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& 451k Aluminum Corporation of China (601600 CH)
BREE: BATLRK—IRIA B, B+ R AAREKRE R

Aluminum Industry Leader Integrated Layout, Lightweight + Photovoltaics Lead Future Demand : Initiation

UL, E 5 £ Investment Focus

&Kk EEZ M F A T Initiate with OUTPERFORM

(Please see APPENDIX 1 for English summary)

o RTATOUREROM | pspagATk Bk, $ARBE AL, TEELLYOA LS
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HagtamAest, WA T S E kA T Ak BL R Ak R

LKA Rmb86.89bn /USS12.5%n | b 4% @, = Wb 44 = b K R By, A BN LH FRAA H—
AR5 (3 A NME) USSTEISIN | (R F 5.686 12k, MEF 1755 1Lek) . FIBHABSMAA 45 LA
P S| R 17.73 ook, RAET TR ROBEA, BHKT A 6 R
B B A K (%) 49%

1 SF AR 3 RAKAL Rmb6.26-Rmb3.86

JE: I Rmb5.54 4 2023 4 3 A 17 B &N

e Price Return e N\SC| China

A, AL B2 SMAHTELERNSL T L, BIERAAEILYS
SdlFm, 2025 £, RERMELEFER4EHLE 250 T, A
RAELPREEE, BRTREGREHIED =, LRAENLE T
FRREM IR A 4554 1.9 Bk /GWh,

EZ BAZBEBIEE, FRRAMIK, +EELED=8RH Y

FEREA (FPS) 29.1%) , A& ERKEF ERE, LEES
85 fatr b L, ZRBNEEL SR BMELEEEMTI LS, BT
70 b F R, RGBT IRANMNG AR, FEEBRDRRER EYES
55 g, NGl E 4RIy, A A TFANAKR BiRse KT, ALK 4

.

B AT 5IPL, £MFHAE 2022-2024 F EPS 4514 0.35
7. 0.46 /L. 0.537T. #F 2023 5 EPS, A# 7 baa)fE15KF,

Mar-22 Jul-22 Nov-22 Mar-23
FHRE: Factset FH e E) W4T L Rk Huts, 4T 2023 4 16 42 PE f5{A, B AFH
736 L, AREBEELTHT KT A,

Imth 3mth 12mth

Y3t {h 4.9% 16.9% -0.9%

s (£7U) 4.2% 18.1% -8.9%

#8%F MSCI China 11.0% 17.1% 9.8%

(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E

I TN 269,748 300,344 309,679 320,520

(+/-) 45% 11% 3% 4%

A 5,080 5,990 7,959 9,028

(+/-) 565% 18% 33% 13%

(fn‘;f’bj;ﬁ"@ EPS 030 035 0.46 0.53

EFIES 10.4% 12.4% 14.6% 14.9%

e Pl L& 8.9% 9.6% 11.3% 11.3%

LS 19.26 16.33 12.29 10.84

HAFNR: 2158, HTI

X344 Yijie Wu

lisa.yj.wu@htisec.com

AR IRE w i B R4, 518 B R2 b Al B BRSO A FRa8), BB R A EP B AMAH PR 8], 18 B Rk XAt Ao i id [F
FRIEA S B At & AR 1 AL 0GR AATE 50 B BAPIT 2 R B TR Se i, il B IRIE A SR ) Bk U o A AE H34 7T 89 8] iR B 42 X A AR FHE
K&, R THEBEFRGIATITIESH, EE2REFRARELTER, HAHME. (Please see appendix for English translation of the
disclaimer)
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HBREBEEHRTRT

‘——\ &)ﬁ\%l‘&\

PEBLEYEAF EERATLG LKL, HA%NEELREBALTI], £
i A B AT —. BB RARE — REBFRARES. BE LR
%—. HmAdse kg —,

&= st — RO A B, BEARTHITE R, A5 IR T4 T bk,
FR T Aos £ 75 L4208 F 5 b+t £ 7 b+ th B Z b+ 5k & 5 6 7 L KRB . A
2B HTEERNEE LI, BIEHRAEIRFLARE TN, 2025 F, &K
ERAELER4TIFLF) 250 T4, BKF btk 4R, BRTEARRESE
BT, RRAEALE+AREMIRALEY 1.9 774 /GWh.

A =ERIERILR, JTERRAMER ., T ELLRA = LB GEEEE (FHK
] 29.1% ), NE)FHREH FHR, LHERE T L ZRRHLSERR
wifse S H4m Tk 5, RET Far, JFERETIRAMNE BAR, Z2RHOM®
BRAYESS, NEAKMEERE, AA TR OBER >, RIEF~%
#,

=, 2RELRK, AR RAAL

4Tk ki, FEsBLEEL LS. HEFFRGHIFEITF L, AL
45, R4E. BAERBESRNAT. HE. HAML, BRRT S, wiask, K
NBFEERE BT —IReg KA A F2 2o, NEZFEHR EL BT KD
s, LA E A EAHARATILRTS], AL il EARE —. ST Ra S
—. BEEFRARS =, BEFHARE —. HmAiLE e RE —.

N8 2 B 48 Ak R B A RG] B4R BT NG, BB 29.27%. FIRIEHIA
ES5REAXZUREERERS, F—KEATELLEDA RS,

B 1 ¢ HELEAREH

s

B 4REA K- BEEEER

100%

72.92%

+F 2 4R 2k
A [Rix 4]

99. 9%

BTN 29. 47%
&H

13.0%

P EHAF Frihp Rt
1R e BE AR H(REA)
AP 8) ¥ A

3.26% 22.96%

FHRIR: A& 2022 £ =ZF3R, HEER

B IBEIRR
2 @ HAITONG
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BREERTKT

R AE:

2001 -, NE) HPLEERKRST BEK. ANFLER KL, FEAHIEAR
5P (BZARA: ACH) . HHABKRASRHII LT (REXRA: 2600) .

2007 5, )AL R4 fetdel, FAEEBIEAR ST LT,

2018 F, TE4ALRAIENSATFEATERMAMET Z9H X, @iamapd. PEA
. BEFEF. FPEMGEA. KEEFR. PR, THREBMRELEF 8 LR
st M EEATER k4, P4 LR, PoNsE et iRm0 RRAR, 4E Lk
4 RNE) A LT 8] g fFnE) .

2019 %, FE4LLVUAR T 12.87 1270, AWE4ERNZATHRE 3.14 10,
EHEITAART 1287 12U, AWM RE, TEAEALEL ZEENERAY
10.04%4% FEAX,

2022 % 7 A, &8 3F K 66.6 LUK T I =42 0040 19% A, R A =435
AR AR (FAZ 29.1%) , MK T RJE =45 B A 8] A 3R AT ).

2022 8 A, NE A NLEWE R P HEMNERET,

=, A E LA R, BER+ARFHFTER

2.1 RE—HRH B, HELZ L4

R A B FEWT. NE A 5 Eand), 16 RAKTAG, 11 RERTF AT, Bk
THSEEL (215, AfL4e. L) +BSTFEL (Fhi, 254 Ha
4048 ) +BEF LR E. BHE. BANBE L (FH. k. wF) +Fe&®
B (FRAR . BAEL. LRCEWMRALE) 093x5" F LK IR .

