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Yuenan Liu
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AR ik
A8 BHIER RIS, A BT 2026 FT iR G FRATAAN, B3kt
k.

BHEE:

0 HEEAD: LTHRTFRFRER. KANFUNAE] 2025-2027 “F72 ik
NG A A 15.4/24.7/29.6 1L, 4 AIF13E 34%/60%/20%; FUm|x~ 3]
2025-2027 “F 283 A)E 55 A 1.33/2.47/3.02 15T, A F 3
47%/86%/22%., ShEIEALAL St NIk 3G K. BB AATBA A N
a) b 43g K £ 2IRF), 4T 3] 2026 5 35xPE, B ARH 93.42 T.
0 N EZTURHREASMMINEERIRSE, SEZANE NI LK
Wouht, 2024 SR LG RINBITLR, &2k BRI E LM
ek % (BT Lol fodp eI & k. B XA O RIER T Fouit &
FHEF), ABEKETLSOBMEE K ( T2 TR AREETRLD
4% Jellycat % ). 2024/2025Q1-3, »~&) SEHIKA 11.5/10.2 12T, 4
B3 19%/26%, F-HL)AEE4F)IE 0.91/0.80 12T, 4 AR g
74%/10%, VAEEF| R0 HH 7.9%/7.8%.
O N &EmiE e L SREREREAR, BWMEIZHTEL &
FH A SEIEM R, FHH LT 2026 F 50 ARSI RIRAE R 5B So T
Noromega &9 M) Bk, BLIFFiZ duhf o) & B X E 24, o8] &
ML ST 2022 FI4ER B IERA TG H XN, iRE saht sy
Y HNVEGRE, A B TARFA WEEASZ M. 2025H1 3T & J LI R 1L
BRA 70%, BFFAPEAF LKA 95%, W 3hiZdk ARk LI . " o
N 2.33 1070 /yoy+86%, FELERIF 79.6%44 & £ A%, HA1FRit 2025- AFFARE il B B PR 4k, il
2027 4% b SA N 6.0/14.6/18.8 1076, ¥ 96%/143%/29%. 1B 72 & /AH3d B FRAF R A R3],
0 “HRET LG KASME, KRMFEEADERRSEL, 200 BAEAPE AR LG, HiB
@f/i\ Skechers. ECCS‘ %\)’I%ﬁﬁ . ZEBF, %ﬁﬁ%ﬁ%ﬁéf@fk L PRk X, 2 it Fo k8 B FRiEA £ F
R fiﬂg%{%?{, A 51‘41’50—}‘ :2023:; 3024 %?&aé\ﬁﬂmﬂﬁjﬂ H BB R A5 04 5E LT ] AP
Jellycat ) XA BAEILA R, Kas TH%H T0RAL, ARSI R TR, ih [ R A S
b S AR R TR T AR R RES L5 2Ry, AR EIRGMR, BRRRESK
HAFRI 2025-2027 3% b SN 6.5/7.0/73 105, R BB 9 LT 6 8) ik E 4E

15%/7%/5%. RAMBZIEAZEZ T, *THEEF

0 AT MM LELERATH,; SRS, RHRE o7 Ifice], TE2REERNFL
: =

/Li}%fjéi—/f@ﬁ‘j\ m%ﬁné'l}ﬂ‘l’ﬁ\, _ﬁ_)g Hﬂ , iﬁ.%{ﬁ{] I;ﬁ_ io (Please see
W 4-4-%(8 7 /) 2023A 2024A 2025E 2026E 2027E appendix for English translation of
Bk BN 967 1,153 1,542 2,466 2960  the disclaim er)
(+/-)% 14.3% 19.2% 33.7% 59.9% 20.0%
A (2 ) 52 91 133 247 302
(+/-)% -20.9% 73.8% 47.1% 85.6% 22.2%
PR A (L) 0.56 0.98 1.44 2.67 3.26
A 7RI (%) 3.7% 6.4% 9.1% 16.7% 19.6%
T2 F (MR AR ) 133.31 76.68 52.15 28.09 22.98
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W TR A

=R HR(EIAR) 2023A 2024A 2025E 2026E 2027E F|EE(F F ) 2023A 2024A 2025E 2026E 2027E
il vou 502 568 522 315 325 FLRFBA 967 1,153 1,542 2,466 2,960
bR X 458 307 307 307 307 Z b A 562 575 657 868 993
JL MR RT3 227 163 209 333 396 HEA B Im 3 4 5 8 9
B 90 91 95 125 143 HERA 172 279 481 915 1,131
BN 80 103 139 152 153 32 3% ) 137 166 225 360 432
R AH 1,357 1,232 1,273 1,231 1,323 FRR 3 R 54 52 46 54 59
KA H 27 44 54 64 74  EBIT 14 77 157 301 373
Bl 11 10 262 233 206 H Al 3 4 5 7 7
fEEIRE 19 218 0 0 0 RAMEE S A 1 0 0 0 0
T T F 5 R A 54 54 53 249 298 FFWH 22 24 31 39 38
H AR T 116 172 166 124 89 W45 R -9 -7 -8 -7 -3
kR T4 227 497 535 670 667 RAA K -29 -4 7 -8 9
S v 1,583 1,729 1,808 1,901 1,990 FEREMRA 0 1 0 0 0
E=R EEE Y 0 7 26 26 26 FdA)E 46 108 164 307 376
JLAT TR B A 31 102 115 152 174 R TN & 0 1 1 1 1
—2 P 5|64 AR RS AR 21 24 20 20 20 P AL 3 21 33 62 75
AR AR 92 95 112 145 158 A a4 89 132 246 301
Ash i At 144 228 273 343 378 DE i EX 8 -8 2 -1 -1 -1
KA1E 0 0 0 0 0  BEEAFHAE 52 91 133 247 302

JLATAR A 0 0 0 0 0
AE A 14 79 66 66 66 EBMELE 2023A 2024A 2025E 2026E 2027E
H A e R T 2 2 4 4 4 ROE(}%,%) 3.7% 6.4% 9.1%  16.7%  19.6%
kA3 K st 16 81 71 71 71 ROA(%) 2.7% 5.4% 75%  133%  15.5%
% B 160 309 344 414 449  ROIC(%) 0.9% 4.1% 8.0%  150%  18.0%
FNTFEAR(RIEA) 67 93 93 93 93 A4 A F (%) 419%  50.1%  57.4%  64.8%  66.5%
HA )R AR A 1,352 1,322 1,367 1,392 1,447  EBIT Margin(%) 1.4% 6.7%  10.2%  122%  12.6%
V3 BN E) R R AR 1,419 1,415 1,459 1,484 1,539 A4 A E (%) 4.5% 7.7% 85%  10.0%  10.2%
Y HIRERFE 5 6 4 3 2 RATE%) 10.1%  17.9%  19.0%  21.8%  22.5%
BAAR S A 1,424 1,420 1,463 1,487 1,541  ARAEE(K) 4.8 6.3 71 7.9 7.4
& RFBR GRS 1,583 1,729 1,308 1,901 1,990 LARBAEE (K) 5.1 5.9 8.3 9.1 8.1
BF AR (R) 0.6 0.7 0.9 13 1.5
RNEAFR(E T 2023A 2024A 2025E 2026E 2027E 4HENASF 0.7 2.0 1.0 0.7 0.9
ZBE IR 34 180 132 184 280 AR/ 8.6% 13.0% 6.0% 8.0% 1.7%
BREDNER -142 10 91 -167 21  EV/EBITDA 41.34 44.49 26.82 18.08 15.41
FREDNAER 92 -118 -86 -225 249 P/E(M &K HTMEAIEE) 133.31 76.68 52.15 28.09 22.98
LR TR A -1 0 0 0 0  P/BELH) 4.89 4.91 4.76 4.68 4.51
P 538 o i -201 73 -45 -208 10 P/SEAMY) 7.18 6.02 4.50 2.82 2.35
18 B el 40 41 87 72 64  EPS-RATRAREE (L) 0.56 0.98 1.44 2.67 3.26
TERALE -53 65 -63 -104 -57  DPS-RAHTBAEE (L) 0.43 0.80 1.18 2.18 2.67
FeAM Tk -83 -150 92 -197 50 LGN, %) 0.6% 1.1% 1.6% 2.9% 3.6%

HIERF: Wind, 23] MR, HTI
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(T & o= SRS OTU SRR 4
L1 BAFUTTI oottt e et e e et e et et eeeeseeeneeeenneaneeneeneennennens 4

S T - TR 5
2. BHRIBRESMEEALS. RiZEk
BRI B ettt ettt ettt ettt r e r et er e enan 6

2.1, NS LR FRESEEIS T RS, A1 S A E A

G A I 29 AR SR 6

22, WMEE A SR S dk T 2GR, BALEM T, R4

o
N
fi‘.‘:'
&
o§
o
N
o
N
S
®
W
r
S
>\£§,
&

AE FUALIE KA VTR TRATIRIEIT oo eeeeeee e ee et er et e ee e e 7
23. FERBILBIAHTRFRAE. A8 FIEA oo 10
3. SiRmEbl S REXKME. EMEHLHEFRE e, 12
3.1, FE: BT MY L, SRZEEXEAARDES ... 12
3.2. ZF#]. Noromega: 5 & 12 EIERBRARMESLIRE ... 16
33. EMRS: ZAKREE, RN AHZHATEETIE e, 21
4., BLRAREZTLS: HRIEME, PRTHRIZIE T e 21
4.1, B EATIIEE AR, LEAIEAIAAIIE oo, 21
42. I HHE T HRERE, N8 1ERaB. Jellycat P K K3
TR 23
43. KIBMER: TZ2HMET GMV IALEARFEME oo, 25
ST W - SO 27
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1. &FE
1.1. &F|Fum

KAEBAL:

B A RETIRS: A28k RIRM R B T8 kA%, $50E B dda sy,
Jellycat i ZhrE L4 be3g ¥, Tt 2025-2027 SFIKAF H3g K 15%/7%/5%,
A FARAEE, RIFLEY 45%.

