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usD 2023 2024 2025E 2026E 2027E
BAAN(E F ) 1493 1545 1629 1731 1842
(+/-)YoY(%) -8.47% 3.51% 5.43% 6.25% 6.42%
AR (E F ) 141 171 189 208 228
(+/-)YoY(%) 19.52% 21.25% 10.27% 10.48% 9.17%
4@ P EPS(T) 0.18 0.21 0.23 0.25 0.27
24 E (%) 24.57% 24.85% 25.00% 25.20% 25.40%
B AEE(%) 13.42% 15.52% 16.27% 17.04% 17.61%

FA R 8 (2023-2024) , HTI

EiE e BANE KRB BN S P A A

i Sl 3 B LG 945 B AR B e R 75



13 38 B PR
HAITONG

o E g« FuXisik (1836) 2

1 Trena ik

) EW{E BH ##E (BF L) TEE (X)
NE LM RERA — —
(e ) (/R 2023 2024E 2025E 2026E 2023 2024E 2025E 2026E
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& 31 [ R 2313.HK 853 56.75 3531 6390 7235 8131 24.16 13.35 11.79 10.49
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B 22.83 17.94 15.57 13.65
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FREiAR (L) L3-8 N 1545 1629 1731 1842
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T 1.33 1.40 1.48 1.56 EH%% 24.85% 25.00% 25.20% 25.40%
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P/B 1.74 1.65 1.57 148  FEHFR 164 145 149 158
P/S 9.66 9.17 8.63 8.11  FEHAE% 10.62% 8.90% 8.60% 8.60%
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REFE (%) 9.49% 6.91% 7.63% 833% ME&HMA -15 -10 -8 -9
BRI BAR (%) w49 B £ % -1.00% -0.62% -0.47% -0.50%
ERES 24.85% 25.00% 25.20% 25.40% K ARAAARK
i APEES 11.07% 11.58% 12.04% 12.35% & FHkkE
FRFKEFE 15.52% 16.27% 17.04% 17.61%  F LA 181 216 238 260
K EERE 13.67% 15.91% 16.81% 17.29% Ak X 17 0 0 0
T E R F #1784 % 31 199 216 238 260
BRHK (%) EBITDA 235 260 284 304
Bk AN K & 3.51% 5.43% 6.25% 6.42%  FTi3AL 29 28 31 34
EBIT 3 K % 30.56% 20.17% 11.24% 8.51% A HFTIFHER 14.43% 13.00% 13.00% 13.00%
Ao K E 21.25% 10.27% 10.48% 9.17% YV HMEAEBE -1 -1 -1 -1
121 R /) BR AR 2 & & ) P A & % A)A 171 189 208 228
FEAE 21.49% 19.25% 20.99% 19.43%
REALE 3.20 3.66 3.44 3.80
# 2.47 2.82 271 300 ®Eafk (BFA) 2024 2025E 2026E 2027E
WAt & 1.52 1.41 1.65 161 HhHe 424 358 497 464
ZERBRIR R KR 235 308 269 345
MR 3K B A R 59.69 60.00 60.00 60.00 A 203 211 221 230
B0 R # R4 62.08 61.02 60.00 59.02  HAwRHRE & 32 49 52 55
MR EREE 1.11 1.13 1.15 116 AHF A 893 926 1038 1094
R EE 4.13 4.28 457 488  KAPAIET 50 53 56 60

I~ 387 385 383 381

EHEIAL

RIS 73 69 66 63
ALAELR (BF ) 2024 2025E 2026E 2027 HEAFH T AL 530 528 526 524
A 171 189 208 228 HEEH 1423 1454 1564 1618
TR A S -1 -1 -1 1 AR 1 1 1 1
EIE R 55 44 44 44 gATIKE 95 68 105 78
EIE2 Y=gt &1 14 0 0 0 Tk
TERELEH 39 -130 69 -109 A ek R 183 184 196 208
BEEHAER 264 102 321 160  FE AT AT 279 253 302 288
= -67 -39 -39 38 KX 5 5 5 5
Fedy He R R 22 22 22 22
H A 36 2 3 3 dERE QAT 27 27 27 27
BEEHALRK 31 -36 -36 35 AR EH 306 280 328 315
THRACE S -1 0 0 0 FKFA
BRAEH 98 -132 -145 2159 EBARAR R AE 1102 1160 1223 1292
b -3 0 0 0 JVHMARE 15 14 13 12
BREDRER -103 -132 -145 -159 [P HE RS AH 1423 1454 1564 1618
AEHRE 129 -66 140 33
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APPENDIX 1
Summary
Investment Highlights:

