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BARRATRES, NEA Do ERERIFOLAEY.

BEEE:

O  &KMFUN 2025-2027 4478 LA 45 4 107.46. 119.06. 130.78 12
T, 3k 55| A 0.4%. 10.8%. 9.8%, VAEEAFIE A A 4.23. 6.91.
9.64 147U, ¥k A1 H 49.9%. 63.4%. 39.4%, EPS 414 0.11.
0.18.0.25 7T, AR PE F ik ATAEMA, 2F T3], T 2026
F)aE A AR 40 15AEAE, AT B AR 7.06 T, ERL T K FIRA.
0 WBHESFLHBRESTIRG, FERRERMTS 54 EARSSHE
CIR%. 2025 FAT=F/E, »38) 5INKH GLP-1RA h¥L4Ea) £
eI, BEEIRE, Bk 9 ARG 33 RREKRMITYL, &
(P l*”%#’[ﬁfkﬁiﬁ%&ﬁ'—» Fodr FaP Bk, Ok 64
R T ST R EF EAREIRS.
O B4 AR, TR EHBIHNERN TR, N MZFEEE
NP 254 Al HARFEBIFHIANA 2501270, % E5RH3EK
71.02%, I 2036, AI-MDT 484 Mg 7. IE1E. #F
A BRJR AL RN, EESTH, ENEFRIAAA TLE
X217 R T, %ﬁﬁﬂz%’riﬁx 300 7k E; TEFF
Al B EIRAGTEE 95 RSP, #—FTRAFTEZH T
BT BA & B E Al BFH AR CAER RE P e
K, HR-FIYEE I BIRS LB AT, HFEWEE AR,
O HERWMEFTHIETSME, EDEFHE Al BRE~ERE AR P A
BT, AT B A A, HESAEE Al AR S WL E R, B
é‘EFzF B A RS AT & B 72 & 38 B R A R3],
= ARG, 8] A SRS ] ny N
A RHEFROTE ST Rt B IR 2, 5 FAT LA AR RAR IR BALAAT R3] i
z;tzvama%\ ANE ARREEE BERAIE, T, ke BERX AR E IFER KA
43’2’5?%:!1;%:'2&% AR, FEIED AR AE S IR AL ARATAE A AR T AT 69 A AT R B A BT
REE. MEFARRTRELS, TE0ZMEEXET, & R4, HAERIEAL

BT EES RN LEGIERE. pw BERRAAELITE k4
0 RE#RT: AT L EE T THERE., FLEEmb S, &8 K £ Fihil _
B BAN AL . A IR B R A A ES F‘l”’\%ﬁ &, XTELELR
W 4828 7 L) 2023A 2024A 2025E 2026E 2027E Gk % MOTIER, TRIE P Pl
B ik BN 10,894 10,702 10,746 11,906 13,078 A, EAAM R, (Please see
(+/-)% 26.4% -1.8% 04%  10.8% 9.8% appendix for English translation of
HFE ()2 ) 506 282 423 691 964 the disc|aimer)
(+/-)% 190.4% -44.2% 49.9% 63.4% 39.4%
FER A (L) 0.13 0.07 0.11 0.18 0.25
B ENEF (%) 6.6% 3.6% 5.1% 7.8% 10.0%
WA F (D& HT AR ) 43.12 77.25 51.55 31.54 22.62
FHkF: Wind, HTI
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KEAER(AEIR) 2023A 2024A 2025E 2026E 2027 F|EE(E F L) 2023A 2024A 2025E 2026E 2027E
B RE 2,771 3,070 3,614 4,685 6,142 I FEPAN 10,894 10,702 10,746 11,906 13,078
R B AR 5 10 10 10 10 Bk A 6,232 6,123 6,145 6,637 7,165
PR Y &= 2,797 2,856 2,767 2,968 3,242 Bt B Hm 6 8 7 8 9
Bk 227 211 221 236 255 e kA 2,563 2,546 2,504 2,738 2,956
EAAFH 674 680 656 716 780 A 832 885 924 1,024 1,112