BAL vEELEZLATTAG. ERTME—K

SRFNLH el BBFAA 2 AF Rl

o 485 LA PR3] 100% T 48 F ifAs A TR E) 90%

FRIR 48 AL A7 PN 3) 100% ¥ 45, B AT A MR F) 86%

8,3k 48 LA TR E) 100% %43 T HAG IR G B A TR ) 71%

F 42 75 5 A FRora) 100% H A A e A7 Ak TR AT PR A E) 70%

2 91 43 LA PR3] 100% 1 S48 b JEAR AT PR/ B) 67%

4B AL R A RG] 100% R SR R ClLE:

T4 E R R 5 4 B AT PR 8] 100% T He4f 48 L AT PR 8] 60%

¥ 45T BT LA RG] 100% WL AR AR F AT AT TR 8] 55%

o 484 FA FR4) 100% T B S B A ATA [ F) 51%

g 45 (i) ok E A TR E) 100% Wy 8 e 48 Ak A7 RN E) 51%

P 48 (L) AT PR 8] 100% HR AR 4 L AT TR 8 51%

454 SR B AT RN ] 100% = 48 e AN A PR 8] 29.1%

F [ 48 A B A PR F) 100%
AR HRINA &4 B BRI A (RN 8] 100%
P 48 R 5 TR I LA MR E) 100%
T 453 A (RN 100%

FA R ANEEN, Wind, &8 E R

JEBE PR
3 @ HAITONG
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NE PR RE S, LHRETAE SRR, BLBAE S KX,
wifsEfeda ek P B RATFLEHE . BET L. WARS. fRRLAFS
7.

Bk 3454

> Rl W, A7 AR 3R

> w4

22 G RMREHR L&, BAFEFGHF

2021 &, a2l h R@gk, 2FFIK 269748 12U, Rk
45.03%; Y3H%A)7E 50.80 127U, FlHIE K 564.60%; & b4£4)iEiA 297.02 12
L, BF)FE 10.55%, & EFK 3.13%. NE KL h Bk, R K.

FEIR AR I,
Bk 4: pHEEELFUAN (1LL) B& 5 oMEEFTLERA (ML)
4,000 4,000
3,000 3,000

2,000 I I I 2,000 I I
1,000 I 1,000 .

, H B B , H =

2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
mAL4e mRsE mF ARk mAgRARR m A ALsE MR ks m Bk mAR R ARk
FoARR: N3] 2017-2021 FHR, BB E IR FAROR: 8] 20172021 FH3R, HBE
21 Mar 2023 4 B IREIRR

HAITONG
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B e EELFH,MELEF (fTL)

BR7: 2ELESRBLAE (%)

400
300
200
] ]
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2017 2018 2019
mHAfLse mR4s

W Bk WAELRAM IR

40%
pr— 30%
20%
| ]
- l 10%
0%
2020 2021

—?-’ELVC%E — T £T,

/\/31.65%

20.74%
\_\//18'65%
1.17%

2017 2018 2019 2020 2021

W Sy A S e i 5 R

KA R R E) 2017-2021 43R, HE E IR

KRR NE) 2017-2021 43R, HEE R

FAL4EIR Ik

BEFFRFE, RBRIE. N3 K. WELLF i RAH, F4t
A hRALLS, BRI E R NI RS G B BAEE A INERE P, skt F)
Jm K & W A AiAL fm BA 4R TP R, BATH mBALEE . 2B A AL

FEE) 2021 SRR, AE BN LE FRINA TS — (KR E 5.686 100k, 1
& 1.7551278) , R BB AA 45 LA TR 17.73 100k, FAIRT 28] 649 KM s A,

PRAET FORIT RAGAE LM,

Bk 8: NE AL LER

Bl 4 AR KR (B L) k2 (8 7 k) ol (4BEELL) | 21 HEFF(Teh)
JUK L5 1,773.36 111.69 34.16 12,303
FRE 77.6 46.52 10.19 5,531
FM A 116.79 33.09 7.93 1,962
# 5 22.73 7.77 6.06 1,004
ES Vo 7.31 5.23 999
LB ET s 7616 14.22 4.66 1,135
igi?k 451 4.09 337
@Eﬂké;’& 99.55 2.73 4.39 741
%gf;?“ 10.92 4.85 922
G aln 3.36 5.09 168
= ks 79.19 23.99 4.64 170
EAEH 0.31 5.11 335
A 2.72 1.02 4.19 429
# A 28.26 17.82 3.73 0
deser 65.59 1.97 5.51 2,278
243t 2341.95 287.23 28314

21 Mar 2023

AR ANE) 2021 IR, G E R
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1 Wind, 2021 84844 3032 T/rh, Rl EH 24.28%, JUA 21k 5
LI B FE3 A (2021 F4E LA 72 12303 ek ) R X By HAER 200
wh BALAS IR B AT, 2021 o) BAL4E 5 & 1623 Hek (Rl +11.73%) . 45& 912
Tk (B e+17.76% ) , B4k SN, FITIC 547.29 12U, Reigk
35.64%; EA|EA 20.74%, R EFRABE I 6.18%; A& T aAKALATAIIE 40.49 1T
T, BEFFE 4 14.35 1203 hm 26.14 12T,

PEord) ZF 4R, 2022 4 1-9 Aby, o8 Bdb4E T 1243 ek, REFRIHA

¥, 3B Wind 4B, 2022 FALAEHM A 3249.36 /e, 35 2021 S LBk
7.18%, AL gARk 22 B IH PA S Bk,

Bk 9: N3 RMNETHE (Hob) B4 10: fisEA-EHY9 (L/4)
2000 4,500 4,007.14
4,000
1500
3,500
1000 3,000
3,155.37
2,500
500
2,000
2,202.00
0 1,500
2018 2019 2020 2021 2022Q1-Q3 S o o o o o o o
% e % % R R R R R
uTE miE % o e R B % % % %
Fort kIR 5] 2018-2021 H-5F4R, 3] 2022 = F4R, AE E IR FHRF: Wind, #iEE
JRAEBARIR:

B R RS REEAAH W ), R AT RMRAE T A R, BERAR
IR fRAEA A A BAEELINIE P . BRI LOIEE FHERE TR, B5A T

oo B H Al R 4R R S,
Bk 11: NEwEE 44E (Fek) Bk 12: wgsEtab A (H /b, 2H)
500 26,000 10,000
24,000 8,000
400 22,000 Y o
20,000 ’ 6,000
300 18,000  juitigfitiy i 4,000
16,000 || ;
' 2,000
200 14,000  [inHHHISIE S LEERR A 1 | Y
100 12,000 1 0
10,000 -2,000
0 2, , 2, . 2, , 2, Y e”ee e"ee eoee e”ee e”eo,
2018 2019 2020 2021 2022Q1-Q3 % o To 5 o X % S5 o
> =2 ) 2 — 745 A (A5 )
BEE WAHE s KT &y T 480 A00 (L)
WA LA MA (Lih)
Fobt kIR 5] 2018-2021 4R, 3] 2022 SFZFAR, AE E IR PR RR: Wind, &l E IR

21 Mar 2023 6 @ el
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BREERTKT

HRUA T kA LR B ERIL T, aasety ALiRHt, Ao Ti—F%
IR R4S A R K, Wind 03B 2=, 2021 4945893404 18898 /b, & T+
M0 14190 TT/ek, R HLIEK 33.18%. 48] 2021 SRR, RABMAE R b _E K
R, 2021 FNE) RABMRIR GG £ E L SN A 712.00 12T, FEJIEK 29.90%; £
FIE A 18.65%, 42 LR A 6.68%; SLABIEALATAIE A 74.02 124, RBHIEK
251.06%. 2022 4 1-9 A4y, ~-a) wfif4s =& 307 Hek, F)3gK 5.01%.

R BArk:

EEB2NEAANRE A LRBRINE P LR, REE. ERTH L5 A
BB FRIKAEE. REEAH T B B AR S0 k4.