SRS AL S —F @, P RAR S SR E] § S fe A 4 e AR AR
3%, 2026 “F Noromega 7 & I BFF+F B R & R4, Hf5 38 £ RS,
FFEFRETFEHRAEZTERS, BMFUTE toC 3%k G453t —F T dka )
A B Ak 4838 3, Tt s iiib 5 & 28 0k £ 2025-2027 FIKA R tb3g K
96%/143%/29%, %A FALE I 79.6%.

ZAERIZ L S 2025 SFAk, 2R G EME SBSIE Hills 7T 4K, 2025H1 44
MK 12%, EAFEH 37%. Fiit 2025-2027 FIL AR LK
15%/13%/12%, 5| FF8Z 2 35%.

HEF ol B EABE, KRATFM A G 2025-2027 2k fL A 4 B A
15.4/24.7/29.6 12 7T, 3§ ik 4 3| A 34%/60%/20% , X F| FE 5 5] A
57.4%/64.8%/66.5%, E-Ek f &AL S9N b iR A,

(1: FAAMBNBELFTR (FFAL)

yoy
LB
ZA1%

B RE B RS
yoy

&

ERE

FRBALS SR 4
yoy

& b

EFIES

ZAERE L %
yoy

&

ERIES

SRR T
yoy

&

A%

BABAFRBEFEEERS
yoy

&

ERIES

2023 2024 2025E 2026E 2027E
967.45 1153.16 1541.95 2466.02 2960.04
14% 19% 34% 60% 20%
405.52 578.08 885.05 1598.11 1967.12
41.9% 50.1% 57.4% 64.8% 66.5%
486.50 565.12 649.89 695.38 730.15
23% 16% 15% 7% 5%
50% 49% 42% 28% 25%
44.3% 41.0% 45.0% 45.0% 45.0%
135.39 306.67 600.00 1455.00 1882.45

127% 96% 143% 29%
14% 27% 39% 59% 64%
76.2% 79.6% 79.6% 79.6% 79.6%
224.54 167.48 192.60 217.63 243.75
-37% -25% 15% 13% 12%
23% 15% 12% 9% 8%
18.5% 28.5% 35.0% 35.0% 35.0%
66.81 48.07 33.65 26.92 26.92
72% -28% -30% -20% 0%
7% 4% 2% 1% 1%
13.8% 18.7% 8.0% 8.0% 8.0%
54.21 65.82 65.82 71.08 76.77
-4% 21% 0% 8% 8%
6% 6% 4% 3% 3%
66.2% 69.3% 68.0% 68.0% 68.0%

HAEFRIR: ANE) N HTI
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it 2025-2027 HFRESREEAL L SN B ELeg 3R, Z Sk EILS
FIE . SAE TR RRFAE, Fhod) BAE, AE TR R B R 692 F
RA, EHEFREEMRIET, FLF A RIS LR T T, L,
KATFRM 28] 2025-2027 4F)3E 4 A8 55 A 1.33/2.47/3.02 1250, 3k
R 47%/86%/22%, ¥ 2026 3%k 4 He £ &4 JE Noromega JT & B AL+
R & Z AT R b93E =,

&2 FAMBEEFAERR (FFAL)

2023 2024 2025E 2026E 2027E

ERISS N 967 1,153 1,542 2,466 2,960
%I & 14.3% 19.2% 33.7% 59.9% 20.0%
2k B A 562 575 657 868 993
V- L 0N 58.1% 49.9% 42.6% 35.2% 33.5%
EE L 406 578 885 1,598 1,967
%kE N 41.9% 50.1% 57.4% 64.8% 66.5%
A8 R 172 279 481 915 1,131
%A & BN 17.8% 24.2% 31.2% 37.1% 38.2%
ZIEE A 137 166 225 360 432
%A & N 14.1% 14.4% 14.6% 14.6% 14.6%
BHR % R 54 52 46 54 59
V%KLL 5.6% 4.5% 3.0% 2.2% 2.0%
PEEERE NG 52 91 133 247 302
%3 K F -20.9% 73.8% 47.1% 85.9% 22.2%
RS 5.4% 7.9% 8.6% 10.0% 10.2%

FAER B AE) N HTI
1.2. 414

%3: THAE]4E{8% (2026.1.8)

MR ETEHRETABLARS G ER B KERL . W24 TR,
(BAF FE A TANE], 2026 7T LG P ¥4E1EH 45X, BATIRA A E) k4
M) RS 12 FRHE N BEAMAELR S, TAEERNELT—24k
AEAF40, T/ 8] 2026 F 35xPE, H 474 93.42 7.

ot 2 4 Py &%ﬁl‘ il {-E‘L BFEAE (f27L)
() (fz7n) 2024A 2025E 2026E 2024A 2025E 2026E
ERNE 003010.5Z 37.91 118 1.06 1.80 3.03 112 66 39
K PR 300740.5Z 24.22 94 1.10 1.98 2.99 86 48 32
% R & 4) 300792.5Z 33.00 78 0.76 1.11 1.46 103 70 54
YA, 301381.52 21.35 86 2.14 3.52 5.34 40 24 16
1843 % 300785.5Z 46.55 93 0.75 0.90 1.09 123 103 85
F34E 93 62 45
HAAH 301110.52 75.03 69 0.91 1.33 2.47 77 52 28
$AEF K. Wind, HTI

E: JaERE AR A Wind —BCHH

i Fol i E S 6 AR Ak A
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2. BRBIBE MBS, KRBT L FHMEEK, 2024
SFvA R Ak 5 52 AT B

2.1. AEEA: TERHRSG SIS EERS, AMEEA
B A5 20K B

5] 2B A BT RAEC T RS SIS IR, EELS5DET
QEREE LS SRS E LS BHRILS . KT EHAAHAR
kT R Al R A BB RS LA BTHAT LA HRF LK, N8 25
AT RHNOTASRERAR, SHEET RS, T HF. b,
BAERHT G, WA ARG LHEEN LT MRS

&) KGN % ANE R o4 % suhf, 83 Skechers. ECCO. Lacoste. Emporio
Armani. # F W . SR IL4F | Jellycat. 4£3h 38344 | ] KA . Thom Browne.
New Balance. ZF. Champion. Zara Home. ZFP B, 18, 2k &
FE K. ZFA. DR OPPO. IR, PURESH, »a) ERHATLRIR
AT SRR AR, BRI R BEE LB ERE TS AR
do. BLA R kF LR,

A1 aa 2L SFHE

LIRABEEERE

BB RB: 5 IR
B H/NERENFL, ETBZMVATHE:

2011-2016 #F: At KIRAGATIRAL Fedbdn, 28] § 2011 SFHF44, IfERF
B 54Tk beik KRG , FETIRS e & ERE, A FREZEE L FA
¥, WBRAOAHAEIZRE, LEAEMYF. ECCO. FERHK. FHAEm.

FION %% &L.d0)%; 2016 F#, 35| A\ Emporio Armani. G2000. Exception.

H&M. APMMonaco 4 suh¥, MY K 2| K RIFATIR, & H BIRAM
go AT WA AL

2017 %-2020 F: REEHREEREXRIGAR. 2017 F, N 5N F&
WEoAE, A HEARAES R RE A, TR E AL SAHEX. MAEH
B 2R R, 8] IE 436 /& Chuchu. Bfree. F# 5 duif, @i
A+ R E G DB e N T E T, B#—F LKL Swagger.
Tromborg. Solid Gold 5 £/ 3. BB Jbdu i o641k,

ok ik E L2 B B Rk
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2021 24 1) REAFLEHRX, PERARESLHBALLS, 2) REZF
b S5-37 38 SAE % A K FARB A L it

2021 4F, 8] A THE SRS e oVEE s, BRIREABREKRE S
Mg o, HEELMFEAEREGSEREXFI LR T HTEEN
X, 385 B ARAFEERRLTAHAE, ¥ B RAA kfFe o 8 47
FFENE|T A8 A, FBRIFAFTAE) A, IR L ik 6 o4
G, NG AMRIZT A EIETRA T R .

2022 5, &) R IEF S hRIT F S B Ak 509 T B L b Dermofarm 25
Bl R AR T AR S AEBA A, FIIFT AHEF A W4T
A, AMEEXMERIBALT2E,

BAT, A8 S %2 b 509 AR XB T 5 A S REFLTEER
F 75 K. 28] 2.5 su i oAk 6 A0 2038 R R B RIEAEK,, 8 1T — & Bk a9 &
VE4E 3 75 B BB BB A, AR 8] it — F iR se i A B T 5 69 KA L
FAT5 . AR SR et , o8] fit— 5 SRR B A SF
S| ALK, 8] 5 et R AT B R b 5696503, Fait et H R
R TR L S5 Fn B AT ENS TG . 8] o8] A AL 50%
)R], 3T A-F s 8) IA A5 HAR . o8] S AL Ak - £ BN TT k69
K et ot Aodp s 3T & S B RIBRE it & F 4.