2024 performance exceeded expectations with optimized client mix and improved capacity utilization boosting profitability.
Revenue rose 3.5% YoY to USD 1.55 billion, shipments increased 8.2% to 53 million pairs, ASP fell 4.4% to USD 28.4. Orders from
major sports clients recovered, enhancing leverage. GPM rose 0.3 pct to 24.9%, operating profit ratio up 1.2 pct to 11.9%, net
profit increased 21.2% to USD 170 million, NPM up 1.6 pct to 11.1%. Operating profit ratio reached a 15-year high, with a 21.5%
annual increase since 2021. Fashion luxury benefited from order recovery and high-margin orders. Revenue changes: fashion
luxury/sports/casual +2.8%/+6.7%/-2.1%, with shares of 35.5%/44.5%/20%. Proposed final/special dividend of HKD 0.5/0.56, with
a payout ratio of 103.8%, excluding special dividend 71%, dividend yield about 9.4%. Capacity expansion and diversification, with
plans to accelerate handbag business development. 2024 capacity distribution: China/Vietnam/Other Asia 27%/51%/22%, with a
2025 target of 24%/52%/24%. Plans to enhance Indonesian and Bangladeshi capacity, freeing up high-margin luxury and fashion
orders in Vietnam. Plans to develop handbags and accessories as a second growth curve, considering acquiring a small
Vietnamese factory. Benefiting from existing client performance and new client expansion, further enhancing profitability. Luxury
clients Moncler, Prada, Miu Miu showed good growth. Miu Miu to launch 21 new sneaker models in 2025, Moncler expanding
TrailGrip series. Nike’s FY25Q3 performance exceeded consensus expectations, with plans to launch new products and double
supply of retro sneakers. Under Armour’s Q4 performance exceeded expectations, with plans for premiumization and brand
marketing. New sports clients expected in 2025, with potential for order expansion and profitability improvement. Profit forecast
and valuation: 2025-2027 net profit expected at USD 189/208/228 million, with YoY growth of 10.3%/10.5%/9.2%. Additional
USD 60 million annual shareholder returns planned for 2025-2026. With a 70% dividend ratio, 2025 dividend yield/cash
return/total return expected at 6.9%/3.1%/10%. 2025 PE valuation at 13X, target price HKD 23.11 per share, maintaining
‘Outperform’ rating.

Risk Warning: Decline in client orders, raw material volatility, rising labor costs, exchange rate fluctuations, tariff and trade policy
changes.
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KRR AAER 4, AAERRA A ABRA LA A 2 (HTIRY, Haitong Securities India Private Limited (HSIPL), Haitong International Japan KK. (HTUKK)f= i & B FRiE & 4 fk 4
AHTSCLMER AL AN AARHARSH, BT AREARANTSC)EAAMHALATH ARTHEANFERES,

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 KK. ("HTIKK"), 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 4 #7 J ik i& Analyst Certification:

K, BT, RRRE () AFARLPHERRARRTANAAFL I RAGEMAAA ARN ALT AN MAREL, FL (i) AHRMPRALTIP 5AFLRET AL
M%%m%&iﬁ&ﬁlﬂ%#ﬂi, RARRETAARDFRAINER, AN (BEANOER) AL ARBALAM SHE, ARANFE (ALEELRN) RR2 ALH L
RERREHINIHANLHRT RRALA AR A MM LA, | Kai Sheng, certify that () 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 (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views expresse d
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, wi|| not deal in or trade any securities in respect of the issuer that I review within 3business days after the research report is published.