2021 %, T ERAL4EER A4S TR ARR L Lk, R Skt T it Iz 2
2204.48 1270, 42-ESFF) 4149 1553.92 12703 m 650.56 1270, & Kbk Sk £ 44
MR, 122 & F 2 bl A L H K, FTHRBLATAIE A 12.31 12T,

BT HBBA W, FIBRARIFHE, N T HpkLs, REHESE
EHAE, 2021 Bd B e 80%, FIEZTEARA ., RAVIAA, T HMAF REKRIL—
MNER HRNFGEFZREKT. ZHRR HFom, FELLERIAERB 1300
2. BRI EEE. B4a. RERMEG T EHERAZE 20%42 4, FHHIK
A

= o

RETRAR SR :

TR FAFHER. KAKE. RARE . RRE ORI RRKEHEF. &L
T, ORRMELRANFREFSLBREASKREF, ARG G EARE A
T AT e R R AT PALIN

2.3 BFSEFRBHERIM, AFBREFM+AREDTHER

BEESE: 2017 4 A, REH S GFEAR BT FFIRE FRT)
FEY, FEZRIIIZEIS T HARMLELETRE, HEERE O REITLG4E
M E TS, FBE 2018 F 1 A (A FThaMisd ki@l ftEFass X Eh~
B EMA L ERGEL) P, BRA 2018512 A 31 BHT, AR FLE#R,
M —A 2| 935 el &, B R WiF4s = 48 LIk 4500 7 vt 43t 51 R AR B 0 44 .
BE 2021 F, KREBMFELEABTALA 44859 ek, R 7.1%, LR~ L3
i 3900 vk, B TFEEAEIE EFR, RRFTRE FhR EAwEAME, 47 LAELNE KA
.

7 5 mE
HAITONG
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A% 13:

T EERsEEEAEKE A& 142: 2022 312 A Y EwREFEAFIE
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N
o
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o

— 755 E (T ok, fbh) FHRKE (5, &) v E A A A E (Trek, AHh) FILE (%5, ZHih)

Frr kR wind, HEEER TR R wind, HEE R

21 Mar 2023

TR#: R TMAEBHMREZOH TR (29%), H KA KBB4
(26% ). WEBLFadt A S T LAR, BRATLALLAR T EENITE. &
3, EMEE AL, R EMATLASELAE., EE AT, BT 8 HITLA
4B VA W IR SHAedi Ik h £,

B4 35: 2021 P ERETHEREH

£

pukE g 10
7%
HEE

" \

w4
11%

HH
29%

L LBEH
26%
SESULE s EH cBR - UHEE AURES - 2T

FHRR: wind, HEEFR

AEBIRRYPLERR, LEABERSE L. MEAE T L RELE,
AEBBNORASIRAE LB MY. AR AN X B F G E T4, FitA
F 2 ARFRIE, 2020 FIEHRBAEIARAFERFN CAEREMBIARLE
ALY TN F| 2025/2030 F, KERAELE R EFHH 543 250/350 T 4. B
FR4g ks (IA1) Fiit 2022 FREABRMERAF L5 R4285 154 T 4, shhghi
%% F 455 188 T 4. B ZF 2022 10 A, 2022 ¥ HAE Tk = 45505
X3 2224.2 74K 5 21975 B 4h, HPIERIAE B A 0 543 5485 ARG
528 4%, FEl3gK 108.69%, AAEX 2021 FAF T4 23K E LN H A5 54.7%5
50.0%. MA#ALRAFEXN ARE G REBB/ABAEREMT RGPS, K
RAFE R B2 NI TR IRIFEY e,

JEBE PR
8 @ HAITONG
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BA 16 TEALHE B&17: FERAEFHE
3000
600
2000 400
1000 200 II
0 Cinm n
2018 2019 2020 2021 2022.1-10 2018 2019 2020 2021 2022.1-10

BAFTE A0 (T WAE T L= Las (74%)

wP B ARAEFE (7 )
wF EARRAFHE (FA)

BIRRR: T A, HAE R

21 Mar 2023

HAERR: FAY, HEER

FR bk LR, RABERBIHEREE., HRITLF 48 £ EH 80 F FA
B X R M5, RE L O RREUGAAER 48, 3 HRKRENA 422N e t6404F
A X BRIy, BEERTHEARBREZWIIE, LRDEAEBEY 1.3 H8/GWh, K
REME 42549 0.6 Ho/GWh, ik 2022 4 11 A, &KL @I ENT
REZNLARIFAH. LF, FEA 2015 FRIWENELEAERE1L,
% A8 E; 2021 A 54.88GW, LA FH) 38.7%; L= SFIEHKFYR
30%, #&4E BNEF Fml, F EAF3EMEHLI] L 126.1GW, 1521 FH 458K
YK 4%, F B FBMNEAE T 2021 F4-5£ 5] 26.9GW F= 26.8GW, FERHM K
RZ RN G 504, TR AFBOM 4535 %) 41.40GW, 4% 2021 534 K A2 1T 54%,
PPEASFTIH LS 17GW. 2HAKF LA K E 2015-2021 F 4 24%, KA
=T 4.

Z. RAZBEEREER, HFRRAMER

A= e 25, RALAIR

2022 4 11 A, Z4ABRWREBREEAZSH L2 ERBRNARNS L5 FE4LE
Z RS R AR P F 4, BN G R A E AR YRR A, HAR L4
# 29.1%,

B =L si My, RAGHBELE, FEBLTEXEF SFR, LTS
e o L, BACEBEME LA FATERIK, =RRMLEFEER BiFsEL 5 548m
T4, BEFTH, HFEETRAMNE 24 %,

HRANE R, LRSS

FAbse Ao 4B R HAAL T b, IR (4BAT IO LMY A7 1 e ff4eRk
2 A% /) 13500 T RE, w426 RARAM AT, B ALY E 45%, 8 7 M Asik
KA2E Lk 7w fgbad ey 47,

N WREFREIENSAAENE. LEFILFTHE, AR AT, HaR
K N LR R EH, N FIETE 2B HE, =L FERFH
Ewd, =@KAFTRFE, KA, BH O MBI, 8l =4K
B, A A TFHERARA, ARKRaRER =, AT Z4HM.

JEBE PR
9 @ HAITONG
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L. BAHR

BREERTKT

ARIE N E) KR T 0 AR IR LR T A E R 69 kAR IR, RTS8 AL
45, WiRAR AN YA At — BRI, M) S B E 200 Frbss LR E RY
B LRl FRE R ML, RRNE] — R —T O R, AT R AR, R—ANE)
FliE 8. RAVFRIT, 2022-2024 4, A5 BALLERE BB L5 A A 10.57%.
10.54%. 10.54%; WfF45HR3E I G B A 25.18%. 25.28%. 25.28%; W SR
R AR B b B3] 4 2.89%.

T L F A 61.37%. 61.10%. 60.90%;
3.08%.

KT, 28] 2022-2024 SF 9 )3 B4 AR5 45114 F) 59.90. 79.59 F= 90.28 12
. RV E) 2022-2024 4 EPS 4514 0.35 L. 0.46 /L. 0.53 /L. A& F 2023 4
EPS, A Vb a fEEKF, BB H 82 E4ELegiTik £kiz, 4T 2023 F
16 1% PE 1618, B AR 7.36 7L, BRBELTHT RKT"RA.