WHREES @, 2022 FRANNREE LSO S Mo L S, @8
Thom Browne. Farfetch. J&8354%. Jellycat. 44, Z&F. Champion. %

22. MHEHE: B LSERTREISBANEK, BAHLEHTI,
RELA5 A2 BUARSE KA I8 A 72 hoag Bak

2024 0k, NEN. Al ZIEAFIE K, T 2508 o KSR
S By, BB BRIEE L SRIFFEIE KA X,

B2: 2018 AR E) AL HA K B3: 2024 AR E) V3E4F)E LIS IFE 5
1400 4 100% 160 ¢ 4 200%
1200 r 4 80% i 4 150%
1000 } 1 60% 4 100%
288 I 1 40% 1 50%
400 | b 20% b 0%
200 F 41 0% 1 -50%

-20% -100%
PN (FHA) el Ayoy (A 4h) m— )5 (T L) e )35 F Y0y (A5 %)
TR Wind, 28 2A%, HTI TR Wind, 2822, HTI

NG EE L SRR, WRHREERS . T B4 BAM T ZA
WH BT RS T ERIIR G TN Fo S BN, RAZEAAT) . 1
WL, R RS R A, SRS & Ak 5 ZAHARIL AL 5T vL R
EUEON, ZEMRA S E ST R RMAEEIRT A FRAT ARG E

.

ik Frol Wk E X S LRk e
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Ra: na) T2 5B B AKX
| o 4K A I HNH R, [EETE R BAREX |
| LAREERS  |[RERAELBBIAUN| ADBRoRBAREL || RS %5 AN FARK LR |
o bt 7 o B A T o A I . R EE Y 2 e R 2
anﬁ?ﬂ’%’ﬁé—‘% B EE_U’_%‘ PN ﬁiuaﬂi’)ﬁﬁkﬁ P é‘]f—_@}ﬁ
. 7 s T A A T o I . T ER P e e Y R XS
AR 4 N 5 R IR L
%KM R Ao
BT PEE NI KRk s et I PR TSPV
HABATRINRALE ) mpgaen |TORFAREERATN e sm 8 koo B ikt 257

R RIR: G, HT

2023 4L, &) FIRIF SRS E R &, T BARWFTE LA E

LI S YNNI

A=4

Z

oe AL 5 Rk 4T

2023/2024/2025H1 57 SEFLIEN 1.35/3.07/2.33 1270, & B U89 tets) o 3
4 14%/27%/35%, 2024/2025H1 A5 5| B F3g K 127%/86%.

Ba: 2024 VR BMBALE S STHRIEK SR B5: 2024 FAk MBS S ST #R 2 LA
B¥E (FHA)

¥E (A7)

1500 ¢ 800
1000 | 600 1
400
500 } [ |
200
0 0
A % 9 N N o ) ™ N
SO SR UG I A Q K S O & H N
v v v Vv Vv Vv v v Qv D D D D D D D D @;.;2‘
m b HKE B RS u SR 5 3R A 5 w b B RIE B RS B SR 5 5 A S
= A RIE b S ST A u 4RI AL 5 . SRS T B4
HRMR BN R 5 SRS PARE T R R A ZERS
FALR R Wind, 238)A%, HTI FALRF: Wind, 23845, HTI

2023/2024/2025H1 Sk iiqv 5 & 22 0k 5 2. 5 F 55 A 76%/80%/80%, =&
ST Atb Bk 4, 2023/2024/2025H1 ShRiEAL S & 18 W £ £ 4] 57 & by
F| A 25%/82%/49%.

B6: iR S m b 445 % B XE TG k4

90%
80% __
70%
60% F———— /\
50% F
40% F T
30%
20%
10%
0% 1 1 1 1 1 1 1 J
2017 2018 2019 2020 2021 2022 2023 2024 2025H1
— O RE TS —_— SRR A B S
BAKRID b S S MEHF B A
PR R Tr L BOH A RIS

FIEFR: Wind, 23 W3R, HTI

ik Frol Wk E X S LRk e
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SERR AL AL £ B2 B AR A E T A RAFIE, F3haE) 2024 FAk
ER R HERAERSAR, Rt d Tz k5 H BN, &) 28454
EAgxtPAL, Rk, A LML AR I, RAVFHAE) 5%

H 2 ZRR BRI,
H7: MEMmhER L ERNER, £4F He: MBS EELSERNLERA, HEF
RIAE AERAANE
60.0% 35.0%
50.0% 30.0% |
40.0% 25.0%
20.0%
30.0% 15.0%
20.0% 10.0% |
10.0% 5.0%
0.0% 0.0% L L L g
s R L O U O
-~
— 2AE — A —HEERNE —EEFAE T & e
AR Wind, 28 A%, HTI FA IR Wind, 28 A%, HTI

SR RIETR G QA BN 55 NE, LAASMLS
KT TFHEARL, F 2023 FFF48 ZIKRANEZ P F . 2024 Folk)ad4
AlEAAR PRI K.

U T B10: AEAARMLSFLAELESTHREE

5
700 r 7 300% 100% ¢
87%
0, L
600 | 4 250% 90%
80% |
L 0, 0,
500 1 200% 0% DA
400 | 60%
4 150% 50% |
300 0% |
200 b 4 100% 30% |
0, L
i 1 s 20%
100 10% |
0 _. 0% 0%
2021A  2022A  2023A  2024A  2025H1 REZTLS BMEELE AABMER aFRMEFE
— A IR SN (BFA)  e—myOy m2023A m2024A m2025H1
TR Wind, 28 2%, HTI FHRRR: Wind, A8 2%, HTI

MNP B Ak gk R DA K N R A 2019-2022 4, 8] IANIG 1R KR,
FIAZIEF), —FEE FAERIFLH TS ELRA. T8 & k64t
RUF. AEOFOER, BREBLSEEFRI, H—H 187 2021 F
Frdbod) FRARIERE, LETOEHT, L&A BMBIL, £ 00
K. TR . ARBEF FEEARK, 12N E R R IALZ T,

2023 Pk, MAEZEPE AR SR RIEK, BAHE, AIEEZINER
Beds 8., 2024 0 E an. FLAHAF 5, H 2025Q1-3 4 H¥g, FIEE
bR K 2B T AR LT ak.

i Fol i E S 6 AR Ak A
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A11l: ZEHE A ML STHRT 2024 F LR

F12: ZRE QA RMLSFTIKRT 2024 FA k354

RrFK FlE MK

2500 4 250% 120 7 600%
2000 | 1 200% 100 } { 500%
1 150% 1 400%

1500 F 0 80 }
{ 100% 1 300%
1000 | 60 1 200
1 50% b

40 |
500 | 1 0% { 100%
-50% 20 1 1 0%
-100%

mE LA (B )

)25 A)E (B A )

AR R Wind, 28 2%, HTI

B14: TERKAREZHAHNE EHEA

FoH R Wind, A& 2%, HTI

My kA, ERARETEARBET LS A TR, TSR ELEHA
AT AL, 2021-2023 SEE b SR BTV E S B m b LT,
2024/2025Q1-3 V3F & F) F 55 4 6.0%/4.9%, #5 2021-2023 “F4 B B ik &,

B13: ERE A ki Ol RAARBE, THRAE) 2024 FA k)3 /%
e i)

10.0%
8.0%
6.0%
4.0% I
20% r
0.0% L

6 QO %
N Y N
P D

N v Yl
Y L M
,\,Q 09 q,Q

B A

HHERIR: A3 MR, HTI
23, FERALBEAGTRIRA. A9 FHA
WA FEAATFRSRALLZE W, BE2025F12 130 0, SHE

BRHAH EHANE) 2094%BA, FAETEAT. AEEE. RS TiHRFN
BHA NG Ay, PWAERA LT3 14.98% AL,

‘ 100.00
St | =85 || =r || B8 || #ex || ses || &@e | T EREE
RS
24.17% 20.00% 20.00% 12.50% 11.67% 10.00% 1.67%
45.21%
SRAERAAY [ smn | [ swem | [ semzms RaBELL | [ Ramwew
A (BREK) Bl EEAUEW | | BEAKEL
(BRALK) (BRAMK) (BRA
20.94% 9.08% 14.98% 5.37% 2.72% 1.54% 1.23% 1.09%
== :
YN EE

QI NGMU

FIEFRR: Wind, 2824, HTI

ik Frol Wk E X S LRk e



3 38 B R
HAITONG

FAAE(301110)

Bik. PG EFIHL T B RFORAIITL, A TFAFE A LHTL
# ZEAT T B s A 6 B RE B F L SHUE, £ B4R X feig (IE
INE)EE ), INER (NF) BRI LA ) ABT, SR, AMEE
BT AL EAR T AANIEFH RA P, IRFEFARA AL LT &, Fiaf k&

&5 ANABCHE

wRREEF LS

. BREAEHTFRFBREBIFE

53K, TEFK

1981 A, ELhFHFRFSLFEE L,

2006 “F 7 Al £ 2008 4F 4 AAE) K ZBAEIRAA PN E) B 44+ 55 2008 4 5 A
£ 2009 4 2 AMAFL RESUEJE ER NG LBERRIL_JE %43, 200943 A%
2011 4F 2 AAES M RiE MGAHA NG E B8, 2011 4 3 A 245 RTH
KBy, MIEE%E, 5K,

J=2i p ¥

1983 SFib A, U TFHIFRFTHEH L AL,
2007 5 7 Al £ 2009 4 6 AAE] A wAZ Lk NE 285+ 5 2009 6 A%
2011 4F 11 AR EE 7 %%, 2011 4F 12 A 245%IRTHFARBEL, HiEs)

Y28, Eum®. TF,

x| feRE | FF 1980 Fili A, A Fd Ly KFndF R/ R EKRFFRAFIR EMBA £k,
2003 4 6 A £ 2004 “F 7 A7 @842 A PR d) Lk 48032, 2004 5 7 A £ 2005
10 AT B & AFAHEA TR a) Ak 42232 2005 4 10 A £ 2006 4 12 A4E
RIS A A HEA TR G e dh R G0, 2006 4 12 A £ 2019 F 12 AT MR
1B W AAHA PR E) B 2325 2020 55 1 A 2AGRIRT T M AR AR A B AR FRA
g, EFEFEK, 2017 F 1 A Z5REFERBNES.

