FfF 5 4R4 Research Report

26 Apr 2022

13 368 B PR
HAITONG

48 & %% b ZHEJIANG HUAYOU COBALT (603799 CH)
FERAH R 6 EARA A — R A5

Resource Advantage Outstanding Cathode Material Leading Company

UL, E 5 £ Investment Focus

22 }H4E F A 7 Maintain OUTPERFORM

&2 Yi Shi
yi.shi@htisec.com

(Please see APPENDIX 1 for English summary)

R #.F X ¥ OUTPERFORM #“ﬁ%-& ﬁ‘/ﬁ'ﬁl%’“% & %E*&ﬁﬂ"’ﬁ&'fﬁkk
il USSR AR, KMAEH AR, —RLSAE, AFRMES
AR ROILS | e ek, 2021 ) BAFE N 353.17 1070, RIHHEK
MSCI ESG #F4% BB | 66.7%; SLIL)IHE4F| 38,53 10, FILIGK 242.8%. HF, 457
LA BBB+ | LN 84.12 1L, £A) 26.52 1L, 4R F SN 53.78 14T, £
4 /&: MSCI ESG Research LLC, #7%. Reproduced by permission; no further distribution F| 26.40 1070, 4AkE % 2 NG A ):gg %, o i‘}‘ i3 §’J XY #
A Rmb85.46bn / US$13.17bn | - oo/
HXHH (34 Hi1h) US5366.38mn
KATR A Lo | 4RAE LG ZEAEME, BARRAHE
A B AR (%) 60% e a - . . .
14 RN & AR Rmb149.50Rmbeoog | TR MVAAERAEE L SR v a RE AL 4, IR (& ) 1 AR S 6
JE: I Rmb69.98 2 2022 4 4 A 25 HULAMN T TR, MR ZERGE, REHETHREP XA,
B TAEY BN, KREAFXGELT, gHFm4lkies
e Price Return e====MSCI China BRI, FENE R Gl = URTIRAR S A6 R K,
250 A E AL S B b R B R T . {244 L S
200 A NG BA by b A AR T0%VA L, o8] T A64E w34 A
150 TIHRAET BRI,
100 BAE L S = AMAERARARGE S ESE S
0 bl 5 R A e R A e S IR, RN E) Z R R
. R ERRAAE L SR ARG KA. R T A5 R KA
£ Beob, AR AP R L I AL E TSR AR, F
S “Mhﬂﬁhlhm LER. KARER. LG #iR. 1CH4Rtes, AR5 L 4P
Apr-21 Aug-21 Dec-21 RETT T IREANE, MIRT a5 FiKEP LY.
HAFR: Factset lﬁi.‘“ﬁ%‘ jb%ﬁﬁ*&*%ﬁ%ﬁ@
. o e s | WTAGEEMAHAURG TG, A ETRNOE LEKRK
BAHE (£A) -33.3% -34.1% -5.1% 2RI Bk, 28 2T RARNGH AL ERYREZ . F
#a%t MSCI China -3.5% 2.5% 337% | AE 2017 F 8 A, ANEALIAM T BRA T AVZ 28] AR, e
F£ 2021 5F 12 A, 2E) BRI ETF4EE 100%RAK, EXAFE
(Rmb mn) Dec-21A Dec-22E Dec-23E Dec-24E E—NTeR T 42y, EERNG EE, 2022 F2 A, 4&
ETATON 35,317 48,644 63,283 g0z | AEAEERM. BERBRMH. LHERFEREANZSD, T
(+/-) 12% 67% 38% 0% | BHMEE ., BATVAAME NG EFRE TR, 42V 544 2023
#F3 3,898 6,435 8,668 9,888 | FIF4L A NG Fakkgk,
(+/-) 235% 65% 35% 14% . "
/l\@jﬁ’ﬁ EPS 3.19 527 7.10 8.10 LR ) EMATIEA
(«;nr;ul? 20.3% 23.3% 23.3% 197% | E BEHAZ] LG /LFE. SK. TENAR. L F AR EIHEHH
BRI F 20.1% 24.9% 25.1% 23% | Wibegis Fkdk, P O KPR B B KA MEB R 6. &
e camam o " o EAFRLL RRA. BERHFULRRLHAL. HHA
#: AT, EIHT e RAZ B AT AT R R A R E, AN F) F AR L SN F)

