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%1 AER 2014-2021 2FE F5 (45 BHFA)

BE 2014

yoy

yoy

yoy

e 24,003
yoy

H A 6,063

yoy

i 9,522
yoy

2015

13,283
-4.4%
6,979
7.5%
3,158
0.9%
24,201
0.8%
6,008
-0.9%
9,455
-0.7%

14-19 19-21

2016 2017 2018 2019 2020 2021 CAGR CAGR 21on19
12,603 12,385 12,202 12,634 13,310 14,322 -1.9% 6.5% 13.4%
-5.1% -1.7% -1.5% 3.5% 5.3% 7.6%
7,391 7,878 8,466 8,687 8,168 9,302 6.0% 3.5% 7.1%
5.9% 6.6% 7.5% 2.6% -6.0% 13.9%
3,193 3,225 3,274 3,460 2,718 3,437 2.0% -0.3% -0.6%
1.1% 1.0% 1.5% 5.7% -21.4% 26.4%
24,087 23,916 23,638 23,484 22,940 23,412 -0.4% -0.2% -0.3%
-0.5% -0.7% -1.2% -0.7% -2.3% 2.1%
5,864 5,706 5,543 5,447 4,972 4,733 -2.1% -6.8% -13.1%
-2.4% -2.7% -2.9% -1.7% -8.7% -4.8%
9,549 9,395 9,698 9,584 8,524 8,396 0.1% -6.4% -12.4%
1.0% -1.6% 3.2% -1.2% -11.1% -1.5%
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BE 2014 2015 2016 2017 2018 2019 2020 2021 (1::'61: 3’62; 210n19
_ 1.5 1.6 1.9 2.1 2.3 2.5 2.6 3.0 10.8% 9.5% 20.0%
yoy 6.7% 18.8% 10.5% 9.5% 8.7% 4.0% 15.4%
_ 2.2 2.3 2.4 2.5 2.7 2.9 2.7 3.0 5.7% 1.7% 3.4%
yoy 4.5% 4.3% 4.2% 8.0% 7.4% -6.9% 11.1%
_ 1.9 2.1 2.3 25 2.8 3.0 3.1 33 9.6% 4.9% 10.0%
yoy 10.5% 9.5% 8.7% 12.0% 7.1% 3.3% 6.5%
X 4.1 4.2 43 4.3 4.4 4.5 3.9 4.5 1.9% 0.0% 0.0%
yoy 2.4% 2.4% 0.0% 2.3% 2.3% -133%  15.4%
B A 6.2 6.3 6.4 6.4 6.4 6.5 5.5 53 0.9% -9.7% -18.5%
yoy 1.6% 1.6% 0.0% 0.0% 1.6% -15.4%  -3.6%
A 3.5 3.6 3.6 3.6 3.7 3.7 3.1 3.2 1.1% -7.0% -13.5%
yoy 2.9% 0.0% 0.0% 2.8% 0.0% -16.2% 3.2%
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| 00
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T, #BELIEIN; BN, FEBEGEEREMEE L SiedEs, HEREFHTE0F
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2021 % —FFE, BB ST RSN RS, 2021 4 3 AR, BARJEMA
HFEPINES B ERBRSA, 2021 5 A, BUERAHFETN T, MERLEA
Fofe 2021 5 11 A RBRHIG, 12E 16 M0 (BEFREIMN ) 89 51 T AFBR I AT F) BT IL
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P TKE.

B dm, @ TFTIKRREZI G TR, EMTLGEENEERBIL—Z 0

= A, (245 RZXBRFATA9 KT 2021 AR T 2019 Fe) FiEMAE LS| T 13.5%,
77 2014-19 449 CAGR 1 % 1.1%.

18 2014-2021 & E S ELE T AR ($45: FFHHA) F19 2014-2021 & B H AN BIE % (£ E£70/4)
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/2 2018 4K b F T HALIFHIE S R EAPTRIE, 2021 FEHRAMFZIT XL F
R, RMEHFEE, HRIESER, HTRBTLERFA,

722 2014-2021 4 E. H B S RIEE (5 FFA) F232014-2021 F C. &I LN B (B4 L/H)

14,500

14,000 8.0% 3.0
13,500 6.0% 25 15.0%
0,

13,000 4.0% 2.0

12,500 2.0% 15 10.0%
' 0.0% :

12,000 2.0% 1.0 5.0%

11,500 -4.0% 0.5

11,000

10.0% 3.5 20.0%

-6.0% 0.0 0.0%

2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021

B () em—y0y B O 7 0y

KHRR: BREE R, HTI
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FHRR: BREEFR, HTI

E&HF

2020 FEERARIEA E, FIN S5 LEB Kb Gk, R4 EEERAH, F
BB T TR 6%. 2021 R AF AR LY REATF, BUIFMASHK, 2F
AEFEAZ LR, BT FERIEN KRS, FREXRNRIMER, £5
AT 2019 FE AR,
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P24 2014-2021 5+ £ HF R iEH F AR (%45 GHHF) 25 2014-2021 4 £ B FH LM A% (F45: EA/A)
10,000 15.0% 35 15.0
3.0
8,000 10.0% 10.0
2.5
6,000 5.0% 20 5.09
4,000 0.0% 15 0.0%
1.0
2,000 5.0% 5.0
0.5
0 -10.0% 0.0 -10.!
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
0] emm— oy 7S] emm— oy
FH KR BRABR, HTI FH kR BRAE R, HTI
ik

2020 42 JE B rh A4S & TR 21.4%, W 2021 FRRIE B4 B E T,
Bl p3g KA %) 26.4%, X E2 2w T BR T T ABMEAEE 6GIRE], TARFGPTH
ZEARREE®. 2021 FEINKEELERIANZRS, XEZEZRAHIEALEEETEDC
ST EREFHIE, HEHIRITesETA A TEINLEEEK.

726 2014-2021 SF# IR B F A% ($45: BAA) 27 2014-2021 ¥ d A H B LN AR ($4: £4/H)
4,000 30.0% 3.5 14.0%
3,500 20.0% 3.0 12.0%
3,000
o0 10.0% 2.5 10.0%
’ 2.0 8.0%
2,000 0.0% .
1,500 1.5 6.0%
-10.0% )
1,000 1.0 4.0%
500 -20.0% 0.5 2.0%
0 -30.0% 0.0 0.0%
2014 2015 2016 2017 2018 2019 2020 2021 2014 2015 2016 2017 2018 2019 2020 2021
B 4 3f em— Oy B )i} em— 0y
FA R IR BRABRR, HTI FoA kR BRAER, HTI

BERLERAEZSZATL, ERREEEAHEHCLE. HHE. NHB)EEW
Y r ) BAREASHIE K, 2020 53 P BiE4E 12 AN 4 20% A A MK, fE 2021 5
A B R E IR ALHIE K,
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B28 £EREFRAMEHFR L (45 %)

9000 30
8000
25
7000
20
6000
5000 15
4000 10
3000 '
- ’ 5
5 M ’\ Nﬁ"
2000 MI\_,\ L
1
0
1000
0 -5
N O A N O A SN0 A SN0 A SN0 N0 oS ~O A g M~
h 7o v 0w YT AR A T T T OO0 ST Ao e T A A A
o 4 O 0O 0O 4 0O 0 0 4 0 0 0o d 0 0 0 4 0 0 O N O O O N O O O

£ EE, & ERAEEEEES mnusD
FH IR ZEH S, HTI

L}
e
[
&

2.2 AW LEARKIERZFERS, NELETERKERE ALK

B B (BUD) . MaAERE (TAP) VABUKF#HIE (SAM) 9B A48 k&,
EFINAR—., BRZEATHE ZHEA RN &SR, LR RE T 545
BoyKke®n, FREARKFZAMREGKTE. 2FERE, A8 E 202002 £
FlEBIR KRG E G TR, mAE 2020 5 FFFH4E, BB RERFFRER,
R =FZ BN TRAPIHEARKEL., mAE 2021 F5, T2 RAANHB LK
o6y, 8] vk R A TP ALK E, mek i R A3 K R A PR 4k, BkAFE
FIEBRBILT 0.6pct 49 TF &,

fEABEBREAZBBEAS =, BFOEAIRKTFRAEE, 2FEE, B TRINE
H g %rh, 202004 N8 HINT 14 10 ETH B ARAL, S84 KPR T4,
2022 FIF45, ZE|RAAMAE LKk Rrh, A8 FAFEAFEILT — R TR,

IR IE AR AAF BRI B AT LA R kb, £ 2020 HEAEH G AR R ATAT LG
EBAKK, BAKPFHERZERKRGF A, EHRAN 2021 F, —FBIKELH
WA, 1EAFARFATHIE K@ E R BT, X — T 3 F) B3 B 8] 69 74 5T IR AR
RABBGRAAR K LR T 11027, *FTEBKZR 2010 R THINE], X—HmA
838 st F A E AR E K. BN 2022 F, NEARBETHREE, ERFITR
MBI RIS, (2RIFTRA R ZH R EA, A EILKEN & TRMERA.
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29 2014-2021 FLE Rk A F (£ %) F30 2014-2021 FF KK SFIR (£ %)
65.0 65.0
60.0 ’\/\_\
60.0 550
55.0 50.0
45.0
50.0 40.0
45.0 35.0
30.0
40.0 25.0
i o o < - o~ [s2] < - o [s2) < - o~ [s2)
Jd 003 3dogogygadoaodao o
35.0 D DD DO O OO0 d A Hd N NN
i — — — o o o o o o o o o o o
2014 2015 2016 2017 2018 2019 2020 2021 9 999999999292 ¢e¢.
e BUD.N e TAP.N SAM.N BUD.N TAP.N SAM.N
KRR BREE R, HTI FHRR: BREEFR, HTI
F]312019Q1-2022Q3 & .k $ F LA E (£45: %) F322019Q1-2022Q3 & Ak L F 4 A E ($4: %)
50.0 30.0
20.0
40.0
10.0
30.0 0.0
10.0
20.0 (10.0)
(20.0)
10.0 (30.0)
(40.0)
0.0
2014 2015 2016 2017 2018 2019 2021 (50.0)
(10.0) (60.0)
e BUD.N e TAP.N SAM.N BUD.N TAP.N SAM.N
TR R BRAE R, HTI FHRR: BREEFR, HTI

22 Nov 2022 13 @ e



B e E R

i b EBL 2014-2019 MF(MFTF 6 A RL R)AABOIE R FLEY KA A K G|
MR T3 F AL T AL), MR s EATE P 5844k, 2020 MAFB A EHE R A
BNTFHE 84%., HFMRTIENMRRE LR EERKZI, Hioih RPN AR T
B, SR ERRESHGETME. RRZ—24 2 ERRALERA 80% Kk A TIEN
MR, S TIHREEGRETHE., AHEEFTREEREAZT KX K, 2021-
2022 WP A NS A3 K 16%F 21%.

B33 B ERN A RIEY K 34 2020 SRR AL £ 50, HABRK BN ESRZH T HF

30.0%
25.0%
20.0%

15.0%

10.0% e 5O
- 10,

5.0% 2.6% 289, 43%

0.4% 0.7%

00% —— | ]

sou T 0f45  FY16  FY17

-10.0%

-15.0%

-20.0%

M Sales Organic growth

5.0%

20.2%
9.0%
76% ¢ o 20.0% 14,500
10.0%
I I ® 3% 29%  3.0% I 3.6% I“‘y “24% |

26.3% 50.0%

21.4% 40.0%
17.7%

16.0
30.0%

Fri8 FY19 20 P21 FY22 ooy A= _ B Gin. N
ullagns  Fie 17 RIS FYIg FV P21 FY22
-10.0%
-8.4%
10.4% -20.0%

. W North America © Europe, Russia, Turkey m Africa M Latin America and Caribbean M Asia Pacific
OP Organic growth

FARR: FRERK, HTI

TR FIRERK, HTI

SYFENERIL, 2021 MEREEZ B4 FRE, HF0N A4 28R4 2%
EA, FAEigk, NE) EBREATAARMNIERE 1-3%, BEEmATRAR. FRAK
AR, FatE SR ATRA, 2021-2022 WA A A K ME4R I 8.6% A 12.4%.

