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A1 aPEKAREATRE (2025-2028E )

2025 2026E 2027E 2028E

BN (BT ET) 11797.0 12921.7 13587.5 14224.4

) b3 3k 8.0% 11.7% 11.8% 10.5%

B FF 4

f & b 4--KFC 8717.0 9475.7 9825.5 10119.1

[ b3 ik 4.1% 8.7% 3.7% 3.0%

f & Ak 4--PH 2282.0 2466.7 2555.5 2653.2

[ b3 ik 2.7% 8.1% 3.6% 3.8%

SRR - ) 40.0 53.6 84.7 137.3

[ 3t -23.8% 34.0% 57.9% 62.2%

o B Ak G 104.0 132.6 163.1 191.9

[l b3 ik 10.6% 27.5% 23.0% 17.7%

HAe 654.0 793.1 958.9 1122.9

) b 38 3k 17.2% 21.3% 20.9% 17.1%

JRATFERAF -31.3% -31.0% -30.8% -30.8%

R I mRAZR -27.1% -27.9% -28.4% -28.8%

jﬁ;ﬁég‘i%% ¥ -25.3% -24.7% -24.6% -24.7%

HANE (FHEL) 928.5 1000.4 1043.4 1067.8

b FAPEES 7.9% 7.7% 7.7% 7.5%

TR R E R
& 2 T d AL (45, 2026 %4 A 15 8 )

rask mERE g o T EPS (10) e
LC 1 FY26E FY27E FY28E FY26E FY27E FY28E
IR 6862.HK HKD 14.5 807 0.8 0.9 0.9 15.2 13.7 12.7
4 il B IR 9658.HK HKD 11.3 74 0.1 0.1 0.1 9.8 7.8 14.8
%R 6831.HK HKD 8.4 56 1.0 1.2 #N/A 7.6 6.0 4.9
HEI 9922.HK HKD 2.0 27 0.2 0.2 0.2 11.7 8.6 7.4
PERE 999.HK HKD 6.5 76 0.5 0.6 0.7 9.3 7.6 7.2
BB 1405.HK HKD 50.9 67 1.7 2.5 3.2 27.9 19.2 14.2
) R AR 605108.5H CNY 16.7 43 0.4 0.7 1.4 40.8 23.0 12.7
734 17.5 12.3 10.6
B REF 9987.HK HKD 384.4 1,349 2.9 3.3 36 17.0 15.2 13.7
FAFRIR: BBk B BBG, ABEFREKE
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Table 1 448K AT A TR

FliEA (& HEAL) 2025 2026E 2027E 2028E NeRFRA (BFEL) 2025 2026E 2027E 2028E
£ 9N 11,797 12,922 13,588 14,224 HLAT A8 1,358 1,462 1,522 1,554
b A -3,455 -3,725 -3,841 -3,971 A 18 a4 448 474 507 540
24)iH 8,342 9,197 9,747 10,253 TEFREH) -109 79 12 20
S ¥ -2,987 -3,348 -3,534 3,717 ez e NAER -231 -381 -395 -401
AL B AR E T R 2,794 -2,964 -3,072 -3,183 Z2ERNERAt 1,466 1,634 1,646 1,713
/8] )T A A 1,803 1,960 2,019 2,039 FARLE -626 -644 -632 -616
EBIT 1,290 1,438 1,508 1,540 W) F 42 IR 633 200 0 0
EBITDA 1,738 1,912 2,015 2,080 HAe TR -12 -25 -25 -25
AN B 68 24 14 14 BERAERA 5 -469 -657 -641
FLATIC 1,358 1,462 1,522 1,554 ji&apo) -1,144 -1,103 -536 -626
B34 -369 -398 -414 -422 SEARA] A)E RABAT A -353 -397 -414 -424
ZFRE 1,004 1,082 1,127 1,153 H AR I AR -1,336 -1,110 -542 -633
S HMR AR 75 82 84 85 BT AARA -1,689 -1,507 957 -1,057
)3 BT/ BA A 929 1,000 1,043 1,068 RNEBIAEF N3 217 331 43 26
= Ak 2025 2026E 2027E 2028E EX g witon 2025 2026E 2027E 2028E
ik 506 175 219 245 HRAak: (£7L)

