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6.18 Pre-sale Rankings: Proya
No.1, Giant Biogene Positive
Surprise, MGP Gains

Key Takeaways

B Compared with last year's pre-sale, the Top 10 brands remained unchanged,
although their rankings shifted. Proya retained the No.1 position.

B SK-ll/SkinCeutical/Clarins recorded the largest improvements, with rankings rising
by 4/3/3 positions, respectively. L'Oréal Paris' ranking declined by 5 positions.

B During the pre-sale phase, five domestic brands entered the Top 20, same as last
year. Timage fell out of the Top 20, while Fan Beauty made its first appearance
on the list.

B This year's rankings differ significantly between the "pre-sale phase" and "first

day"...

B ..with international brands showing stronger performance on the first day, while
domestic and mass-premium brands continued to gain momentum at a later
stage.

Giant Biogene — Positive Surprise: We believe the pre-sale results exceeded market
expectations. On the first day of the 618 pre-sale (May 21), Comfy did not rank in
the Top 20, but has since risen to No11 over the latest 7-day period. Its ranking also
improved by one position vs last year's pre-sale period. This is encouraging, given
the high base during May 16-26 last year, as an external negative event occurred on
May 24. Among Chinese brands, Comfy now ranks No.2, followed by Winona, Mao
Geping, and Fan Beauty. In addition, Collgene ranked No.20 among domestic brands
during this year's pre-sale phase.

Mao Geping - Rising Through the Ranks: MGP ranked No.15 during the 7-day pre-
sale period, compared with being outside the Top 20 on the first day. This is an
improvement vs last year, when it ranked No.17-18 during 6.18. Its online growth
across platforms remains one of the strongest YTD among sizeable brands, driven
by continued new customer acquisitions through makeup and brand appeal.

| r———]
MORGAN STANLEY ASIA LIMITED+

Dustin Wei

Equity Analyst

Dustin Wei@morganstanley.com +852 2239-7823
Jenny Yu

Research Associate

Jenny.Yul@maorganstanley.com +852 3963-1925
Lillian Lou

Equity Analyst

Lillian.Lou@maorganstanley.com +852 2848-6502
CHINA/HONG KONG CONSUMER

Asia Pacific

Industry View In-Line

Morgan Stanley does and seeks to do business with
companies covered in Morgan Stanley Research. As aresult,
investors should be aware that the firm may have a conflict of
interest that could affect the objectivity of Morgan Stanley
Research. Investors should consider Morgan Stanley
Research as only a single factor in making their investment
decision.

For analyst certification and other important disclosures,
refer to the Disclosure Section, located at the end of this
report.

+= Analysts employed by non-U.S. affiliates are not registered
with FINRA, may not be associated persons of the member
and may not be subject to FINRA restrictions on
communications with a subject company, public appearances
and trading securities held by a research analyst account.



Morgan Stanley | researck UPDATE

Exhibit 1: Tmall — Overall Beauty: Sales ranking of key online shopping festivals

