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F4Fi& Softcare (2698 HK)
BREE: REFATHILARNDRE, KL B AT ST IRT
Focusing on the Hygiene Products Sector in Emerging Markets, Localized Deployment Builds Competitive Moat: Initiation

- A& K A Investment Focus

24 B Z HF A 7 Initiate with OUTPERFORM (Please see APPENDIX 1 for English summary)

RATE: M EARARATLGAESL L, RFEZ-FKHETHE

L #.F X 7 OUTPERFORM M. BHE. PREHLTHALE DA A LNE, TERFILILLK
B HK$31.76 Ak, BLFEEAE. DA TR P EFIEILR oM TA B ST .

B A7t HKSA0.50 | ik Fudli B . ARIE IH EBTAF I A LAAE, vA 2024 FAE I H, A
HTI £5G 4.64.5-4.0 3 AF M BLLR Sk fn A DM HL E —, THHF S A

20.3%% 15.6%; VA 2024 SEMNGHE, & AR BEILERET B
Fo LA N FTIHHHLE =, THEFANAA 17.2%% 11.9%.

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

L HK$19.68bn / US$2.53bn Ao GRS ERIRG) FHHE K, NeXMmpEM Ty, EMAD
B A (34 A #1t) US$9.76mn K 5w AL A g FAm AR BLLA oM T A B SBRSE R, M
KA 2 H A 619.52mn BRAT L Z 3 RAZ IS, THRAZHN KR, RAEEHEEZT S
B bR I (%) 31% . PIERKRAT I F R, AAENEIULAEE A P F
1A B AR HK$33.54-HK$28.90 o34 R AR 638 K Sk

dE: I HKS31.76 % 2025 4 12 A 30 LA BEEN, (1) 2FEBRE%S, TERBRXYGBMIEE, 23
2009 4 FAegadfe thAZ 8 i Softcare BRI kARG, RHI6kRE
e Price Return  =====MSCI China Maya. Veesper. Cuettie & Clincleer &uhf, MEE & v KAz SRk
110 AT SRR, BE 2025 F 4 AKX, WRAESHE SKU A 340
A (2) AR E Mo B LT, AREEEES

105 F4RL, N5 2018 SF Tt BAHARLA F, BE 2025 F 4 A
100 ACEENSEAASKI) . 515474, RENAKRI KT

95 REHT ARG L, KT ARKMAN AR X K08 45 424 1 4k
20 AR A, FIRFRA BT HMAKERSEREKLE., (3) BRATR

W3 REWERS, SRBAHRRNFHF. BE 2025 F 4 A
A NGRSy REEN, LTI 30 SAEE, I

5 £ 12 ME RS T 18 A SAUA, RHALL 2800 LB
B | P /5] »!gg]'/% W?§6%§;§;#§'G?§”§’ ?{Z\ﬁ’ﬁiﬁ, fik ik 80%W~J:$itb/&
Nov-25 a.,
HARA: Factset AR KRB RBY RedmE M+ F EEA. (1) BRI 5%
EHEMEX, ITREFAF R K. RILIFENTHOREE
. 13”:? 3mth 12mth | AR {%é‘%i‘é%% . 50,38 44 “3E M ’fﬁﬁ.”@:ﬁ%}%ﬂﬁ A a5 o
Bt (EA) 10% /%'Tiéﬁ%‘ﬁ%‘éﬁ?ii{fé4*, hiiﬁé%fi:éﬁ%:—i%ﬂi’mﬁv%n‘ (2) é’a%é&
et WS Ching <o K: REFA+IFWBZ, BRBMEER L. KNIAD, wEP
K5 B AR R ATIE AT 6 T ) S b7 3A B AR 4 6 M ik
HERER KRB LR, NEBET KR @, & FRARAY
USS mn Dec-24A Dec-25E Dec-26E Dec-27E 9]%3\5’, ]’»4(] é’g.}% 7%-4{ é!/] /ﬁ %%—/ﬁ]%{’ %%%%{é)«%jﬁ }E_I;‘, .Tiiﬁﬁl 5“(4ﬁi§k
Revenue 454 551 648 756 tE R, B NA SR RDETEX. JrEF M E, A2
Revenue (+/-) 10% 21% 17% 17% PR IH sa i o LR L, BRAVIAA 23] R R TR 244 B b P 1F
Net profit 98 112 130 153 7(] '&ﬁﬁiﬁifﬂﬁ#ﬁf}i 5 T‘ﬁi}])\ i é/] ?%%ﬁio
Net profit (+/-) >1% 14% 17% % B AT BAEAE, KAIFRT 2025-27 £ E) kA 5.5/6.5/7.6 10 E
Diluted EPS (US$) 0.16 0.18 0.21 0.25 7, Bl ANEK 21%/17%/17%:; 24415 1.1/13/15 104 7%, F
GPm 35.2% 2% .45 WO B 18%/17%/17%, HRETANE), F B FATE AN L5
T wTR T B B basssAdbts, BRETHEMATSAL DRKERRI
HHAS: 2158, HTI ' ' ' ' LEMMAE, 4-F 2026 5 25xPE, ST A HAE 251 12%T, B AR
# 40.5 BT (R RICE A USD/HKD=7.8) , BREBELTHTXR
AT, #oh2EEREF IS EHRL. LEERHRL. =
RY RARATL,. BRHHMBEHRE. FRRhehiao Nk,
%3 4% Kunyu Liu Z=—J% Yiteng Li
ky.liu@htisec.com yt.li@htisec.com

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

FRAFER —FHETHMN. &, FRFFXTHNHELAALNG], TRNA
B SRAE, Bk AR, DA PAR T EFEILA ST A B L6 L. #liEFfakl
&, AR 15 FHBELZTRE, A& ORAIEN S E 6T A A AT 6L FE A
Ak, AR E BT AR A ISR, VA 2024 FA S, ) AR LU REAR T A
P HEHH L F—, THFS A A 20.3%% 15.6%; vA 2024 FMNGHE, A& £
MELUR AR T e DA PFIGYHL F =, THWHE A A 17.2%% 11.9%.

1.1, ZRIFMARK, BRI THENE

RATERAKREARRANE . AKXKERAZBARTRIIEN. BEMNFBINTH
HERR bz —, REEI T AR, CRREAERITLHE, BERTH. =
LR TF— Ry Embn L ER, EL5BE2REEH (BE. FE. 3BF) .
Peig i oo (RAMAS. B4F) . A4B KRSk, BE 2025 F 4 AKX,
AXERCAEMN. ENF 17 AR FEXZTAG, 32 BL)] SET, 4ERLE
S A3 A 60 NE R BBIX .
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TR R ARERETM, HTI
E HIBEBE 2025 F 4 AR, BEFREATAY/CRL BR, REFEIAHERLZER

&1 RAKKEA LGB

b S5 5k Y S48 52
ARXEDEMEHT CREARIRT. HEFRKNWEHAK, ATEMSREHE, SMAMHEFL LS, RIBAGER, ZFC
S %ﬁﬁlﬁﬁkoEwglaﬁﬁﬁg%&ﬂ,#%@ﬁ%JW@iA&%,#%&$EM%;%ﬁﬁﬁ%ﬁéﬂﬁ£$ﬁm%,%
Rk, BEAHENSB R EHEBYTHHAL, 2015 F42, AREARES S AAREREFNFRE, MAFEERL, HhEH
JE SRR 5B R TR —Ak .
K HE AT 2008 4, ZEAE TS M, AL BFTERZEKRGE AN ERAGZ—, NRELE. RS A, FIR. BILEE
Bkl RS A, FRTAERSENEK, LEHEEEARTIANBERFRRFEL RoNE, 2B, HEEIL, kAR REFELE,
ARIEANG ER, BRAEMMA LT LR T, AL T 5 98%.
EeE EETRLSFSRET 201355, EMTRAHEFEE. FREEE. A FEHR. LB oN5] LEPITHRNALET, HSEE

WA, BAER. AeRE. FTLBEWRES S,
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FAFZLEAETHIAHZANE: O LAWK (20092017 5F) : KL H
JesEE SR HEXNTRIENFTZWFRF. 2009 F, REAFEEARAKRERANIFR LSS
FREXR L, FEAthifEd Softcare ZLILKIRARTIE, #7EF N8 EXHANTHIETH;
2010-2011 “FHA1A], 23] k422 M Maya. Veesper. Cuettie. Clincleer §-Fdui%, &,
BEFZHH. PRBRRT GRS, @3 F HEX T E S R4 W&
Y 5iERERETYH. QALBERHE (2018-2023 %) : MAALAFEWAHHS
MR AR R 4 IR R AT R K. 2018 R A KAEAENT 5, 8] s AR E N AL
AR, FIEIUMGARE. k. A TEREB P ARMILE F, BASEEERLE
i R RALH, N bk SEtb ZddE, HEFTH. 2022 4, FAPETRE
M, NIAMNEKERANFRF M, FENQEHRGTEREZFMEFEAE, )
EMEREFAMHNEK (2024 F£4) . FREFASHY K, 2024 F, &) £Ab
CFRA T, FTFEFEAMLRLETETIK, RAMATLTY, FRBTEZ
LY K, TR, N RFERAGNE (IFC) 3000 % £ U Pre-IPO X7
IPO FIANBIEZBUE R, TR, dr e, FEEAE. HH5RAEF 15 REN
Jn L HAVE A B AL T, AiHiAI %) 1.39 10 £ T K& PRy, 2025411 A 10 B,
FATIEEF BRI LD T EMARAENE LT, R A B IE MK T s bl 8 — IR,

B2 RAFELEH#2 (2009-2025)

20095 20114 20194 20215 20235 20254
HARRERNGA iE HVeesper A FHRTHFELE S Fe TR E AL 3% Ghana Standards Hinaasa s R AHL
ok 5 AL Cuettie s ##. Y.< > 'y . Authority# F H £ & . AFEEIHTE;
5, AFaEE S . . AREHRERSK _
MARMEFREL AR REZ AR RE4E: JEBSDER #:Brand Africasil £ [ &
£ B EER, HEREP Fipsosiis [ # ERENAS E S e —
FF I R E £ 100K HRERELHX ]
Ji #io #h 4 B Softcare ZHE | $84%. Global Ovations Ltd#7 &
2L RAE, A LSRN T > ch: [20255 2 H Bl &
FRFHEFH. HFT20195 4 A ¥ FEAALESD
21010 K A3MTA . ]
FHEFRLFEFR
JLER AR
11A108 2#ERAEF.

2010

FisEFRAEfEER
TR HEIHEERL
A1 (#3#Clincleer &
#), BLFIFrEEAR
AEH 37

iE HMaya 5 A .

