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J» ¥ B Xiaocaiyuan International (999 HK)
BREZ: RO FXBUATH, KIRKZRE T
Leader in the Mass Chinese Cuisine Market, with Vast Long-term Growth Prospects: Initiation

- & K A Investment Focus

&4 B ZHF+ 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

KAAEB T XA TH. PEERZT 2013 45, ZEAREL

o T AToTOR | Rt K AR P KRG A, He 2003 S TTEMNI, 23N
- T 02% W bR Y E KRR Y XERFH (EFE 50-100 LN )
R ARHr HISI3S0 | g m b HES 5 —. BE 2024 SFAI1EBZTE 14 Ny, &
HTI ESG 434545 | B 673 K.
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) kﬁ'fi&.‘ ‘_.F, ;&%&k: ;}g*ﬁﬁé‘ E] , jﬁaﬁl‘i’éﬁ-&@’f?l‘k:@w . CF %S/}’)/:
‘ TIHIAL b R K& b XK, P X K RMER T XA
e HKS1LSTn /USSLATON | & 4. 2023-2028 4, AAMEE T XEM T HIBTHA 3.6 5
B R 54 (34 A #44) US$4.53mn '16713%3‘1’15‘—_ 5.6 HALA, _ér‘/g\/a\i‘gj_}i 9.1%, %’fﬁ]ﬁ}]#z&%ﬁb’:éﬁ
AT SR Lirmmn 8 7%. HAVIAA, KRARAEE T XEMATLIE K TR X 245
A R (%) % | Fr (1) MBS RELEMTETREFTH R, (2) FRAN
AR IR 3R & R ARARL HK$12.46-HKS7.94 | L& K34 B8 (3) EHMLIRARBT R, (4) FTRTHY
I HKS9.83 4 2025 4 07 A 25 B iR N BEHH K.
e Price Return === N\SC| China ’J‘%@! /%%**%%4bﬁ%5&?‘4ﬁﬂiﬁgy )&Jﬁ'&/]ﬂl‘iﬁﬁto ( 1 )
ERNEFEL: “RER+HHEML "GRG AEX. P ERE
145 BER LT A RS KR, e RSN T RE &R )
130 . T RHIENN", EEmETHARKIT, EFEAREY
s 45-50 ¥, (2) AFALATSB/EENIR: AETELHGOR
BYRIE, VERRFATHEX, ALEIARENRBATTEY
100 ik, BEMEBEZRM. O WAL —IKMLIKER, N E
85 B RLEIT A miE dx, BT . SRR AL A4

WHAZ S TS, HSBRTRETHEELTETEM, (3)

g “BE+F "2 FBE, WERAREKERIRE., [ EREEAT
E L i WA RV A K, ERABKT ERMG RN, Flyipdtspsk
2 e cae e btadd b i Sl Vg, ZRBE+BR e FELE. 2024 FOERER/SPFL
Dec-24 Apr-25 SNSRI A 31.9/20.1 1274, FIERI 4.6%/34.4%. FEF, 2
AR Factset S H A IAL R BT B8 ), 2023 5 10 A4k T R 50k,
FRRAER T KBS R EG2BAHE. (4) LEREARE, F
1mth 3mth Lmth | JEEE S, 2024 FBE 8 A, wEAWNIEEGZEAEEHA
A 2.8% 10.5% 17.8%. HAVF, F5 T 1B @AKILE R E AR, K EMNE
Bt (K7L) 2.8% 9.3% ABNRITAZ . AAEHORL I 3h R A% R A3 — T w7,
#A%F MsCI China -2.4% 2.7% VAR SR ) 38 5% i R G AL BN AR ST, 2025 F11E 2 EA)HE
HEEHE 20%0A L. FEZR &, 20 NERBFESE T
Rmb mn Dec-24A Dec-25E Dec-26E Dec-27E ]'éj ’ %ﬁﬁ— I /S Z"}k%?’]—ﬁ 2500 %Z ° ( 5 ) Aj‘i’gﬁ'ﬁ;‘%"{k" ﬁﬂ_ﬁ'}
Revenue 5,210 6,536 7,027 9,430 BHREFEER LTINS, DR E R ZE5 H AR
Revenue (+/2 15% 25% 219 v | AT BB A S KA. ARAEABIL A B, I MR P 90.4% A
Net profit 581 743 923 1,102 i /‘E’%E“D"‘ l)&‘{"ﬁ%" ﬁ)’r;ﬁ RIXZH . R0 JERABIFR
Net profit (+/-) 7% 27% 24% 19% iéj jj V\] %‘Bi%ﬁ‘éi;}i"
Diluted EPS (Rmb) 0.58 0.63 0.78 094 | B FFAMBAEAE. KRAFI 2025-2027 “FE 0% 65.4/79.3/94.3 12
GPM 68.1% 68.5% 68.7% 68.7% | L, [)h&IE 25%/21%/19%, 24 F)iEE& 7.4/9.2/11.0 1274, F
ROE 39.2% 29.1% 31.1% 317% | A 27%/24%/19%. HTFIF R T LA H EERR
P/E 17 16 13 10| i%, £F 2025 4 20xPE, *f A FIE 159 124, B AR 13.5
AR T8 B (M EICFE A HKD/CNY=0.91) , #KREFEEAT“HF XT3
.,
ReR=, ZFAEFEEIRTL, TLEEFWBNE, 3E
FERFBINH, £/E LG TRRE, Rozgdt R4,
37423 Rebecca Hu XU 3#4% Kunyu Liu Z=—p Yiteng Li
rebecca.jl.hu@htisec.com ky.liu@htisec.com yt.li@htisec.com

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEA SR B H A &R, T AL 0GB 50 B AT 20 AR 0 A Bk du iR, i B FREA R A &R 0 2 A E L5 T 89 8) ih 32 X WA EIE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



QN E (999 HK) BREEMRTRT

LohRE: KRBER T XERARTA

DERBRLT 2013 4, RE AR LG RRER T XKERAMF4 . HRBERE
Brakor R AR, #2023 E11EKRAGT, DEEVL 02% W & E AT E K AMEE P X
Bak g (¥ 50-100 LX) TR P HEL B —. DFEE A A S RIS R T
FAESHME. AESERS. AESTHERA, KAOTFTHIERITERS LELIATH
PEG G RER . AT RN CEY A LR R GER, AR
AR AR A, BENRILAZTE, ALBENERERMER. SRR EY
—3E XAREIRS. BRE 2024 F K, N I1EEEZFE 14444, 11EEH 673 K.

1.1. A8 fife: MERREH2L2EHE

MEREMBN&EH G, BETEHRZIML600 K. 2013 5F, KB AEZ#HRA I
BHE—RIE. KFDERBEEFHY ROE—F, EIFRFREREIINTE, BB
F 2016 FHARAMFE—LKIXRFTITA LA, 2018 &, N&)11EHERHL 100 K. R
F, WA BEIKFILERG, FFREFAEAZIR, 2021 F, A& RLPREE, AT
AT, TR EHAAE, ARZTEORSZE, REEF B ETRE, A1)
JE 8RR Y IR Ae B SRR B A SRR A RIE. 2023 4F, 8] 1] E4K &£ 3] 500 K,
FH NI EMBA, H—FEFH B4 AL. Biebibiz, Aok 2024 K, NE
EAIEE W 144, KR 1524, 1MES$ 673 K. NEFEARATEX, 5L (K
FAEHrht 2022 5F) NEFEHETE, VB 100443811 50k Bl BE, A
FBE AL B, BB NS R AR R R, 8] AR AR ik,

KA AN EBLBERA L. 202211 AF22023 %6 A, Andef AiBiT Harvest
Delicacy A 7 N E BB £ TR 4, 23t 44C4; 2023 512 A, NFEERATHRL
RARE, Al T AVART EITT 48 IR Ak 0 4 AL VBN B — 4 e 0%, FRRR K 6.19
oy REMEF VACTLIAM S 3R IK, AR 9.30 L. EiZtbakie, 1E4 )
E B LT AR —ag s E, mAETARR AR DER 5 105T; 2024 £ 12 A 20
H, N& EAZAT EW; 202543 A 10 B, A& £ LTI 24P BRI ILE,