K, RA, RRRE () AFLREVOELAARRTANAAAL S RABEARAA ARAARLT IO, FL (i) AORH P RALAH HAFAREP R £
BHAKERAA AL %f&iﬂ&ffﬂ%. RARRETHARDRANNER, AN (BHANKEE) ALV AREE AT 4AE, ARAHTE (ALBELRN) RARELH R
REEXAENIAIHAARHRFRRSH AR A HAAHEA, |, Xiliang, 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 (i) 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 I have
already notified of this, will not deal in or trade any securities in respect of the issuer that I review within 3business days after the research report ispublished

K, Yaorui Hu, ERRIE (1) KFXREPOELRARRT ANKAFLIRAMETANA BN JRLT A INMARE ISR AR ‘%/W ihE T
ARMARE AL SERANER X, RARRETAARARNANER, AN (BHEANDEE) é;ﬁiﬁ%%?ﬁ&ﬁwf%ﬂm AbANER (KLEEHRN) B A2E K
FRRERFEH INATHANR G RARREM A R ARA MR, |, Xaorui Hu, certify that () 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 (i) 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 | (incuding 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 I review within 3 business days after the research report is published.

H A% THKE Conflict of Interest Disclosures

BARRALELXRAATASR AR L /AN AAL Y HERREAN AU TARAAZRT . RARLRERT, ATRAXAFXEOAESA (MTHERR &
FARARE, #ETRAMAREL, #4444 Z ERD-Disdosure@htisec.com)

HTI and some of its affiliates may engage in investment banking and / or serve as amarket maker or hold proprietary trading position s 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

HREX (K005 74 18 FEUF) : # 427 Rating Distribution
BRER (RTAANM) ARRRFAEARARTERERANE 260

PRTAT, PRABTAT, REALFANRHTIAELZ L. F L HTI

AEPHIAENZHESL, RAZEAANBLXAENARL. AR

AT, PR EAARTATREART 20, EXANE2REZN AR B

ATAOHA (ReBETAOAAEL) MALRREE,

PHITRERY
RFRF, AR B MARNAORREERAREBE 1060 L, A7 L b
‘]:

PR, AR A8 M ARARTEEERIRAK, AR P T, RE
FINRA/NYSE 83  AALN, Af 4 # o st mANBA L - 24,
BEXF, Ak QB AAARSRAEARRIREA 1000 L, AR L
‘]:

LRREEERA: 0 A -TOPKX B -KOSPL 4 -TAEX, HE -Niftyloo, £
B -5ps00; ARAA B BAR -MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
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Neutral, or Underperform for recommending the stocks we cover to Ratings Distribution

investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International Most Recent Full Quarter Prior Full Quarter
Research contains more complete information concerning the analyst's Underperform
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
individual circumstances (such as the investor's existing holdings) and other Outperform
considerations. 91.9%
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 retumn 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.

Underperform
0.4% &

BEu% 0R N0 SEEGKEFTREDH

KFXF ¥ BFXW

(#7)
BRERK ZH AR 2% 91.9% 7.6% 0.4%
EXRhEpr 21% 2.2% 0.0%

EEAEYAA ZEFREEP A EHA DR,

LRPRRHEN, P URE QAR EANGART KT, PRABERTH L.

PARE FINRAINYSE B2 A0 AL M, KM AR P AN ABAL 40, RASALAPROA ERANRE,

RAREgEAEX (BE2200%6A308) :

FN ARIBAANRARARAR KK BE 1090, AEEART

P, AR 1B AMARRARAARRATNTK, AR XL T. REFINRANSE WD AAN, ANAEDRELANETE - £4]
BH,AALBAANAAR AL AR KKBE 10W0 L, AERART

ARRELE KA A K -TOPK, B -KOSP, 4% - TAEX, 4K -Niftyloo; ZMsA#EHA K - MSC China.

Haitong International Equity Research Ratings Distribution, as of December 31, 2024

Outperform Neutral Underperform

(hold)
HTIEquity Research Coverage 91.9% 1.6% 0.4%
IB clients* 2.1% 2.2% 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 ahold rating category. Please note that stocks with an NR designation are not induded 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, asindicated below.

NEUTRAL: The stock's total return over the next 12-18 months is expected to bein line with the return of its relevant broad market benchmark, asindicated 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, asindicated below.

Benchmarks for each stock's listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Niftyl00; for all other China-concept stocks - MSCI China.
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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.