AT A 6,474 6,827 7,268 8,615 10,430 & 63 55 64 65 68
¥ K 896 951 951 951 951  EBIT 1,229 960 1,003 1,376 1,742
ZRE 2,049 1,886 1,906 1,907 1,878 A A 23 22 21 21 21
fEEIa 70 90 140 190 240 RMEE S A 42 4 0 0 0
AR HERR A 4,925 5,464 5,812 6,058 6,244 HINH 8 12 8 10 12
AR T 5,042 4,909 4,502 3,917 3,268 W 5~ 5% ) 299 315 288 282 271

kRS T4 12,983 13,299 13,311 13,023 12,581 RAE K -80 -189 -120 -80 -50

t-S Ul 19,457 20,127 20,579 21,639 23,011 FEREBERA 7 8 8 9 10
#2 B8 2,100 2,562 2,462 2,412 2,332 #FLA)AE 884 613 716 1,095 1,471
JLAT R R T3 1,214 1,235 1,251 1,337 1,449 L2 &S -36 -20 0 0 0
— 4k ) 869 A AR 1,043 1,342 1,112 1,112 1,112 PR AFHE 179 184 175 252 324
Hpbash itk 3,840 3,588 3,771 4,061 4,415  HA)1E 669 409 540 843 1,147

Fosh f kAt 8,197 8,726 8,595 8,921 9,307 Y HIRERE 163 127 117 152 184
KA 122 57 47 37 27 VABEAE) AF)E 506 282 423 691 964
JLAT A 0 0 0 0 0
AR R 2,357 2,389 2,419 2,449 2,479 EE2W %‘bbi? 2023A 2024A 2025E 2026E 2027E
H RS 1 370 251 353 353 353  ROE(}E%,%) 6.6% 3.6% 5.1% 7.8% 10.0%

kA 7 et 2,850 2,697 2,820 2,840 2,860 ROA(%) 3.5% 2.1% 2.7% 4.0% 5.1%

& R 11,047 11,424 11,415 11,761 12,167 ROIC(%) 6.9% 4.4% 5.0% 6.7% 8.1%
FNTEA(RIEA) 3,914 3,914 3,914 3,914 3,914 A A F (%) 42.8%  42.8%  42.8%  443%  452%
H A3 R AR A 3,784 3,998 4,341 4,903 5,686  EBIT Margin(%) 11.3% 9.0% 93%  11.6%  13.3%

VA EE NG AR A 7,698 7,912 8,256 8,817 9,601 A %A F (%) 6.1% 3.8% 5.0% 7.1% 8.8%
Y HIRERFE 712 791 908 1,060 1,244 R RARE(%) 56.8%  56.8%  55.5%  54.4% = 52.9%

BRARB AT 8,410 8,703 9,164 9,878 10,844 G EAEEF(K) 27.6 27.9 28.4 29.0 29.2

% RREEARA 19,457 20,127 20,579 21,639 23,011 KRB BIEEE(K) 4.1 3.8 3.8 4.2 4.2

B R RI AR (R) 0.6 0.5 0.5 0.6 0.6

REARER(BTH ) 2023A 2024A 2025E 2026E 2027E 4#EANL4% 4.0 5.9 5.5 3.7 3.1

BREFHAER 2,024 1,662 2,328 2,567 2,954 FARIE N 3.6% 3.7% 11.2% 8.6% 7.3%

B EHNER 567 588  -1,177  -1,019 938  EV/EBITDA 10.15 9.17 10.85 8.62 6.92

FRFHINER -695 -821 -607 -477 -558  P/E(ILIN &R AT IAANEH) 43.12 77.25 51.55 31.54 22.62

LR EFHFm Al 0 0 0 0 0  P/BELN) 2.83 2.76 2.64 2.47 2.27

LA 438 iR 761 252 544 1,071 1,458  P/S(ILY) 2.00 2.04 2.03 1.83 1.67

8 B sl 1,369 1,358 1,229 1,307 1,383 EPS-mRAHT MRS (L) 0.13 0.07 0.11 0.18 0.25

BEFALI -354 -599 180 20 58  DPS-R A A () 0.02 0.01 0.02 0.03 0.05

FTAMEZ -388 -400  -1,201  -1,029 950  JEREE (DM, %) 0.3% 0.2% 0.4% 0.6% 0.8%

FHRBF: Wind, HTI
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£1: THAIAEE

e B e A &@fﬂ‘ EPS (L/K) PE
(&) 2024A 2025E 2026E 2024A 2025E 2026E
300015.52 & RIRA 12.25 0.38 0.42 0.48 32 29 26
600763.SH WBRE ST 43.45 1.12 1.20 1.32 39 36 33
301239.52 AR 37.48 -0.53 0.54 1.07 (71) 69 35
Rt 35 44 36