Rk = K e P ALE| Rk AR

AR AL B A E R4y, i B IR A 8 A E IR A RG], BiBiE A EP AN Fhnd], il B IFR Rt e i@ E
FRIEFA LR F) HAt &%, S5 69 AE A 50 ) PAPIT 20 R, 09 2 SR SB iE,  ii8 B PR 2 ) & - SR LT 69 8) R B 42 X A FE
KED, kR TiEBERGSATIFIEN, E2WEFHAE T A, A K K. (Please see appendix for English translation of the
disclaimer)



4o & 4k (603799 CH)

26 Apr 2022

BRETRT

Z AT 5K

FATVFRHE) 2022-2024 SN H 486.44 1270 632.83 12 LF= 876.92 1C7L; ##)iE
R 4 64.35 1070, 86.68 10 LA= 98.88 /47T, Xf AL 2022-2024 “F EPS 434 5.27.
7.10 #= 8.10 ;T/FX.

% e B\ o 8] TR A T ) ERRMA—IRCTR By, ABRFT LR F AT E R el sE
B, BAVAS B AT A EAARAE , JATLTF 3] 2022 4 25 42 PE, 2 AFEH
184 131.75 7T, HHFLTF KT 7RA.

R e

AR IAFA T A RATNIF 84 . M TR, A8 ATERAR L 58 P T 4ot B AR T
FHF BATIRAR Ak -2 MO K R AT, NG P RALAET RE LA SHERZ,
AT EAEELR K, TRE F AR ] & T E) TS,

2 @ S mERR
HAITONG



4o & 4k (603799 CH)

BRETRT

1. e R4k TR R 6 EAAR—IRIL LK
1.1 BREMIBEE, KERRES N E

TRk Ak RN A4 AR ETRIBHIA, BE 2021 F44R, HETHELELN
64.2% XI5 B M R Iz R ER, HiB it R RIFR NG 16.42% 54, I, HE
A BABFHA NG 6.94%A, NI T RIKA T, EF L F ARG IR

X 0.57%.

Bl R4 LEREH

f & 48
64.2%
v
s K b . Fib & -
4 B IR LN A 4 4] {240 32 Bk
16.4% 6.9% 5.0% 3.5% 0.6%
v 4 ¥ ¥ v
KK 4k

FoAtRR: R4 2021 43R, HHEE R

1.2 — L 5HE, ATRRLEREEFLE

N E) B A F AT EMAT A — AL e, Ak B 5T AARSE k44 T,

oA 3Rk

Sobide . A Gk S b Ao HE IR Ak S b B . FTELIR Ak SdR e RN E) “FR AT Ak Kk
RS, FBALSARIE NG F B EE AGIRE, T Gk S AR NS LT kst
SRR, AEZRA—ATH AR,

26 Apr 2022 3

B IBEIRR
HAITONG



BRETRT

4 & 4k (603799 CH)

B2 A& kb b 54 %,

— RN R -
o ZJUHIIR{K

p

- REEIR

. SRR - HE TR « ZJTIERAH
ME=% « BERYE

- RE MERE
~— AN S e TTRETR A SRk

FobRoR: fek4Ek 2001 F=FR, HEERF
2021 “FnE) BRAFE AN 353.17 1250, FEI3gEK 66.7%; FIVAE4F] 38.53
1270, BlE3gk 242.8%., H b, 4 = SldN 84.12 1270, £4) 26.52 127, 4R/~ &
N 53.78 1270, £4)26.401270, 4452 0a A E L, At E3E 248

73.6%.
MRARAE AL 591, 8] EAR B = SUATERAR = g B 38 Killik, 2021 S48 = UAT
IRARICN 57.61 1270, RBIHIEK 127.5%. EFEZINT BEA Y F LS, &) ERAMH

BN FAF 47.64 12T, EEAF @, 21 F0N3E) Z U BIREAF 8.75 12T, EMA
#£.4) 550 120, At b2 EE£4)49 19.8%.

