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Steady and Sustainable, Crafting a National 4A Freshly-made Beverage Brand: Initiation

- & K A Investment Focus

& A B Z # F & 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

AE MESL: AA BA BN SIE, +2Z4AF 4A (Available,

e LT KT OUTPERFORM | Adorable, Affordable, Addicted ) AIL4I4% & &k, Jedg + E 5k
e NI ARk A B R IRBORT O S A RS AR
8 454 HK$24.20 A MRS T E R, AR AR A ek, BT AF,
HTI ESG 444850 | xfF BT IHBRAFH, BIITHEEMY K., BE 2024 F XK,
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) ,é—g ]);j "] }‘g&%: EJ:L/Ji 9914 ]5] , /%J% \:':z 17 /]\/‘5 . 7}:&*}% j:/j Phsd ;§iéj

$¥E, 4% 2023 £ GMV it, FE R FE S Z KIHIRIRE i,

HAE HK$42.09bn / US$5.42bn

> N T . IS AN HE L ANL 2 v P4 AT b
B2 B (3 /A 1) USS14.62mn 'ffzi%l'fi: B \9.1%,\:&7\3&11] iR, FZRZFERRAKKRIEE
A 2378mn | RIESIE, THHHA 17.7%.
A5 00 206 | MR BRI BT R, HRARE T AT, A
LTIR B R TSNS R BAUR ERAEGAIR . AT LRSI T b I
VE: I HKS17.70 4 2025 4 04 A 17 BILEMN %ﬂ'%%*, Z%XTEF/}’}‘{/}’}/—{#‘{' (#ﬂd;“f{/ﬁ}‘i#’l') é’J%Féy\%E%L‘4J(.O ;E[‘:-Jﬁlij?\

F A A AR DAL XA O B F AL B E £ F 06 5 ob, 8
AT JE AR A M, AR LA T R T R

e Price Return === MSCI China

220 B, VA S VA E R SR IR T . ARYE K RS SR A TR,
180 2018-2023 FIHAUL AT L TG IMAEE G 53818 22.5%, & T F
140 AT T 169 9.4%; TR 2023-2028 4 A48k 17.6%, Fa T
100 o= et e B 404 B 4R T 35 -F 39 69 10.7%.

o0 +E: RIAR, BEREARASRELR. AT LALHN

Hk L Ly A B ALK B, F2 f 2010 FR VR, 601

(]
5 JERTT AR EAE 17 Ny, EEE P AL A HRIKR,
Do e e e e e ASRPRBINTE, BRVERHRBIA, 2NEITER SR
Feb-25 %, 2023 FmBEEHFEEARLE 376 F U, 2EFEE
FHRIHE: Factset 20.2%, RATLHMEG) 1.5-2.04%. AF 4 F B IR F 1715 HAUK
_— - - ﬂ" % '%z?’?ﬂﬁiﬁfﬁ“:'fﬂuvi‘ﬁﬂ"i]ﬁ flfJ Sehf, FEAE A AILE, BEERE
N 0.3% 13.7% 100% | @, BRBEZEEKR. 11EERE @, FEZAFRBMERE, ¥
s (£7) 9.4% 43.5% 11220 | EPIRERT RS HETARER. usddiksdm, #2045
#a3+ MSCI China 22.9% 27.9% 700% | EAEHE AL, XIFTVE M SIS RLE, Jed S e Rt R AR
B TR LS RAAE, B L@, FE AT AR
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E él} ]’5’] Hd— VA ﬁ'rkﬂﬁ#’i:’ﬁ/ft él] 7‘5‘ i\ i%%'&&i-/ﬁ‘%% ° I\—] /‘E lé %73- Iﬁ] 4
Revenue 8,791 10,836 12,838 a0 | TEVARFA A SHFR, mBH LS SHEARATE LS.
Zzep”rzzt” ) - o o S| MEFR AL, FANFHAE 2025-27 AL 108.4/128.4/
Net profit (+/1) "o . e o | 1442 27T, ZiAEAE 18.8/21.9/23.8 LT, AH TG, K
Diluted EPS (Rmb) 0.74 0.90 1.05 114 | T EEAR G RKMEAAT LA R HAL, VAR JE Prik 365 A R
GPM 30.6% 30.8% 30.9% 311% | AR . BAKE, T+ 2 2025 F 25XPE, 3 HAEEAFT
ROE 113.1% 46.8% 52.2% 514% | AH 506 1CHT, SIEBARMA 242 AT (M ICE S HKD/CNY
P/E 22 18 16 14 =093) . AREZLTHRRTTIFL,

AR 2N 158, HTI

MR T, ZFBO R ERBETLY, WA T 53 Kk,
AL FEmE, BHEARNE, ¥ ikKikERERY.

#A4£ 8% Rebecca Hu ZE=—J Yiteng Li
rebecca.jl.hu@htisec.com yt.li@htisec.com
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disclaimer)
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1. NE HEIL: 4A LA E IR de it

+ % Z 4 E 4A (Available, Adorable, Affordable, Addicted) ZILFIIK T Suif,
FedB T Bl FH R R ABRAEYE, RETFREBTH AT, EA4. B4
RSB EFER, ABEEN RS, KFAHTFR, FEETHENHRK, RILK
ITMAELT K,

FZ R P EALEGI BRI, TR E B2 AINB R Rk e, £ 2 KA
o3k An B RGBTV JEFE LRB T AT, BRE 2024 FREA T /EHK X 9914 )
(81%AH 940 E) , BEAFE 17 ANE, 4 8 411/E4Z AT 500 i) 69 XAEHAE,
ARIE I IR E R SR, #2023 FHGMVE, TE2RATFEE KNS FRERME, T
WA 9.1%; EHEMA&AFT RIS, FZRPERKKRNSN WS B, THHhFH
17.7%.

1.1 ZEMAz: FRERIILE, TRBEMEY K

W H5AEX 7 EH (2010-2017) : 2010 F+ B A4 AL &L/ A iR KE4ATT
RTEREZIE. REFZ BB LS, BHF 10 A TRE KEHEFFR. 2012 4
FZ2ABEMN, B 2013 FIVEF AT A, 1240 B R 4G Heon R T ks RE
Ak, TEETRRSCHERNE, FAME LSS BT E SRR LIRA R %,
R I T JEARBALIBAE D P oo R EZBIIRAATER B . B A A E i % 5 XFs e
PR 4 A Bl IR, 2017 B BB CA T, EHIT ] JE £A A AR,

MAZBIRY KA (2018 £4) @ 2018 -+ & B EhALIN + K E B ALK K, T
%R 5.0, EARGE A4k y K, 2019 a2 FRATIX G 15 S0k 5] # 48
PUAE. 2020 417 JE E 4L 042 4000 K, JTHAR| RAEMAE, 238 g EF LN+ R
SR FAE R, BELTEIA 1300 F. BHEANE) TR LTS —4 R E—
—ipNERER T, mE R AR, A FEFRE, BTAHEL 674100, B, A
B AL E RSy K., BRE 2024 F R, TEENTTELCIA 9914 7], BEF
17 A4, b 8 4R KAEMAE, EMA RN 4A 1.511CA. 2025 5F2 A, 238 K
AR LT, BRIFY 181K,

A1 +Z LR m42 (2010-2025)
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cEE A o i 2 G SR S AT B
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o AR Pk
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2. RHR S B RE K, WA T BT 5

AR AT LREZTHERK. AT IRIARAFTFT T HERGH FARER,
RATBRARAA (FLEAA) 2R, LBLERANSRFIR RS o
REREEE R R, BEMBTERAEANE, AR RIEF BT
MR, ASHRMERBRRTHHH. ATIRRREFLEKE. RAAEL.
BRESRF LR, AARENET RIS F T K%, FRETAS R ET &,

AL S AT L 38 3% AR50 BAAH T 3, NERRAA B £ FAH RS, RIE
KR K4 5038, 2018-2023 FIAIR AT T B AAEIN 1878 e £ 5175 12, F
G A38i% 22.5%, & T B HABPAR AR Y 4.7%A F B4Rk 3973949 9.4%, [ EATLH14K
S 2 P EARAH T P T 49 b LU AA 20.6%38 £ 36.3%; ARIEKIREA TN, %] 2028 4F
AR B AUAEAS A 11634 1270, 2023-2028 F 5 4381k 17.6%, 7 & T Bl B BP 4k k4k 6
5.8%A P E4xAFH 3% 69 10.7%F 3K F, & BT GMALR I £ 49.2%. F B IL4|
A S AT Ak o I Bk Fe I e £5-, 2023 SRILAI B4R/ vl T AR K 2585/
17211274, & FEILEKE T GIAES 50%F2 33%, it 2] 2028 4 £ AL 5732/
4242 1470, 2023-2028 SF 5 A3k & 17.3%/19.8%, & TATL-F3469 17.6%.

