IE R AR

\ &% (300999 CH)
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HERHR
2026 4 8 A 13 A | T EH A

AR P

2 K& KAXFW, 2026 F H1 &k 1228.52 127, Flb+6.20%; Va4
#) 22.94 1z, RFH+30.69%; 42344 14.81 ¢, FlH+6.61%. HLF
Q2 &l 573.20 12T, FlH+1.27%; V3844 8.13 12T, R H+4.97%.
AV KRR RIEAE — R B3R S L4, Bk )G £ b AlEAEE
K, HH"EE TR,

B AR, AR GEARA X ELENFHE

1) B AR S: B 774.24 1L, Fl+8.21%, £4]% 7.15% (-0.51pct) ;
4% 1243.8 ok, Fl+4.79%, %M REEK 3.3%; N8 = S AN
Fonl BB T /O R FREAHAIER, LR35 TNE®R097 040
B B RBAB R B T R MR R, A ERERF Q2 RAF AR
FraaH%eh, EMRA;AZBRMH R A EAES; 2) FHRH A G IR
Bk 445.12 12, FIE6+3.09%, £4]1% 4.39% (+0.13pct) ; 44 1512.6
ek, BH+3.05%, EMEEK 0.04%; FEFETTHABAERKESD
WA K, UREEAR AR ENFTH.

FREEFEEENL, BFRREMLLE FERZA

N 8] 26H1 #A W % B E A 4.30%, F)r-0.25pct, # FE IR A S UL,
HPAE % R F 2.58% (FHe-0.11pct) & 2 % B £ 1.51% (] kt-0.10pct) .
M4%AE 0.11% (Fk-0.03pct, W% % A FHk-19.52%) . #F K% AF
0.10% (R A AKF) , EAHAEL@ATHE, WEAE HH@LE
R SEARFAEZ A, I, 8] @I KA iR E LEIR LR R K& 50%
R, FRINBLATAI 3.09 12T JaHE4FH] 2.631CT; Bkl #6384
#2031 1270, FH+15.71%, Ak,

KA R KRB E 3, By A 8] KA S e B4R 7

1) NGRS & F ZE S, AR B B, 1K Gl A @, H
GEEEOLFIRBEESS, TEBEEFARRE, FREHNEE9S
Mt Aeff 7y @2k, 2) 2026H1 #F K % B 1.28 12T, FH+6.96%, #F K 3%
N&Fgm, A EH et KSR Ay RBME T, KAAH, RIEERK
W86 A R AT TN S R KKK E ], B SRR ME S B A ) 8
A,

B AN 5 4E4E

BAVEH N 8] 2026—2028 )3 B4 F)iE M 47.5/68.8/85.3 12T, X
EPS % 0.88/1.27/1.57 &L, A # Tt/ 8] 2026 4 -F# PE 29.0 4 &3] b
Ak PE $4R 66.5 15, # BN a) i Lk MR L& T B AR 5%
M RAFN AR @ eGSR, 4T3 2026 F 35 45 PE, *E AARH
30.8 T (744 35.2 L, & 26E 40XPE) , H4&F“IEHE"IF%,

AT BRI KA Bzl S: Fndt RAAIXRERAL
RN s Lon & KT AR

BT YA R IEURPHTIFZ WR IR 4G —3 %, 18 Ao —A2 V7%,

BFEPE(BH): £
AARH (AR ) : 30.80
#i4E R R

SAC No. S0570524050001
SFC No. BDO986

fanjunhao@htsc.com
+(852) 3658 6000

F37 B R
SAC No. S0570525080003 jike@htsc.com
SFC No. BXR312 +(86) 21 2897 2228

EX 2 o
SAC No. S0570526070017

AR R
wangyukun@htsc.com
+(86) 21 2897 2228

P9 &3
HEH (ART HRE8 A 13 1) 25.28
A (AR TEA) 137,058
6 ANA T3 AR (ARTET) 338.94
52 A E (AR T) 23.26-34.15
FR M & B
— R

(%) i %300

22

10

2

(14)

