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A leading enterprise in high-end family nutrition and health products: Initiation

UL, E 5 £ Investment Focus

Ak EEZ M FA T Initiate with OUTPERFORM

ZA%% Jasmine Wu
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15 % 4% Hongwei Wen
hongwei.wen@htisec.com

(Please see APPENDIX 1 for English summary)

aa b3k outrerrorm || R REMRER T Rk L. HAH (A4 H) R—F+HET
Py Hks134s | PR REERGME T ey AR A L, RETF 1999 4, &3 T
EPYS ksiz.00 | T EAS, 2010FFTAAT LT, AL SEAMEAREERER 4
fhor, LH5BEBYILEREFE (BNC) « RABREEET RSP
HTIESG 2230201 s (ANC) FEM B R EH I (PNC) Z KARIK, = SAT445K 20 %
E-S-G: 0-5, (Please refer to the Appendix for ESG comments) INE N AN - . o3 . oo
NE RAK , A TIA AL, Swisse BT 4. SolidGold &/ &5
- Hkss.6gbn /UssLazbn | P70 se b, BILFMRIERMAR), ERXAIL. EE. REFH
B R (340 A ) Uss377mn | XLARRE A F .
KATHEE A 64556mn |  ANC b4 B RA&MEE K, Swisse T EAEM T & EFE—, Swisse Af
8 AR T (%) 32% | HIERR A RKA L AREEET RSN, § Kevin Ring F 1969 4
1B & AR HKS14.94-HKS8.16 | A2, SMERMAEFRETHAAL, BRFY REBEZT N,
dE: I HKS13.45 % 2025 4 12 A 19 B AN FARANAF| B TR0 T T &, 25Q1-Q3, A5 ANC k4%
R, FIMAN 524 1270, FlH+6.0%. Lt ¥ =FF XINZR,
==Price Return  ===MS5C(l China B EWPNIE 18.0 1250, FH+6.3%. EAT LML EREN TR T,
175 ANC 5B IE I Aig Kt/ , HEREKLGRA L 4F,
150 A UARTRIE 7, BEE ki3, Biostime (A4 T ) 454 H&H
125 ERAZSBIREREM, B 1999 0] ik, HAEEZFRYHIL
100 EREMBATK, 5B I+ BT SIS, HEIAL
. EBESMARE., BYIURF A Bk 5, BRAMS
75 S BAH AT A EERK. 25Q1-Q3, H&H £ H BNC L4 IEIX
Y 39.7 /274, R+24.0%, H ¥ ¥ =FEMKANZL 147 12T, Rk
£ +90.6%, ik AR HHARIL K. BYhILB T W A R KIE Kk
g AA_A.AALA-L.LLLLM 71%, 25Q1-Q3 ZIAF F+33.3%, 25Q3 £ F AR H+104.0%, 4f
Dec-24 Apr-25 Aug-25 3 BNC b -5 I AL XA
FHA R Factset %3%4&&5&&&, PNC l‘k%ﬁ%@i‘g'&o SolidGold (7:'%71] r% ) 4’?7{7%’
KM E AR IR, 1974 M E R+ R Sissy McGill 4) 5
. o o el R, BAFARMRBERA. HEOARBRD, S REE
Bt (£7) 2.2% 6% s1e0 | HhE:D BEAARI. MEREARIARREIEIRAZT]. ZestyPaws
Jast MSCI China 4.0% 1% 22.9% (HRFR—/N) REEZDERTZRARG KA, F2TH R
REBERAR. 00 RBRTRIIR, LHREELAI I 202,
Rmb mn eern Dot Decost  ecase | R TVERIL BUKZKE R R ﬂf‘ Bk 4&%}% %7|. 25Q1-Q3,
Revenue 13,052 14,129 15,003 16,038 H&H &H ‘PNC;U'_%ﬁ%i’é;{%, FITIC159 07, FIiL+82%, HF
Revene (+/1) o o o o ¥ = BFFIYEI 5110, Flk+7.2%.
Net profit -54 a15 641 18 | BA| TR BAEAE . RAVHA NS 2025-27 F T £ )2 FFAE
Net profit (+/-) n.m. 873% 54% 7% | 4.15/6.41/8.18 1L TTARK, T, [ +873.36%/+54.35%/+27.50%, EPS 4~
Diluted EPS (Rmb) -0.08 0.64 0.99 127 | A1 0.64/0.99/1.27 TARK M/, # B FIHRizSE, BiHAE
GPM 60.6% 61.5% 61.6% 618% | MEHRRE, RMEBGEARME. WWREE. FE S, FERM.
ROE -0.9% 6.7% 9.5% 109% | e KAVEAH TG, 8T8 2026 “F 17xPE 1644, AL B AFH
P/E n.m. 19 12 0 17 TART, AREELTHRTRKTITA.,
HARI: 25 158, HTI

ez, ATLsgHk], HEFERTATN, RHxeFA.