A2 +E&HT AEREEE RS (1255, 2018-2028E) A3 + EHAHRET GRS LR S (1T, 2018-2028E)
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A w LBl m AL R

. oA 20;:;:23 202&::::3: 11634
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18 Apr 2025

FRR IR KIREH), HTI

BAVAANBRSREFT AT T GEEEZR LS H T BT KB EGE
FIAEE R, BRI K R o) R AT R, ARIVE A B ARk So i £ 45 ) i ke
M E K.

(1) BAMRELR. BaT, PENSBRTEXTOREINKREZ T ERS. &
3B 117514 4= Euromonitor 635, 2023 - B ILH A1 B E 2 46 7 7], AR HA
RAERZ 92 15 Z AR TR FML 13 F 18], & FIH AR JE & 090k 38
¥, BB BARARBIUAR R B P 49 BP AR AR OB BRAFAR R AR 4, FF 7% A AR R 694X,
R, ARBKIREAEIE, 2023 S E IPAASALT T IURE B 4L E AR 2034 12,

G HbE 22%, H P ERA KA EE 18%, 4K I 4 E R k. R EAoE.
BRBRAR TS BRSO o, TRIVRRE SN, b B IR AR B B 3G i R 4948 A
MARF, 3T BAR R Aol G R PP ARARAAE B R T — 2 9B R E K.
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B4 & B BPARRAR T AL R E R4 (1T, 2018-2028E)

A5 PpAk AR AR R EMARI: S £ X5 ({278, 2018-2028E )

i

7

S

HiB AR bk

e L. N 12032
AR W AR R
9092
o E 2019-2023 2023-2028E
CAGR CAGR 7223
4, 5.1% 5.7%
6.1% 5.9%
¥ B 2.3% 6.5% 2034
b & 5.8% 9.4% 1510 1909
S LE 10% 2.2% 1207 X
& 4.7% 5.8%
r T T T T T T T T T T 1
[++] (4] o — ™ m w w Ll Ll Ll
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2018-2023 2023-2028€ s
oL | JOE S5 S S S

CAGR CAGR
8.8% 8.3% 2704
5.6% 5.3%
& 6.1% 5.9% 2034
1510
2171
1676
1275

2018
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2025E
2026E
2027E
2028E

FHPR IR KIREH), HTI

FA KR HIREH), HTI

(2) BREHABER. RIEERLITEHEIE, 2024 5 FEAHT LEIAN 413 F
JU, 2018-2024 - H A8tk 6.6%. THETERBANEKABHFEXT EHEE, £ %
AHE G eu iR E RIRBI, NAR A PEERKAKGSBEALEET B LS
. ARIE RIS, 2023 B ILBE S E B SR K BAL B L)X 1.6%,
AR T BR £ 8949 19%F= B K894 13%.

A6 ¥ EANT L BEMKA (F7, 2018-2024)

A7 A5l T B4R KIBEA LTS (2023)

CAGR
6.6%

18 1.6%
£8 19.2%
g ) 19.1%

13.4%

TR R B R4%itE, HTI

TR R IR: KAREH), HTI

(3) BAMILER. RFBERLIHHEIE, 2016 FF B T ZHARLE, 48
BTFASREATLY, PRAb AT LR ZERGN T, AT FERET

BAY, IR

Falf A ZH B, AIAR ST R E S AL T E R,

B8 FEHKMHFE (Frd, 2010-2024)

B9 + EIF kTGN B F RS (1L, 2018-2028E)

2.0 A~

1.83 1.83 181
1.77 1.81 178 1.75
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1.2 A
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5 2015-2023 2023-2028E 11634
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THRFREZEHA, TR LIRS, T SN IHR S, PO
thsaEik R R AR, MEERERE, B&RROY IR, B ERIA Ik
FHHPALR L, AT, AR RS, PIIRERR 50 K20, AmAkT 48
A BANKT, BEET THUR LS FH. RIBENIRERE4IE, 2023 FF
MIE R B E T E A 46.2%, HEAMIAT R K., LTS5, KN TH, F
MBI T T R H A6 TR, AT L2 D SR 3 K B EAL, EAMLE RETE
7, ABEATRGA kB AT ). EITEKEH, RIHE (AABdwdEhE) . F
Za o, FLFE. REEESESNE, FEFE. Eid]JE A 6000 4.

B10 F B 24| BRI

20 -

2%
#EEE
EALE %
15 4 15 8 -5 B
v e ]
. 4 7 E BT
Sk
10 A [P
&R Hiojiogs
EERT
5 T T T T T T T 1
] 50 100 150 200 250 300 350 400

FTA kB IR, HTI
E: XEABERTE, YHEAANER., AAKIENERKE, ETh%k. XodE. ¥2., IR &
F A5 A 2024 S5, EAbSREAE TARRE 2025 4 4 A 13 H 445,

2 B I A e 0 KRR T R AR SR AT R AR MR R, &RATA
A IR AT ) KA R, T 906 K30 M0 4, 1255 A8 A 8 F 49
AR ST, AT FAegids2, MAHAATHEN TN ERERSTE (1)
BT ERNE, mBEREERR, E2BHRIBEKE (FRARHZEMNILE
K)o (2) mabgk R4, DR MAL G, EARIET 5 0 AT 3R T HARAL B 45 AR,
A, RIBAGESD CHEFEFE) ; (3) #TEFET, BT R E4FEY
e RIRAT I A RIS 2, BARE R R SR, R A M BRI,

18 Apr 2025 5 @ BRE



+ % (1364 HK)

HBREEHRTRT

3. & REFAN, REBRELEZRETLA

BT S S IR S S fh ) R EAARMCAE, 2B 2010 FRZAK, T
FIVERT 2B EZAE 17 NE, TR2EFAEEAREHRR, BHARTLE
ST, BRIVER B RRA, 2IAFIER RS, 2023 FmBAEJEHF22H)1
%% 37.6 F U, ZEANEE 202%, AATLEME 152204, FAHFEIRF RS FI]
Eﬁﬁ&%‘iﬁﬁ%%iW$%m% #zﬁfﬁ%ﬂ%% Lﬁﬁim,ﬂﬁ%
TR, EIVEREF T, +2EFLFAGRBMERE, RFCEKRT, FiEF
IEERIRT s A RE K. E#rﬁgmf@ ARETHEMNE A%, LHITE
0 F AR B E, e R R AR FELTRALLREL, £ 0EH A,
%EI&M%%ENU%&ﬂ%ﬁﬁ%%ﬁﬂ&iﬁ%i%ﬁ%aEHEE%ﬁ@,
VAT B LR, AR A AL E Lk,

3.1 B FRBRAEAI B EKXE, I TRTHRMESE

W3R Ao B R BRI ISl FARAINE, B EL, R iEFoRRER
F, BEAARK., A 2010 FAIITEMNIXERITE R, + 2 AR R
BROBAEIE T E NS ER, EREHBENERANEZF. EL M FE, B
Hﬁ%% AR, ARAAEM A BLE FOR Y R R AR . ARIENE) 1,
E S Rk @mr AR 500 J8) A A B S IHAE RS 64 Fak A%, B B — 44 500 JE) 4
NG MR A RBERAE, EFZOEEMET, LT 2017 FR LA AN, B
1T JE# E#2 2000 [8]; ME@EFITES AT 2019 HF0 2020 FiL 5] 2404, B
ZENSRAT K. B, IR, Hd ek, RSB MR, BRE 2024 FR,
a) 3£ 17 8 #9914 1], éEELﬁt)\éﬁ 17 N, Aad AL A ATk
G|V|V % 83%. fh%] T A @, % % ﬂ"i{hi‘&ﬁﬂf‘:;{\@&ﬁ‘?% KB4 R k% sk,

fE AEARGE R A AT 88 B Am on R 69 R JU T VA B R B 69 RO m BB AR Y. 2021
2m3# ) A B JE 8 BLiE AL & GMV B AR E) 1%.

Rﬁﬁﬁﬁﬁ,%ﬁ¢ﬁ&ﬁ$%ﬁ&%ﬁﬁﬁ%$,%iT%ﬁﬁﬁﬂ%%°
stFIRH S T mE, EH6E. EHBROERABLRI AR, B TIFH
REMAEL, ATE I EZNH ST, T2 AE NG E RS TR, ﬁ%a
3 Wik, BE 2024 K, FZ =LAV TFIRTI1/E 5091 8], #9618 4669 51%,
AR T E Ekme 57%; —KREAATRTITEN L& 80%, & T+ B ik = 244k 5
e, RE 2024 FR, TES41E BLA 41%, BRI 3pct, RFEFE KK
RV A JE Su b ARG, T ZAMFIEERR R, LERIKE T, THmE
FUEMEH . 2022-2024 5, + 2 =LK ABA VLT W1 JEAN 2539 ], &EA 2021 SR
4 45%1& 538 £ 51%.