(26) + : : .
Aug-25 Dec-25 Apr-26 Aug-26
FA kR . Wind
ZE WA ARE FA
4it4$E (AR®) 2025 2026E 2027E 2028E
FLMAN (B7) 245,126 275,056 311,730 350,687
+-% 262 1221 13.33 1250
J3 B #8441 3,153 4,754 6,884 8,534
(87)
+-% 26.01 50.77 44.80 23.98
EPS (% ## %) 058 088 127 157
ROE (%) 332 484 671 789
PE (4%) 43.47 28.83 19.91 16.06
PB (4%) 142 137 130 1.23
EV EBITDA (%) 16,51 16.05 11.88 10.90
MEE (%) 091 119 198 198

TR R A nE, LRI LA
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FHEMBRBELE
(quarter financial
results summary)
p¥ I &N

Bl A

ERAES
HEREZER
LY. 8

%% A

2 A

ALAT A

P Fg At

P -3 & XK

)2 5% F) 0

El - g X -1

& A (4=3F)

EPS
EPS(4+3F)
AR

S
At

£

Net Revenue

Cost of sales

Gross margin

SG&A

R&D

Finance costs

Operating profit

PBT

Tax

Minority

Net Profit

One offs

Net

Profit(recurring)

EPS

EPS-recurring
S

Rmb mn
Rmb mn

%
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn
Rmb mn

Rmb mn

Rmb/sh
Rmb/sh

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2Q24A  3Q24A
52204.6 65975.65
49776.85 62761.85
465%  4.87%
232355 2626.07
57.02  57.56
13551  159.02
186.54  522.30
208.15  535.18
-9 206.77

2.68 -6.02
21448  334.43
138.69  257.64
75.80  76.80
0.04 0.06

0.01 0.01

1 F b —A2 [ 5

4Q24A

63412.46
59203.63
6.64%
2495.04
103.27
133.77
1924.37
1915.28
801.5
42.97
1070.82
993.03
77.80

0.20
0.01

1Q25A

59078.93
55052.71
6.81%
2578.55
57.32
60.47
1504.89
1517.1
454.01
81.68
981.41
247.62
733.79

0.18
0.14

2Q25A

56603.33
53071.28
6.24%
2394.49
62.78
105.44
1218.6
1196.11
364.69
57.23
774.19
-87.95
862.14

0.14
0.16

3Q25

68588.1
64071.1
6.6%
2755.0
67.6
253.9
1648.6
1632.3
532.6
106.5
993.1
365.1
628.0

0.18
0.12

4Q25

60855.26
57169.38
6.06%
3268.00
68.00
49.00
1870.00
1844.00
143.00
205.00
404.18
200.00
204.18

0.07
0.04

o%%
1]

1Q26

65531.29
61093.52
6.77%
2894.86
59.76
103.64
2071.67
2084.63
535.95
66.95
1481.73
474.38
1007.35

0.27
0.19

1 IR IE 25
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2Q26 3Q26-E
57320.31 71332.00
54006.52 66838.08
578%  6.30%
2125.68 2746.00
68.70  72.00
29.89  80.00
1174.70 1795.92
1178.87 1780.92
346.33  498.66
19.90  100.00
812.64 1182.26
339.62 250.00
473.02 93226
0.15 0.22
0.09 0.17

2
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442 (300999 CH) aid) | A MM ciarai secummes
B&2: FEHN
X Zh 4% 3 (Driver) 2024A 2025 2026E 2027E 2028E
chot X 2414t yoy CBOT Soybean Futures yoy % -20.00% -5.60% 1.00% 5.00% 6.00%
AR RE B EH yoy Total retail and catering sales in %

. 3.00% 3.70% 5.00% 7.00% 8.00%

society, yoy

i B S B I yoy Kitchen food % -1.51% 3.82% 9.18% 11.28% 13.40%
PR AL B BE ALK yo Feed raw materials and oil technolol %
’ ? yoy 9y ’ -10.37% 0.83% 17.29% 16.60% 11.30%