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
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



H&H [E FR3% & (1112 HK) BREEHRTRT

1. H&H £ H: F# REMSR TR B8 4M sk

H&H (265 H) R—RFET M FRTREMERE Bt
shted b, 3T 1999 F, EIME T ¥ EAB, 2010 T AT
L. KA SEAMEAERERR” Ake, L5HEZEYHILE
FE##E (BNC) . RAARRRERE P (ANC) FEHE
533 (PNC) Z KA, FaiTsieik20 2B RA0R, #T
A A4 L. Swisse ¥, SolidGold % ) & 5 40 % suh®, @i
W FIAHNA R, ERXAE. FE. FEFRXIHEEL”
F,

1.1 A3 FE: aFERESLI| LDV RES

INE WK B RARR P E R AR AR gy AR A, LR
WRR BT X o A WA KAER B EAnelH (1999-2007) . &£ REA
BTSRRI BT AR, BdEs E R EFES A
AR R ST g ARl AL KA (2008-2015) , A fEBhH
KA Ay b 5368, FHi8 i3 Rk 51 ik B 2L 4 U 3 S i
Dodie &R K A2 B h% Swisse, A Zh I b4k 3E M4 5 E FRL
By EABAH L (2016-2020) , £FEAEXE L HRH BT %
Se R Kk, EIUE B S0 B B A B B E AT R E, BT
TEARKREEMEZ; SHAIH (2021 24 ) MELEHFT
REASBEXSTHE LR, BEMELRAL WLIEHE KA
K, X—EHIRPHEORZFOE: RELHERERGH
WA, AT ANAFTE, BRBALAIRAGHE, v
BB Z G D AR, X ZHERMAT Do 54
A,

A1 HRHE R EZE mAZ (19995F 24 )

Ry KA & gi?}f’gﬁjﬁ i E s
IR IR 5 i 2 : AR R TA5000A, &

o 5 w%@idh%#;’ﬁ* v & ¥ in A o
Swisse, WA X, Solid Gold % 7 %, E&mkﬂ)l B R A3t

%@ﬁ@ﬁ%i, B LT, B

) o 4 Bl S i & R A1112.HK

iy AE G
B,

2007 2008 2015 2016 2017

e A 92 58 K,
His <A aericuiuiell FXTTTYINN Oy jnmritiv
B, EERMIL ’ i mad, [l cox.

B 77 W5 by AR 3, 2 PPAEZ & 4 X,

_ﬁ"[% «%itn
A2 H Al

TR NE B R, aE N, HTI

21 Dec 2025 2 @ el



H&H [E 745 1% (1112 HK)

21 Dec 2025

BREERTKT

1.2 M40l 25 FERIgR B ERE, kRIS HEK

TR BFRA. 2025 FAT=FE, FHATIKE 108.1 1
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FA KB Wind, HT

FoH kR Wind, HT
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ARANTHEG K, LEZFRADRNIGRGEEZRA, HERERGEE
R AT RET TR R, REIR G MANEFEIRRAAE, 2RATT % 5E
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B 7 BB ERAST ZERBUNARITER (%) A 8 F B :RATERAT LBMN: R ERFRL (%)
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FA KB Wind, HT

FARR: Wind, HTI
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AE; O@hBHERSE: HANSENE R, K2 FHAE MM E 5B
K, BRI K, BERGEREES,

BREHFREES) T LREEFE, 2024 F, TERETRITL
BB F RS E 5 T MM ARG REEA T, E2HMAIEY KE R EK
HEEA A S, K ESHET 11 AFHFAMBEREEZRHEE. A 5N
o ARATEAAMLARETIRA, P (RERseRieAE FHA) BTk
DEERA T, AEESHITLEFERA, AL 31% T LR P T
%, S F M THAER. HERNZ0 “EBRERS DT RAH
tY4E4E, CPI ¥Eik 0.2%4) T EF KT =T, Aol 9k 23%,
182 5% T He bt = So AR 12%6938 1%, fBlig ik T4 = Sn4ElE,

FARE B FAAT L F . 2024 4F, ETHRATLRALEMD R A LHE
My, FAIRETE VA 23%4 T IR AR A ES EHEHE (15%) ., RA
REFREG O SET, RBRIHRTARFIE B2 XA FT N E E
#, KA MBIEME “F0 TR NAIR GIRE R, FIRF B
T, BB RY, BERA CNFABAR Sk AR, AP
ARPU MR Z N PE S8 3420 L. PN @ IEAG/ED, 60%H 4k
B F 2B 5 Ak 18 B R AF R FEN, 358 OEM K T An B Gk, X APt nik
ATk e, B&FIRE TR R T G0 AIF LY K, RIRBIELREEY
A b o 1 A ) KR,

BAEHAREEET RBA. 2025 F, ETHRIT LG, REZND
Fok, BAW. REFEARERME RSB LRI 5K FFERALR, R
ALK IR S, P, B4 BT I RS B e 4
4E.
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PR EEFE, EHLF S H@ET RS aE; Gk R F R
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ERHFNEEE FEMHREER T, 7k EMMKY K G5
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MK R FAEMEAE., e Ty SR telE. BEERZ
EXS, REEEE 03 FEYILENMEYEFNER, FREKEELL
ZE&F QAT ERFRILEREAA T, REF LTI (bAT) &
Heth ot = LA IR, (2 AGMA AL ET VK, THEL 5ihmiE R
BELERE, MENTABREHFTFILEL LR, 28 AR AT LA
AR FE, AREMEREZAHL. Fhmaty S nt L, Bidhieikik
i#RATREERT R