Fahe | Bl EgE 1982 F A, XL FHFERFIHENEL, MEHREFR,

2005 F 7 /] £ 2010 F 8 AfE% 513 F BAF R I &4 T42)F; 2010 5 8 A £ 2012
5 AL FALE A A TR E) 3 K232, 2012 % 8 A £ 2016 5 9 A1Eb 7w
"GAHEA RS HAE K, 2016 9 A F 2019 F 12 AASHHAHEN G T4
Ak 2019 4 12 A £ 2020 £ 6 AAEIb T A IBAHEE RS H AR R HA; 2020
F 6 A LR TH AR, B1ES 82,

IJHE | gEz

£l

1982 A, A TFFLZRFIHEERL L, MEHREFT.
2004 47 A £2014 6 AL AT ZBREMESA RN AR RE T S E R,
2014 4 7 A ZAIRT HAFHL.

EX T B Ez® 1081 Ak, ELFaFAFLLEEEL,
2007 £ 7 f| £ 2008 £ 9 AALLiEE R BRA RN AEER: 200849 A%
2010 4 1 AAES WA B 42 BALRA TR 3) APA 2010 441 A £ 2011 4 1
AAE) I RIZ P LA RN 8] R B 42325 2011 F 3 Al 43T HAMAY, d2tEdh
WE TN E L, PN KR,
B | algsgE 1982 bk, AFFm.
2008 £ 2022 FitRF T ZERLKH, AERERBAEL. FLi. &3P
FEAATR R A 2022 4 A E45IRTHAAHL.
FUL | BIELEE, M| 1984 ik, RLTIBMERFRAFLAL, FEEMHRHIT,
Gl FF | 2008 9 A £ 2013 F 8 AL EIERRIITES T (MRS K) T M
AP P T3R8 B 42785 2013 4 8 F1 £ 2015 4 8 AL AR L R A 4 22 F S
S5 BT 2015 4 9 A B 2020 4 2 AAE S M EEAARATALAT RN 8] M 431 % 2K
2020 46 3 A EARIR T 5 AL, IEESELHE. HELL.
Fr IR A3 A, HTI

i fol 4k 2 S 6 1E LA R Ak A e




3 38 B R
HAITONG

FAAE(301110)

3. AL BEXKEE. EWFILEERE
OB SRR S E R 4B AT R BN BITE &, EFAAANS MR,

B 15: 2025H1 2 3] SRS 5 2 2 Ak SN 2.33 1270 /yoy+86%

350 1 140%
300 } 1 120%
250 1 100%
200 | 1 80%
150 1 60%
100 | 1 40%
50 | 1 20%
0 0%

2023 2024 2025H1
— R R AL SN e—yoy ()

AR AF) N, HTI
31, MEL: BREFLBBPLE, 2FZ2ERXEAARDEH

B AL & R 6 S i Cumlaude Lab (“FT 3 27 ) 2k f ®ILF ey dotEAadp
e seit, waftEA AT 1998 F4) 2, K FAHALFHEIHE
FARAR B T PN E S 19 AR L ARAE P Se Rk . T SR Ak
BRI A FEBEZ TS MELAQRY LT b, FHABMEEEL S 5.
B4t KR 1R 69 7 50, 3R BT o 4 B, sk, Bk, AR, IR R
ARSI 58 5 R A,

FT & RAETYET AT 4,000 RA T 25 542 700 R ER 55T HE, 45 €
BB E WA 30 NE K. 2021 o5 A BRI ELIIATE
T, LI R BRI T RBE FRAAPRAL B it o K
PIEBFKAE F— 4. 2022 N5 55k SIS KNG, Kk
B RIRIA LS F R ARBEREAS T ERTY, ST AT
R #2230k 4,

W E oM A T IR R KK ) . AR X BT, 2023 S, ot
FoFAE FAEAIT S B I n, 2024 AL, MXERMERIBHERANR. X3H
Fih TRt 2024-2030 4 B Aot AL R4 BT P AAEE A38ik 17.5%, 2027 4
ARG R TAC, Ao E 332 7 5 AL 2024 4 356 1070, Y&
TR EMAL 2030 3535 %] 951 1270, B A3k 17.8%. Eikm g R F,
B B S M 3 AL R AP IR S R S R,

ik Frol Wk E X S LRk e



y2 3 B BR
HA |TONG FAAHL(301110)

B16: 2023 Fudk, FEAHSTAREENGTEE. AfER kRS
SHLELS "THLSAR" SRETEN

O MiSMmEEETENRH: MNREERSRR 000 & N 202szie, (M
© RS EN, SREBEPES, XTESMN. 0 -
oA, PEILMBRTEABIRAST, WIBERA

w HRHHFAECHELIAERK, thEaa NS
RORESHIEE VBRI R R AN "Hahe" |

Fe—r———— e ————-

2022:10-01  2022-12-26  2023-03-22 20230616  2022.09-10  2023-12-05 2024-02-29  2024-05-25  2024-08-19  2024-11-12 2025-01-12
Fig: OwAFEER, ERNE, ORESRRTRAEHREAS,

02025 .2 iResearch Inc
HAERIR: XnEA

B17: 3% F49TRT 2024-2030 4 B dob A B2 R T HIALE A3k 17.5%, 2027 SFHAER RR T
2020-2030FREZEFAZ R ETHIAHNE

EUROEX, BEREZARX
RS EhOE, e

BERHBET2027ER@BE X
%, 2030FBHM2RBZ, e 15579.2
NFERREESTH . 7217
SFRNTFFELIENR 1294
120207320224 HRABINA, FA 2023-20265, SFIUFRABHE, Wt ’ “l
SR USRI, 3 A ——
HHEAS, DIHERRAORA o, BEmi il ganss
BRIEEHRELAE 7586.7 % 4344
Y 6851.7 3461 067
! 304.4

6051.2
290.8

2020 2021 2022 2023 2024 2025e 2026e 2027e 2028e 2029%e 2030e
FERER WORZEE eOFF8 ERBEETR eARSTS5HE  eASrITR EERSEN LU RERGE

"M'WHD&IK . BWEEESRE. UHIHHORHTER. ENRAR, KRSTTER; 2. WEPESR: ATAR. M5 B BESTER 3. RERESR: MINEWMSRRESR: 4. ORMR: B N, S5
ik, EEPLSTRIESE; 5. CWEN L1 ETSONSRTE; 6, BRALE BRAK, NA. BIESTR.

MISHERMEITR: CEE SoE A SXNKNERRTERS, SR SoE 0N BXORERSTTE/ES, TRE" FOHE TSRO SEXRERETE/ES.

xR BEEE, PRI, WetD, S5 SORPRES, SORCHCEEEIIee, AT, SOnEiydys £ RisiED e,

©2025 2 iResearch Inc www iresearch com cn

HIRIR: Xk

H fral Wik E X2 6915 LR B Aok 2 5 9



338 B PR
HAITONG

FAAH(301110)
18: AFPHEBKREERFTRTNK
9 . = i
iR AR R an/BRSS RIS IERYRYF
EESBYEENIE, 18555 X%
18-25%  26-35%  36-55% S6FRILE 263 Z SRR SItIEtS. MRSk, ASEEDEM,
SMEREMRARIN, HE36-55FMBABIWRTE. Y
LA ST 3] 52.4% 73.7 7.2 BRI N B, TR o AR T, (BEFEE
SERSRI B RS G, "
N 26FRLLE
RIPEES 42.2% 38.2% 321% 35.5%
‘ 18-255 0% 0 “HEWP B/ FE~E " UL FEGITRE, WEWRTF
= % 1 T BIBRIRSHENR, 26-55%5 %18 S 008 MG EEERXE,
hERETR 15.1% 12.3% 11.5% , 12.9% I R BT,
i o 2% TAELT S, IEFHSIEE
. 2651 HRATHE sPﬁ“P’é IBE AR ISR,
i IS e RERBIRR, AN RS, T
XE/ER . "WEBR" ., 26 ssh’rﬁ:r&&&r"
IR RRS 22.4% 9.8% BEBH T EBERA, | ; s
26-55% 26 A FRIATHEE OB, DR rﬂw?u@mm 5
WL RITBES/F & 55.1% 40.2% 7, ESREAIFANR AL EREEAD] 5

