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China's High-End Beauty Brand: Exploring Maogeping's Growth Potential through
SKU and Store Efficiency: Initiation
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BaEd FEXTFRAT, LXPRELEFRBLEIR 74.67%% L. £XF. EL#.
EEF. B, I3 HARE. THHHEFA NG 36.48%. 9.48%. 9.48%.
8.03%. 5.11%. 2.09%. 2.09%#JEA, EEZF. LEFE L FFREHALX TG4
W, EERERERAEIBEGS S, BHE. THRALEF., LEFGILT.
seohos 8] Bk 2 AR SRR 4.38%.
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B21 £X-FBAAE

REAXS KRAKS —RATHA —RATHA —RATHA AARE —RATHA —HATHA —RATHARB LRPAERS

E Rtk B BT TR E]
X . ; e . n Py =

FHRR: Wind, EXPFIR, HEEFREE
Y ES%EKFLEFERS, %J:%Eiﬁ*’rﬁbb T EBHERE.

1. %‘&' Tk gi—'ﬁ%%ﬂji& IR ’}i‘fxauéﬁ'

ARIE B WA AN, P B E AT LT IHIALI 2018 #éﬁ 4,026 12T (B du /%
e 3,097/930 12T ) K ZE 2023 F49 5,798 145U (R n/HH: 4,630/1168 1L
L), CAGR # 7.6%. T+ HHALL 2023 £ 2028 FHvA 8.6%49 CAGR é}iéfﬁi%ﬂ
¥, 3| 2028 414 %) 8,763 127U (IR /H¥k: 7,011/1,752 120) . ®FHEAHR
4, 2018-2023 37k duAnt Mot T IHIAL CAGR 47 A 8.4%A= 4.7%; 2023- 2028E
#) CAGR it 27| 4 8.7%A= 8.4%.

B22 F B ABAT LT HIAR: 5 HEA R B23 & B A KATRFHAMRE L &7 HEANR L

— S (Afh, HAZT) ek (L4, HALT) | B S EA0S
@ i ik 5m-YOY (4, %) em@umfitc-YoY (&4, %)

100%
900 20% 239/423%) 220/ 20 20% 3l 20% 32093l 20% il 20% il 20%
80%
15%
700 10% .
500 \ 5%
0% 40% % el WK 78%480%4 309 S0%I S0% Sl S0l 80%4
300 5%
10% 20%
100 0
-15% 0%

-100 2018 2019 2020 2021 2022 2023 2024E2025E2026E2027E2028E -20% 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

AR HEMFDAHL, LXRFRESH, HEEFEE FALRR: HEMAFTHL, LXFRRES, R EFER

PEBATHIEZHEK, BHREER. BHEI0 A E, k2R
HIE KRG 5, T IHIALM 2018 F49 435 127038 £ 2023 449 574 17T, CAGR
A 5.7%. MEN T HAAFBCREGER, BhFREMm, EHTHEK, Fit3)
2028 4F, @k AL VA 9.5%49 CAGR 3% £ 904 127T. o), 2018-2023 4F &tk .
ARt A At FS e ) T 35 MAE CAGR -5 4 5.0%. 3.0%A= 0.3%; 2023-2028E #J CAGR
it 57 A 8.9%. 6.1%F= 2.8%.
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B24 F BHBEATLT AR &5 RXA R 5

A25 7 EH AT THAAEL b 3= RRI R

+1z)
R (A4, HM) e e (L4, H12T)

— e (A4, HC) e R (A4,

@ ) He-YoY (B4, %) Je-te-YoY (&40, %)
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80%

ok mEK miRk mitfe
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27.2) - -10% 20%
Llsw
-20% 0%
2018 2019 2020 2021 2022 2023 2024E 2025E 2026 2027E 2028E 2018 2019 2020 2021 2022 2023 2024E 2025E 2026 2027E 2028E
FAPRR: BEMFDAL, LXFRES, HEERREE FAPRR: hEMFDAHL, LXFRBES, HEERER

ki EJ#B%TF%i%éJ BHRPE. FARPERFIPEAR,
SR SR B &

K, 2023 & 4

#9 2459 1L £

CAGR 3% % 5756 14T,

A 80%.
2023 444 3744 15T, CAGR % 8.8%, TRit%| 2028 “F445vA 9.0%49

Hob @2 bk
7SR 37 22 T 3G HLAEM 2018 F

B26 + B PR AATL TG 5 B KR A

B27 ¥ By KRBT THABEE L =B EFR S

— AR (A4, i) e GRIPIE (L, +HLT)
— AP (A4, o) e b (A4, H10T)
Qe T AP I YOV (A, %) F AR LYoY (Eih, %)

800 23
S \—

600

14 7 18”/'7' = N
4 ' | 51
11 M-
246
0
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o
o

o
o
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-5%
-10%

100%

80%

60%

40%
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mEAyE BFRyPE e FEHyE el

1190119 1190801 20120/ 120/ 1 2%/ 129/ 1 20/ 129
80903153151l 8131 820 820/ El 8294

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

FARR: HEMF DAL, LRPRES, il EREE

TR R BRI, BXPRBEE, HEEREE

2. 470 & T IHHARR TN Fe AR o
#&%%%M% TR, st T AL B AR Ak &9k Atk 2023 AR 1,942
1270 ( KA & 5% . 3,856/1,942 127T.) , 2018-2023 4 CAGR 7.8%, 2023-
2028E 3Gk A £ 9, 9%, BE AT, KT LR #1381k 7.5% ek L4 2
79%7 M EEAE,
i B & éﬁlﬁ%l’a‘]&i\i%*ﬁ%%ﬁtxﬁ
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H28  EXHAT LT HAR: Heif RALRI S H29 & B AHAT LT HAME s B RS
— kAN (A4, o) e 3k (A4, ML) PN A =R 2
@ KA S HENOY (B, %) e & 55 S f-YOY (40, %) 100%
900 20% P >3 34l 34%4 3373390 349 359 350l 350 Sl 35
700 15%
60%
10%
500
5% 40%
200 6790466746674 679 67%/669 657 659 659l 65%
0% 20%
100 -5%
0%
-100 2018 2019 2020 2021 2022 2023 2024E2025E2026E2027E2028E -10% 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
TR BB AL, LRFRES, HEE TR TR REMFDAL, LXFRESH, HEEFEE

MEERENFFRRE. ROZOBAETHERRES, kT iEHLE.
X—BPEHNTFHYT K, BRI T ARSI LRBAEES, G558 kT ZIAEMNM
2018 “F49 346 147L3% £ 2023 4F49 471 1250, CAGR 3 6.4%. Tit3| 2028 5, &%
# T HIALIF VL 10.8%49 CAGR 3% £ 787 127,

B30 F EHHATL T HMAL: SN 31 $EHRATL T HIAEE b bR S
— kA (A4, i) e EshSbhE (A, ML) ARSI WSS
=@ KRS HEYOY (Adl, %) e F5tSLhE-YoY (A4h, %) 100%
200 0% so%  EEL Mg ESX 399409120 30l 11 B 1o/ s
150 20% 60%
10%
100 40%
0,
0% 63%08 600 Jl61% 6170086090 539/l 5 79569 569l 5504
0 -10% 20%
0 -20% 0%
2018 2019 2020 2021 2022 2023 2024E2025E2026E2027E2028E 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
AR EMAFTAL, EXTFBEPY, HEE R FA R pEMAFTAIL, EXFBE, HEEREE
MAEFTEEFTEHFRERAFAIERES, PESGRPBETHAEGEHE
K, A 2018 49 988 12T £ 2023 49 1471 17T, CAGR % 8.3%. it %] 2028
B, BT PRI VL 9.6%49 CAGR ¥ £ 2324 1070,
B32 ¥ B R&BATLT HIAE: Beduhf 245X 5 B33 T EPBELTLFTZAE L B8 X s
— kR (A4, AR S (A4, LA ARSI W EHE S
= K XSOV (A hh, %) ek Yoy (A3, %) 100%
800 20% 80% 32008 320/ 3294 32000 320/ 320/ 3 3% 33/ 33%/ Sl 33%
15%
600 \ 10% 60%
400 5% 40%
689/l 63% Il 68%9 68NN 630l 68% MG 7% JM6 7Yl 6767
99 0%
200 %
o1 5% 20%
0 -10% 0%
2018 2019 2020 2021 2022 2023 2024E2025E2026E2027E2028E 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E
TR pBEMAFTAIL, X PRBEP, HlE R FTA KR BEMAFTAL, X TR, HEEREE
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3. 47k iy S T IGHARR TR BedhE RE RS

EHEREFH, A RHEATREIZ ORI RABE. kBt LE. BF. 5
JE. HEE. RLER I ZORELLE TS (RERFTEA) . HXELFFS
(HFAF) ALK LEE (S FERN., BROAFE5) . REISHF
WA AR 2018-2023 F, EH T MK T R KA FM 23531203 £ 2641 1250,
CAGR # 2.3%; HW#RAZB I ZLZ O TREERMNKTHE, (2rEA R FH
WHERR, ATREHRBELE., hEHHFIA LT 2028 F, K TFTERETH
MALIE VA 5.5%09 5 A3E K 3 5 3446 10T, X EEBRERRA @, £k
A7 PR ik g K.

B34 B EHAT LT HAAR: L REX Y B35 7 B AT THIREE b: B EREXS

— TR (A4, L) X EEW (A4, HLU) WAL TRE mEEEH

=@ T RE-YoY (L4, %) o=@k FEE-YOY (L4h, %)
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40% 80% MO
% o4,
a0 51/ 520/ 549 51/ 56 Bl 79/ Ml = oo B s 0o/ Bl 10
20% 60%
10% 40%
0% 5595604
o 497457 A6/ A6 149 130 B 11 o/ B4 0o Bl 00
-10%
-20% 0%

2018 2019 2020 2021 2022 2023 2024E2025E2026E2027E2028E 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

AR HEMIFITHL, LXFREH, HREFER FALRIR: PEMFTHL, LXTFRES, HREFER

15 Aug 2025

bz

B THRHOXLRE TS, ATRETIFEHK, sRXAENRRAEEH4E
AT, BB EIAFIAL, ERMG. AZFLHFEURIE. AP FHALF
G0N T, HtkTHgkdidR LRE TS, & LT HIAA 2018 F 49 400 12138
% 2023 49 7501470, CAGR 4 13.4%, & EH4 %89 64.2%; & A45 00 ) LI
2023 42 2028 & LR BRI FHITX 1251 12T, CAGR # 10.8. & T 7L
M 2018 “F49 530 127038 £ 2023 449 418 127L, CAGR H-4.6%, 22L& TRIED
SR M5, o B T AF I A T M A AL 3E 3 69 R B A0l T A 69K, 2028
B & T R8T %H45A 3] 501 1274, CAGR # 3.7%.