20184 20204 20225 20244

ahe e B R FHTHFAELE I FiFEEE, 5F ALFEENERZEEER, ATIF
BoLmpaE, & ik, HAMNT £~ EILE B4

JLizdsis, L& Fig,

TRE DA Fas T EFHE SR, & RN A S i
A= EiEFaH:

EFRLEZTRECES, -5 K
FAETEARMREFRIL

EREHLEEE;
FEBrand Africaé F [ & kA Adp g

S| A5, F18BAmsA—dEH bk
&% (AERHdo) . £21BGhana
Club 100 Awards—#]i& k&b £ — & .

F46F 5 FAH
BEILidadE,

For kR A8 RBIEAB, HTI

31 Dec 2025

1.2. LALEM: BREMETS, BSHARZEBFS

ANE) AR ETF ., 2025 F 12 A 5 B3 REATIE S A A2 1363 7 BRI 0442
BEBEARE, BRAEE 62100, P . Hidg k1@ Century BVI 3FK %
53.5%; Lideal (BVI) . GongYing (BVI) & 9 K A AAIEH|4 BVI »a) AitiF ks
14.0%, HFBRAD FAERXAREDGINE/FIESHEF; 6 K THKFE (Shufei
Limited/Shufan Limited/Shumei Limited/Shuhao Limited/Shule Limited/Shushi Limited ) &~
HHIRY 13.2%; BRATFFREFZTHE IFC FHIRY 2.4%; B RATFRAE Fo AR HHnE
oyt b BN Y 16.9%.
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%k 2 RATEAREE TREBRALEM (2025 F 12 A 5 B RFABEBBATRHE )

&3 BT 7 FREK (FK) FREL
Century BVI HIE G L. B4Rt 33174 53.5%
@m}wn\@@ww(wwfﬁﬁiikﬂ%%ﬁﬁ 8647 14.0%
£ 9 K H KA BVI HEAE) RARERAIE/ATESE

szﬁeiéumited\ Shufan Limited % Gfrl IHBETS 8180 13.2%
IFC - 1500 2.4%

H AR FR - 9088 14.7%
A 1363 2.2%

%t 61952 100.0%

AR AN BES, HTI

EEARELERIFHELER. RANTLLBREFETHEREE. TFRAE
SR L LTI R 5HRA LG RABIAA 2L 28 F425, A wAHERGEKRE
R EEREIGT AR E L SR, BITEFRERIITE T HARAAINA AL 23F
P AT L2, AR FTERANEREEALSEELLE. HITEELERE
TERRIRAAIARIT 23 FERLEHEEERRLITLEZE, A FTHARRAT
SRS LRI, FRBETHBAEINT. AR HEREF NG AH R0 A
PAAIT 18 F=XATY. FitAMESEEZE, WA TEAM S, 2B #H

SRR BR RS,
%3 RFEFTELRZHEHAR
B2 S B Fr NN E] B 18] B
¥ 17 p s ey e B ANA AT 23 FaR Il BT LA, G RN ERA RN AE
FaA 46 Y REEFRABROE  WUEEA s w s s i, LA R R AL SR 5 A
RIS A A AT 23 Fo9F AR 5 EHATLEZE, AT G IBM 49 %
MK IR 48 % PATEFREREETE 2024 410 /i MAAMKAF SN, AAFTHRARSITERA LS LERS, FURET
A BAS R,
; R . A ESEH ST R 5 B BATIRINA A4t 28 2250, 2004 H4) 5
K 124 4 A
ARG 25 RHHEFREFRIE 200082800 G b e R T SR AR 3 A SR
Mtk AT A BB, AT L IR IARARMA ARL 23 £25%, A
64 51 % FEHITEF 201241 A ARKERIAERF. R AH LR ERE B EEIE R T A Ak 4
Rk,
_ 4= B AMA AL 28 FMEE5LTEE. AR wAHERGERE LR ETER
BA=Ah 50 ¥ FIITEF 013840 b s
2 8 1 ;'2‘4\ f w1 o & ;—:,Q () 'ﬂt ? " ~
obat 0%  ERMATRBANGRE 200452y (OENARL 18 BRAWY. FAAMEEAZE. AATRAMS

KU AN HHEFHHEBUEAETE,

AR IR AE BEE, HTI

31 Dec 2025

13. M4 BRRIEK, BARHFRIMN

BETHEMBGAHET KA RERGBEN M, AFPNMRTHEK. 20245
[1-4M25, 3] BN A1 3)] 4.5/1.6 ILEA, FHEIEK 10.5%/15.5%. 444 5%,
N8 BN ARE| RAT 69 & R RAERACEMNINA T3, FRIHELSRIEMNEEE
BE. PREFHXTHAT KRLSEZTCE. FRE, FLTHAREK. 2F5%
TR B F) DA ) AT E RF AR, o a) Rl i sdy . TR mmeit—
FHRB RIS, ER XL SN TRA. BARRE: (1) #FX2HFs,
BUUS kA T BBRNRR, BILEERBAME R, 2024 F5 U5/ T A | /B
JLIE3aAR I8 TR E-A 3.4/0.8/0.2/0.1 /2 £5T, FlEb&3EK 5.5%/25.5%/57.3%/14.6%,

N & & 75.3%/17.0%/4.5%/3.2%; 1-4M25, BL)USK SRk /T A /8 )Ladask /g
BEAS A A 1.2/0.3/0.1/0.1 A2 £, Flhe&3EK 8.8%/24.3%/94.1%/45.1%, XA & b

1B IR EN R
4 @ e
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% 71.8%/18.6%/5.8%/3.9%. (2) #4ERBRITH, BEFRREAKATHRSIRE,
BHEMNE . 2024 FH3E/FE/PEHLEEMADFH 1.9/2.1/0.4/0.1/0.0 12 £ 7T,

B bk &% 3-1.29%/20.3%/16.3%/82.1%, dAA & & 42.9%/45.5%/9.5%/2.1%; 1-4M25,

B AE/ A A/ AE /32 E S 4 0.6/0.7/0.2/0.1 12 E T, Fl &% 5-0.1%/21.3%/47.9%/
121.1%, A B % 39.5%/46.4%/10.7%/3.3%. (3) #44E Bd 4, HAHAHIK
ANEBFTHRA. 2024 F3K B /2T (B RATEFBASF A 2.9/1.5/02 1CE T,
Bl it &3 K 9.3%/14.8%/31.2%, M & b & 64.1%/32.1%/3.3%. 1-4M25, #K #/%
AR /B ARAERE FRAS S A 1.0/0.5/0.1 /2 £, FEIEK 11.5%/23.8%/33.2%.,
B b & 62.1%/33.9%/3.7%.

% 4 REFEBNRIFH (2022-4M25)

2022 2023 2024 1-4M25
BB (BFEL) 320 411 454 161
yoy (%) 28.6 10.5 15.5
WA = o
Uk AR (B % £7T) 251 324 342 116
29.2 55 8.8
AN (BHET) 43 62 77 30
43.3 25.5 24.3
BLE A% (B A ET) 17 13 21 9
-25.0 57.3 94.1
BP (BHET) 9 13 14 6
44.0 14.6 45.1
ZEILHSRAEN 2 (%) 78.4 78.8 75.3 71.8
T PN L (%) 13.5 15.0 17.0 18.6
LI FZ RN LB (%) 5.4 3.2 4.5 58
RN L (%) 2.7 3.1 3.2 3.9
A4S E R
HiE (BHET) 165 197 195 64
19.5 1.2 0.1
AE(FHTEL) 148 172 207 75
15.8 20.3 21.3
ik (BHFEL) 6 37 43 17
514.1 16.3 47.9
BE (BHZEL) 0 5 9 5
1323.7 82.1 121.1
PE(FHEAL) 0 0 0 0
FGIERN L (%) 51.6 48.0 42.9 39.5
FAERN L (%) 46.4 41.8 455 46.4
FAERN S (%) 1.9 9.0 9.5 10.7
FEEPN L (%) 0.1 1.3 2.1 3.3
PR L (%) 0.0 0.0 0.0 0.1
ENBAE R Ir4
LB (BFET) 191 266 291 100
39.4 9.3 11.5
24 (BH£7TL) 106 127 146 55
19.8 14.8 23.8
ARFREH (BFET) 10 12 15 6
20.3 31.2 33.2
Htb (BHET) 13 6 2 0
-52.4 -67.2 -63.0
L BN LI (%) 59.8 64.8 64.1 62.1
BHBHRA L (%) 33.2 30.9 32.1 33.9
BRAFREFRN L (%) 3.0 2.8 3.3 3.7
AN L (%) 4.1 1.5 0.4 0.3

KRR ) B, HTI

31 Dec 2025 5 @ BRE
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AAETEZEIMBARRBREE. RGH R SAP FEE2RMHTHNEH YA,
B TRER. LG HAE SAP 89-F 3 RMMAEH P T I, 2024 3] £4] 5 F) L3 o
0.3pct £ 35.2%. 1-4M25, w1 FZLIULR IRk £ 4] 5 A4 A4, Aedl bf T B VA &
TN T RGEETENMAR ), FAREAFF L T4 1.3pct £ 33.6%.

TR R, BRRAREMRL. FAEFTEH, 1-4M25 N EFAEH
3.5%, Rl 0.1pct, EE4A5EADRE R 9338, UREHTT I ALEL IFHIR
SR B4 B g, TR EAEA 7.0%, FlHIEI 0.6pct, EF R T AR
BETHREEANMEM, ABRFEETELNEERALT VTR, 25 dE,
2024/1-4M25, »&) ZiR%F) 5 A h 9767/3251 F £0, B EIEK 51.0%/13.3%, &
AR E A A 21.5%/20.2%, LK ZKFE.