2304\ (segment revenue)
Bt B e Kitchen food Rmb

145420 150980 164838 183431 208011
mn
PR A R i B AL Feed raw materials and oil technology ~ Rmb
91639 92400 108380 126370 140650
mn
H A Other Rmb
1800 1750 1838 1929 2026
mn
234 & (segment Gross margin)
B s Kitchen food % 6.91% 7.32% 7.82% 8.34% 8.90%
PR A R i B AL Feed raw materials and oil technology %
2.42% 5.00% 6.13% 6.94% 7.53%
HAb Other % 28.33% 5.14% 5.06% 5.03% 5.03%
2.4 & tb(segment Gross %)
B B B s Kitchen food % 79% 70% 66% 63% 63%
TR A B B A Feed raw materials and oil technolol %
FIAHRA A A i ’ 17% 29% 34% 36% 36%
S M 445 47(core financial indicators)
EBIT EBITRmb bn
4015.85 5415.46 7123.18 9861.69 12284.55
EBITDA EBITDARmb bn
8017.14 9766.91 11173.29 14231.71 17095.92
RAE N B M & Associate/JV incomeRmb bn
93.79 28.76 30.00 30.00 30.00
A9 Net ProfitRmb bn
2468.56 3379.47 4801.75 6953.07 8620.47
JadE 4 A0 Net Profit-recurringRmb bn
972.27 1,949.72 3,372.00 5,523.32 7,190.72
EPS EPSRmb/sh 0.46 0.58 0.88 1.27 1.57
EPS(4=3F) EPS- recurring Rmb/sh 0.18 0.34 0.62 1.01 1.31
BVPS BVPSRmb/sh 17.29 17.79 18.43 19.40 20.48
AR R RN

E F A AR &S (R) B4 (L)
603288 CH R R 36.20 2,094. 04 1.34 26.92
600305 CH 18I B A 6.90 76.22 0.15 44. 57
002311 CH HRER 45.50 753. 31 2.92 15.57
F 29. 02
£ 2026 48 A 13 B
FA kR Wind, ERZFR

S
W

£z B o B ST AR PATIT 2 YR IR 89—, 75 Fwe—HE ] 7o 3
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HUATAI SECURITIES

B%4: &4 % PE-Bands

BM45: £ 4% PB-Bands

(AR ) (AR F)
—_— Ak —_— ke
66 1 46 -
------____‘o-c
50 1 e=my T T e = eee—. 90x 3B e - "R, mee-- 2.4x
- = = 75X -— = 2.2X
33 60x 23 1.9x
45x 1.6x
17 12 A
30x 1.3x
0 T T T T T 0 T T T T T
Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26 Aug-23 Feb-24 Aug-24 Feb-25 Aug-25 Feb-26
FA KRR Wind, &AL FA KRR Wind, #5552
O ey 0]
= e o, saae
- u ’
X
Hi
o 3 II ot
O j
BT P VP Fo B SEXR A HTIP 2 PR IR —3 %, 3 FHuk—A ] 7%, 4
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il 83
2HFE (ARTFEF)
RHF~

e

JE AR AR

B NS
AT 2K

A

FAR BT~
ik &~
KT
&I
A2
FAAE R T~
=

R otk
B
JEAT K 3K

H AR AR
JERH A
KK

H AR R
RS

DE 35338
A

AR

[ REATGY

V3 s H N B IR AR
Pk i) %P & ]

=

=

ALRER
2HFR (ARFAET)
2EEHAE
A
I8
w49 A
MK
TEFEEN
fiugg e
BREHRLE
TALH
KA

E R &
FEhEDAE
(SRR
KA
438 R 3 Ao
AN FRIG e
HAE T e
I o B

=y
ht

£

2024
140,429
52,906
8,889
2,281
3,223
54,439
18,691
84,631
1,155
44,846
14,718
23,912
225,059
119,166
80,161
4,883
34,122
7,688
5,011
2,677
126,854
4,469
5422
36,838
51,071
93,737
225,059

2024
4,994
2,469
4,001

428.12
(2,277)
191.96
180.77
(2,279)
(7,079)
604.51
4,196
(9,886)
(15,240)
(5,347)
0.00
176.49
10,524
(7,080)
)