B35 I F Rk A 44 E3ik % F36 # L EBR R A LY ik %
Organic Volume Organic ASP
12.0% 14.0%
10.6% 12.4%
10.0% 12.0%
8.0% 10.0% 8.6%
8.0%
6.0%
6.0%
4.0% 4.0%
2.4% ! .
1.7% 1.9% 1.8% 2.3% 27 2 2%
2.0% 1.1% 1.3% I 2.0% ' 1.3%
o n s 0
_— 0.0% .

0.0% . l .

FY16 FY17 FY18

FY19 FY20 Fy21 FY22 FY16 FY17 FY18 FY19 FY21 FY22

FARB: FRERK, HTI
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Ttk R FRERK, HTI
BEE, LERREWE 4745 394%, BN ELTRE 245 % 20.8%, 3

MERTRE 15452 10.9%, 2 E ki bR A 1.1 /4N 5 E 9.9%, T &k
T 2246 % 18.7%.
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37 B EF L F R E KB & X @Rt B38F L ERTIH T AR EEERBHEK
FY22-F & 3R A & b 18.0% e
17.5%
17.0%
17.0%
16.5%
North America, 1505
) ) 39.4% 16.0% : 15.7%
Latin America 15.5%
and Caribbean, 15.5%
9.9% 15.0% 14.9% 14.9%
Africa, 14.5%
10.9% Europe,
Russia, 14.0%
Turkey, 1259
“o— FY16 FY17 FY18 FY19 FY20 FY21 FY22
FARIF: FRERK, HTI FARR: FRER, HTI

oFEE sk A, 2H20 42020 4 1-6 A1) AR T# 23%, {248 1H21 M
FMPANR R I EE E 1%, 2H21 MR B A KA R A S K, AfA3E) £ 1H22
Fo 2H22 AR AR B I 20%0A Lo 338K, 22 A TFTRNAIET EMNGRBIIEL A, #

g, B’ ARG R A B IWIENT 3% % AR T 5.

S RBA, LEETRZEME, FY2H20 X FH 1.2%, *THLHE AR R T & 30%0A
by £ FYIH21 b A RSRE AR S, BANEF] 12.3%, HHR A5 A fih

B39 & EERAEH RIS R 402020 M F IR RS, FARBMPANERAZHTH
50.0%
39.3% 120.0%
40.0%
100.0%
o
30.0% 20,00 23.0% 80.0%
.0%
20.0% 60-0%
40.0%
100% 7% 4.6% 4.2%
- - 1.0% 20.0% I
0.0% - . - JO [ R i 1N
H119 H219 H120 H121 H2 21 H122 H222 o H118 H218 H119 H219 H120 H2 H121 H221 H122 H222
-10.0% -20.0%
-40.0%
-20.0%
-60.0%
-30.0% 23.0%
W North America " Europe, Russia, Turkey M Africa M Latin America and Caribbean M Asia Pacific
M Organic revenue growth
Ft kR FREE, HTI Fobr kR FLEK, HTI

FRERAGARE AT, BEYAMRAEERIL, 2xtfEREmRR, ALAT
W F1)7E F (OPM%) fE & H s I 2020 WHF4 29.7%, 4% 2019 WM 449 32.0%H & T
. BEE, A8 KT R AR, HARRE A R AR TR R 9 T AT, B kA
HBERKPRE, LT HY,
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Ba1 % BEREANRUFZERBR%E S EAERZ

70.0%
60.9% creo  5O5% 61.2% 61.9% 622% a0 go8% 61.3%

60.0%
50.0%
40.0% 12,00
30.6% [l 28.2%08 28-7% M50 0% Wl 31.4% 29.7% M 29498 31.0%
30.0%
20.0%
10.0%
0.0%

FY14 FY15 FYie Fy17 FY18 FY19 FY20 FY21 Fy22

B GPM% OPMY%

FHPRIR: FIRERK. HTI

2.3 -5’|‘/ﬁ %’f‘?—‘k& igiﬁ:\, s

1)

2)

3)

B R E T 9 BT B AR IR Rk R A B AT K, REEA T
Fl. £HRIZZHEHIEKRE, ERVBAH—FRA, SEHFAET
ME GG RAn kK BEE R A BT 2021 FHES LR ERS), WAL RE R
4535, EAEMIREE AT, KB FEIEMGFHMERTE, MEEdm, BAGT
BAE TS, 2020 FFBMAEEIT KAV R T ZEONAELZZE T
MEBWRE RMEAEm, Bk ERELRSE;, ERNILEERIRA AN,
SN KT B AT

RRAETHT, CBHEE. MRERAERNG, —H5BEIREERILE, K
R FRFEEI SR, LERBEEE 2021 FHAT ALE TR, BRIMGEFRY
XI5 2018 F 4 RIEE AANL; BEIE AL 2021 o945 23 KIRE 3| T AIE
ARG, en RA B R R, AT SR R B AT

aﬂé@%ﬁ BMENBAGE S L2 8] THEEHTEH, ERERERE. ¥
ﬁ@i%ﬁ”k%ﬁﬁ BHEER 0T, KIKREASNEERKERNRE, &
A A TR g A, g B AanT I AR, IMREAI NG T A S SR
kﬁ,ﬁii&%ﬁﬂ%ﬁ%ﬁﬁkﬁﬁé,é#%ﬁﬂ%ﬁ?%&&ﬁ?ﬁe

24 BERBERITLEFEERZ

1)

2)

3)

4)

5
TLEAkA, RTCHIFGERBILT KL F T EFRGFIE N KRS LA

Ih, AT R IR R BN T ARE R e BN A T IR A B E AT 69K, RdE
EEAFA KR, BMER RARTEE A K6 R, RATFHE A LT kAR,

bk A, REZAFGERIE R RERERIGE, AR DA BT
T, SsiteAa B RmESELS, LERAEZNEFH AN ERHPTEEGE L
, BASFeb A 2 b BLAECH Bk,

BARA , BTG RN E T 01, AT b BRI R R A3 9
FlIL &, mgus kA, Tite s b EHAERLY, ZIFEMRAE
715 FIRRAE B 3G R ML T,

HR FeB AR A, [EERNEEIERIT, RANFTZ AT RER S 948 E A
¥t mi'li”%“éﬁixiivi;‘, ﬁ’)ﬂifhﬁﬁﬁkﬁ BAVGEN G RKF AT, &
B AR AT e R, R E BRA T RARE A RT IR, T had)
k3, AFFRNA AL EE, ZRIEEEE N TH IR BT, &
1E AR 09 RS B B R AR A R R A AR AR K
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1)

2)

3)

P

‘B

FERERAEIE 80%H T T AN EE, BTRFEZEKR, XfTEHAEE
HEDFHRRRE., QBEBUELGTAHE, AFRXTAELEEEMATL
R

38208 R BRA R A B mIER, TR ERAEEMKT FRIRAE,
xS BAT AR, R BeSTHTAEN, FRTBAKEE KT &£
R, FREOESLFBABRKIMALYE, BEE RGNS, Rl 4.
BB, BB FE RN, ABREENGTIRE. HREA5A
N3G K AR A,

b EHGHEE T ERANM, HEAZEEIRE S T, AFHEA L A6 H)0E
FEAR, BT BAR, BAE LSRN, AEERE— TR,
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F=F % BIERLRERN, BEEERRTHK
3.1 &HIH ST LERRHNEE S S
3.1 AT #AKHE L, LA ST B 5 H K

EMAEZE. B RKHYWRE L4 2020 £ 5 538, 2021 4 5 445 -F 1A%
2022 SR8k TH LA,

AEARSEEARNARZ S, ZHTFREKRFR, RELIFRATE.

(1)

(2)

(3)

BT EBIA L ARMTY, RALEFE 5200 AR T AL,
2015-2019 4FJ% AT CAGR 7 0.3%.

BB £ELA ST T 2020 FRF ¥ 12.3%, £3) 5830 12
ART, BREFNRREEH. 22294, k. &b, AHEF TS
¥, BIEENE, SEREY R, PIHNREGTRHRR, FEREFHRE
i, BBt (B EZEILE S 34%) F 0S4 TEE. R AIMEEE
BRI, AW —BURR AT TRk Y, dkaEg,

B E: ARSI ST HALEFADE, BRFEASE, AHEFSEK
2021 R HIEK 1.3%, F2F 2020 F5EHHw. 2022 —éFiﬁ':iElﬂi,
Bl K 3.8%, & & TRIFWHEKFR.

EWRA, BHRATREARNSE KRR, ZRMCERF T AR R

J&t9 54

3K, 19-22 4 CAGR 4 5.7%, it & -T2 37 2015-2019 4449 0.3%.

BAIB SR EHARHRE, EERAHZT).

(1)  FHHW: BAIBSRAAARATY, H@lsAD LEE R, BAFT
HE A F A 1200 /2AHAE. 2015-2019 5% 15 HT CAGR F£ 0.9%.
(2)  mtgdE: ARSI SRARE, 2 FRE. X5 8 AEKZFR
BeAERM R AA K. BRI ST HIAET 2020 SR K 3.7%, ¥
25 TFRAAEE, A5 1249 10U, HRZHGBEREA G, 8k,
S 3- N C/F
(3) #EHE: BAISEF=EE, 2021 4-2022 FF = 1200 12TGHAR,
R A ARY. HihSk, BnsEoxtE i LA R R 0
Ao i A H BRI A RS, B A Sk B R TR R ARG, 2
2022 445 2021 R Bk gk, A PTASK
F422015-2022 F £ B LA ST AL (1270) BRIEE% B 43 2015-2022 4 B A LA S W IGHAE (ML) B3k %
6400 14% 1260 5%
6200 12% 1240 4%
6000 10% 1220 3%
>800 8% 1200 2%
5600 N 1%
5400 6% 1180 0%
5200 4% 1160 1%
5000 2% 1140 2%
4800 0% 1120 -3%
4600 -2% 1100 -4%
2015 2016 2017 2018 2019 2020 2021 2022 2015 2016 2017 2018 2019 2020 2021 2022
R R P £ B 304 % HAAEYOY KL A ST AR B AZL4| & HALAEYOY

FHRIR: BAER, HTI

bl adEadn. Ban. Lo, Bk, Fib.
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BEekr. AMBFHA R, ILEHIE AL RBRT
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312 AWM REEAG L IMEN T, BRI ERERK, REHLE T

PEIZBAHSBEFLEMAARR, £EUMBIE, BRUBRMAE, TH
LamAx., FEILFSHRAGAE (26%) , BImAH (21%) , FIEFEA
DRERK. RS, B REETY (26%) . Wk EILH SR AWEE S
E (34%) , TEHXKRIM, man (16%) FB45 (11%) AHiH. B AILH Sl
RVABRIG A E (39%) , BAILAHHTH S EA W {Ae)h e, a4s
(25%) Ak, HWRBEFRIK (13%) .

B44 2022 £+ £ 0 ZEAAS SmHynRTHIAAL L LY

100%

11% 21% 15%
9 &
80% 26% 6% 13%
7%

60% o
0% 21% 34% 39%
20% 11%

26%
(]

% 52022 £1E2022 B A2022

| Milk Yoghurt Cheese M Butter and Spreads Milk Formula others

FA R RFEF, HTI

AERERE G, MBELANE, BRIBZTHE), BEHEEEE.