B11 + B 2K EMEE AT ERRTRESH 12 ¥ 2L LRTIH I EHA Lk (2022-2024)
T mAF— T m ST ZHERT — T R TR — T TR
T ] R ZE T RN
w985 A LT T R ZHEBELTHATITE Bk
45% 2332
2500 - 52%
51%
2000 A 635 - 50%
50% 49%
1500 - - 48%
975 768 913
51% 1000 - - 46%
gg 45% 367
500 - 319 - 44%
57% 0 . N S Y
2022 2023 2024
FA kR & E) 2024 MR P LFTHRABR S, HTI TR IR A MR, AE) BRI, HTI

E: FEd. EFkmbEZME 2024 FR, P LIEBRERF9A
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B AEETE R, RIE CFEY54F%2024) $38, AR R KAENAL T
T, TENEEEAAER HA3LN; ERHTZEAR XA R ER TR,
NEREAYFET A 23 10, EERZNRGEXEINALG ED, EREANE
BAHAN9 N, AR EBENALHER HA 4R, FE3)CIKXEPAL E A5
AREENE, BAVBIRLRE (LB, TH. . 2%, 8F. 2H. LEK) I
JERETT R BET A 40 18], RIASEMETYE ST, BRFEARMETLEG T &
WX (A&, #dk. Fé. TR B BE) NEFETEAER A 30 1, &5
Mt R ARG TE (FR. @Il M. =&, HR) HL (L&, BF. Fi&.
TH. #52) R ERESHNTEAEG HA 20 8F 15 18], & FAIERLSERA,
PR AR T ARt 435 e de b (dbe. R, #ab. Ll IRE) ki (I
T.oER BAIT) MR EBESATEAEE HZA 20 A4 15 6], HRIEL ERBE,
BMNAFEZEANNETATAY 4 FW, LdEk/+d/@Hd/ed/Hik/fRbx
R &% 1.7/1.2/0.4/0.3/0.2/0.1 7 Iq],

21 FZBANEZENE

W [ weae A | nEx (D) [FEmAEK (D
LR R
iz 6627 2117 31.9
L= @k 8698 2039 23.4
H B AT KA O 39759 3643 9.2
HA R 53498 1979 3.7
&it 108582 9778 9.0
T oL
A FH X 42582 17033 40
il B 40997 12299 30
% i3 [X 20462 4092 20
42 3k 1 [X 16805 3361 20
7 b H X 10338 1551 15
AR 9583 1437 15
Bt 140767 39773 28.3

FHE R B N3RS, (F B4 2024), HTI
Er O FARAT A 2023 43R, MR G HERSEILESEAR £F. [TEH AL 2024 559 AR

3.2 BB HNE AR AT SR I GRETHES

BEFEEEABARKML, WEAHRAZRFELSZR, § 2011 FFEmE
Ak, HTEATER. BAFAELRI R G Tk 4, RIENS) MR, 2024 F
FZmB SN h 87.8 140, MK &I 99.8%. FE 2024 K 9914 18 BT JEH P,
AL, WRIBANE)BEP, 2024 FHOANA, mBAAXLEF, §hn
A R4 B S BOX e B TR SN b 4 80%/20%; EA1E b 4 47%/53%, %
FIR &Y 18%/81%. Hn AAR KR SN L& %) m B B A IR A ks BB (Sa i AR 5F
1.88 T+HEBRSH 3 H+HEMIRSH 25 7 ) , HELIFBE% (£ A B L 500 T+
) B E Y 15%-20% ) FodR iz B IR S (DR S3 2.5 T+ kB4 08 7
+HE A R AR ) . BRE 2024 R, FZ R E 4Ok 4868 &, HAEAEF
AR JEL 2 14,

JEBERR
7 @rﬁq}ﬁg«ﬂe
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B ARAKRRFERARM B, RIS, RIEFZ 2025 45 (B HFE
BRI AREAE, B 202542 A 21 BAL, #FHAmBAFTEEGRIVETHEA, R
FANTAE . RIRAAEFAFRAIRAC LR 5 IR0 KA R &y B3k, 44+ 3
T, JEBA S T 28 NAEE. VARE A, FHmBEEEE R BIRAE
283 Z AR 233 L, VIELEE KITHREET,

A2 FE 2025 HBREE () RERE

2024 % 2025 %
R B E¥il - - :
HRARH HARH % 21240 % 13-24 4R % 2536 A B RAL
A RRIEE 05 % 057% 05 %
Eiiko " . "
% 134 A 05 7% % 254 A
n: s
e ALAT 4 1.57% 1.57% %19 MAL 05 % 205 %
T AR 1.88 7
L ERAR F13AAR25%  H 2544 3%
. BlA F 190 AR 4887 X25% 25 %
FIE RS 257%
T o HH A 3% 3%
T 430 A A 125 % 4167 T*12 8 5%
P S
VO PSS 457 457
ek AL 3212 7T*12 #7 3212 ;T*12 4 77 %
G At 3% 37 3%
Tk g4 0.8 7% 0.8 7% 0.8 7%
¥15 10 % 10 7% 10 %
A1t 283 % 233 % 3.9% 15.28 %7 2% 4438 %

FTHRR: FEMAZR, FEZEW, HT

s, AWV A BE A, % 2025 F (B IR BURAEEY MLE A
AEF2ETRE, AT TIEE 6 /N A, BRIFRFEME, AR K
HH A BT, AR 30%IX &AM A B R (THFHKFY 40%) , HEEA4H
AERARAT

R 3 FE AR JEARRBOR

B HR
GHEMARTR, TESHAARSE 12 /A $iFE %A
VLR LA E & 13, 19, 25 AN A A F 19, 25, 314NA

FEHFEAE, REARAFAE AR
EHARDAMANAE, BEKAREHRD, R 30%5718 5,
HHBRRE RAANAE, BN K, XEEBAT, TEIELNEE

B DR, AR R 6 AN A A% 6 AN A TR
TR, EE. WARFERA, BLNEE 4000 T, MmEE AR SHE 2000 T

TR FEZMBZK, HTI

ohuedE AL

PERATRE, KL KBNS, HREHHE., &2 B TAH RIFGITE,
FEAT e Fo e S st LA KRR A I AR B R, + 22X EMAREHE
JEEE (RAEEITTER) , 3 EmBBEREANMARE, ERELIRA T/
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ERIAF TR, BASSAMSHAE 5 KoK, BT ENmARS A
BRI —EK AT P, RAERARBEEA TSR B LT, AREAE BEP AN
AR, 20212024 5, FE WA A ALE (BEB B/ EmBREK) &
8%/9%/14%/19%, &E¥AF. RT B ERELNA . RixSAE EFHNL, AMEATLL
tosuhf, HZOENBAHERES, Na QISR ZHEE, AR BRI E 694
HHAK. AT FERBENE T, FZONENERES, GAmATHT R HE
B AR AR 5. RIBETHEE WG AWE, 2025 £ 540 ITEFEmAF LI
X 63%, ATFTRZKF. AmBFAFEETH L, FZRBE—ZRFIAEZETHA,
SR\ A R AT B FF LTI, FITEL K ELL, BEEFEURR LEE
B ik, WA & LSRR RAR. MR, AIsrAiddEe], HZi4E4 11 F
ApAERBRE KL, ELZIHRRIEATLE —Am i AR ER AR,

B13 F2mAHHRFREE, MBEHE (2021-2024) H1a ¥ 25— A H YT ERARFALE (2021-2024)
— 0 HE () o S TR . —e— T M — o 8 # () mRFAAE
6000 - - 60%
56.5% 3.0 18.9% 0%
4614 4568 2.4 14.2%
5000 - F 50% 25 | . 2.3 :
2.0
2.0 L 15%
4000 1 r40% 2.0 [
8.9%
3000 L 30% 15 4 7.9% s - 10%
2000 L 20% 10 4
5%
1000 10% 0.5 -
0 0% 0.0 : T : - 0%
2021 2022 2023 2024 2021 2022 2023 2024