B36 F EHHKATLTHMAR: BHEREXS (L)

TR (A4, L) wemmm X EEE (A4, T1T)

@ L5 T RIE-YOY (G 4h, %) em@umik bRiE-YoY (4, %)
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TR BRI AL, BRPRBES, HEEREE
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KRTRAABKTHEIALE, BRHESAHZBHEHAT. 2023 #%T;EL‘;EP
BRAFEDH EZEHEGHT, X ELTHIMEY 23.0%. K ERETHESE
CGAZE/ZHR) 5HXEFHFE (FHF/HhF) 9 & kiaig, h‘ﬁ‘J‘E@%&ﬂ?%
MALEY 22.9% A 19.3%.

37 ¢ E EHEATLEERETIHIAL L L (2023 )

WEALHFS mFXLE TS MK LEE WERELE ikt RE mRT mLeKTREE

22.9% 19.3%

/— 1.8%

0.3%

10.7%

0% 10% 20% 30% 40% 50% 60% 70%

AR BEMEDAL, LXRFRRESH, HEEFEE

PHRBE LA RREREK, THORBRNT X, IR H LT H2RE HIT,

& _E G HALM 2018 49 1274 405038 £ 2023 “F49 2408 1250, CAGR # 13.6%, &

2023 FHIHEHE 52.0%, X TRERBFIETIGK, MEREHE, ETHHAL
s I T AF IR IR & T AN R B KRRt

E38 F B R BAT LW IGHAL: g REX S F39 F B RMBATLTIHIAR b B4l R R 5
T RE (A, HCT) memmm K EREE (L%, HLAU) WA TRE m&XLEH

O 5, TR YOV (A4, %) el 2% EEE YOV (A4, %) 100%

800 40% . -
6 ol 1294304

700 30% B B G el G G R il '
600
500 20% 60%
400 10% 0%
300

0% o549 557l 5674l 57Vl 58%
200 . o MY PR K ML BL L M B G
100 -10%
0 -20% 0%

2018 2019 2020 2021 2022 2023 2024E2025E2026E2027E2028E 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E

X

FARR: HEMFDAHL, LXRFRRES, HEE R FALRR: pEMAFTHL, LXFREY, HEEFEE

4. F B &3 A ¥ATL E S KA

*@%%%&ﬁk%*}iﬁm, WEXEKEAYNAB R AL LETF Tigh
. ¥ 2023 FEREHHHE, WAKEKRER (BREME. EFZE. LVWMH. TAF
Folkik ) GIET 55.4%NTIHR, HAHARGREKER.
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40 2023 £+ E Sk Ak EAREHHL

SH2HA EER(EAL) RARR RIFH RIBE THHH

1 BREIE 39330 el 1909 % 20.6%
2] HFEE 32312 B FR 1946 25 16.6%
3 LVMH 15721 = 7 1987 S 8.1%
4 FA® 13001 Rl 1872 H A 6.7%
5 £E 6660 E R 1837 ES 3.4%
6 A AL 3854 G 1910 % 2.0%
7 £XF 3553 EAl) 2000 + B 1.8%
8 BR AT S 2424 55 1976 % 1.2%
9 W24 2205 G 1954 sk 1.1%
10| & ¥ 4 KP % 2001 55 1945 3 1.0%

FTHERIR: AT A, R R

EXTPRBEZLAATESREKTY, BELFFETHRHAIELT+. LT
A RFE TG+ KRG EhERFRE—PENG, %2023 FL5ER0BTHIA S
SN REGITE, HLFE L, THMEA 1.8%. EXFRBMHAAFTE TH+
AKEGHE N FrE—6 B WA, #2023 R FUTAHEL F 12,

B41 2023 F 4 B H3% Ak EEHHL

S LA REH(EHA) KARR RIFHh RLBE THHH

15 Aug 2025

1 X 21726 A & 1935 % B 11.2%
2| MmiFZE 17901 53 1946 £ 9.2%
3 Nars 9415 IR 1994 £ 4.8%
4 b fL 6682 & R 1946 % 3.4%
5 SK-II 6660 H & 1980 g A 3.4%
6 CPB 5030 53 1982 g A 2.6%
7 YSL 4967 53 1961 % 2.6%
8 W 2 4947 oS 1828 % 2.5%
9 TAEE 4869 E IR 1872 SN 2.5%
10 AL 3854 E R 1910 % 2.0%
11 A 3 4 3615 6 1902 % 1.9%
12 £XF 3553 Bl 2000 + 5 1.8%
13 FHAR K, 3331 & & 1851 £ 1.7%
14 feT 34 B, 2561 A [ 1975 = KA 1.3%
15 1570 7T 2453 G5 1997 ES 1.3%

FARR: MDA, BEE R

PEHBRTHTERE AL, HEKSME TOPS, 2024 FFEHKTHEX

T THWHRA 3.7%, NEHLHE 6, BEHELF 4.

B IBEIRR
HAITONG
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BREERTKT

B42 2024 5+ YT HLERXPFHTHWEHA 3.7%, 2 HLtE 6, WHHELE 4

B2 28) & xR LELE H4 o WA AR Lk Lk
1B E 22.1% NES S 5.7%
2| M 2 W 9.0% 2|2 % 4.7%
3|LVMH 8.2% 3|k & 4.5%
4% A 5.3% 4 £ XF 3.7%
5|4EH 3.9% 5 F%2 3.3%
6L X+ 3.7% 6|/ H T 3.0%
UEXIEN 3.3% 7|& AL 3.0%
8| F% 2 3.3% 8|Nars 3.0%
¥ EM (FLHF) 3.0% 9|13 R, 2.8%
10/ %)L 3.0% 10|3CE 2.7%

#*

ARR: BRESAE, A E R

Z. ASKU e K7 BA LR FRARLEEN

1. £XF BB AAL X £ A HIT Je i R IEAR

BREFEREQIHAFTIARR, BhEEXETIISAWE: T k)i, $450
Wi, WEEHTEZ M. WOWESMm, £+ FLFam (i -F.
MAC. Nars. Bobbi Brown % ) & & bt )fid] 2, 12F Fauty T AL R, 3
B F At P Ao it R G e ALK RR W T A BN HBRERER (dRIL.
MR, Fh, £F 2% &%)@m B e 2, TR G ER, &
o R EAMS . BARFS AR RFEAFRER (fF 28 R
M., £2EF) ALFERRELARFEL T TOAQN L, WA ESME (4 Kylie
Cosmetics. Fenty Beauty. HudaBeauty. Jeffree Star Cosmetics ) ® M 412k £ 4] %,
BEAEB AT A ) Aoy e AT T, Pkt g A F R

A2 AT RO I HFERGH KRS L

NEBE + A Al U SRR F5u ik st NEFEHE T W 4LHf 2 fu i
. B E btk fel 2, FiETH Q&GRS AL, EE WL REH NG G L, EF B ' o 5h A A o
AEHFR A B 4 P H MR EA 2, HEANAR AT
c: £%-F. MAC. Nars. Bobbi AR, B, Fi, 2T 2K . s g g e Kylie Cosmetics. Fenty Beauty. Huda
R Brown £, k2R BRI REE Beauty. Jeffree Star Cosmetics
MAOGEPING (D ESTEE
BEAUTY LAUDER
o PP CHANEL Dior COMPANTES FEMTY BEAUTY
7, 0go = ML= A N
NALZS GUCCI LOREAL FUDAZZAJT
JEFFREE STAR
BOBBI BROWN @ )"FM\'V‘\UP\PN MAYBELLLNE Z;jii TOSHETIES
o B ARk, Flkity, E4 Rt AR, @;fd%%, EEN RAEZE, HKRBE, 2EH s .
FE i Py iy % 419 M XRE R, CEH, T4
T R ﬁfh}éfwwmﬁ%h RS B, RS | FRKEE. ARt AT
(i35 eL| F & (- din) R R R LR P& 2T 5%
B RA% F v fhig, Shosrb ke G SLhREAs, W E S RPAAAL, FF B WA A 4% ALK
®H FA MR, FRAEH ST RE i, Bt AR e e, BA R A5 TN &, WIERRE

FAPRIR: Al R AR

15 Aug 2025

F WAL T SRR A EBRAEE LGB RS L) R HAT ks, A—FF 4

M T B ERNRICE, LR O T BEF LKL P 2, AF bR
e R F EFEL, Tk HRIEERKL A S, MAC dmE K4k )F Frank
Toskan Fa4> 1 K Frank Angelo 4] 32, vA¥ btk % L@ 5 E 4. Bobbi Brown &1 %
E{ttk )% Bobbi Brown 4%, B4)“H ARK"HEA, HILFTAA R LE". Make
Up For Ever &1 7% E btk )T Dany Sanz 6] 2, RAZAH“EARKEFN”, TTHREESFH
A e, NARS ®17% B4k )T Francois Nars 4] 5, VA KAZ&HFa" RABT LR A Sl

17 @ BB II!"‘z
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MAb, HAF B AMLIPHEA FO 2, AF LBk