BARRAREE: SEARTRAAPAAARRANTE A REFREAMM, BEE 4 (600837.CH) , BABRT LEHZNY, L2TYERATE A RNALARE. £
AOBAERBAEEAEARAN R RESE, FREARRE BREANPE ARRATEAA AR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Comnect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same AShares for distribution in mainland China. However, the rating
system employed by HS differs from that used by HTI and as aresult there may be a difference in the HTI and HS ratings for the same A-share stocks.

HAHRER 00A K (00 #%K: EBF QU0 KRR - 10K W0 XL QBTEARENRATEARNHE &, L RERALATRENF LA, AELTELER A
RAKNATAREOHAL. SAARES A Q00K AN L LT

Haitong International Quality 100 A<hare (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality Ashares under coverage at HS in Shanghai. These stocks are
carefully selected through a qualitybased screening process in combination with areview of the HS Ashare team’s hottom-up research. The Q100 constituent companies are reviewed quarterly.

BRA (ANESG) S EARAF A& K ARALRA (FNESC) St BZA, FhLfFRlEALRFALL PN

-k UA (FINESG) HEZMBRTHEXFHAAARFTHEND OATHARAD") AFAERBHNTE ARG AR, ARINEANEARRZ XRTEMRE. HA 4
WA R RE AL FRURTEAMAIRARTEN, LRREAETMNANGBE, BEARTHRERP R HRE, ANARHET M AR RTERRA A& % £
EHRBARERANETEARANER KA T,

Pk DRATRKEAL FHHERRAAAANE P, %Aim%%%ﬁﬁR%Q%i'*mﬁﬁﬂﬁﬁiﬁﬁu$ﬁ%%ﬁmE&M%Hﬁﬁéﬁwiﬁiﬁﬁﬂ%%ﬂﬁﬂ
b, AR ARETAS AR B ERTEH BT SR AR ERABHANET - KA RALRHRE, BREFHAYN, KEE (PHFLEHES) RRAZEAL, THH L
BAATEAREDR RN .

FEE KRBRRPARNAHA, ARARERGEARA , ABARSLD AHTHER, BHAAARATRERAREP O HELERATHAZARDH, T/ ﬁiﬁ%xﬁ
ASHL BRL LR BRAE. ARG MAL B TR AR BA RE, AR B, JA BARSESE. AY ERBRRANE, FURARLERALR S

kM, ARPARMENBETE, DRAKET#,

POt pALTEFRAAR, RARRAFSAADARBANE (& (BRRAAP ERBR) (BRAAPR A (Akir) ) (BRABAKR) §) A474H, Nkak
BRBARRS; FRAAKPREARBRARAAD RAR-%8), WAKRLFFRNARAE,

SusallWave FINESG 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. FINESG 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 isfor reference only. Itis 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 aresult 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 responsi ble for any loss.

4. Ifany term isnot 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 isany difference between this disclaim and other agreements,
this disclaimer shall be applied.

T2075Y:

FHREAGFLRYL: ARLHAAARIAEAARAT (HTSGL) HAFKAADEBARFLAMA D ("HTRL") Kb, AAIRABABIARE AN (F571 %) &
FEAEGARED (R ARBEL) WHEER. AHLASE HTISGLA A T H AN 7 Haitong International (apan) KK CHTIKK") ##HB FTAF, HTKKR BB A£E M 4 A &
FAREHA

PREFRNFRRE: ARSENTEA L), BARFRIEAD AL Securities and Exchange Board of India (“SEBI”) % % # Haitong Securities India Private Limited (“HTSIPL”) #f £
fr, 888 R A H £ BSE Limited (“BSE”) 4 National Stock Exchange of India Limited (“NSE”) EF A S (AAH [HAXHM]) HFRRE, HISPLF 2016 5 12 A 22 A& K M
FRABBBRIAEBARAZ ("HTSGE") 849
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FARRREANERBRALENA RSN, BHTOARBREARDARAIR/AEREARIARANARARALD REERRA,
AXBHAG AANACHRASBRRATEAR, 12 HTIRL, HTISCL AHEMA LA TR ABRIEALD ARNG ("HTSG") MR AXEAAN, ZERPEARRHENAT AR