FRERBEENRE, MERBFEATLESE LR, HEExT4LE
Fdut)E RERAEEEMN, HaibFr @R, THHEASZHMEENEK. O
TRBERN: BdBHERTRAAA A SNE. REAFREVES, BT
BuME@EN, BAFREE DBEANL BT ER. QFRETA
e R FEIRGBRETRSE. RIETHRDEF, MR, EakT
AFILAEE., OoBaEmik: 4Ff 0-3 % RR ARt BRLsy, 4 0-6
MAMEHARAEE S, 6-12 A BB AEANL, FIMET RS,

MEHFAREZRRA, FREARTRIFLEK, FLEMEA
REZHREFOHER ., Rk, BRERBEYR"EBE i+ LB 6 TR
= SRiEE, BHITLERELE.

2.4 BMEHRAPEAR (PNC) : HEABRNEGRLENK

7B AR KRG HAR S, RELHEMNE, 2024 $FEEY
T AL A P A 5| 3453 10T, % 2023 3K 5.8%, 2019-2024 F 5 A4
K RKE (CAGR) H 7.8%. @uyTHY, EMRBIAERK, & 1668 12T
(E48%) ; ERAEMEST (940100, 27%) « BHMA & (5131074,
15% ) FaZM % (3324270, 10%) . BAVAAT LIRS EEK £ 2135
FZRBHE:

> HFALK: BEI90 5. 00 BAEATLE Lbit 67%, Si&#RA S
2 T R RE F A FAHN, A MRAE T A R R
FadAatt 5, WA ERED 23R,

> ARZHEN: XA TEYRZGTRREZFNIED, RURAF S
ALERRINIRB . RIAEFERRYERERFTI, LRATHSS
JR R T FBAP T St B A

> BENE: MEBRTAERNRY TE, ot EWR SR 090 A7
E A AR ERPAT, BAATLEAWEEES R SER. £
LT LI, AT G KIFE T IGK LT L,
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B 10 2020-2025 4 ¥ B ZW A & T HIAE (124)
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¥ EEHSERZKTHES, RRERER T H, RSB EHR
A, 2023 FE N KD RRESEEYH 17.8%, Fit 2026 F4i% ) 19.4%;
2023 FE A EMBRESEENH 16.4%, TRt 2026 SFI4i45) 18.6%. F8%%
ZTF, YEEMSEEERATHHELERNT LB, hEEBFLLERKFE
=2 —, 558, A KAF AL LN E R £ 50%., A
ERIH AN FEIG%. RESM TR EARIREMA, FEENSERA
Pk R, Bk E XTI RES.
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FTAROR: v E%ITEE, BR%&IHE, ¥REH, HT

ABIBHERAFEF LS. ATFR. YIHER. REBFHRGRZEL
B, AEREMA GO R RET B0 32, A3 Kms, FRE
WA DG, LEMEA PR ZIEEAK, Bl IER L HFia
EH, ALFREINATAHRANETRE, KEBEIHERA AR, X
Q)T AR T IR TR, EEREN., 2oRE. BRLH
A A FRAAMEFTEERE, REBRATRERESEANE, RTHEDNTE
WA e BRI 5 LK. 2024 55, FEEMA G BT HAAL L 10212
T, GBEAKEYR ST IHIALL 20%, RAILIR BB @yRARZ —, X—
WRFETHEAR, FRARERMUARLEERE S ERE, RALE
Xy THHES.
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3. HRH (#4) KB: HFAHLFR—ZXEREHRER

3.1 Swisse A4 iF: AR BIELF 5K

BRETF 1969 FHLRBEEREEIM, Swisse MLEFAR AR KA T
B A IR B B AR, b KevinRing T 1969 44 52, SR AnAAL T4 A
FRAAE, BRIV RERZBREFT MR ERALH R MR 00y T~
Se4k. 2015 4F, Swisse & H&H B FR4z XA 13.3 10T, X — KB
ALENT RN KF . KIS, Swisse Anik AIRALY TR, f2 K A)
T, #HH 2, FEH., FHmk, REFREZDYRA > IIM, 2RI L
1000 A, 44>, Swisse LRAMEALE & mA . ILE AT TR KRG LF
TR A, SR A RME, RMNOFHEEH X—BSELS, RIAH
G A IRARAE ST A E S 7],
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RA I X¥Y. HREH P bk
WE LA H 140 A/, PAFITIERR, WM AR B AL LK.
0 F R 359 A/, LAY BRI E P S,
PREEE
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AT B H; FEFEBEBRARL+TITI%, ALZRAFEKIIE, 2)
KRTREFEMMAEIR: N BEPRIBRELNE. FTREFEE,
RATEEBE R E A R E AL E, 3) FHA)FIES): Swisse PLUSHILRE
H R EZ BB T IZIAT, BATHEESSRE. M
WERANAFE R, RITT BN

BN T KW AREIMER. 25Q1-Q3, A T3 Swisse AT B
BTRNK-19.4%. 224 LA G _FE T4 I HREERMLELEH, &
VAR E S, e I EEX. RNTTZORAEF R H R
B23NFE, TEEF®E, ERM VHMS T3%, Swisse 447+ No.1
B T G AL,