BEEER T R EMRBIESR,

2025H1 ¥ % R ZIMAF LG KA 70%. ARIE RGN 4038, LA
2mw1i%ﬁ%%%%ﬂ*ﬁzA W s, BT &R T HEL F

. ARIBEFE EE IR, FTE M 2025H1 HE ALK RGE D PHEL AR
Hﬁ’- Wis, AP Sk T HEL F—, 2025 ¥ F, FELEHMART
AR, AERFATRE

AR A RSIE, FIE A S A& L T 24 E R AP T AR, REKE
WS, FE T 2AEALJE 4R 2025 SRV CRIRITE A B B A EEBE K, R
B T B JEARN AR 2023-2024 F B RAL T, T 2025 Y iEAAE3E %

ok ik E L2 B B Rk



3 38 B R
HAITONG

FAFL(301110)

A19: CUMLAUDE 3T & & L REIAHF AR B H £

[#}] cumlaude lab:3T & Z&if 91 AL /B

HEB(F )

50

400 40

300 30

200 20

100 10
0r — T T T T r r 1 0

[ BN Efa

HRCEH

202501 202502 202503 202504 202505 202506

202507 202508 202509 202510 202511

[#%] cumlaude lab: &4 ALE

HAEB (7 )

1,200
1,000
800
600
400
200

0 — -

WA MAE
4F ()

T T T

202305 202308 202310 202312 202402 202404 202406 202408

T T T T T T T
202410 202412 202502 202504 202506 202508 202510

[RJ%] CUMLAUDE %438 A1 )5

A3 (77 L)

B4E5 BT

HEETH)
1,000 50
800 40
600 /A 30
400 20
200 A // 10
0r . - T - - - - . : - : : : 1 0
202201 202204 202207 202210 202301 202304 202307 202310 202401 202404 202407 202410 202501 202504 202507 202510

[7% %] CUMLAUDE LAB ¥ % £ ¥ & f &3 AL/E

HEE(F )
120

W45 B2

HET)

12

100 10
80 8
60 6
40 4
20 2
0 T T T T T T T T 1 (0

202502 202503 202504 202505 202506 202507 202508 202509 202510 202511

HIERR Ak
i BEZ A HEG, RRENG KA TE, EAFE,

ik Frol Wk E X S LRk e



13 3R B R
H H |TONG FAAHE(301110)

3.2. FF#]. Noromega: # B &# N RIER AR R RE

A REH A A ERKTPRS. EENANE, FERER LTI ZIR R
KR, WIEHA W, 2023 FF ERMER T AL 3283 1270, 2013—2023
S A¥% 12.7%. E Euromonitor T, 2025 f B4R S T AR 2
K 3| 624 {0 £ T,

EAVAA KRR KRB RER ST HH A TAR: 1) BHE R S LRI
8, PEEHRESEE D FAHIER T, 2024 FREBRMRERLED
A 7753 /£, FHIEK 15.10%, HRiEmO2EFLEN=8EK; 2
%%&&%i&%%%ﬁJﬁ%\¢ﬁ#%ﬁ§%ﬁ%%ﬂJu&%i%%
EEMERNEEAGRE, F57THEHRPELRE, K EEFHE”
89— 3k XIRSH 2R A i 038 ko) T £ 35| %, 3) oy E Ry @, MER
e AREERE, D RER. RERRFERFL I, AL A RER S @,
W H EE A LR T Ko, EIRK. %\é}%@if@*/ﬁé;’zﬂw X e A B
BORGH LS, AR EAT LIS G SmibibiEk.

E20: KERERSTHLEEIFRKME

4000 3662 20.00%

3000
2000

1880
1614
144 1282
993
1000 I
0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024E

— AR (Z5T) ——nE

HIERR: HEN

ARIE T 2 A B ( RBGIRIERAMT LI 37 EABERRY, L5k &, 4
B Q0. PRERTHALFLEAWKBANKRK, HikiHE B FRELT IR
v PR, ShE 32, BRIRA X RE,

21 &k, #8Q10. DREXEASFREMKEIRK

FRBTILEDREDH
B ER
BETREY
b
15 iz
T HARMERY
WEE #MQ10 NREFERK e/ 50
#/8/@ I
XEHREE/RAEE ERGEE
LARE i

NAD+BI S E RAb TR wEMW
e / /
- RE/BHIEMERD w

L2 3
SRS ¥

AR TR (R RAMT ALY T 3957 5 AR

i Fol i E S 6 AR Ak A



3 38 B R
HAITONG

HAAH(301110)

FERGFF @, HRHRES G EAE D0 S LAEEHFRHE, A
AW R RGBIAME RERY FHERDFER, A LRKA RS

SRR ELNHERIR.

B22: NMAFHLEE. RPBIAL. REAPEERGZEHR
SIgE, SRZEEN SRPHME
-—AHEE PAER: --RinEE, TSIMA: -—-REFIF. FEEIR:
RiE. BERFHEERNIG, 2R fERiMATIERRGEERBAERFA RERRIBEEREEET SR
SHREARE KRB HHPRERY K, TERENERRNPRIEXRE RBE, MEFERRAESRM
B, 23z, RLRE,
t EX ® LA
)EH.FH L ®H
. ENE e
o TSI Sa N2 ou, oy PIESE
excw ®EH oNx ® WFER
O=neH o % ° 98 oRFEA
- o Hann e TR mceAx
TAER oA ® o
i Tham .“*gcmu
® BH& . O
® BERRF | ﬁ}gﬁ}P .i.ﬁﬁp ) 3 ;;g
..:’%En mm‘ﬁ - :::l
- esam Y=
o ns oxm .. ou®
e28h - £FSEER
® RALH i
P < o
oHR ' ® ru
Ohs o xBx
it ® BN
4 o rK
HIAER R FTRAEE (RIBRAEZAMT LI &9 5 5 ABRR)

BFAH: XA A RBEREREM,

ZUCCARI (“EF#") Zoad) 5 & ey ) RIERE R, ST 1993
FEZBRA Z, TEBFLOIEUMRT HREGERREL, AERIHL
AREGGMEREE, B E 2025H1, EFHAEZKAL TAL 4000
HhE, AHERNSBEAIRS KNE 34 AR R, NE) [ 2023 FHEF
FMEXFIANTETH, 25H1 & F F MR LI KAR 95%.

ik Frol Wk E X S LRk e



13 3R B R
HH'TONG FAAHE(301110)

B23: ZUCCARI EFHLXLEHAAFFFRRBAH L

[#2] ZUCCARI 55415 A0 )&

| B E§3

1,000

500

L

(7 A) 5B (1)

3,000 18

2,500 15

2,000 12
1,500 9
6

0

202301 202305 202307 202309 202311

202401 202403 202405 202407 202409 202411 202501 202503 202505 202507 202509 202511

[ R %%] ZUCCARI i 913540, /5

HEHT O

| EEE N K FS

HE T

1,000 15
800 12
600 9
400 6
200 3

0r - - - : : ; ; ; — 0
202211 202302 202305 202308 202311 202402 202405 202408 202411 202502 202505 202508 202511

[ ] ZUCCARI i#4M7 & 8 B 3EAL/E

WEBR(T L)

| Eoi ol B b

HE ()

70 35
60 3
50 2.5
40 2
30 1.5
20 1
10 0.5
0 r T T T T T T T T T T T r 0
202310 202312 202402 202404 202406 202408 202410 202501 202503 202505 202507 202509 202511

HAERR: Ak

E HZFHELRT, AMREAMA TR, A,

Noromega: MBI R, AE)A 2T 2026 F 7T mat 36 Bt
F

2025 4 11 A 23 B, 38N 4E4AFF /23] Qingmu Pte. Ltd. ( FAFT A3k )

BVA 15 ATHRRE B (A AR T 1.06 1270 ) BLA M E Norsund Gruppen AS
FA 49 Vitalis Pharma AS (4769/23) ) 49.0662%49 IEAL, FFvA 1.5 1CHRA L
B (AR T 1.06 127T) A IAWATE) 8] FT ZATH 32.9157%89 XA,
N Bt B ARG 2 8) 2025 H 4% B 4749 PE 49 15X, R &) TaJe, G AR
Ay G A ARG E) 65.8314% 0 JRAR, MR A BRI A, a8 B A TTFA
&) 745 A%, 4 Noromega sl e P E R B 2457 .

i Fol i E S 6 AR Ak A



3 38 B R
HAITONG

FAAE(301110)

Vitalis Pharma AS s F 2005 4 12 A 15 B, ZMA EZ 00,5
AT, EMAA 30 FIRALY, LI B2NESsaERT RN
FEE . A FRANE, A TIA Noromega Fouhf, T2 L iE45Hm. &
. FFEE. 4682 Q10 5. 2024/2025H1, VITALIS 23] 4478 Lk A 45 AR,
M 1.05/0.68 1270, #FA)HH AR T 1988/1623 7 7T.