A 438 472 487 503 B PR A A 2.5 2.8 3.0 3.1
LB 95 121 149 175 BRI A 1.0 1.1 1.2 1.2
HpR xS~ 1,318 1,145 1,162 1,179 BRZENER 4.0 4.6 4.7 5.0
RBF 2,357 1,913 2,017 2,103 B A A

AT 2,543 2,672 2,756 2,789 EBITDA Margin% 14.7% 14.8% 14.8% 14.6%
ERA 2,111 2,178 2,244 2,311 ZAEFE% 70.7% 71.2% 71.7% 72.1%
AR ARH 2,189 2,189 2,189 2,189 A A)iE E% 7.9% 7.7% 7.7% 7.5%
BRI 1,583 1,583 1,583 1,583 RAFEHE S

E AT 8,426 8,622 8,772 8,872 AT AE -25.3% -25.9% -26.0% -26.1%
a3 10,783 10,535 10,788 10,975 ALK, BREAE T R -23.7% -22.9% -22.6% -22.4%
JLATIRFK 2,127 2,293 2,365 2,445 FrAFHLE -27.2% -27.2% -27.2% -27.2%
iR R 119 119 119 119 KA

B AR 2,246 2,412 2,484 2,564 2 Wl A yoy% 4.4% 9.5% 5.2% 4.7%
ARF A x 1,823 1,823 1,823 1,823 2 L A)iHyoy% 11.0% 11.5% 4.9% 2.1%
KA 5 A 615 608 602 595 BT AiEyoy% 7.5% 8.7% 3.0% 1.0%
R A R 2,438 2,431 2,425 2,418 #F)iHyoy% 1.9% 7.7% 4.3% 2.3%
i ot 4,684 4,843 4,908 4,982 8 ]

T e ) 4E 45 AR 5 0 0 0 0 = R E 43.4% 46.0% 45.5% 45.4%
V2 J& T E) BT R A AR 5,379 4,890 4,995 5,024 ik S 1.0 0.8 0.8 0.8
S HMR AR A 720 802 885 970 EHREE S

BERBAT 6,099 5,692 5,880 5,994 ROA 8.6% 9.5% 9.7% 9.7%
AT RAR K 10,783 10,535 10,788 10,975 ROE 15.2% 17.6% 17.7% 17.8%

ForRIR: R E R
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APPENDIX 1
Summary

Investment Thesis & Earnings Forecast: We forecast YUMC's revenue to reach $12,922M, $13,588M, and $14,224M in 2026E-
2028E, representing YoY growth of +10%, +5%, and +5%, respectively. Net profit attributable to shareholders is projected at
$1,000M, $1,043M, and $1,068M, with YoY growth of +7.7%, +4.3%, and +2.3%, and net profit margins of 7.7%, 7.7%, and 7.5%,
respectively. We assign a 2027E P/E multiple of 18.5x, arriving at a target price of $55.0 (equivalent to HK$430.5), representing
+9.9% upside. We maintain our "Outperform" rating.

Core Conclusion of Coverage: Near-term catalysts are clear. We expect both KFC and Pizza Hut to achieve a fourth consecutive
quarter of positive same-store sales growth in 1Q26, driven by the peak Spring Festival season, making the 2026 full-year EPS
double-digit growth guidance highly achievable. Over the medium to long term, the company guides for system sales and operating
profit CAGR in the mid-to-high single digits and high single digits, respectively, from 2026E-2028E, while EPS and free cash flow
per share growth are even stronger, both tracking at double-digit levels. Combined with the 20,000-30,000 store expansion target
and Pizza Hut margin recovery, these drivers will collectively deliver the aforementioned growth. At current valuations, a
shareholder return yield of ¢.8-9% provides downside protection, while any upside surprise in consumption recovery will act as a
catalyst for valuation re-rating.