HBREBEEHRTRT

Boda & SR H e S AR,

1967 SR B HE S, BRI A LM NO.1 #kf L, WMAFKRIBLE. AR
S S a0
& 3 I E L E WA )T i
N5 2 MAC Bobbi Brown Makeup Forever Nars HAE
A4 ik 28 Heif 29 LVMH FAE Y
XA 4k T Frank . " .
QA Toskan F=4> 3 &K Frank %Qﬁiﬁjfn Bobbi 7% E LK )T Dany Sanz 7% E ¢4k )T Frangois Nars B At IR AEA 7
Angelo
) %Al 1984 1991 1984 1994 1967
AT ARG G | B SEARYE | OB CEARVARATE | RMOBCEARRER | BROBESEAR T REHE
B, RAMKN S HA | Rk, BEAA. | 7, BAKKOEREFE x&"&ﬂm&%am% #ys e, REH KL R Ae
M, BATAHRAR | EFEROLKE | Ak, RATFRIREAFE | Mk, ZERERE | AW, ZHTAHRERES
WemA s &, B3 Fe MAs 69 AR | A . Bobbi Brown A48 | T£%:4-. Make Up For Ever *&Xlﬂéﬁ@f’ﬁvﬂh% JR&. Ak, A A
- g ERENHKRER. MAC | 12, RIFHIKERZ é’y;iwuﬂriﬁ%él FAIKM | NARS 897 A KRRt &8 | AR ARG 0 b T kR
AL E LB Hbes | AR, BEH | KOBKLFNORIA, 8 | ROFebes 4k, §AE | 5K, BLAEOHMAT I
FH, FRKmAE TR | AAETRAAR. AHRHAERBEGRE. G2 | AHFERBEERFAEK | B EXIERKANAS T AR
R 0 BB ke b G AT A MR K | AR, A .
EEK. 5.
| &t
LEE I A
il R
b \\\\ J - ﬂg ‘L‘
) Nl i *
2023 4 M
B (Lht) 2530 5-10 35 10-12 153
2023 £ E
2 ( 4:.:1:) 15-20 10-15 7.5-10 15-17.5 10-12.5
FAR R NS ER, BN, #idE R
X TR AL O LB AT S0 RIEAR, 2024 F 12 F . B ATk T 354050
H 3.7%. 2024 SFHAENE ALK T E AT 4G TG AT 3.0%. R
FERLE 4, Nars. Mac. Bobbi Brown. Makeup Forever %ﬂ#ﬁﬁ% 2024 FF e * o
b E T HAS A A 3.0%. 2.5%. 1.7%. 1.2%. 1.4%. /8] B oI AReg AL EK
%#kﬁ%&%ﬁn%wﬁ%%&& 2024 F B F M T G F] A 3.3%A 4.5%
(2XFA43.7%) ; FPERFKSETHAA 0.7%F 0.9% (£X-FH 0.6%)
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Ba3 L3IF . HE R E L LT HORAY K b

mHte e (£4) @20245 K54k T AR (A5 4 )

5.0%

100%
90% @ +5%

80% 4.0%
0% @ 3%

60% @ 3% .0% 3.0%
50% 5%

40% 2.0%
30% 1%

20% 1.0%
10%

0% 0.0%

AL Nars EN %]

TR RR: BRASIE, A E R

2. X B KPR B WA, 5kIRgsBkniET

KBkt R L2EPRLE, %M‘&vﬂﬁﬁﬁ¥/&5tbﬁ%/& 60-90%, &%
%%%&&tb%;@ 60%. HFERLAE TOP #teduhf, TOP10 &if+ 6 /\iﬁylyé?{} b
Hg (@, &"'#Hﬁaué&) , 4 AR H$ﬁ9£ &uu}fg 6 /\é?{:\ iuuﬁ?— ANA XTF
=, é;& WwhR . BXP. HFAEIAFIB R, 4 NEHBhRyRAFEL. H
F. Nars #= 3CE. Top20 suh# ¥ AHikh £/ttt d, £F 2. £2XF. F
K2, FHF. Nars. 3CE. H%. MAC. abb#ﬁwjﬁuéa**ﬁéu\ﬁzﬁ*@&lmm
LB E 60-100% X [8]; VAR A T MR, LE fiF L8 kmE bk
FE1s%AEA; R, HAIL. FTHERF CPB 9%+ &b A 30%-40%. £ -F B AT
. FPrE \#E#Elifiﬁér

Baa kBB kkE b

W 202455 H ot TG (4 ) @M bt (A4h)
6% 2T% 120%
5% 41% 450 °® e o o 100%
2% 3.7% (] 80%
3.3%
30% 30% 30% g0 o o °
0, 0 0
3% 25% a9, 60%
1.9%
2% L7% 16% 150 40%
- I I I I -
0% 0%
¥, P ,b@ e % R
,¢ K ‘4 Q\ %) )ﬁQ Y ‘<
% W KF ﬁf 2 & %% @f TR

PRk BREHIE, HAERERE
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3. EX-FJERK. SKU Z ALK KZN

EXFMHH LT TOP10 S 3, ERABAHEKEZNE, TOPL0 dhff et o
Wi 7, FEZ, LB TFA 3CE 2T FMARTH; LXFHEELNME TR
L@, 2% XF2EE, LR LRSS FIE, AUH 1000 TEA. 24 )E
A E, EXFAERKRER. AZZLEZAHAHG), LXTFAEKLY S 4560
Ty BB, 2. HEIFZE. Nars A= Tom Ford 89 A 355 45% 4 230-270 7
7. 120-150 % 7L. 85-110 % 7L. 60-70 % L. 110-150 77 /T,

a5 £X-TM4EHLF TOP10 i 1 3 Hae LXFERMARKEZE (FL, AFLEHHHH))
3CE | — Tom Ford I
T35 2, I
Nars ] Nars ]
AL 1
AHT | — Tk 2 I
TES | m— £ S—
2%F e
L I I |
23 S
2§92 2+
0 500 1000 1500 2000 0 100 200 300 400 500 600
AR R B Tuhf RABHMJE , 5l E IR FA KRR il E R

2P R SR E YA B Kk 3 400 AN A SKU, #5tktd SKU £ 4
350 />, APRRSRA SKU 2924 50 4. ARABAE] B M4, Bikr @itk L LRRE
FRAA 150 A SKU. EHHKARBR, NE VB ER A, RE—ZT|4Emib
b, GIEWNR. SARAR. BIABISF. Xk FRE AT EE K
Jiak b @A ERE RAeF EmIFmikit. PRLFH5E, A58 75 ER% R AT
BRIABRS AR, EmME T AR KR RE R AN, P~ Ras 0
mE. BRI, @I, HERFETEIEF, TEFERIUEEIIRG L AP,
E R GH ke F S R R, VAF PR S e A A IR bE . 8] 893 R T SR
1 F&H%TY, BMRE, 248 R 5 AR A S B 69 08 T & BRIK,
2025 FEX T EAEKLSE, 5 FmmE,

15 Aug 2025 20 @ el



2% (1318 HK) BREEHRTRT
R4 BXRPEKER
F a3 FE A A4 REE SKU ¥ = W
1 280-680
ot R R T 55 (HcAT 4, (AT 300-360,
B BaEHATIL. 2 B3, Bk 24, i3 280-330, #H
e BE. R E | .. k12, fesr J& 360-680, %k
ety BT . 12) 280-560, A%4r
280)
ARE %I AKX ;__ i
£ i\?’ AYR L L
AAFAY | e, pex = T 12 330-880
FREMH | ‘;—' L
44 (BEEF 2,
| QAERT. IREK 0% 32, BEA
R g may w6 maz | 180280
4)
46 (B 434k
_ s Em. BF 30 /N, oAb 3 3k
Caa = 134, EERR | 240300
% S
7%/;& 3 rfk 3 )
B B 65-520
- . RF. 45 (fLdck) 40 (fedch) 180-
i YRR ) 520; ALkH
gy 6800)
AHEFET 9 280-1680
MRB R~
L& ALK A 5 7 290-560
BHZHET 5 290-520
Ly hikeTH Q 1 i w
E X M VA AR 4 400-780
AP Bk S
Rk S - -
AR5 A3
w &Pk S, i
2447 YN 5 880-1880
B E =
15 Aug 2025 21 ® nen



£.%F (1318 HK) HBREEZHRTKT
AP EEHE I
2 7 P2 EAE = _
Fe Rk e AR A u ! 3 360-680
ALK aAmE. RE 2 320-420
= |
e RRESER =20 = u
%5 7 rs, f_l 5 190-290
BTy bk ) D ﬁ 3 1280
y y
§7J( | Al
T =
A¥MEF R KA P % 16 680-1280

FARR: BXFFR, BXFER, HEEFEE

15 Aug 2025

SAEgALKIT AR (VA MAC S h4]) , £XFERK. BRE. BEREST
BRBFFRFOVEARKGELETR., LX-F kLR 46 /S SKU, HFEFE
A4 %, it 30 A SKU; BA LA 3 2, it 13/ SKU; BEEBEOA 3 %, £
it 3/~ SKU. #HZ T, MAC BHk3MA 29 350 A SKU, R EEFTERAZ XN LY
AHET., ERBHFI@, EXPFIUE 1 ZRBE (SRR RBRE) A 1 %TH
R ERY, L6532 4, HAFARMEZ. - MAC NHAAH 165 /4~ SKU
IRE, BMERK. WRE 4 MR DR, KRRERRHEE, BREEHF
FHEH T, EWERTRT B, EXFEMCR S RETRE 2 E4ANET, W
MAC £ Z W EARN A L 15 N5, EERBFSHHr @, EX-PFRM 2 FREn
BB E, it 3 A SKU; d MAC AAA 36 4~ SKU 893K =, @ik, k.
EAHEIBIL. BIRF ARG F 3 RAL

JEBE PR
22 @ HAITONG



% (1318 HK)

BREERTKT

£ 5 MAC £4% = &

F a3 FE A A4 REE SKU #& W (L)
& A Bk = = '
E‘?’l‘»’( ; = )57% (St ‘ m‘ i \ 341 $/|\ 190-270
al —le» \
m |
AT ’ 10 275-500
& " 52 390-465
FTEN j 2 I 2 ' 24 300-415
. IR | 36 295-460
Bk JRt %I
(o S 15 380-460
fgsr 34 280-315
1
St 1 { -‘ 4 145-420
| =l om—————— u |
180 (HR%S 165,
OARY. BE N BEEF 1, RE
ARt F.ORELE. B 3 M 11, B 110-330
. BEEEIRK 2, 1RBEEARK
1)
b 3 EE. @5, . REBAKE I!l A l 5 320-500

FHRR: MAC B, Al E R

15 Aug 2025

AT B BB E B Lk %, LXPHRERIT S, MR FREARS
ThFEREFTOHEERROEETN. EXPEHRTBER 46 /S SKU, @mAEAIL
BB S SKU 3N iA%) 210 A, BEKEFT. FLEEF. BEFTSF S M ars
X, AF, SRS BET—FEFTHENENS 1420 L. ERRSEEF, EXF
A 24 A~ SKU, FAILNA 69 /> SKU; 8L @, £X-FAH 12 4 SKU, &AL
A 31 /> SKU. soh, FARILGHHREF O4H 31 /4> SKU 6948 T, mEXF
WA R Tk,

JEBE PR
23 @ HAITONG



% (1318 HK)