ARAE AL 5 B AR, VITALIS 223) 2025/2027/2028 44 #1445 AK T 43 A
0.22/0.29/0.39 12.7L, 2027 43k 2025 4F341& 35%, 2028 43tk 2027 4
318 35%., ik bk b2k B AR, it 2027/2028 iz B 43E 2 NG
##)E 0.19/0.26 127,

ARIE A3k, Noromega T 2025 4 1-11 A A FZAELHFEAM. T A, #F
& GMV 49 2 1470 yoy+17%, HF R A &b 5RE, 2025 F 1-11 A
GMV %9 1.2 1270 /yoy+23%. MW TR JE, 23] 5:4F Noromega F B X & £
AR, BRELERMS., FEFRLETFERFETIA, EAVAH toC 3%k 5
Pt —F T AR S AR 38 F

B24: Noromega & L ERHE VAR H £

BXE BFA DHF BABE BFEAR 0 #-FAR

AR (T ) [ bl

25,000 120%
ZlJ’[I[I[I 90%
15,000 60%
IU)[I[I[I 30%
5,000 0%

0 . ‘ = ‘ » 30%

2022 2023 2024 2025YTD

HIERR: Rk
E B ZFHELIT, IREANMA TR, LS.

T B E Bk K T O, AR R AR &8 Sk B Sb i 4o siwsse . BLACKMORES.
A BEATAE S B F VA HEE Omega-3. HBIE. EPA 5 DHA 495 4Btk
£k, H SKU *F, it RE) AL ER S KA K5 5 Buid Al RE AR
B Sh. B DRI E B FREFAIANSL, ENERATEEL L
Fahkcttai, FERELE L HALE & HeL% L; Noromega #
SR A S, R ARAREE @k | BRET ), 415N 4A DPA.Omega7. Omega9
A, KA DPA 3P dn/e W . B ERR K5 6k ) & &0k EPA 49 10 4%,
F ¢ 3 4242 AR A DHA #= EPA #9441k,

ik Frol Wk E X S LRk e



163 38 B B
H H |TONG F AFHL(301110)

%6: Noromega f£ & ik £ 2% & A iEH hAN L8 &b o) £ FHESE

FaRg =& ik B /ENEE FER/ES
o |eomesssomg - | EGESEHE, SLERS ST, GNSHDPA,
X A00F gq’.?p:a ?gmg X Omega7. Omegadfi4y, REDPASIIIENE. MEHER
[ 1208 o) 38”;% : ggﬁﬁmmﬁzmwmﬁm{n FEBEER i 5 DHAFIEPA
: S#11000mg o oy EahzE ACRIERSRY. EHEAR, SETEE
#HEDI: Bug . ABEERF
. o 15055/ %T,.FDEESA Siir?%mg Y Dﬁkmf‘EEOmegaQ rTGﬁ*mlzahﬂ.ﬁ.}.:. .EFA DHA= 21.
: SERENTE ook I DHA: 1625mg | hEERLRERRE
: Taw : g HaEE smg : EEREREARE, DLEA, HERE, DMAE. BE
Notomega X E —_ . gi;g %:;Em;g %)\H
: 1:69:?.!3?& Ome‘ga-i. 650mg HDHA“S‘E DOHA: EPA= 41?%)1&4!65 TGA 12445 B I E
KBS - 80% Hep: DHA 500mg BLRTULELAL RHA, TREA RERHE,
H4I1000ma . EPAT 126mg . EIEE@ e NEE
Cew P P S ;
- T HrF: DHA: 125 . » q
LEsERRE s Q#L%EPA' gsm";‘-’ : giggmﬂmméﬁéﬁﬂt fru%%mﬁﬁ'&ﬁwﬁi?m
. iy £ AC 100) . Chad
HEHI550mg o QSJ;D
Omega-3: 100mg
U P SOBEAE. .. .. ... . | ETLPA UM W AR SR 1 S
E-3 1 gxmmpe 50k SD[:: ’sor;ns 151%]22;‘3":‘ BERE BB ESEINA, 45EREE
] HHr500mg FEE: 0885mg FIIEESE :
EEEFEE 155mg . X
S E B E 1?‘1}?*@“& %”gggagjﬁfgjﬂ E;‘&rﬁm&“ﬁ}m. 3%;-:}3&4&%, T EPA 180mg- DHA
wisse G B @iﬁloo‘émg D lﬁg:‘ngg 120mg, 3:2§$EEH:, JE%‘?E_?JE%‘E?F’PFK
Swisse Swisse # DS 2397241 gl ERPSHETLEN, SERPEBLIEAEER, M6
e e m ew o B pameE e, A s pEsE .
Swissed &= B 3297TR O -3 1260. gy .:. = s. = =
st L0t ET:QEEDA: .-2qu jﬁlsyé]%ega-ammﬁ .q'ég:\ TGEERUE, EPATIDHA
i Sleoomg | oo | BECZOREER
. >~ L 212mAR o : : :
AEERIEE - T - look EPa- 320mg - EREHER TCREEIE, Pl DHARFRI?
it M " 5#1000mg DHA: 210mg | : P
BERRE | BEGRLPAR 3827 DHA: 0056mg - OEKEAEIPALE, TIHYLEEE, FANERS. A
Ridoeint & sttt EPA. 537.6ma SRR S A
. 3 17776/48 Omega-3: §l2mg 96+ B FOmega-3, (TOISHESHAEMYE, Ha:
iﬂ]%?&?{ - = . [l as EFT EpAT 3332mg EE, B LEEEREMEFOER, HRALers.,
C © HH680mg DHA 210.8mg HIBR. iﬁﬁﬂ‘[ﬂk%ﬁﬁ%ﬁ‘; miEE=HAE
. 264 TT/HR Omega-3 330r;ﬂg RE [P
e 4 s ’ HWEeek, RRTE®, FEERER ZAOD EEAH
RERITER Siome ] HAE (BRIFELELE). BA
R0 1557/ Omega-3: 600mg DHAR E4E00H, REBEANLE, HnERERH. BB
P s0%r HF EPA: 100mg e {?Aﬁ;‘;;ﬁﬁ SRS = N
- £41000mg DHA 500mg | EAED
miEx = : :
Wackmeres | MAEESE D 3eeT/A Omegs-3: 800y SEBEPAHMONERE, DHAPASEEL, SIFXs
| omega3ikiEh [ X 15041 Hh: EPA: 540mg Pl e
it ; © mmisoomg Dria: 380 SR AN LR
BHEE0SHER o Omega-3:- 1260m
e min 2557C/E o -280mg . .
BWREBEE > ok EEF. A 72img 0B R E i A REE AR
omegad£HE an DHA: 480ma
5@ X A11500mg d-a-4F8: 375mg X X
U |- T Y o -7 S %"j_;_gaégﬂ 1.;92'“.9 oo oo o | askE R EOmega-2, (TGE!, EPA DHA=Z?RLLMERE |
hTeEmaE | _ 60t DHA: 460mg EAELS .
] SHr1263mg ez, 10000 EEEEARREAE, EERENER
L] " .
. - = Cmega-2 600 - -
MEEELEMR sl -~ | 22;];;;1& -ErgfgaEPA 33?31; 954 R EOmega-3; rTGE!, EPA: DHA=223hMERE
I : H4632ma ﬁiiggf*mﬁamn ABHE ANSEE0INEER. AN
e - .
WHC ke : . . . . .
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33. B ZRERE, RRAIHFLAHITEETE

TR, EREZFRFRA . AT LEMAIE K. AN EDFEF A
AEREWFZEREOHAT, BEWZFEDLIE. VAR RED R M
TR, RORR T ENEN LG R, TR AT LR 27 T e
K, AREE R it Afe b B EWATkd K, 2012-2024 £+ E GDP
¥ F ALk 7.9%, AR AT LT AL 2012 89 157 127038 K 5] 2024
449 1,585 1070, 2012-2024 457 AR EF 3323k 21.2%,
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NG EE E N e SRR R A E RS, TR OEAUHRET. RESH AL H RERE AL SHEX,
VAT LA 0 TR SIRSET, HE NI L IR X AU, 2it 3 FeTLRRARE, AF)
PEREATEEHRSTLREANRS AL —, LEEXRMGTLAREAR, BIBMGITLR LT HEQGREHZ
—.NE BRRE RIS RAF LT TSRS BIRR, RE LR MG RENET R A RBE R Z T RARSEE.
28] 2014 FAe $ RIRIF R A 40455, 2018 S EAE LA A KA A AT (AT & RHAA), R K
WEREZRET (RBEFFF S RHEA); 28 FF RG-S T4 2 0RREH . R RAZERFH
FIRST" . TR AR S FAIE; RIF2017 B Rk R AN IRAE" . ‘Sl B4 TR R 5 LR,
3) RIZ BB AT AR AL T “2018 R4 B SF K7, “2019 REZR B EME F XA, RT @HF & 69T, 28] Ll
KT R 8B REBRAT LA 0975, A 430 4 2017-2018 LB KRG T F it b,

WA AT RIEAKR:

P& R 4 AR & &K A5) (%)
B 3R, 21.2600
oM 14.8500
INER 11.2500
T T AR A Ak A B AR A b (7 FRAK) 9.0000
SN AR AR b (7 TRAK) 3.6000
T T A A b A B AR A b (AT FRAK) 3.6000
ST AR KA e (B FRAK) 2.8400
) RE 2.7000
TN AR RE ST APk ke () FRAK) 2.0100
TN T AUIEAL Ak A b (7 FRA1K) 1.0900
P 72.2000
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APPENDIX 1
Summary
Investment Highlights:

Investment advice: Rated as Outperform. We forecast the company’s 2025-2027 revenue at 1.54/2.47/2.96 billion RMB,
increasing by 34%/60%/20% YoY; net profit attributable to shareholders at 133/247/302 million RMB, increasing by
47%/86%/22% YoY. Rapid growth in brand incubation and operational leverage are key drivers. Assign a 35x PE for 2026, target
price 93.42 RMB.