2025
144,988
44,204
9,904
2,470
3,784
54,134
30,493
83,732
1,291
46,534
14,403
21,503
228,720
121,674
81,153
6,139
34,381
6,097
3,615
2,482
127,770
4,518
5,422
37,004
53,622
96,432
228,720

2025
15,445
3,379
4,351
571.00
(866.23)
7,978
3147
(15,189)
(4,789)
(10,461)
61.30
(4,692)
991.35
(1,396)
0.00
165.44
(4,453)
(4,523)

Do 4 5E AR 5 FTIF % PR IR A 89— 7,

2026E
168,055
49,601
14,014
2,861
4,078
66,778
30,723
85,395
931.21
48,798
14,593
21,073
253,449
143,362
105,288
6,136
31,938
5,583
3,102
2,482
148,945
4,566
5,422
37,004
58,424
99,939
253,449

2026E
(10,593)
4,802
4,050
1,250
(730.00)
(19,850)
(114.64)
(4,868)
(5,970)
359.85
742.62
20,858
24135
(513.75)
0.00
0.00
(2,764)
5,397

2027E
177,363
56,215
13,093
3,180
4,832
69,344
30,699
88,246
861.21
51,828
14,604
20,953
265,608
150,688
101,966
7,684
41,038
5,089
2,608
2,482
185,777
4,635
5,422
37,004
65,377
105,196
265,608

2027E
19,697
6,953
4,370
1,340
(730.00)
7,883
(119.59)
(6,371)
(7,183)
70.00
74163
(6,712)
(3,322)
(493.65)
0.00
0.00
(2,896)
6,613

2028E
203,226
63,240
17,402
3,616
5,192
82,836
30,941
90,855
344.49
54,950
14,472
21,088
294,081
173,847
126,775
7,766
39,306
4,493
2,012
2,482
178,340
4,721
5,422
37,004
73,997
111,020
294,081

2028E
(6,257)
8,620
4,81
1,712
(730.00)
(20,551)
(119.54)
(6,570)
(7,928)
516.71
840.70
19,852
24,809
(596.43)
0.00
0.00
(4,361)
7,025

1 F b —A2 [ 5

F)i8 %

2HEE (ARTEZT)
L2 ON
ok A

B A AL B e
Ak
EEE A

o 4% A
AL K
ANRMALE AL E
FEH AN E
TP

ERT NN
Bk sh
ISR

PTAFAL

#A1
TERARE

V3 g N 8] 4 A i
EBITDA

EPS (AR T, #XK)

EEMHILE
KR (%)
ARKEES
IS

B A

V3 B B 5] 4 A
KA (%)
EXIES

e IES

ROE

ROIC

2 ]

K= AE (%)
% AR E (%)
A E

i o F

BERS
BB E
AR 3K ) 4
JAT IR KR 4% &
HRAHF (ART)
F RO & (R A
HRE % E AR (R ATHEE)
FRA R (AT )
A%

PE (%)

PB (4%)

EV EBITDA (#%)

2024
238,866
226,080
697.37
6,286
3,636
428.12
(440.80)
22.10
2,277
3,629
99.06
71.82
3,656
1,188
2,469
(33.46)
2,502
8,017
0.46

2024

(5.03)
7.03
(12.14)

5.35
1.03
2.70
1.36

56.36
43.28
1.18
0.66

1.03
23.27
32.65

0.46
0.92
17.29

54.78
1.46
21.56

o%%
1]

2025  2026E
245126 275,056
229,364 255431

770.06  550.11
6,540 8,252
3,679 4,128

571.00 1,250

(211.02)  (236.78)

350.32  100.00

866.23  730.00
5,238 5,878
82.31 90.00

431.83 40.00
4,889 5,928
1,509 1,126
3,379 4,802

226.57 48.02
3,153 4,754
9,767 11,173

0.58 0.88
2025  2026E
2.62 12.21
44.35 12.21
26.01 50.77
6.43 7.13
1.38 175
3.32 4.84
2.01 2.92
55.86 58.77
4283 58.55
1.19 1.17
0.68 0.65
1.08 1.14
26.09 23.00
41.62 4162
0.58 0.88
285  (1.95)
17.79 18.43
43.47 28.83
1.42 1.37
16.51 16.05