BREERTKT

%& 6 Chanel £+ /=%

F a3 FE£7 A4 REE SKU #& WA
CHANEL i CHANNL
& /é',\ SHh. BE il 11
ot - Bt BA i 210 420-1420
=F i -
CHANEL CHANEL
BT 8 620-1230
CHANEL CHANEL
3 ! | 7 400-900
IR - i
}R’HC CHANEL CHANEL CHANEL CHANEL
R n " 69 480-1400
: =
P= -
Zh — —— : , 12 600-670
fger - H 31 340-880
EA S ’ )
CEX ﬂ ‘I r I' 6 390-440
|
B HA ! 35 240-880
: ) Y
HR& CHANEL CHANEL CHANEL CHANEL
RAL I | “ 12 280-380
bas T b - .
. [N i=]
& ok ; | 1 225-2
*#¥ W opwEs ' 3 5-270
G4 XA
£ R BT E ;ﬁ" ;?Wﬁ I 12 290-580
. 4R | °.
b kmAs. m [']
i VEREEE e 15 380-1820
PR mEtE | un. mmE = i '

15 Aug 2025

24

@ BB
HAITONG



£.%F (1318 HK) AREEMRTKT
@)A’\)&%‘ E’ CHlNiL CHANE! b L
RSB T e ' S 22 370-2380
N B B ﬁ 2 -
17/2”\..»,[1:-
B, Hae | 7 %fjb e - = t = 35 640-12460
A A= = -9 ="
@)%%7J(‘ %7)‘ NEL cHANE CHANEL e
v
Ak | =2 FRAFPFHE ¥ 50 310-3170
S
@J/g\é7l(‘ iéﬁ CHANEL CHANEL ~ CHANEL CHAMNEL
5 EAK NV 26 350-1430
" FANFF i |

FH kR Chanel H7KE £ 55 RIHAE, 8 E PRk

4. LR RRANE A R
LXCF b B WAL %O EH RGRAER, £FH% 5 BJRTELMNE

R, &FHEZEE. 2H.

B oAb A EIEBRF R EE LN EN S TR

BER X0 AR TS, H—FRNAHBLTHESEH. A#E. HhEF. &THR
JE. KK RARFE Z Bt MK TR £ 50, LA — 2 mami.
A7 EZXPRERSE AR LTS
AXFARES b +¥ P A7 b £® | $EHE
& F# SR EE Fresh L& F 4%
U554 3R 35 R AR o JE
fresh
ZHRT
420 7T 30g 14.0 /g s 370 30ml 12.3 74/ml
BOBBI BROWN %,
WK AT BB
BOBBI BROWN
1na.s
360 T 25g 14.4 7/g A ’ 620 7T 50ml 12.4 /g
- f’i 8=
L.u“ - 3 R"A
h
- 4
580 T 14g 41.4 /g 695 T 12¢g 57.9 /g
15 Aug 2025 25 @ el



% (1318 HK)

HBREBEEHRTRT

2 ZARAG ] D
B AR A it
,}& LANCOMF
MAOGERING HE R o
IEIIE]N_ fE 1
1880 7T 35ml 53.7 /g 1120 7T 50ml 22.4 7t/g
L % = MLF # 2 35 5 J& 8
B EMERDF B EFARD
A
T Rl FARRT
ri{ﬁll;!ﬂt mﬂmm;'
|.~‘2Fv Ll ﬂ‘u. \
400 7 12.5g 32.06 7L/g 480 12.8g 37.5 /g
=
WATRE &ﬁ—ﬁi
e FREBENE
TS S EX 0
BA & TR 7}&& 25
AF AL AR AE
B2 CH]
SHEERS e
SERRBERES
BERE B/ HEEE21m
320 L 15g 21.3 /g 565 7T 15ml 37.7 A/ml
AT Bk A (BEIE CPB LBk Z 4 K%
FAATHE ) [ % He AT
TR BEREAR IRAIE e 2% @
A LR e ~flirad
% ¥ B
) 380 L 30ml 12.7 7t /ml e 540 7T 37ml 14.6 7T /ml
93,
:
97, /
: // r
FIBI &, IR KRYOLAN X B4 %
MAOGEPING Z BB
330 T 3g 110 7L/g 279 40g 7.0 /g
XM@Y Hue
MEEBRT g
K&, v9 & IR % TF v9 & IR % 3 K
MAOGEPING é
430 7L 6g 71.7 U/g 800 7T 9 88.9 U/g
TR AEEHEME, AR E R
JBIBEIRR
15 Aug 2025 26 ® nen



% (1318 HK)

15 Aug 2025

BREERTKT

5. % B &KW B AT ERELEDH 5

BRALEFMATHEI); KeETHERRRGEEK, LFK, TEAFKTH
ZIHEKAE . M THEOFS. FRTHIES @, BFAERGIE 30%
L, e SBRERGEERT R, BB %FE 10%+, RIFEREK, HHEHhTHHIN
RIGREIEAKTH—2 ., FRNAEFT @, BHEKNEIELEFTRSNTT
My 30%. 4 mHE, THENHmERLEES, £ EE), B
M AT A K. BATPEANTE T KEKEMEEIK A TA 5 KAFKE
( Chanel/LVMH/ %8 /Heid 2 & /B EHE/Coty ) . RAFT. #hE ZF MM+ (100-
200 L) ERAK, REZAIES . IPRIHIFIBRAZTH TR EEK, T 2025
6 A iEHEFE KL GMV HAT Topl. Top2. F B F K FAARLL 20 - 30 ¥ 542
AHE, kWBERHEES, HREKENS HFEFR (BRRERR S HRERA P
AR . FAEERAETEBAETAM. ERERE, HEES HEAHEE, B
ARERE G EHR IR AR, METLMER —K. BHRRAE, HREHTHFKGAN
MALE KIGhn, (22 ZFHHHwn, BN r Ay EZS TR E.

Ba7 B LEKBATHES (2025 F—FEHKHE)

ki

14
AR

Yy W8 /10 SUMMER
i YSL
\ / .
0% | AQU Ry
ByreDq) 0 ~o CHANEL
MUGLER p \
] - \ Y O MALONI
2, 2A 4
4
. 8 07 2
NI
|

RBAN: ZREH

MKAYTLUNE

Fok kR QBT, KayTune, il [E FRi&sE

6. AT Z BN LHUK T ATAL-F 3 KF, QI ALNRET BARA T 7= s AT L
EXTFAAEBTHOABRKN AR F Rt F LI, AEAELERERE 1%
AT, BEBEBRAME. A8 dEXF Lt RAAF =T L BAKRS ODM 4
M ERAE, ARFRX T ETYEREELES. RE2024F12A318, &8
FE AN -FHMA AT 13 F47L25%69 57 L E L ALK, ARKRAS>TAD
2. TAEF SR

B IBEIRR
27 HAITONG



% (1318 HK)

HBREBEEHRTRT

Ea8 LXFHAFAE

B 49 e s ) 2024 SFHEL K A&

0.95%

0.90%

0.85%

0.70%
2021 2022

5%
4%
3%
0.93%
0.80% 2%
' 0.87% ’
0.83% 1%
0.75% 0.80% .
0%
X 4 R K& B
* > % ¥

7%

6%

& b
P ’ & 2 B
% & 'S X 5N NG

2023 2024 g & Y »

AR BXFBES, BXFHR, HAEFEE

TR BN FR, HEE SR

B AR AT E iR, FETFELAGELZMNE FHBRRAT L6 5. it
8] 5 ODM AL 7 2 L 6 RS AEAE R, ARG T FAKE, BHRT Fail
RERTHESEH. EFEBREAR E, NEzF:EiT5 ODM 45 7 49 A4F R 3Rk
WK G S, ) S # AT 5y 7K, 8] it XB 38 e BF R A Fof AL
R, H—FRAFZFLEES) ., T AR mME, AL B RA )
FREAPEFEH 6 2 8AMA, HNMBMTHEEZ 10-12 4NA, HREEFSTHEL
T A AR i B AR 6 WX A AL

A50 £X-F & &Rt BRI L A4

o RN HF KA Y
A, AN, AREART,
VAPRAFAT LRI 5R

o BEATERARPMNRIIR, ABIR T SR 49 3R
. REEHFSHRRBARE,
JE SR AT R A S LMK, Rt Ands
FE S B L SR AT B

o HEARLERHEE,
HATEERAEE .

o I & H RS 0oDMAR A
A, HRFRAFE.
TH AR L RERAH
EE Stk it B K AR

o RIFBEFEEHE S RATEG WY, S
FIE A B AT A AR LR @A AE B—REHAR AL ik
SR, I &R T LA R A, RIBRLE b 2R
. hFOEMA, kit EReR, AT
ik o AODMAE B B #EAT R A FF & .

o ALKEAIZ DB eI

PR BXAPFIR, HEE R

15 Aug 2025

7. 6 EHLRIT ZKEk: $EALLEEF. HEMADPEXRANEZHT
LI AREKRI ERAYIFEXZTFHR. RidLbesyREA'NESELS. £
A BRI T, $HEAL EF (COSMAX) . HE A (KOLMAR KOREA) #=
ZRAZ4 M (INTERCOS) FA L4 FH —H#HIN, FHEK ODM =K kK, Hia
#5402 B 748 A K FAAE, FFEAASRERA § Te)E AR,

#E AL EFELHAKS ODM TR K, F/70~28 17.7 1L, REEF 6
FEF XA L DR, LEBEFR. Hik. L. FKF. L EiiEaS
H. *E (L&, FMN) . £8. PL. AERPEERF 7 AL . LREGERS
QAR ER. BOAL. BRFELEFEGRMUARLET. GEAFENL LS
M. B S AT L b RS0k L E AT R ), AR R PR
FAE B Ae 520 & T B ) T E AR,

BB
28 @ lnse



% (1318 HK)

HBREBEEHRTRT

A5l #EALLFEEEP

Bs52 $EAMADEIREF

LOREAL

ORIFLAME

‘i‘cﬁmmlnq«aﬁmuu

AS. Watson Group |75

ORGANO g
i SKIL

MEERACLE

S

ESTEE BV E R
LAUDER SOI$Ol ™ FOREVER-S

AEE e ﬁF\
i egon
”w HERBALIFE

lsfree

DDDDDDDDDDDD ISAGENIX

CHANEL

Mmon ..Muevcl =7 Shaklee O
&

LANEIGE

= 4
THEFACESHOP Ck LANCOME ‘Youse’Livixa  BOBBI BROWN

2 TONY
MISSHA = MO Y

TR R R A EFNE TR, Al EREE Pt RR: fad E R

15 Aug 2025

HBRAEHEE— G feft L LRREGRTER, LFHERHHART 130 1
L. HBEBBE. WK, BB F T RABRIAA K% EAHKR, Bar, FEHADAE
$HEAN., FE (L. £4) . EEREXEA AL .