The company focuses on e-commerce services and brand incubation, partnering with renowned brands. Since 2024,
performance has rebounded due to brand incubation expansion (e.g., Spanish brand Comando, Italian brand Ecare) and stable
growth in agency operations (e.g., Pop Mart, Jellycat). In 2024/2025 Q1-3, revenue was 1.15/1.02 billion RMB, up 19%/26% YoY,
with net profit attributable to shareholders at 91/80 million RMB, up 74%/10% YoY, and NPAtS margin at 7.9%/7.8%.

Brand incubation focuses on health, mainly Comando and Ecare, with plans to acquire Norwegian brand Noromega by 2026.
The joint venture model enhances stability. In 2025H1, Comando’s revenue grew over 70% YoY, Ecare over 95%, leading to 233
million RMB revenue, up 86% YoY, with a 79.6% GPM. We expect 2025-2027 revenue at 600/1460/1880 million RMB, up
96%/143%/29% YoY.

E-commerce agency business grows steadily, with major brands like Skechers, ECCO, Samsonite International, and Under
Armour. Pop Mart and Jellycat partnerships since 2023/2024 boost growth. We expect 2025-2027 revenue at 650/700/730
million RMB, up 15%/7%/5% YoY.

Risk Warning: Brand incubation may be weaker than expected; brand cooperation risks; e-commerce channel saturation and
increased competition.

i f ol 3k E LB L B RS



M & APPENDIX

TREABE

A RREGEBRRNH, SAERA G &EE R EA RS (HTIRL), Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)e 4 i B FRiE 44 R
3] (HTISCL) 832 A4 70 B AT 8 A0 2 ik b, 368 B FRIE A & B (HTISG) & M R M AL A L 4 T H) ) S R AN FIERE A,

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 47 A E Analyst Certification:

A, WAF, ARRKE () KFLREPOELRARMT AN AT L P RAGETRAAF BN ALTAINMAL, FL (i) KORSFZAETRY 5L TRE S £
R EAERBAEAEARN AL, RALRRE T RN RIER, &N (HEANNTE) ALTATRAEARSHE, AR TE (KAL) BAR AL
RRAERAB 30 /N8 KB ARG LREF T8 B A7 3] 899 K. |, Yuenan 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.

# & 5% RHE Conflict of Interest Disclosures

BAERALELREN ) TRERT AT L Ao/ 3 AT LT HRRREANARTUTRER QB KT, AAFRLRERT, ATRAXRGFREONEFTA UTHERRRE
ERMARR, ©ETRANAEGE S, #AU4ZE 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).

AR 9992HK A KIERNMT HRAABERES,
Guotai Haitong acts as a market maker or liquidity provider in the securities of 9992.HK.

BER X (K 2020 %7 A 1 BFRHF) :

BAAR (ATRANT) RABRIFREARARTAREANE LGNS RTXF, PHABTRT, 4 Lk o 840, L HT KA S0 2 54
&, BRFERFAREALRERERR, AETHELT, PHFORAEFLARREARTEN, BEANEERENARDATEAHA (L BEANATHE) ARLLR
PHTRE L

RFXT, Ak 28N ARSI KEBRKRE 1064 L, KEE LT

P, Ak 128N AR REBSTRRK, KR UT, 14 FINRANYSE 83 A A AN, AMAH P HIFRIARA R~ £A

BFRF, Ak 18N WA RSk A 0% L, KRR LT

KR 2 LRI A A A-TOPIX, 35 E - KOSPI, 4 7% - TAIEX, 7 & - Nifty100, £ B - SPS00; 2 #bA7 7 s+ Bl #A 1 — 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.

BE 2005 % 12 /1 31 ARARRKREFRHADS HZ 2005 %9730 ARBERREFLRADH
®FXF i3 BFRF ®FRF i3 BT
(#%) (#7)
ERRRRZARE A% 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
BRRITE* 3.0% 4.0% 0.0% 3.3% 3.9% 0.0%
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LRPHEHEN, PHALEPHAEEANSART AT, THELE XTI,

P AR FINRA/NYSE 893 A0 A AN, &M A Kb BB E— £ 5], FESA LA P ROAERANRE,

RATHREALETN (BE2020%6H308) :

EN, Kk 12-18NA ATSAA KRR E 10%0A L, A& T

P, Ak 12-18 M MMM AERHENAK, &R T, 45 FINRA/NYSE 83 A0 AN, &MNAKTRFANABAR -4,
2, AR ARSI EEREKRE 1090 L, KEZLRT

B ZARIEH: 0K -TOPIX, $5E - KOSPI, 4 7 - TAIEX, £ & - Nifty100; £ 557 % ¥ B4 1% - MSCI China

Haitong International Equity Research Ratings Distribution, Haitong International Equity Research Ratings Distribution,
as of December 31, 2025 as of September 30, 2025
Outperform Neutral Underperform Outperform Neutral Underperform
(hold) (hold)
HTI Equity Research Coverage 93.9% 6.0% 0.1% 92.3% 7.5% 0.2%
IB clients* 3.0% 4.0% 0.0% 3.3% 3.9% 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.

ERRRERAAR: AAERAAHE, FARERRE, FERS PREFAA LB REETHSL, SAATTROGMEIRE 20U, THHL RN
THEREFA, RE DM AETEAROHE, RRESAEKA,

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.
HEERAREL: FAERTHAEPAARRRANGTE AREFRERIL, BASRIER (601210CH) , AABRTLENANE, LATYERATE ARSALRE.
fBR, EARRERNSEFETIERRRGFRER, FIOEERREBRETEANTEARFATRA IR,

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.

HABFRER 100A K (Q100) F3k: HTEF Q00 A0 100 LHEASTEARANERPEARGHES S, ARRERDLATRENFALA, FEAMELS
BiEAARARA TR EOFL, BEBREFEA Q00 HA AN 1EL LH,

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.

Bk LA (FIN-ESG) HBBAA ALK AR AT (FINESG) RBZAT, #4LFmAgALEAREAEN:

B—% A (FIN-ESG) #HEZ M BRTHERFHEARTENS ATHAERAN") EAFARREHNFELEERR, AN LN EAER T EETEETRIE 53
WL RREAE, FAMBRHETMARMBETEN, CRREAETAIARIMBE, LEIABAHALRE RORE, AN THETMARIME T4 BER K& HE A
RAIPEAREROETLERAERE R T,

F% BRATEHKELIFEHEREUBARAZ P, WEAERRKBET B FERE AL QR B I, RABHEANERBHRDRARMEA KKBER S A HH
B, BRARAERKERWBEATEHN, BITESRELNEARBHEAN ER—RIARRALRNHE, BEFTHLR, KHE M ELEHES) MRELEEN, THHL
BRIREA BB RRHHN,

B & KEBRABANIBR, ANRERGEARM . AZANIBEDARTER, HIMIMHREE AR G4 ERTET LD 6, TEFARERTS
A, OBH. %k LB, BRBE, A%, MDA B5. Tk, A, B BE. RE. AR, T BARSEE, B BERBAERLRE, FHNRARARRALAE ZGE
BRAREH, BRPREREGEETE BRFKETE.

EWE AL TFRALR, RARRSFEANHLMBAAR o (CLRRR P EMIR) (BRRAPRS (AhE) i) (LRRBAKA) £) A4H260, Wil
WRHARIIT: ERLTERLLRDBNAR EELERT—EH, WAKLFTERY R A K.

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-
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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.

s ESA Y LE

A RER MRS mwml TEAEAATRAE (“HTISGL") AR AN S HBBEFRFLARAS (HTRL) KIT, %A RBBERLARMT A0 (F571%) #
HELETAEED GLEARBEL) HEMER, %A LR E A HTISGL £ 4 5F M & /2 5] Haitong International (Japan) K.K. (“HTIKK") #9130 T A47, HTIKK R o B KX A4 A%
FARFE,

FREANFRRE: AREOAFTILAL D, HFRITRIEAMATRT Securities and Exchange Board of India (“SEBI”) % #9 Haitong Securities India Private Limited (“HTSIPL") A X
17, BAEHMER LS £ BSE Limited (“BSE”) #n National Stock Exchange of India Limited (“NSE”) L A8 (4ARH (AR HA ) WA £HE. HISIPL T 2016 % 12 A 22 A
FRAGBBREARAARAD (HTISE") H—34

HAFRRENNETERALEALERNE, BHTHELEREARRARA R/ RETEREAZ AN ARAR LA EFER LA,
ALBHRE AN ECHAERRATERRE, 12 HTIRL, HTISCL AT AE THABRIEAZERARAS (“HTISG") MM AL EMME, 7B A LA ABETH TGRS
FRRKIE, KX PHANSHAZAREAY, ALK, BAFFll. ALHMEAZER, LHPRANEMAIERZOHAAEERETTENNE, ALHH3E/
RERBAAHEERSHNFAR TR IR, AREDETAE, AUHPRANZATRERRIES, b RIGH SRR L DARE DRI, HITEER
TRAMEE FATH YR, TEOEAF R —FRARRGLER, REMR TSN, aBIUT2RHATLN, AFATARRGTEYE, BRFREAMAHRTH, BT HRRE
AL AEA BT S R4l MTRHASL ED éléfé’m%\ R, wBOWSKAF RGBT, BRELAATMALEROEAT AN THEE, H, 2, 28k
HF e LRF, ARERTLANRERAENRATEAT R, EHTRARHIAANGHARZ AT ERRARORK, HTSC RAATF, &R AKZAM Y RAREN T
#,