El MRBERERE

o o @ -~ @ - @

o 1 B o L 4 i oo S L . . . " - .
RN ARBN BT, L PRy 671 K AT 5 =T 3/ > 8l h
7. LEHEFIREE Rk % N RLE
& @R T EE
7 Y 12 A RAT A K AR
R AP Btk A FFiX FH 500K K B
“20214F E M B I1JE;
S840 A e A . I
Aoy 4 B2 R AL B A
O O O O Q O O O
20224
20144 2018 3 £ B A £ B 5 20244
Fab R B — FZFH 100K KA /6 iﬁiﬁ%?‘%”mﬁ 124208 £ F#H %
LA . . ; B AR £
HIRFEHERRER -
- & 117 K47 5 —# T

‘ A £
o @)

TR NE B, HTI
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1.2. HAREM: TEEFBREY, BSHAREEFE

FHERBETY, QRANZHGHAHEFEIA. RBERREBHKE, A8 LT,
I P 5 R EAMA AL AR iE 1T XCY Yongqing Limited 435 1% 36.52%. b4k, 2B & A A
% iE XCY Xuyuan/XCY Huiming/XCY Weiyuan/XCY Zhiyuan/XCY Liyuan Li/XCY Future >< /™%
FET & &I 23.41%/4.76%/2.28%/5. 93%/1 75%/10.35%, &-it#HA o8] B 85%, #
B ERRAEHIAL Bbh, Ande Rt 1PO BT Bt 5 AR, HAK 6.40%.

R1PRESHREE TREBARLEM (BIXARREBRARITE)

&3 B 7 FREK (FR) FR S
XCY Yonggqing Limited & 7 AN % -F 4 EBE 100000 85.00%
Harvest Delicacy VLR 7534 6.40%
W NT NI & - 10118 8.60%
%it - 117652 100%

FoA RSB AE) B, HTI

JE: XCY Yongging Limited 49 IR & IE $ H A LA A (BPEE K. G&K. BR. Mai. tah. 54
E. JEEFATRER) SRHA, HIOLBIS A A 29.26%. 9.84%. 9.84%. 9.84%. 9.84%. 8.51%. 8.51%. 7.18%
& 7.18%.

EEARRMRATLEZEFE. N EFORAHAE ﬁéﬁmﬂﬁ$”ﬁ$&wk
AR HAE S5, sF0E] R BIAHE. Q4 AEDS ST E4AT LA AT 20
#4L B 3 F R AT G b5 ) AR PR T IR IE £ AR m&ﬁﬁi%l KB JE 4R

PEBRA TRTAE NG, K. ML A B g S R F R RREZ2ERENER
JAW%@%A*iﬂ

E2DREEFLAJZEMAR

By FE AmNANE) B 1] - ¥
. “ a3 EA TRSATRINA AL 20 4225, 2006-2010 4 St E4) TG W IEE L
s TER REEE, L2 WBFOA i gt i KAk 8B AR A AR AT
F4 B 2021 4 12 A ARARAET 5L Sk E/\E’d’i{ak/‘ﬁi f 2023
238 R 48 g %238 2013 % 6 A F 9 ARPEZHMEBSATL IS E L ERAER, B A fTA8 8
HEREFES.
; I EMAKET, BALRRT 3 FEMRNE), G T AARRE A A
mhA s CHREE S 0MFOR HALAATE A
S .- 5 o 42 M FRMATRINA AL 10 F 225, EmAKEAR, §EARTIEELRH
ek TR BRERE S 0BFOA gy %&ﬁ#ﬁ%&ﬁ&ﬁ&ﬂaﬁﬁéﬁ
L - ey FUEATFAMAT LA 15 525, EAERZH, FAiLERARTHFEE
K 47 PATEF. RHRELHE 013560 4 e ke AT
E - . Edek FABAT LA AL 10 £45. EmAEDT, GHEARTHEAEX
=AY 3 REEF BRRER WBFOA ek a s h A A B,
e P TRAWA 26 FREETELZYE, CHEEREAANTMHPIFTEE. FHTAE
AR %o HIEE 04 FSA A RATFELEE, ARG KA.
: . BEmNEAAT, Rt GAERTART A R W BUR R Z A5 A . ke 2 a3
2 % 5E
AEZ 49 HREMSE 2019597 g
R 41 FH BBWPpNT I 20154 7 A AERANERF, Ak LIERTHLTAIA D KIRIBEA RN E) .,
FAL R B BIEF, HTI
28 Jul 2025 3 @ BRE
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13. MHair: BREANBHRIERK, AERALL

BRI TEK, SELFRRERE. 2024 SFF RN 521 12T, R
P K 14.5%; 2% A)E 5.91070, BHEK 7.4%, ZEEHFE 113%, 4 k5E,
FRAINERAS A A 319 A2 201 1270, FIHEIEK 4.6%F 34.4%, M & L&
61.3%A= 38.5%. AR EFR, SIPEMANEKAR, T2FETRUEIEREFNITERE
¥, ABONEREINEFS EART] AR, R TERE, —KIRT ARG %R
B 3. 2024 SFNE) — K JH—K) L) Z KB T RTINS S A 9.3/15.3/6.3/20.7
1270, RHEIZK 22.9%/17.7%/18.4%/7.8%, WA & Eb 18.0%/29.6%/12.2%/40.2%.

£ 3 PMEBKRANRFFS (2021-2024)

2021 2022 2023 2024
BN 2646 3213 4549 5210
yoy (%) 21.5 41.6 14.5
FRLES (BHL) 2235 2183 3051 3192
yoy (%) -2.3 39.7 4.6
Sk (BHFA) 410 1030 1491 2005
yoy (%) 151.4 44.9 34.4
H4 (BAHT) 1 0 7 14
yoy (%) -55.9 1376.1 94.5
PR SR G (%) 84.5 67.9 67.1 61.3
ShEL LML (%) 15.5 32.0 32.8 38.5
HpN B (%) 0.0 0.0 0.2 0.3
EA, FRKLRT ITEBN:
—&IRFUAN (B F L) 341 414 757 930
yoy (%) 21.4 82.8 22.9
F—LKIRFTIN (BF L) 716 900 1296 1525
yoy (%) 25.6 44.0 17.7
ZERTIEN (BFAL) 372 410 533 631
yoy (%) 10.2 30.0 18.4
ZRBVATIRFTMN (BF ) 1183 1451 1922 2072
yoy (%) 22.7 325 7.8
—&IRTHN G (%) 13.1 13.0 16.8 18.0
F—ZIRTFT RN L (%) 27.4 28.3 28.8 29.6
ZEIRTRA B (%) 14.2 12.9 11.8 12.2
ZRBATRFTRAN G (%) 45.3 457 426 40.2
TR N8 3BRE S, A& MR, HTI
E2 »EBEERAREKAH (2021-2024) El3 R B ZRASFE R KAS (2021-2024)
m— N (A7) —+—Yo¥ (%H#) — ) (B, ) ss6
%% sa10 [ °%% O TR e [ Lo%
4589 500 - o - 120%
5000 - L a0% .
4000 - 400 - ?
3213 - 30% - 80%
3000 | 2646 1% 300 234 L 60%
2000 - 15% 2% 200 1 - 40%
1000 10% 100 - 20%
0 0% 0 - 2 - 0%
2021 2022 2023 2024 2021 2022 2023 2024
FeA B BB, 3 MR, HTI TR A8 42RP, A8 WAR, HTI
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Bl ESERTHREIEZRTAS ZHAN, 458 TAAXFEE. 2024 FIH F IRILAIK
B, DERRBER TR 12%, b —%K/3 K/ K/ = KB FTIRTFEETH
13%/16%/11%/9%, 1KEImTAAAT B4, ENVio kA, HE et e, £2RT
BEMN TR, 2023 55058 B )G B3 KG ke ik ik, ) MEAREN LR
FIATFHTH, T 2024 FER G5 RIRFEk., RIBAERBEFH, 2024 F0EREJE
H¥MEGR L TH 95%, HF —&/H K/ K/ =ZXBATFTRTETH
10.7%/12.6% / 7.8%/7.6%, )& &R E-FH)H TR FE 9.2%, L& &K/ —%/—
K/ = KB T IRT & T % 7.9%/12.0%/ 10.1%/7.9%.

x4 PERRE. %58 Y EFELEN (2021-2024)