W TG P RALTE £ 2021 S R KA &, RMFtaE 4 s ik 4 kA
ST, R ELEBSEUMH LS, NE EE Tk EFEH

2022 FHLTT kL4 .
fo Ak ST AT 107.50 1270, A3t I 434 1CTLEA], BAVAAE Sk 5 2
R AR, ELFIEREHREALL,

B3 4= RETRA L EERLHIEL B4 44k AR b & 24 AE A
EMAH LY e .
13.5%| Ci— 0% iﬁg /_JL;/z}t?/HJr
i T%
R =
27.4% . __
b 4 36.7% _;34@;_ 0.5%
AR '3.0% ?JI'_O% ’
15.2% . ' 2.7%
=JU
12.2% HL s
=7 s BES 3.4%
16.3% 23.8% 36.9%
KRR Wind, &l E R

KRR Wind, & EF

@ BB
HAITONG

26 Apr 2022



4o & 4k (603799 CH)

26 Apr 2022

BRETRT

28] 21 SF A& ATIRAR 65406 vh, [F)3% 88%; IEARATH: 54767 vh., [ 96%; 4%
5 36513 b, Fl3E 9%; 4R %5 10.29 ek, Fl3E 4%; 43750 15840 vb, [)3%
36%.

2021 E5) &R AR B A F AR

1) PP RRAEARI B it 22 4F 6 ARFEILF; LA B it 22 FFFF2
AR KB T 23 FEFFEERMEMF. 5HL. ARESTRE T 22 53 A
RS EE .

2) BMX 3 HebAABRAR TN B 22 F 3 A S AR, 5 e AREBRAR N B Tt
2 EXERE BB RIS Feb Z AR E OF 22 5 1 AiXAE S, TEE
ERA% ) 5 FHeb ZSUATIRAKIR B A AU,

3) ARARRX A 5 T EARAA 1 M ERAATE, 2B FEE RN
BRI

4) T HREF 5 Feb EMAA. 10 Feb ZARARIR B FA @A L, EiEA
P R

5) A& EEE N kb LIRS, BEHBRKELS . KU FCAH
FAT AL NG, ¥EABRNERLEZN,

5 5 mE
HAITONG



4o & 4k (603799 CH)

BRETRT

2. RS 2ERME, BAIRT) IR

A6 R Ak AT B e KA AE R LT 2002 4R, 2008 SF42 T 43R o Rk S e R Ak
W R AT PR B) . ALY Z AN R Ak e 8 W 5B A AEARR B4 B 05 MR B E b iR e
T H45E . RE 2021 FHEK, NG 4L S T ESAEFAELS, BRE (&) £~
VABCRINARAEHG AT, 4645 H 2 L ¥udm T4 7 A h| S A4S a5 ) F B & F B4R
S48, AR ALSHATABASE LB ELRASFEGRAKEZR R HH. F4
Foad ERR (&) WK AAAE T RARIGT 5 ML, N 4RELE2EFH
ik,

23+ 55 ENKRITEL, LRAELENE (£) 2 TEX, &, BT—
REGFRAREARZ , 484 B N HE-F 6 RAELAIRRAT LY. BT 6 R4t
PR, BRE 2021 FF/&, AN ERR (&) MALMEEY 2.0 ek, 4AMEE 21.0
Trvk,, 8] PES27 ARAEH &3 BE 7 E 110 HekhE B, LERET FFE 150 F
b, PERMEE, NG F R TH AR 044 ok, f FA 4R 4.35 vk,

R1ERELRR (£) REF TR (RZE 2021 F55&)