20256.18 2026.6.18
Ranking 2024 3.8 2024 6.18 z“;"g:‘:l'," 2025338 (pre-sale May  20256.18 2t ( i"::i:';szn (pre-sale 5.21-
16th-26th) " : 5.27)
1 Proya Proya Proya Proya Proya Praya Proya Proya Praya
2 L'OrealParis  Lancome  L'Oreal Paris  L'Oreal Paris Lancome Lancome Estee Lauder SK-II SkinCeuticals
3 Lancome  L'Oreal Paris Lancome Lancome L'Oreal Paris L'Oreal Paris Lancome Estee Lauder SK-II
4  Esteelauder EsteeLauder Esteelauder Esteelauder | Estee Llauder  Estee Lauder | L'Oreal Paris | SkinCeuticals  Estee Lauder
5 Olay La Mer La Mer SkinCeuticals | SkinCeuticals La Mer SkinCeuticals Lancome Lancome
6  SkinCeuticals SkinCeuticals _HoeNd La Mer La Mer SkinCeuticals La Mer Clarins La Mer
Rubinstein
7 Clarins Helena - gyinceuticals cPB SK-Il SK-ll SK-II La Mer Clarins
Rubinstein
& Helena Helena Helena i N
8 i Skl SN (e Rubinstein Rublinstein Wiriora Rubinstein L'Oreal Paris
9 CPB Olay Winona YSL CPB CPB Olay YSL CPB
10 La Mer Winona Ola Clarins Clarins Clarins cPe cpe Helena
! i Rubinstein
11 Shiseldo Comfy cPB Olay YSL YSL YSL L'Oreal Paris Comfy
: " - Helena
12 YSL Clarins Guerlain Shiseido Comfy Winona Rubinstein Laroche Posay YSL
Helena
13 Comfy Shiseido Comfy Rubinstein OLAY OLAY Clarins Olay Laroche Posay
14 HR Kiehl's Clarins Winona Winona Kiehl's Guerlain Timage Winena
15 LaRoche”  LaRochs YSL SK-AI Shiseido Shiseido Shiseido Fresh MGP
Posay Posay
16 Chando Guerlain Kiehl's MGP Kiehl's Comfy Kiehl's Guerlain Olay
17 Guerlain Chando Shiseido Kiehl's MGP Larache Posay | Laroche Posay Ulike Shiseido
18 SK-II cPB Li&::;‘e Laroche Posay Gueriain MGP Comfy Shiseido Fresh
19 Kiehl's HBN Chanda Timage Laroche Posay Guerlain Chando Wincna Guerlain
20 HBN QuadHA  Elizabsth Arden  Guerlain Timage Timage MGP Kiehls Fan Beauty

Source: Tmall, Morgan Stanley Research




Morgan Stanley | researck UPDATE

Disclosure Section

The information and opinions in Morgan Stanley Research were prepared or are disseminated by Morgan Stanley Asia Limited (which accepts the responsibility forits contents) and/or Morgan
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Singapore (which accepts legal responsibility for its contents and should be contacted with respect to any matters arising from, or in connection with, Morgan S D :: 3 3 :

MORGAN STANLEY RESEARCH



Morgan Stanley | researck UPDATE

Stanley Bank Asia Limited, Singapore Branch (Registration number TI4FCOTJ); in Australia to "wholesale clients" within the meaning of the Australian Corporations Act by Morgan Stanley
Australia Limited AB.N. 67 003 734 576, holder of Australian financial services license No. 233742, which accepts responsibility for its contents; in Australia to "wholesale clients” and "retail
clients' within the meaning of the Australian Corporations Act by Morgan Stanley Wealth Management Australia Pty Ltd (A.BN. 19 003 145 555, holder of Australian financial services license
No. 240813, which accepts responsibility for its contents; in Korea by Morgan Stanley & Co International ple, Seoul Branch; in India by Morgan Stanley India Company Private Limited having
Corporate Identification No (CIN) U22990MH1998PTC115305, regulated by the Securities and Exchange Board of India ("SEBI”) and holder of licenses as a Research Analyst (SEBI Registration
No. INHOOO0O0T105); Stack Broker (SEBI Stock Broker Registration No. INZOOO244438), Merchant Banker (SEBI Registration No. INMOOOOT1203), and depository participant with National
Securities Depository Limited (SEBI Registration No. IN-DP-NSDL-567-2021) having registered office at Altimus, Level 39 & 40, Pandurang Budhkar Marg, Worli, Mumbai 400018, India;
Telephone no. +91-22-61181000; Compliance Officer Details: Mr. TejarshiHardas, Tel. No.: +971-22-61181000 or Email: tejarshi hardas@morganstanley.com; Grievance officer details: Mr. Tejarshi
Hardas, Tel. No.: +91-22-61181000 or Email: msic-compliance@morganstanley.com. Morgan Stanley India Company Private Limited (MSICPL) may use Al tools in providing research services.
All recormmendations contained herein are made by the duly qualified research analysts; in Canada by Morgan Stanley Canada Limited; in Germany and the European Economic Area where
required by Morgan Stanley Europe S.E., authorised and regulated by Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin) under the reference number 149169; in the US by Morgan Stanley
& Co. LLC, which accepts responsibility for its contents. Morgan Stanley & Co. International plc, authorized by the Prudential Regulation Authority and regulated by the Financial Conduct
Authority and the Prudential Regulation Authority, disseminates in the UK research that it has prepared, and research which has been prepared by any of its affiliates, only to persons wha (i)
are investment professionals falling within Article 13(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Qrder 2005 (as amended, the “Order”); (i) are persons who are
high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (i) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section
21 of the Financial Services and Markets Act 2000, as amended) may otherwise lawfully be communicated or caused to be communicated. RMB Morgan Stanley Proprietary Limited is a member
of the JSE Limited and A2X (Pty) Ltd. RMB Morgan Stanley Proprietary Limited is a joint venture owned equally by Morgan Stanley International Holdings Inc. and RMB Investment Advisory
(Proprietary) Limited, which is wholly owned by FirstRand Limited. The information in Morgan Stanley Research is being disseminated by Margan Stanley Saudi Arabia, regulated by the Capital
Market Authority in the Kingdom of Saudi Arabia, and is directed at Sophisticated investors only.