Rk ABRANGERWT 2003 FHANTETY, RALELRRAGHBKRI, Hb
HREsnAte b o R RBUR S, 4T B AT EAIIR 16 NA SR, 9 E 5N Fe
THEEERTEZRI). ARE. MER. ERE. LE AP BREEFEA
Sk, R 2% AAIL. MBRERFERFLMEREEMARL A A, BEWAL
iT 50%H) B WA R B TAIK 30 iR AkER. Aok 2017 F6 AR, EHWMERESL
HILE A EIA 430 NEF . ARHEL RATH) 30 RAbtksn A E], 26 RAZHWE
AP .

B 53 £3RHEL KATE) 30 RibtkiNE), 26 RAZKWERAGEF

;P&G; LOREAL | |siriuoie | COTY AVON/ | LVMH | REVION Kka0)) | $hom b | LVMH

‘ i | | { |

JHIJEIDO
R

MARY KAY* | | AMOREPACH : 80 KOSt coshova @LG @ISR | ORIELAME | | CHANEL | |[KAYRGTONS

» ? 5w V1, )
Amway | 5 e € Ei;*s B G GamiNs  cARsiAn

| AMV : gupoboticario Unitaver natura SELCOBE

TR ZHWER, Al EREE

8. £LXF B AR ANRTAERN, X 2026 F X -FALM A = K3~
N B ERAeHRA ODM/OEM KR T A FHX. 2024 F 23 £ TAK
ODM/OEM At A kA = £ & 75, A8 Bl £E KA ODM (RH4%itH411E ) 42X
AT E TR, EEAAEXT, a8 i wRAE T B L8 Bk e fadsF, mEk
8RR ARt TAE N Z4645 ODM A L 1 R AT, 8] A B X BB 7 a9 R £ K.
& ek R EIEE AR, KRB B FILAE) 6 Skt e R AR A8 RE e
B, R EFETAR, EETFEARAMEDAR, AHRTDELFEE RS
FR. BB, A8 EEAH R o S, vART]IH R A S SR A
AE 2024 4512 A 31 B, X @EERMA 43 KT F A mAFE B S HL 444
%,

BB
29 @ lnse



£X%-F (1318 HK) HBREEZHRTKT

Asa £LXPEERAS RYBELELILER 2021 FLES MK iH4as R

musEe
DESIGN
AWARDS
021
ATINUM
|

FA R 4R AR

EXPHAERBEH LT ¥, F— FERBERHLRE —HBARLEKRLT.
2021-2024 /5] AT 2 KA B 78 R AR A & R & R A L 5] 5 %) H 52.8%. 50.5%.
53.6%. 53.3%; # % 2024 6 A 30 H, H—. FAKBERAHENRHHERSELE
FRIB, AeAMAROESERER. ERT) 6L, 35 3 0FARMAENR
), PRHEF SRR F AR T, wE XA EHEW. $FEAL EF57] 403
B—. BAKRBEIE, ERMBRAEILAE 20%E45. 6%EE, SAEHART 15

5,
Bs5 LXFHAKBET Euidd, F—. FARBEFALKE —HRELRT)
20234 2024H1

LER LN RMEA (L) &l RBALA (L) bk
%t 2.62 53.6% 1.53 52.3%
PRTHE (FMNILEAR) FRASF 1.11 22.7% 0.53 18.1%
M B Ak 7 4k B AT RN ) 0.49 10.1% 0.37 12.7%
FHEl (ER) ARG 0.4 8.1% 0.26 9.0%
AT PP R PR ) 0.32 6.5% 0.19 6.5%
#“ 1% (FH) hkHBHRAF 0.3 6.2% 0.17 6.0%

TR BRERES, HEEREE

EXFEMHRNEL HAOHAE RN, AWMARIA RS, A& B ATEAZR
FAUM e A = R, A TFAFHKAEF RS, KiHF 74844 154 5 54, Ttk
F 2026 FHFFRNZEET. 5] A FHE RSB HAANEK: BN KL THRE
RRZHRE RGO EEROE, W, N5 %R A AL T L6 LA
R, BFAE IS A FRAEME S, 5] A S A B 2R T HEIHRNI E &
RARGER A NIA T, REL SR = sty R3AEZ R OE, i st
&.45 ODM/OEM A5 7

15 Aug 2025 30 ® nen



Z,X%F (1318 HK)

HBREBEEHRTRT

B 56 2023 4, FL T3 ﬁfﬁ"%%%%&ﬁfﬁlf”&#’ﬂlTFJ:#&EE}E

s ﬁ S
é = =
E o =
ERFERHRAD
Tr— BANBEREMNEERAFRE [/
s %E"‘t :

SRR AR SRRS
JEELELT

]
1
.
L)
]
R
| |
)
)
e
”
"
]
-
—

Forboi: Al E e

W, oaE) FliEELgHK, EAREREE, BEREREHNRTIEER
EXTFBKELEWEIEK, PHIEM 35%. LXF 2024 FBIH 38.8 12, F
Ig K 34.6%, FE2d T R4 ERIEK 34.2%% 37.3 1270, HEFH TR 2024
FEWA 23.0 1270, RlRIEK 42.0%; 47Hkse 2024 SF20h 14.3 147U, RIEK
23.2%. fLIkT RIZD|BAR X BIF I K 45.8%k 1.5 1470, &2 dF Atk
RIEDRAZ G ASIG m, RAVFTEXF 2025-2027 52038 KPR KRB S, &
W38 ik 57T 14 33.6%. 28.3%. 25.5%, 2025-2027 B UL iA 51.9427C. 66.6 1470
83.6 10T, H ¥4k /=& 2025-2027 B UL T & 31.6 /27T, 41.4 1450, 53.0 127, 3
MGk A 37.0%. 31.1%. 28.1%; I k= ok 2025-2027 B UK VT X 18.6 1L 23.3
07T, 285 427, sTHEIKIgiE A 30.2%. 25.2%. 22.3%; It RIZ)| B A%
2025-2027 BHL T 1.7 100, 1.9127T. 21427, T EH3EiE 4 15.0%. 10.0%.
10.0%.

B57 X Bk HHERS (fLT) B58 £X-PFEk brb: Bl ARk %
| EATIN B G Pt sab =2/ VT P BHH mPR Bk R B4 X
45 100% - -
40 15 90%
35 80% 42% 40%
30 10 143 70%
: o
11.6 6
20 08 40%
15
47 30% 55% 56%
10 s 23.0 o 6
5 103 10%
0 0%
2021 2022 2023 2024 2021 2022 2023 2024
TR R BRPFRES, BXPFR, AR REE FToHRR: BXPERES, BXPEFIR, A0 E R

15 Aug 2025

2024 £ 345 RAH 6.07 ICAAR T, 3 2023 $4) 4.38 1CUF 13K 38.7%,

LA BN R —B. HE RN ZEMRI,H CEFTARA, FY21-24 L4 E K,
ARG 75%/78%/81%/81%; C. A& 5% s A d R AT AL R A K OEM/ODM % Rl My ax,
JB AR RS FY21-23 B 45 & AR K8 & Hb o 45%/52%/58%; OEM/ODM % Al FY21-23 &

a1 @ nss



£%,F (1318 HK) BREEMRTRT

AHE RN B EE S 30%/26%/23%, N3] 2024 S BROET R RIS K B E, M 2023
49 452 BHANR TR E 2024 545 70.7 B H AR T, &k 56.5%, X —
kT2 hFNEELHFEHEE N EMK, &K EAAIKAR IEK 53.4%,

B59 L% -F458 A& (f2L) A60 £X-F45E mA LIk
B OEARA BER AT L mApES A mAdre B R4 m i B OE AR RN BERARFAIT L M FEH TR e AsA B e
4% 2% 2% 2%
700 100% -
600 90% 8%
80% 8%
500 70%
400 60%
50%
300 40% 75%
200 30%
20%
100 10%
0 0%
2021 2022 2023 2024 2021 2022 2023 2024
TR LRTFRRE, LXFER, HEEREE FHER: LRTFRES, LXPHR, HEERER
NE BAKEA G ERIE RS —, BAFEKREE, A F 2024 £ 32.78 12
7, FlHe¥E ¥ 33.9%, LA BIE LI, 34.6%09 4 H—BK, N &) BIKEHF
2021 42023 F L H 1.4 5 55 % 84.8%, 2024 FFI T4 0.4 /8 &% £ 84.4%,
FMF A F 2025-2027 AR LI 84% LA, 5 A H 84.2%. 84.1%. 83.9%.
Aol £X-FERLEA L TRIE KM H—F CIFRER T -2 ERE S
| EX UM E-gid L ERIES
4500 85.0% 84.8%
4000 84.4%
3500 84.5%
3000 34.0% 83.8%
2500
2000 83.5% s
1500 )
1000 83.0%
500
0 82.5%
2021 2022 2023 2024 2021 2022 2023 2024
FrRR: LXTFRBES, LXPFER, HRERER TR R LXTFRES, LXFAER, LEREE

Mk S BRAE, 2024 FEF|R T EERZ &G TRIEAREF = 5069 L4
ERIWTH 0.8 NE L. FHREEFRIRF, 2024 FHHREEFEH 87.2%, F
TR LTSS, MEBRERE, ATRELAFRG, 2024 FA T RELA
£ % 85.8%, 4 2023 Fu% 0.8 1~ B 4.

15 Aug 2025 32 @ el



% (1318 HK)

HBREBEEHRTRT

Ae3 LX-FE£A)%E: L ERH

Bea LR -FLAIH: B4EREXY

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

| EEES

84.4987-8%

2021

83.9987-1%

2022

8473 ga BT 2%

% 9.0% 86.0%

85.5%

6.3% 85.0%

5.1% 84.5% 84.3% 84.2%

84.0%

83.5%

83.0%

82.5%

2023

Bk MLk RIEDIAEAN X mATRE W& ERE

87.0% 86.6%

h

2024 2021 2022 2023 2024

86.5% 86.1%
d 86.0% 85.8%

h

A RR: EXPRBRS, LXK, HEEFEE

FALRR: BXFBESE, BXFFR, HEEFEE

EXTHE. BATEFAERZT, 89 FFMTAE 55-60% Z . 2024 SFEIK
AE . — AT R R E A 55.9%, FIHIEK 03ANT a5 EPAE R AR
REH 49.0%, FlHIBR—AFok; TEHFLFAED 6.9%, FkLKk 2 ~EH
& BT R X P 2025-2027 F SGRA T ER U A S6%EA, HAH 55.7%.
55.9%. 56.3%, 2025-2027 4 SG&A % I 7Tik 28.9 127U, 37.31¢7L. 47.11C7.