A& 19T a5k (&RE2023 43 A 158)

) . EPS (/T.) PE (4%)
KRAG fa AR

2021A 2022E 2023E 2021A 2022E 2023E
600219.CH 480k 0.29 0.33 0.36 16.50 10.67 9.79
000807.CH =48 A 0.96 1.37 1.59 11.67 9.33 8.03
002532.CH Fab4a b 0.82 0.77 0.97 9.89 10.85 8.63
000933.CH A K Ay 1.44 3.21 3.51 6.33 5.53 5.05
¥{h 0.88 1.42 1.61 11.10 9.10 7.88

VE: KEM A 2023 5 3 A 15 B M, EPS A wind —E TR

KARR: Wind, Al E R

21 Mar 2023

~. R F

AR 4B A T KRS

10

AL IR B RIG KRBT,

B IBEIRR
HAITONG
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W5 BESH AT

BREERTKT

ZBM 54847 2021A 2022E 2023E 2024 F)EE (BHFA) 2021A 2022E 2023E 2024
BT (L) LIPS PN 269,748 300,344 309,679 320,520
A 0.30 0.35 0.46 053 AR A 241,618 263,005 264,487 272,627
BT 3.36 3.65 4.12 464 EAFE% 10.4% 12.4% 14.6% 14.9%
BRETINER 1.66 0.55 1.98 0.89  FAbBLA R m 2,248 2,490 2,588 2,670
£ R A 0.03 0.00 0.00 000 BAHALER 0.8% 0.8% 0.8% 0.8%
MWAEIPAE (1) D% 315 786 2,199 1,480
P/E 19.26 16.33 12.29 1084 FAFHER 0.1% 0.3% 0.7% 0.5%
P/B 1.69 1.56 1.38 123 #®EA 3,722 17,870 17,782 18,459
P/S 0.36 0.33 0.32 031 FEFME% 1.4% 6.0% 5.7% 5.8%
EV/EBITDA 6.33 8.35 5.23 473  EBIT 17,787 12,704 19,648 21,666
BB % 0.6% 0.0% 0.0% 0.0% WM&%HA 3,714 0 2,487 1,981
BAVEE 1847 (%) W55 R %% 1.4% 0.0% 0.8% 0.6%
ESRAUES 10.4% 12.4% 14.6% 14.9%  FEBRAMEK -3,071 -39 -45 -47
HAR R 1.9% 2.0% 2.6% 28% KA 217 693 536 481
RN SR 8.9% 9.6% 11.3% 11.3%  FLA)E 11,208 13,681 17,953 20,395
KEERE 2.6% 2.8% 3.6% 3.8% Tk E -1,029 -46 -46 -373
HREIRE 8.7% 5.8% 8.4% 8.7%  AEEHR 10,179 13,635 17,907 20,022
BAFK (%) EBITDA 26,502 19,929 27,306 29,349
Bk NI K& 45.0% 11.3% 3.1% 3.5%  Frigst 2,390 3,320 4,359 4,873
EBIT 3%k % 216.0% -28.6% 54.7% 103% A ZPTIFFLES 23.5% 24.4% 24.3% 24.3%
HAEN K 564.6% 17.9% 32.9% 13.4%  VHMEREAMA 2,709 4,324 5,590 6,120
PRI H 484 V2 B BN 3] BT A A AR 5,080 5,990 7,959 9,028
= R 62.2% 60.7% 56.6% 53.3%
ik 1o 0.93 1.09 1.42 1.81
#FhuF 0.54 0.56 0.97 117 FEAGEA (FFA) 2021A 2022E 2023E 2024E
NA b E 0.37 0.24 0.72 0.80 BT HA 19,178 13,587 34,830 36,365
ZEBHRBAT T 2K B R 2 4,208 7,006 4,793 7,077
JL MR B 5 R AL 5.22 6.34 6.41 6.19 A1 18,678 27,244 20,014 27,458
VLR E 3 28.71 31.43 32.16 3134  HAEABHT~ 6,651 12,538 8,834 11,359
S Wi 1.39 1.49 1.44 140 ABF S 48,714 60,375 68,470 82,259
GRS E S 2.87 3.31 3.46 3.66  KHABREZL 12,988 15,240 16,455 17,887
ERE 91,088 90,240 88,599 86,636
AETE 2,339 -1,187 -4,878 -8,157
I K= 15,419 17,926 19,055 20,366
AEARER (BHL) 2021A 2022E 2023E 2024 A H E A 143,663 149,873 152,673 155,767
A 5,080 5,990 7,959 9,028 FEEit 192,377 210,248 221,143 238,026
v BIRFR AR A 2,709 4,324 5,590 6,120  sEiifEE 9,219 3,293 -3,593 -10,931
A X 13,170 7,264 7,703 7,729 AT EAEBTATIREK 15,505 18,790 16,946 19,142
ELBIRA 4,820 1,129 1,258 1,584  FRAIERK 44 41 44 46
TEREL 2,527 -9,192 11,413 -9,148 KA Nk 27,412 33,482 34,878 37,077
BEEHAER 28,306 9,516 33,922 15,314 #zh fi bt 52,181 55,606 48,276 45,334
* = -1,093 -10,307 -8,492 -8,921 kﬁfw‘%k 36,266 40,928 45,590 50,252
Eed iy 732 -2,513 -1,380 -1,624 © R RAR 31,147 31,174 31,201 31,229
A -459 693 536 481 ak AEh R ATeIt 67,413 72,102 76,792 81,481
BEEHRAAAL -820 412,128 9,336 -10,064  ftkSt 119,593 127,708 125,067 126,815
TR EHK -7,710 -322 -1,282 -1,734 IR 17,023 17,023 17,023 17,023
BARFEF 0 0 0 0 B THNE A HAA 57,265 62,697 70,642 79,657
H A -10,768 -2,644 -2,048 -1,968 JHBARE 15,519 19,843 25,433 31,553
BEEHALR -18,478 -2,966 -3,330 -3,702  fithAeBi A HAR A At 192,377 210,248 221,143 238,026
R4 RE 9,082 -5,591 21,243 1,535
&k ( 1) AP EAEEI AR E N B A 3 A 15 8; (2) LSRN AMEA
ForbkR: AE) SR (2021) , AR E IR
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APPENDIX 1
Summary

The world's largest electrolytic aluminum producer and leader in the electrolytic industry. China Honggiao Group Co., Ltd. is a
large-scale enterprise integrating thermoelectricity, mining, aluminum oxide, liquid aluminum alloy, aluminum alloy ingots,
aluminum alloy casting and rolling products, aluminum bus bars, high precision aluminum plates, strips and foils, and new
materials. At present, the self-sufficiency rate of power of the company is 55.52%, the annual design capacity of aluminum oxide
is 17 million tons/year, and the total annual capacity of electrolytic aluminum is 6.459 million tons/year, ranking top in the industry.

A leader in the global aluminum industry with leading production capacity in multiple fields. Aluminum Corporation of China is
a leading enterprise in China's non-ferrous metal industry. Its comprehensive strength ranks in the forefront of the global
aluminum industry. Its alumina production capacity ranks first in the world, its high-purity aluminum production capacity ranks
first in the world, its primary aluminum production capacity ranks second in the world, and its carbon production capacity ranks
first in the world. 1. The production capacity of fine alumina ranks first in the world.

The integrated layout of the whole industry chain, lightweight + photovoltaic drives new demand. The company has a complete
aluminum industry chain, forming an industrial development pattern of core main industry + core sub-industry + supporting
industry + collaborative industry + green industry. The company owns the largest amount of bauxite resources in China (568.6
million tons of resources and 175.5 million tons of reserves). At the same time, it has 1.773 billion tons of bauxite resources
overseas, which reduces the company's procurement costs and ensures the stability of resource mining. Under the trend of
lightweight automobiles, the amount of aluminum used in single vehicles has increased. It is predicted that in 2025, the amount
of aluminum used in passenger cars in China will reach 250 kg. The photovoltaic industry is developing rapidly, and the amount of
aluminum used for photovoltaic frames + aluminum used for photovoltaic installation brackets is about 19,000 tons/GWh.