%5 RAFEEA RIS (2022-4M25)

2022 2023 2024 1-4M25
ZHIE (%) 23.0 34.9 35.2 33.6
yoy (pct) 12.0 0.3 -1.3
F
I )UK S AR 23.0 35.6 343 329
yoy (pct) 12.6 -1.3 2.3
AP 18.8 30.4 38.4 35.1
yoy (pct) 11.5 8.0 1.4
I )Ud d5 A 24.9 27.2 283 30.6
yoy (pct) 23 1.0 4.4
A 38.6 49.1 52.0 44.9
yoy (pct) 10.6 2.9 0.3
FARR: ANEABME, HTI
B3 RATELEREEFAE (2022-4M25) B4 RAFEZRAFRZHLHE (2022-4M25)
—e—EERE (%) EERAE (%) W ) (B EA, A
G AR (%, &)
10% 4 (20% 8.7% 100 - 21.5% o [ 25%
9% - . 90 | pre 20.2%
8% - 2% 7.0% 80 - - 20%
7% - St 70
6% 60 - - 15%
5% - 5 3.5% 3.5% 50 7 b
ol = vl | 1ox
3% - —"0 v v 30 - :
2% - 20 - - 5%
0% 0 - - 0%
2022 2023 2024 4M25 2022 2023 2024 am25

FHRR: NE) BEH, HTI

31 Dec 2025

P kR G RBILAB, HTI

BERELE, AT RRBILSALFF. 2022-4M25, 2 3) A4 BRI F N4 &
2173/3044/3111/8453 7 £70; “ g E I 4 A% 1358/9598/10953/3233 7 £ L, %4
BEHIA RS E LN S 4.2%/23.3%/24.1%/20.0%, B EIERE AL Ty K
Aot Bk FRRBET AR TERE,
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% 6 REEALRER (2022-4M25)

2022 2023 2024 4M25

NEBIEFHH (BHEA) 21.7 30.4 31.1 84.5
ZEFEPNAERER (BFEL) 13.6 96.0 109.5 32.3
yoy (%) 607.0 14.1 18.9

2% EHIA )T LI 4.2% 23.3% 24.1% 20.0%
yoy (pct) 19.1 0.8 0.6

AR A BIRF, HTI
2. Ao A RS ERIBH FIEK, NeRMIENTH
2.1 AT MK 53R T Ak IS R BULR o B A B & B K

EHATERKRE R TR ENERES)TEILRTHEAE ARG THHOT K. R
&, IMF TRt 2025 4F3E M 52 = GDP 3% 4534 3] 4.2%, FE T3t 2030 4F4E M 52 R GDP
Wir B E 4.5%, BIXT Gl KR T RT3k 4.0%B AR T3k
31%. (1) Avg#: EMNERACZI=ABHAT LM, LFEAFZATL
Bl & Ak A R %, B4 Population Pyramid £k3%, 2024 3k 4 FVATFAREE Lbik
14.2%, 30 FVATFABE Lbik 66.5%. RBERREBET P LM VAL, 2024 5F, 3
M. FER PR EA AT A4 4820/1010/200 %, & & 2024 FA4KEA AT
36.5%/7.7%/1.4%. 4hILBRGGIFS T K, #3h T s EOUM AR 6945 2 B R I3 K 44
FR. (2) mRFmig: REBERPEINBENFTAL, FENERBEEZFHLTY
F 2024 5 t93m T FE 9 R A 45.5%47 85.5%, FFiHH5 T 2025 fF/a gk hmik ., M A
EFRMEBIRG T Lt Z P DA TNARE, ANEETHENS ZRT
B, MTHEEFHAORERLEELHFE, HHFTHERBEFE. ZAHITA
Mik#E; REZENRFNELRZLEMRT LA R BB BAER, #—F L
BT A A& TP LE.

FMNIILAIHRIERNRTHEERIERKTREATE, THRAZEK, R
BN E BIEPHE| B IAF VAL, 2024 FIEN B UK AR B IZ ARG T 395 E R Y
A 20%, BERTERM. bEAPE 70%-86%4KF; RIHEMNIEAPEERLNHA
30%, FRMWEHEETHMN., LEifFETYH 86%N%IEEER. S ERNIZ LD
2T AN T LT S-E B A ] BEE @) K.

B5 EMATLER (2024) He T 2WE AR (%, 2010-2023)
REHEL kbl —— | —— T3
8589 00% ' 01% R ETE£M 5wk
80-84 0.1% 1° 0.2% 6 —e—#R
75-79 0.3% m= 0.3%
70-74 0.6% 5 1 ¢——p—=——a o
65-69 0.8% T ———
60-64 11% 4 T ——e
55-59 1.4%
50-54 1.7% 3
45-49 21% O o o
a0-44 25% AA—at R X X X T0—0—0—0o—¢
35-39 3.0% 2 1
30-34 3.4% I 3.4%
25-29 3.0% e— 3.9% 1 A
20-24 4.6% T————— 4.5%
15719 53— 5.2% 0 T T T T T T T T T T T T T 1
10-14 6.0% 5.9% O 4 &N M < 1N O N 0 O O W N o
L — i Ll — —l i i — i o o (o] o
59 6.6% 6.4% O O O O O O O O O O O O o o
04 7.2% 7.0% [V} o o~ [V} o [V} [V} o [V} [V} o [V} o~ o
FH# &R Population Pyramid, b AT4FF), HTI FAHkIR: United Nations, HTI
53 b4
31 Dec 2025 7 €§>f¥%%%
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I B BOURK AR BR BE PTG E LB RE, RERRE AN GDPRA.
WA RBH T IR T ES R ELRES); st B2 FLEKE, AHK
PAEPELELESENEKRESD. (1) BOULKEE: 54T 2016 F4 8@ —FKFE
FHAH AT LA, 2016-2018 F, P E B IULKIRARAT AL T 39 MAE R bk 38 K .
ARIE Y 3H B0 23R, 2018 B B B UK kb iE Bk 3] 64%, IR TR, 2t
RLARET IMF %3t 69 F B A GDP 4 10040 £5T. (2) BA W TA P Higegmitit
AZR) P FBOUSARAE, FE KA SIT & T MR T RG-SR LR, B RART 5
TR K RRRA, AR ERSQRIEE LB, RIE 2017 F F BAE R LF
SN B4, PEG A NERE R LI 100%, XA IMF 41t 49 F B A3 GDP
A 8930 £7U. AR A, FETIHEMALESEFEL RN, A GDP K-F KK
4t F 8900-10000 £ LK 4], #mAR4E IMF T, £ 2030 SF3E A ¥) GDP 14 2599 £
T, BIZART P BT R A R 511, EAamdE B AT Koe R 5E R TR

KF, REFMZFEREEHFTNSIE, THEKRZEMA T .

B7 ¥8. kM A GDP (£5T, 2020-2030E)

A8 BB )UK R T A THARR IR (2010-2029E)

)UK R AR (Eth, B E )

20000 - P H Ak LA (Lth, BHER)
—— USSR AR (%, B dh)
15000 | 18000 - —— T (%, i) - 40%
15000 +
- 20%
10000 - 12000 +
9000 - - 0%
5000 - 6000 -
- -20%
3000 -
0 L e 0 - - -40%
8938839938338 ws SoNUOINYSNNIS NI LYY
O O O O O 0O 0O 000000 AN oNOm [eNeoNeoNoNeoNoNoNeoNeoNoNolNeNolNolNe R B Ao B o N
NNNNNNNNNNNNNSRR NNNNNNNNNNNNNNN%%%%%
FARIR: IMF, HTI FH#H kB Euromonitor, HTI
BTGB ILR SR, BILEEER T A P H R BFLMBLREIZEK .
ARIE AN IR BET| s EMF A, FEM U GRAE. BILEFAARR T A P F B
FEAN 2020 fF49 29 1L EUIE K E 2024 o4 38 /L £, X 2020-2024 FF A% K
6.8%, B THEE/FR/LE/FMN/FE/B AR 2.7%/4.5%/1.2%/0.7%/2.0%/0.5% 49 5
Aok, RERK, ZEASEALEES, FHEMNTHNAE 2029 FH5iA3) 56
1L ET, XA 2025-2029 fF F 38K 7.9%, B Rk@4nk T £/ B/ £ /B /+ B/
A AR H 3.0%/4.8%/1.0%/0.8%/1.3%/0.3% 49 F 4 438 K.
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HBREEHRTRT

B9 2REZIRBILLSLHE. BILEEHR T A P FHIAL (1LET, 2020-2029E)

M BETEM PE O kE O BH O FE HA

LE 2020-2024 CAGR ~ 6.8% 2.7% 45% 1.2% 07% 2.0% 0.5%
w3 T F 2025-2029E CAGR  7.9% 3.0% 48% 1.0% 0.8% 13% 0.3%
500 - I
CE(+3
= i 15
450 | - i
B A 15
15 15
400 A 5 15
14
350
300 -
250 o7
95
93 94
200 | | 2 =
150 A
100
50 -
2 16 3 41 45 a8 52
0 A T T
o — o~ on < w w w w w
o o o o o~ wn [t} ~ o0 [*)]
o o o o o o~ o o o~ o~
~ o~ o~ o~ o~ o o o o o
o~ o~ o~ o~ o~

FAt kR S BIR, hEMAF AL, HTI

EAPREMNEILEHITAE ALY RRERGESBE. RBENG)BRFEET
SRR IR S, 2024 SF, dEMZRUMRGRAR/ A T /LR T HIAES A A

25.9/8.5/3.9 /L £7L, &K FTIHE 68%/22%/10%, 2020-2024 S F A5 K oA A

6.2%/8.7%/7.2%. Fit 2029 S, AEMBIUMRAE/ T A T/ )LE BT AR

36.3/14.1/5.6 1Z£70, EEATIHE 65%/25%/10%, 2025-2029 FH A K55 A

7.0%/10.7%/7.6%.

H10 M BILMKFAE. BILEEER DA P FHAAE (1LE7T, 2020-2029E)

LBy ¥4 PILHEH PAP FILEE#H
60 - 2020-2024 CAGR 6.2% 8.7% 7.2%
LI
2025-2029E CAGR 7.0% 10.7% 7.6%
L IECEEE S 5
50 - 5.3
40 - a2
30 | 22
2.9
20 -
27.7
10 4 21.2
0 ; ;
o - o~ o <t w w i w w
o~ o o o o e} [~} ™~ co [
o o o o o o o~ o~ o~ o~
~ N N N N & & =4 & 2
TR ASABILH, HRRAT, HEMFDAIL, HTI

@ EImEE
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22. EMEERHE: KTEEMALRA

ENETZEHRBLEHAWE RBEHRPFHYKFE. BTREF L., 2945, EAL.
Ao R, BA. REBILE. myy, FRE, BT, REAL. HiE. BERL,
REH . BF ki 14 MM B KA ER kA, HRIE Euromonitor 445, 2024 FH K
EMAZIAF)] 3135 /L E A, SR EARE 2%, 2020-2024 “FF A3 K 0.0%, & TF#7
T3 KF 649 4.3%; it 2025-2029 5 &3 K K 4.0%, ZAIETF RT3 KF 69 5.4%,

12 KM@

%7 N EZEREEMNAE (2024)

FEHBE (LET) Z4E MLAZ 2020-24 CAGR Z4E PAR 2025-29E CAGR
EMEZEHR 3135 0.0% 4.0%
R 185824 43% 5.4%

P4tk R: Euromonitor, HTI

E: ENEZERCEFMRAANE., 2435, FA%. FHFRR. KA. BREME, gy, FRE. BET. RAAE, hik, EERE, RRM. &Fik,

FMNEETHE, KTEREMY IR, WRAFECAHABEF T e, FRIE,
WERE., A%, BTk A5, 4RI Euromonitor #IE, 2024 F, At/ HRITL/E
ERITfEEME/S TR RENAESL 28.5/116.0/25.5/51.6/61.8 12 £ 7T, 2020-2024 %
B 3 K B-6%/0%/2%/3%/7%, FRit 2025-2029 FH A K KA 4%/0%/4%/5%/6%.
RAHE, MAUAELRRE (R DETE. RTET. A THF) HE, Lk
3| 64%; EEAMVUIRER (AT LE. EAE. BT, BRRAEHE) HE,
Lbik®] 61%; HRE., HEREAL FAEGAINREE LA HE; ZEEH
i b AR 3%.