Hes5 £XT4E. —BATERA (L)

He6 LXPF4HE. —MAERFAE (FA/EK)

o N B O

9.62
7.63

2021

WA E BT R mMATBOT & =@ SGRA (£ 4 ) = i B AN Z (fdh)

2022

14.12

2023

= (T X (4l )

19.04
65% 8.0%
7-9% 59.9%

oo 56.3% 55.6% 55.9% 75%

55%
7.0%
50% 48.9% 6.9% 0)

0/

2% 45% 48.4% 6.7% 0% 6%
40% 6.0%

2024 2021 2022 2023 2024

FTARR: BXPFRRS, LXFHR, HEEFEE

15 Aug 2025

FARR: LXRPRBRS, LXPFFRR, HEEREE

EXFELANE, ISR ELE LK, 2024 FHRKAAFTRE, FEERLFR
%, 2024 FE L ANEA 11.06 1270, FHIEK 31%; TAkAEES 28%, Rl TH
1 Mgt RNMFHHEXF 2025-2027 F & L A)H3E 1% 53] 7T 4 34.1%. 26.3%.
23.0%, 2025-2027 & L A)E A 14.8 /25T, 18.7 1274, 23.0124; B AliEFE 55|
7 28.6%. 28.1%. 27.6%. /»~3] 2024 F AAWPA BN E B A 0.68 1071, Rk
46.6%, E-EZ o TFTHAAMEGIE K, 235 2024 F)2845510E 4 8.81 127, Flig
K 33%; FEAFIEES 23%, FlegFias. RNFATLEX-F 2025-2027 F)24
AR ENE R BT X 36.31%. 24.9%. 22.4%, 2025-2027 YAEEF)ETA 12.0 12
. 15.01270. 18.4 125,

33 @ nss



£%,F (1318 HK) BREEMRTRT

Ae7 £X-FELF)HE. JaESAEA Lg% He8 £X-FELAHE, JadfHEE
2L A)E (£, B A T) — )28 (24, B ) @ 2 F)E-Margin s )24 5E -Margin
@ 5 FTAYOY (A dh, %) @285 F)IEYOY (A5, %) 35%
. 29% %
1200 9% 1106 100% 30% 2% 8
24%
1000 0% 25% w
800 60% 20% ZM\m@
600 15% 19%
40%
400 10%
200 20% 5%
0 0% 0%
2021 2022 2023 2024 2021 2022 2023 2024
FH R LXTFREH, LXFER, AAERER TR EXRFRRE, LN FER, Bl ERKE
A8 FE 2023 FRABRBHBAGRD T ZAARE, 124 2024 FHTQ%E, F
B8] Bh4E UL e D E R FHETR, 2022 -2023 HF, N5 BAVRE A IGIRIGIR, I
3 9 F F =R E (ROA) FofR AARAERE (ROE) 4% EAE 36.3%A= 49.4%. &
7, 2024 % ROA #= ROE 23| FTHZ2 9 A B LA 14 ANB oA, ERZRAEES
f, 2023 Fufk LSt 0.2 £ 1.6, 2024 FHR TR 0.4 £ 1.2, 28 0958 B1E1E 6
A%, AN EI 2021 49 3.1 EFE 2024 F6 3.6, kL FEAI 2021 F8Y
2.4 L9 Z 2024 %64 3.3,
Be9 £X-F# A E. ROA. ROE B70 £X AR, HahbR
T AR (L) ee@umROA (44h) e@umROE (44 ) Qs ) I em—f ) P F
1.8 60% 4
16 ) 35 36
14 50% . N 33
12 40% . %
1.0 ) g
30% 2
0.8
06 20% 15
0.4 5 1
0.2 10% 0.5
0.0 0% 0
2022 2023 2024 2021 2022 2023 2024
FHRR: LRFRES, LXFAR, AAERERE TR R LXFREH, LXFAR, ALEREE

ANE] 2024 FRERZTHMY 165107, REEKR 54, LY L2TEHFAE
REAFA 9.7 1074, Rk 38%, EH2 G T4 LK™ AGINEANE T
Jm. 2024 FERFFDTFAEARESTA-63 1L, 2T HTUWEAR LA T
HIR B KEFARNESRE 491070, N8 BREEHIIFIARET SR 2023 FI4
A 26100, TERAMTRESLFAIEARE 2.3 107T; 2024 FIAFEAN 13.1
itt, TE2RAHTFRASLFANLARE 103 100, LT EEREFANARAN
20.7 1270,

15 Aug 2025 34 @ el



£%,F (1318 HK) BREEMRTRT

B71 LXFRLERE (BFHL) B72 £LXFLERLAE. BK. BT (FFL)
L EEHIFAFALAT mBRTEHFALAE Qs 12 E N FFIA AT Tl e
BT EDIFAL AT 4500
2500 4000 3885
2000 3500
3000
1311 2886
1500 2500
1000 2000

31 829

500 969 1500 881
700 663
0 ! w -255 -628 1000 331 352 ’

=66 -23 500 969
00 2021 2022 - ’ — - 700
-1000 2021 2022 2023 2024
TR X FREE, LXFFR, BB EREE TR X FBEE, LXFFIR, BB ERER

NG RAB I 2022 F-2024 FERBERAAE, ZRMNNFEMA 2528 KKt
Y542 % 159.4 R, XTI BHE T AR 3695 RegKta FIEZE 1946 K. &
WK B G P RS AR 20 R A4, AT KA R #2022 5769 139.3 A F I £ 2024
#49 553 K, EATFIHEX T4 2025-2027 SFI44E4E B HS 4 £ 135-140 K,
SR A 137.6 XK. 137.8 K. 136.8 K.

A73 LXFREHEAH (K) H74 LXPRLHEBRAH (K)
CEES:EY-FE WA m RS m AR 4
300 400
350
250 300 .
200 250 - ’
200 .
150 150 320.6
2475 100 !
100 195.0
158.9 58
50
B = e P
0 -100 ’
2021 2022 2023 2024 -150
T RR: BXERES, EXFHR, HEEREE KHRR: BRFRES, LXFHFR, HEEFRE

A, BAFREAEE

BAREEZEXRTFLTRTFRXT"TE, B 124.5HKD, H 26.4% LA47%
],

EXRFEANFEZRANTEHR, 124 SKU FoE R G BHABRRLETNE, 2024 4F,

EX AT EHEATL T HWE A 3.7%, THAM Nars. MAC. Bobbi Brown % [E [®
Top £ At lfisup, /&) B ATt tbAZA)L (3.3%) Avid L (4.5%) &5 uiey#
Wk, BT P GEAT, B RS LI, RNTALR, A
oy @, BXFAYEKY A 4560 F U, KFiBEEX* (230270 ZL) . 2%
(120-150 7 L) S Suhf, K FTRAR. SKU F @, £X-FEH 2 400 4 SKU (H
#9350 A, FREEL S04 ), H P HtkAz s SKU 29 150 4. BAE etttk )T da i &
BonAgar S AR, EXCEAERK. BRE. BHAET. BB, REAIETHE
se R EABA 4B RN

15 Aug 2025 35 @ el



£%,F (1318 HK) BREEMRTRT

AT L X F 69 2025-2027 BT A 51.9 /270, 66.6 1470, 83.6 107L, ik 57
# 34%. 28%. 26%. TitEX T4y 2025-2027 S )aE4F)E T X 12.0 12T, 15.012
. 18.4 1270, ¥R TIA 36%. 25%. 22%. AFTTLLANE], FINFEEXF 1) /&
HEHAZRE; 2) SKU BFAZTH, RMNLTFTLXTF 2026 5 37XPE, 5t E HAFH
124.5HKD(AK, T 113.2 7T), A 26.4% LATEWH, HREBEL T HRTFRKFIFK.

B 75 ¥THbAE fE{EE A (4%, 202558 A 13 8)

X ] EPS (LC) PE PEG
wAEM RERA &:ﬁﬁ\ ﬁf FY25E FY26E FY27E FY25E FY26E FY27E 25-27E
P 603605.SH 83.2 330 4.6 5.4 6.2 17.9 15.4 13.5 0.9
HE &4y |603983.SH 42.0 168 1.1 1.4 1.8 37.0 29.0 23.2 1.0
& R4 |600315.5H 21.8 147 0.5 0.7 0.8 42.5 32.5 27.7 1.0
K R4y |300740.5Z 18.4 72 0.6 0.8 0.9 29.5 23.4 19.8 0.7
V&Y OR.PA 379.4 2,046 12.9 14.0 14.9 29.7 27.5 25.8 4.7
FeiE 2@ |ELN 91.7 330 1.5 2.2 3.0 61.8 42.3 30.3 9.2
ELF Beauty |ELF.N 116.8 66 3.3 3.5 4.3 35.1 33.7 26.9 2.5
A7k 3 107.6 451.2 3.5 4.0 4.6 36.2 29.1 23.9 2.9
2XF 1318.HK 98.5 483 2.4 3.1 3.9 37.3 28.9 22.9 1.4

AR Wind, BBG, il [E IRiks®
A, A&
JEBRIA AR, R EXTLERRTL, oL RATL, T FEEmA,
i d

15 Aug 2025 36 @ el



% (1318 HK)