BN TG EHEK, BIRLERBERL. 2501-Q3, ANC k44
T 9 ANBERT G fFREIER, B, PEATATHERARE.
3] i AT B FARIAL F u Rk Fe A B4, B IRMUA B R R E, Al
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TR AN AL, HTI

NAERET BAME, FEEHMFSMAL, BE 2025 £FE=FF, N3N
AAEEK 17.4 LAAR T, £ IAT ATO 1RIEA BALFTIE R B AR A7
Pk, NAFRERT, FEEMBIRKEE, ARFIHMESZE S
it =z —, SARTAXE H4EE T 80%, A A ITAERAAR Tt
Mgk FlN, BARICE RSN, 5 EAFEEIK, T 2FE2 T 192
TR B BRAMACTE . BTG IR F AL F AT o 3 B dm b AR AN
2, NEeFRRAEFRA—FT %R, M5 i RR2. mELEmkn
BB OB ), A RINE R E xR e,

4. B AN EAE/E

FAF 28] 2025-27 F4 7 F I LN 141.29/150.93/160.38 1270,
] FL+8.26%/+6.82%/+6.26%.

AL 5E:

1)  ANC k4 EERPAMRT, RATHRAFER LS EHERK
WH . BAVAA L1437 SR F 4 256, O Swisse
8 55 e BRI T RA, AERLGTRIEZNE, KRN+
ANC 47 2025-27 55T LHLIKN 69.64/71.73/73.52 1270, 57 F)
H+4.0%/+3.0%/+2.5%.

2) BNCL%: ALk Bip iz, LBLK. 202557 =
FRE, NGRS R AT, A ERETHRETE, Wk
wIGK, HAHREYILE AN LS T RREEL, EMRMALZ
M RERE, AEBRHELEM, ENT BNC LA
2025-27 4 T £ I N 50.83/57.44/64.34 AL L, 4 A F b
+16.0%/+13.0%/+12.0%.

3) PNC 4 a5 FATLERBFLEY R, EMERAFER L LY
KB HRE. BAVAH NG HE T AKX EY 08T £ F0 7= b4E
¥k FHEe., RAMFE PNC k4 A 2025-27 F T F I
20.82/21.75/22.52 1270, 4% ) Hb+5.5%/+4.5%/+3.5%.
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KAVFR N3] 2025-27 57 )24 #)H 4.15/6.41/8.18 L AANEK. T,
[ tb+873.36%/+54.35%/+27.50%, EPS #%-%|# 0.64/0.99/1.27 TAK T/,
PR PE 4B A 20X/13X/10X. # a4 TR . BB R EM T HRE
i, HRANLBOHEASE., ARER. TE S, PREBRL. REEMWEST
FoonE), 45 /NE) 2026 F 17xPE f61E, TR B AR 17 TARK T, BREE
LT HT KT IRA,

5. R =

At gkl R ERIEIY, RSB eA A

% 1 7T bb £ 8) 4545 TR

. . . EPS (/L)

PR 2 S (o) 2024 | 2025E 2026E 2025E 2026E

300146.52 | 5 EAEfE 11.9 0.4 0.5 0.5 31.4 26.1 22.6

300791.57 | bk 23.8 14 12 15 19.1 20.5 16.2
6186.HK o [ A 4.0 0.4 0.3 0.3 128 131 107