R R PES27 REEH § 5 BH
(V2 AL +V1 B4LH )

R % PES27 4R4k 5 & 5 &7 ¥

HREEAHENT

R F PES27 445 &% BH R

AW ER G BAH

R % PES27 4R4:5 & B RY

&t

R il v i fE (7o) 2021 55 & (7Fok)
y 4 1.73% 8.59 1.90
100%
4k 0.39% 2.26 0.43
k) 1.53% 1.74 .
100% 4 0.38% 0.43 AR
. () .
4R 1.76% 3.87
100% FAFR
4 0.37% 0.81
100% 47 1.63% 14.13 0.44
4k 2.01 0.43
) 20.95 4.35

KRR, fe kA 2021 53R, HEEF

RAVA A 4L L 52 N B BB IeF, AR (&) KM GMEST TR,
wE| R BRI, RRAH ETHEF XFR, RIFNS) TUALEY N, KFTAT
BT, fHas S0 AR, AN T Hkd. ZAATIR L 54
B RETY K, N E4RAE LS9 B b ALk A F P R T . 2R A4S L 5 LA
FN8) AN 4G b IR T0%A b, N8 THARAR AT A T RAL T iR K &
#.

B5 4R4k = RBME LB EMEF I B6 4R4s= mEAR & & LA LB L
160 - — 45 5N ([T, Adh) - 100% 60 - — R4 S ) (2L, Adh) - 100%
a0 | e 45145 P 0 6 A (%, A4 L 50% B b B AN (%, H4) | 0%
L 80% 50 7 L 80%
120 ) .
L 70% 40 | L 70%
100 1 - 60% - 60%
80 1 L 50% 30 1 L 50%
60 1 L 40% L 40%
L 30% 20 7 L 30%
40 1 ) .
L 20% 10 1 L 20%
20 1 - 10% L 10%
0 - 0% 0 1 ; ; ; ; - 0%
2017-12-31 2018-12-31 2019-12-31 2020-12-31 2021/12/31 2017-12-31 2018-12-31 2019-12-31 2020-12-31 2021/12/31

FHEF: Wind, HEE R

26 Apr 2022

P RR: Wind, &l E IR

6 5 mE
HAITONG



e 2 4k Ak (603799 CH) BRI TF T

BBk Rk, HRMTFRAE) 404k b 50 5 - FA 5 B, RIE (4) YHEE
B FR, BAVIAA 8] T AR 69404 A7 F LA,

3. 44 5 ZAMPHERRRGESEE S

KRk 52 A Rk kA SR, RN G ZAURTIRAR ., EARA AR
S RAMB R E T, RT A8 RAERAMABIN, R AEP R 54E = LR
Bk F TR AR, FLER. KAER. LG AR, Lh426SF, Hrhle
EAEWEEPREFT T IREAME, MET NG ETHRXEF QLY E,

3.1 SeARsR4:

A AALAE R — AR F 6E 6 o4l e B E, AR 7800 vhAE A B4 L4LH IR
EAERE, AELFAL STREMR. HFLEABTHFOERLAEHARE 10%
BEAR, i5-Fa4E Wil K RAEPRFFA R B 30%AXA%. R B £F L EP . Morowali TR
R#%, BB EEK 1281CET, EMALR261CET.

R 2 AR AN

BRAELAR F R i F et B (L) £z
L A 57% 58.16% 1.51 4 K Ak b AN 5
RIRAE IR 30% 30.61% 0.80 & FR4E Ak A FE T )
4 B IR 10% 10.20% 0.27 R Yzik A
N 2% 0% 0
LONG SINCERE 1% 1.02% 0.03
Bt 100% 100% 2.60

T RR, KA AELNE, R E R

2018 F 10 A, R4V NESFHLERFOEH R LM, AN F
RIS 6 Tebi s B, HAEAR 7800 vhik 4B, SL/5 78 2019 4F 11 A, deAsh
ASINT Ta4a b AE AFICRL AR, 2020 543 A, LARBEMEH TEENES, F
TAEK. 2020 F 9 A, HR4ELikiE LA AATEP RELFERE £ 7,