FoRR R A AR, N8 IR, HTI

TR R A BB, NE IR, HTI

RITAE S B A Bk IRy A al, B TS @, RIBFZ AT IR

E, FZmAE (47E) BERA (EERFHRA) QIFXER 202 T4, EKiEF 10
75 FFa F AT SL I T 6 — R R 11.18 B L, Atk 4138 B, AE R BEA
BEFTYER, FHmBRBEE A BAHRAL 233 B L. BAGRAH &, RIFBEAS)
BREBILTE, 2023 FELZHEJE GMV A 246.6 H 4, FopdtkFEMETfmERSF
A, FIK 186.1 F . RAFRAR G @, omAL &I17/E ZIE) 40% (294
GMV #)30% ) , [1/EZE R AL &11JE FA8 31%, #F4: L3FRS55% (B E 500 T/
A+RMEH (FERA+FLE LFRET) 69 15%-20% ) 29 & 118 FiKa) 9%, £/5
F2 g A 37.6 B, ZEAIEAE 20.2%, B 13.2 M A,

& 4 ¥211JE UE (2023)

FEZITE &iE
CapEx (#7L) 41.38 RIEA 05 %, /A3 988 %, 442027, ¥4 107%, B4 08 7%
BAHRE (4F) 417
HFER () 16.3
FH/AR (2023) 1JE £k &
GMV (F L) 246.6

ZFHKAN (FT) 60.5 7%?%@5&%%%\7%@%%
MEEK (FL) 186.1

KA () 74.2 39.9% 2 & GMV 4 30%
24 (F) 111.9 60.1%

NEZEEFR (FAL) 57.6 30.9%
HEIABFRSF (77L) 16.7 9.0% B 5€ 500 T/ A +R I EH (5 S A+ 4 LHRS ) 69 15%-20%

FRAT (FA) 743 39.9%
FBEEH (FAL) 37.6 20.2%
2Ewd (A) 13.2

SR NERRIEPE, FEWBEZRE, HTIME

18 Apr 2025
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33 “—MIFERRIEZAR, BABERIFERAMFH IO S

FERRE R RE, AREBBRUOMBOEFELEN—FL. £FR, FE
A RHYAT R RATRH TR R, ZRGE. PHEIR. RF. 82ILF. R&Ed+, &
Kow RN FE ARG RRE., RETHASE S G WARE AR LN TS H
PR, FERF SRR RARSR I L LR EME, TR ERZ AR
HESRTIHAYE, UG EFH BTG, MO TE A F T AR ENE
¥, 2 ABRART "Ry, FZENEZEZRBAER. 5. drfe A 03k = 244
Sh, BE I 30 HAksRe) KA, RBERBRBINE, RE 2024 FOAK, +F
HE b 9.9k, P ER K o B ik R b b B 41%/47%/12%. + 2 7~
A PN QLIE R 58 B R BUG st R de TAZI LB A A, @il B R ARt ik, &
Ji® LA, bl R E BT W R B R AATA . 20212024 S, A4 100
HH i, BAREE TWIES (BIRLERE) , 22 BRRMEER Y, HL
Fe B AR A RO Fokl & IR B k8. 20212023 -, HEHFLA 2-3 HFFR
A e N LA RS TOP10. Rk E, &2 W4 susb b MAaatia e BA &
st o4k, 2021-9M24 4, &4 LiE4E S TOPL 89+ Z 4 A9 Bit4l 32 4.36 12
M, B LB EEARES 11.7%; 2019 6 AL e wmainE AZEHE, BN
R4S 48 1.8 104, 249 & #A19 E 44 249 4.8%.

B15 ¥ ZAFl&X e ib4rE &b (2021-9M24) B16 + & b3 %¥F (2021-2024)
L= L E L 2 ) 130
2021 39% 17% 103
94
82

2022 A0% 138%

2023 43% 15%

am24 AT7% 12% r T T T
2021 2022 2023 2024

FARR: N8 R, HTI

18 Apr 2025

TR R A BES, N8 FIR, HTI

FRRGER ) BEARAREFTRAZEMATE M ENRTIREHGZS,
EEFRREEE, BASAT T TS BLREBIE IR, B Rk R
S RATAY, SRR AT E L VE T EE RN R, R
i, A REFGEFE A TR E— R R T R, FABL A BT
W) AT AR R L h, AR TR EE AR E R0 T, %
BEGHHEAMKTE, BE275®, &E 2024 FK, FZEMERIE 151 CA, Bk
WK 61%;, FHEEH A RHL 4400 TA, FlIEK 22%, LiEMe R G449 29%. &
2R 2024 FERA T LR A TR, 2R BB T3 E ke R AL 4700 A, F
AR 1%EK., AWM @, 2023 FEZ-FHFE L MEX 53%, EALLTIUIKLT 30%
WK, sh, ABRTEE 4 B KL ik B B xR F IR S S 6
B AR E R E 0 BT R,

1S EE R
10 & zram
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H17 +ZEMAAKEREEZEHLL A (2021-2024) M18 +EEHEAFHLRHK (2021-2024)
Ll (A R ERENH (FA) m— TR R R ( f—/\ YGY

’Etl" el bt 15100
49%

£1.0%

37.3% o 38.3%
5100 29.1%
| 1200 |
2021 2022 2023 2024 2021 2022 2023 2024

TR R DSBS, NEFIR, HTI

18 Apr 2025

FoRHRIR: AR, NEFIR, HTI

ARG TRM. L. SR, NEETERLBRYGEREE. RELL
RSB R AR, BATAHN TR, {aE BB NIRRT, B AR RN TR
Ao BERE, R@RISETHEL.

WA A St 5% O 2B B 7 I BB B B, L6 B A R AR RN % Hek
FHHRA., RWFE, TZESHER, FH AL I ZRA LRI AR, BB
BRELHWE, 2023 FEHEZRMNT 36 Nauftey 8.5 Heb iR, L PAvE A RAAE
ik 4000 vh, LATALRIE F4) 90%. Rk, FEAEEHBEIURAA 4300 w A KT
HH, @it FH iR, %Tﬁ%ﬁé’]@% BE TR, F 24 FAF AT B R A AT
R REAME., BART X OERNPTRBIDBARIFEEL. DR AELEZH
BRI R AA R A R ds B R, I A ®E, +2HAE ST, E A IH
BAE Bl R AR 5 5 R A % (Hyperbaric 525i HPP, A 4Tk A7k — ) ARFFR TN
k. 2023 FH Z1JE HPP AR A 4 F BIH AT LA RS, HRIBIZIR P
%, BE 2024 F 9 AR, TBEET =AML, it bE By B FH
4 13%. HEF, MBI Fey B L] 2R TR HE, N Rdem 1) T20F
BART. BA, TEAMTHEEN AR LRI EG T SR”, B LSRRt
Bl R it THEF, FAEE 15 1T,

A Bk R ARIFAT SR AL, BT B A B R SRR R R4
@%%ﬁﬁ@ + 218 1t b g HUARAR S 64 B M RIR A, VA 5 A4k B i KR AR
FA, MBS AL T, RBBRPIKE, BE 2024 F9AK, FZLEZET D ME
(XA A=ZFAFIAEL) , BABRY 227 T4, /4\1’%@'2\%677‘1%‘{':, %
BETFT20EEZEFTISE. 1EE5E. 813K 1055 15 EHEEBR, U
BAE KB GFHRAATEEE . i, R+ ZHET 3624 A 7ﬁ/\¢x§$ )i %/\/g Fi%
(PHEAWBE B ZF R, TZ2ARFRLETI ) . RILA MM RLkR
&9, FELRNEWFRIFTELY 27 A E, FHRMY 405 im%z;iéﬁg ik 2024
FR, FEL 76% 1 VELTAE 150 A 2B A, 49 97%11JE T EIA 4 B —e,
HTATRF R P o A4 B —Fe., & 2 3% KSR ek ) 19 3 20k iH 2 &4
WA ITTEEiEE R, FELEIFHARRIKEIRT I E G4 R E. RIBRBEPIR
%, 2023 £, ¥ GMV & T E AT KIFIRKE BT, F 22— e IR IR
5 —BLsa kst R A8t dn it , 2023 4, FE AL EMEEA 40 /25T, A
FEIF DS EATLE T REKFE. EOMMAREF @, LHETEE S B Rk
2021-2023 F, 5] 2B 69 -F AW A RAIKT GMV B E 49 1%, KT ATIk-F 34 K-F.,
MG —HE AR, BE 2024 £ 9 AR, B JEA X CHBMIRRAT, ARETE
A2 500 K89 9N EFTE A 611 AR I EPTE £ 6911 51K 9%.