BREERTKT

B 76 £XF M HIRELS AR

AlEA (BB L) 2024 2025E 2026E 2027E NeAzk (AFL) 2024 2025E 2026E 2027E
A2 N 3,885 5,191 6,660 8,361 HLAT AT 1,177 1,603 2,002 2,451
ES W -607 -819 -1,061 -1,347 18 Fa e 4l 78 108 127 140
248 3,278 4,372 5,599 7,014 B PTAFAL 274 -403 -503 615
WEFA -1,904 -2,595 -3,376 -4,275 R ENLR -13 -30 -94 -121
EEER (SHREEA) -268 294 -350 -436 ZBENLRAT 969 1,279 1,532 1,855
EBIT 1,106 1,483 1,873 2,304 ) 3% PPE -123 -131 -126 -126
8 5 el 42 69 85 95 FRATALGE £ 3 -492 0 0 0
EBITDA 1,147 1,551 1,957 2,399 I F IR -13 35 2 2
H AN 71 121 129 147 BHEALAAT -628 96 -128 -129
FLATHC A 1,177 1,603 2,002 2,451 KATEE ML 2,071 337 0 0
FT AT AL -295 -403 -503 -615 SELIRA) A RARAT A -1,025 -360 -450 -550
417 881 1,201 1,500 1,835 HA T IR 265 566 21 35
PR3 & X T 1 1 1 1 BEAL RS 1,311 542 -429 516
V3B TR BAE AR 881 1,200 1,499 1,835 REBIEFNW 5 Hh 1,652 1,725 975 1,211
K= Ak 2024 2025E 2026E 2027E EX JUP Rk 2024 2025E 2026E 2027E
® T FEE 2,847 4,521 5,496 6,707 ERAF (£L)

B 324 429 545 678 B IR Ak A 2.2 2.5 3.1 3.7
JL PR 3R 215 276 341 412 L PR EA) 33 0.7 0.9 1.1
H AR T 62 98 127 162 BRAETNER 4.0 2.6 3.1 3.8
Pk 3,447 5,324 6,509 7,958 B A A

R 279 342 385 417 EBITDA Margin% 28.5% 28.6% 28.1% 27.6%
R H = 3 3 4 5 A %E% 84.4% 84.2% 84.1% 83.9%
A AR = 667 713 767 822 A A8 &% 22.7% 23.1% 22.5% 21.9%
kA &~ 78 54 69 86 ﬁ&i\iét%u ®Ah

RS F = 1,026 1,113 1,225 1,330 SRS 49.0% 50.0% 50.7% 51.1%
=& 4,473 6,437 7,734 9,288 *g“iﬁﬁ')ﬂ B 6.9% 5.7% 5.3% 5.2%
JLAT KK 92 120 150 184 PRATALE 25.1% 25.1% 25.1% 25.1%
Hp A K AF 859 1,356 1,572 1,805 RKEEH

ity 951 1,476 1,722 1,989 & LA yoy% 34.6% 33.6% 28.3% 25.5%
KA 19 20 21 23 2 Ak A)iHyoy% 31.0% 34.1% 26.3% 23.0%
a5 0 0 0 0 2.4)iHyoy% 33.9% 33.4% 28.1% 25.3%
EABM A AR 19 20 21 23 4] Hyoy% 33.0% 36.3% 24.9% 22.4%
% a3t 970 1,496 1,744 2,012 AT

A 239 490 490 490 FE AR 21.7% 23.2% 22.5% 21.7%
V28, T3] P A AR 3,501 4,939 5,989 7,274 ABF 3.6 3.6 3.8 4.0
b HRFAR A 2 2 2 2 SRS

BARRBAH 3,504 4,941 5,991 7,276 ROA 26.8% 22.0% 21.2% 21.6%
AR ARSI 4,473 6,437 7,734 9,288 ROE 34.9% 28.4% 27.4% 27.7%

FTHRIR: A8 AR, HEE R
15 Aug 2025 37 ﬁ’l—.“



£X%-F (1318 HK) HBREEZHRTKT

APPENDIX 1
Summary

Maogeping is positioned as a high-end Chinese makeup artist brand, with its channel strategy primarily focused on offline high-
end department stores. Maogeping Company is the only Chinese company among the top ten high-end beauty groups in the
Chinese market. In 2024, Maogeping held a 3.7% market share in China's color cosmetics market, ranking sixth in terms of company
and fourth in terms of brand. Currently, color cosmetics are the main source of revenue for Maogeping, accounting for about 60%
of product revenue (with a sales volume of 74%), while skincare products account for about 40% of product revenue. In the early
stage, Maogeping mainly relied on offline channels for product sales, but currently, the growth rate of online channels is higher
than that of offline channels. In 2024, the revenue from offline and online channels was relatively close, with offline channel
revenue slightly exceeding 50% at 1.949 billion yuan, a YoY increase of 21.6%. Maogeping's channel strategy is mainly based on
high-end department stores, with counters located in premium shopping malls to provide consumers with high-quality makeup
testing experiences and professional beauty consultant services. The company's offline channels are primarily composed of self-
operated counters (accounting for about 90%), with relevant revenue of 1.747 billion yuan in 2024. As of December 31, 2024,
Maogeping's counters covered more than 120 cities nationwide, with a total of 409 counters (378 self-operated and 31 distributor-
operated); it is equipped with over 2,800 beauty consultants, with the number of BAs per counter being 2-3 times that of other
major brands on average. Maogeping has introduced its popular offline products to online channels, with 70%-80% of online
offerings being Maogeping classics. Although the online channel started with a low proportion, it has grown rapidly in recent years,
with its revenue share continuously increasing to 48% in 2024. The company has maintained a high brand positioning through
precise product layout and marketing strategies. Online platform membership levels and points are universally applicable across
all channels, with initial binding offering offline experience vouchers, effectively directing online traffic to offline channels. In 2024,
the number of Maogeping members increased by 46.6% YoY to 1.51 million, with significant improvement in customer stickiness.
The offline member repurchase rate in 2024 (34.9%) was higher than that of online members (27.5%), with the overall repurchase
rate increasing from 26.8% to 30.9%.

Maogeping has limited room for single-product price increases, but there is still significant room for growth in SKU and store
efficiency. Currently, among makeup artist brands, Maogeping's color cosmetics scale has reached a ceiling. In 2024, its market
share in China's color cosmetics industry was 3.7%, surpassing Nars, Mac, Bobbi Brown, Makeup Forever, and Shu Uemura. The
company currently benchmarks itself against Chanel and Dior's high-end beauty lines (with color cosmetics market shares of 3.3%
and 4.5%, respectively). In terms of product pricing, Maogeping's brand is currently facing limited room for price increases, with
its star products approaching the price ceiling in the high-end product segment. Maogeping's price range is in the middle of the
top 10 color cosmetics brands, with the lower limit of its color cosmetics prices close to those of Dior, Lancome, and YSL, but
lacking support for the upper limit of single-item prices. However, there is room for growth in store efficiency. Taking the MixC
series of shopping malls as an example, Maogeping's average monthly store efficiency is about 450,000-600,000 yuan; the average
monthly store efficiency of La Mer, Lancome, Estée Lauder, Nars, and Tom Ford is 2.3-2.7 million yuan, 1.2-1.5 million yuan,
850,000-1.1 million yuan, 600,000-700,000 yuan, and 1.1-1.5 million yuan, respectively. This is mainly because Maogeping has
significant room for growth in SKUs; Maogeping has around 400 SKUs of cosmetics (about 350 for color cosmetics and 50 for
skincare). According to the company's official website statistics, excluding makeup tools and limited-edition products, there are
about 150 SKUs for color cosmetics. Compared with traditional makeup artist brands, Maogeping still has significant room for
growth in products such as lip makeup, eyeshadow, foundation shades, and concealer. For example, Maogeping has 46 SKUs of lip
makeup, while MAC has about 350, with richer shades and styles; Maogeping has only one compact eyeshadow and one
customizable eyeshadow palette (with 32 shades, all in earth tones), while MAC has 165 SKUs, covering four series with more
diverse color variations; in terms of foundation, Maogeping's single foundation liquid usually comes with 2 to 4 shades, while MAC
has about 15 shades; for concealer products, Maogeping offers only two colors of concealer cream (3 SKUs), while MAC has 36
SKUs in various types. Compared with high-end luxury fashion brands, Maogeping's color cosmetics also need to expand in
categories such as lip products, foundation, blush, and nail polish. Maogeping has 46 SKUs of lip products, while Chanel has 210,
covering a variety of subcategories; in the foundation category, Maogeping has 24 SKUs, while Chanel has 69; for blush, Maogeping
has 12 SKUs, while Chanel has 31. Additionally, Chanel has 31 SKUs of nail polish, while Maogeping has not yet entered this category.

We initiate coverage on Maogeping with an “Outperform” rating, with a target price of 124.5 HKD, implying a 26.4% upside.
Maogeping has seen consecutive four-year growth in operating profit and net profit attributable to the parent company. In 2024,
the growth trend slowed, but the profit margin remained stable. Maogeping's revenue in 2024 was 3.88 billion yuan, up 34.6%
YoY. We estimate that Maogeping's revenue for 2025-2027 will reach 5.19 billion yuan, 6.66 billion yuan, and 8.36 billion yuan,
respectively, with growth rates of 34%, 28%, and 26%. The company's overall gross margin remains around 84%, down 0.4
percentage points YoY to 84.4% in 2024. We expect the gross margin to remain around 84% for 2025-2027, at 84.2%, 84.1%, and
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83.9%, respectively. In 2024, the operating profit was 1.106 billion yuan, up 31% YoY; the operating profit margin was 28%, down
1 percentage point YoY. We estimate the operating profit margins for 2025-2027 to be 28.6%, 28.1%, and 27.6%, respectively. The
company's other income and gains in 2024 totaled 68 million yuan, up 46.6% YoY, mainly due to the increase in government
subsidies. In 2024, the net profit attributable to the parent company was 881 million yuan, up 33% YoY; the net profit margin
attributable to the parent company was 23%, remaining stable YoY. We estimate that Maogeping's net profit attributable to the
parent company for 2025-2027 will reach 1.2 billion yuan, 1.5 billion yuan, and 1.84 billion yuan, respectively, with growth rates
of 36%, 25%, and 22%. Referring to comparable companies and considering Maogeping's 1) potential for store efficiency
improvement; 2) potential for SKU improvement, we assign Maogeping a 37X PE for 2026, corresponding to a target price of
124.5 HKD (113.2 yuan in RMB), with a 26.4% upside. We initiate coverage with an “Outperform” rating.

Risks: Store efficiency improvement not meeting expectations; offline and online business performance not meeting expectations;
new product R&D not meeting expectations; intensified industry competition; negative public opinion.
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Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of June 30, 2025 as of March 31, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.6% 7.2% 0.2% 92.2% 1.5% 0.3%
IB clients* 2.9% 4.1% 0.0% 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.