Morgan Stanley Hong Kong Securities Limited is the liquidity provider/market maker for securities of ANTA Sports Products, Budweiser Brewing Company APAC Ltd, China Mengniu Dairy, China
Resources Beer Holdings Co Ltd, China Tourism Group Duty Free, Chow Tai Fook Jewellery Group Ltd, Giant Biogene Holding Co Ltd, Haidilao International Holding Ltd, Laopu Gold, Li Ning,
Mao Geping Cosmetics Co, Ltd, Midea Group Co Ltd,, Nongfu Spring Co Ltd, Pop Mart International Group, Shenzhou International Group Holdings, Techtronic Industries Co Ltd, Tsingtao
Brewery Co Ltd listed on the Stock Exchange of Hong Kong Limited. An updated list can be found on HKEx website: http://wwanhkex com.hk.

The information in Morgan Stanley Research is being communicated by Morgan Stanley & Co. International plc (DIFC Branch), regulated by the Dubai Financial Services Authority (the DFSA)
or by Morgan Stanley & Co. International plc (ADGM Branch), regulated by the Financial Services Regulatory Authority Abu Dhabi (the FSRA), and is directed at Professional Clients only, as
defined by the DFSA or the FSRA, respectively. The financial products or financial services to which this research relates will only be made available to a custormer who we are satisfied meets
the regulatory criteria of a Professional Client. A distribution of the different MS Research ratings or recommendations, in percentage terms for Investments in each sector covered, is available
upon request from your sales representative.

The information in Morgan Stanley Research is heing communicated by Morgan Stanley & Co. International ple (QFC Branch), regulated by the Qatar Financial Centre Regulatory Authority
(the QFCRA), and is directed at business customers and market counterparties only and is not intended for Retail Customers as defined by the QFCRA.

As required by the Capital Markets Board of Turkey, investment information, comments and recommendations stated here, are not within the scope of investment advisory activity. Investment
advisory service is provided exclusively to persons based on their risk and income preferences by the authorized firms. Comments and recommendations stated here are general in nature. These
opinions may not fit to your financial status, risk and return preferences. For this reason, to make an investment decision by relying solely to this information stated here may not bring about
outcomes that fit your expectations.

The trademarks and service marks contained in Morgan Stanley Research are the property of their respective owners. Third-party data providers make no warranties or representations relating
to the accuracy, completeness, or timeliness of the data they provide and shall not have liability for any damages relating to such data. The Global Industry Classification Standard (GICS) was
developed by and is the exclusive property of MSCl and S&FP.

Morgan Stanley Research, or any portion thereof may not be reprinted, sold or redistributed without the written consent of Morgan Stanley.

