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(3%)  In this respect. the Commission first noted that all three formss of lysine (HCL liquid and sulphate) were meant 0 be
Covered by the product description in recitals (30) to (32). The Commission then noted that the invesiigation has
Shown that ysne hydrochloride and Ivsine sulphete heve simiar essential physical. techaical and. chemmical

characteristics. The production process of the three forms of lysine (HCl, liquid and sulphate) is very similar. The
main difference occurs at the end of the manufacturing process depending on whether the final form of Iysine is
powdered or liquid. As a nutrient, lysine can be brought into different forms and these different forms are
competing with each other. Additionally, the variations in the product under investigation, i.e. the form of lysine
and the content of Iysine in the product, do not aker its basic definition, its characteristics, or the perception that
various parties have of it. The different farms of lysine have the same function, ie. to provide highly digestible
Iysine 10 animals and human beings, ither in pharmaceutical products, in food fas a dietary supplement), or feed.
The Iysine form is irrelevant all three forms are interchangeable as they are the same nutrient, This has been also
confirmed by an EU lysine importer and a user in their questionnaire replies and written submissions (). Finally, the
fact that this product type is currently not manufactured by the Union industry is irrelevant in view of the direct
competition between the three main product types, as explained above.

{201) Therefore, the Commission concluded that a significant increase in dumped impotts from China at prices that were
significantly undercuriing Union prices, caused material injury to the Union industry.

2025/1330 11.7.2025
COMMISSION IMPLEMENTING REGULATION (EU) 2025/1330
of 10 July 2025
definitive anti-dumping d d

P

p itively collecting the provisional d
imports of lysine originating in the People’s Republic of China

{158) In the absence of comments, recital 328 of the provisional Regulation was confirmed. Therefore, the definitive injury
elimination level for the conperating exporting praducers and all ather companies is as fallows:

Company Definisive tnjury margin (%)

Meihua Group: 158,9
— Jilin Meihua Amino Acid Ca., Ld
— Xinjiang Meihua Amino Acid Co., Lid

Heilongjiang Eppen Biotech Co., 1td 1559
Other cooperating companies 157,5
All other imports originating in PRC 158,9
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Z2: WAO|m|EQHA O] RAISIAIE ESHeH £ 147H S|AtQ] OfZt 0f 40| ZHE|0] 2025 AZE A £-2|0f Tl ST SIAES SHAYCR BRI, 20254 1~387] aiE

£3(0] Cfst 70| SUSH SHE A
242 SSIEAEH 2| M|

HOll= 2025'4 4&27]

AEE FRCERS

HQI5t0] 2

4
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[ AHSAIH ]
QAN el dote)  ZHFAELE (Sl ot @)
128 A 2023 2024 2025 2026E 2027 129 A 2023 2024 2025  2026E  2027E
Ul 29,023 27240 27343 28654 29752 QEAWM 9580 9000 8869 10208 10,853
g0l 6053 6155 5908 6213 6475 2R 2,192 1,937 1417 623 891
Hlolel 1292 1452 1234 1314 1481 DS 2,941 3481 3128 4078 4237
EBITDA 283 3010 2866 2902 3015 A1 2649 2,521 2,182 3277 3405
0|22 -459 -438 -440 -383 361 HIgSA 20026 21,134 20876 20608 20,286
QlafaEa] 3 -190 44 37 41 BEZRRpAt 3839 3910 3971 4092 4224
Al 2HE 139 18 19 19 19 SRt 11,875 12,376 12349 11947 11471
MIHA S AL 20 732 573 65 641 804 PP 4308 4846 4547 4569 4,591
g7l&0(Y 559 346 -417 461 579  ARAEEA| 29606 30,134 29,745 30815 31,139
AlHjFz0(< 386 132 571 300 376 {38z 9556 10312 10433 11214 11,278
37H&(%) OHURHR 3314 3142 2,841 3662 3804
= 35 6.1 04 48 38  FEHORHEAY 4,971 6,403 5649 5529 5369
Folel 224 124 -150 6.5 127  HIgSE| 8,271 7595 7760 7792 7803
EBITDA 76 6.2 48 13 39  HIRSORHEAY 6,711 5,932 6,291 6,251 6,211
0|9 303 -382 E<Ril =] 255  BEajEA| 17826 17907 18194 19,006 19,081
0|2E(%) 22 82 82 82 82 a2
iE20|E 209 226 216 217 218 AEoiZ 1,223 1,304 1,296 1,296 1,296
FAO|UE 45 53 45 46 50 oddoz 5,731 5,731 5026 5221 5,469
EBTDAO|E 98 1.1 105 10.1 101 A=Y 115 730 655 718 718
Mol E 25 2.1 02 22 27 AIFA -100 -100 -100 -100 -100
&0|AE 19 13 -15 16 19  Z2REEA 11,780 12,227 11,551 11,809 12,057
sigsER @y g FAHE (k- 9, H)
128 Z2M 2023 2024 2025 2026E  2027E 129 ZAt 2023 2024 2025  2026E  2027E
dUsISE 2445 2255 2482 795 1809 FYE
Y7201 559 346 -417 461 579  EPS 25,147 8253 -39429 19,764 24776
ApLbetZH| 1542 1558 1632 1588 1534 BPS 436,559 479,046 430,886 446,650 461,782
2UN2SL -155 676 43 1,233 -152  DPS 5,500 6,000 6,000 7,000 9,000
OHERHA 2 E71) 160 259 67 951 -158  CFPS 172,898 190977 170,872 123,795 119,708
MDA ZA(E71) 366 429 190 -1,095 -127  ROA(%) 13 04 -19 1.0 12
YR 27HZA) 338 566 33 822 142 ROE(%) 56 18 7.7 42 5.1
g ss 703 -1,104 -1,527  -1341  -1,228  ROIC(%) 48 30 -15.2 44 49
ORI (R|S) -1,017 908  -1,527  -1,050 925 Multiples(x, %)
SR LS -135 -131 -1 -174 -174  PER 87 26.7 56 1.1 89
e g =) 219 -183 67 -15 -16  PBR 05 05 05 05 05
AHFSE -1,658  -1,863  -1,102 264 328 PSR 0.1 0.1 0.1 0.1 0.1
2jQl30| ZIHLA) 793 594 -401 -160 200 PCR 13 12 13 18 18
2HE0| ZIHZA) 141 -128 -168 -104 -128  EV/EBITDA 46 46 49 50 47
Hig=22l 2|58 -141 -128 -168 -104 1128  HiESIE 2.5 2.7 2.7 32 4.1
251358 2832 3129 2799 2,028 1961  QtHM(%)
(RHARESIHEL) 101 350 -487 1,233 152 Bajulg 151.3 146.5 1575 1609 1583
()dHIEA 1,124 1,001 1631 1,050 925  Netdebt/Equity 80.6 85.0 91.1 945 886
(+)ARAtORZE 27 38 -7 -174 -174  Net debt/EBITDA 3349 3454 3672 3845 3545
Free Cash Flow 1,580 1,740 1,648 428 711 fEHIg 100.3 873 85.0 91.0 96.2
()7 |E}EAL -176 208 485 102 114 OZH=AMHIEHY) 25 29 25 29 34
oz 1756 1532 1,162 530 597  AMRR(%)
NOPLAT 987 638 -3276 946 1066 SRR 772 788 797 824 81.0
(+) Dep 1542 1558 1632 1588 1534 HS+ERRM 228 212 203 176 19.0
U ER 101 350 -487 1233 152 AHERZ(%)
(-)Capex 1,124 1,001 1631 1,050 925 2 498 50.2 50.8 499 490
OpFCF 1,304 846 2,788 251 1524 AR 50.2 498 492 50.1 51.0