BREGERAAR: BARGEAANE. BAREARE, FEARE TREGEALORFNREMTHSL, AFRTTROGABIRE RN, TAHL SN A
THARZHA, R DRI RABHE, AREAEEA,

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.
BEERAREZ: AAERTRAZPRARKAENTE A RBAEEFA, BRRRIEA (601200CH) , BEBRT LANSAE, LATTELATE A RNALRS.
0%, BAEREASEAEGEARRNGIRAL, FUARERSEARRIEANTE ARPATRA A RA.

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

#E B R 100A B (Q100) 484t AEE 17 QU00 542 —A 64 100 LM ERABEARZOMAPE ARSI 5, RERZRALATRENFLLE, FLOAELA
BEAARANG TALOME, HARREFH QU0 ERRMEELT.

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.

BRSA (FINESG) SBEHFARAK: AEAARLA (FINESG) S, #5bHmlEAELFREREY:

B S (FINESG) 5384 & RTHEREARA BTN (AT RARAD") ATARREHATELREAK, ANAHELHERLLL SRR, A
WA RIEAS, FAMBRT EAMASMUETEN, LRREAETIIMEAIE, BERBARRLRS BHORE, KNN3 RAETAMASIMMEZ T A B A KB A
RS RS RAGET AR EREA T,

FoA WRATE KIS RE SR EAMALP , KHARR A LARE G 4 FIREAE S A BB, ARBHAN SRR DRARMEAARE A S L B0 4
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i, BRARERL B BLEATEH, STELE A0S REBAENER—RIH RALAOSE, REATLN, KRB (bWE5L5HES) MRATERN, TEHL
SRAME A B B RREG TN,

PESS

Ko A4l Rk LR BRBE. R BA. 5. TR A4 A R AR AR T FERSEE BA ERBRAENE, FURRAERIARE 251
AL, WA PAREALGRBETE, BRAKETE,

Sk AR FRALR, RERALTEARNARIUAL (b CRRREAFEAHH) CRRRAA P RS (4hE) 0 (RRRBAKR) $) AHZ6, NEih
WXOARIT, ALK PR EMBNAR AL RRR—KH, WARLTERAZ AR,

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.

TEERAU:

FHREANFRRE: AREDERBFREAZAARAZ (“HTISGL") HATIEAS FRERALA RN (HTRL) 47, AN ARBEABEARNREN (F571%) #
AEARNTED (RIEARBEL) BMED, LIRS E HTISGL 494 % # B8 Haitong International (Japan) KK. (“HTUKK") 8980 F A 47, HTUKK At A AX AW 44 %
EARTRE.

WEEANARRE: ARZONFEAR S, BIBRATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited ( “HTSIPL”) AT 4.
17, @RS Z BSE Limited (“BSE”) A= National Stock Exchange of India Limited (“NSE”) /N8 (4AkA THRERAAT 1 ) AR 4RE. HTSIPL T 2016 4 12 A 22 A4
FRAGEEFEAZBARAT (HTISG") —3 4.

FAREREHNEEE A LA, BFTHEEEREARNDARN R REEEREAERNARRR AL BTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T BIREAZRARAS (“HTISG") AR LERE, TEMEA AL R TRETH
FRARIE. AXHTHALENREARS O, PAER, BEFFils, ALHRBEAERA, XHPRENEMAISLREZNHAFEEBRFLLOAL, KXHH3E/
TERBBEATEAF RN TR FRENREN, EELARTER, AL PRANEATELERTER, RATFBALTARER PoUs e P, ALEER
TRATEE FERAYH, TENRAFR-ZRAFRNLR, RRBER ), QHHARITALLY, AFATXNRHTRE, BRAREANAHRTA, BELNRE
AXHPOZRFEACTY LA, MORFAZRIE Y FOMEER, P EAMERAFTEGE. BIELRAMFEERQERT SN THRE, FR. 3. baf
HRF@aE LRF, WRERFZAREIRENRTESTE, FhTRAALAFANMHARZEEMAERABHRK, HISGC RLTE. B RAREAM Y FAREN T
1z,

WA RN ZARE TN PITIRRI, HTISG RAMBRIAG, GREBAR. TE0RR, HTREMED LEARALM RN ETEAINTE BHA REZBOURLTEE,
HTISG 894 € 7. RO ALt LAY TR HIISG B0 £ E P A d RES AR E ARG T XA BOTHERELARHRE. HIISG THE EALAFEZNAZLR
—HHETRR, R HTRLEA XS RARKHGREATBEGEF AT, BRAEN,

95 )38 B 1R W 35 www.equities.htisec.com , B £ %A BB FRARG FELAAR FRINARPILLHOARE R,

FAEMRRER & ARALE R LA A ARE FOATIRF AL FINRA BATEMRA REFA LA T4, AR EE FINRAK 25 ARARE B i d it irhd, A EGRAT
EARDNF 201 £AN 214,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”)
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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 PR fo:

REFTXARAR, FNEAFZiTEAREIARAARL PR OEMEARTET R JORAAALRE LA AR RIRE AR FEEAR.

FRELANBLFR: HAE FEARDA RS (HTISCL) R T AR AARIRE, HISCL RESBAREES | RLAZED (NBILARY) BN, ARTREFIHA
GEARASAH) (BBEHF 571 F) (ATRASFO") FIRENZAMST, EARHIMEN. ARLRERREL SFO RS LATE". ARTREAZLIEAK

BREFREER2NTE, ERLMREAFLRE P BN ELMBRTAR. AFLREGRIARFRRE T F ARG AN T FLHRE HTISCLAEAR .

FRBFANBLER: AFLRE Y HTRL, HSPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUAEMTIE HTISG 2EBEAE], HALED M, BARSLEDETFHLRES S P

RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD REME 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L

F& 1 ("US. Institutional Investors” ) . @ £BAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 1. EMKIARTREN LR

BRA, FERBAFRRERBNE SRITETEAIMRARILFE EH RS, A4ET HTIUSA. HTI USA £F 1460 Broadway, Suite 11017, New York, NY 10036 USA, @.5+1 212-

351-6052. HTI USA & £ B F U.S. Securities and Exchange Commission ( “SEC”) #9447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA") #1& . HTIUSA R % 7r% 5

ARLRE, LAATLT OANMT, BETEAT, KAAFIRENETEERLS, FRABEMIPAERKE, LRBEL HSIPL, HTIRL 2 HTUKK EB#47F RiEAd

FERILNTS. ARZRE T &I HSIPL, HTIRL 3 HTUKK MR EA 2 AL % FINRA 9BF R AR K46, BT Z FINRA % 2041 AMZH AN A, AFER

Fp Atk P HA MR DEAFRA, BAARTRS P HANETEEREARAALRIE (245 AR) TRAELE-ZAR, FEERAMEATREAEMR, SFLEEEAY

HR. ARFEDEAIAXERIEAESTRARS, S EA THRZFIHFBLRGFENRE BN LBAA O RE K, RELRETUELI L5 Pt e (2T

EAIMAERLLGETIKANNMET LERD YR, TRHAFEAIAALRILGMEIBNSAEBR 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.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, 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
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“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
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

PEAREFENELFR: AP EAREFE (TATE", #ARSANAE, ROEARAARE. ANRAAREREE) RAREEN N T BEELLAKIIHHA
RATRA G, FRRERLEEEN, AP OEEFTHAETENSLS, 235", ALHETBFAMAMAREAGALLE AN, RARE LB AL IE
AR, ERGTEBRAAGRERATLIN, EMEAR G RAN LG LER LRI R AN E GETEAIETEARE, BRALHNARALT LR RAMAL.
WEXERANESER: AEMEATAFHHATERERA RSP E RN A ETER AL EEANZAIAMIEAN ARG, AR EAE R EROEMEHR
BITAYRRED L AR AT KIEART IR B B 4135742 T & Haitong International Securities (USA) Inc. (“HTIUSA") FiAEk, /8 % —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A RFRFRITA, 2 XKBARBLLE. ENEX, BFMAEETEATHRERBEAETEANBIRAA S, RAEER, JEEIMFRA. MEXRGETIEAZR AL
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZREAT National
Instrument 31-103 % 1.1 FAFALE 49 1 TR %4 | (“Permitted Investor”) .

FmEERA N ELER: A7 IRE W Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 Amsf Rk, HTISSPL 244 (M4 %) 2001 (“FAN") 2 W45
BEL T (a) BEXTEA, EARTTUNGHRY, ROFTERSAFIMTELSHNER (b) KFIARH KER. RAFATERA DR IMTE RS AN E N EA TR
%, KARRREMRBLES GEARBKE) 2001 % 44 FATAXAIBETA. HTRARZRE RS LGRS ARG ETAA, AFLREGNIHALRLATRELS
HTISSPL B 4 :

Haitong International Securities (Singapore) Pte. Ltd

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

#,7: (65) 6713 0473

BARKARRSER: AFLRLOEEEFEAARA AR, §ENKARFRNSINARRERBAREALBIN (B0 RLBIBBLS S (FEL) ) 5 61
(1) %, % 1711 (1) Se9frAAa k440
(ERKEERENELER: ARSANELTHAFIH Haitong International Securities Company Limited FI XA, ARERAMARTMAZRNELEP LA, EARTREARSE
HANETAARBHREE LR P, RARTERIAM AL TERNEP RHRHAIRE. Haitong International Securities Company Limited #14* XAV 414 K R4 B AR A T 45
RERFTIRE T RAM FREKATRALHRN 05% . FARRALELREL THRACELBLPXALCHET TRAT .
BRATHRFTEWGBELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R ¥ i
KAZEABETER S (UTRADSICY) 28 (RRALER) XHF 2016396 FAFEAKALILARARL, AFATRRTRIE 2000 F (A3%) ARXALARLEP
RELBRAHELERERA ERALABIREFTHER, ASIC HAFEKTEATRRR: www.legislation.govau, H8BFRZENLRRE IR EEEANZY TS, 7
FHEEEEARADAERGERELLR,
WERTANBHER: ARZONFEAR Y. BFBRATRIEAPATAZ 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 ) MRS,
(%244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % M) 4 4F: Haitong Securities India Private Limited
SEBI A% 447 Jfi i #-5: INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

5 IRE R
a5 ® sen



CIN U74140MH2011FTC224070

751 491 22 43156800 4 £.:491 22 24216327

AMAbfAANTHEAA: Prasanna Chandwaskar; H75:+91 22 43156803; % F ¥} 44: prasanna.chandwaskar@htisec.com
A&, SEBIE T4 A NISM I R T M) R A R A REETRRRIE,

KA BKBEARR, A% ERERAPERERETALHABANA.
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”).
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