Indicatars and trackers referenced in Morgan Stanley Research may not be used as, or treated as, a benchmark under Regulation EU 2016/101, or any other similar framework.

The issuers and/for fixed income products recommended or discussed in certain fixed income research reports may not be continuously followed. Accordingly, investors should regard those
fixed income research reports as providing stand-alone analysis and should not expect continuing analysis or additional reports relating to such issuers and/or individual fixed income products.

Morgan Stanley may hold, from time to time, material financial and commercial interests regarding the company subject to the Research report.

Registration granted by SEBland certification from the National Institute of Securities Markets (NISM) in noway guarantee performance
of the intermediary or provide any assurance of returns to investors. Investment in securities market are subject to market risks. Read
all the related documents carefully before investing.

INDUSTRY COVERAGE: China/Hong Kong Consumer

COMPANY (TICKER) RATING (AS OF) PRICE* (05/28/2026)

Dustin Wei
ANTA Sports Products (2020.HK) ++ HK$74.50
Bosideng International Holdings Limited (3998.HK) 0(11/27/2024) HK$4.21
C&S Paper Co Ltd (002511.52) U (09/22/2021) Rmb7.17
Chacha Food Co Ltd (002557.5Z) U (02/20/2025) Rmb21.25
Giant Biogene Holding Co Ltd (2367 .HK) 0 (08/08/2024) HK$27.02
Health and Happiness (H&H) (1112.HK) E (07/12/2021) HK$12.02
Hengan International Group (1044.HK) E (05/06/2021) HK$24.24