The company's long-term growth narrative rests on a clear and quantifiable strategy of accelerated store network expansion
and deep penetration into lower-tier cities. Management has set explicit targets to exceed 20,000 total stores by 2026 and
30,000 by 2030. The core growth drivers are not mere replication but are enabled by a three-pronged differentiated strategy: First,
there remain over 2,000 towns without a single KFC and 1,500 towns with a KFC but no Pizza Hut, indicating vast white-space
opportunities. Second, a flexible store format matrix (KFC "Town Hall" mode, Pizza Hut "WOW" stores, and Gemini co-located
stores) significantly lowers per-store capex and operating costs, enhancing ROl in lower-tier cities. Third, an accelerated franchising
model targets franchisee contributions of 40%-50% of net new stores, leveraging local resources to rapidly enter previously hard-
to-reach remote areas.

Multi-dimensional innovation-driven organic growth, particularly the incremental SSS contribution from new business modules,
is a key source of alpha enabling the company to outpace average industry growth. KFC's "shoulder-to-shoulder" models such
as K-Coffee (already 2,200 stores) and KPRO (over 200 stores) leverage existing store resources for asset-light expansion, delivering
mid-single-digit and double-digit incremental sales to parent stores, respectively. Pizza Hut has successfully reinvented its brand
appeal through hand-tossed thin-crust pizzas (one-third of pizza sales) and burger offerings (mid-single-digit sales contribution),
with single-person meals growing +50% in 2025. These innovations are deeply embedded within the existing membership system
(over 590M members contributing c.61% of sales), creating a positive flywheel of customer acquisition, repurchase, and cross-
selling.

A powerful supply chain moat and digital efficiency tools constitute the core capability enabling the company to improve
margins despite a rising delivery mix. The company manages over 850 independent suppliers, has made strategic equity
investments in upstream poultry leaders, and operates 34 logistics centers. On the cost front, the delivery mix has risen to c.48%-
53%, pressuring rider costs. However, through initiatives like "Red Eye" to optimize procurement and the deployment of Al
assistants (SmartkK, already used by 2M members) and store operations tools (Q-Smart) to enhance labor efficiency, the company
successfully expanded its restaurant margin by +0.6ppt to 16.3% in 2025. This capability allows the company to absorb costs with
minor delivery-menu price adjustments without sacrificing core traffic-driving promotions like "Crazy Thursday," achieving a
balance between traffic and profitability.

Pizza Hut's profitability turnaround is a key earnings driver over the next 2-3 years, with a highly visible path to improvement.
The brand has successfully repositioned itself from casual dining to an accessible "meal for one" scenario, achieving double-digit
transaction growth for four consecutive quarters. However, its current restaurant margin (12.8% in 2025) still lags significantly
behind KFC's (17.4%). Management indicates modest room for further improvement in 2026, though 1Q26 faces high-base
pressure. Key drivers include: accelerated deployment of the WOW store format (per-store capex of just RMB0.65-0.85M with a
2-3 year payback) in lower-tier cities, delivery cost savings as takeaway share nearly doubles from 2019 levels, and operational
efficiency gains from menu simplification.

16 Apr 2026 5 @ el
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From a financial health perspective, the company maintains an extremely robust balance sheet and ample free cash flow,
providing a fundamental guarantee for consistently executing its aggressive shareholder return plan. As of end-2025, the
company held net cash of $2.0B, with a gearing ratio of 43.4% and interest-bearing loans representing just 0.5% of total equity.
Operating cash flow remains strong, and the company has committed to returning c.100% of annual attributable free cash flow to
shareholders from 2027 onward, projecting $0.9-1.0B+ in average annual returns over 2027E-2028E. The current ROE of 17.9%
has further room for improvement driven by ongoing buybacks.

Risks: Food safety incidents; termination of franchise agreements; intensifying competition; lower-tier market expansion falling
short of expectations; sharp increases in raw material prices; macroeconomic volatility dampening consumer spending appetite.