AT AR A tmo K, BANESAREINKE] 2020 F5 A58, 2021 45
TR, 2022 FEHIE KA

(1) WE&ZHR: THAAE 2020 4 53¢ 18%, &5 THEEH 1-2%493 K+
AR, X FBRAABFELREERIAEERKAR, 2021 42022 £ 5 k%%
TABFEE 2-3%E3E K,

(2) A% HPE: FEHEF 2015-2019 FH 4 A A3 K, 12 2020 W HHAE
B 9%, X T ERFAHZTHNERAEEEZRRI, HERIEK A%, &
RNTHEFHERK. &R 2021 F B HEEA P REK, 122022 F A
EXK, 2022 F B K EETRAMIEK 11%. HsEEKRG D, b
DO ATRM, 2RI RAEF T HIAEEYEE, TR OWBELARE BH,
EREZEFEARE L,

(3) BT HZ]: AREMEEPTRLE-2%E] 1%£4, 2020 F45F123k 3%,
TIHHALIE K 2%, X5 BN LkFSEERK,
TR2RANE, LERAWMFZFEREZFU2%ELNRER SRS, /£ 2020 F
AP EH K RABARFHENL. 2020 FHEELAAE 2 AZ 7 A EZBRAWGFIFEN
¥, £2 3 ARERK 8%, 6 A FILIEN K 5%, itZ F-2%693 K 48,

22 Nov 2022 19 & znan



B e E R

P45 2015-2022 <5 £ B U4 & T HAAER o KL% A 46 2018-2022 F £ E & ¥ T #k%
15%
20%
15% 10%
10% 5%
0,
5% 0% P
0% 2018 2020 2022
-5%
5% 2 2019 2020 20 2022 °
-10% -10%
-15%
— |\/]ilk Yoghurt Cheese e Milk Formula milk volume growth milk price growth

e milk market size growth

AR BREERR, HTI

F 47 2018-2022 4 £ E 845 EMH T 4K % F482017-2021 4 £ HR AW =&

12%
10%

2200 1%
8%

2150 0%
0,
6% 2100 -1%
4% 2050 2%
2% 2000 -3%
0% 1950 -4%
2% 2 2019 2020 2021 2022 1900 o
4% 2017 2018 2019 2020 2021

yogurt volume growth

o M AR (T o) e A YOV

yogurt price growth

e \yoUgUrt market size growth

KHRR: BREE R, HTI

Ha9 A ERAWER FERIEEY
10%
8%
6%
4%
2%
0%

PRk £ERLI, HTI
(4) ZBEbhieuiE: AEAEHAATHIAAIEHE, 2021 FHAEAHK
3% 2020 43K 1%, £366 5, ALFEREARLES. 2014 £ 2020 5 £
BdAATHETFHEF TR 2%, L+ 2020 FARFETHR I E,
2019 4 £ 2020 T 4%. FloF, REepasms ik, 2021 FEEE
BN E kX —H3E (L 40%) BB rs T4, KAZRILRT,
FHZNEHTT RKIEBRFXAT L), ErEEVHHRTCE L,
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2021 A 4 J:/ﬁi’a 7%, 2022 F F R B RKPEZI. 3 Hias. 4
FmBRGREE, AR ILT 87T AR 49 10%4 ey b
K.

A 50 2018-2022 4 % E B EH M T K%

B 512015-2022 & £ B A ERF AL () BRI LEE%

12%
10%
8%
6%
4%
2%
0%
-2%
-4%

2018 2019 2020

milk formula volume growth

milk formula price growth

e milk formula market size growth

2021

9%
8%
7%
6%
5%
4%
3%

450
400
350
300
250
200
150
100 2%
50 1%
0 0%
2015 2016 2017 2018 2019 2020 2021 2022

2022

m Milk Formula e Milk Formula market size growth

AR

: BREEFR, HTI

BAZEHHN SR SEE 2R, (2 FARRELEED,

Mtk B A S fm sk,

sz
=

EAVE S A LA F) 2020 F% 2021 £

SAKTE, 2022 ki@ lL E AR,

(1)

(2)

(3)

(4)

W% B BT HHAL 2020 538 7%, & TREIEAT 2-4%4938 Kk
R, RIHFIZRAEFHNERIEELARZ, /2 2021 EH AL, B
H BT A, 2022 SN H I AT S

AT HER: BEIANEIAIEK, 12 2020 FFTHAALEK 4%, X T
2R B A FNHR T EEEE AR, AERIK 3% BA 2021 FEFH
A B I G388 K-4%, 122022 FXHANEEK, HASEHE,. 20 KL
H b F AR EE —HRATRN, B RBKRESI B L 3%EL .

BRAG % A0 AT AARRA IR, 2020 SFEAERIK 1%, T4
EIK 2%, RARAAE 2021 FA%, 122022 FHI EATHE.

By its Eik: 5 EBRRGA, B AT E, BARFSTH,
BB A I E LA R T, (245 BM4& L3k, 2022 FEAHTHE

B 52 2015-2022 5 B AZL4%) &7 B IALF B T L%

& 53 2018-2022 4 H A &G MM T #k%

10%
8%
6%
4%
2%
0%

-2%
-4%
-6%
-8%

e \/i| k

2015 2016

Yoghurt

017 2018 2019 2020

Cheese e \Milk Formula

5%
4%
3%
2%
1%

2018

2019 2020

milk volume growth milk price growth

e milk market size growth

TAAR A
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%54 2018-2022 4 B AB Vi SH T #.%

A 55 2018-2022 4 A A LB TN T 8K %

4%
3%
2%
1%

-1% 2018

8%
6%
4%
2%
0%

2% 2018 2019 2020 2021 2
-4%
-6%

-8%

2022

-6Y - 0,
6% yogurt volume growth 10% milk formula volume growth
yogurt price growth milk formula price growth
e\ 0gUrt market size growth e milk formula market size growth

A RR: BREERR, HTI

3.2 N EHRER/AR/ALEKEE, BRESHEKEZFRN
321 EE2%: AHEHRTEETEAZEANEE, RN TEEE R

MERHFINE K, BMEMR| E I R 2020 F5 853, 2021 FH4A%

K, 2022 FHpFH LAY, LEEE FIAT 2022 Fk sk, Fat 2022
FUAHIIERIFLE] 8%, RALFRHWAIEK, &G TRIFH 3-4%69 K-F,

LR ERERFITERZAZE ANFR, 22 F6HEREHEK.

(1)

(2)

(3)
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TR E R IR SOk e 38 K P ARE 2-3%, 2015-2019 FE 43
R TR 1%EA, L58Hh mIk.

TAEEAE, EEIR S LSRR TH, E8 ANMFE 5. 202002 T4 ILH
A FiE Kk, RbkAA KA 115% (X F T 9.1%, HhFT#H
24%) , B&¥A#H2EE TwWAMAEEZ 2021Q1, T E2H4FTK.

B E, BRI L SFMETRAS, HETHE, [LEKRERF T IMLEE
K. 2021Q2 F ¥4 sl ERE S, HATAL, FEHBFLEAH=ANFAE,
XEZEAMETIEIFBBE L. 12 202201 445 £ x4 fad ki
RAVBRAE ) EHHBATRN, MR RKRTRGMM, BERAAZ. 2R Ql
RBNE, 2022 F Q1-Q3 L8 =ANFE4 T HIP I AKX, 12 2022 F 54K
WRVE 45%EL, ARABRENMRMREALEEF, RABEAH SR LSHRE
Bk, FINERELSF T THTHOE, LSl T ERELE
P b AR, N AT AR VA, R R E R K E AT,
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- AT ¥ 3 30 o - 72 8] 45 3 3 ) J2 35 ()
# 56 2015-2019 & 1 8T 4 K ILH] 3 TTBAIE K F A2 % A57 2019-2022 FE EHIFE LM BT K%
3.5% 20.0%
3.0% 15.0%
2.5%
0,
2.0% 10.0%
1.5% 5.0%
1.0%
0.5% S0 33T IT oI IO T
S50% & 6 a6 & © © © O dA dA «d A d NN
0.0% " H -+ Hd NN NN N NN
o o O O O O O O o o o o O O (@)
2015 2016 2017 2018 2019 -10.0% I T R R R R D B B B
e Organic Growth RIG Price e Organic Growth RIG Price

FARR: IR, HTI
RN HRIE K (Real Internal Growth, RIG) A A A &£ A HL3E K & J k2 3%k

DM AT SRR 2021Q2 Fr4s A%, T 2R AGHEBIFAAF I REERE. K
MR B /£ 2021 4374, 2021Q1 P AN REASEBRBI L TE-11.6%, 42 Q2 BF 53¢
+84.1%, & FH T RE Y shh A e eIgk,

FlAG &, RAREER 2022 FH RN, (20@IKRA AT, RANESRF)E
ARE, USR] 2022 SFREE A A L AR UTOP TH 4 3PCT, ZRHudy L 44
IE R A 2021-2022 F 4 2 TATA Y.

B 59 2016-2022 % £ FL 4 5= 5 BB 430 17 underlying Trading
Operating Profit %

B 582021 F4rd EELRE L P RERLEN %

100.0%

80.0% 30.0%

25.0% ﬂ
60.0% g
20.0% A\/\N
P4

40.0% 15.0%

20.0% I I I 10.0%
5.0%
0o - - - - °

202!1 2021Q2 2021Q3 202104 2022Q1

o © O N N 00 0 OO OO © O « « o W
-20.0% = d =3 =+ =3 =9 4 4 & & N & N N
TEEIIEIESZEE&ESE

o~

HRetail ®Out of home e 34| 5 UTOP Margin ZLEe Ay UTOP Margin%

FHHRR: IR, HTI

B (BHREMER) BHHRAAK, BHEERRE.
BRI K PARE 45% A4, AIEHEEL Rk 538 KHE T
W, AE 2020Q2-2021Q3 #4: 6 NEEARKA K. KRILT EEFESBA RN
", {2 H 202104 Fr4s, £ EBAdy k&0 R R GE, A IRILELR4E S AR
G, RIBEREZERIT, FHAADHIREL, 424 HE LT,
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A 60 2015-2019 £ H 8T £ £ BB TR K F AR % M 612019-2022 & A M E LB BEHRIHEEHKY
6.0% 12.0%
5 0% 10.0%

8.0%
4.0% ’

6.0%
3.0%
4.0%

0,
2.0% 2.0%

1.0%

N N S d NN S NN N o

o g oddgddJdgdgoggogogdogdgdadd

-2.0% O OO O 00 O O O O «w « =« «= N &N

o H dH AN AN AN AN AN NN AN N NN

2016 2017 2018 2019 2020 2021 229222888 888828228273
@ Organic Growth RIG Price e Organic Growth RIG Price

FALRR: FI, HTI
+FT A 2(3E K (Real Internal Growth, RIG) 4 A 1 2 A HL3E K F 5 IR 2 #4138 &

322 X828 LA SBFVERTESHANTE, BEHRITEEE LR

B & AN ]ﬂ#xﬂﬁiﬂm%‘t%l 72020 5% 8 H¥ . 2021 FFHELKE, 2022 %
Wip F3 EAMP, Kb EiAT 22 HFAbgig5], T RN 3h 4R B AR 2 Y
* 7-8%.

HELEDPHRIT (RS RHRIT) RRRAZE INFE, 24 FEHenEiEK.

(1) B Zaeslalsm b 538 K P ARE 0-1%. 2015-2019 SF2HAIAH H, A
AE-25%EA, REY 3.5%AM3E ZIL K,

(2)  EiEHE: ReflhabSAL i, 289N FE 5, 202001 F#4 5L
Plendi K R4, Fro A KA 4.6% (L FE K 2.8%, 4 Tk
1.8%) , AH¥A#EL TwAEEZ 202004, A AL AL T THK

(3) FHE: Keeildl ok FMEmakiFs LS, 2L KRMES. 2021Q1 F
WA AR BRI, AATAL, FENREAHONFTE, AR
RN, 2022 F Ql &, AT AHKBIKE A L HHIAT HAMLEAIR
#, HRAAG. REESE = AFEATEAAR K, 122022 FERIK
NG KA 4-6% 5 A

762 2015-2019 F& AT A SE A A IL B BTN K P % | B632019-2022 F& AR A e XA LA T EH K%
6.0% 15.0%
4.0% 10.0%
2.0%
5.0%
0.0% - /
2015 2016 2018 2019 0.0% ™
-2.0% A ANt A N N o NN LN M
o g0 g3 g0 T T og I
40% 50% 89228888 RS8N
O O O O O O OO OO o o o o o
o o o~ o~ o~ o~ o~ o o o~ o~ o~ o~ o~ o
-6.0% -10.0%
= N — 5 K > o
EDP = EDP fi EDP A £ 38K EDP & EDP fff emmmmmEDP A A 384

FHHRR: IR, HTI
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BEH3] (BRERER) EEHRAK, BiEERE,
FAFATIR IR P AR S%AA, AAFHE 2020Q2-2021Q1 %4 4 NEE S
MK, WILT EET A 0 Heh, {12 2022 SF452 LA R HE, 2022Q2
5 8.7%, EMmIRMBrh, ZLECHIR T LA R R %,

7 64 2015-2019 % 15 AT & AL L AL 3R IV K 7 4% A 65 2019-2022 4FJ% 1 H A A AL BL B3R 1T 5 B A K%
15.0% 15.0%
10.0% 10.0%
5.0%
5.0%
0.0%
0.0% son 8383 NAFIESS T8
2013 2014 2015 2016 2017 2018 2019 2020 2021 s 2 g 83998 9 oo oA
-5.0% F100% R R & N AR RN ACANCFAQ A
Specialised Nutrition & Specialised Nutrition &
e Specialised Nutrition 1/ Specialised Nutrition 1~
e Specialised Nutrition 1 438 K e Specialised Nutrition 1 238 K

KHRR: IR, HTI

ZEEAVIAEINE EE RN, RNMEIRRA AT, FUEAPTARE, Aah3la] 5360
2022 S Ak A E T B4 3pCT, BFedy k4T 4 1PCT.