FALRIR: Wind, HTI. ZAFURIR Wind —2Z AR, AN A 2025/10/31 471, #HIH-F34 PE R, 51k 2024 F-5 50 R AHE
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APPENDIX 1
Summary
Investment Highlights:

We forecast 2025-2027 revenue at 10.75, 11.91, 13.08 billion RMB, with growth rates of 0.4%, 10.8%, 9.8%. Net profit
attributable to shareholders is projected at 0.42, 0.69, 0.96 billion RMB, growing by 49.9%, 63.4%, 39.4%. EPS will be 0.11, 0.18,
0.25 RMB. Using PE valuation, we assign a 40x multiple to 2026 net profit, setting a target price of 7.06 RMB, maintaining an

Outperform rating.

Focus on medical and service quality, opening weight management clinics and offering traditional Chinese medicine check-ups.
By September 30, 33 weight management clinics opened, introducing new GLP-1RA drugs. Released ‘China Smart TCM Industry
Development Report’, promoting smart TCM check-ups in 64 centers.3Al-driven specialized products achieved 0.25 billion RMB
revenue, up 71.02% year-on-year, including AI-MDT reports and more. The ‘Smart Main Inspection System’ is in 217 centers,
generating 3 million reports. Al anomaly reporting covers 95 centers, enhancing detection rates. Ultrasound Al voice systems

are in testing, reducing check and report times, with wider rollout in Q4.

Enhancing medical data asset value, advancing digital and Al in health management. Dual-driven by ‘technology + product’,
building an ‘Al + health management’ platform. Partnering with Huawei on Al wearables, piloting post-check personalized
health management. Al chronic disease management products are expanding, with Al health management services launched

in over 30 regions, becoming a new growth driver.

Risk Warning: Risks include declining spending in the check-up industry, intensified competition, rising operational costs, chain

expansion risks, and liability for check-up incidents.
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A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, RL8, ARRKIE () KFLREPHELRARMRT AN AT L P RAGETRAA BARAALTAIMMAL, FL (i) KORSFZAETRY 5L TRE £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERAB 308K B AR HRAFLREFT T8 B A7 3] 899 K. |, Wenxin Yu, 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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).

002044.CH BATAE £ RAANABREENE P, BEEEME P REFRTRITLEOIERANR L SRS
002044.CH is/was a client of Guotai Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

RHEBALTEN 120 F A 002044.CH R IR BT RATIRA VIR o R4 1040,
Guotai Haitong has received compensation in the past 12 months for products or services other than investment banking from 002044.CH.

AR (K 2020 % 7 A 1 B AR -

BAER AT HANT) KRB FRERRARTE LB AMNEENN G RTRF, PURBT AT &AHLFREHE HT KR FL HT AA2HFR S0 T 4156
&, BEEEAAAELLRERERR, AETELT, PFORAFFLARREARTEN, BRANELRENARDATEAHA (L RRANATHE) ARLLR
AR B RE

RFXT, Ak 28N ARSI KEBRKRE 1094 L, KEE LT

P, Ak 128N AR RERSHTRRK, KR UT, 14 FINRANYSE 83 A0 A AN, AMAH P HIFRIARA R~ £A]

BFRF, Ak 18N WA R4Sk A 10%A L, KRR LT

AR ZARAE: AR -TOPIX, $5E - KOSPI, & 7% - TAIEX, ¥ & - Nifty100, £ B - SP500; A H 7 7% + B #4 i - 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.

#E 2025 % 9 A 30 A A AR EFRIEELH BE2005%6A 30 BEFRGKREFL LI
KFRF 3 BTLF KFAF L BFRF
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(##) (#7)
BARRREALEEE 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
B EP* 3.3% 3.9% 0.0% 2.9% 41% 0.0%
CEEANEREH LRFRTEP P BB 1,
LEPRFHEN, PihAZEIITEANG AR T AT, PHhALE KT,
P AR FINRA/NYSE 893 A A AN, &MA Kb BB R —£A], FEEA LR P ROAERANRE,
RATHREAEEN (BE2020%6H308) :
EN, Ak 12184 AAS A R SKBE 1090 L, KRR LWT
P, AR 12-18 M RFAAM AR BHTNAK, KBRS T, 445 FINRA/NYSE 83D AN, KMNA¥TREAINABAL -4,
2, Ak -8 ATSAN EERIRRE 10%00 L, AEZ T
B Z AR A K -TOPIX, $5E - KOSPI, 4 7 — TAIEX, 67 % - Nifty100; A6 h7# ¥ Bl A 1% - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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.