Become the controlling shareholder of Yunnan Aluminum and make up for its shortcomings. Chalco has become the controlling
shareholder of Yunnan Aluminum Co., Ltd. (29.1% shareholding ratio). The company has a large amount of mineral resources, and
its business focus is on the middle and upper reaches; Afterwards, it can make up for the company's gross profit margin. The
electrolytic aluminum assets of Yunnan Aluminum Co., Ltd. are all located in Yunnan. The company's acquisition of Yunnan
Aluminum Co., Ltd. is conducive to replenishing high-quality electrolytic aluminum assets and optimizing the asset structure.

The profit forecast and rating. We expect the company's 2022-2024 EPS to be 0.35 yuan, 0.46 yuan and 0.53 yuan respectively.
Our target price of Rmb7.36 is based on 16x PER of 2023 given its industry position and the valuation of comparable companies.

We initiate the coverage with an OUTPERFORM rating.

Risks. The price of electrolytic aluminum fell, the price of coal rose, and the cost control was less than expected.
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AR REEER G, HAERR d5EE R A A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3| (HTISCL)AE A1 7 B IR A0 ik s, i ) FRAE R 2 B (HTISG) A A R 2 AL L6 T 80 3] R 2 R AAE IR A 9),

IMPORTANT DISCLOSURES

This research report is distributed by Haitong International, a global brand name for the equity research teams of Haitong International Research Limited (“HTIRL"), Haitong Securities India Private
Limited (“HSIPL"), Haitong International Japan K.K. (“HTIJKK"), Haitong International Securities Company Limited (“HTISCL"), and any other members within the Haitong International Securities Group
of Companies (“HTISG"), each authorized to engage in securities activities in its respective jurisdiction.

HTIRL 247 JFAE Analyst Certification:

A, R, BRFE (1) ARTRE TOZLEARRT RN AAL T RAGETRAA B R0 R LT AT WAL, FA (il) RORH P RAEAHY EAFTRE TR
BN EAENINE ABRAEAE, RGtRE T AL A A 0IER, &N (QEENNGEE) £LT if]/’f%ﬁ&ﬂﬂﬁ%‘# 1. 1, Yijie Wu, certify that (i) the views expressed in this
research report accurately reflect my personal views about any or all of the subject companies or issuers referred to in this research and (ii) no part of my compensation was, is or will be directly or

indirectly related to the specific recommendations or views expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities
of the subject companies discussed.

A A% REE Conflict of Interest Disclosures

BAERALL LRI TAERRRMTL S A B KRR T HH RSN HATMTARA AEXT, FAFRRERNT, UTRAXAFXANBEFA A THETER
EAMAZR, wFTHRANAGES, F 452 ERD-Disclosure@htisec.com )

HTI and some of its affiliates may engage in investment banking and / or serve as a market maker or hold proprietary trading positions of certain stocks or companies in this research report. As far
as this research report is concerned, the following are the disclosure matters related to such relationship (As the following disclosure does not ensure timeliness and completeness, please send an
email to ERD-Disclosure@htisec.com if timely and comprehensive information is needed).

601628.CH A fT AL £ 2 MAAREEBHE P, BEANE P REFRTRTLENIEMEXLERS.
601628.CH is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-banking securities-related services.

AL EH 120 9 A 601628.CH RFBRETAATIRANINL P 5o SRS 40BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601628.CH.

FAZX (M 202057 A 1 BFHHT) A4 Rating Distribution
BABR (LT RAHT) RAAHTARARARTALARNBZ 2
A RTRT. PHEBTAT. RAHEAFRAE HT 3P A2 L, FEHT
RAMAENTEG R, BEA LR AL RERETIA, EETH
AT, PR RARR AR REABRTEN, EXANFERZOREL
AFAOBRL (B EANAREL) WAL RRE,

Most Recent Full Quarter Prior Full Quarter
Underperform
1L.5% _aNeutral

Underperform
1.4% _

MR EA
RFXTF, f\?}t\ 1218 M A W?‘ﬁﬁﬂ#ﬂﬁ&ﬁ#ﬁéﬂﬂ%ﬁ 10%¥A £, %&ix&” Outperform Outperform
T 83.4% 3?3.4%

TR, AR 1218 M ATRAAEBRTRK, AEURT. RE
FINRA/NYSE 8932 A A ALI], K A1AH P MR A )\J}%fﬁk—ﬁ;ﬁl

BFRW, Ak 1218 M ARSI AR HERE 0% L, £EZ b
‘F

AW Z ARSI BAR-TOPIX, 4E - KOSPI, 4 7% - TAIEX, ¥ & - Nifty100, &
| - SP500; AT o B4 A& - MSCI China.

Ratings Definitions (from 1 Jul 2020):

Haitong International uses a relative rating system using Outperform,
Neutral, or Underperform for recommending the stocks we cover to
investors. Investors should carefully read the definitions of all ratings used
in Haitong International Research. In addition, since Haitong International
Research contains more complete information concerning the analyst's
views, investors should carefully read Haitong International Research, in its
entirety, and not infer the contents from the rating alone. In any case,
ratings (or research) should not be used or relied upon as investment
advice. An investor's decision to buy or sell a stock should depend on
individual circumstances (such as the investor's existing holdings) and other
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considerations.

Analyst Stock Ratings

Outperform: The stock’s total return over the next 12-18 months is
expected to exceed the return of its relevant broad market benchmark, as
indicated below.

Neutral: The stock’s total return over the next 12-18 months is expected to
be in line with the return of its relevant broad market benchmark, as
indicated below. For purposes only of FINRA/NYSE ratings distribution
rules, our Neutral rating falls into a hold rating category.

Underperform: The stock’s total return over the next 12-18 months is
expected to be below the return of its relevant broad market benchmark,
as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX,
Korea - KOSPI, Taiwan - TAIEX, India - Nifty100, US — SP500; for all other
China-concept stocks - MSCI China.

AZ 20024 12 31 AERERRERTREDH

RFRF i3 BTXT

(H#)
HAEGREMLEEE 89.4% 9.2% 15%
BRRITEP* 5.2% 7.3% 8.3%

FEBANERER LRFRITEP FT B A

%A$¢%+A,*é%iﬁ\ﬁﬁﬂ&Mﬁm%fkﬁ bR B K TIRA,

RAARYE FINRANYSE #95RZNAAN, &N B PR RINBA R~ KA. FEEE LAY RO EFANRE,
AR EGRL (A2 200%6A308):

EN, A% 1218 /M ARG R ESRKRE 10%0 L, KAER T

P, kK 12-18 M A AT R ER R TR, BEZ AT, AR4% FINRANYSE 83 AN A AN, SMas P rAAEA R %7,
i, AR 12-18MNA ARSI ARSI E 1000 L, REZ ST
SR Z AR BA-TOPIX, 28 - KOSPI, 4 7% - TAIEX, ¥ — Nifty100; A7 % Bl #A I - MSCI China.

Haitong International Equity Research Ratings Distribution, as of Dec 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.2% 1.5%
IB clients* 5.2% 7.3% 8.3%

*Percentage of investment banking clients in each rating category.

BUY, Neutral, and SELL in the above distribution correspond to our current ratings of Outperform, Neutral, and Underperform.

For purposes only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category. Please note that stocks with an NR designation are not included in the table above.
Previous rating system definitions (until 30 Jun 2020):

BUY: The stock’s total return over the next 12-18 months is expected to exceed the return of its relevant broad market benchmark, as indicated below.