%8 FMNTEZERRERH Lk (2024)

Ay HRE EERT EEE 5
FEMB (BHEL) 2845 11599 2552 5155 6175
2020-24 CAGR -6% 0% 2% 3% 7%
2025-29E CAGR 4% 0% 4% 5% 6%
G RE 64% 46% 43% 39% 40%
NARRE 33% 51% 55% 61% 57%
B RE 3% 2% 1% 0% 2%
HAe R 0% 0% 0% 0% 1%

P4tk IR: Euromonitor, HTI

31 Dec 2025

23, RATEEGEE PN BILARFAEL T A 1 3 WK AR

EMNBEILKRBES AN THEZERMETRE, FAEREEEPEH. ¥
HMBRRT G TR, ARXRETHRAABAMLGE RS K. (1) BILAR
AR St E R bERSE, RRFHAATHYG AL Z BT RMLE T, *
SoiE B B AT S MK, AT o H T, ARIE G B BT b B A A
S, 4% 2024 R4 Fit, ATk CRS5 3 61.2%, L RAFIE VA 20.3%40 T H M FULE H —;

2024 AT RILIEK 10.2%, FEA A KRG PRE. #BEAT, 2024 4 CRS 4 61.0%,

FRAFIEVA 17.2%090 8455 5% =, 2024 FIRAR K 4.4%, BT g4, (2) B
A WARR: T 5P AT EOUMARAR, (2554840, & E FRee it 5 AR A
KATH LR 5. RIBLINBEPEIBEIME AL, 2024 Fi4Ft, CR5S A
39.8%, FRATIEVL 15.6%49MEHEL F —, 2023-2024 FH R I K 22.0%, £AIL
AoE P RE; #BEAGE, CRS A 41.3%, FRATE VA 11.9%09 W0 F5 B % =, 2023-
2024 FRAF LK 25.0%, RIHATLRS.

12 mE R
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£ 9 ENTHIEILKFBER TAE D F S48

§ . i o2 A
2000 £UE 2020 FHEHK 2020 FTHHI2020 FHBIN2020 FHEIN 2020 FTHOH LR HTsy 20 BN
12k ) E:3 (H4E) (Me£7T) % (3488 BNit) AL .
(£2/%)
LYY T
LN ]
0, 0, 0, 0, _
Softcare 40.6 10.2% 20.3% 33 4.4% 17.2% Ak 9.0-20.0
23] A 34.8 -0.5% 17.4% 4.0 -0.7% 20.7% AT 54 18.0-25.0
/ E] B 18.0 3.0% 9.0% 1.8 3.1% 9.1% b5 R P sk 12.0-18.0
NE) C 17.5 3.5% 8.7% 1.9 3.7% 9.8% p 20.0-28.0
Sl T
23 D 11.5 5.3% 5.8% 0.8 -18.8% 4.2% FRAKKRT 7.0-13.0
CR5 61.2% 61.0%
BATH
oA, o
Softcare 16.1 22.0% 15.6% 0.8 25.0% 11.9% Bk 4.5-8.5
2E) A 11.1 10.4% 10.8% 1.1 0.2% 16.5% Bh A S AL 7.5-13.0
N3] C 7.0 13.7% 6.8% 0.5 13.7% 8.1% Bh A S A 8.0-13.5
N3 E 4.0 7.2% 3.8% 0.2 7.2% 2.8% L=y 7.5-8.5
N3] F 2.9 9.4% 2.8% 0.1 9.4% 2.0% AL B P % 5.5-8.0
CR5 39.8% 41.3%

TR R DA BB, BB AL, HTI
Er BOUSRARAET , F5%/F 544/ s/ KA 5 39 R4 W48 B o 5] H AT 20.0/15.0-20.0/10.0-15.0/Y F 10.0 £4/k; ZANF, FHg/F S4%/F /KK

T 3% )R WA E oA AL 9.0/7.0-9.0/5.0-7.0/Y F 5.0 £/ k

31 Dec 2025

3. i+t B A+ RIE, ZEFTHRFTATHBREL
3.0 ZRAHIMRS, ATRIBR SR

RAFE RS E RS BIRIEMER B S CRRREH, RALENTHREIAL
BAASH BT R EREZFEL. N3] 2009 FF Ao th 4208 du i Softcare 22U
YRIRAR, 2010 IR L4 E Maya, 2011 Fdt—HF K ZE Veesper. Cuettie &
Clincleer, TR B Z R M TAIKGE LA LW T A F BB sEME, R, A 38i@it
ERT. ®iEEk, RES4E 3%, AREIKRIES F 455005, 1A T SEH
A INR . ¥, AR Softcare AL P B, ERE & R AR,
B R Z TP SR AR, RARAEIIUKFARR DA T LK, 2018 SFatfp £ AL
LI 3k R h se K. 1-4M25, Softcare fE B )UK Jk#ESL £ P MNiX 09 /CET, &
FmE BN 76%, ETATHREFRAK 03 12EA, biZmE BN 97%,
AR RN 3T $ 3%, B AT Softcare L £ AN4EM B R R P B, 2022-2024
FiEG = FANBFRE LM FE L 100 KT 15 %, BETHA KWL, X
REmMiamh iy pA, EALARRFMARKZOHETHSHFEANTM., B
Jui®4h, Veesper. Maya. Cuettie & Clincleer % St 43306 R F K HAIRE K, £
Sty S SRR R IS BN NG BE B R R E A, AmiH R TR ERY TS
ER, #—FHE T HWHA.

1S EE R
11 & zram
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& 10 A8 AR * KA T R4z

W RAE B U g Bk 2AED BT
. Saftcare éi#hxwe Scoftcare Seftcare
Veesper Veesper Veesper

i Maya — — —
s (qoefiie Coetitic ClinClosr —

TR AEBEE, HTI

B11 BL)USR A S S BN & o (2022-4M25) B12 FA P oMK L (2022-4M25)
M Softcare Cuettie M Veesper B Maya M Softcare Veesper H Clincleer
2% 2% 1% 1%
. 1% 0% 1% 1% . 0% 1% 2% 2%
100% 4 0%y 1% - 2% 3% 100% 1 o
25% 9 9
20% b 26% 23% 20% 30% 1
60% - 60% -
97% 97%
40% 1 73% 74% 40% 1 ErA
20% - 20% -
0% - 0% -
2022 2023 2024 4M25 2022 2023 2024 4M25
T RR: 8 3B, HTI KRR NS FBIEH, HTI

NECRIREE] Z. BRSPS ERiERE. BE 4M25 K, &) 5
LB T A B SAUR O ARBEE LS, )Lk, TA T, Bhwik it
tE g K, SKU B AR 340 A, E P LU SRR/ )LIadadk/ T A N /iR SKU 4
13X %) 263/20/44/14 A~. FIBT, NEMBET ERSH. BEAmMY LIS, 4R
BT MEAE T B R AR, B RS I T R R AN R £, TR
EhE R L B 5 RS RN R, AR AT TH &R R, Lit—
IR T b R B
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A 11 D38 % kA5
EeTs 5 ek RALAME #E “:"';;ﬁ‘ )%"'“ EERE  sku

LGNV %

Softcare A7 = Sb K, APaf sk, &

Seftcare 5009 LENINE TN S UYL L . AT N
(GoLD] B, BRSMEE SAKE, MEEE, ' A B KA

AT LR LN inEZ —
Softcare #) &% /= b K 3EM; & L15) SAP, 3%

A, A K

= 2023 BAMAL S RBEREAINE, BA ST 9.5 23
s it BA AR T R AR,
. o . . NG PG K
) @ o) Softcare 49 &% /= s & IEAY; AR RAFIK,
Sfige 4% J 007 i g AR IER R B A 86 S
Veesper BEEFTHIM, RITEMFF @E Softcare PR, KA, Jm
2020 Premium Soft /= & £ 4840 122 R A BAaAn KA 14
oo RGP AL K
Maya =9 2019 Pk K WA AT 6.2 A & A 11
A RART 5 7 Su ks F A ith RBLUR AR 2 2N N
Cucttic e 2013 Ahfemik, SRS, MR 68 BEmkE
U3k
Softeare 2018 Softcare #9478 = ik, 4T3t &0l 94 P KA A 18
soLD) FE T V- V-N . 3- S S 3 ’ K A5
cucttic! 2| 2020 KT =tk RO, k%R 7.5 LY T 2
AR
@ St o ol A M B AR Sk 10k 1
Seftcare e 2013 WAHEATRRER: BB, &A. EFAE 4.9 - 1‘4 )#7{15 T
5 BoE SR, BOMIR, AHER A )
- At 2232 b Job 89 Softcare = sb R It Ah; A
Ny ,j‘e g o 2024 M @EGmE R, RARHORE; 5.7 8 A 1
- ) 12 % FUAAT, BT 5| F RRMORAR
5 — 43t 4oty Softcare & K3, AL FH AE
édﬁﬂe %;u 2022 AT F; FIHEA Y KRR RT 2o, 22 12 A% 18 K 3
5 ED N
Vv > BEET R, & BEMHF @S Softcare
eesper ‘5@ 2020 A it 4.6 10 A 4
Clinitleer @ 2010 KT =k, wREE, MhEi 3.4 10 A 2
AL
7 EHYIUNUR; e Bkl A R E, £
Suficane = 2018 TR FEE A 100%5K; 1 1 AN St
DR A R
" IS0 FET G, R EMA S @5 Softcare &
Veesper i jn 2020 A4 0.6 120 K 3

ForbkoR: A8 4BEF, HTI
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32. AL FRIFEME b TR, MABEBESESLEL