2021 2022 2023 2024
REHERK (%)
AR 1% 21% -12%
— IR T -6% 28% -13%
H—RIRT 6% 21% -16%
ZHIRT 2% 21% -11%
Z & BYAT IR 0% 20% -9%
2EBHHER (FAL)
4K 2.3 2.4 2.7 2.5
yoy (%) 1.4 13.7 -9.5
— IR T 2.7 2.8 3.1 2.8
yoy (%) 3.2 11.5 -10.7
H—RIRT 2.6 2.7 3.0 2.6
yoy (%) 53 11.4 -12.6
=N 2.7 2.6 2.8 26
yoy (%) 2.5 7.2 -7.8
ZERBTIRT 2.1 21 2.4 2.2
yoy (%) 0.4 15.1 -7.6
EEERBETHME (L)
4K 66.2 65.8 65.2 59.2
yoy (%) -0.6 -0.8 -9.2
— IR T 69.2 68.7 66.3 61.1
yoy (%) -0.6 -3.5 -7.9
F—&RIRT 68.9 69.1 67.2 59.1
yoy (%) 0.4 -2.8 -12.0
Z IR 67.2 67.2 66.6 59.9
yoy (%) 0.0 -0.9 -10.1
Z BT R 63.7 63.1 63.4 58.4
yoy (%) -0.9 0.4 -7.9

KRR ANE) B, NE MRk, HTI

BEREAR, AP RBARNESAIIF. 2021-2024 4F, DI NLBRIALFNY
%-0.2/0.6/6.2/6.21270; 22 EFHIE RS 3.2/4.3/8.7/9.0127L; ZEFEHIL R EIK
NI & 12%/14%/19%/17%. 1PO J& /23] Fafit—F F 5, A2 AT EREY K
BEIE, AN LRI ERE. — R4 B FA R GRS F &Y
EA, Atk RIUA B EAMHAL, AR RIUA D hIFR LK,

x5 MNEBREREA (2021-2024)

2021 2022 2023 2024
REBREFNW (ML) 0.2 0.6 6.2 6.2
BEEHAEIAR (L) 3.2 43 8.7 9.0
yoy (%) 35 100 4
BEEHALE R E LN 12.1% 13.5% 19.0% 17.3%
yoy (pct) 1.4 5.5 -1.7

FHPR R N B, HTI

5 i ImEIRR
HAITONG
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2. KRR Y XEAK: AABAE, HRAAIATIRER

PEASKTHAEL L LR KR T XBIK., HREXX Y, YEAKRTHEZF
EPXENGIETFRXEKAKRER, RIENE) BEPIET] BB EIE, TR
BEREZHh, FRXERTHEFZIEDXIGRES, TIHINAENM 2018 £4693.4 7%
127U K & 2023 49 4.1 HALA, 2018-2023 45 A38K 3.6%, & F EEKTIHEN
B 77.1%. FLE I T35 R 2, TRt 2028 S+ XBEKR T HAETX ] 6.2 H1T
A, P EEKT LT PN 74.9%, 2023-2028 £ 04 K 8.7%.

KRB RF XEY A T XBESFTHELRE, BEH AT XESLER, HRBEE
M 100 TTAH MK, FXEKT oA RKBR T XESK AT 5% F X4k, RIENF)
PR IZT| 3 BT A LS, KRR F XEAR T HHALI 2018 49 3.0 Z1L L
3K F 2023469 3.6 HALT, 2018-2023 4 4 438K 3.8%, & F RAKMALH) 88.7%,
Fit 2028 F T HHAET X 5.6 HACA, & F XREAIAEE 90.3%, T2 2023-2028 F
B KE 91%, 5T FXE4kE) 8.7%.

Ela #HEXX 4+ BER T HIAE (2018-2028E )

El5 BEENR >+ XER T HHAE (2018-2028E )

u kO AE R AR (FlLr) b X 444 £ 2018-2023 CAGR 2023-2028E CAGR

85 n XA (Fler) 9449 £ 2018-2023 CAGR  2023-2028E CAGR % :.Mﬁt’k 3.8% 9.1%
9] ramm Gien) PARR A il o] TaSTaReLors) SRR .
2 &it a.4% 9.3% zz 1
6.0 :
55 A 4.5
5.0 4.0
4.5 A 3.5
g:g 30 4
3.0 2.5
2.5 2.0 4
20 A1 1.5
10 10
0.5 0.5
00 ] o o - ~N Il w w - w w O.O ] (=] o - o~ o w w w w w
FHRM: 2 F) B, BT, HTI TR o) BB, RIS AI, HTI
HAVRA, RRBERFRAESATLEKRTZNXIEZR/AET: (1) BRELERE
HMELTEBREFGT; (2) BERAMBERFEER, (3) 4K EBH R
#;, (4) TREZEFHSIK.
(1) REAEREEMT L ERHFTYT. L5 P EREMEFSEEH;, R
EERGITBEIE, 2024 FF ERAATEADIAEL 9.44 1CA, FAEADBIALE
ik 67%, %2010 F3RHA 17%. BB, TEOGRELHZ AL R, BIEE R5T
B I, FEEXHTEM 2011 569 3.02 A/FEZ 2023 569280 A/ F, TEHRE
UEMMEGRY KRR TR EREAECHTAUNRERRIET LA ZOIRE, “EA
R Fa N KB R0E RIG IR SN A ST K. NEFYRAE, LT
VB A, AARENBEFG T IRARE L BT XELEENE, EBRFLAS
M,
28 Jul 2025 6 é&%fa%%%
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El6 2010-2024 F B HMAEA O HKEIRAALE E7 + B+ REFAEEL (AP, 2011-2023)

=
o

O BN Wb OO N W

— P A DB (LA, A )

" 50%

2010

2011

P E B E () 40 1
9.4 - 100% 35

3.0

90% 30 28
80% 25 |
I 70% 20 4

2012

2013

2014

2015
2016
2017

2018

KRB BRGIHE, HTI

67% | 60% 15
50% 1.0
40% 0.5
30% 0.0
g 88888 g 8 8 2 8 8 8 & &8 & § 8
o~ ~ ~N N ~ ~ o~ o~ ~ o~ o~ ~ ~ ~ ~ o~ o~ ~
FHRIR: B R A, H

(2) BERAMILE RFEHHK. AN B FIRNL, W H T BR0%
SR NE SRR AR T RAE T + M E RGN, X5 KRB P
KRB ZATAR R A, ARABANE) AL B35 7 dh B AT 4500 F) L5 9B, 2023 - A AIE BB
T % P B BN 50 LA T A7 50-100 LT HAAEN 1A 1.4/2.3 F 10, 2018-2023 4F
A3 KE 3.7%/3.8%, TRt 2028 “FA5&34 2.1/3.4 FAL, 2023-2028 44 A3k A&
9.4%/8.9%, &#iHnik,

(3) HHARZ B RB . SPGB AR ER, iz,
FAE AR, MBI EHEITELL B R L . ROV E AT b AR
B, HHMEA R —FRI, T LSS E T, ARIENE) BIRPBE] B EH
IR EIE, 2023 SR AAR R T 3% & 4 A T AL 0.7 B0, Fit 2028 451k
1.4 12, 2023-2028 4 4 638K 15.5%, RE 5 TIEEHE/TH 7.3%.

(4) FTRFHEFHRAK. HE TRT Y 090 FIETHAL, e
BARERADAEE, B TRTHITEAMRGAERA, TRTHERTHEIALL £
HERAEYR., RETEEHZTHA&ER 2025 T EEKEHMEREEOZBEY ,
2024 FABEMARVEH ST ELEH T REK S 32.9%, [ b3gie 3.7pct.

