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Cotton Planted - Selected States
[These 15 States planted 99% of the 2025 cotton acreage]

Week ending 2021-2025
State May 24, May 17, May 24, ‘Average
2025 2026 2026
(percent) (percent) (percent) (percent)
Alabama 53 54 75 68
Arizona ......... 98 90 96 95
Arkansas 72 66 77 78
California 89 95 97 94
Georgia .. 56 38 58 60
Kansas ... 70 45 56 60
LOUIBEANG iosccesusicsessussasssssnsssssssssssnssiase 77 50 70 77
Mississippi 41 58 73 69
Missouri .. - 71 79 97 84
North Carolina 57 39 61 63
Oklahoma ..... 31 29 50 30
South Carolina ... 70 40 62 68
Tennessee ... 64 73 87 71
Texas ........... 45 34 42 45
Virginia ... 69 40 55 71
15 States ..o 50 41 53 53

%% USDA, [E4iE K4 5007

A emkE, ERPRALEAFCEANTHRAL, TZAARAEE T LAARY
LAHFNKEFB LR RMARE LR, FH LS KFCENAAREK,
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— ICUS 2SIl Z3FGiFeE  — ICUS2SiEm il EZLiFaiFoiaE
5K 5K
200,000.00 200,000.00
150,000.00 150,000.00
100,000.00 I"\ 100,000.00
50,000.00 50,000.00
0.00 0.00

2021-06-01 2022-05-31 2023-05-30 2024-05-28 2025-05-27 2026-05-26
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YATSEN HOLDING LIMITED

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

(All amounts in thousands, except for share, per share data or otherwise noted)

For the Three Months Ended March 31,

2025 2026 2026
RMB'000 RMB'000 usD'000
Total net revenues 833,533 1,020,986 148,012
Total cost of revenues (174,408) (201,797) (29.254)
Gross profit 669,127 819189 118,758
Operating expenses:
Fulfilment expenses (51843) (61138) (8.863)
Selling and marketing expenses (553,815) (737,236) (106,877)
General and administrative expenses (64,883) (80,326) (11645)
Research and development expenses (22637) (39.440) (5718)
Total operating expenses (e93.178) (918,140) (133103)
Loss from aperations (34,081) (98,9851) (14,345)
Financial income 10606 10,741 1557
Foreign currency exchange gain (loss) 10664 (3198) (464)
Income from equity method investments, net 2,505 12,389 1796
Other income, net 4,242 18,466 2677
Loss before income tax expenses (6,034) (60,553) (8779)
Income tax benefits (expenses) 433 (1,375) (199)
Net loss (5601) (61928) (8g78)
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kB Wind, BEE&IERF AT

kk: Wind, B4R LT
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1) BHTE: T 26 FAirmEEKE TITL-FH, 3 RPN EEIFAZ P I B = 18
BRABDHEH NG EARSBMA AR Kk L, ARNETAAFEEESIEZC; EEI R
MRS B, A P ie Rk S K & —— b E R R E KR SR
B, A EZEEHLRRKG—F E4EF, TR, KERY, EFREH P
g AR R LA REAHFTRERLS, ARFET AR K LLEBRBAIRS, Bl
FVRARAKKEL, S RFAFEBZEZEZNERZR.

2) HEtTw: RABARRE, GERMAPETARLELE, LGk Rd, S8R
MK FRAERALH N A, & lbkn . 5 =LK IRy, FIEBE
AT, BAELTF,

3) Edpmd: DB A 7 : KA i B, Q2 LA PE kR BYEF A4,
IR AR, Won BB 520 B 6930 AR, AKK 3R3) TN 5] £ BB LS. A
RN S) B E T WG & 09420 Q&5 7 @ RIEFE T EFSH A BRI I, F KK,
HXFEHLEABBERYGLERF:; QAXRMEMILT®: ;T HE K, BHEMANBEE, &R
BZBE RS ARG ENE ., EERD.

4, ERTIEEIR
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1. 70%. —0. 35%, % LR FEARIE T 4 4. 70%, #3r3T b R &, &% SR E R — Bk k g £ 29
AN—ZAT kAP AP F 240 AT @ RGN &, Juskikakia BT, £AHRM . BEK
A K 0@ AT o
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#R A —RBRE (%) R IR LIRSS ----- AR AR FER300
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EECES -0.35 20% e S~ cmmmmmmeea-
SFAEAIR Lo% ¢ e
A 1.70 0.0%
F % 300 1.43 -1.0% |
. 2.0% |
2 2R -4.70 3.0%
4.0% |
% Rl -5.37 -5.0%
- 6.0% -
TR K 5 -4.61 2026/5/25  2026/526  2026/5/27  2026/5/28  2026/5/29
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Px ARG — R 47 5 9




] 3 i 75

SINOLINK SECURITIES

IRBRENEZIRSS

Tk B4R

N @ o# R R R B8 FE £ B K K X ® E O WM OR M 2 K B2 oM YH%G AR gt
AR & 7 & F O K L X R @ R H & % M B A N I KB F I KB & K
¥ Mook £ ¥ % F R B2 &K £ & 4% Fow & & R F #L
I3 A S A 5 W & B A & woB ' & K I

kiB: iFinD, E&IERFTIAT

B R24: L—f% RRETLKIGH 2.5
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300577.SZ A F 3 13.46 -16.66 4,620
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B A26: f—f]EELPETLKIGH EZSL

_ ERABX 7
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YSG BAL BT 3.15 21.62 100

02367 E-F4A4% 30.06 9.55 3,162
603605 METM 61.81 6.22 3,183
BZUN TE VR 2.59 3.60 107
06993 EAZER 3.23 3.19 1,846
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Fr AR #E T R X
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Kb, BAKERQBUFII]. BRBLALE. BRIMEE. SRASELSLE, KRB
BEMBAEERE, FURBEALR, 2 Z e, THHEBRE G55 N ETF R
W, BEITLAEEZR, ALHMEZLHZHRE. THEREEAFT N,
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