1S EE R
11 & zram
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HBREEHRTRT

B19 2 A5 A (2024.9)

& 7 g \.' (/VMA
L J 7} I Y
- S ‘x&w
s N -
- { s 5
—— & ?x‘t‘h’ & {. ne o
) LTS Sy
o

W 4
BY 0 & eSBH T\
Q@ 1E

TR R A BIRF, HTI

G BB AT R AT RRIE SRR AR RE—BE X0, FZEHzE
RENVJEE TR, WMAREEEZINELGERUHIES, EPHFILERELY
BANBF. MTEERAEZRBITI @, 22 RKmAHENE] RWITA RMFE, R
AT ERBEEFH T T EAGHRAER . HFAHITE, BRERTEALR,

Hoop BT EARSR T E R B EN TR (eiFk. WEIRELE)) BiEIRRE
%ﬁﬂ%ﬁﬁ%ﬁo%%,#ﬁﬁiuﬁ?@%ﬂ‘m%,Tkk%%ﬂﬁ%ﬁ%&
RETRIEAS, APTA TV ERRBERASLR . AR D. AR T EAAAR N 5
HEBBEAINR S, FEMEER AR, SR T SRR, Bkt
I IS Al WA BB R, sk, Ty mB RIS M, stk
#EMB, WABFNITNEEETHIHHIRER ﬂ,ﬁfﬁﬁiz%m%%% ﬁ%%
Z. BAYAMEALT, THAMIERARLES A, GRS, H EZEZHSIT 0.
EEH TR, KL ERY, READTHIRERESES, k%ﬂ%lmo

B20 &2 84T HEAES

R
RBREBIE T W R

FEEN
- mARE e
i wfEngm : xan it
HARE Wik i RiRAE BHER EJE-'.':E'

Bl Bt || B BRI e
MM-DD HH:MM :

S R © Y Y-MM-DD HHMM
Eﬂﬁﬁﬁ f@) Hﬁﬁ&ﬁ MR © Y Y-MM-DD HH: MM %%
BEREN Pa  Vmes W w B REBR | s e e
(£0P8 (%) iEmm X5l
?Qi!xfhwf il MM-DD HHMM | g4
{215 e
MM-DD HH:MM s
B E A AR ER R BEETRTHEEET ARSI R AR R

TEFRBEZEETRHNENTRENR REETIORE RTRERNR - SREESHAERNREE

P RR: S B, HTI

1S EE R
12 & zram
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3.4 REMBBEMPAL—HK. SALENETRARZKRPLELS

BEARREHFATFRE TRE (BRALE T HERRTRE) , FZABALE
Z (REREEK. WATEF L CEO) , it Modern Leaves Limited 3% 40.3%. M
M (RERIATEETH LK) @B Chivalrous Lancers Limited 3 /& 18.3%, Fufsid (L
ERPATES ) @it Cousin Tea Limited /% 12.8%. E=%. Mk, Mibibfod s
ITIH —HATHW I, NEEZARELEREA, HEm23tH 2 53, i,
BREY, BRIFR 7.7%, SHHR 3.7%, VM ERERER 1.1%, 3 THEP
L HIK 6.8%, HM KK AFIL 6.5%.

R 5 FELREE ARG BALEN (BEALE EAEARHRE )

BAR ik 7 FREEH (L) FRE
Modern Leaves Izx 9.39 40.3%
Chivalrous Lancers AT 4.30 18.3%
Cousin Tea Feds1d 2.99 12.8%
Spring Equinox Drinks &FE 0.60 2.6%
TEZRATES Kk 1.81 7.7%
Max Mighty LA 0.87 3.7%
HAb PO AT KA Coatue PE, New Budding 0.26 1.1%
RIBHRT & - 1.59 6.8%
BRI ASIN & - 1.52 6.5%
it - 23.33 100%

AR AN BES, HTI

BIBEREPHE, FZ2ETFLLEOA, HFORESHEIITES, 4EHITES.
PATEFOIENAN QAL E %, N8 L% 7T FIRE 2 AL ML) 46 I F BRIk A=
Mfsid . BNE) AE L 24 R f iR &L, EHITEE O A ARG LTS, LA
BRI FPITEE. HEEE, REEFAERN I LABRMIN, T4%T 2022
F3 A ZA4E COO, HATH ARBER . EAEFNEIEIR;, HHEMKT 2020 5F 6
AlmA+EZA4E CFO, TG A S A, BERLITAF S REFRLSBIMIEIR, &FT
2023 5 AmAE 2, AT G AL E vk CTO.

A6 FEEFAZRERE

e %A b L B
EX-¥ -3 38 FFER. PATEF R CEO NEBHEA, R SRR KRS B R B AR
AR 38 PAITEFREK TEAR (B2 ETHR) MBRE, AFTLFREB W E S
Pefsid 38 PATEF TEAE (ZBEEFRK) MRA, ATERAIELE. KRMEHA
£HkE 35 PATEF R R A RATHE R, SEMALR I B R R T A HAT
HEiL 40 PATEF R R e 5K B AT R
#iEh 37 FPITEE TRMLRAS R E XA FALTEATRNG (LWEE GP) EEFL4EE
e 37 I EHATEE A EEEE CFO
RS 68 Tz EPITEF T K R Sh A AT H AR B R BT R
ESD 4 54 dhE AEPITEF L RPEREPITESF, AR RELRA RN E] CEO
Zeykig 38 coo 2022 4 3 Adn A& E, B G FAL CTO, GAERBLER CTO, R4 = &b &) 63k
& 41 CFO 2020 % 6 AdAEE, GIEAGE. BAREAAE S RHMIESATIT
BT 43 CTO 2023 % 5 AdmAEE, G1ErhE g CTO
FAL R AE)ABRE, HTI
VE: SRS BRASBJE VAR AR B RTIR) A 4,
18 Apr 2025 13 & zram
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4. W SHH7

TR K, KEPUARAOMATHEEH RPREIRRS. T2
I8 MY RAEAEIE K, 2024 43k 87.91070, FlHIgK 14.5%. oLk &h, FZ KA
Kok B E LS, ABLEEANEHRE 1%, AoBAR% L4455 F Sfe
REBNL E 80%, HFLRI,;AHHER PN, mBEERFBANL & 20%, H
P KIS ARG EBFRETRN., SETALEERERE, UAETZHRHKE,
EMFH AR KT BRIk, ML TRA.

B21 FEZEARIEE (2021-2024) B22 ¥ Z 45L& & (2021-2024)
— A (L) YoY mEHL RIS omETERS WALFIEHE
38.1%
19.0% 13.8% 19.8% 19.9%
87.9
76.8
26.8%
55.6
438 .
2021 2022 2023 2024 I 2021 I 2022 I 2023 I 2024

FARR: AR, A& IR, HTI FALRR: ANEABRA, A8 HIR, HTI

ZAREFRAABEE, ARBARAZTE. 2024 F05) FIKEF)E 30.6%, [
T 0.7pct, EEFANI]ARAMBAFHEFIKFE, ELmRKEMBAREHAE. £
RHE NG MRS K, BEEaKER—FRA, UAFBHELLENEE, 2AF
A —th AT RNE. A0k SA, 2021 % 2024 FRT9ANA, ATk S Lk
Ay, A BAAR K W 4 6 Ao BT AN T SR ROk & fe e SLE B IR ST KA AR

23 FEHEKRESLFEAR (2021-9M24) H24 +E5L5L4) b (2021-9M24)
HE A AL ho B I R S
L% —— K% wHEARARE WmBTERS wWAEEHE
56.2% 82.6% 82.3% 81.3%
54.6% 55.2% 52.0% 52.8%

18.7%
14.3%

2021 2022 2023 SM24 2021 2022 2023 SM24

For kR A8 3B, HTI P kR A8 RBIB, HTI

TR AR YA, FERZBRRBY RS . %A%, 2024 F
T B A E B4 T A & 5.5%, FHIRA Lipct, T IPHELEHAESH BL AL E
F3E K ATEAAER T F A 3.5%F2 2.6%, FIILEAFF, KRN KA K, &
R RN — P TR, A%, 2024 FF 2 244 15.4 1270, FlgkK 5.7%,
Wi ke THASEEE 2024 FHLAF T, FE S LM R mAALKL
B, B BARB A RIL., 2025 FIEATILFESH4E, RN FESHHABAINA T
BI6k, Bt AERT R EA S X IE.