16 Apr 2026 6 @ el



APPENDIX 2
ESG Comments

Environmental:

strong commitment to low carbon transformation
Social:

focus on employee care and food safety
Governance:

sound management mechanism
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IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL”), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAZE Analyst Certification:
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R ERENSNE LRRABAKL; Rtk DAtk ARG e, &N (QBRNNORE) ELPARBAEMMSHE, AFRNOTE (KLE%50l0) FRLEAHR
RIRELAEH 30N A RR R R AR IRE P8 B 4708 #9924, |, Yuanyuan Kou, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

o RAR, ERRIE (1) AFLRETHELERRET KNS AR 2 RAAEFARAA 8D X ETATHMAL, FE (i) RGRMT LA ETEFPEARTRE TR
R ERERINE AERNEAK; RpRE T Ak B ARG WiER, &N (AHEANNRE) ELTHRBAEAMFAE, APEARE (KL545L00) BRLEAHR
RIREZFEH 304G AR A X HRAFRIRE FTit38 B A7) 69424, |, Mindy Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

BAERALL LR TRERTRTL S /B3 KRR OB RREZN N RATUTRBH BEXT. RAFARERE, DTRAAXAFXEORESA (A THERRRE
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure @htisec.com if timely and comprehensive information is needed).

No Disclosure

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTFRRARABRAREANEZGN: RFRF, PHABTFAF. BRALFRAE HI QFARL. FA HT AR LA ZEE
&, BXAEFmAEALRERARR. AEAERLT, 2RO FAPRTATEEARTRI, BAAOERRENAREATEARN (RPRTAOAARE) URLLR
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R AR TRK, AER T, R4 FINRANYSE 83 A0 AAI, RMAHK T P AR X — 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

B Z A AIE I K-TOPIX, $E - KOSPI, 4 75 - TAIEX, ¥ £ - Nifty100, £ B - SP500; 2 A # P E A K - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on indivi dual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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B2 2004303 AABERRERRELNF AZE 2055 12 31 B ERERRERERENA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEESL 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
BRRATEP * 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%

CEAMEREA LRRBATEP T B E .

LRPBIHFEN, THAEENASEAMNETHT KT, PHAEEKTRA,

R4S FINRA/NYSE 4932 B0 AN, &ANA B E e BIABEE—£5], F2EELAY ROAFRANNRE,

RATHRAEAEN (2202056 /308 ) :

IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T

B, kR 1218 /M AT AR HENARK, BB T, A3 FINRANYSE #15-EN AN, MAR T RIS L —£5],
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT

B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of March 31, 2026 as of December 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 5.8% 0.2% 93.9% 6.0% 0.1%
IB clients* 1.9% 1.0% 0.0% 3.0% 4.0% 0.0%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

BREGERAAR: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHSL, AA4RTTROGABIERIUNME, TAHL SZIMEF A
THARZHA, R BRI RABHE, AREAEEA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: BARGRTRAZPBARRAENTE A RTEEPA. BRERIER (601210CH) , BEBRT LANEAE, LATTELAYE ARNALRE.
{22, BAAREA5EARBEARAHFALS, FASREREDASHEANDE A RFATIAHRA,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the
rating system employed by GTHS differs from that used by HTI and as a result there may be a difference in the HTl and GTHS ratings for the same A-share stocks.

8 B AL 100A B (Q100) 484t AR E 1 QU00 4542 —A 6048 100 LM EABBIEARZNRATE ARSI ES B, RERZABEATRENFLLAE, FEANERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.

BRXA] (FIN-ESG) HABELT A REHK: ARADRA (FINESG) HBLH, FHLHANEALRFAEARS:

G4 UL (FINESG) 40l £ & IR THEHF A RIELD (ATRARLA") AFARRANAMELFBAR, KNARE LORARRLEBTMENRE 11
WP RIBEAE, FRMRH EAMASAETEN, CREEAEIIARNAEE, HERBARXLRT BRI, ANE TR E T A BREA KSR
e RS AN R ER KBRS

ok LR RRISIARERE RIIAANAS P, MRS AE A 4 RIS 8 AR AI0F. ASBATEN S R0k R R ERAA A RSB B 1% B 93]
i, DRARERLERSNHAT R GTEAL AR RIBAANRR—HIA TR LRGRE. REAHA, R (PHELGIBE) RRRLERI, LbL
SAATEA B BRRHTA.
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AoAHL % LR BRBE A% AR BE. TR KA BRI KRR AR T BARSHEE. B BhBRAENS, FURRALRILNE 25
AARKE, WA P REMENBETE, DRFKETE,