B 66 2019-2021 £ %% 1 51 /9] ;X 8% trading operating income margin %

30.0%

0% —N

20.0%

15.0%

10.0% /\/\/\

5.0%

0.0%
2019H1 2019H2 2020H1 2020H2 2021H1 2021H2 2022H1

e Specialised Nutrition — e EDP

RHEPRIR: A& N2, HTI
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323 42K GMERHNAARZH, BB FRHAR
3078 R R AEILIRF) 2020 55 5 53 . 2021 5 A BB 0,

WL OMEFRRAA AR LR, BB FRAR. 94805 Oishii Gyunyu J& AT
EY MG K A KA R T8, /£ FY2019 (2018 43 A £ 2019 %3 A ) M
W-2.8%TFiF. [2EHFLAGHIEE, FY2020 32K 3.0%, FY2021/FY2022 ¥ IIF 6%
A Ba93E R, mBRnah K IE A YA P R E, WA BTG, ZRe bR AR
AREK.,

_ b E 28 ) =
F 67 FY2015-FY2021 % 74 %5 Oishii Gyunyu J R tb3E ¥ % B 68 FY2015-FY2021 B j& R A1 I M43 A.3h AL BN F 1

K%

25%

20%

15%

10%

5%

0%

-10%
—\ OgUIt Bulgaria Yogurt

Probiotic Yogurt Drink

FAt kB IR, HTI
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BERyFEERE, BHEHAPHLAFNBLEEE=NEFESHY., HHELLE,
2020Q1-202003 FiA XA LI ZHE, Lbadr. B BuRAWUR, KN
WRAF| VLI, (22 B AMERFEE K S, FibEBRYE 202004 /& 9 L IRE .

B 69 2019-2021 & HHF L LH S o AR T EH K%

-20.0 % Bullgaria Yogurt Probiotic Yogurt Drink

Qishii Gyunyu

KHRIR: A& A%, HTI
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26 (€5 )il



22 Nov 2022

B e E R

3.3 N AT ZNEAE

1) BEMME: SRRE. BN BA ZREAE: 2020 FRAFH. AN
1% 4 NF 2001 FRASHRARE, 6 MADHY 34 A 2022 FHE
TH LA, FEHEETRHKIR, LERTAEN. LF 2B SR EER AR
%d, BHFRARTR, HELFADE.

2) REEF: LRWEAYAGREARSMAIMEE, HEHEHN G5, niksF
FRRga, RERFMRAG TEREANRK, BHZETAI. LamERHF
A EZmEAE, RBRBETAKAAYREE, ARBEHRIK, REEH IR
#. XERFEHAEATELR AR, REH TN,

3) EMEAMA: BLEEREAREE, ALHKEKNGRFT T T EZHRMIFRERL
SHETMA, BWHFARELE TR BT, RIIFSRE B,

3.4 ZHBAERMERTF

1) AR E: AREESNLARMN, FUEARTE Q4 k. BIAAF
G S ERAERT 2R ATE. HF. BEZANE. F—NELEN: TEIL
AR A EK, 20204 Q2 22021 F QA B IANTEZHREK, £
MBI SARBET, L4l AREFF, KR 2I4FH. 2022 F Q1-Q3
A LR IR AL Z B THE, RINVAARX T ER A 2020-2021 55 A4 7 0.
$ M ERASEE: AKTAARLE R, REREWEKPIE,

K E AN RSN S, ARAVIE 2022 4 Q1-Q3 B4 B IA, REHI
2, WREERAFYE 34 NEE, TeeTekdR, L2235 F 2015-2019
FREAFEMAERKRPAR., Reid FRERRFLE THERNE. B304 5k 55k T &
o, WERAPRERK, HREMEAYEFERIOARKNK. BATCH L AT
%, WABE R EEIE, 2022 4 9 A 10 A L4 & T 2R LK 5.8%F7 5.2%, %%
7R (-1.7%) A2 8 A (-1.2%) HARKE., BRAVAA IS B EE G EREAFA 4-5%H4)
PR T AL, ZEMNAETHR, WEKRERSEATI., HF—NEZEZH: F
B 3Uh| s R 2 A AT K, 2020 F Q2 £ 2021 F Q2 4 s AFE Gikig K,
2) REER: BWBERAKBRMHEKR, aWFZALAKe, amaEan s, &
B AT S AL, 2020 F GO TIHMALIE K 7%, G5 EA Lk R B, FIEHE Y
FE R Z IR, AT QBN . 2021 FEMBENRE, G T HIARR K
11%, FARRIE ool ey g4, £/ B BEBERBEII N E, 304 &
R FTAEAG. 2022 R38R E, T 2R AABRIZFHEKRIAR. aBERE
MR, ARk, RNAFRROMOFLEEK, AL TREEEK PR,

B ARRA % a2 RR, Ea A ATIKARS. A 2020 ST 468 T AL
NS 3 Y R, K ER D PR TIRBRMEEEIR, BN E LSR5
BOAHAME, BATT N R, FREA AR K, R SR 2 P ok R SEAL
L FWIL. W R ARI, BT K,

ey E A R, kB AT IRES. T E2RAAF TAGEMNIERIEIATF
iR, FAAT B IR TE, AFLERLY, AEERAATTRA D], A
Wi, 3) JLAKR: RELLKES T EMBAS, RTERREN. BTRELLL
ARIEA 2 SR HATRY, A 2021 FAnst-EiE AT, b Ak b 238 R A2
A, 12956 RTEM FHBEZH AT S8 Qm#EITRN. AFEE. RiETH,
R4 ERBRARTIE, BN REST. R oRiERE, bEdmad
I, ARMGE T A, A e B H T,
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FOE MM KATREGHSL, Bk ENEMERAE
4.1 BHHEEREZSRERS. SRERENELE

BYAAT LB sy ok B, S Al R IEHO RAKHF L. B ATATL
HARHENLEM L, BARMRBRIFE TR A e K3k £ K. Bl %
EHETT KE A, AIERAREE, BPART . 1245 XK L EEMFE S FBAEWIK 944
R, BPARRE, BPAERIT. B, ol EE RPN EE SR s ERE . R
) Bpik R TR AGEE R MM, Ritd FTHRAATETAELE S, FRIE
MK, I R 0 R AR SAORH A PR A 1A B e S oRHAT L % B B KR

411 XEREHERE, $HELENFA

B70 £ EHHEE (BFH. %) W71 £EHKFEER (BFEA. %)
120000 40% 140000 383% 0%
5 40%
100000 36.2%  30% 120000 ’
1/ 20% 30%
20000 ’ 100000 1.3% 3.1 5.0% 20%
0, 9 ° .
0.8% 1.1% 1.3% 0.4% 10% 20000 7 19% o0
60000 0% .
0.6% [l 0.8% % -10% 60000 5 1% 119 o
4 L . A . - 0,
0000 -35.1% 20% 40000 ’ 1.9% 10%
20000 ’ 35.69 -20%
l ,| -30% 20000 -30%
0 -40% 0 -40%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
L ERGESI RGeS — AR PP ARR
e F PP AR R EE yoy APAR R yoy em— i PP 4% R 18 yoy Bp4k 38 yoy
AR HTI, BREER AR HTI, BAE R

X B HAA T H R, AR E Rk %, BIFHNE, PREEZEFET
&, HETHRY 35%. L5ILF B4R R E 6930 o4 A BP AR R 1 AT K, 2020 SR
PPAREE BN, 452 LA 4.6%, 45EH ES 5.0%. A 2021 F, EBE BRI
AEANE AL 2 B K 22738 KA ROH KT3I, BRGAHATL TR T 2 5. JEBP4RRE
YkLEIELE 2020 FogikH, S ASE A E FAF 1.9%M4E FUE K, BULFRIKE R
AR 7.1%. BPARREMA A E £ 2020 FF FF AR50 091881400 AR5 4., 2021
FARAE B K 38.3%, BRIELEATRF T2 11.0%. AU EAR T AL A RIRE.

K72 A EEFRREHE R E73 £ E PP REAE BT
£ EAERP LR E BT £ EAERP IR R AR ER

2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
#E AKyoy I51% [B6% [88% [66% [27%| mgkyoy | 23% [139% [54% [ 66% | 3.1%
seyoryoy  [-06% [-08% [-1.0% [120% [0-3.3%| smittyoy | 15% [ 23% [ 220 113.7% [ -2.4%
ik stk sayoy [M-7.00% [ -7.3% [W-6.5% [B-47% [-1.7%| #k#imsyoy | -25% [ -1.0% | 08% | 15% | 0.1%
£ ityoy B-20% [-13% [-27% [§58% |0.8%| %ityoy I -18% | -1.0% | -1.6% § 7.3% | 0.9%
Bifombyoy  182% [777% [4.6% [@6.4% | 4.4%| Bpikomeyoy  §11.4% I 8.6% [ 14.9% 149.1% | 6.1%
BP 4% % yoy 28w [17% [-14% [B84% [B-5.0%| #i%yoy | 149% | 36% | 1.0% | |51% [] -2.2%
fessittyoy [B9% 779 [{2.0% [09% [6.3%| t#ikiyoy []4.0% [ 8.4% Fa2.7% [ -27% F 8.1%
E#kttyoy [B-53% [B8% [7.9% [{1.6% 15.4%| @shtkstyoy [ -3.9% | 54% [1055% F1002% 112.9%
4ityoy 108% [11% [1.3% [46% |04%| &ityoy | 13% [131% | 39% [/50% | 1.9%
KRR HTI, BUAE R KRR HTI, BUEE R
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Mon R EFRT RGBS RS PTRI, X, RETERIN, B

ARohoede Al BARK, M@K 16.4%. 2020 -, MBI kA, REHKH. s

Sb, B R ENE A BT Lk, BRERAEHRIEIE, T 2223 T AR ANE
28 & znan
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WEBANIE A R 69 T 5 AR AR R T RATF LK R 69 R AR TR
2, Rt RAEREFRARAT #EHEK, KILT GEFIRGE FHEREIROR
Fb. #2021 FEERETHEEAKTT, O TFHKEENRESHIE s B REE
AT, BBV L LR . 2021 S BRVOFHBP AR R AN & FU% K 33.8%,
452019 SF4EE T 6.5%. 2021 “F8BRAOH SR T 3 AAE K 10.6%, %% 2019 “FAL
BALTF & 2.3%, 158 KT K.