1 IR IE 25
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2027E
311,730
287,562
623.46
9,352
4,678
1,340
(268.35)
100.00
730.00
8,544
90.00
50.00
8,584
1,631
6,953
69.53
6,884
14,232
1.27

2027E

13.33
45.35
44.80

7.75
2.23
6.71
3.78

58.65
46.28
1.18
0.65

1.20
23.00
41.62

1.27
3.63
19.40

19.91
1.30
11.88

2028E
350,687
321,486
701.37
10,871
5,611
1,712
(301.89)
100.00
730.00
10,603
90.00
50.00
10,643
2,022
8,620
86.20
8,534
17,096
1.57

2028E

12.50
24.09
23.98

8.33
2.46
7.89
4.38

60.64
58.82
1.17
0.64

1.25
23.00
41.62

1.57
(1.15)
20.48

16.06
1.23
10.90
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R

2T B

AA, Bl g, BF, T3 ZirH ARSI RIS EFHHRIE T AT IF ARG IE R R EAITAGAAAZT L K
VAAE . BLAE R AR R L RIS PTHAE 69 RN RPIT R A &N L R B FAETIRB . FE &, R AR
HEAEBIEHRB T ESURER W EMBIEA, RTAEEBRNESL LT L,

— R ARBE

AARE d A RAE R A TR 8] AL R IRALA FIAE, B RIEF IR A IR 8] Ao L XA AR A “ERIER” (B RIE
KA TR 8] LB &b BHE B QMR IER T F L 5 TAE) o AIRE P BT A R AU ARG T AS R T A
ARAEREERIERRLE P Ao L XBEIAE R o R RIEFTEBBRAKB ARERNEAZ P

ARELETFHEREFRATIEN, TATFHEERF], 2ERIERMZFE S0 B AT EMETAETRIE.

AREFBEE N, FE R BIRE R Y B0 APl ERRI, £RERTRASAH 5 ARSI
T BRI AR — BT LARE . R, AIREPTAE A IE R AT AR B9 M AS . IME RN TR 23 A
BRI AR, ARSI REFZRIE, HEEMRALG TR, FREFARRIEARE &G LRFE
RARE BRIERMNARESEETAERR S @ o) FH T BB, RITE R Y AT KIEAL R H R

RIEHF (RIEHR (FEH) AMRNSKS) A2 FINRA 89 MER, LAFXIATITHEAEZMA FINRA 49575
SATIRITREA FINRA 47T 6972 M K 4% o

LRIEFARBENEEN, NE, BAREFHEGU L., GitFZ U2 %, RHREE R ErfiE R £4
KRB ZFARE. EFAFEIANDHNKTFZGEARZT B, M HFRAARMERE K, AEFTIARG TR E
PRABTEN. BEERLASEEAFRHRINL, FTERBAE R RREAR, REAKRIEE RS LT 2R
o — R A SHRFRFE A RREITERG— B R, ERIERBAFH YRR EE A, AT X85 FiE
AT B RF PAIERZTREK AP @ R0 kRIEH A LXK

AR B AW, AMEFHIIRAGX TG OKBERELELRL, TEGLGEERARZEAN B BEDRGAT. £ HIE
F AR GEALTARAEALAT U 09 QIR A AFAE I, 9T P P M °T A - K T 40 2 0988, TR TR TR L
ERACK EDULSARE S

LRIERBAE O GBI RN, EARETBOIERRBTAFOREAEELZLOAEXR, BEEFTH
WOT, SERIERTREFA RS F RIS PTRATIER K TH TR S, A% s REITRAT. W F P &
H 2 ERE o F A KIR S R @ i% N S B 5o