ZURRS ¢E 712
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[ Compliance Notice ] (BEY:2026'H 04 02 Y)
0| 2R RAHRA ERITL B AP0l 27431 2H3IRoH, EI0] et Q20[LE ZHGI0| E0I9| o|HS Hatsh|
grgiELICt 2012 of ZFEOHH CI2 227} 25 SHEY Sy 2 Yol 2240F 3 AA ofsH&AYt giELIC 2o

i
O AHRE JIBERA} E H| 324017} A0 HZEH AAIO| g}
33 A BES B4 O RO CI 52| YA |

_Q

0| 22E FARRIC| SUFAE 57| AU YAF 1240l B5t0] BiEE|= AAZ2M A2HA0| Al S0 2Y = L HIZE 5
BiLICH O] At=0fl +EE U2 HAL 2|MRIHIED} A2le Qe AL FREEX2RE A2 20|, YAks 1 HedolLt &
Hgs EZ*°*¢ ST T2tM O] Atz = Ofet ZR0= 40| SHUFAL 2ot HAE B UYL Tt SYSZ AL

o T = = oL
22 & gt

[ O F71et 2Bt 20| |

(&)
500,000 -

400,000 -
300,000 A
200,000 A

100,000 -

0 T T T T T T T |
24/04 24/07 24/10 25/01 25/04 25/07 25/10 26/01 26/04

[ E2i01 S Lhey |

- O

Qq Al 2016.08.12 2024.04.04 2024.04.19 2024.04.26 2024.05.14 2024.05.31
E2jo|Ad | Exs2#E Buy Buy Buy Buy Buy
ZHIIA 470,000 470,000 470,000 470,000 470,000
d Al 2024.11.04 2024.11.15 2025.02.11 2025.04.21 2025.04.28 2025.05.14
E2lo|H Buy Buy Buy Buy Buy Buy
SHIHA 470,000 470,000 370,000 370,000 370,000 310,000
q Al 2025.08.12 2025.10.02 2026.01.14 2026.02.10 2026.03.18 2026.04.02
Ez10|H Hold Hold Hold Hold Hold Buy
SHIHA 250,000 250,000 210,000 210,000 210,000 300,000

[ SEF7IHE UWHE 2212

o 2192 28271 21CHR)

h Bawiop | A2t o
2025.02.11 Buy 370,000 -33.37 -2743
2025.05.14 Buy 310,000 -20.84 -13.06
2025.08.12 Hold 250,000 -10.29 040
2026.01.14 Hold 210,000 1.05 -952
2026.04.02 Buy 300,000
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PAkE 7HE S0 sl &% 1 A7t +15% Oe] Hthie-AE0| 7|ch=kz S30i| Cish Buy@lie) 2/HS AMAIRILICH E5H Moy
QlE -15~+15%7 foﬂé,*iléa,% | chis Hold(2R) 2l&#S, -15% Ol5k7t ol =l= =0 i SeII(”HE) O|HE AAZLICE &

=
Ofold B S HUiHAE Y2 HE ST MG OiE2|AE| 20| TE0, SHEZI} UYOILL FAjo|A #Y F7|=

[YRETRS

SE2 ChEUC

[ AL 2AIRMRIRS| RALSE 0] HIF (1220264 032 31Y)
EA53 ot =3 i 2l
S8FAE b 90.7% 93% 0.0% 100.0%




