A RAH Tk
TP ST AT (45 )
2024F5823H

HEYEREM:

HEMEER, FRMEVERRENS

IEH i
Xig HEEB4RE: S0210523050001

IBE W EER S AR IAIEE =R EERETIURE www.ipoipo.cn



http://ipoipo.cn/

HMBZR czqumsm

IPOIPO.CN BHE# AHEMER I &5 KARE

BB TIHRE www.ipoipo.cn


http://ipoipo.cn/

L R Ty
4'#.1 53 ”I. M
: .,.)ﬁﬂ Jj’
HUAFU SECURITIES CO_ LTD.

SHEASIREED, AUERDIVESROTE, RE—EURRASRKESRNESRR, ERSKACSK,
Hit20SOF BRI AEI S REEIREBRNS0%LLE, EHMENTHmN—BOR, BREOSETA
MEMFERARE, ERM, SrERt MRS TESENRES, L5, SREQNEFTIMRENRI—he
BUEHES, BRTIEIHRIE, 2035FREENhEEEEIATI2900{Z5ETT, SR EETALEN11%,

WEMERRSREEN—M, "TENE BE[ AWESENE, MENECFREE, B, MRS, SEOR,
. RUER. —EURSHAEOR, BENENSORSNECRAE (GTRENRNTS%), SAENES
BE, FEEQRERIT MALURGSHERYE. SHbXSNERENAL, SERNTRE, NETRARNE,
BEKWEEE (PIEHBINERENTINESIEH—RENR) . ERESAGHN. SRTRE. TS
P AEEERTRSE, WRARERRE, MENENN "TENE Bl KBRS,
BATASHENBONMBENEA, NGEERE, HRRANZSS, TISUHAL, MBRTS, HESEISEY
EMER. BEESNRSHE, THESEEEEMR, THALROSIBEEANENEORIE,

—FAE, ERERNTE. SHRENELERMAKA, MENELREENERONEINE LT, ARSI,
BN20225 5, RABTEEFISE, —AEOHFRAVSEIER, FIH BRGNV WS, B—PE, 85t
FRR AR USEBERED, PR R SRR AR ), ENEARERT, ERGT,
TR R AN E BB T, SHENECTt— S0, B AR, W eEE,
—EEENAREERED, BERESE, FREhEE, KENeE, TUSQRIIBEYOND MEATRIBHZER
BSFREEINSEBEEK, BERET RIS RN, BHABRNASER. SEIAE, AmtyIE
T, SIS, HPETENERT SR RS, BB AR,
BT SRBRARIER, FRBKENEANRHEEY. HIBMEE, LUREF I Er A Ra SR,
RUSIRT: SRRRERARIN, PGSR, MR RS TR

EERETIURE www.ipoipo.cn 2


http://ipoipo.cn/

(—) FHEFEE, EhrENER~ 1k

(2) MEYIERXR, IRKIREER

(2) UiEEadAdL, TARRIRNZUEF:

(M) HBRREEEIE, MENERIESR

(B) IRBNHXPERRTR

ExnB RS BAAE@ www.ipoipo.cn


http://ipoipo.cn/

© Ehit A

> ENEEERIRTED, BRUVESRODE. BR—EURSARBNERRNEERR, ERSRADEBK, Mit2050F5HE%E
HIROFIABIEIRERAREZEERNS0%LA L, ZIMMSIERG], ERIMEBLTEEHNX—ERRN, FURSFHFHNEARKREXEE,
BNEAZn TONENFSFIARE, VARMEEAFERINMNELRKER, X, EFERITE. 1&&&%75@,5@ BRE(LES, =ai,
§1JCEaEIE’J$ﬁ‘5FDHH§Z»¢ﬁEJZjJ—$¢éHTﬁ_ﬁ*:“ tR#EMarketDigits#df, 2023F2BkFrERHAMTIFMEIAEI751{Z5ETT (£35406.74ZAE
. TERTIEEEEE, 2035F2GTEHHIZMIEEEIARI2900{Z5T (£92.08 5{ZAKM) |EIU\EaEIFlﬁiZJ%)u¢EE’911%O BENEBR
?E%UJEJT‘?I*#E’\J;E?}E, LS HAIIASER: HEYER. BREH. MEEHNEYEH.

B: SHEOSHNEOLE, URSREDESLS)
e

B - ISREMERA, 5 8

RAEREER SRS (EEIGHEE LAEEE%Z%TWE bt ;IEEJJzZEHEiumﬂJ%tEEIJﬁ%E B

. BEYEENES. TEEARED S 0ES,. MERFESR, BEETHEIGHARASIIEES

== =18
EE. B . F==F HBHIEEE,
L EEEEEEE—————— L. EZZCHEVER. NEYESER. fAREE. BHREAMNAX

B . EES X
1 ° \ ®
: DR, A, R, e, KBRS . Tk A% BE ERSpaemED, SOMEASSE
. \’)/ﬁﬁﬁ;z: W, TR \’J: i s \’J/%;ﬁﬁ‘xﬂ:” ) \‘;ﬁ !

_ ! RECW: WERE. IFFS |
: bt - N R HMEwES .
I fl?!l  oEsMEk . B M Lo fb AT RUR BN A T SRR, MREEE, IS, BArA :
. 5B FAELA: RS . 3F D :
| Ex o WEEE . |
! E S ° L E PR R L TR T, A5 T SR e !
I ﬁ IBE. IR, BuES | 1 ﬁ EE=l5Ezns I
: St fisibl: BRES ¢ - S V REGA: CellXS — V :
S v . AR v; RS \/ O lmahE, NSRS LK, A8, AR k. ., W \/ )

\ ' . WNEE. EMD. IS / NS !
' ReEll: FRIRG, DTESS L/ N RBRA: Ynsect NLB.V.. A .