NEUTRAL: The stock’s total return over the next 12-18 months is expected to be in line with the return of its relevant broad market benchmark, as indicated below. For purposes
only of FINRA/NYSE ratings distribution rules, our Neutral rating falls into a hold rating category.

SELL: The stock’s total return over the next 12-18 months is expected to be below the return of its relevant broad market benchmark, as indicated below.

Benchmarks for each stock’s listed region are as follows: Japan - TOPIX, Korea - KOSPI, Taiwan - TAIEX, India - Nifty100; for all other China-concept stocks - MSCI China.

ARERERAHMR: BARRAAHE, HAIEERE, FERS TREGEP LB RELTHEL, AARTTRABEGIREEUME, TAPHL RENMEF A
THARSTA, R B AR AETARBRL, %ﬁ#ﬁ%&ﬁ

Haitong International Non-Rated Research: Haitong International publishes quantitative, screening or short reports which may rank stocks according to valuation and other metrics or may suggest
prices based on possible valuation multiples. Such rankings or suggested prices do not purport to be stock ratings or target prices or fundamental values and are for information only.

BERR A REL: AARRTRARPBEARRAENTE A REAE AR, BBIEA (600837.CH) , BARGT LANEN], LATYEAATE A ROFLRE. 12
&, BRBREA S BLEATRGRAER, MR RS BLEANTE ARFAT A A TR,

Haitong International Coverage of A-Shares: Haitong International may cover and rate A-Shares that are subject to the Hong Kong Stock Connect scheme with Shanghai and Shenzhen. Haitong
Securities (HS; 600837 CH), the ultimate parent company of HTISG based in Shanghai, covers and publishes research on these same A-Shares for distribution in mainland China. However, the rating

system employed by HS differs from that used by HTI and as a result there may be a difference in the HTI and HS ratings for the same A-share stocks.
BB AR 100A K (Q100) 46 BEE 7 QL00 52— 045 100 L BREAR ZORAPE ARG Z /5, RERERALATR SRR, FEATELIER A
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RANE TREHAR. HEEREEA Q00 AL LF.

Haitong International Quality 100 A-share (Q100) Index: HTI’s Q100 Index is a quant product that consists of 100 of the highest-quality A-shares under coverage at HS in Shanghai. These stocks are
carefully selected through a quality-based screening process in combination with a review of the HS A-share team’s bottom-up research. The Q100 constituent companies are reviewed quarterly.

MSCI ESG 3P A% 4 k: A% HAERNEARKE (035 RIF MSC ESG Research LLC ALBBAE) ( TESGH | ) AEAATEMRBEREL (11241)  B6FHR
ERIFERLETRBORANL, RRARTEY, FRARRTIERETRFARFOER, OETHERPATERANHEAN, FEARGRATASRA, REME
AHXLHA T, FARREEALRIL. FRIBROABIARIY. I, FERT LTS m&%%m¢xmﬁﬂﬁmﬁ,XﬁﬁM%X$ﬁﬁﬁﬁ Pk LAk H T
BERNRE, 16 7 YRR BT TAA RQETERRTRA| RGEATE, CRMETEE, B 5%, EFE. BERETLRRERE (QHRRE) A
BERIE,

MSCI ESG Disclaimer: Although Haitong International’s information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the
“Information”) from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein and expressly disclaim all express
or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may only be used for your internal use, may not be reproduced or redisseminated in
any form and may not be used as a basis for, or a component of, any financial instruments or products or indices. Further, none of the Information can in and of itself be used to determine which
securities to buy or sell or when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability for any direct,
indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

BRSA] (FIN-ESG) BB LF &K AR LRA (INESG) SABLAT, wH LRt AARARERA A

F—& XA (FINESG) S & o MRTHERFARARAEN ] (UTRARLD") ATARRBUAFGELRBERR, AN SN ARRT LM RMENRIE, 1A
WIREERRBEAL, FRBAETIASABETER, LREEAETIAIIARE . B ERARARR SRS LR, K03 RHETMASAHE T BRA AR
BAEERERGETAERABRE AT

2% B REKEFERERRRAATAL P, KA LB HARYE B FORRIEE B HIET . REEAT RN SRR R ARARMAA KRS D L B eh ]
B, BRARERRERAGEATEN. BT 5L LR RERAI AN AR —HEA RALEORE, REFFAR, AUE (PMFLEHES) RRALEAN, LEHL
% /ﬁﬂuX’T’F?{J BB BTN,

B2 5 ARBEMAIANG TR, ANIREREEARA, AZAN]BLBRATER, EAMIMG RS ASE TP LRA TEAZALE 4, 1f ﬁMﬁFa A1
&‘&%\%w\&%‘ﬁ&%%\&%‘WA % Tk A BA BT RE KB TiE BERAEE B BRBERENE, FNRARLARALNE Z 5%
R, & PREAENEETE, BRAARET

504 S RETFRAAR, m&mwzwmmmm (o QERMER P M) CLRRA P RS (A0GE) ) CLAMBALE) F) 424, Ntk
RN AZIIT, EART RS LRDRAZAEEA RIT—5H), WARETERAHT AR,

SusallWave FIN-ESG Data Service Disclaimer: Please read these terms and conditions below carefully and confirm your agreement and acceptance with these terms before using SusallWave FIN-
ESG Data Service.

1. FIN-ESG Data is produced by SusallWave Digital Technology Co., Ltd. (In short, SusallWave)'s assessment based on legal publicly accessible information. SusallWave shall not be responsible
for any accuracy and completeness of the information. The assessment result is for reference only. It is not for any investmennt advice for any individual or institution and not for basis of purchasing,
selling or holding any relative financial products. We will not be liable for any direct or indirect loss of any individual or institution as a result of using SusallWave FIN-ESG Data.

2. SusallWave do not consider recipients as customers for receiving these data. When using the data, recipients shall make your own independent judgment according to your practical individual
status. The contents of the data reflect the judgment of us only on the release day. We have right to update and amend the data and release other data that contains inconsistent contents or
different conclusions without notification. Unless expressly stated, the data (e.g., financial performance data) represents past performance only and the past performance cannot be viewed as the
prediction of future return.

3. The copyright of this data belongs to SusallWave, and we reserve all rights in accordance with the law. Without the prior written permission of our company, none of individual or institution
can use these data for any profitable purpose. Besides, none of individual or institution can take actions such as amendment, replication, translation, compilation, re-editing, adaption, deletion,
abbreviation, excerpts, issuance, rent, exhibition, performance, projection, broadcast, information network transmission, shooting, adding icons and instructions. If any loss of SusallWave or any
third-party is caused by those actions, users shall bear the corresponding compensation liability. SusallWave shall not be responsible for any loss.

4. Ifanyterm is not contained in this disclaimer but written in other agreements on our website (e.g. User Registration Protocol of SusallWave Website, User Service (including authentication)
Agreement of SusallWave Website, Privacy Policy of Susallwave Website), it should be executed according to other agreements. If there is any difference between this disclaim and other agreements,
this disclaimer shall be applied.