SERRERAAR: BAERAAHE, FARERRE, FERSPREFAA LB AR EETHSL, SAATTROGMEIRE 20U, THHL RN IEA
THEREFA, REDFMAETEROHE, RRESAEKA,

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.
HEERAREL: FAERTHAEPAARRAANTE AREFRERIL, BASDIER (601210CH) , AABRTLENANE, LATPERATE ARSFLRE.
fBR, EARRERNSEFETIERRRGFRER, FOEERREBRETEANTEARFATRA IR,

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 HTI and GTHS ratings for the same A-share stocks.

HAB AR 100A K (Q100) H3k: HTEF Q00 R0 100 LHEASTEARANERPE ARG ES S, ARRERDLATRENFALA, FEAMELS
BIEAARANATRLOFL, SABREEH QL00 HHANMEH LT,

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.

Bk LA (FIN-ESG) HBBAA ALK AR AT (FINESG) HABZAT, #4LFmAgALEAREAEN:

B4 LA (FINESG) 3384 W BRTHESFARARTEND ATAA KLY ATFAFRBHAFELRERA, RAAFELORARREEUFMETRIE HA
WL RREAE, FAMBRETMARMBETEN, CRREAETAIARIMBE, HEIABA AL RS RORE, AN THEMMARIME T4 BER K& £
RAIPEAREROETLERAERE R T,

F% BRATHKELIFEHEREUBARAZ P, WA RAKBET B FEREAEL QR B I, KRABHEANERBHRDRARMEA KAKBER S A HH
B, BRARAERKERWBEATEH, BITESRELNEARBHEANER—RIARRALRNHE, BREFTHLR, KEE M ELEHES) MRELEERN, THHL
BEATMER B EERGTA,

5%

Ao BH. %R LH. BRBE, A MDA %5, Tk, K. B BE. RE. AR T BARSEE, B BERBERLRE, FURARAERRALAE ZGE
BARES, WA PAREEOBETE BRAAETE,
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FO% WARTENAAR, ARRASFEENGLEBIAE (o (BRASA P ZABN) (BRRAFRS (ANE) ) (RREERER) %) AA<H, Wkik

BROARRIT; FALRFRELRDRARAESREIR 58, WAKLTERAZAE,

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 do not 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 s 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.

XA S

b RERGFTRE: ARSHETRRERERARANE (“HTISGL") #4 KM AN EBRFRALAIAZ (HTRY) K17, HAARRBAREARDN AN (Fo71 %) &
ﬁ%4%%ﬂ%%ﬂ(ﬁm#%ﬁ%%)%%w&moﬁﬁiﬁ%ﬁwma% % B B/ 3] Haitong International (Japan) K.K. (“HTUKK") #3103 F K77, HTUKK A8 A AX A M4 A%
FABTRF .

FREEROTRRE: AREORFEAT S, HFRITRIEAMTRL Securities and Exchange Board of India (“SEBI”) % # Haitong Securities India Private Limited (“HTSIPL") Ff &
17, BAEHMER LS 2 BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L8] (4AkH [HAX A | ) WA KM%, HISIPL T 2016 5 12 A 22 A4
FRAEBEAFREAEDARAS (HTISG") #—F4.

AR RREHNEREGTA A2 REM, 2HTHEREREARDARN D R/AEAEEAZ AN LIRAR AL FEEELA,

ALBH &S &N ECHAERRATERR, 12 HIRL, HTISCL RHEM LB TATEREAZRATRN S (“HTISG") K& R A L RMMN, £ EMA AT BT RETH
FRRRIE. ALHPHANEABEARERE, pA K, BAGFild. ALHRELAFER. IHPRAGETARLREZGHAARERRTZEGAL, ALHHAE/
REABBATEAFE N ATRAE TSN RN, EELIEFER, ALHPRANIEATRAFETES, RETFSURTEABR POUMY R RS THA, WLETR