-



http://ipoipo.cn/

© ‘EHii %
HUAFU SECURITIES CO_LTD.

MEDEAERENEAN—, "TEIE" BRI ANERZE. MENEOFRHE. BE. (ESHEY, SEER. B, RUER.
—RUWERFHUANERR, MEMECESREENEORSE (HTEEVRAYIS%), B3FaYFasERe, FEHESIHERIN YRR
HitgM ek, SEMRFINNENEDRL, HERMTELE, REMREAE. SEKEEER (flNsSFaliEEERTLINES
IMESH—REMR) . EREZREEL. E7FARE. TRCEFSIEESHENE, NERREXRE, MEMERN "TRAE"
Bl RRESR=E. ERE, EOElaEflg I ZREE, HARE. BlrEtbiAs. KRimEzEE N2 FEERI,

AR SE99% (M8, WK ERFEREE, MEVEOHHIUEAE K. EQYResearch, 2018-2022FMEMEHHIZNE
CAGRiX96.8%, FitZI20295, SEMEGRIFEL2.7%, LORIIREER. BNAMZAD, sMIENERRSRAAS ™S, H899%
RIHIAMER, RIR1%EENRGEIRE, ZEXED, FERFEEEDIME, TWRXISARERARIRIKXE,

B: MEVMERRRDE Bl: MEMERSKGHIMERTE

‘ Global Market Size ($ Mn)

20135, REE YIERRIEN

20205f5, E
PRI RE /
RARFHATER 2ENTR,
- el s
‘ mEEQuornpEiz.  Emllifk. 4

201H4270-804F d
X, SR
20147605, FHEE R /
BMERrR FARERRE.
Froamlir, ol
—— |
B: a8 SRENER99%nE B: - EE, SRERMEDEaHIHIIR Bl: ZiH%E, SKEMEDERDBIHNIE

CAGR: 42.7%, 2023-2029
2022 2029
EES B TAHR EvES PR S M LXK R IR
20

m2022 m2029 2018 m2022 m2029

EERETIURE www.ipoipo.cn

S RERE S - RRWE -

5

A& IE AT ST



http://ipoipo.cn/

HUAFU SECURITIES CO_ LTD.

BRimsa/ 05285, EaEMMENERE. EEA.

> BEEHRNESZASE, FEBFSHLHESECRIEBERETT AR, EEE22F98M23F3ASAREEYHIEHEI S, HPEiE:
BEHEEEAMIBEEEIURRINRESRA, tHIERERRIHEAIEREERERES, WEBBNEYIR. BRI _|PE
f?iéﬁ%ﬁ%%Eﬁmﬂﬁﬁﬁoﬁ@%M%\M@WWM§kEW%ﬁ%%ﬁﬁﬁﬁ%%ﬁﬁaﬁﬁ%ﬁEﬁﬁﬁﬁ%mm%ﬁ,E
EfR VEEH.

> ERRE, 2Q1FEBUFREAN, e EREY. AEEH. NEEEAERMUEIARE, 228 ER iR+ XiREHEXK:
"I ABYII . RS ERBSLAR" | 250, SERFAABRYRIE, RFMERY). EiDMHESERY). g ERY),
FIEYIEHEYERE. BERR. WHERE, B8, . BN, SE. FIEtEEHSEESREDCFT ARIEBERSUG, RLNiR%h
BEk&E ., SEReLE, GREY). HEYMERRFRSEZAFIRE, #—PIHRRESRERAUNHMEYEANEEMN,

Bl: fMEMSERHEXHEER

B AT

EREENES (IR EMEF R 2022.5.10 R AR D R e e
e (e s DIRA AR, TR, et B st
wE. TieE UL 3 IR | ARSI, ERRREHEDR. BREL

- NN . EEHSE, EAEGERAR, SRS B
(RITERSFHSREETINE 0010600 B2 mEED. Ao ERES LR R R

ALY EHLIFN20356508 B ATAIE) =
Ty — HERIE, 08 SERAURA TARSETNREAR
HEBARBRHAT éﬁfﬁmﬁ&*ﬁ AR TR 5551 0623 iﬁ?ﬁﬁ'—iﬁﬂ?ﬂiﬁ?ﬁ@?&%?ﬁﬂ, U A R T
AV,
. A e N\ TEEERARLURIGERIISNIE, RANAAEER
o (FE (L27) ERBRSRREEHLO : O AN
SRR e H) BRI 2021.01.19 ,é.ﬁ AR T AV FARIE SR

- sy ST AR SIS TR AN QISP RIS TR, (2
ERKRARE, FHERSTIE) i mielemeoias ) 2020091 pmmADRR,

- sxmaTRs [EILAEe) wwwipoipo.cn -iﬁz‘%ﬂiﬁﬁﬁ%ﬁﬁ



http://ipoipo.cn/

© ‘EHilt%
HUAFU SECURITIES CO_LTD.

> EEPEQFLGE ERTERERS, TRNAESREAR, LFE, SREMREANEIRNSFIES. IAFaaraE, EUEREHM
LIRS, . GRS, —SWERSFREASE, ENRNENASE, BRFRAETISFES5E. TR nbEEAE, BEERNF.
Erme, AENIIERS]. LINEBRRASFME, TTBEY. EFRMDFATNAEROINR. TENAEE 18, BriErENATRAM
Ak, RENAIEERECLE. EHm. EHHISFEZ 1AM, BRTEEK.