TEATAY:

FREEANFRRE: AREQELERERAZAA RN (“HTISGL") 82T B a| BB R LA R (HTIRL") A7, #A3 RREFBEARASN L0 (F571%) #
A5 ARZAEED GRHEARBEL) OBMREE. AT REE HTISGL 44 T H /N3] Haitong International (Japan) KK, (“HTIKK”) #1980 T 447, HTUKK 21 B Ax AN 4R K4
& HBFRRE,

WEEANRRRE: AREZONEEAR S BTBATRIEAPATAZ Securities and Exchange Board of India (“SEBI”) % #) Haitong Securities India Private Limited (“HTSIPL”) AT 4.
7, Q4R AL A% 4 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) /&) (44RA TWERX AT ) 1R HRE. HTSIPL T 2016 % 12 A 22 AA0KH
FRAREEFRIEAEAA RN (HTISC") H1—H42.
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AR REANEEBFRA LA LIRS, ZHTHERE REARNA RS A AT FEARANARAREL EEERRA,
KM B &AL CHBERRATERR, 12 HTRL. HTISCL RAEMAWE THAE FREAZRARAZ (“HTISG") t9m M LEAME, TR LA AT TR T
/
FERBEASHEAE RO TFIETRENIEN, BELAEFTER, KX RANEATEAERTEE, RETFSAKTA KB Fshe) SR, WILEE
THANERFERGA, TEGEAAFF—FAREBRNER, $REZ ), OBGHARITETLY, APATARBRGTRYE, BFREAHANETE, ELEARE
AR HEDGEABEL A, 2B FAL EAEAFHM SRR, EOMSRAFNRGE. BRELA AN AEEANEAT AN THEE, A At b
LFaeELRE, AMERFZAIEERENRTEATE, 2O TRARLHFENMHA S AETLERNEGRE, HTISGC ALEE, B RAREAS Y AAREETT
1z,

It KX A BAETEGMIFIRIL, HTISG REMNEHENT . FATEAR. $ERER, HTRMAA LT EARALSHRGETEAIN L SHA RO IELNRRATE S,
HTISG 4 E R XA R $ LAY TR HIISG MAKE P Foid 3] REH AL AR E AR 0 KA B BT AP ELIXH RSB, HTISG THUE 5 ALA A2 ENAE LR
—HABRRR. R HTRUEA XS RARAIREAT REZFR kA, BHAEN,

97 9 8 B R P 3k www.equities.htisec.com , &R E S A R EARRARG B A EF RRIOALFTRLHNNEEE,

FEBPMREER & AL E A LI N0EBE RO AL FINRA AT EM A AL T4, FERZEE FINRAK X5 AAME Bl d A7l A EGREE
ERAZHHF 2001 FN LA,

IMPORTANT DISCLAIMER

For research reports on non-Indian securities: The research report is issued by Haitong International Research Limited (“HTIRL"), a wholly owned subsidiary of Haitong International Securities Group
Limited (“HTISGL") and a licensed corporation to carry on Type 4 regulated activity (advising on securities) for the purpose of the Securities and Futures Ordinance (Cap. 571) of Hong Kong, with the
assistance of Haitong International (Japan) K.K. (“HTIKK”), a wholly owned subsidiary of HTISGL and which is regulated as an Investment Adviser by the Kanto Finance Bureau of Japan.

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI")
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock

Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

All the research reports are globally branded under the name Haitong International and approved for distribution by Haitong International Securities Company Limited (“HTISCL") and/or any other
members within HTISG in their respective jurisdictions.

The information and opinions contained in this research report have been compiled or arrived at from sources believed to be reliable and in good faith but no representation or warranty, express or
implied, is made by HTIRL, HTISCL, HSIPL, HTIJKK or any other members within HTISG from which this research report may be received, as to their accuracy, completeness or correctness. All opinions
expressed herein are as of the date of this research report and are subject to change without notice. This research report is for information purpose only. Descriptions of any companies or their
securities mentioned herein are not intended to be complete and this research report is not, and should not be construed expressly or impliedly as, an offer to buy or sell securities. The securities
referred to in this research report may not be eligible for purchase or sale in some jurisdictions. If an investment product is denominated in a currency other than an investor's home currency, a
change in exchange rates may adversely affect the investment. Past performance is not necessarily indicative of future results. Certain transactions, including those involving derivatives, give rise to
substantial risk and are not suitable for all investors. You should also bear in mind that recommendations in this research report are not tailor-made for you. The analyst has not taken into account
your unique financial circumstances, such as your financial situation and risk appetite. You must, therefore, analyze and should, where applicable, consult your own legal, tax, accounting, financial
and other professional advisers to evaluate whether the recommendations suits you before investment. Neither HTISG nor any of its directors, employees or agents accepts any liability whatsoever
for any direct or consequential loss arising from any use of the materials contained in this research report.

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
are inconsistent with the recommendations or views expressed in this research report. HTl is under no obligation to ensure that such other trading decisions, ideas or recommendations are brought
to the attention of any recipient of this research report.

Please refer to HTI's website www.equities.htisec.com for further information on HTI's organizational and administrative arrangements set up for the prevention and avoidance of conflicts of interest
with respect to Research.

Non U.S. Analyst Disclosure: The HTI analyst(s) listed on the cover of this Research is (are) not registered or qualified as a research analyst with FINRA and are not subject to U.S. FINRA Rule 2241
restrictions on communications with companies that are the subject of the Research; public appearances; and trading securities by a research analyst.
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RETIAAAL, BNEAHDHRARERLHARRE T BT EARTET R JERAAYERZ LR FRAR A E FHEAR.

FREFE O BLER: B8 B REARNA RG] (HTISCL) A T K AMERE, HTISCL AERBRAREAS 1 R2AFED (NFIRALS) HHIRAT . AHELREFTHA
(EARIRAG) (FHEHE 511 %) (ATEARSO) FRZHEHHE, EAZHRMREY. FMILRERRES SFO FIREHELETE". AFLRERZLIEAR
BRESRRERANFE, EARPRBARLRE PAENE AMERT AL, AMIAREGKBARATRE T FARE LR ANETETHERE HTISCLAEAR .
FEBFANERER: AFLIRSE HTIRL, HSIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK MBI HTISG 2EBENG], HALLE M, BHASEDEFHERE S5 FH
AAMARBLIBMENAR, AFLRERBARE 1938 £ 2 BEARSE" 5 1526 FAXHBL M 1 2B Z2HMETA 1 (“Major U.S. Institutional Investor” ) F2 1 ALt
F# 1 ("US. Institutional Investors”) . &% EEAMERE S K ATIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) BsHREG R AR T, HIKIARTREN LR
BRE, HEIRBARRBERBNGE ERTETIEAIAE LRI EE AR, R4EE HTIUSA, HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, %4 (212)
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351-6050. HTI USA % £ B T U.S. Securities and Exchange Commission ( “SEC”) E #1447, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #1& . HTIUSA R 5t 5
AFRRE, CRATLT AT, AEAEAT, KAARTRENETEDRLA, FELBSMMFABRE, LRFE HIPL, HTIRL 3 HTUKK A4#47 % L4440
REBILARS. KFRRE T I HOIPL, HTIRL & HTUKK AR A 2 B 24 FINRA AR AT F 48, BRTHAZ FINRA £ 2241 FAZMEAHRNANRA, AFED
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Haitong International Securities (USA) Inc.

340 Madison Avenue, 12th Floor

New York, NY 10173

BAAGE: (212)3516050

DISTRIBUTION AND REGIONAL NOTICES

Except as otherwise indicated below, any Recipient wishing to discuss this research report or effect any transaction in any security discussed in HTI's research should contact the Haitong International
salesperson in their own country or region.

Notice to Hong Kong investors: The research report is distributed by Haitong International Securities Company Limited (“HTISCL”), which s a licensed corporation to carry on Type 1 regulated activity
(dealing in securities) in Hong Kong. This research report does not constitute a solicitation or an offer of securities or an invitation to the public within the meaning of the SFO. This research report
is only to be circulated to "Professional Investors" as defined in the SFO. This research report has not been reviewed by the Securities and Futures Commission. You should not make investment
decisions solely on the basis of the information contained in this research report. Recipients of this research report are to contact HTISCL salespersons in respect of any matters arising from, or in
connection with, the research report.