BRIEAVHEAR. RHARREME LAELTRARERRB L R E, KARBROIT T EmO kR E LR
5AREZ LA —RHE T 5P ieF2/ R H W 2o B RIEF LA B E N BB RS P A Bl 34T L A7 )X
Fo BEBIERGT FEEINT. ATINTAR AL T 530077 T A Sk 2 80E 5 ARE P 69 & LR DUR— R AT
R MAHREH BB ERIERRIREAAAR TRAEED ARRENSENRGHEFNE TR BAHFFDRAR
REAA R R EA S AR — IR IE . A Rk @0 BRI EAE A AR AR,

AREFFTERE, ARLELHEFREREEANT RAF@LRE, KAGHMRAR, CHIETHRE, KA
LT AR R ARE I A MR R R IE AR R R T B H A R R AL AL RA R

RIBEMBA A L RIERTA . ABRFIELAD@FT, EFTHMRAMATRFEAER., LH. K&, 5| AXRBATK
R A (T By RERD ) FALATH XAF IO RAE KRR o do i RIE AR E34751 A, PR, EARAKFGLENE
B, #EEERAMERR IO REEL, QHTZF R, AAFSSHE RN EEL, R EmEah “ERipk
R, AR ARERATEMARRENI A, M AEK, £RIERRGE XML FTHLORA. FTHE RIS
FAE A A AR, IR FATICAARITH A ERIE RO TR, R FARITRARIT,

B &%

AARE d A RAEF AL A TR 8] A K IRA FIE, A F B b R e ek it (&) A o 8] & GER BT &51)
BB KR WM BT Ao E L BT HGE P #HIT5 K. Bheaislk (FE) ARNE X FEERAAMTF
FERERRLE, REFEREBIZRARNSNGET TG, BHEALRERDARN NG LT TN, £&
BRFAREVAREREMARAREW PR, FEH LR (FF) ARASIFKR,

BT YA R IEURPHTIFZ WRIRE 4G —3 %, 18 Ao —A2 V] 7%, 6
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FH-EEZREWE

o EALBRBIL (FH) AMNMENTRLEFAL LA IERIRE PRAGN G REATAGZEAR

o HATRMWERL, whkhearizit (F#) ARG MA A https://www.htsc.com.hk/stock_disclosure
HBELFEALTY “£H-ZZ2URERE”

*H

EXEARERERIER (XE) ARXNGMFESLEEEACHIMBTHFRITRAKREY> K. $RiER (XE) &
BAB) X EREME LT LB LEE R (FINRA) #9EM2R. S THELZRS AT LMRE, RRIER (£
) AR AR (1934 FIEHA L H &) (BiTHR) % 15a-6 FHZ AR E BIERA X H £ R AR HE, A7 2R
FARAT. BRIER (EEH) ARMNIFREN G2 RLA X E2aEE (FINRA) 5470602504, Th
FETHRFIESR (EE) ARMNGXHEAR, HLTIRRL FINRA X To4IF54R690 8] A8, »NTF 5 @ F P4
R BIEFARF . ERIEHR (FE) AMRANSZERETERRIZRA RN ]G LT T NG, BENERIEFRRDA R
OB 0 AT 8] o ARAT AR AR R (LB A IR sDIR LR A A 23t AR S AT REATIER ST R D AL,
BB RIER (EE) ARANSGHTRS.

£(E-Z2REHE

o DATIRHEAR F . FIT. TP RAARAN KA LI RA2AE RIS TR A AGARGYIER R KT AN B BAR . EF RN,
DHTIR B A KA E B RIRE TR BAGARGYIER R KATAF AT AT FFAlE, RIEEFIIRAL “HMRAL” &
# FINRA Z XL T AT a9 KR R o AT IFARIE 48 0 A 09 AR NFe B AR /) FRAFH B, G508 B 2 8] 38T 4R
ATk S 0900 N

o BRIEKABM AN LT f/REHREENS, RIXATHAEAA FIREHXNGEF HERAMELFIERTT
FBENSMIEANTALIR, OBERER A (BFEITAS) RAEAFARHBENIWIERITALIR, K
ZRAA (BLAEITES),
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