18 Apr 2025 14 & zram
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H2s FEZ %A% (2021-2024) 26 +E2iA4F A% (2021-2024)

— R g d R — A (L) Yoy

85.1%
14.6 15.4
7.7 7.9
2.8% 2.6% 2.6%
B . '
1.5% “
5.7%
r T T T 1 r T 2.4% T T -
2021 2022 2023 2024 2021 2022 2023 2024
FortRoR: A8 B, A8 IR, HTI Fort kR G RBIE, A8 IR, HTI

5. AR5 REE

AT ERFR AT, G . M SR T S Fli, RNt — S de TR
% (1) MJEwA: Ftd) 2025 FI1/E4BRIARFA4571 69 /E 2500 18], % JE
500 8], 2026-2027 4t HJE & 1800 #= 1500 /7], (2) #J& GMV: FRitRL 2025 4
NE K E LT EENEDNA PR Fe T, KikDEERLEFE TR,
(3)EERA: KPA, A ITERNEREY X, AERELE, SHFAHAL
— AR E ESEE, TRt 2025-2027 SFoE)4EE A R & 5.3%/5.1%/5.0%; ATBCR A E
% 3.4%/3.4%/3.3%; AFE T B E 2 2.5%/2.5%/2.5%.

Lk, KAFIAE) 202527 FIANE 108.4/128.4/144.2 1L, Rl K &
23%/18%/12%, #4414 18.8/21.9/23.8 1L, FIIIEKE 22%/16%/9%, 4iH4A]
F 5 17.4%/17.1%/16.5%.

7 FEBRATRN ) £2483% (2023-2027E )

2023 2024 2025E 2026E 2027E
A1 JE 6669 9001 9914 11918 13301
A 2597 1587 2500 1800 1500
% H (265) (674) (496) (417) (399)
HARTIEH 9001 9914 11918 13301 14402
A R AGRE (ML) 61.4 70.3 87.4 105.1 1185
Jm B IR (12T) 15.2 17.5 20.9 23.1 25.5
HETIEHE (fen) 0.1 0.1 0.1 0.2 0.2
BB (L) 76.8 87.9 108.4 128.4 144.2
YoY (%) 38% 15% 23% 18% 12%
24 (f2) 24.0 26.9 33.3 39.6 44.8
EFE (%) 31.3% 30.6% 30.8% 30.9% 31.1%
HEFRHE (%) 4.4% 5.5% 5.3% 5.1% 5.0%
FTEFE (%) 3.7% 3.5% 3.4% 3.4% 3.3%
LT E (%) 2.6% 2.6% 2.5% 2.5% 2.5%
ZAEAE (12) 14.6 15.4 18.8 21.9 23.8
L2 EF)E(%) 19.0% 17.5% 17.4% 17.1% 16.5%

FATRIB: HTI

18 Apr 2025 15 & zram
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AT d], AT EZAA F KA KR I FRAAT L 6 ARF- HoA5, AR
1B iR 45 B R PR L . EAA], 4T FZ 2025 5 25 X PE, *F A2 B A7
A 506 1C#HT, SR AR A 242 H4 (A EICEH HKD/CNY=0.93) . B REE
IR T I

A 8 TS AR (425, 20250417)

EH Lt EPS(LC) PE PEG PS
A8 & AR BEXRA
LC USSmn  FY25E  FY26E  FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E

E T RIR 2097 HK 466.6 22,817 15.6 18.4 21.2 30.0 25.4 22.0 1.5 5.7 4.9 43
Xui 2555 HK 8.8 1,477 0.5 0.6 0.8 16.4 13.8 11.7 0.8 2.4 2.2 2.0
IR 6862 HK 17.4 12,493 1.1 1.2 1.3 16.2 14.7 13.5 1.5 2.0 1.9 1.8
EREA 9987 HK 342.2 16,878 20.0 22.6 25.4 17.1 15.1 13.5 1.2 1.4 1.3 1.2
L34 19.9 17.2 15.2 1.2 2.9 2.6 2.3
+Z 1364 HK 17.7 5,422 1.0 1.1 1.2 18.3 15.7 14.4 1.2 3.2 2.7 2.4

FHRR: BT, HTIWE

6. &4

EWEE: BFBN EHEERETY.

ATl B

(1) RHRR TG RALE,

(2) AFRFe 4Bl AR S RRAE T, EATTEIK, 8L

a) &g

(1) RHBARNKE., MAENENAYT K, DAEZHKEEZNK, ZHTRTEHETY
SHEAFRESLAPA, ST TFRAREE LGB ABFARTEGITH. A
# RATAH.

(2) FRRBEFEFH. HANEEETE. AT HLFIZHFa0 s, HH1
AT FH A0 B A1 B R BIR G, R LF I 1Bk E AR 2 T fe R AT,

18 Apr 2025 16 & zram
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E B 54847 2024 2025E 2026E 2027 FER (BHA) 2024 2025E 2026E 2027E
R HBRAHF (L) 22 S I 8,791 10,836 12,838 14,420
ZRE RS 0.74 0.90 1.05 114 FlRA (6,104) (7,502) (8,876) (9,939)
B A K 1.01 1.46 1.98 2.55  EA)E 2,687 3,334 3,962 4,481
FREZTNER 0.63 0.97 1.04 128 &A% 30.6% 30.8% 30.9% 31.1%
1 R REA) 0.83 0.45 0.52 057 4EFA (479) (574) (655) (721)
EE (42) AHE R E% 5.5% 5.3% 5.1% 5.0%
P/E 22.32 18.31 15.72 1444 FEFA (311) (368) (436) (476)
P/B 16.30 11.29 8.30 6.45 EHEFEAE% 3.5% 3.4% 3.4% 3.3%
P/S 3.92 3.18 2.68 239  HRFA (233) (271) (321) (360)
EV/EBITDA 19.35 15.36 12.48 10.48 ALK AE% 2.6% 2.5% 2.5% 2.5%
REE (%) 5.1% 2.7% 3.2% 3.5% B kAlE 1,833 2,299 2,743 3,143
BARIEARAT (%) ZlA)EEy 20.9% 21.2% 21.4% 21.8%
EFXIES 30.6% 30.8% 30.9% 31.1% %A EBIT 2,072 2,565 3,114 3,603
ZR)aE A R 17.5% 17.4% 17.1% 16.5%  #%7A EBITDA 1,932 2,399 2,888 3,320
S L e 113.1% 46.8% 52.2% 51.4%  FTiFHL (311) (414) (549) (754)
VRS 25.6% 25.2% 25.4% 24.1%  HRKPTIFHER 17.2% 18.0% 20.0% 24.0%
TR E 75.0% 64.9% 57.3% 493%  iE%F)E 1,542 1,880 2,189 2,383
BAHEK (%) SREBFE% 17.5% 17.4% 17.1% 16.5%
A K F 14.5% 23.3% 18.5% 12.3%

Bk F)EE K E 5.1% 25.4% 19.3% 146% FTERGEA (FHA) 2024 2025E 2026E 2027E
ZiRaEAFE KR 5.7% 21.9% 16.4% 8.9% IMAEBARATHSR 1,935 2,484 3,320 4,563
AR e A e A7 JoR & & 291 65 286 109
= RARE 69.3% 62.0% 55.1% 49.5% A5 984 1,308 1,404 1,633
R 1.09 1.28 1.51 1.75 HERHKEF 1,649 2,119 2,146 2,228
&R 0.87 1.00 1.21 1.41  RFHFFE 4,860 5,977 7,156 8,533
WA E 0.43 0.53 0.70 0.94 R 954 1,032 1,050 1,013
ZEREIT AR AT = 161 192 194 194
LR B 5 R K 7.5 6.0 5.0 5.0 HAfIEASR~ 900 825 826 825
VO E e 55.8 55.8 55.8 55.8  AFABHH T AT 2,015 2,049 2,069 2,032
FLAY B 5 R Sk 38.8 38.8 38.8 388 FEET 6,875 8,027 9,226 10,565

JEAT K 698 899 990 1,125

AERER (BHL) 2024 2025E 2026E 2027 HEARH K 3,754 3,754 3,754 3,754
FLATF) I 1,804 2,292 2,738 3,138 A A AEeit 4,452 4,653 4,745 4,880
EIA 140 1,253 1,645 2,123 AR fitk 17 30 43 56
k2 TRE 99 6 6 6 Hek#fitk 293 293 293 293
BB KA T (321) (12) (252) 1 RS ARAT 310 323 336 349
E AT ARAL (246) (414) (549) (754)  fifréit 4,763 4,976 5,081 5,228
BEEHAER 1,321 2,038 2,170 2,673 K 0 0 0 0
HFFDNAER (1,923) (356) (202) (202) A& 2,066 2,986 4,058 5,226
B F AR (46) (977) (1,132) (1,229) EHERMEAR A 2,066 2,986 4,059 5,226
NEFRE (649) 705 836 1,243 VHERAERE 46 65 86 110
HRAL 1,935 2,484 3,320 4,563 R AETA EAR A AT 6,875 8,027 9,226 10,565
& (1) APt EAEIRIEMN B A 4 A 17 B; (2) A EEERM AR L
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APPENDIX 1
Summary

GOODME is a 4A (Available, Adorable, Affordable, Addicted) freshly made beverage brand. Capitalizing on the consumption
upgrade trend in the beverage market, GOODME focuses on meeting the demand for fresh, convenient, and cost-effective drinks
among consumers in lower-tier cities. Leveraging its supply chain and digitalization, GOODME adopts a targeted approach to key
markets and expands nationwide steadily. By the end of 2024, GOODME had 9914 stores across 17 provinces in China. By GMV in
2023, GOODME ranked second in as China freshly made tea market, and first in mid-priced segment.