—_

MMMJTMHWHTMTMMM EELARFEE, ALRYRAGEATRAGEN IS, #RARFRURTALBR AR AAZFM, WIEELR
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BAALAEABTEONH BB, HTISC RANHXEN T, AAFEAR, 3047, ATARAAZSARKL AL ENL AT ARHA KAALRUAR FE £,
HTISG HE R, X HRPARELALHTA HNSC OHXE P AR AREEALAHLEL AN O XADATARRENAXIR G, HISG THEHALBHEEN A EL T
~REAR AR BHTRLAA X S RARALAORBA TR GRS R, BRAEAN,
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IMPORTANT DISCLAIMER

For research reports on non-ndian securities: The research report isissued by Haitong International Research Limited (*HTIRL"), awholly 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 (lapan) KK. (‘HTUKK"), 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
implied, ismade by HTIRL, HTISCL, HSIPL, HTIKK 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 ina 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 asyour 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. HTI 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 toHTI'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 US. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified asa research analyst with FINRA and are not subject to US. 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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3516052, HTI USAR A% BT U.S. Securities and Exchange Commission (“SEC”) %% %%, & % Financial Industry Regulatory Authority, Inc. (‘FINRA") # &R . HTUSAR fi % % 5
RERRE, CRAFAPE UM, AEAGAT, KAAFLIREMET LR A, FREBEANAALRE, LFREL HSIPL, HTIRL A HTIKK R FEEEAA R
FEBIAN R h, KALRETEA W HSIPL, HTIRL A HTIKK 2 XA AL L FINRA A E 24 K4, BRTRIZFANRA S QAL AR AN ANTE, AFE @
PRk P RANT HIER FRA QM&MHM MEEERERARKLRIL (04 AR) TRAA-ZAR. $EBARHERATR AR LA, MX%MM
AR AXFEREAAMRARIANG & c MENATRARF A LROFENRL SEERALANANEE 2K, ARARSPREL AN ARG D a0t AT
BAAMALBRIANATAKAND ﬁxliﬂf—)ﬁﬁf}é’)”"ﬁ THEHGSERARELBIANMEARAFLL AR A B0, 2ERBANARANERS:

Haitong International Securities (USA) Inc.
1460 Broadway, Suite 11017

New York, NY 10036

BAABE: +1 212351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report isdistributed by Haitong International Securities Company Limited (‘HTISCL"), which is alicensed corporation tocarry 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
isonly to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewe d by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained i 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 US. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non US. 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 “US. 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 “US. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any US. 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. ("HTI USA’), located at 1460 Broadway, Suite 11017, New York NY 10036, USA; telephone +1212-351-6052. HTIUSA isahroker-dealer registered in the U.S. with the US. 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 US. 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 HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as aresearch 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-US. 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 US. 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 US. 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 US. dollars is subject to exchange rate fluctuations that may have apositive or adverse effect on the value of or income from such securities or related
financial instruments. Al inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052

PEARERERERER: AVEARLAE (THAPE", LARSANARS, ROBABEARKE, BNENFAEREE) RARBEAGYE REE A AL Mw
RATRR MA, FAERERXEREA, AMHTHELATAR EVERNELE, 2259 ALHAYEHAR ’JMH%&M’J MEREAAN, ARAREREAR A LR
AR, ERBYEARAAOREAATIN, SAEARARANTRABANBAMEAHR PO UM ER AT FEARE  BUALANARAE FLERMUAR .
REXBRENALEA: LUTRATASHANAEABEAEE A 2D AECEENLE HANZALNMIEANZARG. AUHPHAT AN SR HERL A4 &
ERANRREBAA A A DS REALENHERERAN S 944 TH Haitong  International Securities (USA) Inc. (“HTI USA") Fuk$ 4, # A48 & —% % National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI 31103") WA &3 [ BHELHAB L | (“International Dealer Exemption” ) MXH#H, £ fSUé i’
BCRARTRELE, $XhARBLEE, A0 E K, i?%*a‘ﬂé&ﬁﬁ%ﬂﬁﬂ%ﬁWi#fﬂ?ﬁiﬁ%éﬁﬂﬂifﬂ}]% AFAER, JAAAFAA, WEXHEREASR A
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 & # Securities At (Ontario)% 733(1)F AAZH [ AT H L4 | (“Accredited Investor”) , A% A£ F &R T National
Instrument 31103 % L1FAAZH [#THEE] ("Permitted Investor”) «