RAFEAHZEH AR SHETREDLSRBEEHKRE, RIAEFTHHILER
. N3] 2018 At R e BB SRAE. B, A P RIE PR LAk
A E, WERSIERAE. BE 2025 F 4 AR, nNE EEN 8 AER (845,
FRE, ERmR, BERE, kT, B EE., LEFXRNT) Hi%H 8 RAEFT
J . 5154 FR, Bkt e 5k 5| UM SRR 63.012 5 . BLEEdE 3.5 4 .
AP 28540 A2 93.042 k. 2025 F 8 A, NEATHFERRLSH L) EXK
. BL) B — ROV ARARE TR, Pt E s\, S TR ET TIEMALT
I, VEFSHREFGFERRLSH) AT E OEM BE BRI A~. REHZIH
WAL A, NS RIEMNAMIT A A ERS O TAH NG, vA20245F %1,
B EAEMN B AR T H R T A PRI HL F—. BT R RWA X,
B Kbadssasl B atsk, A BUEIRRA, T iE T o0 BRfAH T E . SHEFHEEL
FIRIK A,

%12 BRBELEEXNIHEFLT] (AE 4M25 R)

LN BFEER LY LS 3
Hnh 2018 4 15
H R 2019 F 13
KA A R 2020 4 6
1 & R 2018 <F 4
212 2021 F 5
T 2022 4 5
8Fik 2022 4 2
nT 2022 4 1
&t 51

FA SRR NGB, HTI

EHXTHRAARFRENSTBARG TR T, 28 R LR FHER
IR, RATHRE. 4. A7, HEFHRITYEHERFE. NS FR55MAF
KAVEBR NS ok, FALMEREE, S50 FEHATHRENEE LT,
AWAFTRERE, LEBRFEE, EREZEZANEEIL, LIRT ARG 4
T, AHERNLER, AFREEEFATHESESL. Hlde, B CRM A RL—4
CERTSE, TEAERELTI. RAMEANKE, BT TIHEEL N T AR
ik f5Bh SRM R 4 —RMEIE-F &, IS RMAAR. FIRMAAIZE LT,
HALE AL S B e S 32, Bh 2B R R B kA

& 13 N BRET EA

S HRE SRR E
T A A A FACE R KB T 0 Koo E. B RIS RIFR TR, £ minffesyiin b, B TMBEXmREHA
s - FHegFe R . SRR AR A Y. BT R SRS 2T, RS P BT RS R,
kg b A B ARLTE [ o-AF 75 KA By L s RALRAHHL R, IRIE R E 5B 24, KA 7 K.

& FiR56 B B BIRAR AL

BERBI R, FMDBETRIAS A S KA, RIS RAA R, FINAMU/ATRETK, RELTK
F.RFEH, BRSRGRA; SINHBRE S, BRI EMERE,

I RS F A

A FIA CRM. SRM A%, Xt —Fhn REF. &I RGET, WE LR R, T4
FEHEARAT; BACMH. WAFHRTEEAE, @EFRTNEX, NEERSATTNHEE, BIRELR
A, RIS A ERACE,

Fort kR S BB, HTI

31 Dec 2025
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0B &R R RANRERE R KT A, THERER. BE 4M25 K,
BLOUSKIRAR A 5 LAV E A 67.2%, BULAIAERAK-PAPI TS, £E% 2025 FH AT
A FERITEG BILEEAEA FEARAENE 87.0%, TRASFERAVUNERTHE
Ry TAPAFLARERFT, A 65.9%; 02T A T KA FLF 21 7% EKK
P, TRANEHEHIEA FERIESRIT TR RATEHIRT B TEAN AR, 2Rk
R E, KHAbd X E LR RS, AR P4 SH ek, A~ e
TRENTHE R,

B 13 457 SR A X 564 & fe A A 4L (2022-4M25)

—— L USRS B LE ik ——T A A
100% -

90% - 81.5% 87.0%

so% | 78% — 77%

*r— ——_

70% | 616% 69.9%
60% - ’\!/i 65.9%

50% A 56.3%
40%
28.3% .
30% | 39.0% 24.6% 21.7%
20% 7 25.4%
10% -
0%
2022 2023 2024 am2s

TR R A BIRF, HTI

ANE) I RNBRABIRA FR. WA FTRBRERH L) HEY KT8, ARRTR
WK THER. KE 2025 F 10 A 21 H, N5 LA RBRIIASE—3 + 3
A FEEHAFTL), B —H TR 2025 a2 L, AR 2027 R T
TN T &, Na)WAFRETAE T1A%H THIRF a7 KR A F LK, Btk
Buh: #9321%8 F i, AR, #%. S ide. 2H3F 10/ B RELR
AL ST EAA L], £ FREE S BIUHKRME, BLiisidk, A PEIE D,

Y 345%8 F s, ERmE. ARE., #& biFibe,. 2EHFF R AERY
TG A T, izt R R RS T B RT3t AR 62.8 10 A BLLA kAR, 18.8 12
AB)UE 34k, 34110 DA PR 36.41CKHE T, o, DN HXNEFERRLS. B
F AR BFHFEFE RN AL, REIHIE D FRIGET M DA R R RBIK,
{2 EiR = F Wi K8 iR N F R B, MmZELEIREERARY 110 THL, B®
RIS BB M K S0 S, XAEERAMIE TR, FA LB TR ELegbiz
K (2022-2024 4 B 438K 33.4%) t94nA], A BT HIERAF L, 04 4.8%
HEERAEDT 2026-2029 400, A TLEMN. FRE. ERmAR. T, #&,

AIE AN R EHTME 12 £4 Fik&, ERA THEREILUKEAER T AN,

BERERTH, MBI TPAGBRETEEREL, AT EGATREHR
BAHR. ZhREAEZERIEMEFERIHALEN. & FRENGRIEAT Z KR
WEERF FTHAN, FEIHFSETHPE, N EhEFLETHE, LR
M EHRGE— R AEREZ L), ARATEZERLEMNEH. ERUENT @,
2022-2024 FAABZE 2025 F 4 AR, RABEN FRMFEN A4 0.3/0.3/0.3/0.2 1 £
A, & B HE R B 9.2%/12.8%/12.5%/19.0%; FTA KAEE B At KM 5 5
£ 0.9/1.0/1.1/0.5 12 £ 5T, &b 514 34.3%/41.6%/38.3%/47.6%.
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B14 RRAE T ORBBAA L L (2022-4M25) F15 A1E KN B eI R MBA &b (2022-4M25)

0.5 4

04 4

0.3 4

W kS B R E (LT, A4)
&R (%, #ih)

9.2%

0.2 4
0.1 4
0 -

2022

W T AR R R A (LE L, A%)
& ECR e (%, &ih)

19.0% 47.6%

- 20% 1.2 41.6% r50%
1-% 1 38.3%
1 343% — —-—— L 409
12.8% 12.5% - 15% 0.9 . 40%
0.8 -
= 0.7 - 30%
- 10% 06 - 1
05 ) - L 209
0.3 04 20%
e - 5% 03 1
’ 02 | r10%
01 1
- 0% 0 A - 0%
2023 2024 4M25 2022 2023 2024 4M25

TR R A& RIEB, HTI

31 Dec 2025

TR R: A& BB, HTI

AE) HEERAT K, BEARABIE FRMIZFRANLESGREG . LR
3] 6 %5 B 12 B8] MR E BARAA HIANE IR ZRE 5, RERBALSZT 48R A)
FTATOIMZ S, AR EE &, N KA T EHRAFERIRE S LRI EETHF K.
BHREZAFTAHNITEARIAFENG N, bk, BIFA. R R
BEFEGHHBESE, MARBOEREENTRE S EF LG THEL, A
REBTMY, wEBGE. AMAZEE. KRB EREINE. EATIIAFHK
BN &, A8 RA—EAR KM, FEHEH IR, HEERIIIFIIANBEA
T, BB HHIE X LR THATFEIRE, WBLEHHEHATHIN, F
BiRG—FHIET . REREESENA. BRFTMESHFF5 XBA AT T E&RE.
AE 2025554300, NG RLEHK2417TA, EAFAIBIER T Libik 89.9%, &
MR AR T b 74.9%, AT ARERA S A,

Hi16 N3 AR T b (R ZE 202544 AK)

BARR I L mERKEANRR I L

100% -

80%

60% -

40% -

20% 4

0% -
A T hEE R AR T Bt

KRR A& B, HTI

33. RETHHZ EHANENE, 2B ANLEERY =

-8R 15 FHENTHES, HETEE 2. RETRAEENL, ®
RIBEHTHHAANEL, BRE 2025 F 4 AR, NAMBERNLCYREEEN. £
FoP T30 ZAEAER, FERABREST 18 MEE 5 AWM, RSEA T 2800 4
BP . RER BT A IHIE, ERXT Y, HE RS ZIILE ST AR STk
PRI KA, N EMBLBEERCEZTEREAHR, THRAILEF 80%rA L

1S EE R
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HARMAT , FEN TG FARIALE XA RAAER L, 8] R E T A
TR EBBRR R, I, NG RARLBHZT. BUE. IR, WAZE L

SO, SERTRAE EIS A, RSB AR A S 4 W25,
LTI EHRAZEETT 1]9\?;{5&‘.

B17 e AF L ERERERK (RE2025F4 AXK)

RE

w * WA SR

- a4 g - EAME - FAPER - A% - RS-
R 4 3

Q@ EFE20254F4H30H P ERE TR (REmMY

Fort kR GBI, HTI

&ﬂ%ﬂ%%ﬁ%ﬂﬁ%i%,ﬁﬁzﬁmﬁﬁﬂé¢mf2$%éﬁ5ﬁﬁ%
ARIK, EBIEMETE. 24T . ARAEMTERF S AL ERELHE T, 8
% RA YR B ARIA B TIZH AR, RALRTIHEEE. BE 2025 F 4 AKX,
L8 A AE i —F AV I B A 1260 K, SEiH = F AL L ek A2 780 K;
Bl Hia kit = F B L ZAE AR 170 K, FAT 6 RESME X & A4 & & a93F4Lid
VIRAE T B ZARIE,

R18 il 5 AMEE REE TH R HHRR AR

A

FTA KR AN BIRF, HTI
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PEREANNEN A TR EISHERE, AT I ZEF A THRT AT
%, ARILF BB, 245 RENE T L E a4 E A A ARBLiE W4, HBhn
A BMITIETY (LER S RMARR ) , AMRG T o4 0E;, RELEE0ER
BEAMEER (@fEpbss. BILFRERLE) , ABTRMBARTIHEE.
BE AM25 K, NE MK F/ZA T/ AAFA LT E KD 554 2132/418/285 K.
MBNLEMF, 1-4M25, &R B /2448 /B 24K E A5 54 1.0/0.5/0.1 /L E T,

F) pb38 ik 57 4 11.5%/23.8%/33.2%, M\ & A& A 62.1%/33.9%/3.7%.