00281952 | % Fpkby 53.4 13 15 1.9 26.7 35.3 27.9

301498.57 | F*EEMH 69.5 16 1.8 2.3 50.2 38.4 30.1
T I4E 1.0 13 26.7 215

FAR IR wind, HTI
VE: OKEM A 2025 5 12 A 17 B4R, 2 AT R IR T Wind —E T
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W 53R L AT A TR
2540 2024A 2025E 2026E 2027E F)liE k& 2024A 2025E 2026E 2027E
ER SIS -6.28% 8.26% 6.82% 6.26% FA N 13,052 14,129 15,093 16,038
a2 &4 A)E R e -109.23%  873.36%  54.35% 27.50% FAN 0 0 0 0
ER RS 60.65% 61.48% 61.64% 61.82% Ak A 5,136 5,443 5,790 6,122
HE S E -0.41% 2.94% 4.25% 5.10% HERR 5,570 5,793 5,947 6,174
ROE -0.92% 6.73% 9.48% 10.86% FEER 779 844 877 916
ROIC -1.93% 4.14% 5.40% 6.20% R A 243 263 281 299
FE A E 69.15% 68.53% 66.89% 64.82% W45 A 870 380 380 380
# AT R 132.13% 108.36% 84.70% 61.09% AL AT 3 A 197 700 1,081 1,378
R E 1.19 1.42 1.62 1.84 P i34 251 285 439 560
EH L E 0.70 0.92 1.12 1.33 #F)H -54 415 641 818
B REE 0.67 0.73 0.75 0.77 VAR 0 0 0 0
R 3K B 5 5 13.13 14.63 14.54 14.50 12 & & 8] 4 A -54 415 641 818
JAT R 3K R 4% % 5.27 5.82 5.84 5.82
L -0.08 0.64 0.99 1.27 EBIT 1,067 1,080 1,460 1,757
HER2ENER 2.09 1.99 2.28 2.52 EBITDA 1,368 1,479 1,848 2,134
R E T 9.01 9.57 10.48 11.67 EPS (L) -0.08 0.64 0.99 1.27
P/E -110.63 20.48 13.27 10.41
P/B 0.98 1.38 1.26 1.13
EV/EBITDA 9.79 10.28 7.71 6.14
A RTE 2024A 2025E 2026E 2027E *7EREA 2024A  2025E 2026E 2027E
BEENNER 1,346 1,286 1,471 1,626 RAT & 4,623 5,816 6,990 8,323
A 54 415 641 818 e 1,604 2,592 3,554 4,684
-3 %% E- 0 0 0 0 SRt 927 1,004 1,072 1,139
F7 1B e 301 399 387 376 A% 1,907 2,021 2,149 2,273
TEFETHRILL 1,099 471 443 432 H Ak 185 200 214 227
ERFF = 14,220 13,811 13,443 13,087
BEEHANERA 1 134 77 -65 2R 319 328 338 347
WAXE 97 20 20 -20 ERir 12,967 12,578 12,201 11,835
A A% 98 154 -57 -46 b 934 905 905 905
& =&+ 18,842 19,627 20,433 21,409
EFEHAELR -1,071 -380 -380 -380 R R A 3,872 4,100 4,317 4,527
338 o 92 0 0 0 ER TN 863 863 863 863
&3 J% 34 A 0 0 0 0 REAT K B A 907 962 1,023 1,082
TAF AL A -282 0 0 0 HAb 2,102 2,275 2,431 2,583
H A -881 -380 -380 -380 ek R 9,157 9,350 9,350 9,350
A AR
240 988 963 1,129 KT 5 8,422 8,422 8,422 8,422
A 735 929 929 929
g E-aas 13,029 13,450 13,667 13,878
58 R A 6 6 6 6
ik & 6,325 6,689 7,278 8,044
V2 B E N S R RIS 5,813 6,177 6,766 7,532
VARG 0 0 0 0
RS A 5,813 6,177 6,766 7,532
QAR AL R E 18,842 19,627 20,433 21,409

HiE: (1) AP A EM B 44 2025 F 2 A 178; (2) A E&RMAE LR, TAHAART
FopR IR 8%, wind, HTI
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APPENDIX 1
Summary

A leading enterprise in high-end family health and nutrition products. H&H is a global company specializing in premium family
nutrition and health products, founded in 1999 and headquartered in Hong Kong, China. It was listed on the Hong Kong Stock
Exchange in 2010. With the mission of "making people healthier and happier," the group operates across three major sectors:
infant nutrition and care (BNC), adult natural health nutrition and care (ANC), and pet nutrition and care (PNC), with products sold
in over 20 countries and regions worldwide. The group owns renowned brands such as BornFree, Swisse, and SolidGold, achieving
a global footprint through acquisitions and establishing R&D and production centers in Australia, France, the United States, and
other locations.

ANC business in China has shown steady growth, with Swisse securing the top market share in both China and Australia. Swisse
is a global health and nutrition brand originating from Australia, founded by Kevin Ring in 1969. Initially focused on vitamin tablets,
the brand has gradually expanded to include a comprehensive product line encompassing minerals, herbal supplements, and
functional foods. From Q1 to Q3 2025, the company's ANC business performed robustly, generating revenue of 5.24 billion yuan,
a year-on-year increase of 6.0%. Notably, the third quarter alone delivered strong results, with quarterly revenue reaching 1.8
billion yuan, up 6.3% year-on-year. Against the backdrop of overall industry growth slowing, the ANC business demonstrated
resilience and growth potential, supporting the group's overall performance.

Biostime Surpasses Expectations with Strong Recovery in Infant Formula Growth. As the core maternal and child nutrition brand
of H&H Group, Biostime has been dedicated to the field of infant nutrition and health since its establishment in 1999. Its products
are driven by a dual strategy of "formula milk + nutritional supplements," precisely targeting high-value sectors such as immunity
and allergies. Infant formula is the brand's flagship product, with the probiotic series serving as the primary representative of
nutritional supplements. From Q1 to Q3 2025, H&H Group's BNC business achieved revenue of 3.97 billion yuan, up 24.0% year-
on-year, with the third quarter alone reaching 1.47 billion yuan, a year-on-year increase of 90.6%, far exceeding the overall growth
rate of the group's business. Infant formula emerged as the primary growth engine, with revenue increasing by 33.3% year-on-
year from Q1 to Q3 2025 and by 104.0% in Q3 alone, driving the BNC business to achieve leapfrog development.

The high-end strategy has yielded significant results, with the PNC business demonstrating steady growth. SolidGold, a
pioneering brand in the U.S. pet nutrition sector, was founded in 1974 by animal nutrition expert Sissy McGill. Committed to
providing pets with natural, scientifically formulated functional foods, its core product lines primarily include: high-protein series,
intestinal health series, and immune enhancement series. ZestyPaws, a representative brand in the U.S. pet health snack industry,
specializes in offering natural, safe functional nutritional supplements for dogs and cats. Its functional snack series mainly covers:
joint care series, skin and coat care series, and digestive health series. From Q1 to Q3 2025, H&H Group's PNC business performed
steadily, achieving revenue of 1.59 billion yuan, a year-on-year increase of 8.2%. Notably, the single Q3 quarter recorded revenue
of 510 million yuan, marking a year-on-year growth of 7.2%.