B: fMEMER-iIviE

ik RV s wlEEI0 T

m EmEEE : a5
g =EUF REBAE. LHSERE. 7
B o e S e
N ssman | g EMIEEES TP
_ BYARERER. BEER. 3
B MRS, TP B R
B =oEEg e
Eeoomnn
: A : LEYIHIZS
GELTOR  PERESeT o
Eosthio S Fushine @ Perfect Day, @
SRR 728 RHEL BAEERD -
SARTORILS N/ . ©)Angelst
,/;} /:I\.:T\mma ara ro S

7

BB TIHRE www.ipoipo.cn

F, NEER, foodtalks, E&IEFAFTTHT


http://ipoipo.cn/

>

© FHit

HUAFU SECURITIES CO_, LTD.

— R ARENARED, BERERE, FRENEIE. KENEE, WEARMBEYOND MEATHIRMTERIES = SEt/Es
NERBEEK, EERRIEARIARIE, SHIERNAS SR, RIS, ARENESD, BXHERRNSK HFET
SR TR R AT, ARINTE3 B SIEENSIE K.

H: WEESERRnas El: BEYOND MEATH SRS i
25.00 20000
200. 00 :" ---------- \‘:
150. 00 i !

100. 00

e e

A A A A A A A A A
N N N N N N N N
Freglmaa ¥ Pegli gy ¥ ¢ ¥ A0
W < S A ¥ o N N o o W
) S S N N N N v 2 N v \
) " o ) ¥ ) ) ) o ) ) 0.00  Semmmmmm——e
2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02
IS 002481, SZ
=—BEYOND MEAT BYND.O
B : NEEYIRRAGSEIRMER B: EFEYIRRAASEIRMER
60. 00 58.00
55. 00 T R 53.00
]
]
50. 00 ! : 48. 00
: I 43.00
45. 00
i i 38. 00
]
40. 00 T : 33. 00
35. 00 - I 28.00
]
7/ \ /Q% /'\O) /f{,\' /r.\9 rb/Q/\ fb/\b‘ fb/r\:\ ‘,b/r\ib b‘/Qb‘ b‘/ \ b‘/\§ b‘/r\i’-) CD/Q(\/ %/Qq 'I c)/'\b /Q\
S\ S A \ S A \C O \C S \ BN \CHS NS S \ G N\ D N D G v
KU O oy Lo L 6\")‘-_6_\'#“6_\?“6\? &S
O S S S S S S U S, U S S I S S N
— LA A 688065. SH — 5 T4 4 2367. HK

E?ﬁﬁﬁ'ﬁkﬁ% WWW.ipoipo.cn S 8


http://ipoipo.cn/

.
LR UE S
HUAFU SECURITIES CO_LTD.

E: EFHHBIRNER B: RiaEhRiRnsSR
13. 20. 00
\\
12. ! \ 19.00
11 i e N A e
: i H 18. 00
10. : :
o ] ] 17.00
8. i I 16. 00 i
7. - ] 15.00 | !
1 ]
> ! & A > o i 14.00 | i
NS CISN\-T A N NN S S | IS o \ S N\ I I O BN i
Q'\' Q"\«J\b v Q'\'/ Q(\' Q”-)/ Q"b/ Q”J/ Q"b QV/ b‘/ Qb‘/ Qb‘/ Q@/ Q(’J/ QG-)/ l' /Q\ /Q% /'\6 r{’\/ ,’\9 /6\ /\b‘ ;\',\ /rf’b /Qb‘ /\\ }\% /rﬁ) /Qq/ /Qq |/'\\0
adik Y % % % % / % % 7 o o W "L o ¢ & & & ] \ 3 b1 2] 2] @
@ K AR A AR AP AR -nS- IR A A A P B A o )
BT PR T v P NP NP NN AR PN LA LA 2
§AFEL 300497, 52 e 1454 4 300858. SZ
BE: ESEEYNRRAASEIRNER B : LiEEYhREAhERNER
23.00 e ——————— ~ 130. 00
/4 \\
21.00 ] 1
i 125. 00
19. 00 :
17. 00 : E 120. 00
15.00 i ! 115.00
13.00 i !
i ! 110. 00
11. 00 : H
9.00 . E 105. 00
7.00 ! | 100. 00
NS IS\ T | N NS AU RS B  aN l\‘b BN PN N
7/ 7/ 7/ 7/ / / / / / / / / / 7/
&Y Y Y FE F X K F S NN A\ A\ A\ I R\
,\'b‘ ,\'b‘ ,-\'b‘ ,\'b‘ ,\'b‘ ,\'b‘ ,\'b‘ ,\'b‘ r\,b‘ r\,b‘ r\,b‘ r\,b‘ ,-\/b‘ ,-\/b‘ ,-\/b‘ ™ ,Lb&
S S N S S, ST S S SN S U U S S D
— 5k A 4 603739. SH — 16 A 4 688639. SH

E?ﬁﬁﬁﬂﬁ% WWW.ipoipo.cn T 9


http://ipoipo.cn/

(—) FEFAR, BrERNER~ Ik

(2) biEmEaE, IEKEE TR

(2) UiEEadAdL, TARRIRNZUEF:

(M) HBRREEEIE, MENERIESR

(B) IRBNHXPERRTR

ExnB RS BAAE@ www.ipoipo.cn


http://ipoipo.cn/

HUAFU SECURITIES CO_ LTD.