& 14 $ R HHA AL FHHFIL (2022-4M25) £ 15 24K A AL (2022-4M25)
2022 2023 2024 am25 2022 2023 2024 am25s
AN K T 5 1911 2003 2162 2225 224K T 2 257 293 410 461
g 667 698 747 479 #3g 86 131 127 56

R R E R BA T K (575) (539) (684) (572) o RERZH B (50) (14) (76) (99)

FARIK A& 2003 2162 2225 2132 IR BT 293 410 461 418
FA R AE A, HTI FARR: AE KB, HTI
B19 &458 RHEBKNF L& (%, 2023-4M25) B20 &454E Rl AR (%, 2022-4M25)

—— AW 24T LEEY 4] ZAT  eHRRRER Ak

——WERERN  ——

9 1.5% 0.4% 0.3%

40% - 31% 3% L00% 35 2.8% 3.3% 3.7%

o — CH| . — — —

20% | 24% o 9 5

° < 15% 80% - 33.2% 30.9% 32.1% 33.9%
60% -

-20% -

0, -

64.1%
679 -63%
60% | — R -. 20% | X
-80% - 0% -
2023 2024 aM25 2022 2023 2024 4M25

Fort kR A8 RBMIEB, HTI KRR, A& ABEH, HTI

4, REIERKE%: RBI RK+m X 2P+ FZIEAN
4.1. KRBy K: AR ENEX", T4 E KRB L

RAICIEMN TG e R BARE, RATEHRCHBYENEXN"OBELFELAAMAR
5 R EHAF TR, TRTHRENGE B RKRMK, RV LR FHEE
EEKR., BrEEEE. 2020 5, N RAAEETY, EAERBFH T D4 E;
2024 FAnik 2T By, — 7 @AE T L GG E AR R LR AR, EXF RS,
H—FERNEERREE, EF RS AR EEHOR ARSI L1, BE
202554 AR, e LEEE, PETHEREMT R 2025F 14 A, BEENRE
FoifE RE S MAD A A 471.7/56.8 7 £ 70, HFAERNF LI RIA 121%; £ F T8
A TE RATIEMNA 11.0 B £ 4, # T 35H3EKBE AT HR.
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HETYRAFET—MBRESHAHT G, LE5ENTHEADLEH. 258K
BIRTAAFIE LR RE, RANZBEA. B FRBhs RHERGEM. AAE
ahE, dENFetaE XA KRGS A T B4R, 3B Population Pyramid B &) 381X P
¥l eh b E IR IR, 2024 SFAE 4 FVATABE L 142%, 35£4H 7.1%;
2024 FFAEM AL £ A AT B AR E 5 A4 36.5% A 7.7%, 3448 0L B 6B SN %
@k b RATE 0 BV IR AR . 34548 A% 75 ou T b I B, K T A F SR

NG FH5 T ERE, ¥ IMFHIE, 2024 F3F M F=d5 £ T 3% GDP 738 ik 55 4 3.4%.

2.4%, HRFABMEGREY. VORTIEE, REIBIE IR T] 099 5 045 0 A LS

2024 FAEM Ao £ T IHIMTILE DA A 45.5%. 85.5%, ImTATERANEE, 3
HAFEF AT BT H5REHR, LEAHTAE D F P12 > 5698 Fodobk Y
WIGRAE T A A LM,

BEATHREKEZLENTHE PR THEGRERML. & Euromonitor 3435,
ERFELHNNHERFERRLS, 2024 FRERAPALE/ANR/ R/ EMEE L
PB4 30%/55%/11%/4%F= 20%/70%/7%/3%. - FiX —#5H), &) fEdsE RIRE 7
R —F &, RABIEARRETNTHRE, AL AEENTHREGH X
%2, B—rd@, ERNREHRE, N&E BATMATFREXIE R S5BENK, it hF
T, A8 FIBr, — BT A LR ER5E, EANREEG LSy kirE
ARG REE, ERiIET, NARBLENTHREGELELZE, FEALBRKE
WM AEFTETHREGKEF TE. KASEEFRAZE, BRERIK. BT HeEE
1232k o

%16 4EM. EE S ARxT (2024)

|37 HE
AT (fLA) 15.2 6.6
BAT EAKRILE (%) 18.6% 8.1%
4G TABEER (%) 14.2% 7.1%
30 A TABE LI (%) 66.5% 46.5%
HAEAT (fCA) 0.5 0.1
BAAR EAKILE (%) 36.5% 7.7%
GDP L FR3gik (%) 3.4% 2.4%
A3 GDP (£7T) 1999 10460
GDP ( F1L£7) 2.9 6.8
GDP &4 3Rk E (%) 2.6% 6.1%
WAE (%) 45.5% 85.5%

FHRIR: IMF, Population Pyramid, 3h#&AT4FV A, HTI

%17 vH. BEAURENTISERELEA L (2024)

¥ B BE JEH
A FERES Hmh HRE EERT S BFi
RENE (BHFEL) 3695601 41812 7610 2845 11599 2552 5155 6175
2020-24 CAGR 4% 5% 8% -6% 0% 2% 3% 7%
2025-29E CAGR 7% 5% 5% 4% 0% 4% 5% 6%
R RE 23% 30% 20% 64% 46% 43% 39% 40%
AR 42% 55% 70% 33% 51% 55% 61% 57%
CAGE G 35% 11% 7% 3% 2% 1% 0% 2%
A EE 0% 4% 3% 0% 0% 0% 0% 1%

F#F%B: Euromonitor, HTI
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EEFTpidad, AARREETEFREFNE ZREN AT "EX. £
BARERE S KA F T F), @itRied H OEM A E FR LI &2 HN KT
TTATME, FETARSE B K E R R E R RS E . NE B AR AR LT
i, 25o# el FHiEmkd, RAMI., BETRRARESF S HERE,
Hi 9 EAEARAHENK OEM TR, a8 RaxtE—4hm 8 MR E KRB, A8
SN A T OEM F ik, T EBAELRENHE. FERR S AR L6 L0
EHY., BE AM25 R, UL/ )Lk /DA P g b Zasb et = Bk (3%
4+ ) 5 B4 2.1%/0.0%/2.2%/13.8%; Fdush A F B (BRBEAGH) 5314
3.1%/0.0%/2.1%/8.2%.

B21 NSk bk (#4553, 2022-4M25) E22 NE) S EE F Bk (FKAT, 2022-4M25)
WYUK B LfEEE mTAR wiEp

16% -

12% ~

8% -

4% -+

2022

2023

WU LARE wB Lk wDAT  eEt
10% -
13.8%
0 8.2%

8% -
6% -

4% - 3.1%

2.1%
21% 2.2% 2%
0.
0% | ) 0% - —

2024 AM25 2022 2023 2024 4M25

FARR: N8 R, HTI

31 Dec 2025

Fort kR G BB, HTI

4.2. REBhk: REFA+HWIRS), BRSBTS E

HAVAA, HBEY KEH B CRA RAFERN IR0 AR Sd k735 & ARk
REHFREAGRB LR, BEALBEY R EF ML, BEIREK
T, RATERNE) AKERBETT 2015 FAmBIE T RRE T, i&kALm*
ACH e R, HRPMERBZFEMNBRELEF KT ORI EEREKRA,
FEFELRE, FARRELESOHREERWK, limw(W%ﬁL£%)%AA#ﬁ
ZRMIE. REBRRDFRE DN R BRI TEY%, BalHREANRTE, (24
F L HARY KA F 2R b B, BAVIAA R R A AELTH

AERRY KT @, RFEFRIERBYGREMNLSHANERERAR, Kk
&%&#E%li*ﬂ%%&%ﬁnu, g‘?)ﬁ %ﬁ*f'“}ﬁna%m;j]ﬁa;*ﬁ& /fli[:ikli’h‘
i,&ﬂﬁﬁﬁﬁw FEEARLEMFR, 2FRRERGTY, HEHSEY K.
REFRAER, FERRMENSF, CEIGHH,. TROTHREZ, THRRAKKS
TR, FEREBEMEEMER, REAE AR SLERMHA G S LEKR
LHEWR, B&EEReEM AR, b, FH CERSAURIKK, Flhed BKigAt
Vg, ZASFINERANRTERLZ, REZER—THEFIES T F 9%
EORVNCINE S ¥ - DN I

SPEEF M F &, BE BRSO EERL, RIS, N8 ERRE RIS
BN R S Bk R S TIPYAN T TR F B, RANAAH A8 #H
TEWAEREE R0 A ORI E RE B SIA ST RLAMIARG . @it
W), FRATE RMUAE R A R RIT T I, ETELSTFHFRERR. KL TGEH G,
FHIALL R F R ERHA.

1B IR EN R
20 okl
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ERME, RAEHI L CR/EL—QEAR Bk, KRAH LA N AL
NI, & FIERAALMREN F &R H 09K B 4.

E23 AXEAREHFRLE

fAFiE M HA

BLUER R
FoAnitik EESE
2Ly AR
AR L # 2 F e

AAdr P

HiE, fidiik B O(EM)
o 42 ER ]

KRR HTI 232

5. &AM AR AE{E

AT 202527 F 38 BN H A A 55/65/7.6 10 E L, B HA&¥ K
21%/17%/17%., ~3) b & = S T X0 A LU Sk, A 7. ZL)LIEEARIE T
WWREE, &S EARARIE KN 4e T

(1) BLUSK Gk BLUSRAR A N E) 408 =, BATIAH 2025-27 F IR HF48 %
K, FlH&IEK 17%/13%/12% % 4.0/4.5/5.1 10 £ 7T,

(2) ZAD: ZHEFIEMATILABK, LW ERAIRALS TANSIA,
A PFHRATEKR, BAVAANE) T b FFFLRA, Tt 2025-27 FIRA3E
T LUK Ak, R &8 K 23%/23%/23% % 0.9/1.2/1.4 12 £ 7.

(3) B)L3ndatk. KATMIT 2025-27 2L )Lz 34BN ) b B-38 K 82%/36%/31%
% 0.4/0.5/0.7 Iz £ 7T,

(4) BT HRAIF 2025-27 8 TR tb &332 K 41%/41%/36% % 0.2/0.3/0.4
£,
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BREEMTKT
% 18 RAPESARTAR (2023-2027E)
2023 2024 2025E 2026E 2027E
BN (BFET) 411.4 454.4 551.5 647.9 756.5
yoy (%) 29% 10% 21% 17% 17%
BOUR AR (B ET) 324.0 341.9 398.8 451.1 506.8
yoy (%) 29% 6% 17% 13% 12%
ZEZAN (BHEL) 61.7 77.5 95.0 117.1 143.4
yoy (%) 43% 25% 23% 23% 23%
Bl (BHEL) 13.0 20.5 37.3 50.9 66.8
yoy (%) -25% 57% 82% 36% 31%
BP(BHFEL) 12.6 14.5 20.5 28.9 39.5
yoy (%) 44% 15% 41% 41% 36%

TR R A8 BB, HTI

BAEE, BAMTAITE) 2025-27 F LA FRHFAET, & 34.2%/34.4%/34.6%. #
JER| NG AL TFHAEH TN, RN LKA TH . BEEBREABRAREAL
AN @ 3 e, FRAE 2025-27 SR AEE A ER A 3.7%/3.9%/4.1% , 4T B R R &
6.5%/6.8%/6.8%. ZifEF) & 1.1/1.3/1.5 12 £, R IEEK 14%/17%/17%, 2i8%
F) % & 20.2%/20.1%/20.3%.