El8 #EEN R KB REIR T AL (2018-2028E)

&9 #iz THEX X5 KRR T HIAL (2018-2028E )

6.0 -

5.5

5.0 A
4.5 +
4.0 4

3.5
3.0

2.5 A1
2.0 4

1.5

1.0 +
0.5 1
0.0 -

2019

850 AT (FILA)

KRR P X
k%S

®m507L-100T (7AL)

S0LATF
507%.-100 7

2021

2018-2023 CAGR 2023-2028E CAGR 6.0 - mEHEF (Fler) {(kﬁ K. X409 £ 2018-2023 CAGR 2023-2028E CAGR
ST 7.0% 15.5%
i 9% 55 o mIpkHRT (FlL) 31% 2.3%
5.0 & 3.8% 9.1%
4.5 1

,_\
i
=y
Y
=y
Sy

40 4

35

3.0

25 4

2.0

15

10

05 1 pe

0.0 = v . i T + N 2 T - -

=)
Ny

2024E
2025E
2026E
2027E
2028E
2018
2019
2021
2022
2023
2024€
2025E
2026E
2027€
2028E

PR AE BB, BB AIL, HTI
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3. R HE: R MIE T HRFABAE, RRKMEA i BK

PNEEBAAATE T A G R RIEE A B AT, K TFoAE BMERRER T ok
EALRARRSE. B FAYy TR EL T, MERELAFEEIKREZ, MR
SKRINGedE HAE R4S P2, R EZI B E + AR Y FTEE, BidbNHmis
T, AR T HINT 69 F R SR

3.1 ERMEFREL: “TER+HHMN LRI AKX

UGB EHFE. BT EKE RGEMKER. ERE 2013 FTARL,
B G R R 5 69 2B A AT TR E RS SR, TR 3T 8 2R
VA R RE M R AR AR ST IRH e B 0 54, 1B B I ey, #ME R FAEG IR
KA Fa“RwoR”, RRmETHERT, BFEREY 4550 @&, HESHE
A, QFFLSE. BE. aRFE. TRE.OBE. BFE. RE. LS, 2B4%—
R IE S, FAISE AL KHAC) E L0 L, ABTBIY 2260 7 ou e, RedF4E
& B Bty T R A SRR

E10 »EEHxRBmE

RN R f

REAHN RS fiti B SR

TR A8 RBIEH, HTI

P EBE DRI HNE TR, HANNBZLESESHRSFARR, £F154T
#HEMILHBESARE. AR TR TR L, NERURANE ZFABEEZITL, 47
R ARATE R AN, EEMEBMRERAALTHES, Tkl REXHEA
B, i REGHESTRY, 2RAFW. EMER%B &, ) F B AETAL KT
BHK, A¥EEMIEH AL 50-70 T, EBNAEM 18 T R F AT 342 58 Thg4 &4t
X, MaEs AERONABIE, 2024 F035) ZHEMLEF), TRELMNE 2023 F
#9 65.2 LK £ 59.2 7T, R—L&IRT ELEM A 61.1 T, LAKBIRTEENIH 60
AT, ERFG L, NEERBAERTIEEARE LTI E; S EFRHELLMHER
P, RESHBAFA T ERZ, AEEREINERRE, 2F5RBMERA,

E11 SERMERE

E12 S EREREEM (5L, 2021-2024)

S il

WG WA —EIRT 0 R 0 R ARATIRT mE AR
- ’ 80 -
;r 70 | 66.2 65.8 65.2
.;n.

59.2

50 ~
40
30 A
20 A
10 4

2021 2022 2023 2024

TR AEBIEH, HTI

28 Jul 2025

AR N8B, A8 MR, HTI

JEBERR
8 @lﬁ}ﬁgﬂﬁ;



JNFE A (999 HK)

BREERTKT

X4 FE, PEBAFERREREKEEHLF—0, KAMEREKE
BEER A . ARBEAE) BB BT A A, Gt 2023 %
¥4 50-100 UK 8] 84 & B K AR KA CR5 AR5 0.8%. A+ NERBELE—,
& AR 0.2%. KAV EATLY 5, K ERHRAGHE, KIEaphagiat]
WL B H R %,

x£6 YTEXKERESKTHESHEH (2023)

H2 Faf E¥H () 2023 1T BB (fE7L) 2023 FFHHH (%)
1 R 50-70 45.1 0.2%
2 = 70-80 44,7 0.2%
3 R 50-70 35.9 0.2%
4 P PR v 50-70 30.2 0.1%
5 shiE R 70-100 19.6 0.1%
LIER 175.5 0.8%
H b 22353.5 99.2%
2t 22529 100.0%

TR AERBILE, HTI

3.2. LA AR METE 4GRS KT %

PSEERKHATHEX, SFEIAREMBATIET K. DINEEETE. REE
RS LRSS S ERIATE, AARITERNERE—BNEFFRELE, &
BERIETRE, 2013 FOEEAEZHAAGRTTE S —RE, 2016 Fh 4R PN
—Z&WmT . BRE 2024 F, DERSEMATIVE 667 K, FlHIEK 24%. —&K/FT—
K=K ZEBRATIRT 57 106/189/81/291 K, & & 16%/28%/12%/44%., AR/
3 BRI 2024 FHR4R, a3 iR F 2025 fFe 2026 4R FFK 4 160 KA 180 R
B FF 2026 SF/&2A% 1000 KI11JE. RB, A& 4 fdFiksrHmg, itx 2025 4
WIEE 1-2 RiESMTJE, bt &) “H A3 T A S E B8 B 47,

E13 SERTTEHKE (K, 2021-2024) E14 N EBEITERRTRES>H (2024)

700 - o KE G 667 — IR,

600

500 + 419

400 - 375

300
200
100 ~

16%

536

ZHAUT
WA, 44%

#— IR
T, 28%

2021 2022

Z BT,
2023 2024 12%

KHRIR: ANE) 4B, A8 MR, HTI

28 Jul 2025

KRR N8 FBIEH, A8 MR, HTI

9 i ImEIRR
HAITONG
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BREERTKT

X7 NEBNEFERBEETIFAER

3033 IR
BB 52 AR JEE B R AR B R T —EA G SOP, SIERDMAE. REML, RHI4H. RBBEAR TITH.

A BIEMAER 4T —AL@REEEAS, KRR KL ITELER Tiikk, WEILEHORSRIERE
F Fr. N8 FHIRT AR £ S SOP, GAEMHGEHE HHAATVESI MG B 1B AEAGE—N TR,

S 6 RGIE T ST R G, A RIS AR R . %A AR E R AR 4 AT H AR

Pk 4 55 78 WA, RERIVESRARBMEE. QLT RM. %A %A 3) 48 F 15 ds 811 E A E 0 R

AEANKBRA . RMEBBSRAKY, AT AT B AN,

TR PNE Py T

HTI

MBEREEESES S, RIFLFMEH. BLHMEEIRY. S Hiise
AN —HRIR R, DERRIUEIT A @ dx, AL
NEENAHZSFEE S, ARy KRG T i55E L2 &2k s,

= A B FE

> RMERE: PEREZAEEFRMEE, THLEEOARKYE, EL2RH

(LFEGR . R A, KFde. FRE. KRABIARSEF) 69 R EFIHEIX
W ED, GEA EH AN AR M do, A EARR A, BB, A8 EE 4
BB R, BE 2024 FR, PEBEEEHKBLHH 500 K, mA] LKA
B RME & R SR PR 23.1%, Bk 5 S RN T4, R 3T E—fEH
BRI, PREAL R A8 AR, 135 TIA W9 kae ), BUEE A
3%, o8] RATFEBAEA &M R T, & 2021 F49 34.5%4 1K E 2024 F
#7 31.9%.

DA A— AL N ERMEAR 1 AP RE A 14 AN EABS R
W2, TR Ak -An - 87— A8 FshiX etk & . IR F BB 5 AR 2K
R RFGRA. RIBRBIR B, 2023 FFREEE R LTS SE 6300
b, FRAVAE A 64.3%, FliTH 36.7pct; B E 2024 F 8 A, FHNERTE
i 4400 7k, FREAVR R ZE 93.6%. sboh, ANE)LAET W 200 A AR A
BB AN, ARG ERITEA BB EN T, RIETREHERCENL, NE
B2 AT RS, (1B M E. BA, A8 LeizTx
WL Fe e FT b B A EIR. P RE GG AA WA S A TR, TA TR
kL, AR, EXQHLREE, BERLITPREESGEX—FT BRI
Pk I IRE R, ANAINA Fhe; H—F @ TiEid & 72 e A BATEL AR
AT, BIRRZEER T M, I LREIS DM B4 2P LB
By BERITEE T A48, MEETHE, RICNHBMX T+ R 5L CER
%, NERBIAAGERIEDRBER ZINELAY, RIERHOIHEE o5
Ji, HRHRAENERRENSEZR. N HREELGEN) RWRHA, GREAZER
$dr 2023 649 24.1 KRRV £ 2024 SR8 23.6 K.