Notice to U.S. investors: As described above, this research report was prepared by HTIRL, HSIPL or HTIJKK. Neither HTIRL, HSIPL, HTIKK, nor any of the non U.S. HTISG affiliates is registered in the
United States and, therefore, is not subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This research report is provided for distribution to
“major U.S. institutional investors” and “U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended.
When distributing research reports to “U.S. institutional investors,” HTI USA will accept the responsibilities for the content of the reports. Any U.S. recipient of this research report wishing to effect
any transaction to buy or sell securities or related financial instruments based on the information provided in this research report should do so only through Haitong International Securities (USA)
Inc. (“HTI USA"), located at 340 Madison Avenue, 12th Floor, New York, NY 10173, USA; telephone (212) 351 6050. HTI USA is a broker-dealer registered in the U.S. with the U.S. Securities and
Exchange Commission (the “SEC”) and a member of the Financial Industry Regulatory Authority, Inc. (“FINRA”). HTI USA is not responsible for the preparation of this research report nor for the
analysis contained therein. Under no circumstances should any U.S. recipient of this research report contact the analyst directly or effect any transaction to buy or sell securities or related financial
instruments directly through HSIPL, HTIRL or HTIJKK. The HSIPL, HTIRL or HTIJKK analyst(s) whose name appears in this research report is not registered or qualified as a research analyst with FINRA
and, therefore, may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst account. Investing
inany non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be registered with,
or be subject to U.S. regulations. Information on such non-U.S. securities or related financial instruments may be limited. Foreign companies may not be subject to audit and reporting standards
and regulatory requirements comparable to those in effect within the U.S. The value of any investment or income from any securities or related financial instruments discussed in this research
report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments. All inquiries by U.S. recipients should be directed to:

Haitong International Securities (USA) Inc.

340 Madison Avenue, 12! Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050
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BERAYRBED LA F 0 KIEARE AR L BIRAH #4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) ik, %408 £ —FAR3E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 44%
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National Instrument 45-106 Prospectus Exemptions % 1.1 7 3i& Securities Act (Ontario)% 73.3(1)F AALZ &) TATHFEE 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 P AFALE 49 1R K4 | (“Permitted Investor”) .

Fmg XA ELER: KRS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 2013114006] T#r sk & 4E. HTISSPL R A4 (M4 F#) (%
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Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623
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AARKZNELER: AFLAL DEARREAA RN AR, BAPALONEELT EOLBRSRET IR ENY (REDALBIAFLSE (“FEL) ) % 61
(1) &, %17-11 (1) S09PUTRAR L) .

%Q&Eﬁﬁﬁﬁ%éﬁﬁk?ﬁ KRB AE LT #) Haitong International Securities Company Limited AT & A, AREREOAZTARZRMELE P KA, EAETR 5N§\A
HENERAARBHREE LR P, AARTERIA AR T ERNEP FMHRAMAIRS. Haitong International Securities Company Limited 452 X ALH 493 Kk SR B2 B AT 46
RARFTIRE T RAM FREKATRALHRN 05%. HARBRALELREL THRACLBLPXALCET TRAT.

RXAEEFAHELFA: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #2 Haitong International Securities (UK) Limited 2148 i
KAZEARETERS (AT HAASICT) A8 (KRAZER) XH% 2016/396 FELBKALHRAARL, TENELRTRE 2001 £ (N8 ik) ERKAIZARLELP
RELBRSHAARFREHAERALLRREATHER, ASIC 89 S ATEATHERR: www.legislation.govau. #8 8 FRENGEBIETIEFELMALOEH, #
SRR ERRATHERGEERELR.

PEAEAHRLFA: Nﬁ’”ﬁﬁl*}\%ﬁ\x% BRAATRIEANMTAZ Securities and Exchange Board of India (“SEBI”) 7% #) Haitong Securities India Private Limited ( “HTSIPL”) A7
KA, atEHER LA 2 BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%484 T WERHAF 1 ) HRRE.
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People’s Republic of China (PRC): In the PRC, the research report is directed for the sole use of those who receive the research report in accordance with the applicable PRC laws and regulations.
Further, the information on the research report does not constitute "production and business activities in the PRC" under relevant PRC laws. This research report does not constitute a public offer
of the security, whether by sale or subscription, in the PRC. Further, no legal or natural persons of the PRC may directly or indirectly purchase any of the security or any beneficial interest therein
without obtaining all prior PRC government approvals or licenses that are required, whether statutorily or otherwise. Persons who come into possession of this research are required to observe
these restrictions.

Notice to Canadian Investors: Under no circumstances is this research report to be construed as an offer to sell securities or as a solicitation of an offer to buy securities in any jurisdiction of Canada.
Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and
only by Haitong International Securities (USA) Inc., a dealer relying on the “international dealer exemption” under National Instrument 31-103 Registration Requirements, Exemptions and Ongoing
Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

Notice to Singapore investors: This research report is provided in Singapore by or through Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [Co Reg No 201311400G. HTISSPL is an
Exempt Financial Adviser under the Financial Advisers Act (Cap. 110) (“FAA”) to (a) advise on securities, units in a collective investment scheme, exchange-traded derivatives contracts and over-the-
counter derivatives contracts and (b) issue or promulgate research analyses or research reports on securities, exchange-traded derivatives contracts and over-the-counter derivatives contracts. This
research report is only provided to institutional investors, within the meaning of Section 4A of the Securities and Futures Act (Cap. 289). Recipients of this research report are to contact HTISSPL via
the details below in respect of any matters arising from, or in connection with, the research report:

Haitong International Securities (Singapore) Pte. Ltd.
10 Collyer Quay, #19-01 - #19-05 Ocean Financial Centre, Singapore 049315
Telephone: (65) 6536 1920

Notice to Japanese investors: This research report is distributed by Haitong International Securities Company Limited and intended to be distributed to Financial Services Providers or Registered
Financial Institutions engaged in investment management (as defined in the Japan Financial Instruments and Exchange Act (“FIEL") Art. 61(1), Order for Enforcement of FIEL Art. 17-11(1), and related
articles).

Notice to UK and European Union investors: This research report is distributed by Haitong International Securities Company Limited. This research is directed at persons having professional
experience in matters relating to investments. Any investment or investment activity to which this research relates is available only to such persons or will be engaged in only with such persons.
Persons who do not have professional experience in matters relating to investments should not rely on this research. Haitong International Securities Company Limited’s affiliates may have a net
long or short financial interest in excess of 0.5% of the total issued share capital of the entities mentioned in this research report. Please be aware that any report in English may have been published
previously in Chinese or another language.

Notice to Australian investors: The research report is distributed in Australia by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited in reliance on ASIC Corporations (Repeal and Transitional) Instrument 2016/396, which exempts those HTISG entities from the requirement to hold an Australian
financial services license under the Corporations Act 2001 in respect of the financial services it provides to wholesale clients in Australia. A copy of the ASIC Class Orders may be obtained at the
following website, www.legislation.gov.au. Financial services provided by Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited, and Haitong
International Securities (UK) Limited are regulated under foreign laws and regulatory requirements, which are different from the laws applying in Australia.

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).
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This research report is intended for the recipients only and may not be reproduced or redistributed without the written consent of an authorized signatory of HTISG.
Copyright: Haitong International Securities Group Limited 2019. All rights reserved.

http://equities.htisec.com/x/legal.html
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