Freshly made beverages represent a consumption upgrade driven by economic growth and rising disposable income, serving as a
partial substitute for RTD beverages, gaining market share by differentiation, convenience, and cost-performance. From 2018-23,
freshly made beverage market grew at a CAGR of 22.5%, surpassing the 9.4% average of overall beverage market. From 2023-28,
the sector is projected to maintain a 17.6% CAGR, again exceeding the beverage market’s 10.7% average.

Since founded in 2010, GOODME has opened over 10k stores but only operates in 17 provinces, primarily in East and South China,
and with no overseas presence yet. Despite these, GOODME stores present high quality, with average franchisee store OP reaching
RMB 376k in 2023 and an OPM of 20.2%, which is 1.5-2 times of the industry average. As China’s third-largest freshly made
beverage chain by store count (after MIXUE and Luckin), GOODME has robust supply chain, high operational efficiency, and
significant growth potential.

We project the revenue from 2025-27 to be RMB 10.84/12.84/14.42bn, and adjusted NP to be RMB 1.88/2.19/2.38bn, respectively.
We value the company by 25X 25PE, with a TP of HKD 24.2 (HKD/CNY=0.93), and initiate the coverage with an OUTPERFORM rating

Risk: Economy and consumption growth under expectations, Freshly-made beverage industry growth slows down, Industry
competition intensifies, Food safety risks, Store expansion under expectations.
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APPENDIX 2
ESG Comments

Environmental:

GOODME has very strong capability in environmental protection.
Social:

GOODME has very strong capability in social responsibility.
Governance:

GOODME has very strong capability in corporate governance.
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TRELHE

AR REEER G, ARG b5 E R R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)m -8 B FRIEAA Fas
3 (HTISCL)BIE A 5 L NAT AR ) Tk b, BB B FRAE A I (HTISG) &k R 28 LT 40 3) iR 8 ER AN A5 ).

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao BB, ERRE (1) AFRRETHRUEARRT AN AR T RAGETRIA B4R R EFTADAMAE, FE (i) RORH T RAETHNSARLRE T X
R ERENSNE LRRABAKL; Rtk DAtk B ARG LA, &N (QBRNNORE) ELPARBAEMMSHE, AFKOTE (K245 500]) ERLEAHR
RREZFEH 3ANTHD ALY RAR RT3 B 4708 #9384, |, Rebecca Hu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

£ E-, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA 8RN R EFTADOMIE, FE (i) KORM T RAETHY HARLRE T £
R ERENSNE LRRABAKL; Rt DAtk B ARG LA, &N (QBANNRE) ELPATBAEMMSAE, APROTE (K245 0M00) FRLEAMR
RREZFEH 3NTH D ALY RARIRE 3736 B 4708 #9384, |, Viteng Li, 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 [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HAERALL LIRS TM%%%WW%‘#/%#NM THRTREINLARTEIHA AERT. AAHARERT, ATAARAFREOREZR (M THRETHR
ERRARR, ©F T HANAESEEL, %4 ML ERD-Disclosure@htisec.com)

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

No Disclosure

FAZX (M 202057 A 1 BFHHT) WAAF Rating Distribution
ARER (ATRANT) KA FREARARTARAERNE L0090

3 RFAT. PRABTRF. KFALF@RE HT 4R L, L HTI

RAMFNEN T &, BXEEFEARLLAERARR, AEAHE

AT, MR RAFRRARARREAZTEN, BLTLOEFERENARL

EFAORA (LB REOAERL) UALREE,

MR 2L
KFXT, A% 1218 M AT KA RARGE 10%00 L, REZ e
’F

TR, Ak 1218 MATRETRERRTORK, RERXLT. R
FINRA/NYSE 8932 R AALN], B AAH B 14374 )\%75 Lf%%lln

BTRT, AR 1218 MARTAMar R SkIEA 10000 L, BER L
’F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - 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,
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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 Most Recent Full Quarter Prior Full Quarter
e . ) o . Underperform Underperform
individual circumstances (such as the investor's existing holdings) and other 0.4% «
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.

Outperform
92.2%

Outperform
91.9%

AZ 2025 %3 8 31 AREEFREFTRENA

RFRF P BTKE

(#7)
HAEGREMLELE 92.2% 7.5% 0.3%
BRRITEP * 3.3% 3.5% 0.0%

CEBANEREN LRFRITEP FT AR,

LRPFPHEN, PHAEENIREENGTRTRT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B A AN, EMA B BN R~ 25, FEEE LRI ROAERRNRE,

WHTHRRALRL (E£2020%6A308) :

FN, Ak 118N ARBAAA R ERRRIGE 10%0 L, BER LT

ik, AR 12-18 M IR R ERREAK, BRI T. #R45 FINRAINYSE &R A A AN, RATAH T MR RIAFA X —£ 7).
ik, Ak 8RB A ERHSRIE 10%0 L, REZ T

SR Z AR BA-TOPIX, 2 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of March 31, 2025

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3%
IB clients* 3.3% 3.5% 0.0%

*Percentage of investment banking clients in each rating category.

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

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

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

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

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

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

HEERERASAR: BARRAANE. RAKEERE, FARE PREGEALORITTRELTHE, JARTTRAGBEEREZNME, TRHHE SERIMEH A

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

B imERR
21 @ HAITONG



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.
BEBRAREL: BARRTRAAPBARRBANYE A RLTEEOMA, BRAGLER (6012010CH) , BRABRT LENEN, LLATTERATE AROFLRE.
R, HAEREA S BASREARRORRASL, MAEEEREBAFRIEANTE A BEATEA AR

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. GUOTAI
HAITONG SECURITIES (HS; 601211 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However,
the rating system employed by 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.

HEERLA 100A K (Q100) f4: AEEF Q00 882~ 045 100 LB ABREARANRA TR ARG E/ 5, RLRZRAGATRAZHRALE, FEOHERE
BERARARGTRENHAT. BERRESH Q100 HHRMEL AT,

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.

BiRUH (FIN-ESG) RBREFFRARK: AEABIUA (FNESG) BBZHT, 54 LHFmNRREXFAERFY:
B—% S (FIN-ESG) #0824 A THA KT AUARTEN] (U TRARNE") AFARRBFOMELFERR, KAGAELOERANRT LN TEETRIE, TS
WIS RIUEAE, FAMRMETMASIIERER, LRE ﬁ&ﬂAAiﬁﬁ%%~ﬁ%i%ﬁﬁ%é@?w%%%e$¢ﬂ$ﬁ&ﬂAAiﬂﬂ&ﬁﬁlﬁﬂ$ﬁ%ﬁ
ﬁ%ﬁ%%%ﬁﬂ%&ﬁﬁ&am&ﬁ%ﬁﬁo

& BRATERI R EREREREARAZ P, KEARR BN LR A S REAES ARB LA, ARBAHA LR R DR ERMAA KRR 1% 0693
bﬁ& ﬁ«f’dﬁ#xéﬂiﬁdu%t%?iﬁ BT H L b B KB EA AR —HIA RRAL RN IE, REFTHN, KB (BHFLGEHEF) MIRRTERI, TEHGL
,m/ttd)ﬂr’f/??!] BB BTN,

25 REBERABKNFTE, KN RERDEARA, REANGZEBBHFTHER, FAMIMYRFE RS T -5 SRR TETZARE 4, R ARIERTH
& &M Bk, L. BRBE. KB MA. 5. Pk, A4 BA R, RE. R T BARSEE. B4 EnBARLRSE, FNERADRARLAE Z5H
R, & PRIEAEHBETE, BRRARETY

%@k%$ﬁmPW$%k»ﬁﬁ&@ﬁ%‘ﬁ%ﬁﬁ%ﬁmm@ (o CHRRERA P ML) CLRRAP RS (ANE) B0 (ARRBALR) 5) F474H, NEih
WG AZIIT;, ZRLTE RS LRBRARAES RER—RKE, WARLTERAZA L.