ENSEEETEFIMSEEEESMA. FITENNESE, /35, 225 ERFNSFERAR, HFESTHEREERARSESIA40%.
BMEARNAIMNEYTIRIER, Ba%ettE. SRCENTWIENIEMRRER/INES, BrieXENA, RArsENENER. B
=, EMEATESREMRES, SRaERNESEZR. EYMFAIBESTIMER, LIRNERFBBRERR, BASIEIRANE. T
wa, EYERZNATRmGE, BERESRRK, KREERNE, 55FCAGR.1%,

WEYVEAEHEYERENNEHFESFENSNED. BRTEAIEYED, MEVMECESRENNBINEN, —HHE, HEDE
HeEBIAEaRER R, PFREERE, BREE, MEDAREFERNEESEYAN5006S, 2189200006, S—HEFRES.
—S|EERE, SCHIEIFRIORERAIKAIL, MEMERBE28ERENELR, EaBERAENIUREREARERIS, ZTEK
K, FERIETLUEHERENFTE, UESRHEMEWRIREFEZIRMEER, SSMESHL. BT RITA, RREMEEDTimEIEE
DENE, BTEASE, —BSERE, £FEA TRIGEHX, BEEESMEYERNHMERZT, AFIBRERE
T2, SEN, BRiENERTETREFEZNER, HABEMREIRANKRK, BERIAIEIRIK, AdRBAETEM, T8 EE

A7e5y, (HRLARMREEE, BTV AREGHEREASMEESVENESFEMS, FEREHEEMAINE.
E: EYERSHENSEUE, REMENEEHHNE

A

i

[ ] =S MEYES T

g

BRHAIRG: EIEARER, S5 RRISLES  SPNES: MEnEaTER RSN, SRS s

SR AR, R S EMIEIS00fS, SENIEI2000(S, e

RERYT: EIRAROTI AT EEER IS  TNERIR): AF T ERRESAAS, MNEERT, B o

SR, BRHERAEAT1/250, BB, o

g BHI BOSSROEEIENNG. ERELHEA  TEESE MEonn, BEUEIRABFOERGEL, G
b amaEnRE, BREXUEMERRNRRGE, X EERBEr B SR LSRRG, p

R EErETEAERa5. EORAES: AEVECSERENENESR, TATREY —

T e R AMELRERE, FEART -

NEERSESFIREER B, = : VWEEER, HESHEEIT YR, . s e e . ‘
EROE: EIEERITLIEBIHSIG, SR TSEE: LS LR R AT, S uAREBEOTARMR (CER) 30 ST R
FURENS, BAEERNE, NTESRRIRE. R 0o . aga B2

. =N 5 S AT
ERNESE: EIEOTACRENATESE, BE oot OCVESUREIAETR, DEEEERNAR w0,

g BERORTINED, MMEORESESEMIZT  lommw wrmiec s cmams o | ieERAT
B rREA— SRR RNER R, RAN: GEnE R, AR 20,0
0.0

EFFAEEX: EYELRBCRERRTIER,

MEEZEZNTHNEFZEREFRRIE,

WEER: MEEEIRRARA, BESRERRE,

2018 2019 2020 2021 2022  2023E
E?ﬁ.ﬁﬁﬂkﬁ% Www.ipoipo.cn BILAR, PHALARE, GABL, ERERT A


http://ipoipo.cn/

MENSERRSZSEMRS, IBKEERT BRI EHEEEHEYER, BT TFRERRATHITILIRESE.

BmfliAHE, MENESEERFERWRER, —0HE, BTEENONAED, EHpEZERN, TLRSEHNTHEERmITIL,
B BRI ETAIsMIERAE, AELMEEFRSITIEHNSRMm, 5—HhH, BTUEFIERBEMEFFRIIERS, LM
REREEHEEANTF, BISEMMSEFIIARRIXENS, SESHIMEZR.

EHNEE, BT HMEMERNAREDE, SUSHAZBYER. EMEMEYAHASFRD, BAESKRAFERR.
I, SmTHMEMBMCEEENMIIMNERMRUENEES], BRIRTEMRE. EMEREs. EMEEFT,

CiamiIMPalE, HIPARSE, SETMEMERNEYLEE, ERRFE, MPrRSHESEUEHETRER (flmERPE
M) . ZEEFEY, EEPIUERRKREFENLERE, RRELTARMEEREINNEER, MEFENRESFERAEERIEEL,
ERAMRA ESEETT, ERRREREBNARMS IBHIERAEERERENE, ROHMFE, SSNPBEEKR.

Biems, BIIAAREVDERNNAEAEXR, MEELERE, BERIRAISES, SHFEXHHEEL, HERNS, HESEISENED
HH. aEESFHMSHE, HIBEFERFEMR, THEXHERISIRSECNENERBILGERLR.

B: MEYEahIHSEETE2025-2030E (%1 11% S8 1S E: #MaEE e R

e 03 OEC}
o CAGR CAGR CAGR
= ' \\\\\__/’/// \\\\x._d’///
0% 04

Bt \G/ b T4 \@/

14% -
CAGR

: 65
24
. -

EE2590Ia; i NMP

BEERHBTIARE WWw.ipoipo.cn SE R 12


http://ipoipo.cn/

(—) FEFAR, BrERNER~ Ik

(2) MEYIERXR, IRKIREER

(2) LiEEERALER, FTAERIRNZRLEFT]

(M) HBRREEEIE, MENERIESR

(B) IRBNHXPERRTR

ExnB RS BAAE@ www.ipoipo.cn


http://ipoipo.cn/

" W
HUAFU SECURITIES CO_, LTD.