%19 RATEA)BZFR (2023-2027E)

2023 2024 2025E 2026E 2027E
HERK (BHEL) 267.6 294.2 362.9 425.0 494.7
yoy (%) 9% 10% 23% 17% 16%

SHANKE (%) 65.1% 64.8% 65.8% 65.6% 65.4%
HERNHAL (BFEL) 13.5 15.9 20.4 25.3 31.0
yoy (%) 50% 18% 28% 24% 23%

SHANE (%) 3.3% 3.5% 3.7% 3.9% 4.1%

FBEFEX (BFEL) 35.6 28.2 35.9 44.1 51.4
yoy (%) 23% -21% 27% 23% 17%

SHANE (%) 8.7% 6.2% 6.5% 6.8% 6.8%

ZREH (FHEL) 64.7 97.7 111.6 130.4 153.2
yoy (%) 252% 51% 14% 17% 17%

ZRERE (%) 15.7% 21.5% 20.2% 20.1% 20.3%

TR R: A8 4BRF, HTI
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BREERTKT

KRBT AN E), #EP| FAFE AN LSBTt ks, B2aTIEMNA
O e hl G Tk FAR A LEMEAIE, 4T 2026 4 25xPE, T AFETHE 251 10

7, BAFY 405850 (3 IC&E H USD/HKD=7.8) , BREBEZLT TR RE,

% 20 T E) ST (42, 20251230)

D& AR EPS(LC) PE PEG PS
NE L BERD
USS mn FY25E FY26E FY27E FY25E FY26E FY27E 25-27E FY25E FY26E FY27E
B L& 003006 CH 21.9 1349 0.8 1.0 1.3 28.2 21.4 16.5 0.7 2.5 2.0 1.7
B3 605009 CH 30.9 951 1.5 1.9 2.2 20.5 16.5 13.7 0.7 1.7 1.6 1.4
e B ® 1044 HK 28.1 4188 2.3 2.4 2.5 12.2 11.8 11.2 2.5 1.3 1.3 1.2
EE N8 PG US 144.1 336606 6.7 7.0 7.3 21.4 20.6 19.6 4.7 4.0 3.9 3.8
248 4] KMB US 101.6 33707 7.5 7.7 7.8 13.6 13.2 13.1 6.3 2.0 1.9 1.8
ﬁ:\k-‘]"iﬁ] 16.9 15.5 14.4 3.6 2.3 2.2 2.0
RATE 2698 HK 31.8 2473 1.4 1.6 1.9 22.7 19.4 16.5 1.1 4.6 3.9 3.3
KRB, BH—EFL, HTIME
6. &3 =
EET:
u)&%dwE&%%E&éiwﬂw f&QW”ﬁﬁ%Ei%%%Kéﬁ
PR EBBFORESE, THATANE A FIE T, RAEH BT e AR AR H
", THREFZED A,
(2) ICREHRAE: N3 ELZETHFELS, LRM. HEFIRTTaTA
AR ML, BAAKXERICEBINRF RS, TH ﬁ@ﬁﬁk@ﬁ%Fixﬂmﬁc
8 B
(1) PRI BRAEFE: F L) &k, £ ZKIEAE RBTRL, I~k
HALTR BT, T a7 a) 3K B A7e) LI,
(2) BMAI#EEHAE: T 2RAANE RS LK, Fa8 Likdid s Ad
R A AT, WERERA TN,
(3) FRREEZLAR: ERMFEAM. £ 74, FmEmFRY BNE
R, THRIIA SRR EPNAREELTR, YradahfsR,
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W 53R R AT A TR

BREERTKT

E B 54847 2024 2025E 2026E 2027 AEEA (FHET) 2024 2025E 2026E 2027E
REEBRIR (£0) ELIB- SN 454 551 648 756
Bk A 0.16 0.18 0.21 0.25 gl (294) (363) (425) (495)
B A K 0.23 0.40 0.61 0.86 EA)iH 160 189 223 262
B2 TR 0.18 0.09 0.26 016 E£A|%% 35.2% 34.2% 34.4% 34.6%
B R A) 0.06 0.07 0.08 010 4HEHA (16) (20) (25) (31)
OERAE (4F) A R E% 3.5% 3.7% 3.9% 4.1%
P/E 25.9 22.7 19.4 16.5 EEA (28) (36) (44) (51)
P/B 18.1 10.1 6.7 48 EHEFMNEY 6.2% 6.5% 6.8% 6.8%
P/S 5.6 4.6 3.9 33 BLAHE 114 132 154 181
EV/EBITDA 20.5 17.5 14.0 115  BLAEE 25.0% 23.9% 23.8% 24.0%
BAIGEA AR (%) EBITDA 122 141 165 194
ERIES 35.2% 34.2% 34.4% 34.6% Bt (18) (21) (25) (29)
SRR E S 21.5% 20.2% 20.1% 20.3% A AFTIEHEY 15.9% 16.0% 16.0% 16.0%
RSB E 86.7% 57.2% 41.5% 33.7% VHRAHE - - - -
KRR E 39.2% 33.2% 27.0% 241%  BiE%A) 98 112 130 153
F = RE 67.2% 39.0% 31.4% 27.0%  BiE%AR 21.5% 20.2% 20.1% 20.3%
BAHEK (%)
B AN K& 10.5% 21.4% 17.5% 16.7%
Bk F)E N K 24.1% 15.7% 17.1% 17.6%
2R A A K F 51.0% 14.3% 16.9% 17.5% FTEAGEA (BFEL) 2024 2025E 2026E 2027E
AR e A e A7 NABARATH A 31 106 251 331
= RARE 44.9% 40.3% 30.7% 26.9% LKA 5 6 7 8
ik R 16 2.5 3.4 40 B 119 161 167 215
# B E 0.5 1.3 2.2 26  HEERIHEF 21 65 34 80
WA E 0.3 0.8 1.9 21 AFHF A 176 338 460 634
ZEHEIAF TR 55 58 65 68
LR R B A R 4% 4 4 4 4 AERARFEF 11 11 11 11
AT 2K B 5 R4k 54 54 54 54  HAIERFH R 12 12 12 12
VO E e 141 141 141 141 FERFH KA 78 81 88 91
=Bt 254 419 547 726
JEAT K 43 64 62 85
RAERER (ATER) 2024 2025E 2026E 2027 HE A RHK 67 70 72 75
FEATF) 113 131 154 181 A AARAIT 110 134 133 160
EMNA L 8 9 11 12 AR hfk 1 1 1 1
EZ2TRE (0) - - - EekBMAME 3 34 34 34
BIE KT ) (1) (63) 22 (68) BB A At 4 35 35 35
BEEHALA 110 57 162 97  fifgEit 114 169 168 195
EREFHANLR (6) (13) (17) (16) Rk 0 0 0 0
BEEDHALA (103) 31 - - i 140 250 379 531
AESATE 1 75 145 81 LM AMRA 140 250 379 531
P E 30 31 106 251 UHEEAME - - - -
HARAAL 31 106 251 331 F AR EAR B A 254 419 547 726
Hik: (1) &P FAB A48 AR AN B #15 2025/12/30; (2) WA &R A M A
KRB NG MR, HTI
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APPENDIX 1
Summary

Softcare: a leading player in Africa’s hygiene products industry. Softcare is a multinational hygiene products company focused
on fast-growing emerging markets such as Africa, Latin America, and Central Asia, primarily engaged in the development,
manufacturing, and sale of baby diapers, baby training pants, sanitary pads, and wet wipes for infants and women. According to
Frost & Sullivan data, based on 2024 sales volume, Softcare ranked first in both Africa’s baby diaper and sanitary pad markets,
with market shares of 20.3% and 15.6%, respectively; based on 2024 revenue, the company ranked second in both Africa’s baby
diaper and sanitary pad markets, with market shares of 17.2% and 11.9%, respectively.

Demographic dividend and low penetration drive high growth, with baby diapers and sanitary pads leading the African market.
Africa’s accelerating population growth and urbanization, combined with the low penetration of infant and feminine hygiene
products, constitute the core drivers of high industry growth, offering substantial market upside potential. Softcare has
demonstrated leading growth momentum in Africa’s baby diaper and sanitary pad markets through its product portfolio covering
premium, mid-tier, and mass-market segments.

Core competitiveness. (1) Differentiated brand strategy, building a strong brand portfolio. After launching its core brand Softcare
baby diapers in Ghana in 2009, the company gradually expanded to include the Maya, Veesper, Cuettie, and Clincleer brands,
establishing a comprehensive brand portfolio covering four core product categories. As of the end of April 2025, the company
offered over 340 SKUs across these four core categories. (2) Deep localization of production capacity combined with end-to-end
operational control, creating a core competitive barrier in the supply chain. The company commenced localized manufacturing
in Ghana in 2018. As of the end of April 2025, the company operated 8 factories and 51 production lines across 8 African countries,
making it the hygiene products company with the largest number of local factories in Africa. The “local production and local sales”
model significantly shortens the sales chain, reduces costs, and enhances both consumer reach efficiency and emotional
connection. (3) A deeply penetrated multi-channel sales network, enabling broad access to end-consumer touchpoints. As of
the end of April 2025, the company’s sales network spanned over 30 countries across Africa, Latin America, and Central Asia, with
18 sales branches established in 12 countries, serving more than 2800 customers. Its distribution network covers all administrative
regions in its core operating countries, reaching over 80% of the local population.

Future growth strategy: regional expansion + category expansion + asset injection. (1) Regional expansion: replicating the
“Africa model” to build a second growth curve. Based on its solid foundation in the African market, Softcare will extend the proven
"Africa model" to emerging markets with similar demographic and consumption attributes such as Latin America, creating a
sustainable second growth curve. (2) Category expansion: channel reutilization + M&A driven to expand brand matrix layout.
We believe that category expansion and mergers and acquisitions have become a strategic necessity for Softcare to move from a
"leading hygiene products enterprise" to a "leading fast-moving consumer goods group". In terms of internal category expansion,
relying on its mature channel network and accurate consumer insights, the company will prioritize expanding products in the
health care and hygiene-related fields, replicating the successful operation model of existing core products. In terms of external
mergers and acquisitions, referring to the development history of international fast-moving consumer goods companies, we
believe the company will also take strategic acquisitions as an important means to quickly acquire brand assets and market access
in the future.