Earnings forecast and valuation. We estimate the company to achieve a net profit attributable to the parent company of RMB
4.15/6.41/818 billion from 2025 to 27, with a year-on-year increase of+873.36%/+54.35%/+27.50%, EPS of RMB 0.64/0.99/1.27
per share, and corresponding PE of 20X/13X/10X. Considering that the company is in the field of health products, infant formula,
and pet nutrition, we have selected Tonson Health, Xianle Health, China Feihe, Zhongchong Co., Ltd., and Guibao Pet as comparable
companies and given the company a valuation of 17xPE for 2026, corresponding to a target price of RMB 17. We initiate the
coverage with an OUTPERFORM rating.

Risk factors. Industry competition intensifies, consumer demand falls short of expectations, and food safety issues.

21 Dec 2025 21 @ yamm



APPENDIX 2
ESG Comments

Environmental:

Transition from traditional manufacturing to green technology
Social:

Transition from traditional manufacturing to green technology
Governance:

Transition from traditional manufacturing to green technology
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TRELHE

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

£ BEM, ERRE () AFRRETHRUEARRT AN ARL T RAGETRIA B4R R EFTADAMIE, FE (i) KORI T RAETHNSARLRE T R
R EAERAAS ARABAK, RARRE YAt A ARG ik, AN (QHEANNTE) AL ARBAEAMSH L. APANTE (ALEELN) BR2EAHR
RRERAEH 30N A R DA R G ARG FT 15 B 47408 49124, |, Hongwei Wen, certify that (i) the views expressed in this research report accurately reflect my personal views about
any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that I (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 30 calendar days after the research report is published.

£ R, ERRE (1) AFRRE T HRUEHARRT AN AR T RANETRIA B4R R EFTADAMIE, FE (i) KORM T RAETHY HARERET R
R ERERINS AERNEAK, RARE T Atk B ARG WiER, AN (AHEANARE) ELTARBAEMMFAE, AFRNRE (ALEELA1) BRLEAH
RRELAEH 30N A RA AR AR AL 15 B 4708 #9324, |, Jasmine Wu, 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 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures

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

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

No Disclosure

AR (K 2020 % 7 A 1 BIF#4T)

BRER (ATRAHT) RABTRREARABRAREANEZGNE: RFRF. PRABTRF. KA LFRAE HT GRATL. A HT RA P WA H T H

&, BhARERARALRERE IR, BETELT, MIRNRARRLAREEARTEN, REANELRENAREATAAHN (R TANAFRE) u&ﬁ%l
PR Z A

RFRTF, Ak 12-18 /M ATARR RS EORRE 10%A L, RERL BT

P, Ak 12-18 A AT R AR TRK, AER T, R4 FINRANYSE 83 A0 AAI, RMAHK T P AR X — 7],

BTRT, AR 18R WS RSB E 10%00 £, KRR LT

LM E AL BA-TOPIX, $E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, £ E) - SPS00; L4657 ¥ E #A K - MSCI China,

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform, Neutral, or Underperform for recommending the stocks we cover to investors. Investors should carefully
read the definitions of all ratings used in Haitong International Research. In addition, since Haitong International Research contains more complete information concerning the
analyst's views, investors should carefully read Haitong International Research, in its entirety, and not infer the contents from the rating alone. In any case, ratings (or research)
should not be used or relied upon as investment advice. An investor's decision to buy or sell a stock should depend on individual circumstances (such as the investor's existing
holdings) and other considerations.

Analyst Stock Ratings

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

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

Underperform: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.
Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US - SP500; for all other China-concept stocks -
MSCI China.
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B2 2025 %94 30 AABERRERRELNF A5 2025 %6 A 30 AR GREATELA

RFXF 13 BTXw RFXF il BTXW

(#A) (#7)
AAEGREMLEESL 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
BRRATEP * 3.3% 3.9% 0.0% 2.9% 4.1% 0.0%

CEAMEREA LRRBATEP T B E .

LRPBIHFEN, THAEENASEAMNETHT KT, PHAEEKTRA,

RA IS FINRA/NYSE 8932 B0 AN, &MA B P BIABEE—£5], F2EE LAY ROAFRANNKRE

RATHRAEAEN (2202056 /308 ) :

IA, Ak 12-18MNA WIEARR AR BORIBA 0% b, RER S 0T

B, Ak 128N AT AR EENAK, BB T, A3 FINRANYSE #15REN AN, KMAR P R RIASA L —£4]
i, Ak 128N ARBAA R ERRRRE 10%0 L, KER LT

B2 AR BA-TOPIX, $ 8 - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100; A7 % B4 B - MSCI China.