El15 B A R EE S Bk (2021-2024)

El1e ARt AR 4 (X, 2021-2024)

100% - W AT R R A A B A s B AN B (%) w55t R 4 R A
2 - 240 241 236
80% -
20 | 18.9
60% -
15 +
40% - 34.5% 33.9% 31.5% 31.9% 10 1
0% T 0

2021

2022

2023 2024 2021 2022 2023 2024

TR RR: DS BB, N8 MR, HTI

28 Jul 2025

KRR N8 FBIEH, A8 MR, HTI

1S EE R
10 & zram



N

(999 HK) BREBEERTRKT

BEMBEEE LV SHAOMFRESNRE, £F TR LEFRAE, REXE. B
W, NG LERMELEEERTANEZ%. Bl 2%. LT E A%, SAP 2%, HHEKkA
Y%. POS A%, HFHEM AL, ZREEELAT. (1) ALLR A% RERE
SAGRRERE, BERSSEEAETEANNEELE, R EAL R EHM 2021
SA7 150 7 3] 2024 F R 830 F Ytk Kk, RIIEZHA T A MR IF L 324t
(2) BIA#MAG: HHEBKOHKBAEETIEGS, HITEHEST. HEEE
KRR R FARE;, (3) bEPER%: LH5ITHETHE. REMHDE, TELE
BART L5543, REKBELRA—LAEZH (4) FiEsd: REALREINE
EIEE, 360 B RESLES Al FEATH R ERER R, B RS BHR & AR E
JRBAE, AT F B EFAIE B AL F A,

*8 PREKT ML

EX Y2 ] P

TP R IAT 2%, HAEMEALGRALES, 2021 $ME 2024 F AN EHMA 150 T EH4 80 FH. A4

2N E% MR e o N o e
FASZEHART, AMAHETTETANEERR, Biod i AWHA,

Bl 44 % 4 AEHABME. k. SATRTHACE ), NEZHIE T HBORBA MEE &, AT RATIEZEE BN AT R

REES
ERISIEALR, FRF S, TEPCEAMFRRE AR, BENIEETRRIRY. TRERR DG AT A4
L5+ &R % L5, ARER B, RS GBI RIS E, REMSFALEHE, TE PO IHLRITE

B, AR PARSE S, AFARE N R E AL AT LEE R,

BRI BARERTINEETE, FAFA1EGEF 360 Eo7 ik, EHBARREEARTEN S, FIANAHEESF
% ik & BARAREZG, ANBRTENEATH, 5B ARLEEHRKRLERKERE, BIALRIEERFRA. KHAN1TELE
BIEMBEA. 2By 706 ks, RERARSR TS, REGHIE.

FA RSB ANERIEFH, HTI

33. 3| E+B| K2R BB L, WEHAREKEKRITRE

PCERBERENERLERE, ERABXTERALGRAN, Fypdsid
%, EFRBNE+FR"LRERE. 2L FEAANA, SR LFRAH LG KGFT
B, 2024 ) FRER/ELEEASA A 31.9/201 2, Bl &R
4.6%/34.4%, SN FE 61.3%/38.5%, Lk SN F R IRIT 5.7pct. Ml
RAZEZRAIZITEETNRIIGK, RIFBAS MR, 2024 S ERERSEITE TS
2900 ¥, RElEbIEK 53%. R ERHMANL, R KT 2 —11)E6h B 2 %42,
ST BARE A Y. B TTHNEITE G B ARASFINE-F 6 AMET k49
ITHEIIRAE, KRAITRH 2025 08 sh RPN —F 3L K.

E17 JF Bk LS b uiRA (2021-2024) El18 P E RN EITEELKE (2021-2024)
SEbs  NERLE — TR (AR, AED)
100% 1 30 - YoY (&%) ) - 200%
15.5% 186%
80% | 32.0% 32.8% 38.5% 25 | o
o 20 | 18.9
15 | 13.8 L 100%
40% - 84.5%
67.9% 67.1% 10 -
4.8 53% 50%
20% - 5 37%
2021 2022 2023 2024 2021 2022 2023 2024
TR NEBRF, E MR, HTI KRR a3, Aa MR, HT

28 Jul 2025 11 @ e



JNFE A (999 HK)

BREERTKT

PHRERARRRLSHRE, BB EF R, N ERIGER LR T 7
EX#&A, 2023 4F 10 A, N FHERIAARESR T, T EF "0, #
22024 %8 A3L AR 2REFIE. EFEEMEY E 2040 T, REMARERL
BEsAER., EMET —E2ERMARALSNZEETREA, MNERI|RSLERLSE
BER., RIBBIEPHIE, FE—REFHEAARAL 100-130 Z T, 28R F
2025-2026 SF iK% 110-150 K ¥ F 116, AR L E#E2 T OERITEONAREE E
SE.

EEBHREEF @, NEBTZABEBRERDER"EEF"HHE.
(1) SRR FOWNE: EF RN RANELEIRER EHFILERELA%L, £
FERIAE R RAAMH BT BT BAREACE R, AR FRIFA . mAdEH HiEg
MERIRALR A £33, (2) ZMWHE: E8 ) BARR G SMERLRE L,
W R FhREITHTH AR, (3) JFEP: NEBIEFERTRETERE
BERZOH TG TaM, AMIERT AP BEZCE, RSB SEEN T,
Mt FILK ALK KBS KB L BH 5.

x9 “RF2BHX

Z2EHXEI2FH BIREH

Har i%ﬁﬂi% R, BEFZEINEANER;, CTXEISRERITRE, FREETHEIE RPN TEE R,
i1 JE @ AR 150 - 200 F 5 K, T4 30-40 KA £, FIAIRS 60-80 4K KA.

2 B %f‘rmm%‘ FJ##E@ B EZ R T RS, M 5-300. HREEEAL2-3KEX, BEMH20-40
T, EEARIE R A AT E S

A KA O BIRSAEX, SETHE A DD ERTHRI, FARERA, Bé f LRI XHFFIAE, FHRE2S

SRR o, REEaE,

Z =)

EEAAREE @i%ﬁﬁ%%ﬁv@ﬁﬁm;ﬁﬁeﬂﬁﬁégﬁﬁﬁﬁ&Alﬁﬁa%ﬁl%ﬁﬁ%%Wﬁiﬁnﬁﬁﬂﬁﬁ%ﬁ

" AFENIE TR XMMAR B E.
A RECEIUHFTNETERRG, MHETEEZIIEHmLEIL,

Ttk aBrs,

28 Jul 2025

HTI

3.4. ¥ ERAMLT, FEZENET R

BHRTFAINBRHTHEG BB ETHRE, NG BT AR, &
BRBEPEAE, N BT FESET 12 4MA. F 2021 5. 2022 £& 2023 FEAFF
W 17 JE 69T TR IAA A 173 4MA . 123 MAZK9A4NMA. B E 202458 A

31 A AL REA N ERITEMNFHITKAE 138 A, BFa FaALPH 184

A 3RS, 2025 SR A 8] U 64 3t — 5 32 FH oA BT AL A U8 ) 64 38

&, RNFTEBZ TSR 2R —F %482 12408,

12 mE R
12 & zram
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BREERTKT

E19 SERZEFEKH (A)

El20 B F=dH (A)

20 -
17.3
15 - 13.8
123
10 - >4
N I
0

2021 2022 2023 RT3

20 ~

15 13.8
10

5 |

0

KRR ANa) B, HTI
i BRI E 2024 4 8 A 31 B S EIALTEI N EE B0
AR,

TR R: A& BB, HTI

E NER. GRGERTHIER DS AR E 2024 58 A 318 L
FIARF I E . BE 2025 4 4 A 28 A & LAIAEF =LA
JE.