> OMERREREREFIE. BTERESMMIRYG, RbSH - nbliEEE RS EHIREMESE., SRtitlEa B2 mar mr-
E£EBRK, INFINRSHEZERERIRRE, BRisoNmTEss, MEMERTAFE. MR, eSO ESERERRE
BN, HEERIEREE R RIERE., RRMXRH—PIRETT, —HEEEIMGIoNEREREHES, B—HEEEs |HEmEZEES.

> EFRDENGEERESIE. IBSEONaERSENTNEINFE, JUNARREEINRENEF, BRETTERRRNEK, 5
FRE. BEEEM, BATMOR. Nature 's FyndifARUEREEEHR, SAMARLERER, HEARSENSESH50%,
EAizAERRIEFINEES TZH, SEH-mElt. MM SprA@RIESEEE], BITANESRYEFAS BiHEE =IO,

> hEERURFN, REREFENEEGEEEZ—. (FABNER, SMEMERAFREMR. SNENEM L, BET7TMSEAIRER
B (DA AFEIEBNMSE MEEESRE OEE T, E2ETERAZENE) |, BRARBREBREME, min=EaniFE
(BIENNESOMSITEE MR, —DEEERALONIE MR, S—HEANSATHIZRET X) . REMEWERREHENENRAImE
BRATERN=E, BEFREEAES—EMH: NauhEms, URkESHXESRE 0, BEFRAS MRESAFT3ETT, Perfect
DaydJ LUSEF AR E(EFEARIA0% ; NEXINTEMS, LBEEERAG, MEEERRREREDNES10%-15%, [BEEEFMXER
BETRESIEHNLE, HRENIEZERERS.

BE: EFHIIANREYER~m BE: SHSEINanHNEER-RESER

HHEE: B , r 8 n
' \ IRH *I'FIE

e XREE R

SR/HRIE B E S/ R ETER
EHEE 250% (F=)
BERAHLSE >20 (F&)

14

- BB TIHRE www.ipoipo.cn -);fr


http://ipoipo.cn/

SHHEEREEFE, 5K SIEEMEEENE. MEMEBBRTHRIEMRIMTIRE, S2ENTI7ERZERINE, HiHEE
B I NEIRES]. BT HmRRESE, HEERGHR OB ERmRBZERIFRIEN, BLSTE mms, S5 Nk #1751E,
ERWH AT RAENEBRHZEENR, ANBYTEERMUHNARRIE, URRERETNHEESRZMEMEARS, B5—70H,

INSRIRFEIEADIESIRTT, maErLALL "RERET AR, TIFNVKERBIERENR, WIVRSEERE EANESmM, XEH
AR E (B EPerfect Day, EIRM "sIREF. MERUN4" NOSH ERE-NFNER. Bdms, RIBAAEGBSANE, FiTm
MEEENEENEEIRET, ENTIERMK, BRI ETHIGT S2BBESMEEHNRIE (FlNEZRERmhEFreshpet{EE
B+ EFRBSHEAR, MEEARFIRAMGERARNRGEINDE) .

AP EEHNEYELNSE, BEERCHETER, BEBEETXRE MAIIZE, BEEMESANSE=. FLHERL, L. MEX.
SHURNFRZELRTT, SRX-ntEELaSil B, LMEYMER-mA%, HERnREEMSRN. BYEkt. BEYeESFS M,
#&Good Food InstitutetlBXEIRE T, WEGBESTRATNERAEY. MEVMMERE~SHEN"mn. MENEREERMAGINER
FEINEHN, ETHEMEARNTREE, TLERITNEERARERRIHMERRMAIIENGR, SHORRERMNRESRES, REETERN
SR KIEUERHNERI TSR (DU ARFEMEETNREREFE) | EEFUARNEEERUEHERRRSE, SUE

1ERYpersonal one,

E: ERsbtMEDER~m

15

- EERETIIRE www.ipoipo.cn -Mg,m#zmﬁfr


http://ipoipo.cn/

(—) FEFAR, BrERNER~ Ik

(2) MEYIERXR, IRKIREER

(2) UiEEadAdL, TARRIRNZUEF:

(M) ZRbEHE, REMERIESR

(B) IRBNHXPERRTR

ExnB RS BAAE@ www.ipoipo.cn


http://ipoipo.cn/

@ 4 m ‘L{I: 5
HUAFU SECURITIES CO_, LTD.

2ERE, IRRUEEEMNE, MEYSERFSEDERRE, WAHIAEEXE, 202286 FIFEEMBEEFMASE, WRaEIFEMIESE,
%ﬁiﬁ&?ﬁ%ﬁﬂﬁé FERE, Fi. IHHEES, BEEEEEREAEENSKERBER, FIIe&M, 2020-2021FEREAE
RN ESN, R

1) £XEANBEARMBHEURAIUER, SRREIVSHFTIENERRE,

2) BiERMBRTE=E, 2020596, 20281REXN31.13{Z56T (BENHYBERER1500555T) | mET20195 1768 R EXIMAY
1012355t (BRI EERFES005%ETT) |

3) MEYMERREEYERNE, NPFREIEERYEATRE, 2021 EMEMERRERELIERK185%, BT HEERRERIEK-9%,;

?)iﬂi(ﬂiﬂﬂﬂlzgﬂﬁﬂﬁﬁ%ﬂ@bﬁﬂ, BHEEHHEECIEMY, RREREMNEZREEIAER, M2020FEA1.62{ZETTMFAZE2021549 3.12
4370 (1K 92%) .