R AL A EARBTHEG PRI, HTISC RAMBKEANG], AATEAR, TFMER, HTIAHEAZFALALHRGETIERRITASHA R CABA AR E S,
HTISG #AE R, X5 RALAE LALHTE HISG MR % P Ao d RIS KA AT g .u)”dfa&éﬁn%f’i%ﬂ‘?%%i@%ﬂé&i%?ﬁwfso HTISG T# i 5 A AAEZRAE LR
—BWBET AR, LHTRLEA LS AARALHGRBATREGEL T, BRIEN,

7 & B R R 35 www.equities.htisec.com , B2 54 % 5B BFRA G AB LA S8R RINARATRERGNEE L,
FEBOAFRER L AAF LA R LI ET B FRPAFH AL FINRA AT EMAE B T4, FELATEE FAINRAA RS AR R AR 748, AFE@REE
AR DS 2061 KANZ A,

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.

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
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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.

P RARR o

RETLHANL, ENETH LB AREREHAAAF LR HEOETEARTETL ) HRBAYERELAE RRREGETEREEAR .

ARRRENBLER: BREREERD AR (HTISCL) R F ) AT LIS, HTISCL AEEBARERS 1 £LATED WFRALS) BN, TFLREH MK
(EARMEENE) (FREWE 571 F) (ATHARSO) FRLHELEE, EAZARNMNEA, KFLRERBES SFO FIRZHFLBTE, AFLREALTIELAR
BRELERERANTE, BEARIRBEATERETHEAE EMERT R, AFRREDUBALTTRET FAREZMRGETELHHEE HISCLAEAR

%@M‘%é‘aiﬁy’m?iﬁ AL AREH HTIRL, HSIPL & HTUKK %5, HTIRL, HSIPL, HTUKK ARALATIE HTISG 2B EN 3], AXAZR M, BARTERXTHALRESH A
EOMARBLZAAR OHR, KFTRERELRE 1934 F ERIEART HiE 5 1506 AMROBLEMS [ B L 20MHEFH | (“Major U.S. Institutional Investor”) #= [ Lt #

4] ("US. Institutional Investors”) » femEBEAM BT E P K RRLH, Haitong International Securities (USA) Inc. (“HTIUSA") Bt RAMNE A F. HTKIAFRREWER

BE, FERBAFLRERBOEARTETERIMRERILEENT S, RHEL HTIUSA, HTI USA £2F 130 West 42nd Street, FL 18, New York, NY 10036 USA, #.35+1212-

3516052, HTIUSA &/ % B F U.S. Securities and Exchange Commission (“SEC”) iz #t#9% 4., 4% Financial Industry Regulatory Authority, Inc. (“FINRA") 894 . HTIUSA T it %% 5

AERRE, LRATETOANMT. AETHLT, RAKFLRENETEBRTA, FELEEMTLERE, LRREL HOIPL, HTIRL & HTUKK EH&TEEIERRH

f:/\m‘i’lﬂé’]x% A RARE T i ALE HSIPL, HTIRL & HTUKK 247 R 24 E M &£ & FINRA 8937 L2478 b4, BULTTR R FINRA % 2241 XA 8 5 B AR MR, M %R

APIRK P HANL S AFRA BT Zl’\*‘:‘f?u%ﬁ*‘f”ﬁ%ﬁ’ﬂ%m?%llﬁ?f?ﬂﬂf:/\wﬂ’lﬂ (6.4 ADR) THALE—Z AR, EZEKTWERTRLIA M, ATTEEFAY

AR ARFELBRRARMREBRIANEATRARS, SEATRALFHRLRAFEAREZEZNERMANET 2L, AFTRE T AE LML Bt oo 4T

BERAMREBRILANR R ZKEHN ﬁm[#ﬁi#}ﬁ’lﬂ‘ﬂh, TR ZFEAIBREBILOMASMNF EEGA R BT H, £ERBANHARNERER:

Haitong International Securities (USA) Inc.

130 West 42nd Street, FL18

New York, NY 10036

BEEA®E: +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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTIUSA”), located at 130 West 42nd Street, FL 18, New York, NY 10036 USA; telephone +1212-351-6052. HTI USA s a broker-dealer registered in the U.S. with the U.S. Securities and Exchange
Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the analysis
contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIKK. The HSIPL, HTIRL or HTIKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
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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, FL18

New York, NY 10036

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

PEARERBHELFA: ATEARLERE (THPE, AAREANRT, ROEEBRAMKRE, ENHATARAEE) RARBERNG D EEEIARUEAHAHA
RATERAGMA FARERREEEA, AHAPHELFTHAETEAFLE, BBED . ALHETEFRHAAKERNAERE RN, LARBEEAR AL
AR, EREFTELFAAOREIFTZA, ETEARARANTRAERERGE AT OETIERRETE ARG, BRALHEHARAET LRRAMAR .

e XBRF AN ELER: AEAERTREMAATERBEAEETRE KNI EEERNEE LA ZAINMIEANZART, AMFTRLAERE ROETLA2E
B AHREADL@A F % KIEA LSRRI B #3752 T & Haitong International Securities (USA) Inc. (“HTIUSA”) Fuh%:4k, %4 8 & — RAR4 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #1#L% /3% [ BRXH A% ] (“International Dealer Exemption” ) X 57, & T X%
A TFIHATRRTSE, 2 KkRbBLLE, AKX, GEMHEETERTHATEREEAEMIIANBREARN D, KFELER, T E3AF AT MERNEMIIAZRAK
AMGBENMAREFER M T XREZEMA, LPHENE LI R ERAORE, BTERARNF RN EER, AR TEHHE, FAM0E KRB ERAA ST
National Instrument 45-106 Prospectus Exemptions % 1.1 ¥ 3% Securities Act (Ontario) % 73.3(1)F ATMLZ & [KT#HFE# | (“Accredited Investor”) , %&&ZAEAT National
Instrument 31-103 % 1.1 TATALZ 4 [ A T4 | (“Permitted Investor”)

B EW @ ER: A5 LIRS H Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) T4 miki%t. HTISSPL R4 (M4 HF%) 2001 (“FAA") % L#9% 114
RE, T () REXTIER, EARTHIGEY, RHFTLERAARRIMTERASANER (b) RFANFARILR, LT LR DA IMT LR A ANF LI RF LR
Ao AFLRENRELHA GEARMTE) 2000 # 4A SATAZORMETH . HTRAFLRERF LN EZAXNEMFAE, KAARREORAALELINATELS
HTISSPL % % :

Haitong International Securities (Singapore) Pte. Ltd

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

17: (65) 6713 0473

BARRANBLFA: AFRREORBEREAARAANAS, BAPALNELT TN LRMSRENIEMEBNA (RBARLBAARZSE (“FEL) ) % 61
(1) %, #1711 (1) A83rRRBXER .

FEARAERENTLER: AREDAFHTFA Haitong International Securities Company Limited #f A%, AREREMARTREALRNELER A, BHEAFISARE
BMAMETTARANLEELEP, RARTLRIMERTERNE P REHRHMARE, Haitong International Securities Company Limited #4 X Lt # 4 K A E ML BRE TR
BERFRAL P RRGERCRITRALITN 05%, HARBALALRLATHRANLL2AL T LRALCETTRAT,

BAABRFAWELEA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2" #1445 i
KABIEA BT ER S OATRAASIC) A3 (RRALEM) XHE 2016/3% TATERKALY KAARL, ZFEATLRTARE 2001 F (2 6)ik) ARKATARLE P
RELBRAHAIERETHALKALLRRSHTHEK, ASIC HMFAATEATFERI: wwwlegislation.govau, %8 BRRENLBRETIBEEFARCHEH, 7
SHEELARKATHENGEEALE R,

FERXENRLER: ARZUATEARS. BERITRIEAN AL Securities and Exchange Board of India (“SEBI") %% #) Haitong Securities India Private Limited (“HTSIPL") #f
KA, @341 R XA % 2 BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE”) (%Ak# [ AR HF | ) A Rfis,

(42 %% https://www.htisec.com/sites/all/themes/hitong/files/india/Terms%20and%20Conditions%20for%20Research%20Analyst.pdf )

B 7 huH. % AF: Haitong Securities India Private Limited

SEBI A % 247 i # 5 : INH000002590

$ht: 12037, Floor 12A, Tower 2A, One World Center

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

CIN U74140MH2011FTC224070

%491 22 43156800 15 £:491 22 24216327

AflAdiFANEHRAA: Prasanna Chandwaskar ; .1%: +91 22 43156803; % F i 44 : prasanna.chandwaskar@htisec.com

“EE, SEBI T HIEM A NISM 80IAEH RRE AR E A A LR ETRRRIE

MBATA : AR EREAE R A RS 2019 5. RGHARA,

5 @ iEmEPR
HARITONG



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”.

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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