We project the company’s revenue for 2025-27 to be USD 550/650/760 million, representing yoy growth of 21%/17%/17%,
respectively; we also project its adjusted net profit to be USD 110/130/150 million, representing yoy growth of
14%/17%/17%.Referring to comparable companies and considering Softcare’s dominant leadership position in Africa’s hygiene
products market, as well as its exposure to structural tailwinds from Africa’s demographic dividend and rising penetration of
hygiene products, we assign a 25x PE multiple for 2026, corresponding to a reasonable market capitalization of HKD 25.1 billion
and a target price of HKD 40.5 (based on the exchange rate of USD/HKD=7.8). We initiate the coverage with an OUTPERFORM
rating.

Risk factors: economic and political instability in overseas operating regions, foreign exchange volatility, slower-than-expected
capacity expansion, fluctuations in raw material prices, and product quality and safety risks.
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APPENDIX 2
ESG Comments

Environmental:

The company integrates green concepts into hygiene product design.
Social:

The company creates abundant local jobs in emerging markets.
Governance:

The company implements sound corporate governance.
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TRELHE

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

IMPORTANT DISCLOSURES

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

HTIRL 247 JFAZE Analyst Certification:

Ao AEE, ERRE (1) AFRRE T HRUEHARRT AN ARL T RANETRIA 84N R LT OMAE, FE (i) RORH T RAETHN S ARLRE T R
RO EREDIIE A BRI EAL; RARRE TR B RN MR, &N (QHRNOEE) ELPATRHAEAMSHA, ABENRE (RLEERRN) $R2ERH
RBRELAEH 30N ARR N R ARIAREFTiT5 B 4708 49324, |, Kunyu Liu, certify that (i) the views expressed in this research report accurately reflect my personal views about any
or all of the subject companies or issuers referred to in this research and (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.
£ E-, ERRE (1) AFRRE T HRUEHARRT AN AR T RANEIRIA 8RN R LFTADAMIE, FE (i) KARM T RAETHY HARRRE T R
R ERENSE AR R AR R, RRRE P BARA IER, &N (ABRNNARE) ELPHABAEAMEAL, KAPROEE (RCE5pM0) SRS EAHR
RREZBEH 304N AR A A XGRS FTit5 B 4743 49324, |, Yiteng Li, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (i) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 30 calendar days after the research report is published.

FAFERE Conflict of Interest Disclosures
ﬁi@ﬁ&ﬁ#ﬂ%ﬁkﬂTM$ﬁﬁ%ﬁﬂ%ﬁﬁﬁ$ﬂ%¢%%E&%ﬂﬁﬂﬁﬁﬁﬁi%ﬁQ%%fo%$ﬁ%ﬁ%ﬁ§7MT%E%%%%%%ﬁ§$%(MTK§K%%
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 indivi dual 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%

*EéAﬁﬂ”%E&ﬁﬁ”gﬁﬁ£%E%%
EARTHEN, PHRAZEPASEANGART AT, vEALEXTIA,
ﬁﬁ%HmMM$%ﬁAA$%E FMNABRERBINBER—£A, FEEALR P ROAERANRE,
WAHRAREEN (A2 200%6A308):
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.

HEEFEREMT: RAERAATE. BAREERS, FERLTRESEFLORESREZHTHL, REATTROBEZIR L EUNE, ERHEL IEDNMEFEH
THARZPA, RE BRI AETERBRBIA, ﬁﬁﬁ ERA.

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: AARGRTRARPBARKBANTE A RSARAAPA, BRABLIEA (601201CH) , BAERT LANEND, LATTELATE AROFLRE.
ok, BARRERHEABREARRNRARA, A REERSEBASEIEANTE A BIEAT A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. 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.

B E LR 1004 B (Q100) f34: A8 E Q100 #5402~ 04 100 L ERRREARZORATE AR ES %, RERZRALATRENFRLE, FEAERE
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.

E&X$ FIN-ESG) SiEB AT 7 AAK: A LR (FIN-ESG) HABLAT, 4Hmili AERAREAEY:

B4 Sl (FINESG) S5 4  BRTHEKFAIART L] UTHARAD) ATARRBHAFEAFERR, KOIELRALLL ERRBETRIE, A3
%ﬁ%m%ﬁ%§%7ﬁ?%&ﬁ&ﬁAAXMﬁ&ﬁku,@z EEAEIMASIIAIE, B ESRARX LR R, K08 RAEAMAIMEETA BRA KB
i%ﬁ%%%ﬁ&%&ﬁﬁ&i@&ﬁ%ﬁﬁq

DRF BRI BRI IAARA R, AR IR B8 8 4 ZHREAE 8 KB LIN, RSB A AN KRR R LRAERMAA ARBEHS 2 805)
-, &ﬁﬁﬁii&k%%?%?iﬁ BITHAE A S KRB RA BT —HIA AR LANRE. REFTHA, KRB (PHELERES) RRRLERI, TEHL
SRR BB BRI,

K-
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Ko B4l %k L. BRBE. K% AR %5, Tk, K4 B R AR AR TR BERSEE. BEL ERBRAENS, FUERLERILNF ZTE
AARKE, WA P REMENBETE, DRFKETE,

Ak ALK FRALR, RRRMERSANHLRBIAE (b CLRMER P EMHN) CLRAAP RS (ANE) B0 (RRMBAKR) F) ALHEH, NELk
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 investme nt 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

FREEAOFRRE: KRS EAEREARAARAS (“HTISGL") HA 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, BaEHERA A Z BSE Limited (“BSE”) = National Stock Exchange of India Limited (“NSE”) L /N8) (44kA THERAAT 1 ) HATIRE. HTSIPL F 2016 4 12 A 22 B HKM
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
FRARIE, AXHFYHAAEABEARE A, WA IR, BAA Al AXBRBALRA., SHPRAGETNEZLRZOHAFEEBRFLENAE, AXHHE/
FERBEASHEAE RO FRBETREN AN, AERAFFER, ALHTRRDEATERERTEE, RELESALTERE L Tl P/, MILEE
TRAMERFARA B, SEOFAHAR-ZREBRNER, TEBTRS), OHHERITAILY, AFATRANRHTEN, RIFREANAHETE, BLHARE
KB PHERFEALTI LA, PHTFALRIE GG AM SR, pEAMSRARNRRE, BELR TN FEERGEATEE G Ol HE, K. At ik
G BNELRR, APERTLAPERAERRTEATE. FhTRARIHAENMARFAETEERARORL, HISC AEEZ. BRAAREAS Y AAEE T
1z,

A AL AR TEAOMATRRIL, HTISC ARMM KBNS, FATBAR. TERER, HTARED ZZAG KR GETIEARITE BHA RLCIECURRTE S
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 RAAT 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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29 @ﬁ’ﬁ%ﬂe



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 FALNBREME 1 A Z2AMEFE 1 (“Major U.S. Institutional Investor” ) #= 1 L
&1 ("US. Institutional Investors” ) . @ £EAMERE S RATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstR&e R AR T, FMKIARTREN LR

BhE, FORBARLRERBOE LA EMIEARA A LRI A EENR ), R4EE HTIUSA, HTI USA 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

ARZLRE, LAATLT QLGN BETELT, KAAFIRENETZERES, FRABEMIRARRKE, LRFEL HOIPL, HTIRL 2 HTUKK A4 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, AREEDEAIIXLRILGELTRA RS, AN THRALFHALROFENAS ZEE ARG ETEK, KARRE PAELI G LA Bt a9 1EAT

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, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
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Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1 212-351-6052. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
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,
WEXEFANBLER: AETEATAFHAARERBEARETERN DT ERA B EEANEYINNEANZLMF, AP IEAENE RO ETELHAL
ERAHRRED L @A F 08 KIEARE AR LB B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, %408 £ —FAk4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #9475 1 BiRX 5 A% % 1 (“International Dealer Exemption” ) #1X 57, 2T 3 44%
A FIRTRREY . $REEPBLAA, EWEX, AFHHAEETHATHTIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
ENRERMART B IMETF KRB EHH. L PFENELRTREANRE, TR E R Bk, ARSI, SME ROKEAYFRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZEREAT National
Instrument 31-103 % L1 W ATALE A THHTHAEE 1 (“Permitted Investor”) .
Fk B KA B LSA: A7 IRE B Haitong International Securities (Singapore) Pte Ltd ( “HTISSPL”) F#fAmsk 424k, HTISSPL 244 (M4 %) 2001 (“FAA") R N8B M5
REL T (a) BEATEA, EALTHUNHY, ROFTERAARDIMTELASHNERL (b) RFIAAA KEA. R)FTARA AR IMTE A AN E IR TR
£ ARRRERRBAAS GEARBRED 2001 5 44 FATAXANAETH. HTRRRLRER LN RS ARG ETEAR, ARRREGRIALELNTE LS
HTISSPL % 4
Haitong International Securities (Singapore) Pte. Ltd
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
3% (65) 6713 0473
ARKANROFR: AFLREWELBREAARADNAT, §ENKSAFARE RNLRRSIRATALALRIM (1B 0 RLRABP TS E (FE) ) § 61
(1) 4, %1711 (1) A8#fF AL AR |
EERKEERENTLER: ARSEHNERTHFIL Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARE
RENERTARBHREE LR P, AARRERIA AT BB NEP MHRHAIRS. Haitong International Securities Company Limited 42 XA 493 K SR A2 B2 B AT 46
REAFLRE T RAMN FROLATRAEHAL 05% . HAREALELREATRANCEBL Y LRLCHEZT TALA.
BRATHZFENTEER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 231 4R 4 i
KA BEABEFERA (ATRAASICT) A3 (RRALER) X5 2016/396 FAEELKAL)LKAAL, AFAELRTHIE 2001 £ (N3 %) EEXATARLE P
RELBRANADEREHAARA LARREHTHEK, ASIC HMZ S KT EATRERR: www.legislation.gov.au, #:8 BRZENLRIRETINEEEEANL 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 RERXHFT 1 ) HARE.
(4244 https;//www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )
B % Mt 4 4F: Haitong Securities India Private Limited
SEBI A7 447 2 A5 INH000002590
u3k: 12034, Floor 12A, Tower 2A, One World Center
841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India
CIN U74140MH2011FTC224070
751 49122 43156800 5 £:491 22 24216327

AMAbIFANEHAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com
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“EEE, SEBIA T A A NISM 4G F RARE P MG A I AR A BT R RFRIE”,

FORERAFTALHBRANL,
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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