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TingYi

-In 2025, the global economic environment will be complex and volatile, and the powerhouse of China’s economic growth still
comes from domestic demand.
-The food and beverage industry is expected to maintain steady growth, while consumer demand will continue upgrading.

~2025H 228 37 Y HEYL AL oY, FF FH L L+ L8 F J/210f AX LYY oE HY Y

Mengniu

-Driven by the Chinese government’s unwavering commitment to policies aimed at expanding domestic demand and
promoting high-quality development, the country’s macroeconomic environment and consumer confidence are expected to
continue recovering.

-Supply and demand imbalances in the dairy industry are being mitigated.
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Nongfu Spring

-The Central Economic Work Conference emphasized 'the crucial deployment of “vigorously boosting consumption, improving
investment returns and stimulating domestic demand in all fronts”, prioritizing the promotion of consumption boosting
initiatives.

~&= YRE 20255 'LH/E MOl FAf HEE 50/, T +RE HHHOZ 2Ot 1L 3
~LEt S0 =9 £E[AYL PEL HHE 2L FoE HY

-In 2025, China will implement more active and promising macro policies, and the consumption scenario will continue to
expand, and consumption will continue to maintain stable and sustainable growth.

-The liquor industry is in the double superposition period of macroeconomic cycle and industrial adjustment cycle, although the
future development faces many problems, but the favorable factors are stronger than the unfavorable factors, the overall

Moutai development trend is still good.

- 20256 F F 29| HIHOI FH FY N YOE £k FH= FEHOE oFgH I §F 7|X 0EL B 1Y

- FF ML MY X 220X Bt HF O FHO GIof 2 If5 L G0 FFE

-We head into 2025 with more optimism, as consumption sentiment steadily picks up, and we continue to unlock high-quality
|D.COM growth potentials with our strong execution of strategic priorities.
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[Top Picks] F&F(383220) | BUY | TP 85,0009 | CP(4218%) 68,0009
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256,000 | ———F&F 27T B T B A /8H
251.13 BUY 85,000
200,000 ﬁ 24.7.29 BUY 90,000 -36.76% -22.33%
24425 BUY 100,000 -34.98% -26.00%
150,000 2415 BUY 120,000 -41.18% -32.17%
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’ 23.1.26 BUY 200,000 -36.46% -23.50%
50,000 -
23.04 23.07 23.10 24.01 24.04 24.07 2410 25.01 2504
I Compliance Notice ‘ I EZSZ ALY U EZFOA HIZZA|
* 2 X2E AT o AERFY, U2, H2F, MU XtaY gD o EXIO|ZA0| QHY|ZHS THY 0| VUYL 7|Z02 ML
UL} Q10| 0|} LPoF ZHI S EX| ton], =2oI9| oA YO
BrFoto] Aol gH oA 2ot EULITE < 71gY ER
o 2 XEL J|RUEXPL S H| K07 AFH H|IBUH AHAO| giaUTt BUY(O)_SEF717F HEIF U] 15% O 5 ofF
* AR 2025 49 21 T OTTIAL] XIS 1%014 B8 01D UK Y Neural(§8)_SEZIF U7} ] 15%-15% G2
o Reduce(®| S5 4)_SEFI7F HFIH O] 15% O 0t 7t
* EXES AU OfER|AER@BY, WA, YT, MUY 2025 4Y 21 o MY 2R
Y UiFLIALS] RIHE UL B0t UX| U Overweight(d| FTH)_ I X|47t HXHX| & Cid| 15% O 45 ofk
o XA L 7)7Ho| E MHZ MOt 202 XHAME|04 0 Gt H O Neutral(F&))_LFX| -7 WRIX|S- TS| ~15%~15% 52
2 FAAtEE M0 X0 FEE HEY FHo2 Ao, OfEH 20 Underweight(H| 52 A)_Q1EX| 7} WIHK| & ThY| -15%~15% S2
C 2o N Y HE g 4 iyt B9 2 X0 +58 UigL AL AE
ek Xt 9 FEE YO oL, I BHEo|L AgE BHY 4 glel ] BUY@H4)  Neutral(Fd) Reduce@®i®) @7
2 SXXR; XRAO) Ttnf MOl £ 52 E UIA7| BT TRt oot 3 ZGEXMEO| H| 94.50% 5.50% 0.00% 100%
SOE 2 X2 MO FAEX Zifo| et X MYATHO| FYXIZZ At *7)FQ: 2025 049 182
8¢ + glgy

g4z - HRelz

32 A H#- 39



£ FARIRE 20| SXj0| YHE HFY SHO2 LI O, oYt FLO|E Lr =1 Y HIE Y 4 QAU EUt & X0 £28 IR YA AIRIZ St
X2 8 HEE 0f2l JO|L, 1 PLAOILL YRGS HHY 4 9002 SXIXF XHAIOl TLHIH MQlolol| 252 OfAI7| HRILICH Ti2A OfERH HQ0S & X2
D740 ZA|SI0| Zol T X MY ATHO| FHXIR2 AFGE 4 AU,