B 74 % B BBRARATAH B HE

40%

33.8%

30%

20%

10%

0%

-10%

-20%

-30%

-30.1%
-40%

— |F PP R yoy — e PPACEGE yoy a1t yoy

KA RR: HTI, BREER

412 BAGHEBRRRAERRELE, ERXREFEREFHHE K

B75 8 A%RMBHHEE (FFTFH. %) E76 B AMKALHHEER (T12B A %)
25000 ) o 10% 7000 5.3% 10%
0.5% 1.8% 4% 1.0% gy 6000 -0.2% 0.0% -0.5% ey
20000 0% _— e ' 0%
-0.6% -0.3% 5% 2000 0.1% 0.3% %. : 5%
15000 -10% 4000 -10%
10000 -15% 3000 -15%
-29.1% 209 500
6 20% 2000 20%
5000 -25% -25%
-30% 1000 -30%
0 -35% 0 -35%
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
— LR E AR R — R i — R
e dFEP AR R yoy BP 4R RAE yoy e f PP AR R AE Yoy PPAR R yoy
FoFHRIR: HTI, BURE R FoHRIR: HTI, BURE R

FIFAEARAT Y, BAREBAA S ¥ E EARLGAIFRR IR, AT 5%
M EE, BARBAKAEILEER T L E R, (2P B A E LMD E S TR
R, BEAWEAKRBKMATLCLRENE, PHREEMBP AL E. FHEHE B R
JFR T ST BMAE R G T HATE IR TR RA T KB Hn B . HRPFailsnt, F TR
BV SN BRA B AR BURAEAF B R R GR AL T AR a9 AR AT L & 2 4T
2020 SFAEBPAR R IEAE T T4 5.1%, 45 EBRTIE 7.2%; B4R RiE4 & T 29.1%, 45E
BT % 29.3%.
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2021 4 A ABFA BRI, AEZREAFANGLTARRIE, EEER0 4K
SMEBRAEFTRKES, LRIIK, ABRAY I HEBFE TH, RSAE L st —5
R, £E 2020 Rk S0 Fah b 2021 SR AR BPAR R A B UL K 1.3%, AREIEATK
T 6.1%; BPAkREEIEK 53%, HRIAIFAKFT A 25.5%.

H77 8 AEPPikEEANE T AL H78 B KIEPPAR R EAK B H T AL
A AAERiR RE A E T AL B AR REAHE TR
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
#E Kyoy 124% 129% [27% |05% |05% | #%Kyoy 2ew 17w fsw  [ew  fLow

sEyoy  |-17% [-23% [1-51% [[-5.8% [-06% | sdmicttyoy  h3w 4w [Baown [Weaw  hi2%
Ketksyoy  128% [57% [64% [16.7% [-3.8% | #ttksyoy  1.6% 6.8% B57% 160% [§3.6%

% ityoy -1.7% |20% [-4.4% [-6.1% [-2.2% | %ityoy 7w hew [Bow (64w fLsw
Bikoedyoy  [-09% | 1.8% |-0.7% [-7.1% | 1.2% | Btkowekyoy  [f2.9% [Basw  [3.4% [Ho.ow  B.3%
BP 4% % yoy 11.9% [35% [17% [§-75% |25% | Brtkikyoy 8% B1% 47% [®Es4%  B.o%

fedicttyoy  16.19% [ B20.3% @25% [52% [6.1% | fEikiyoy  B9%  Bl3%  @5% 1.6%  1.5%
Etkttyoy [-5.0% |08% [-54% [B121% [43% | Easdyoy [IB4%n 18w [Masw| Ho4aw  B7%

4ityoy 05% 1406 -10%[ SBHbe 108 | 4ityoy 029 00% -050[ 78  1.3%

Pk B: Wind, Euromonitor F# & R: Wind, Euromonitor
Mok A, RGBT HTERBS T RO AHKLERBRFREEK; e
YA KARF® % BT B R AT RAI AT KK ERAF LI, A2 d TR &

8945 Z I E M BAE G T b BAK, AR EARAT 00T 3 vk T kAl & Sk ta;
k2B HEA KRR KL TRFm, 2020 FEMFuk. BN 2021 5, &
KEREAL BTN RIZEBIEEZh, 12 sh4okh. BP 4ol fu Bp 4 28 TF 44 3% 31 1k
A, BRERARK G TEMARRE M A FAFE T AEBIR RS, FEAERMKEHE TR, {2
BB BAR A & AT 1.7%35 K, 42 2019 F44 £ 41 T 4 18.8%.

B 79 B ABBRAA4HE B
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e E PR R yoy  emm—EPAK R yoy  emmm—-it yoy

FAHKIR: HTI, Euromonitor
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4.2 3 TFHH R NG BNKRIAE, FRRANBMEEAALEFHEK

421TaTHR (KON) : EHFHEENFIF, BEBEEZERTA

ZHBTERAFAHAS REBE, BAHHEEAIHERZR. T TRAHESEK
BRG], IR ERTAE) Tk SR A, 2018 AN E) TARGAEL, RS FAT 17%4 KN
WRA 38.6%09FEME K. 2020 F 2 BB AT F R, o8] 69 R T ok B Sk 43R
EZE|RR, BNTH 11.4%. HR4BAE) 112, Bl 529 ENE) —FaplnkiR,
T B8 % R AN Z B Hvk, AR A JE Aednih 3R G945 A AT LA, sk, b
L SAast Hpb R BA) R G, LE—RARZE LFR T N8 69 BARAEE,

B80T RELPARKE (FFET, %) Ee1 T O R4HHANSE (FFEL, %)
50000 20% 12000
45000 T 5%
40000 10000
10%
35000 2000
30000 5%
25000 0% 6000
20000 5%
15000 . 4000
10000 0%
5000 -15% 2000
0 -20% 0
2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
B )\ em— oy 5] em— Oy
FH KB Wind, T2 FK FH kB Wind, T2 FK
G o R R LR YRR BBk . 2021 SRR 60 R A
4, [2oREE OHEHIT, A8 FE TaRNET, AR ) BRER, bR
JET R ARG RK B IR R Sy, BhanE 3 S 2021 SRR, A8
FoAlREE ARG B, BB REE W SRREIRE,; T8 TAE, LR EERA
FEEREITLEY K.
B82 T o FREERIE ELMARKE (FFET, %) E83 7T v 7 R AR AR (BHFEL, %)
12000 50:6 3000 65.4% 65.8% 80%
10000 10% 2500 ' - 60%
30% :
8000 20% 2000 40%
6000 10.280% 1500 20%
0% 14.3%
4000 -10% 1000 0%
-20%
2000 500 -20%
-30%
0 -40% 0 -40%
Q Q Q Q Y 2 " 2 9 v v
N U R N G LA A U L R
N&° RSUIIR LA LI LR U IR IR IR IR IR
B )\ em—oy B 4 )] em— 0y
FA IR Wind, =T 2T Tk IR Wind, T2 FK
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IR BT P IE A, EAEATIAG Hra B 202002 FF4L R STR S, N8 1L
2020 4 10 A A= 11 A4 R tbiki@ A K= E, 24 12 A b TRBERIFHAER
FOH B TR, A 2021 S4B RA, BBRIFS, FEH. PEAMRTHELET TH
WRAL, £B. EHTEBAERLATHERKRMA,; &7 0o, RBRAAKE
AT K 7%, RiTAEE. AW B K 12%, EF). g R ATl et
AT K 7%, AF) 2021 45 MR IT 6%, 2% H T ELBRNAZHEMN
EHEey by K, 2F48ERI 8%.

2022 SFoE MG ERE T RE N F R A BT O] RAE LiTH., NENHF
DR, HERFEIEM/A T AT HIERNIFLILT, M RALZFETHEE

J& b HE S RE R A, IME 2022 FF Q3 A8 £k EATRT AR EOR A K P
FRT T4 ES), T8 2 2AKT @ M ATIRE,

4.2.2 31 RIE (TY0:2502) : #I A BEATKEAN. BHARLESR LS X

E84 HE BB LYANBZKE (/LB A, %)

B85 3 B B 44 A% (LAL, %)
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B )\ em—Oy
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FARIR: Wind, #8I5

BREEHZAER, BITHRIDERFEY K. 90 RIEH B RESKAA
3, AT B AR N IEHSFIN S 40%, B KE RKSFHIN &Y 17.4%, &
PN & 40%. FESEEAT I B B R A TR E Ak SRR, AR AR B3R
K. 2020 FEFHE, & TFHERE LS TR BARBETABERE, KR
B G EE) A A2 B AN T R . Fk, B KEY B 3D IRE HUR SRR £ 8y
FTZEHE, AT HHRENZ 4 A FRECLEFTRANBEZHEG, X—F
ST KM TF R, A 2021 SF/5, BN B38BT AN T 3h /A 8] SN R
5, BB A 2021 FHRATZHHBARE, HoSnEMRA, 28 T REAFKF
10.3%3% K.
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TR R IR Wind, #AHSE

22 Nov 2022

TR R IR Wind, #AHSF

B R K QRREE RS K. AFEIFSHIERA, AHETHEAG T
JE 2020 F Q2 A 3| &%, #A Q3 EHARENGE TR ER, f2d TiasTH
R B A= CUB 89 7FK&, 2 &) & 2020 % Q3 FAFEN K., FHERT T Hom, 2020 FiH44
MAHMN T % 14.5%, &b #)0E T 23.8%; HKAFHEAANTHE 6.2%, &k F)iE T
16.9%. 2020 “Ffms bk b AL AR BAKH R ILEST, RE L AAHREAN K
36%, BLHME KA BT 106%6945 538 K

HEN 2021 SF, NG 4RI ANATH TR, R RARTE. E—FEHK
Fror @) BNA TR, RER Al R, BNV E TR, T
KRB A) AR 2.5, ZAPRAT 6948 ZARI AT 8) 09 B A6 AL R T BARAE A .
VRN 2 B B) SR AR AP ik 38 K A K ) Tk 50938 RAZAF S N Gk g K. A F)
PR T AR E RIEE AR GRA LTRSS (B E+30%) , AAE
GBS B FEE (M E+24%) RREOEBESA (HE+110%) . ERE=FE T
HARUBIKTFFARFFSE 2@, SR E TR ed T EMRABRNARR T AT
K. 2021 SFAFHAM T 13BN K, 19.2%F)1038 K. SR A BN A=K L
REIZIR., NEAFZH#ALBSHAEAEK 25%, #EKXCEKIRAE K
206%, W EHEMAEK 27%.

PN 2022 5, BEGHEASRIEAFTES, 28 KE N A 2022 Finild % T H—
BRI R SR GITEET T, o8 LS5k E R ERIEZ, IbZ B RN K
WE LR Bvh, PAR_EARNE) R i SN 5] IR N R H ok Bk, )
Ql ALETH. M7 @bk b4l B 2 TR 8.4%, W ahRMATEARARA TR, &
NG _EEE, BPREBRIIRE (+40%) ZHo &) - S 3 41, AN EI 53
¥ AT @8] b RAE AR S e BB AR SRR AR R B, LR R E R AKX
BEMRBIFLEFAHEK.
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FRPR IR Wind, BdpikHt

TR IR Wind, BdpskHt

AR EEE, REARE BRI, BHEFRELERMRPEE, NS
BN E) ERET— AFRARE SR, 2020 F0 8 AR R EHa R, L4
WX v F AR B LREIR A, N8 A RAFFEN K, & TAEME, mibsbtEsh
B KA E BB 2020 F=FE 2R 4TE, AT FFRRWE. ATk R
RZATESE, (2038 AG £iZEE i, s 8 TR aA Ik,

2021 SN 5] 8% B ASHEAE B R R FafiiE 64 [R5 BB A 2 S iE S TR, 4K
BRI, FAET RGO T3 T A 4%, (28 km 2 R dksh R )
S8 6 BN e WA M AR R RS R, 8] F AR ) AT 20.5% 89 3G K.
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FoH kR Wind, 24508

NEEA, FHEAASBRAF AR 2020 55 —fofh =5,

FA kR Wind, B4sok

EZR

BRAET NS TR EARERM, HRAFES AREAN, FEFOR, &
B P oAb K BLE RIEHEC], HRANE) 2 ETHAHLEZRBRMLARE, Zi

IR & By 45 BOR AR AN

B FF I R TR RJe R PT &SI

NR AN, BRI Z AR S N R ILH A A R, 28] B R IR B iR
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424 R (TY0:2593) : SERBHELKS /. B—UALEHE H2ETRE
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FAtRIR: Wind, ik E FARR: Wind, FikE

ki — TREMXFRUANAERRK, EENFABEAEETRTRFHELK, &
THER %7 ob ) Ry e R B = 50, At f 3 il TR k. F R
EFIRRIEANGEMEE—, BARE RN GRS A 90%, A& EREEF#®HA FiFE
TRAR, 2019 M FWEEELIFRA 2020 4 2-4 A, WNEKEINAE CLEF 4535
HErd, LA KGRI ABIER T NG RN KRE.