TRASET FARAY 0, TEORAF R RARANLE R, ERHBARSY, QBRHLRTAIAY, APATRNRNTRY, BAATEANAHETE, BT RINRE
AL IAEACE SR E MIMAAZBAEEIHU SRR, o BHUERRANEET, BXELAAFMIAELRORATEHATHEE, HK, 24, 28k
AT ENELRF, MRERTZAFEEARDRATEST R, FHTEARLHIENMARFLETARRMBNREK, HISC RAZE, BRAREAMLHTARET T
K,

Bt KL ERBREG AR, HTISG RAMBEENE, AAFEAR \%$%%Z,ﬁT%Hﬁ%i?kﬁ$iﬁ%ﬁ%&ﬁﬁﬁiﬁi$%ﬁ%@iﬁ@ﬂ&&ﬁ%io
HTISG 894 & R\ X RAe St LALHTE HTISG MAARE P Aok S| RS AL ERARN D KRB @ T AR E LIS K% HTISG THE 5 AL AHEZRAELR
— BRI R WHﬂmuﬁXX*%%$X#%M#ATmQW%’%&k\‘%&%No

#7517 48 B IR A 35 www.equities.htisec.com , B2 54 S G BIRATRG B2 A Ak BEINALATRERNARE &,

FEAPNFREEL: AARTERLIAHELERMTTA AL FINRA AT 2R A RERE T, FARTEEFANRAA X SAAR R BAAdirad, AFEaRAE
EEALHHE 2201 FAMZ R4,

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.

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
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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.
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FRERENALER: SAEREERDARAZ(HTISCL) A T2 KA LS, HTISCL AEFBARERS 1 £XAFHED WBEALS) OB, BFLREHF MR
(EARMRE &) (FREWE 571 %) (ATHARCO") HRZHEL A, EAZARNNEA, KRFLREBESL SFO IRZ O FLEFE, AFLREALTILAR
BRESURERANTE, BARMBRBEAF RS PHEANEAMERT R, AFTREGRBART RRET FAREZMANETETHERE HTISCLAEAR .

%@M‘%é‘aiﬁy’m?iﬁ AL AREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B EN 3], AXAZR M, BARTERXTHALRERH A
ROMARBZRAZHH R, KFLRERBARE 1930 £ EEEAR D EF 1506 LR OB LEMG [ EBH ZE2HMFTE ] (“Major U.S. Institutional Investor”) A= [ 4%
%] ("US. Institutional Investors”) o f1 % BAUE A% KA £HRAH, Haitong International Securities (USA) Inc.  (“HTIUSA”) BatREGNE A F. HTKIAFLREWER

BRE, FERBAFLRERBOEARTETIERAIMRERIEEENT S, RAEL HTIUSA, HTI USA £2F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #35+1212-

351-6052, HTIUSA &£ £ T U.S. Securities and Exchange Commission (“SEC”) i M#9%2 %7, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #15& R« HTIUSA il %% 5

ARLRE, LRAREFOANMT. BETHAT, KAKFLREOEMEBRTA, FRAEEMNTLERE, LRRAL HSIPL, HTIRL & HTUKK B#&17EEIER KA

REBRIENT ho AFLRE T HIALA HSIPL, HTIRL & HTUKK 24705 %A 2 M A2 & FINRA 80FF R4 IR 4, BALTHRRZ FINRA % 2241 52005 BN MR, MRS

PO P RAWE DIERFRA. A AFLRE P HRNETELBIERRMKLBIL (845 AR) THAEE—ZRE., FERLTOEATRLA M, AT EFEEAY

HRo FRELREARAMREBIANEATRARN, SERTRALFHRLROGEAREZEANEAAANET 2L, AFRRE P AE UM LR B e 1£ 67

ERAIBXERIANATAIMBNNELT TR AW, TRNEFEAAMRERIANMARMAZLLBR A @Fh. EERBANFARNRFERE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