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 investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

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

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

4. Ifany term is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

E2ATAN:

FRREANBRAE: AREDEREMEARARRAZ ("HTISGL") MATH B BRERALA RN ("HTRL) K47, B8 RAERBERARAR AN (£ 571%) #
AR ARZATES) GLEARBENL) H#HMER. AR £ HTISGL 894 T B/8) Haitong International (lapan) K.K. (“HTUKK”) 899481 T & 47, HTUKK 21 B A% A 4B K
£ ARFHIEL.

RN AR RE: /f\#&‘*"tﬁ&%ﬁ\ B BFBATRIEAPATARZ Securities and Exchange Board of India ( “SEBI") & %‘é’] Haitong Securities India Private Limited (“HTSIPL”) P4
17, QHEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L /8] (44kA AR A1 ) 8K IRE. HISIPL F 2016 4 12 A 22 B HMH
FANERBFREAEAARAZ (“HTISG") 8—34.

IR RAREANERE A LEALSKRNE, 24T B REARDATRAS) R/ R FEALAN LR AL EEERLA,

AIMF AR EANE CRAESIR ATERR, 12 HTIRL HTISCL A AR TR B FREARAARAZ (“HTISG") $RR A L AN, T A LA RBUETA T RE T
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TERBREAHEAF Z NP FRETREN BN, AELDETER, KIHTRANEATEAERTEL, BRETSSURTARB R orsheg dfBTHN, WILEEM
TRAMBREARA YA, TEHANFR—RRAGRNLE, LEBT T ), OEUTARITALLY, AEAEXRRATENY, BRFRELMANIEE. KT EARE
AP GEBGHEAGE S T4, MRFALBAE G FUMERER, LEAMERAANRGE. BRELABFMTFAERABEATEE THER, FK, A, 28k
LA ANELRF, ABERTZTHEARERRATEATE, ZHTRARLHEHBENMIAEAETAERNBHRE, HTIS6C REEE, B RAREAM LY LRILET T
1z,

Pt KL ARG, HTISG AKMA RN, FATEAR. TERER, HTRAMEA ZEAGALS AL GEMIEASIITE BB KO REANRARITEE,
HTISG #9454 RAA it LALHTE HIISC HAAREP Pad REEALHMZRENRRNG T XA BBTHIRELRRHRE, HISG THE 5 AL AR ERAE LR
—HAETRR, A HTRUAA LS R ARKARBAT B SR 7. BRREN,

95 7 48 B 7 3k www.equities htisec.com , &£ S A £ HEEFARG B EAEF FRINASATLLHNNEE S,

FEEMPRERR: RAFLE R LG R ERE RN AL FINRA SATEMRA RIFAE A T, FEAZEE FINNAK XS RAARE B ipd #A7AR, AMEafAT
EAR RS 261 £ANZIRA.

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. (“HTIJKK"), 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, 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.

PR AR 4o

RETIAAAL, BNEAHDHRARERLFARRE TS BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

AREFEGBLER: HEEREARNA RS (HTISCL) A T K AMERE, HTISCL ZEABARERS 1 RXAFED (NEILEARS) HBIRAG . AHEREFRHA
(EARIRAG) (ABEA% 571 F) (ATHARSF) FIREHEAHRE, EARAIMNEA, AITRERRES SFO FIRAH S LETA", ARERERZTIEAR
PRELURERANGE, EALBRERFRLRE PRGN E SMERT R, AFLRENREARALRE T AR ELAANETZTHHE HTSCLAEAR .
FEBRTAHBHEA: KHTIRSE HTIRL, HSIPL H HTIKK 5. HTIRL, HSIPL, HTUKK MAALETIE HTISG 2B BEAE, WALLEEM, BRASLE£THIRE S A5
ROMARBLEAZ AR, AFRREREARE 1930 £ LB EALDE"F 1506 FALNBR M 1 A8 Z2HMEEE 1 (“Major U.S. Institutional Investor” ) #= T AUH#
FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR 1. EMKIARTREN LR
BxA, HERBRFLRERBNEERTEMIEAIMMRERILELMZ S, RE@IL HTIUSA, HTIUSA 4% 1460 Broadway, Suite 11017, New York, NY 10036 USA, #7£+1 212-
351-6052. HTI USA & £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 57t 5
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AFLRE, LRATLT OANMT. AEAEAT, KAARLTRENETEDRALA, FELBEMMFABRE, LRFEE HIIPL, HTIRL 3 HTUKK E4#47 % L4540
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 MR 24 FINRA AR AT R F 48, BRTHAZ FINRA £ 2241 FAZMEAHAANRA, AFER
FIRIRP B MR HiEASIRE, RERRRRE PR ETE LB EARMALRIL (4 ADR) TRAL—ZAR, FERLANEATELA M, AA% L0 EAY
HR, AFEZREASMALRILNGGETRARS, SEQTRRZ FHARLROFENRE LERNARARAREZR, AFTRE T AR LT P42
EARMALBRLEOETIRENMEZLE RN TR, TENAF AR ILONMEIMNELLAR A BFh, EERBAWHA AR

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

New York, NY 10036

BAAWTE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

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

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA”), located at 1460 Broadway, Suite 11017, New York, NY 10036, USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or 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.

1460 Broadway, Suite 11017

New York, NY 10036

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

PEAREFEGRLFA: APEAREFE (FAPE, #AREANAT, FOEABRAMLR. RNAATKRFSE) AARBER G B EEEAKEEHA
RATRAZMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25E5)". AXHET B AHRMEFEANAELE SN, LREE AR AL
HAE, ARETELRAA OREIATZH, FTEAR A RANTELERA RN E AP O ETIEARET EARE, BRAHOARAET LARAMAZ.
WEXBRFANBLER: AETEATAFHAARERBEDEETERN D ST ERA B E AN ZH I ANZLMF, AP RRIEAERE RO ETELAL
ERAHREDLOA F I KIEARE AR B B 4512 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 54k, 17408 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 14%
A RIRFRITA, 2 XKBARBLLE. EWEX, REMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B IETF RREZFHH, L PHENELRAREANRE, ETERMRNE R Bk, ERIESHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F ATALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1R K4 | (“Permitted Investor”) .

FmE B XA ELER: KHF7IRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) F#Anskd&At. HTISSPL RAFA (WA FIE) 2001 (“FAN") 2 X H5B 5.4
BRE, 7T (a) REXTER, ERRTTUNES, RAFTERSHRPIMIARSANER (b) KATIMA KL LHIATERSHARIMTE RS AN LT AR LR
£, KRRREMREARS GEARBRE) 2001 5 4A A THROWHATE, HTRARRRERFANAELAXNETAR, AFLREORFALEINTELS
HTISSPL % 4
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Haitong International Securities (Singapore) Pte. Ltd

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

w45 (65) 6713 0473

BARKAHBSFR: ARLREDETE LA RADIAA, §EMASAFRRT RN LRRSRUT LA RN (1R DALBIMA LS, (FE) ) 2 61
(1) 4, %1711 (1) A8PFRBXER)

RERKARRZ N D LER: ARSEANELTFAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRSARSE
HENBERAARBHREE LR P, AARTERIA AR T ERNE P FMHRAMAIRS. Haitong International Securities Company Limited 42 X ALH 493 Kk SR B2 B AT 46

RERFLRE T RAMN FROLATRAEHL 05% . HAREALELREA TR CLBL Y LRLCHEZT TALA.

RXAZEFAWELFAR: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 4" 34k4% i
KA ZEARBEERS (UTEAICT) 28 (RRALEE) X35 2016/396 FATERKATNEARRL, AFATLRTARSE 2000 £ (Ad) %) BRKATARLEP
RELBRANAREREHAAKA LABREFTHEL, ASIC HMFERTEATRERR: www.legislation.gov.au. #:8BREEN LRSI EEEEANLNTH, 7
FHELERKALAERNEEALER,

WERRANBHER: ARZONZEARLS. KT RIEAPATAZ Securities and Exchange Board of India ( “SEBI”) J&% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, QIEHERA A Z BSE Limited (“BSE”) 4= National Stock Exchange of India Limited (“NSE”) (444 T ERHFT 1 ) AL,

B5HH) 4 45 Haitong Securities India Private Limited

SEBI A% 4247 Jf i A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

#5491 22 43156800 45 A-+91 22 24216327

A iFAAEHEAA: Prasanna Chandwaskar; #7%:+91 22 43156803; % 444 : prasanna.chandwaskar@htisec.com
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PBATA: il B A 2 A A TRANE) 2019 %, REHIARA.

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

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

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.ntml
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