Sk AT FRALR, ARRMERSANNLRIUNE (b CRRMBEA P EAHN) CLRAMAP RS (ANE) B0 (RRRBAKR) 5) A4%H, NEik
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investment advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)

Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TERTAY:

FOREANARRE: AREDERRFREAZAARAZ (“HTISGL") 4RI BN FRERARARAD (HTRL) £47, A ARESBEARMREN (F571%) &
HHEARZNTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") 894080 F A 47, HTUKK At A AX AWM 44K
EABTRIE,

PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, QAEHMER LA Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (%A 1WERHAT 1 ) HFFRIRE. HTSIPL T 2016 4 12 A 22 A KM
FRAGEEFEAZBARAZ (HTISG") —3 4.

HAMRRE LB R AL EAARRI, 24T HERE FEARDA RN R/RELE FEAZRNLMRR AL ETERLA.

AXHA S EANLEDHRAERR AT ERR, 2 HTRL HTISCL RET LB TARBREAZDA RS (“HTISG") ARSI AR M, TR EAE T FRE R
FRRMRIE, AL PHANEABEARS DS, WA EK, BAFFld, ALHUBAZHEA, LHEPRANEMNDZLRZOHBARZBRFZEGAE, AXHFE/
FERBEAHEAE RO TIETRENIEN, BLELAEFER, A PRANEATRAERTEE, REFF SARTA KB Flsbe) AR, MILEE
TRANER FARAY A, TEGEAFF—ARESRNE R, ERRE RS, Bt RTATLY, AEATANRGTRYE, BFRESNAGETE, BLELARE
AR OB EABTL A, P FAL RGOV SRR, EOMSRAFNRGE. BRELA AN FEERAOERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, HOTRARHFENMAR FAETAESAENRE, HISC AEEZ. BRAAREAS Y AAEE T
15,

At AL AR TG PATRIRIL, HTISG RAMMKIRAE, FATEAR, TFRER, HTRNAEN LEAGALAFRGEMEAIITEBHA RCIECURRETEE,
HTISG #9454 At LALHTE HIISC HARLP nd REEALHRERRN D XABBFTHERE LR HRE, HIISG THE 5 AL AR ERIE LR
—HABRKRR, 2 HTRLEA XS RARAL R EAT BEZF AT, BAREN,

97 8 B R P 55 www.equities.htisec.com , &W £ 54 X GRERATG PR LR RRIHARPTLLHONEE R,

FEEMIRRERE: AAHRE R LA RKHRE FROATR AL FINRA BATE MR AR L A4S, FEAZEE FINRAK £ 5 AAA R B A d) mAd. AFEaRET
EAZ NG 201 £ ZIRA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK"), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG") on 22
December 2016.
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All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.

MEAWRE S
RETXAAAL, FNEAH2HBKREIERARIRL T G ETEARTET L) HREAN BB A LA AR RIR AR FEEAR .

FRATANHBLFA: /ﬁleﬁﬁf‘ﬂﬂh\ﬁ NS (“HTISCL) A T A R IR, HTISCL AEABAREAS 1| £ZATED (NSEAL Y ) BHRAS . THRREFAHA
(EARIRAH) (FHEOE 511 %) (ATEARSO) FRZHEHHE, EAZHIMREY, AMILRERRES SFO FIRZHELETA". ALREAZTIEAR
BRELUEERANGE, EALPRERFTRE PHRNE EMERT AR, ARLREOREARFLRE T FARS ARG ETTTHRE HTSCLAEAR .