New York, NY 10036

RKAA®E: +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)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. HTI USA s 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
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instruments directly through HSIPL, HTIRL or HTIKK. 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
in any 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
PRARLEPBOELFR: APEARLRE (TAPE", AAREANRE, TOEFBRNFHE, ENRATERFEE) RARBERG Y EFEEARKEZHAGA
RATER G FARBRREEIA, A THELATHRETERELE, 285D, AUHETBATHAMKERG ALK ERNT, LRAREEELE R L0HE
MR, RRETEEFAANREIFTZH, ETEARARANTREEAABERINE AT OETIEARETE AR, BRALHENARAET LRRAMAR .
WEXETFNALER: AETHRTASHAHTERBENEET e KRG A EEER NS E LAY IAMIEAN L AMF, AMHT AR ILAERE KOETEARE
EirANRRABLAA XS KIEA LT MR B B #3T4 T h Haitong International Securities (USA) Inc.  (“HTIUSA") FuA% 46, #4282 — KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #2328 [ BRXHH% %L | (“International Dealer Exemption” ) #1%X 57, T3
B THRTRREE, R%EBLLE, ENER, GEMHEETERTHATEREEAETEANBRARN L, KFEER, [ EEIAFRIT. ERHEMEAER LK
A EENHAAFEINET T KRB REHA, 2 PHEANE AR IEAGRE, ETERBRGEAD Bk, ARITEHHN, EMEKOUBARBEAAET
National Instrument 45-106 Prospectus Exemptions % 1.1 F &% Securities Act (Ontario)% 73.3(1)F ATALZ & [KTHE % | (“Accredited Investor”) , J&&#REAT National
Instrument 31-103 % 1.1 F AL & [ 4T HFEH | (“Permitted Investor”) o
HwmE BT L OB LER: AT Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#imif 424, HTISSPL 254 (M 4HF &) 2000 (“FAR") ®XWB LM 5
RE, T () REXTIER, EARTHIGEY, RHFTLERAARRIMTERASANER (b) RFANFARILR, LT LR DA IMT LR A ANF LI RF LR
Ao AFLRENRELHA GEARMTE) 2000 # 4A SATAZORMETH . HTRAFLRERF LN EZAXNEMFAE, KAARREORAALELINATELS
HTISSPL 3 & :
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
#.7%: (65) 6713 0473
BARRANTLFA: AARREGBARREAARNANAA, BEPABAFRTFENLRMEREDIEM BN (BB D RLBIARZHE (“FEL) ) % 61
(1 %, #1711 (1) 28RITABEER) o
FERRBLEENELER: AREDAFLFHF Haitong International Securities Company Limited #i X7, ARERAMARTHALRNAELEF KA, BHRTASARS
MAMBETTAHRANREELER . RARKBRIMEARTLRGE P RFRHARE, Haitong International Securities Company Limited 892 L Lt # 4 R B AE ML BRE TR
BERFRAL P RRGERCRITRALITN 05%, HARBALALRLATHRANLL2AL T LRALCETTRAT,
BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" #1445 i
KA TEAARTERE (ATRAASICT) 23 (RRRLENE) LHF 2016/396 FATARKALY RAARE, AFATLGTHAE 2000 5 (0 3%) ERXAZARKE P
RESBRAHEIRREAAERA LLBMSHTHEL, ASIC HATAATEATRAER: wwwlegislation.gov.au, #8ERREGEBRF T BEEIANLHEH, %
SREERAKMIHERNGERAELE R,
FEREZOELER: ARSORFEAR S, HFRITRIEAMTR L Securities and Exchange Board of India (“SEBI") %/ # Haitong Securities India Private Limited (“HTSIPL") #f
KA, SRR K A% £ BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) (44R% [ AR | ) #Fidis.
(%244 https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B 7 4 AR: Haitong Securities India Private Limited
SEBI A 247 2 # 5+ INH000002590
Hhtk: 12037, Floor 12A, Tower 24, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
%752 +91 22 43156800 {5 £-:+91 22 24216327
AflAdiF AN EBRAA: Prasanna Chandwaskar ; %.7%:+91 22 43156803; % F i 4a: prasanna.chandwaskar@htisec.com
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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 Fax:+91 22 24216327

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”.

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.
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Jar-2023  Mayw-2023 Oc-2025  Feb-2024  Jul-2024  Mow-2024  Apr2025  Auz-2025

¥

1. 31 Oct 2023 OUTPERFORM at 6.20 target 8.80.
2. 29 lan 2024 OUTPERFORM at 5.06 target 8.09.
3. 3 May 2024 OUTPERFORM at 4.42 target 7.43.
4 24 5ep 2024 OUTPERFORM at 3.38 target 5.38.
5. 15 Nov 2024 OQUTPERFORM at 4.89 target 7.36.
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