FEAT ) RALMART &b 43% . BAJE Bk 27% . 4Bk 16% . BB
BRAE L 14% . H PR T AL 248 0 004 AR TR, RAE (-
9%) Fe A FHIREM (-19%) 422 B3 EHh TE, BERIANFEIMESHIGER
= EA, X F et FIE R G F R KA. I, b TRER A KA T
A EZIR, RHESHFERELH (Fi) 424 P L.
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FARIR: Wind, FiEE
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FA kB Wind, FERE

MEEHFERA, 2021 50 KEABRERL, EMRAREASFELE, N KA
F8 T, 2022 5, B REFEBF R IT LB E R E, 28 EFFRAK
FENEK, BTG EERAREF ARG LR, RILT N8 FmE R
PUGOES S

43 HENEL: BHXEHFHZFRIFERER, RPLIEFLEMEN Flairst
E
18 32 B SRR FAT A BN E) 0 AT, RATE ISR 3 BT L 4 B vk S
o (1) HEEAETHEYFORE, T2RINAEFPKEE GRS TR, X AU
SR TATLMAGRAR Y . (2) B hFHY T BN RS Ferb i, (2 X
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HEAERE T HEIRNT—., FHEF RO RAR Lk B TR & el % 0 T 1mdF )
BT MBS EREANEMFRERE, KB rafakekaiaE. (3) wEEE R
B REIHNREENEHE. BBV UREREAAR S TR R REES. &
HALAR . B A B T R RKTFBARG AL AR AT B R B8, HRIRAER., KEER
JE AR B A At B R B ILAILA.  (4) @1 FER DA Fad 3] d A e 3738
BRER, Bkl R BMOH R LR B, AR ARIE KT A AR T R4 44,

4.4 BREE: BERRZHEKLTSL LA E, KEEELEIAHZHEK

b

AT F E S, AR AT 0% oh 2 2RI RE S m AR a0
T, mEEREZENZINRF GBI, Z2FRILEFSEREHH, T+
BHFgme, AHHECHBRIRTAY, R TRBIRE;, mBHtEe
2358 T AL A W AN RS TR, RATFHH 2B A LR AFL RIS T, ANE
SR KRITERINEIN, AERENEREABFIANERE K, RHEALEE
B HeiR G RAR R BLA HFL . RILE AAKKIR T BB A & L 2R ik 5k, KA
HREEHREZ—ETRERT AN IIREL NI LT, MTLEMRE, KL
FREARTE RN AEH K, ELREREEE QI k= mg AL,

INFE M R A, THRARILE SHRBAE L, BT AESRGZFRE, HE
F AT R F I BT fe A MR AN AR AR, B LB B e G F KR O ek £ R R
X, THEFCE TR TRAEIAANIT BN A&, SE s FHREw
KR F IR RF, Ahnik TR0 B R BRI IR AR A B AR do
R Fe R s E R

NG kA, BTN R REAMALE T EERAREF R, RS E
B IR N AR B RN R ) LA AR WIRAEIL, B IR IR G B e BFORUES R 2R
B, AP BN ESEEAAE. AT HELE, AL L TUME“AARERA
", RN 2 B3k, YA hdes LR ese ) £45, Lo L.
Bl BTN E) & S sE A R Z H o GR M, VAR R S0, G KA Bp ik st £ 5
FeFeE RIEE AT Ih T NGNGB ek LS FE,
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FAF LAREHAEEELA: SHML. IMELGHRIREER N LFHUAF
A1 P A

5.1 &HEEZERKHE KIS

FAEAT £ B RE BRANE (R SRS Atre K) R 500K, 202054 A £
FERE, BB BN E AR b KBk 51%, X5 A AN & BBkt E , f£ 2020 4%
2N HEMRAALERER ARG Y KE-20%4L4, SIRTHRIEK 1240, REE
¥kE, AARAHERR GG, £ 3QAHRELY 2 F4E5), BREFRILE R %
FE 10%-13%, 4R8& T AT KF,
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£ B e SRSt EH mnUSD e %

TR ZEH S, HT

5.2 BARDNE5HT
521 %%%: XAETXEFREE/AFFUMLAE, REBEE SN FARER
RARTE, ABRE R TAHEFEKPLL TR L

R AL SRR ARG AR, T 2235 EEMEELEY
e, Tﬁ%’ V‘:] é} %/‘Eéﬁm/‘gi}ﬂ4}(4%o I‘lﬁ% é} %Eéﬁﬁﬁﬁlﬂw‘&ﬁﬂﬂfgﬁﬁﬁﬁ*f%,
28] e BN B P AF 4 4R AE, AN 2013 4749 32.8%4% S £ 2021 49 56.3%, T AR —F 1A
EHN.
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Fort kR E%%, HTI

£ 2020 FEHEHRL, EAMAKRETHE 30% HE 2 ANFEMOERTRIRE
BEFTRE, LEHRERUNK, TE2ETELEPRETRN. FELEERIEZL
5. TR . ARNRARBARHIK., ERABRREZENE 6 NEE,
PP 1 04 BT 1) ) 5 R LS K B S5 RT3 hE KT

B JE #EA A0k, MMIFEZTHRAEEE NN TR, £B RRF JE435E
F£ 2020 T 8.7%, RHAEINEJE FTH 40%vh £, 2B R JEALETFT—AZEREEE,
MR EEM T 2AFEY BRI FUAEE,

38 (€5 )il



o B 56 5

A 101 E LB RIFEUNBAHRE A 102 R EBEREEAANFER RS EIEIFTRKE
7,000 70.0% 100.0%
56.5%

60.0%
6,000 S0.0% 80.0%
5,000 40.0% 60.0%

30.0%
4,000 20.0% 40.0%
3,000 10.0%

0.0% 200% ) cop 5.7% a.55% 51% [ o % 55% Qﬁ%ﬁﬂu
2,000 (10.0%) 0oy Hel Eul Een EeN . l ‘

(20.0%) 1@ 20 30 4Q 1Q 3q 4Q 10 20 3Q 4Q 1Q 2Q
1,000 (30.0%) -200% 19 19 19 19 20 20 20 21 21 21 21 22 22

(40.0%) -40.0%

1Q 2Q 3Q
19 19 19

Em Revenue

=== YoY % change

4Q 1Q 2Q 30 4Q 1Q 20 3Q 40 1 2
19 20 20 20 20 21 21 21 21 22 22

-60.0%

W SSSG mUS MInterntional

Forb R £ 4%, HTI

2014-2019 4% % 57 % 5 F 438 hm o 2 A 4,
PeAE AT A2 (EBITDA margin) 4 E4T. J2 #4019, 2020 4 OPM T /&

ForRoR: L%, HTI

2 b A5 & (OPM) Ao AL B3 18 &
6-7 N5, THT

HERE G mE LS, THEBEATH TSN T HEbL L,
SEERA, 2020 2 EE NG OPM K@ TH, W 3Q#F4FJE 438, OPM

Wik dagt, 2021 A2 & B 4L @maT R TR AFRATE R A LK,
Rt A R R I K, SR 2021 F 3 FEMT 6%uI RN, —E
RGBT RA LR ETS.

o

8] 38 it BT A
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Z B % 2014-2019 MM 9 A RS R) AN A 1k H KL%
FURE S, AR T TKRIZNN, FEENETEAT
BN AR B TRERK, FERAREEKEE K., Ze ks
5 FREEAIEETRK

22 Nov 2022

39

, BB A
#kEFIEN 60%VL £, A
/yﬂlﬁ /j\ﬂiiz

@ S ImER
HAITONG



o B 56 5

R = s . 3 = N = .
B105 EEAEEITEAF MK E R K B10e EEREHREERARERE—K
30.0%
35,000 30.0% 28.0%
25.0%
30,000 23.6%5‘0%
20.0% 20.0%
25,000
15.0% 15.0%
20,000 10.0% 10.0%
15,000 5.0% 5.0%
0.0%
10,000 0.0%
(5.0%) (5.0%) F2014 F2015 F2016 F2017 F2018 F2021
5,000 :
(10.0%) (8.3%)
(10.0%)
0 (15.0%)
F2014 F2015 F2016 F2017 F2018 F2019 F2020 F2021 [15.0%)
B Revenue mn USD w=== YoY % Change === Consolidate 555G === US Only

KRR EEE, HTI

22 Nov 2022

FToHRR: ZBE, HTI
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JE 2021 WHEEA)IE & ek B3 EAE AT KT

NEEA, J£2020F 2 FF OPM A i M4zdk, X6 RAMN/IREA REK, 1=
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FTAt kB ZEL, HTI

5.2.3 Shake Shack: %1% & F) JE & B Ao G AL/ RAH AR BN T ) D HF LA T
Ll

Shake Shack 95% A LAk B F B BB 46N, HEFTEAREY E, KAS
wEK., RMRFEBKETKE, TEZ2RAELF/ARGTHE, 2017-2019 FE 2 H 1K
BATH T M, BN — AR RT3 K, P 2015 F4= 2020 F B A K@=,
BRWRIEKRS, ESHEALHOKF.
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40%, 3Q20 AN T E £ 17%, 4Q20 K ANEIE, HEEFJEH#ERAE, £ 2020 F)
J& F# 49%/%, 3Q20 A= 4020 & 3| F & 32%A4= 17%, FF4& 1Q21 BE, kA HiL K
Bk E%ERTASyMECE, ZE2R AN EHIE,HEFRT RIR, TFE
Bk K. Hbde 3Q20 XUR T RIXF JE Tl 43%, ET AL TE 39%, FTHEIATHE

36%.

EREEEZEWNE 7 /ANFENY 3022, BF 1 FF0EE, FlEEEA 6.3%,
B TFREAKT, TE2RAHER BRI &ER T IR L,
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%A IB: Shake Shack, HTI

B 4 ) J $4% % 4012, Shake Shack W) dk & F-Frd6 @i Al EE A, —F @A
JEARBE R RAIRZ, — % @RENE R T AR A LIRS 20 F2 8] 2E ]
JEAVEE KNG TFE 13.5%, 124303 Z2E A AL (OPM) T4 2-73%. »EEE, I
JEEEAVE R A 2020 XA 2.1%, XA T BATHOKF, (2B A FE A AT
4 20%04 £, 3t 2Q20 #9225 OPM 4-26%, )& OPM #JiEFKF AN f
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FArkR: Shake Shack, HTI
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MeH G HATE R ORKN R Foe, AP 0A5EZZ2MMETIERT AEMAR 0
K, LR, BARGRARAERSLLE L. FAAFIE, TA&MF4 CNFIA 3t
FHAE L, R ARER AT RIE TR Ee—3 e, FXPRMEAE R
B R PERBRATRENEL, SRERBE TR LR GRTRE.

B118 WHECLSARRR. AKRAELS

HARSAREX: fideL,

HAK, MIIFOSR

#. k. A%

FERS IR F& SRV X3

BB IR, RIIAF 19 5
Bk, e

AR A S

o

Wy

TR BAR CRSRATERY) , BARAARSMA, T EREILHA CNFIA, HTI

ATA TR, RIFE CHmARERIFHEK, g 20Q2 22 EFEH Ak, BAREAE
IR AT KR K, CoR3gi 2 & T Bo%, A& 1A 2015 4 4 HAOofEit Had
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6.2.4 B ARKZE: WA FELS5MIR, KELEE LTk i INIKE

KELSZRAMYE, Ko TERRAMEE., R T SKU % Tiey ok,
NE M ER TSR ARAANGSE, G SHITFEAREGKFERLY. B TFRFLSE
B B AT EAEYE, 1H20 &AL FJE Bok# A S HOLE Bl K a4
1%, EAR#4E @ 2019 “F49 2895 1L E 2020 449 2498 12, F)H-13.8%. M B —F5 @
F, TR CHTHH R TRELENP R L ETERMYE RIZKRAFRGEE, =
stRFEAEAESRZHETHERN TR (waEW) KEHEK. I, 2020 4 K48
TR Eh, HOREREANMET S RIAERLZIH R GABRFLARHE, LR A
YL TR X —JE R FHIER . AS) R T4 2019-2021 FF o5 ENE
JX 3372/3012/3286 12 B 7T(-10.7%/+9.1%/+13.1%), *F 5 4 #]i8 128/140/154 1¢ B T
(+7.1%/+9.8%/+9.9% ) , ZILMAH XIS 4.
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KAERIEE LS EREFEGETH, ﬁ%%%i%QmHF AR A H P RE (4
1R RR=X aH. RKIATHEE

8 IEER
53 (€5 )il



22 Nov 2022

B e E R

63 ESEE: RFLSYraiThaM, FH>mAETHARA L
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&SRBV HCH AR, 21 5B SAK KB RHAMAAE B AL L B SRS EIE,. Kik
HELARATIV A A, BN B ATHEE L RAR, THEAT =444

1) #Md B C, EHBIEEERKRERNEFHR., RARERQLRGCRHRETE
BB Z AT H S FEEMARREZA, R 2002 H—E FHES, 19M4-22M9 ¥ 2
NERK; B #RT 24 T AERTHAZIAN EX T, 2002 B4 & THA2 3
o BE 2204 AR ARG A B AR KT (X3 EH4) 93%-95%) . F | Kb
W E A B/C skl 4, JEIE K304 Bsh 409 Til Ok C o4l B =mAh, {2337
to CGeidtFdp =, BARKTEZIFRE LG mA R E, 4T L2404
Bk A LG B stk 4, Csn A 4FAL. BRREL, HREFIE S,
AREATUR K Z A TEMEO KT T TR, (253 21 #4258 Ke)ik 4
PR LATRIG R — AT 2%454, YAHEETHRETE, BEZBL, S
W BEAEE KR 4, RTS8 5 85 47 W38k 45 =) )3 id 42 348 K F.