H R R EA WAL FA: LFLRED Haitong International Securities (Singapore) Pte Ltd (‘HTISSPL") F 4 sk 248, HTISSPL & A 4 (1 4 A F %) 2001 ("FAN") R L8 B L3 4
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Haitong International Securities (Singapore) Pte. Ltd

10 Collyer Quay, #1901 - #1905 Ocean Financial Centre, Singapore 049315

©36: (65) 6713 0473

BABRRANRLFA: AALRLG B BREAARNAMAAS, GEAPAONERAE RN L RMARBA AR BA (REDKERAB AT S ('FEL) ) £ 61
(D%, #1710 (1) 280k ARXEL) .

EAARIRKANELEA: ARSOAZHF M A0 Haitong International Securities Company Limted A %, ARERANARANEALBHFLEP LA, AU RTREARE
RAMETHARGHREFLEP, RARTERARART BROEP AR RMAR S Haltong International Securities Company Limited 84 X MAM A X HALALBRETH
BEAFRR ST RANFROAAMAER D 05%. HARBALELREATRANCLAL PAALCET RAALS .

i&k#‘]iﬁ&ﬁ‘i‘ﬁ‘]iﬁfﬂ$lﬁ: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #» Haitong International Securities (UK) Limited 4" 4l 4t 4 £
KA AR RTER 2 OLTAANSIC) A9 (RBALAH) LH5 2016/396 SATERXALFAEAAHL, AFAT LR T R/E 2001 § ((/\al-‘%» EBRKALA MEF’
REARRANEZBREBARKALABRAHTHEL, SIC HATHKTEATASER: wwwlegislationgovau, #EARFREENABR 4N BEEEAARS £ 4,
SHESER XA D EAN FREL LR,

FREREDASEA: ASOAEEAR S BERFRILA D4R % Securities and Exchange Board of India (“SEBI”) % & 4 Haitong Securities India Private Limited (“HTSIPL”) #f
K, BBHERLA S E BSE Limited (“BSE”) A National Stock Exchange of India Limited (“NSE") (% #A [ WARHMH | ) ##E

FRMM LA Haitong Securities India Private Limited

SEBI AT E A 5 INH000002590

Sik: 12034, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

Wik 491 20 43156800 FE491 22 24216317

AAAd kA NER S A Prasanna Chandwaskar ; ®i5: +91 22 43156803; € F4: prasanna.chandwaskar @htisec.com
GEE, SEB KFHEA A NSM HEFRRET AN AAAA KA REETDRRE".

AARRREREAR R, A2EZA GNP ARETETREHAE LD A,
WAA: EABRIEAZDARNG 019%, 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 inaccordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities inthe PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, inthe 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 isthis 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 inany 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 isan “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, exchangetraded 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 overthe-counter derivatives contracts. This research report isonly provide d
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, #1901 - #1905 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).
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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 inEnglish 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 isdistributed 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 Natiomal Stock Exchange of
India Limited ("NSE") (collectively referred to as “Indian Exchanges”).

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.

http://equities. htisec.com/x/legal .ht ml

7 @ 5 mERRR
HAITONG



Stella International Holdings - 1836 HK

20

1 2 3 4 5 |

15 - p A
| L |' kJ
rJII"IFM I,Jb\u.p,l.' l
VW

16 | | fa¥.
M N [v

| | I R i
14 / - N -'"\.I

12 ,\J

10

Mar-2024 May-2024  Jun-2024  Aug2024  Sep-2024 Mow2024 Dec2024  Feb-2025 har-2025

1. 13 Mar 2024 OUTPERFORM at 10.96 target 14.99.
2.1 Apr 2024 OUTPERFORM at 12.48 target 17.33.

3. 27 Aug 2024 QUTPERFORM at 14.68 target 17.49.
4 22 0ct 2024 OUTPERFORM at 15.14 target 17.38.
3. 24 Jan 2025 OUTPERFORM at 18.02 target 19.35.
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