HAN20225F )5, REEXNGREDENARRIVRFTETEERNGE, —HEXHFREWENSER, RNA RER/N IR, 3—5H
H, BEXIFTTmenuListRHRAE~AT, et B E SR ER 5 7.

[Z] - > X Srh 3 =] - =11b2
B: £BBENERIRRES B: TXittXISRERE
APAC annual alternative protein invested capital and deal count
Annual alternative protein invested capital and deal count _— P e ad
$6,000
Total 2021 invested capital: $5 billion 258 s350  Total 2021 invested capital: $312 million ' 40
$5,000 7 250
35
- = $300
[}
EE' X i F s250 s
= E 3 % 3
£ 53,000 - (a0 150 & @ $200 L
g = 8 20 E
] & T s1s0
& 52,000 100 § 1 $1 15
E = $100 -
$1,000 . Sem— 1,922 50 $50 , L A
0 —= N . . 0 s = - g
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2021
== Plant-based Fermentation —mmCultivated Deal count F mmPlant-based Fermentation mmCultivated Deal count F
1
SAP‘\C SAI!AC

17

- szemmRs [EIIEES wwwipoipocn -i.a#g,iiﬁsﬁ%ﬁfr



http://ipoipo.cn/

HUAFU SECURITIES CO_ LTD.

ERNEFRT, SEETRMEREE, TFPEHRSEINMIFEAERIYE, MTEAERESFHRT. WESE, BINEEMEFERR, £
FEBC. @NkE, ERBNERTIARMITEAZETEEYA. 390, RN, MENSENERNERIRES. NEeXFE,
KEERRZSFETEHRAT], MIHREHNME. FRIBREFEHA BT LRI

1) HELIPSHEAE, BEESERETLIEIMEE., SXEATMEDSAITUEIETSE TN, EHWRNBR/IOEREER, KR
FMHE LN AERGEREPSHENE, SARAFTERESKR, S~ ERNNRABEESSENERSMENERER.

2) (HESE, FEREARNEREZEIMEAN. PSIHETRIERVAREEMYESE, SHNEVMUTRIRNENBE, E3BaEANH
RREIMLANES T, REARMAERRRBESER, RIFAKREGRERR, RO SHA +m+EERrl—Mt, RiEx
ZrrmBEaRCEIBRY T T,

3) BERRELASE, BEEENCIERIRSRME, TSIl BRI RO, —TERBES AR TIE
B = FESHEHNAGKEED, AREES A TESIEEEE, KERRE TRESTRRE, NRaRsR St
- :12;;;E¢@§Bﬁ§1£55$ﬁﬁmﬁ,9‘% E: 2023FhESRSBRERIREMEES

1ty RELE a2 e REew

28T

B5HE

e

Haofood

BitE
ESORIE

MOODLES

aifE

=R

BERAGR, BISHIRRR, URERERRE FEHHRAN. AZTRAN. REHRREMmE

e . GHOE FEPE. SAASEIEA i B0 gEemRER BT AnRA
Egﬁﬂﬁ*ﬁ%m%ﬁ% {95%&@%%, AEEE RGN, SSFHRRIRE oo n ‘ ‘ N \
ar G BEHREMEERE Pre-A+SRIER MNREE. RES. CRER. MFREE
= = TEZHENFESMG; BAZESKPHES.
SREMFINEERN  HTHTRMERRE; = e ; o o = = PN
E%%%%EF*E%E IS0 TR T B AT et g%%%gg&ﬁ@%%ﬁ%ﬁ%ﬁﬁ%#uﬂﬁ gﬁ: gggﬁgggﬁgﬂ BIZTTPre-ABLREES 0118
o =i RiTES (Bits x Bites) iR, HnBHA, BEREIR T— BRHEMRAR= R =
HEMERERARIL 1.4{ZTTASERESE & SHOG. EERE. DEEOGSSIE e e 400075 ABEREES REHERER
SERER TR tPre-AILRLS EXATAREHES g{i Ea‘:ﬁﬁﬁ*ﬁ%lﬂ%’fﬁ% F R
& i =
o — pepe sy MFIREERATIE, ERIRGOVLIREAR. KAEA.
BOREMEREN BTSN e 25 N _ . -~
prams REMSRERARIL AHSEREES HEAEA, BiEES . RRER. BUES
ERE, EFHNHET Lo e HERBRRE. FRTR. HEHETE.
—REEREE E ERhEHE FIRINEE OATLY  HnfliB¥piimhs 4.25(Z =TT RS
EMEOLFGENT BT ATARRE BR. FMBRE, BERSIEANL FERIARTHR, LA RERIMIEEIR

- E?ﬁﬁﬁ'ﬁkﬁ% www.ipoipo.cn -Iks, SBE, ALK 18



http://ipoipo.cn/

= woge 3R

@ AR UETF
il e

HUAFU SECURITIES CO._, LTD.