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of September 30, 2025 as of June 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 92.3% 7.5% 0.2% 92.6% 7.2% 0.2%
IB clients* 3.3% 3.9% 0.0% 2.9% 4.1% 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: BARGRAANE. BAREARE, FEARE TREGEALORFNREMTHSL, AA4RTTROGABIERIUNME, TAHL SZIMEF A
THARZHA, R BRI 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.
BEERAREL: BARGRTRAZPBARRAENTE A RTEEPA. BRERIER (601210CH) , BEBRT LANEAE, LATTELAYE ARNALRE.
ok, BARREALEABREARRGFAEL, IAEEE RS ERERIEANT B A RFHAT A T RE

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.

8 B AL 100A B (Q100) 484t A E 1 QU00 4552 — A 6048 100 LM E AR AR ZNRATE ARSI ES B, RERZABEATRENF LA, FEANERE
BEAARANG ThLOHAL. SERREEH QL00 HHANEELF.

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.

BRXA] (FIN-ESG) HABELT A REHK: ARADRA (FINESG) HBLH, FHLHANEALRFAEARS:

G4 UL (FINESG) 40l £ & IR THEHF A RIELD (ATRARLA") AFARRANAMELFBAR, KNARE LORARRLEBTMENRE 11
WP RIBEAE, FRMRH EAMASAETEN, CREEAEIIARNAEE, HERBARXLRT BRI, ANE TR E T A BREA KSR
e RS AN R ER KBRS

ok LR RRISIARERE RIIAANAS P, MRS AE A 4 RIS 8 AR AI0F. ASBATEN S R0k R R ERAA A RSB B 1% B 93]
i, DRARERLERSNHAT R GTEAL AR RIBAANRR—HIA TR LRGRE. REAHA, R (PHELGIBE) RRRLERI, LbL
SAATEA B BRRHTA.
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AoAHL % LR BRBE A% AR BE. TR KA BRI KRR AR T BARSHEE. B BhBRAENS, FURRALRILNE 25
AARKE, WA P REMENBETE, DRFKETE,

Sk AT FRALR, ARRMERSANNLRIUNE (b CRRMBEA P EAHN) CLRAMAP RS (ANE) B0 (RRRBAKR) 5) A4%H, NEik
WO HRIT, ZALT RS ARDRARALR RAR—5, WAKLTERAR 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 donot consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

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

4. Ifanyterm 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.

£33 5 91 R

FREEAAFRRE: KRS EAEREARAARAT (“HTISGL") 84 KM BAG HRERALA KNG (“HTRL") £47, A3 ARBAREARIN AN (F511%) #
HHEARZANTED GLEARBEN) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A B AX AW 44K
EABTRIE,

PEEANRRRE: AREONFZEAR S, BEITRIEAPHTAZ Securities and Exchange Board of India ( “SEBI”) %5 #) Haitong Securities India Private Limited (“HTSIPL”) Af &
47, BaEHER LA Z BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L8] (44kA THERAAT 1 ) HARIRE. HTSIPL F 2016 4 12 A 22 B A
FRABRERELAERA RN (HTISC") 8—F 4,

FARRRENERERA LA LHRSNE, 2T HEERREARDARAG /R EEEREALRN AR AL FTERLA,

KB AL EANECHAEIRATERR, 12 HTIRL. HTISCL RAET LB T A BIREAZRARAZ (“HTISG") AR LERE, TEMA AR TRETH
FORIMRIE, AXHYHANEABERARS AL, W IR, BAFTilb. ALBRBALRA, IHPRAGETN)ILRENHAFEEBRFOEGAE, KXHH3E/
FERBEAHEAE RO TIETRENIEN, BLELAEFER, A PRANEATRAERTEE, REFF SARTA KB Flsbe) AR, MILEE
TRAERFATA B, SEGFAAR-ZREBRNER, TUBTRY), OHHERTATLY, AFLATRNRHTEN, RFREANAGETE, BT HARE
AR OB EABTL A, P FAL RGOV SRR, EOMSRAFNRGE. BRELA AN FEERAOERT AN THEE, A At A
G BNELRR, MPERTLAPERAEARTEATE, HOTRARHFENMAR FAETAESAENRE, HISC AEEZ. BRAAREAS Y AAEE T
1z,

A A AR TEOPATRRIL, HTISC ARMM KBNS, SRATEAR. TERER, HTARED ZZAG AR HETIEAIITEBHA KLIECURRTE L,
HTISG #944E R . X4 Rt LALHTE HIISG ti8 £ K P A REE AL HATAE AR B LR BB TR ELAR S E%. HTISG THE HAL AR ENRE LR
—HAHERRR, 2 HTRLUEA LS RARAL S RBAAT BEZF LSRR, BRREN

i AR B R 55 www.equities.htisec.com , &1 £ 54 XEAE FARG AR AAEH RELHARPAREHONEE L,

FERMIPRERL: RAFRE T LI R ERE RN FRE FINRA ST R A RIFA R T, FAAZEE FINRAK XS RAAR B ipAd AR, AFEaRAT
EAR RS 261 £ANZIRA.

IMPORTANT DISCLAIMER

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

REFXARAR, FUNEAAZiTEAREIARAARR Pt EMEARTET R YORAAALRE LA EE RIRE AR FEEAR.