%@&ﬁ‘%éﬁﬁ%ﬂ% ABZ A% HTIRL, HSIPL 3 HTUKK %5 . HTIRL, HSIPL, HTUKK iARIEFTEE HTISG 2B BZAS, HARZE M, BRALEEXFARRLH R
RAMARBLIEAZ OAR, AFRREREARE 1930 £ £ EEAR 5" F 1506 FALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4

&1 ("US. Institutional Investors” ) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FMKIARTREN LR

BRA, HEIRBARRRS BN ARITEMEAIALRILE LR, RAEET HTIUSA, HTI USA £F 130 West 42nd Street, FL 18, New York, NY 10036 USA, h3#+1 212-

351-6052, HTIUSA £/t £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authonty, Inc. (“FINRA”) #8J0. HTIUSA RA 45

ARERE, LRRTLT QAN EEAHELT, KAKFLIREGETLERTS, RELEEMIRLERE, 1K CRRIL HSIPL, HTIRL A HTIKK A4kitf7 TERIEASA

REBRIENGZ . AFLRE D I HIIPL, HTIRL K HTUKK 2T EA 2 M AL 4 FINRA 9 BF A7 146, BT R FINRA % 2241 LR 05 B ARG A, AFEE

TP IRIR P BA ML EAFIRA, REARLRE it ZEEAIMAARIE (64 AR) TRAE—AAR, FEBLANEATHREA M, IR EEEAN

HR, AR EDEAIA AR IENGEETRARAL 5’["’“37 ERZ T ALROIFEARE 2R RN AT BT ER, AHTRE T UL LA B80T

iﬁn{ﬁhifﬂ%é%ﬂllié@ﬁ"ﬁfﬁﬂiéwﬁﬁ%L%ﬁﬁ}]éﬁ./ , TRAZFIEARM A LB I ENMEIMNFELRR A BF 0. 2EKEANIAFAERKE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) RAARBER G BREEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
WEXEFANBLER: AETEATAFHAARERBEARETERN DT ERA B EEANEYINNEANZLMF, AP IEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHHAEETHATHTIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .
Fk B KA B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R N8B M5
REL T (a) BEATEA, EALTHUNHY, ROFTERAARDIMTELASHNERL (b) RFIAAA KEA. R)FTARA AR IMTE A AN E IR TR
£ ARRRERRBAAS GEARBRED 2001 5 44 FATAXANAETH. HTRRRLRER LN RS ARG ETEAR, ARRREGRIALELNTE LS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
ARKANROFR: AFLREWELBREAARADNAT, §ENKSAFARE RNLRRSIRATALALRIM (1B 0 RLRABP TS E (FE) ) § 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: ARSEHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARE
RENERTARBHREE LR P, AARRERIA AT BB NEP MHRHAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46
REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHEZT TALA.
BRATHZFENTEER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P
RELBRANADEREHAARA LARREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 BRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #] Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20f or%20Research%20Analyst.pdf )
B % Mt 4 4F: Haitong Securities India Private Limited
SEBI A7 447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
71491 22 43156800

AMAbIFANEHAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

BAHT . BRE RIEAZR ARG 2019 %, REHARA,

People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”). HTISSPL is an Exempt Financial Adviser
under the Financial Advisers Act 2001 (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-counter derivatives contracts
and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This research report is only provided
to institutional investors, within the meaning of Section 4A of the Securities and Futures Act 2001. Recipients of this research report are to contact HTISSPL via the details below in respect of any
matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.

10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited's affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +91 22 43156800

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
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This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.
http://equities.htisec.com/x/legal.html
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JUI-2023  Mow2023  Apr2024  Aug2024 Jan-2025 May2025 02025 Feb-2026

1. 9 Feb 2024 OUTPERFORM at 316.00 target 431.30.
2. 10 Oct 2024 OUTPERFORM at 356.80 target 345.20.
3. 13 Nov 2024 QUTPERFORM at 378.00 target 432.70.
4 27 Mar 2025 OUTPERFORM at 405.00 target 431.80.
5. B Aug 2025 OUTPERFORM at 348.60 target 441.80.
6. 5 Nov 2025 OUTPERFORM at 342.80 target 423.20.
7. 18 Nov 2025 OUTPERFORM at 361.00 target 423.20.
8. 5 Feb 2026 OUTPERFORM at 437.20 target 484.60.

Source: Company data Bloomberg, HTI estimates
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