2) HWMEE RS RER, RAMCERSAH. Ok d. BAFEILLME
T, ZEATEF RS EF /L COVID-19 A RIS, K R ABLEM T RFEFH
HyTRE F ot TR ENITAT R RAEAHAR, ERELH IR E LR
HAHRYERINEA, QLIERZ L GFS” 2 7] B B KK T8 “Q-FISH” % 7| A & + 4%,
k. RbY, BEBECHAPHERETMNE T LAERE SR A AL, R, “B
R TR B0 Z ARG IRZ) F % b KIFFE Fh ), RAVTH &L = ASPA
BRI,

3) BEBARHZRAR, SRREH L. BT % Kok A 2020/2021 SF4L
BT aFEHeeH. Repm T ki E—TRE 23| TRMEHIENH®m (LB A
B K SRk FWRA SR AE) , LR E R, AR, B ARME
ERNEELHFFLEARRRNEAT R TA M, AR AHERLES VYL
RBZ AR @it S Bk, ERFFT, BA. RIFANHN MR FTEXL BRSE
IRAEIMERL &by B AR Z 205280 8) 4 T R4 T HARRITE T, AT
LA, BT &R A L KRB 6 KR 5% S g KB A Tk,

6.4 BARZ: EHNA BREK, KEKSE D KIRLM LR

BERRBATY cmE, BAEHNA Bk, 2RERIAEIELE K
C WAL Bt —F 427, a2 EF) C A EAKRBBAR@DE ML, o
he RabZA"ER L, BHTLARERZTRIFLS S ERET L EH L ERR
F. B EAIERIFR. SR AAETHY B AGH B HIESH. BE 2021 F
J&., RIEiRARIEA ST B/C % btk h 81%/19%, P4k CorEE % & TR ke
HEERE . RAEDEL, ST R WA TR, KA 2025 5 B/C 5% Lk
76%/24%, *F R HHAEIE X 3800/1200 12 L.
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4

2021

2022E
2023E
2024E
2025E
2026E
2027E
2028E
2029E
2030E

BAR A HLAR AT AR B 3% W HAUAR C 3% W HAAR B iy &k CmFi &

47203.0
50035.2
53037.3
56219.5
59592.7
63168.3
66958.4
70975.9
75234.4
79748.5

20032.9 3004.9 704.8 81% 19%
21234.9 3185.2 846.7 79% 21%
22509.0 3376.3 952.3 78% 22%
23859.5 3578.9 1069.0 77% 23%
25291.1 3793.6 1198.0 76% 24%
26808.6 4021.2 1340.4 75% 25%
28417.1 4262.5 1576.5 73% 27%
30122.1 4518.3 1845.5 71% 29%
31929.4 4789.4 2052.6 70% 30%
33845.2 5076.7 2175.7 70% 30%

FHHRIR: CNFIA (FERSTLHA) , HTIRE

PRt LR BYTK, FRBTRERBEE KT, A AT HGTH RIKEE
B G RA B E . PR G SRR BPRY, RARE S C s A MmA T
M EIAMC T E Gy Rd, mh FRAZES W IEZZIEAKX, TP T4
AR E £HER. YRE T, % ZILBPR" TR KA R
BB ORIRT A E, TS BTE 6 R E AR S e TR REARE K. KKK
FoRR AERAE (i, Ta TRET) FASALETHOER, &
A T H R RIFEIT O AL R EANG LI, MERLARR R ETH AR EHRER
BHH, AT FFALER R I H Y.

sHARislr, REAKERA S XRALEKRHTFZELL BN, RE 2021 FK,
GdEwkZ & (70542) « BARS (37540) . AWM= (22110) FAEN LA
#A8iL 300 12T, WAk B AR AR TG TA ESL (BRKARS
By ae 2021 #AEH 92.7 12U) . AT LA, METHHEY &, KEEY
BILE S LTI EARG, LA R T AT A,
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APPENDIX 1
Summary

Overall consumption: After the gap is filled, consumption returns to the pre epidemic trend. But the repeated epidemic has led
to a fall in confidence again. After the liberalization of overseas epidemic prevention last year, retail sales in most countries and
regions have recovered. Since this year, they have basically stabilized and returned to the pre epidemic trend. Consumer
confidence in Japan, South Korea and Taiwan fell again after a short recovery. After the liberalization, durable consumer goods
rebounded rapidly and completed the "pit filling" in two quarters, but the recovery of service industry consumption was relatively
slow and lagged behind.

Alcohol: Beer has good consumption flexibility in the low maturity market, and the upgrading of liquor structure is still a long-term
trend. In the low maturity market where the long-term income growth rate of the beer industry is higher than 5%, the income
growth rate only slowed down slightly during the epidemic, and recovered rapidly after the liberalization, even more than before
the epidemic. Large beer companies tended to have a strong pressure bearing capacity during the epidemic period, with a small
decline in profitability, and can also recover in a short time after the epidemic. China's beer industry is expected to achieve a
growth rate of more than 5% in revenue and 15% in net profit next year. Besides, low profit rate companies may be faster. The
consumption of foreign spirits benefited from the epidemic situation. After the epidemic situation, the product upgrading was
intensified, and the price was directly raised. At the same time, the market cost was high. Now domestic Baijiu entered the short
term stage of price and inventory adjustment, which will continue next year, but in the long term, the trend of structural upgrading
will not change.

Dairy products: The results of overseas re-examination were optimistic, and the steady growth returned after the epidemic. The
consumption of foreign dairy products in this epidemic has experienced three stages: accelerated (about 4 quarters), flat (3-4
quarters) and steady growth. We believe that the domestic situation is similar to this. At present, it has gone through the stages
of acceleration (7 quarters) and flat (3 quarters), and is expected to return to the 4-5% volume growth center before the epidemic.
By category, white milk and cheese in foreign markets are beneficial. The benefit of yogurt is not obvious. Infant powder is
damaged. At present, the domestic performance is similar to this.

Soft drinks: The total volume is difficult to increase significantly, and we should pay attention to the changes of products and
channels. Consumers are more sensitive to the price of daily consumer goods, and products with saturated market competition
may exchange price for quantity. The demand for sugar free drinks, pure fruit and vegetable juice, health drinks with health
awareness has improved. During the epidemic in domestic low-end cities, online channels penetrated rapidly, and it is estimated
that they will still be a rapid growth point after the epidemic. At the company level, the value of competitive factors such as
capacity layout, channel distribution and logistics capacity has increased.

Catering industry: Companies with high cost performance and perfect takeout business are more competitive. After the
liberalization of the United States, the catering revenue and the same store revenue recovered to the pre epidemic growth rate in
the 6-7 quarters. The company features of rapid recovery and high profit margins: high cost performance, less densely populated
regions, complete takeout business, and a high proportion of franchise revenue. The domestic prevention and control will take
longer, and the consumption power will decline more. It is expected that the resilience of the catering industry will be weak, and
it will take longer. Higher product cost performance and digital capability will be required. In order to gain more market share, the
sales expenses may be increased.

Prefabricated dishes: In the short term, we still look at the growth of B-end, and in the long term, the structure will move up.
Although the epidemic situation has promoted the proportion of the Japanese C-end market, whether the domestic short-term
growth can continue to be high depends on the B-end driven by "the demand for cost reduction and efficiency increase in the
catering industry, the increase of chain penetration rate, and the expansion of takeout and group meal markets". By the end of
2021, the B/C end of China's quick frozen conditioned food market accounted for 81%/19%. It is estimated that it will be
76%/24% in 2025, and the corresponding market size will reach 3800/120 billion yuan. The upward trend of the product
structure will not change, and the high degree of food reduction may become a good medicine for breaking the situation.

Risks: Malignant changes of epidemic diseases, macroeconomic slowdown, and insufficient consumer confidence
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MR RE G EEE RS, #EEFA bR ERMAA RS (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK) A= 8 B FRIE 44 PR
3] (HTISCL)AYE AR K B AFT AL AR A ik so b, B B FRAE A 2 1) (HTISG) A B 2 R L4 T 9 8 b 5 ER WA F LA 7D,

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 JFAE Analyst Certification:

£ BEM, BRRE (D) KFTRETHEILEARRT KN ALY RAGETIAA 8RN X LT WML, FA (i) RORH T RAETHYSARLRE T X
B ERENINE LB R EAE, RARE TAR A FA iR, 0 (QEENNEE) ALY HREAEY %‘7? |, 1, Hongwei Wen, 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.

Fo WA, ERRIE (1) AFRREF AR LEARBR T ANM AL T RAMETIAA B AR A LT AMAE, FE (il) RORME LA ETFPEARTRE T £
EHERENIIE ARREEAE, RALRE THHH AR IR, &0 (QEENGEE) ALY HREAEANY %‘ﬁ 1. 1, Weili Xiao, 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
orindirectly 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.

Ao BFet, AR () KAETRETHEILEARRT KN ABL Y RAGETIAA ARG X LT HMAILE, FA (i) KRORI T RAETHY HARERE T A
BHLRENINE AR R, Rt RE P AL BARAE ik, S01 (AERNHRE) ALY RER EWM‘% |2, 1, Susie Chen, 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
orindirectly 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.

FAFERE Conflict of Interest Disclosures

HAE AL RN TR TR LS Ao /S KRR T R R ERN ) BB TEIHA A EXT. AAHARERT, ATRAXRAFREOREER (M TRETHR
ERRARR, F T HANAESEE, %4 M Z 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).

EREARDA A /AL FAT (44 ER") Edd DAAARL T 1000HK AEFAARE, BRAAAA 086 1 BERELTHHI, REAZZABHNE LA
FEAARE; 2 BAEAREA, IAEHIMSFRAGRARE A ERIAD; 3, AEEA LRGN ZMLET. AiFREAFNAD.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 1044.HK within the past 12 months. The investment banking projects
include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 1044.HK for which Haitong acted as sponsor, lead-underwriter
or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

1044.HK B ATt % 2 MA M RBEHERRITLEE P
1044.HK is/was an investment bank clients of Haitong currently or within the past 12 months.

ABETE(EAVE AN LERAR B TREE DAMANRERNE P, BAQEP REFRTRT LS EAX LS RS,
AALB(E R RAE) LB K AR is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

R 029LHK A KIEANMT A R AT TRAEA,

Haitong acts as a market maker or liquidity provider in the securities of 0291.HK.
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FAEZX (K 2020 %7 f 1 8F83047) AL Rating Distribution

BABR (LT RAHT) RAAMTARARARTABARNBZ 2

A RFRT. PHARTAT. A4 AGANE AT AL, FAMM | SesRecent Pl Quarer ndepertorn
AAAMIFLANZEE R, KA RFARELLAERARA, AEAR 13%
LT, PHRGRAFHLAREEARTEN. AEANFEREGARA '
ETAHRBN (WeBTANAAHL) AALRRE,

PR EFA
%fk—’f’_v j\% 12-18 /\\ﬂ Vﬁﬁﬁﬂ#ﬂﬁ%/ﬁﬁéiﬁﬂéﬁ 10%74 £, E‘/ﬁix'ﬁn Outperform Outperform
—F 89.4% 89.5%

TR, KK 1218 MATRMET REERTAFR, RERAPT. RE
FINRA/NYSE 8932 A A AL, &MA%¢¢ﬁA&AﬁﬁL—ﬁ%
BEXW, k% 1218 M ARSI REEHKRA 1094 L, KRR L
’F

AW ZEARE: B A-TOPIX, $HE - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
] - SP500; A7 )/ - 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
individual 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.