> HSWEYER, BEAEEEEW, HSNES. MEYEENAESTIET, BREABALKIE, EZTUHERIEENA, hEER E@i’k
BN, #1E2023F8HIMER 60 KT, Bi#FPerfect Day. Shiru, nourish, Motif Foodworksv, RIERZE 2022 HiEAKET
RE, EABRAN=MIEARRED, BEAEBATMEASRS, BT 2021 FABATFEMEISEIN—F, He{XPerfect Day, MOtlf
Foodworks, The EVERY Company=FR A BRI SEUHIAZI T 7.5 {2355, SRBEIUSFERSSERY 44% .

> KEMERAEFEEARRE, #1E£20229F5H, \FF_JEWL’]H’J%‘EEEIE@/\L 13 3%, FAREELS RIS B, BK, =
VIR AN EZAE, BRAATHIIEREEAEATNEN 4 XK, G5 ceEY). BE. EHEY. E3SEY, & Eﬁ?%’é’&jﬁ’] 31%.

E: PE1RHEAEROISHE (HILE IJZOZZESH) ST ARAREOWISEES (B1EF2022658)

PR _

IS %ﬁ%ﬁ%ﬁ%@;ﬁm B BiIE/ER R E?EE%%E@ P NEIBFR I SRR

SHtY RIS AR TRREN  BEAR AREEEA R ETOIE. BRESE. ATES Sty SWONR. SHIRGSE. SUES 202255005 ARPre- AR
ﬁﬁ EEQE%?—?iXFEH gfzuu FZEIEII:I *’5@75@/1!& EEEE%

me  OEIARE QEGEE MR, Kaswm o BREREVE sy i ER T RS B  OTEMTES 2022F SRS A RHFEICEE
AR MEERE

e EOTEEMEREE, AFIEOONAE, . \ \ -

TENE mpbpremmrenE o POCCORAR e AT R 2021 NEXT REILESE I, T

TENER BRI AN, & RERHY  ERTFASLEE EIEEBORRE " USE)
el ;fui%%, ENEEHTEELRAANT B EEEE K : (ESS) BHETERESTHRE
e RIFABETEONELED, RS RAEIERE. B oo - ERE, EXTFRRMLE. . -
B oo e "E Bme. BRI e o= #its, Better - THEHEL BRTREHGER. 20215AI6005 A RTGHTI
. EFRUAERED, FAEIEENT . X e kTR, ital.
i %U?fé&l PR me AR SgaamyuktEP:/zs‘ HEEIE JFI)ckInvesl:l'cl:rlhents HongT(\anop capie BXRXFEmIFEE. New Crop

grErh. KER 3 & Capital, Rock Investments Hong 2020 N BT A R e s—8A

B SR R T AR R A P R R T anms Kong
e SETFEEEURATE. FENATNE e FAESEENRIIVERES (F
INERHE st kN, DSmEeeangEa s POREYIERRRE AR IELERAK) | wERE B ERTRREES 20226EH NER T RIS =1
gom DIORERRTRLIVESTS. 9% mupenmew =W AEE

e PNy = Ty
JTGEEE% L—L{%I;EE% IZIEE:FEI G*Eiﬂ{ﬁi'fﬂfzq: Eﬁﬁ@ﬁ%ﬁ%nﬁki%?— %%Tﬁ %ﬁ@ﬂ?ﬁ ?ﬁﬁ)‘f—"—{ jjﬁEEFlE 2021$%EE§&§E%A%FEW?§QEE§
RO SEITANEORMARGFANNA  RUKEmELE BISL, FRE M RELY 26 2021 FAMTIITCA R Pre-ARRE

- E?ﬁﬁﬁ'ﬂkﬁ% www.ipoipo.cn -alks, 938 AE F TP 19



http://ipoipo.cn/

HUAFU SECURITIES CO_ LTD.

Sfperfect day, NEREEER, FEIZEEEEIEAN, Perfect DayRFAYI TIEIME20145482, FTERITAMBIEAINARE
PR AR, BRiC NS ES AR SERITOPS Rz —, 72019 4], MEEMESR IHE T —MrTsIm o FER,
Perfect Day FFAHE—Fr=m/GEM, HH—FHEBEH. SEEERE M. BBHHE, —HEEZD2CFAEThe Urgent
Sccgpan;/i, B EREEEEW AAERCGHIIEEE (EHE) ;| B—FHESBREFEAE. 8. DK, EBREFRESE, EF
A,
PEIREII10ERZITIRE/NICRNE, RIS SiA8(ZE, ERIIRMENY, RMZTFEESTRER: 1) AFWEIH, FFRIRI2EH TR
R, 2) s, 2019FMEr st R G FASEY, NEMIEH—2ME, 2019-2021 FEERCRACRIE, BIBRSETHE
=, 3) BARERFIME, RALEKBEBRAREIRAALI, F20245F183k—5 900055 trtE. B, RiaikE AHorizons Venturests
FIREBRFAE, CHIREIENEE.

Bl: Perfect DayRiiERBICE

g R

2014558 SOSV4Ti#gRebelBiofRi% 26 5o Fio Rl
2014498 Horizons VenturesiizRi%& 2005 = TihFeCREs
 arin . . . . .

2018528 Temasek Holdrangswfi}x, Horizons Ventures, ICONIQ Capital, Continental Grain Company, Lion 2470 T AR
VenturesZFiRig

2019421 Horizons Ventures, Temasek Holdings $%i#%, Archer Daniels Midland CompanyiR#% 3480 5B RNR

20194128 Temasek Holdings 4fi#%, Horizons Venturesifig 1.MZ2ZETCRBER

2020278 Canada Pension Plan Investment Board £i#%, Horizons Ventures #] Temasek HoldingsiR#& 1.6{2EcCHERIE

. . n . .