FRERANBL TR BAEFREARNA AT (HISC) A TR AR ARE, HTISCL REFBAREAS 1 £XAFED (NFEARS) BT, RTRE S THAK
GEARBGAG) (FBENE 571 F) (ATHASO) FREHENMT, EAZAZMEY, AFLREMREL SFO FIREH 4 LETE". KAFLREAZLIERR

BREFREER2NTE, ERLMREAFTRE P BN ELMBRTAR. ARLREGRIARFRRE T F ARG XY ETFLHIRE HTISCLAEAR .
FRBFANBLER: AFLRE Y HTRL, HIPL & HTUKK 25, HTIRL, HSIPL, HTUKK MUREMTIE HTISG 2EBEAE], AL LD M, BARSLEDETFHLRESH P
RAMARBLIEAZ AR, AFRREREARE 1930 £ £ EEAR 5" F 1506 LMD R M 1 £ Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L4
&1 ("US. Institutional Investors” ) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FMKIARTREN LR

KA, FORBARLRERBOE LA EMIEARA A LRI A EENR ), R4EE HTIUSA, HTIUSA 4L F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #,74+1212-

351-6052, HTIUSA # /£ £ F U.S. Securities and Exchange Commission ( “SEC”) 2494 4%, 4. Financial Industry Regulatory Authority, Inc. (“FINRA”) #9% 1. HTIUSA R & %% 3

ARLRE, LAATLT QLGN BETELT, KAAFIRENETEBRLS, FRABEMIRARRKE, LA HSIPL, HTIRL 2 HTUKK A8 F RiEAd

FERILNTS. ARLRE T A4 HSIPL, HTIRL K HTUKK 2 REA 2 AL % FINRA S BF R AR K4, B THAZ FINRA % 2041 £ H AN A, AFER

Fp Atk P BA R HEAFRA, BAARTRS P HANETEEREARAALBIE (245 AR) TRAELE—ZAR, FEBRAMEATREA MR, SFLEEEAY

HR, ARFEDEAIEXRLRILGELTRA RS, AN THRALFTHLROFENAS ZEEN ARG BT EK, KFRRE P AELIP LS Pt 4EAT

AR LR IENRTIRANMEZILE RO 0, TRAAFEAIARERIEAMARMNF L EAXA DY 0. AERGEAGIA ABFRE:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL 18

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
“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)
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Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. 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
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.
130 West 42nd Street, FL 18

New York, NY 10036
Attn: Sales Desk at +1 212-351-6052
PEARLRENELFR: APEAREFE (FAPE, #ARSANAE, FOESBAMLE. RNBAALRFSHE) RAARBER G BREEAKEHA
RATERA G, FARBAEEERN, IHHTHEAFTHRETENTALE, 4555, AHETEATHRAKEAIALLERAN, AARERELR XL 0T
MR, BT BBRAR GRAERITZA, EMEAR RAA T LERRERIFE AT G ETEARETEERE, IR GARARTF LR AR,
WEXEFA N BLER: AETEATAFIAARERBEA R ETIE RN BT ERA B EEANBATARIANZAOEE, KPR IEA RS KM EMEAS
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ¥k, %403 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 T BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
B, FIBRARRLY . RXEEFBLLE, AWER, AFMHAETELTHFIRRBEAETEANBRAA S, RAEER, JEIMRT. MERNEMEAZR 24
M BEAMH AT BRI F KIETF I, EPHRGEARFTRIEANRE, ETERBRNFRE BdE, EREGEMAN, EARERGREAGEEAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALE4) 1 4TH A | (“Permitted Investor”) .
FmgE LA ELFR: KL IREH Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#nski& A%, HTISSPL RAFA (M4 FIE) 2001 (“FAN") & XHB A4
R, T (a) REXFiER, SREHINED, XHMTASAARRMIARAANEIN (b) KARMA RIER. LARITEDEARHIMTEBS AN AALR
£, AL RERRBLES GEARBTE) 2001 £ 44 AR TARNIAHETH. 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
3% (65) 6713 0473
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EERKEERENTLER: ARSHNERTHFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMALZRNELEP LA, BARTRS ARE
HANBTAARGHREELEP . RABRTERIMARTERNE P FERHARE. Haitong International Securities Company Limited 414" XAV 494K ARE 2RI AT 4
RARFTIRE T RAM FRCKATRALHRN 05%. HAREALELREA THRACLBLPXALCET TRAT.
BRATHZFENTELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4% 4 i
KATEABRFER S (MTRANSICY) A8 (RRARER) XHF 2016396 SATERKALILRRAL, AFATLRTRIE 2000 F (k) ARXATARLEP
RELBRANADE REHAAXA LABRREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 B FRZENLRIRETINEEEEANL AT, #
FHELERKHDAERNEEALER.
WERRZHBLER: AREONFEAR S HFRITRIEANTAZ Securities and Exchange Board of India (“SEBI”) 147 #] Haitong Securities India Private Limited (“HTSIPL” ) Ff
KA, BHEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHHT 1 ) HARE.
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B % Mt 4 4F: Haitong Securities India Private Limited
SEBI A 7447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
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751 49122 43156800 5 £:491 22 24216327
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

WA AR E AL R ARG 2019 %, REHFARA.

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

CIN U74140MH2011FTC224070

Ph: +91 22 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.
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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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