DA RBEERELDRGIRA, BABNEHEAE, LI b

S F REEA BN T

B, 2024 N8 F) JEASE BR LR 12.1%, #E 2024

F8ANINEERZEAERRFILT®E 19408 05 % 17.8%. FA1TH 2025 F 118

ZgHBERFLEHFE 20%0A L, T E2HTF:
£ 220-250 7 K, Capex M1K;
(3) FAE NS AL LR LI, RATH & AT 2|t —F 3 g
iR AE ) AL BN AR T,

(1) NE@mARgE, FHAE@iRis
(2) FEHIFEMBAGEANALR, AKIRF;
(4) Sapt e
E AT @MARGE s, &AW T &,

E21 S EEF EHEREKE (2022-2024)

E22 SEETEEGZEA)EE (2021-2024.08)

0, —
25% 20.8% 25% -
20%
19.7%
[V _ -
15% 20% 17.8%
10% - 15.9% 14.9%
15% - 2%
5% -
D° 1.2% 12.1%
0% 10% -
_5% -
-10% 5% 1
-15% - 0% |
2022 2023 2024 ?
2021 2022 2023 2024.08
For kR A8 3B, HTI For kR G B, HTI
EImEE
28 Jul 2025 13 & zram
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28 Jul 2025

BREERT KT

F10 NEBEEEBNE

DEERKRITE BNy 4
AT (FA) 135
NE&@#R (FX) 235
BRERLT (A) 22
A (T AIN) 3
R (FA[FR) 0.3
E5F4H (A) 1-2
HH=ERA (A) 12
A#E (AL)
WA (F) 74
FRAABAM (FA) 23 31.9%
24 (AA) 50 68.1%
AL (FA) 20 27.7%
A (FA) 7 9.0%
K (74) 2 3.3%
JTEBSAE TR (B L) 1 1.2%
SR (F) 5 6.5%
FR&H (FL) 35 47.7%
REABER (FL) 15 20.4%

FARR: NGBS, HTI R

EMFH P EBFHITERETTA 2500 . AR4EF 1AM ZE 202506 38,
FEECHRIENAITHITEX 258 R, TEAFFAA 3R, ZHKITE 136
R, BEABTHIA 22 R, EHMWRES+11/E 268 K, BEABEHIA02 K. £
JERL 5 E A KAMAE B &R KA sk, AR ( Lk, T, . W0
R w2 AT HmA RKER, RN LNEEETEAETTA3I R, £
EAABGELWE (m, A&, Tk, LB, REL) FREFRE (Hd. 3
. . 1®), KNMAHENEETETERETAA 2 K, EIEHER VS
R (JHR. JTH. BHH. 22F) . BAX (&, HF. 2. F&. T8) VA
B AR BITEMRLBE (L7, $4. ZAIL) . ®BHE (W), TR, &
M. =d. BR) , BMNAADEBREFRFZE ebikde 50 5% R, FEH1ERE
TEHEFEHFA 1 R, REERBE, BN FHRE, LARRK/ELBE /R
R/EFRR/EHRX/ BdHR/ G XI1EHKF 5 ATk
1016/335/95/533/230/204/104 &, %t 175 #2714 2517 R,

12 mE R
14 & zram



N3 E (999 HK) BREERTRT
=1 MR BT HFEZ R TR
FREEAD e nEA AACERA  WOOEKE ABER
(FA) 202506) (RIBAA) (RIBHA) (%) (%)
FEIRER
LA 8526 258 3.0
A 6123 136 2.2
HA R 125979 268 0.2
Fa oL
4o £ 3h X 33879 548 1.6 3 1016 468
4 3k 3 X 16759 49 0.3 2 335 286
AR 9501 0 0.0 1 95 95
Ao 3, X 26660 50 0.2 2 533 483
L PR 23034 13 0.1 1 230 217
X 20439 0 0.0 1 204 204
754k 3 X 10356 2 0.0 1 104 102
it 140628 662 2517 1855

T RR: BR%IHE, FITER, HT

3.5, AF 3SR AN, BEABHTHME R T IAMRFH

BRABHTE LRI R T 2L, HFEIZGHIE A ERE 6
ek &R BT e, A £ 2 A AR %M&M#ﬁk&@ T A
Bk, A8 6B RIRE AT FAASAT SR, RIBRH . LEERE AT
Pl REAAGLLRKIFZ, LRG]S ?ﬂ%%Akx% E%m&w
L, RAKARIF+Z BERGEIR"EHM, $HR T IER/E. ExKEm L, &
TAF BT IR, BATIPARIERG) + SERCHFD, RERRAE S LM, RIER
BB HIE, ARET 904%MITELET TKkdmk, A RIRZEHEIYAHNIRITHK
RIK, JCFHTA JEKAB IR KA A ERIRIEK.

= 12 | E BB

BUBIALH AER%

- AL LY AR B LB FIREEAR . BRI Ry Wk THEFR. RIETEER T
AR P A RAR.

[ AT A E R Tt “AARIH + 3 BRGER I I, ST EMATAELS . 115 /3T RINEY, H
B4 N T AR

A A TR SRR AR SARGRRIRAR R AETERRSAE RF

IR AT b + SR ROHR .

FA R R NERIEFH, HTI

28 Jul 2025

4. BATM B AE{E

BT AL oH, bnE st R, KRAVMBEL:

(1) %E]H/E& it 2025-2027 £ 11JE #4054 807/958/1116 K, &4
140/151/158 &

12 mE R
15 & zram



JNFE A (999 HK)

28 Jul 2025

BREERTKT

(2) Bn: QER LS MENE SR ERF LRI ERALIKE TWiL
R, EWITERNEY KF RGNAER L, KA 2025-2027 F A5 5] A
38.8/46.2/54.1 1L/, FlH&IEK 21%/19%/17%. (DshEks: shBbisF AP E
MBS EN BRI —FTRHA, KRANTRIT 2025-2027 SF N5 5] 4 26.5/32.9/40.1 127,
) b %38 K 32%/24%/22%. ()HEARMN: T3t 2025-2027 4N ¥ it % 65.4/79.3/94.3
17T, FlHR&HK 25%/21%/19%.

(3) % /A: AN NEHREUHEY K, MBI EH L E—RRE LHEF
B, ARH AN AR ERA BT JEY R R8T A B R £, &AM
Rt 2025-27 “FF7 B R AR EOH 4.5 & 20.6/24.8/29.5 127, TRt 2025-2027 4 7 T A%
A& 17.3/20.9/24.9 /27T, EAK FH 8L 3.1/3.6/4.2 107, Hibfls BRARET %
% 1.1/1.3/1.6 1270, EAE 6408 B4 & 2.2/2.7/3.2 L4, KEWEF L &
2.2/2.6/3.1 1050, T 4 BARAE I ¥ 1.0/1.2/1.4 1250, SRR ETF X 4.4/5.4/6.4 12T,
H A £ & 3.4/4.1/49 1L,

*F13 MEBMNEHZATA (2023-2027E)

2023 2024 2025E 2026E 2027E
—&IRT
MNEH=E (%) 84 106 131 159 189
%3 (%) 29 22 25 28 30
& & IErRS] (%) 16% 16% 16% 17% 17%
HM— LR
NE#HE (K) 149 189 231 276 322
% (F) 47 40 42 45 46
EEERS (%) 28% 28% 29% 29% 29%
IR
NE#HE (RK) 61 81 103 129 159
% (R) 12 20 22 26 30
EEERS (%) 11% 12% 13% 13% 14%
ZHEBATRT
NE#HE (RK) 242 291 342 394 446
% (F) 29 49 51 52 52
EEERS (%) 45% 44% 42% 41% 40%
Bt
MEHE (R) 536 667 807 958 1116
%4 (R) 117 131 140 151 158

ForbkiR: A& 4RSS, AFMAR, HTI TR

1S EE R
16 & zram
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28 Jul 2025

BREERTKT

%14 PEBKANZFAN (2023-2027E)