20214595 Cangda Penftlon Plan Investment Boardf1Temasek Holdings{i#&, SOSV. Horizons Ventures, Presight 3.5(Z7C DES A
CapitalFIRI&

2024518 Horizons Venturesi5Ri% & 90007 e R R

20

- szemmRs [EIIEES wwwipoipocn -i.a#g,ii#sm



http://ipoipo.cn/

(—) FEFAR, BrERNER~ Ik

(2) MEYIERXR, IRKIREER

(2) UiEEadAdL, TARRIRNZUEF:

(M) HBRREEEIE, MENERIESR

(B) REENHKEIES

EzaETliRs BadAE @ www.ipoipo.cn


http://ipoipo.cn/

= woge 3R
e R TR
T e
HUAFU SECURITIES CO..LTD.

BT ERENFRBIMEYIERREL TERIKIKTE, HITANRREEIEEXE:
—HH, EEMENERNELBERITIWESRE, BNKE: EFA,;

B—hHHE, HEVMERETEMNMEMERNEEZ, EEREEF TILRHY
DIMEBEXE, BEWKE: RHAEY. WEER

EERETIURE www.ipoipo.cn 22


http://ipoipo.cn/

© EHIL %
HUAFU SECURITIES CO_LTD.

REFAREREARTE, P RBRISAKRAR, EXRERARREANTRE, B
HIERARRITIERAAINBL.

FEAEEI AR TR, SARTEAR B P It BB R EREINIA T, &l
Wit ARI, KBRENETIIARE.

HEEESAEE, HEEERERIE, Frm. FsHIERRRKAYHEE
EYETHEERZNGRE, SHEEERZEREETHH, SEERTIARE,

EERETIURE www.ipoipo.cn 23


http://ipoipo.cn/

yagi =tz

RABEEPREIEFIMD SR FRNESIR A SR EEFER AIESD RN, EMAERSE, Mz, SMEERIRS.
ffgﬁﬂﬁﬁﬂﬁﬂ7$kﬁﬁ%mﬁo$AK¥H,$H,mﬁxﬁﬁﬁﬁ%¢WEW%E%%&M%WE@&@%W@
FaI Az R M=,

—A% =R
HRIPESEEREHEAT (UUTER "A073" ) BEAHEIEESIFIIESREEEWEEE., AATNEFER.
iggf@gﬁWAWﬁﬁﬁ%ﬁmﬁﬁgpoEE@%%T,$QEWNE@AHQ%$K%¢%E@W§WQﬁ%&ﬁﬁ
pUERCIGYEN
AMEEERIIRETALNEIANAEHATER, ZEATHERINERENRBEREARERS, A aRERRARYY
IZFEEEAMEEARIE. RREFNER. BEUARTTRMANTFAEARESHBIAN, 2B EE R mE
B, EARNE, XAEAESAREEZR. BURENA—EES. AAERNMRIERRESREE R AR F TR
RS, WRIREFMESERIEAKLENEE M EN, IREENHEBITREENAEFFEIZK.
EEAERT, PIREMENEEHFAMEHEMEMEN. ERRENHAIGEETAIESSEERAIHMN KA, BRI S
M. FamKZTHERAMEREAREIBFRIE, EEUBRT, £28(0KELIEAERIVEE, M7, EMNBEERIRS
PMHREESE, (BABRPRSEPFIMEMASIHE IS MBE IR RRGIER. IREEMNBTRR, BIBENL,
ARERNT "EEIESERFEAT" FE. AABNAIRSERE—INF. RIEBEREER, BURIREFIIFTETR
HIMRBUYEAR AT, REARAABFFLPERN, SMRENEHAIEDIIAEBLUEA SR AR RE N, SEEaEEsHm,
HERD REEUEMA, LU IRIEANTRIRBEMSG R ER, REFNES, ANEARIBEAEEET.

EERETIURE www.ipoipo.cn


http://ipoipo.cn/

+5alAER

QRENIR, EERTFINERT, SRENRERRTRIRBN R ESIFE A RS PSRN TR A THRESFHIRHITL
7, WAIREAXEATIEERMEFERHIRRRT. USSR~ nEFSTMERRsS. REZBFIBARENHKRE
B E R ERIE—SEIKIE.

IR TR
245
SIA FRRENBM, MR AERERIEE0% L
BE  FR6NBM, MBI EKIEN T10%520% 28
ATEER P FOREVBR, MUEMTHEEHRIEN T 10%510% 28
EE  SSREMAR, MRS ERIEN F-20%5-10% 23
T FRGABR, MR KRR 20%LU T
BFAT  FRONER, MUBKERSTFHH R A%
FUAER  BRREAT  FOREMBR, FUBNEEN TR 5% 5%
BTAT  AR6NAR, FUKERET AR %L

it ITTREIRERMARRI6~ 12 BRNERN (BdTIHES) BEXNEHREERERIENTIZRN. H, ARMIZLIFR300iE48AEE,
BB MIZLIEERENEE, ERHIZIARS SO0 EENENARSGEIRENEE (BB IRBAYRIL) .

25
- EERETIURE www.ipoipo.cn -



http://ipoipo.cn/

ETW &INME

ERE A\

SfEULSRAT LS

NEElE: e RXEER 1436 SRR T MTREE20%%
fB%%: 200120

fEFE: hfyjs@hfzg.com.cn

EERETIURE www.ipoipo.cn


http://ipoipo.cn/