AZ 0 %9A 30 AAEERREFTRENH

RFXF L3 BT

(#7)
BREGREALEEL 89.4% 9.2% 14%
BRRITEP* 5.5% 6.8% 4.5%

CERNPRER ZRTAATEP T BB I

LRPFPAEN, PUAEENIREENGTRTRT, PUAEEKTEA,

RAARYE FINRANYSE #9752 AAN, BN B PP RINBA R~ KA. FEEE LAY ROAERANRE,

RAHFAERZN (AZ£2020%6A308)

EN, AR 1218 AR A AR BRI E 1094 £, AR T

B, AR 1218 /M AT RESHTNARK, AET T, A3 FINRANYSE #15R AN, MAR T I RRIASBH L —£4]
R, Ak 12184 A RBAIA AERECKRE 10 L, KAEZ T

B imERR
58 @ HAITONG



IR Z A AR B A -TOPIX, $hE - KOSPI, 4 75 - TAIEX, 9 - Nifty100; £ 4577 % El A - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Sep 30, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.4%
IB clients* 5.5% 6.8% 4.5%

*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.

BBEREREAR: BEEFRAA T, FEREERSE, FARS PREGEALIMEFTREZRITHSL, REFATTRABAERZLEIUME, RS I EA
THATRZPA, 24 E ) %kknﬁ$@ﬁﬁ ﬁaﬁﬁ%&m

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.
HEER A REL: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, BARGRASBLEARRGIALL, DAEEE R BRIEANTE ARTATRA TR,

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. Haitong
Securities (HS; 600837 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 HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.

HEE RN 100A K (Q100) % HEE 7 QL00 52— 045 100 L BBEAR AT TE ARG Z 75, RERZRALATRZOMaits, FEATELIER A
AN TR LHAT, BEERESH QL0 BERMEL A,

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 HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG 325 % P43 REHAERNGELERT (B2 RRT MSCIESG Research LLC A LB BN ( TESG 7! ) MAAATEMRBRREA ( ) ESG A HR
ERIFERETRBORA, EREF/RTEE, FRARTIMEEEARFARTORR, QETHERPARETRHOERL, W%%R%@@TW$&H RFoME
MY RALHREHEE, FRRAEETERLIL, Fwi# LRI ARE Y, I, FERRERRR THWER L ETRIEA RTHWER L ERiEA, PROLHEST
%ﬁm%#%,56ﬁﬁxﬁﬁ5%k&ﬁﬁ%ﬁ%%&ﬁ%mkkﬁ%ﬂim&ﬂ%& ARAETAE, BE H5%, Bk RFRREMLARATRE (0kfRfi%) &
ERIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRIA] (FIN-ESG) BABEL T A RAK: ERADIU (FINESG) HBZH, H5LHAREALRFREALH:

F—% XA (INESG) S8 4 dy AR THERFHUARTIERS] (AT RARNE") EAFORRFHME RRERAR, KR SHRARRTEETEETIRIE, 1209
HIRHERIBERAE, FRMAMETIAIIIETEN, CRREAETIMAIIMBE, & EIHA AL BRI, ANE RAHEMAMASMME T BREA RIS R
R R AN ETARANERL AT

b DR FRREH R RAHARA L P, RAARA IR AAME A 5 FIRHLIES A2 H. RSBHA N SRR R LR ERMAAARE 85 0 4]
i, RARERL SR INHAT R, BT 5K 4 AREARBAANER-RAA ARG ROIIE, REFFIHR, KRl (PUSLARBF) RRAREAI, LML
SRR BB BRI,

PSS
Ko S4Bk Lh. BRGE. KB, AR, 5. Tk 4. B B RE. AR T BARSEE. B BRBRARE, FURRARRRLLE
RAKH, A PREAEHRETE BRAKETE
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Sk AR FRALR, RLRABESARNARINAL (b CRRARA P EAHH) CRRAAPRE (M) 10 (ARRBALR) $) FHEH, Nkip
WXHARIIT, ZALK NS LMMRARALR RAT—RM, WARETFRARAR.

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 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.

ERATA:

FREEANRLRE: MRS EREFEAZAA AL (“HTISGL") 64T R BAZ SRR RALARAZ (HTRL) K47, A RREFBEARANEN (F571%) #
HHEARZANTED GEEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AWM 44K
& ARTRE,

WEEANRRRE: AREONBZEAR Y. BEITRIEAPHTRZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
17, Q4EHERL A% 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (4AkA TR HAT 1 ) (AR MAE, HTSIPL T 2016 % 12 A 22 Bk
FARAERBFREAEAARAZ (HTISG") #—H2.

FRRAREHNERE A LA LRI, BAThiEEBFREARDA RS R/ZARE MEAZANEURT LD ETERLA.

AXAFT A5 &AL A LR ERR AT ERR, 12 HTRL HTISCL R £ B TiHE B REARAAIRAL (“HTISG") #MR R A AL, TEMAEHERYIETRTRE T
PRAMRIE, AXHFAAASHBEARE DS, PH LR, BRH ik, AXHERBALRA, XHPRANETLDILRZOANFFEBRTTENAE, ALHFE/
RERBRAHEAR RO TARTRENIMEN, ERLAFTERE, AXHPRAMEATRRRLTRE, PRI SURITARE K DA DR, WILE LA
TRASER P ARAD 0, TEHRAFF—RRAFRNER, REBELS, OBUTERITELEY, APATANRATRY, RAFREAFANRLE, EERLARE
AXB PRI EABTIRA, PTFAL R CAFHMAER, PSRRI, BRELA A EERGERT S0 THRE. SR 2t £&F
FABHE LA, AERRLAR RN FEATE. FRFRARLBAEA A AP LEFTERIABHRR, HIS6 RLFF. RRARBAR LY FRRERT
i3

WA KA BARIEF GRS, HTISG AANMEBAT . ZAEBAR. $SMER, HT RN L EARKIMA L GEIEARIT A BB RAIEANAATE L
HTISG 4 E R XA R E LAY TR HIISG MK E P Aok d] REH AL TR E AR 0 KA BB TP ELRLH RSB, HTISG THUE SALA AR ENAE LR
—HAOBFRR. R HTRUEA XS RARATREAT REZFR )R, BRI,

%17 B8 B 17 35 www.equities htisec.com , £H 254 X SR EHARG B LA L4 RXZHABPIREHNNEE L,

FEARMAFBESE & AL E A LIA G REE R AE FINRA ATERSA REARE T, FERZEE INRAK XS ARAL B fpad tirhd, MEaRAT
AR ANF 201 FANZIRH,

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.

PEAR E 4o

RETLAAAR, FUENHDHEAREZLRARAL P B ETIEARATET L HRFAN LR LA AR RIRRE AR EFHEAR.

ARERAOBLER: BB EREAENE RN (HTISCL) A T AR AMERE, HTSCL AERBAREAS 1 £2ATED (NBIATS) HHIRAG . AHLREFFHA
GEARBREH) (FAE0FA 71 F) (UTRARSFO") AREMNEART, EAZHIMNEY, AFLRENREL SFO FIREM FLEFA". AFERERZHIEAR
BRESUEERANFE, BRLRERRLRE T AENE ABEAT AR, AFLREDIEAAFLRE T P ARE LAANEMETHHEE HTISCLAEAR.
LERFENBEER: AFLRSE HTRL, HSIPL 3, HTUKK 5. HTIRL, HSIPL, HTUKK MARIEFTIE HTISG 2B ENE, HALED M, RIALEDLTHLRE LS A5
RAMARBLIBEAEHAR, AFLREREARE 1938 £ 2 BEAR G E" S 1526 RAR OB REME 1 28 Z2AMETA 1 (“Major U.S. Institutional Investor” ) #= 1 AL
F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR
B4, FERBEARRRERBNE ERTETIEAIA A LRI LE LS, REET HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
351-6050. HTI USA &£ £ B F U.S. Securities and Exchange Commission ( “SEC”) #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R %% 5
AFERE, LRATLT OANMT. AEAREAT, KAARLIRENETEDRTA, FELBSMMFAERE, LRFEE HOIPL, HTIRL K HTUKK EH&#47E R4S
FRBIANTS, AHRAE T HI HOIPL, HTIRL 3, HTUKK A7 IREA M A2 & FINRA B9BF R AT IR K45, BLT4RZ FINRA % 2241 AR5 A MR, AMER
TR P BA MR HIEAFRA, BRKARRE PRABHEAELEEARMALBIL (04 ADR) TRALE—TAR. FEBRAHEATEEA LM, KAZLEEAN
HR, AREEREAIAALRILNE ETRARA, SEXTRAZFHFLANFEARE ZBRENAMAEHREZR, KRTRE PAEDIM L5 F it 24T
EARMAERIENATRMENMEZ LR EDNT 0, TRNZFEAIMALBRIENMEIMN L LR A G0, ERRGANIANHERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (212)3516050
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 HTIKK. 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. (“HTI USA”), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. 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
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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 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
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.

340 Madison Avenue, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBAMLE. RNEAAKRFSHE) AARBER G B REEAKEIHA
RATHA G, S ARBARLEEEN, BTG SATHRETERSAS, 2%, AHETEF MR REANALLEINN, AAREEEAL R L0
AR, ERAET BRI QRERFTLH, EEAR ) RAARELER AN F A ETEARMET EERE, BRALAOARAET LARFUAR,
WERERANBLER: AEARATAF A TRRBAA BT LR D EEERA B EEANZHINNEANZAME, KA P RIEAEREROETEZAL
ERAHRRED LA F 08 KIEARE AR BRI B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9#L% 475] T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHREETHATHTIRUBEAETEANBRAN . ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMEMF RRAZL S, LT AN EIFRIEANRE, EMERARME R Bitik, ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A T TR EE 1 (“Permitted Investor”) .

HmE B RO ELER: AH LIRS Y Haitong International Securities (Singapore) Pte Ltd (“HTISSPL” ) [A8] E 4% 201311400G) T4 Ansi 2 4t. HTISSPL 44 (M 4B %) (£
110 %) (“FAN) AXABEMSRE, T (a) REX TR, SARTHGHY, RYFTERAARPIMIERSANEN (b) KAIMAKER. L)IITERE AT

PIMTE RSN RRMTEATRE . KAFRRERRELHS GEAREEE) (5 289 %) 5 40 FATHRGIAETA. FTERAFLRE R FEMRE AXGEH
A, AL REQKAEALELA TSRS HTISSPLE £ :

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARKAHRSFR: ARLRE DAERREAARADNAF, BENPABAFRAT RO LRRARRTREALII (I 0 ALRAMH L% (FEY) ) # 61
(1) %, % 1711 (1) Se9frAAa k440

EERKEERENTLER: AREHNERTHFIH Haitong International Securities Company Limited Fi XA, ARERAMARTMAZRNELEP LA, EARTRE ARE

RENERTARBHREE LR P, AARRERIA AT ERNEP MHR#MAIRS. Haitong International Securities Company Limited 452 XA 493 K SR A2 H 2R AT 46

RAAHARE T RAGERCAARALAN 05% . HAREALEREATHRALELAL Y XALEETTAKA.

BRATLZF AN EER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2314k i
KA TEAREEERS (ATEARICT) 28 (RRALEE) X355 2016/396 FAZERKALNLARRL, AFATLRTARE 2000 £ (N8 %) BAXATARLE P

RELBRANADE REHAARA LABRREHTHER, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #

FHELERKHDAERNEEALER.

WERRZHBLER: ARSONFEAR S HFRIFRIEANTAZ Securities and Exchange Board of India (“SEBI”) 14/ #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.

AARRBREARLR, AZERERORORERETALARRRNA.

BAEA: BEERMEARRA RS 2019 %, REFARAL

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
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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”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“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 (Cap. 289). 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) 6536 1920

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”).

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.ntml
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