2023 2024 2025E 2026E 2027E
BN (ML) 45.5 52.1 65.4 79.3 94.3
yoy 42% 15% 25% 21% 19%
FTRLSE (L) 30.5 31.9 38.8 46.2 54.1
yoy 40% 5% 21% 19% 17%
ShE LS () 14.9 20.0 26.5 32.9 40.1
yoy 45% 34% 32% 24% 22%
4 (f20) 0.07 0.14 0.14 0.14 0.14
yoy 1376% 95% 0% 0% 0%
FALR R AE)ABIRE, A3 MR, HTI R
F15 PEBEAAK. FEAFR (2023-2027E)
2023 2024 2025E 2026E 2027E
B R RAHBE #d (1) -14.3 -16.6 -20.6 -24.8 -29.5
yoy 32% 16% 24% 21% 19%
SN E 32% 32% 32% 31% 31%
RLAA (f2t) -13.3 -14.2 -17.3 -20.9 -24.9
yoy 38% 7% 22% 21% 19%
SR E 29% 27% 27% 26% 26%
AR EHE (L) -2.0 -2.6 -3.1 -3.6 -4.2
yoy 14% 31% 20% 19% 16%
SR E 4% 5% 5% 5% 5%
R BARRT X (12L) -0.6 -0.9 -1.1 -1.3 -1.6
yoy 2% 59% 19% 21% 19%
SN E 1% 2% 2% 2% 2%
4K AT E AR (ML) -1.3 -1.8 2.2 -2.7 3.2
yoy 17% 31% 27% 21% 19%
SN E 3% 3% 3% 3% 3%
KREEF X (1) -1.4 -1.7 2.2 -2.6 3.1
yoy 36% 23% 25% 21% 19%
SN E 3% 3% 3% 3% 3%
JEBAVEF R (L) 0.5 -0.6 -1.0 -1.2 -1.4
yoy 78% 31% 55% 21% 19%
YN 1% 1% 2% 2% 2%
ShEREF L (fen) -2.6 -3.5 -4.4 -5.4 -6.4
yoy 39% 38% 25% 21% 19%
YN 6% 7% 7% 7% 7%
FAeTF X (f2n) 2.1 2.7 3.4 -4.1 -4.9
yoy 42% 30% 24% 21% 19%
LA E 5% 5% 5% 5% 5%
B AR A
EFAE S 68.5% 68.1% 68.5% 68.7% 68.7%
HFE (12) 5.3 5.8 7.4 9.2 11.0
2REFE (1) 5.5 5.9 7.4 9.2 11.0
yoy 130% 7% 27% 24% 19%
FARIR: GBI A, A8 MR, HTI R

17

i ImEIRR
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QN E (999 HK) BREEMRTRT

4z ERTiE, &RATFIT 2025-2027 F T Z 65.4/79.3/94.3 LT, F) b A
25%/21%/19%, %A% F)iEE& 7.4/9.2/11.0 12T, FH&¥E 27%/24%/19%. HF %
BT if LA 2B JE 36 4Rk, 4T 2025 4 20xPE, T RAFE WAL 159 1ZH T,
B AR# 13.5 50 (3P R ICE A HKD/CNY=0.91) , HBREBEEL TR T RFT A,

2= 16 TS MEMEER (45, 20250725)
KEH T EPS(LC) PE PEG PS
USSmn  FY25E  FY26E  FY27E  FY25E  FY26E  FY27E  25-27E  FY25E  FY26E  FY27E

NE LAR BRERD

RS 6862 HK  14.5 10310 0.9 1.0 1.1 16.0 14.5 13.3 1.5 1.8 1.7 1.6
A YUMCUS  47.9 17705 2.5 2.9 3.2 18.9 16.6 14.7 1.2 1.5 1.4 1.3
%% %W 6831HK 83 713 0.7 0.9 1.1 11.7 9.4 7.5 0.4 1.2 1.0 0.8

HEA 9922HK 3.0 539 0.1 0.2 0.2 255 16.6 12.9 0.4 0.7 0.6 0.6
AL 18.0 14.3 121 0.9 1.3 1.2 1.1

hE 999 HK 9.8 1473 0.6 0.7 0.9 16.4 13.7 11.4 0.7 1.8 1.5 1.3

TR BT, HTINE

5. ReR 7=

EAEE: ZFBN KT BIA.
kB

(1) FTRFESFWBRAR: KM EF XK R ESNTTHK, THHA. DX
B &R et RASEF ), TS BADKEH @15 DR,

/) B

(1) HMEBRERERL: HEFLRETY, BT as BARHA REM
H 849 e,

(2) ZELETERAR: Bl —REFE B THRERFZLINEEZREE. AL
. Rk, EFRATE, HREAMAKER, HE TG LS TE N,

(3) RN N ARMRM. L. HMEFED T OEM—IRENE

IR, AT AR BEANE, —DAARBEAFH, RRAREKELT,
HETE SRS S 2
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AN E 3.36 3.29 4.18 437  HEERHKST 1,012 1,012 1,012 1,012
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AT BT AFAHL (211) (248) (308) (367) HxEit 1,222 1,533 1,679 2,109
BEEHAER 903 1,339 1,550 1,981 Ak 0 0 0 0
HFFDNAER (1,302) (329) (350) (357) fik& 2,365 2,737 3,198 3,749
B F AR 396 (641) (739) (839) HARMRAARA 2,365 2,737 3,198 3,749
NAFRE (3) 369 462 785  VHMEAEME - - - -
HARNEBLHBATER 617 986 1,448 2,233 ftkARTA RS At 3,588 4,269 4,877 5,858

Hik: (1) &P FAB A48 AR AN B B15 2025/07/25; (2) vA &R A M A

KRB NG MR, HTI

28 Jul 2025

19

B IBEIRR
HAITONG



N3 R (999 HK) HBREEZHRTKT

APPENDIX 1
Summary

Leader in the mass Chinese cuisine market. Established in 2013, Xiaocaiyuan is a fast-growing leader in China’s mass Chinese
cuisine market (average spend per customer: RMB 50—-100). By store revenue in 2023, it ranked first among brands in this segment
with a 0.2% market share. As of end-2024, its 673 stores covered 14 provinces in China.

Mass Chinese cuisine market: solid fundamentals, with growth rate leading the overall industry. Chinese cuisine scale accounts
for the largest proportion of China’s catering market, of which mass Chinese cuisine is dominated. From 2023 to 2028, the mass
Chinese cuisine market is projected to grow from RMB3.6 trillion to RMB5.6 trillion, with a CAGR of 9.1%, which is higher than that
of Chinese cuisine of 8.7% in the same period. Key growth drivers include: (1) urbanization and family structure changes reshaping
the consumption scene; (2) the continued release of residents' demand for cost-effective; (3) the gradual maturation of the chain
system; (4) the large consumption potential of the sinking market.

Xiaocaiyuan: Deeply cultivating refined operation and digital empowerment, accelerating the growth momentum. (1)
Competitive differentiation: focusing on home-style flavors + high cost performance. On the basis of Anhui cuisine, Xiaocaiyuan
has positioned itself as a “fusion cuisine”, which can satisfy the different eating habits of consumers in different regions. The stores
insist on freshly made dishes and the menu is dynamically designed according to the seasons, providing about 45-50 dishes per
quarter. (2) Standardized direct operation and integrated supply chain: building a replicable scale expansion engine. Xiaocaiyuan
adheres to the direct management model, and helps store expansion through the establishment of standardization. By building
an integrated system covering the entire chain of procurement, warehousing and logistics, Xiaocaiyuan not only realizes fine
control of costs, but also transforms stable and efficient supply capacity into core competitiveness, forming a solid foundation for
brand expansion and market penetration. (3) Covering the whole scenario of dine-in and takeaway, exploring a new growth track
for community catering. Through the dual-line synergistic development strategy, Xiaocaiyuan consolidates the advantages of dine-
in business while simultaneously promoting the takeaway business, and the revenue of dine-in/takeaway business of Xiaocaiyuan
reached 3.19/2.01 billion yuan in 2024, representing a yoy increase of 4.6%/34.4% respectively. Meanwhile, the company
accurately captured the potential of the community catering market, and launched the “Caishou” brand in October 2023, realizing
the comprehensive distribution of the mass Chinese cuisine track. (4) Excellent single-store model with wide scope for store
openings. As of August 2024, the company's store-level operating margin was 17.8%. We expect the store operating margin to rise
to more than 20% in 2025, benefiting from the optimization of store area to reduce fixed costs, the input of stir-fry robots to
improve staff efficiency, the scale effect to promote the further dilution of raw material costs, as well as the bargaining power of
rent brought about by the enhancement of brand power. In terms of store opening space, we calculate that the store opening
space of Xiaocaiyuan is broad, and the number of stores is expected to exceed 2500. (5) Systematized talent development and
stimulate employees' initiative through benefit binding. The incentive mechanism of Xiaocaiyuan is mainly divided into equity
incentives, salary incentives and growth incentives. According to the data in the prospectus, 90.4% of the existing shareholders
have grown up from the base staff of the stores, and all the regional managers, the vast majority of store managers and head chefs
are internally trained and promoted.