Li Ning (2331.HK) 0 (10/09/2019) HK$17.78
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Mao Geping Cosmetics Co., Ltd (1318.HK) 0(03/10/2026) HK$57.40
Pop Mart International Group (9992.HK) 0(05/17/2021) HK$161.50
Proya Cosmetics Co. Ltd. (603605.SS) 0(10/12/2021) Rmb57.75
Samsonite Group (1910.HK) 0 (06/15/2020) HK$14.43
Shanghai Jahwa United Co. Ltd. (600315.SS) U (07/07/2023) Rmb17.71
Sun Art Retail Group Limited (6808.HK) E (03/05/2019) HK$1.48
Topsports International Holdings Ltd (6110.HK) 0(11/13/2019) HK$2.78
Weilong Delicious Global Holdings Ltd (9985.HK) 0 (06/11/2025) HK$8.06
Yonghui Superstores (601933.SS) U (05/18/2023) Rmb3.58
Hildy Ling
Angel Yeast Co. Ltd. (600298.5S) E (05/21/2026) Rmb35.73
Beijing Roborock Technology Co Ltd (688169.SS) 0 (09/25/2024) Rmb112.00
China Tourism Group Duty Free (1880.HK) E (12/13/2023) HK$52.10
China Tourism Group Duty Free (601888.SS) E (12/13/2023) Rmb54.76
Chow Tai Fook Jewellery Group Ltd (1929.HK) 0 (03/04/2025) HK$10.86
Chow Tai Seng Jewellery Co Ltd (002867.5Z) U (03/04/2025) Rmb12.40
Ecovacs Robotics Co Ltd (603486.SS) E (10/30/2023) Rmb62.34
Foshan Haitian Flavouring and Food (603288.SS) E (07/28/2025) Rmb35.29
Foshan Haitian Flavouring and Food (3288.HK) E (05/21/2026) HK$31.66
Haidilac International Holding Ltd (6862.HK) 0 (05/26/2021) HK$12.36
Hangzhou Robam Appliances Co Ltd (002508.52) U (02/21/2024) Rmb17.07
Laopu Gold (6181.HK) 0 (10/20/2025) HK$487.40
Super Hi (HDL.0) E (01/14/2025) US$13.40
Zhejiang Supor Co. Ltd. (002032.87) E (01/17/2022) Rmb44.40
Lillian Lou
Anhui Gujing Distillery Company Limited (000596.5Z) U (02/13/2026) Rmb91.87
Budweiser Brewing Company APAC Ltd (1876.HK) 0(11/04/2019) HK$7.07
Chagee Holdings Ltd (CHA.O) 0 (06/02/2025) Us$10.16
China Mengniu Dairy (2319.HK) 0 (09/14/2017) HK$16.59
China Resources Beer Holdings Co Ltd (0291.HK) 0(12/11/2018) HK$24.00
Chongging Brewery Co. Ltd. (600132.5S) U (07/30/2021) Rmb50.01
Eastroc Beverages (605499.SS) 0(03/12/2026) Rmb141.01
Eastroc Beverages (9980.HK) 0(03/12/2026) HK$129.00
Gree Electric Appliances Inc of Zhuhai (000651.SZ) 0 (04/14/2020) Rmb37.88
Haier Smart Home Co Ltd (600690.SS) E (01/17/2022) RmMb20.11
Haier Smart Home Co Ltd (6690.HK) E (01/17/2022) HK$19.28
Kweichow Moutai Company Ltd. (600519.SS) 0(10/17/2014) Rmb1,275.98
Luzhou Lao Jiao Co. Ltd (000568.SZ) E (01/23/2019) RmMb89.02
Midea Group Co Ltd. (0300.HK) 0 (11/01/2024) HK$85.05
Midea Group Co Ltd. (000333.5Z) 0(01/17/2022) Rmb78.95
Muyuan Foodstuff Co. Ltd (2714.HK) 0(03/17/2026) HK$34.56
Muyuan Foodstuff Co. Ltd (002714.57) 0(03/17/2026) Rmb37.05
Nongfu Spring Co Ltd (9633.HK) E (07/30/2021) HK$S42.48
Shanxi Xinghuacun Fen Wine Factory Co. (600809.SS) 0(10/28/2020) Rmb126.17
Shuanghui Development (000895.57) U (03/16/2021) Rmb24.72
Tingyi (Cayman Islands) (0322.HK) E (07/25/2025) HK$11.88
Tsingtao Brewery Co Ltd (0168.HK) E (11/01/2024) HK$49.30
Tsingtao Brewery Co Ltd (600600.SS) E (02/28/2024) Rmb59.90
Uni-President China (0220.HK) E (07/25/2025) HK$7.73
Want Want China Holdings Ltd (0151.HK) E (11/29/2023) HK$4.02
WH Group (0288.HK) 0 (02/24/2025) HK$8.79
Wauliangye Yibin Company Ltd. (000858.52) E (08/15/2024) Rmb81.49
Yanghe Brewery (002304.57) U (01/05/2021) Rmb43.86
Yanjing Brewery (000729.S7) U (09/02/2015) Rmb12.36

¥ili Industrial (600887.SS) 0(01/29/2014) Rmb26.00
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Yum China Holdings Inc. (YUMC.N) 0(03/20/2018) Us$43.04
ZJLD Group (6979.HK) E (02/13/2026) HK$7.28
Terence Cheng
Chervon Holdings Ltd. (2285.HK) E (04/12/2024) HK$16.00
Crystal International Group Ltd. (2232.HK) E (06/23/2025) HK$5.80
Gongniu Group Co Ltd (603195.SS) 0 (05/08/2023) Rmb42.15
Hangzhou Greatstar Industrial Co Ltd (002444.57) E (10/26/2022) Rmb33.16
Huali Industrial Group Co (300979.57) U (02/10/2026) Rmb33.28
Shenzhou International Group Holdings (2313.HK) 0(07/13/2017) HK$46.24
Stella International Holdings Ltd (1836.HK) E (06/23/2025) HK$12.99
Techtronic Industries Co Ltd (0669.HK) 0(12/05/2019) HK$114.00
Yue Yuen Industrial Hidg (0551.HK) E (09/14/2021) HK$14.66

Stock Ratings are subject to change. Please see latest research for each company.

* Historical prices are not split adjusted
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