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Statement

The analysis and comments in the report only represent the views of VEGA Group, not as research

conclusions or investment basis.We hope to make good use of it and make careful decisions! If

you have in-depth needs for related information or questions, please contact the relevant salesperson.
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« Background

The overall Chinese vitamin market is stable but slightly weak. The mainstream
manufacturers of vitamin A continue to suspend reporting and signing contracts, and the price
trend remains stable for the time being. The vitamin E factories mainly is dispatching the
previous orders, and the market price is firm. The price of vitamin K3 raw materials has risen,
and the market price remains stable for the time being. After the manufacturers of folic acid
raised prices continuously, the market is cautiously observing, and the market price continues
to rise. The inventory level of inositol is not high, and the market price remains stable. The
front-end raw materials of choline chloride have strengthened, and the manufacturer
quotations are stable. The prices of other vitamin categories remain stable.
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Vitamin A

In the first half of the month, some major vitamin A manufacturers raised their prices
and limited order signings, while others maintained a halt to quoting and signing.
Prices through trading channels showed a slightly stronger adjustment, and market
sentiment was cautious, resulting in a volatile but generally upward-trending market.

In the latter half of the month, some manufacturers maintained a halt to quoting and
signing, focusing on fulfilling previous orders. The market was relatively calm, with
prices trending staable with slightly weak, at FOB USD 16-17/KG. We will continue to
monitor shipments from upstream factories.
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Vitamin D3

At the beginning of the month, major vitamin D3 manufacturers raised prices, leading to
some active inquiries in the market, but actual transactions were normal, and market
prices remained stable with a slight upward trend. In the latter half of the month, since
market transactions were flat, prices gradually adjusted within a narrow range with a
slight downward bias.

The current market price is FOB USD22-32/KG depends on different brand. We need to
pay attention to the quotation and shipment of upstream factories in the future.
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Vitamin D3

Price (USD)

o
PADDD DD D DD DD PP DD DD P

> >
DD DD DD D DDD D PP DD PR P PP PP PP ah b b PP Db D DB P PP P D PP P
5 o o Y e o 9 o Y F e o 6 o T e 0 o T o o 0 Y P o o

Vitamin E

With upcoming CNY holiday. Some factories are planning shutdowns for maintenance.
With the previous low-price transactions ending, manufacturers are raising prices and

increasing export orders. Prices in the trade market have increased depending on the
brand and production date.

Main factories delivery time in April already , only a few of goods is avaliable for March.
Purchasing plan is activity, expect Vitamin E price will keep strong after CNY holiday.

Vitamin E 50%
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Vitamin B1/ Thiamine

The market is currently in an inventory digestion phase with demand driven by essential

downstream purchases. Prices remain stable: B1 Mono around USD 30/kg and B1 HCL
around USD 35/kg.

Vitamin B1
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Vitamin B2/ Riboflavin

Vitamin B2 market price is relatively stable. At present, the market transaction price of

B2 80% is below USD10/KG FOB. The price for B2 98% is about USD 30-45/KG FOB
based on different brand.

Vitamin B2 80%

Price (USD)
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Vitamin B3/ Nicotinamide, Niacin

Due to rising raw material costs, manufacturers have raised prices and suspended new
quotations. Market transactions continue to strengthen and are expected to persist until
early March. The current export transaction price from China is above FOB USD 4.7/KG.

Vitamin B3 (Niacin )
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Vitamin B5 / Calcium Pantothenate

Domestic mainstream prices are USD 4.8-5.2/kg this week. Trading is quiet with prices
holding steady at this low level. Some new brands offer slightly lower FOB prices, but
considering inland logistics and storage costs, current prices appear to be at their floor.

Vitamin B5 (Calpan)
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Vitamin B6

The mainstream market price range is USD 13.5-16/kg. The market shows a stable-to-
soft trend. Future price movements will depend on the execution pace of previous

Vitamin B6
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Vitamin H / Biotin 2%

At present, the price of 2% Biotin in the domestic market is at USD3.8/KG. The market

price is weak as little inquires, and the price of some small manufacturers is slightly
lower.

Vitamin H (Biotin 2%)
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Vitamin B9 / Folic Acid

Market prices is relatively stable. The current export FOB price is in the range of USD
43-46/KG.

Vitamin B9 (Folic Acid)
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Vitamin B12

In past months, the vitamin B12 market remained stable at the bottom, with weak
demand from the downstream sector. The mainstream market price of 1% B12 was
FOB USD 11 - 12/kg. The market price of pure B12 was around USD 1180/kg.
Subsequent attention should be paid to changes in downstream inventory.

Vitamin B12 1%
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Vitamin C / Ascorbic Acid

VC market is keep stable this month. End-user's demand is still weak, purchasing plan
against demand . The FOB price of VC 35% is about USD 1.9/KG, VC coated is around
USD 2.9/KG, and the price of VC powder is around USD2.4/KG.

Vitamin C
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Vitamin K3

Vitamin K3 is at the bottom of its price and shows an overall stable trend. The market
transaction price of K3 MSB is around FOB USD8-8.5/KG . MNB is around FOB USD
9.5-10/KG.

Vitamin K3 MSB
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Choline Cholride

These months the price of ethylene oxide, the raw material for choline chloride, remains
stable for now. The price of trimethylamine is trending towards a strong adjustment. The
quotations from choline chloride manufacturers remain stable. The downstream users
purchase as needed. The market quotations have slightly decreased. The market price
is came to histrical price level which approximately FOB USD510/MT .

Choline Chloride 60%
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The price of inositol remained relatively stable these weeks, with no significant

fluctuations in market transaction prices. The current market price is between USD 3.5 -
4/KG FOB.
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