We project the company's revenue from 2025 - 27 to be RMB 6.54/7.93/9.43 billion, increasing by 25%/21%/19% yoy respectively,
and adjusted net profit to be RMB 0.74/0.92/1.10 billion, increasing by 27%/24%/19% yoy respectively. Based on Xiaocaiyuan's
brand growth phase and accelerated store expansion, we value the company by 20x PE for 2025, corresponding to a reasonable
market capitalization of HKD15.9 billion, with a TP (target price) of HKD 13.5 (HKD/CNY=0.91), and initiate the coverage with an
OUTPERFORM rating.

Risk factors: Economic and consumer growth is less than expected, the risk of increased competition in the industry, new store
expansion is less than expected, the risk of decline in the performance of old stores, and food safety risk.
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APPENDIX 2
ESG Comments

Environmental:

reduce daily food waste
Social:

train staff with care
Governance:

equitable equity distribution empowers stakeholders
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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 EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRELA B 3N A R HIA LIRS ATT8 B 47405 49384, |, 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.

Ao AE, ERRIE (1) AFRRE T HRUEARRT AN AR T RAMGETRIA B4R A LT AMIAE, FE (i) KORI T RAETHY HARLRE T R

R ERENSNE LBRABAL; Rtk DAtk AR iER, &N (QBEEANNARE) ELTHTEAETH é"r%’]m APANTE (RLBELMN) FR2EAR
RIRERFEH 3NTHD AL RARIRE T8 B 4708 #9384, |, Kunyu Liu, 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.
Fo Bl ERRIE () AFLRETHELEARBT KA AL 2 RAAEARAA 8L X TG HMAAEL, FE (i) KGRMT LA ETFEARTRE TR
R BRER IS AERNENE, KRS T AT B ARG MiER, &I (AHENNRE) A1 ?ﬁi%ﬁﬁﬂw%ﬁ CRRRNTE (ROBEEMN) BRAEAH
RIREXHEH 3N TR ALY IARTIRE T30 B 47408 #9384, |, Yiteng 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.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T MR REEINNRATMTARA A EXT, FAFRRERNT, UTRAAXAFXANBEFTA A THERER
EAMARR, wFTHRANAGES, &4 52 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).
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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.
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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.

A2 2025 %3 A 31 A ARRREFLAELA BE 201 % 12 A 3N AEERGREMEAENA

AN (3 BTAT KTXF L3 BTXH

(#%) (#H)
ARERREHLEER 92.2% 7.5% 0.3% 91.9% 7.6% 0.4%
BRRITEP * 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*EBNERER LR TRATEP T BT I,

LRPFPHEN, PHAEENIREENGTRT KT, PUAEEKTIA,

RAARIE FINRA/NYSE 893 B AN, EMA BB R —£5, FEEE LRI ROAERRNRE,

RATHREEAENX (22020564308 ) :
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Fih, Ak 1218/ M ARG LB HSRRE 10%00 L, RER T

B2 L4 A A -TOPIX, #E - KOSPI, 4 7% - TAIEX, ¥P /& - Nifty100; 2 AT % B #A I - MSCI China,

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,

as of March 31, 2025 as of December 31, 2024
Outperform Neutral Underperform Outperform Neutral Underperform

(hold) (hold)
HTI Equity Research Coverage 92.2% 7.5% 0.3% 91.9% 1.6% 0.4%
IB clients* 3.3% 3.5% 0.0% 2.1% 2.2% 0.0%

*Percentage of investment banking clients in each rating category.

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

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into 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.

RAEGERAMR: SRERAATE, RRAEERE, FEREPREGEA LRI RELAHS, AARTTRAGEEIRE EUME, AL RENMEH D
THATRZRAR, Rk AAMEIRATEARDHIE, ARBEAEEA.

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.
BEERAREL: AARGRTEARPRARRBAN Y E A RSAR AL, BRBRIEA (601200CH) , BRERT LANEND), LATYERATE AROFLRE.
0%, BABFEASEASREARRGRAAL, FLAAERSEARGEAN DD A BT A HRA,

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

8 B R 100A B (Q100) 484t A E 7 QU00 4552 —A 048 100 LM E ARG EARZNMAPE ARSI ES 5, ZERZRBLATRENFRLE, FEATELA
BEAARANG Th LML, HERREEH QU0 HRRMEELT.

Haitong International Quality 100 A-share (Q100) Index: HTI's Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at GTHS in Shanghai. These stocks
are carefully selected through a quality-based screening process in combination with a review of the GTHS A-share team’s bottom-up research. The Q100 constituent companies are reviewed
quarterly.
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SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

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

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

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

4. Ifanyterm 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.
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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
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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
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 unigue financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

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

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

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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FA 1 ("US. Institutional Investors” ) . @ £EAME R 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EKIARTREN LR
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HR. ARFEDEAIAXERIENESTRARS, S EAS THRZFIHFLRGENRE BN LBAF O RE R, RATRE UL LS Bt (4T

EAIMAERLEGETIKANNMET LERD YR, TRHAFEAIAALRILGMEIBNS A ERR A B0, EEREALNFAFHFREE:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

BAARE: +1212-351-6052

DISTRIBUTION AND REGIONAL NOTICES

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

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.
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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 HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

1460 Broadway, Suite 11017

New York, NY 10036

Attn: Sales Desk at +1 212-351-6052
PRAREFBOBLFR: AP EARERE (FAPE, #AREAOAT, FOEFBRAAER. RNEAFKRPSE) RAARBER ST B EEEARKEEHA
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103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRXHH% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 34 Securities Act (Ontario)% 73.3(1)F ATALZ &) T AT K4 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % L1 W ATALE A THHTHEE 1 (“Permitted Investor”) .
FmEE LA B LR KL IRE D Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#Anskd& A%, HTISSPL RAFA (M4 FIE) 2001 (“FAN") & XHB A4
REL T (a) BEATEA, EAETHUNHY, ROFTERAARDIMTELSHNERL (b) RFIAAA KEA. R)FITARAAFDIMTE LA AN E IR TR
£, AL RERRBLES GEARBTE) 2001 £ 44 AR TARNIMETH. A TFTRAFLRER P LGRS LARGETAR, AFLREGRBALBLIATELS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
7 (65) 6713 0473
AAREANELER: ARLRLEDEARREAR RN AR, BEPAANBELTENLRRSRET I MERNY (REDALBIARLSE (“FEL) ) % 61
(1) %, %1711 (1) 403 RA %48 .
REAKARFANELER: AREGINFETH4) Haitong International Securities Company Limited /T &4, ARERBRAARMXLRNGELEP KA. EHATESARE
HANBTAARGREELEP . RABTERIMARTERNE P FERHARE. Haitong International Securities Company Limited #14* XAV 49 4K ARE A BRI AT 4
RERFTIRE T RAM FRCKATBALHRN 05%. HARBALELREATHERACLBLPLALCHET TRAT.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KALEREFER R OATRAASICY) A3 (RRALENR) 5% 2016/396 SHFARKHLY)LRARL, AFATLRTRE 2001 F (28 %) ARRALARKEP
RELBRANEREFEHAARALLBREFTHER, ASIC AT E KT EATHERR: wwwlegislation.gov.au. #&ERREGLBRETIEFELAALNEH, 7
FHESERRADAERGEEREER.
WERTANBHER: ARZONFEAR Y. BFBRITRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )&% #) Haitong Securities India Private Limited ( “HTSIPL”) Af
KA, BFEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4RA T WER AT 1 ) HRHRE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
BF HH) 4 45 Haitong Securities India Private Limited
SEBI A5 447 /72 5 INH000002590
3hit: 1203A, Floor 12A, Tower 2A, One World Center

BIBERR
26 @ﬁ’ﬁ%ﬂe



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

CIN U74140MH2011FTC224070

751 491 22 43156800 # £.:491 22 24216327

AMAbifAANTHEAA: Prasanna Chandwaskar; #75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
“FiEE, SEBIRT YA NISM 69AEF RRIE T A AR AA BT ARBETDRIRIE”.

KA BKBARR, A% ERERAPARERETALHABANA.
WA R B REAR AR RS 2019 %, REFARA

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

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

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

Haitong International Securities (Singapore) Pte. Ltd.

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

Telephone: (65) 6713 0473

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered

Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act ("FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

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

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

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

(Link to the Terms and Conditions document: https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf)
Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

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

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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CIN U74140MH2011FTC224070

Ph: +9122 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.html
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