26 Apr 2022 7 @ el



e % 4k Ak (603799 CH) BRI TF T

B7 M4 B 2 AR

2018%E108

. - s 2021548 2021488
e ol AT 3KV R CHIRE REERE
, i %

SEATIEOT T 352 B A I BEWT6{LET
2019468 2021428 20214108

AR B TR EHFENABER AT B TR TR
BEHTT RS HENEE Ha
2019£F118 2020128 0PI

AT E BN SEFR4E HHMEE—A8E e
W RREEEEH ERRATTR
2020438 . ZOZO\EE\Z)%

ERFEFTRE $E§§§§%ﬁ@

FA R ARSI

R

£ 2019 4F 11 AGIABFa4Rd, TR IAEE, LHA B FATFLN
B, REER—BEZIHBHEE T, A& EA£ 2020453 A, BAREEHEASLL
J&, H—BTRFF4bAnbe e AR B 692k vh . 2t — S99k, 2020 F 12 A-
2021 2 A, AeAIRER A ARG GERE ETRER, 2021 FFK, LA A
BRI R T RIATRIIZ T, 2022 F 2 A, BAASEEK 9500 Ak RUAACERAE 69 AN
FLWETRABOLAEFTE TERE, RE 2022F3 A, MR E ORI,
HEf, F—FLLARK 40 R, F_LLMAX10 K, F=2£4LAK8 R, FWELN
KB P EATAAE T R B — B BT, AT TR0 B E Rk 0 bk

A8 2022 4 2 A LA E G A5 RKE B9 2022 4 3 A LMBEWARRETREEBAMLETRD

&ﬁ@ﬁ(@@yﬁmaamﬁﬁmn@aﬁ&&

TR MR ANT, BRI KA RR: AN RT, HEEF

26 Apr 2022 8 @ el



e 2 4k Ak (603799 CH) BRI TF T

HKAVNA, BHARB TN NELTR. CTANIAPREFGE AN
FRERA, AEZET, SIAF 5EIRERIZ 06 IR I R A L — AR
MY L, QIEF LA, FKALFSANTHAGR AR B £ EZXFRRTE
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o 100 200 300 400 500
km

TR WEANER, AAE R

421 FRBEEHAL

Arcadia TR E €.4% 38 5 5 A (10.26 FH N2 ) FadFE 38y KA A
(H4FFHNE), BFEMYPEOELT, 7K IR

A ZE 2021 4 10 A, B8] /AA4) Arcadia B JORC (2012) #FEK IR
A 7270 Fek, RAALIHAL 1.06%, A —4254% 121ppm, BAA4EEEE
77 Trek (BRERAZEF 190 Ak ), ARSI 424 EF 8,800 vk,

% 5 Arcadia REF & KK F (2021 510 A )

£31 FEE (FAw)  BHERE (%) igifmy‘;ﬁ MBERE  swmyy (n) HEEAR
KR TR 15.8 1.12 113 17.7 44 1769
B HR 45.6 1.06 124 48.4 119 5670
BT TR 11.2 0.99 119 11.1 27 1315
S RRE 72.7 1.06 121 77 190 8800

FARIR: R4 X T A F AT FALH N 8) BARGG A%, il [ R
Bk AR RS A 0.2%

Hb, #E 4230 Hob, AAAZSEIL 1.19%, A FRSL—42501% 121ppm, £
AR 488 50.4 ob (BRERAZ L 124 Fvk ), LAAL 424 B 5126 vh.,

% 6 Arcadia R B & B4EE (202110 A )

£41 FEE (FA%)  RAESL (%) g“ﬁﬁ‘f‘;ﬁ AREERE  ayeyy (n) EEEAE
IEEAEE 11.8 1.25 114 14.4 36 1361
A S 30.5 1.17 123 35.8 88 3765
b ina 42.3 1.19 121 50.4 124 5126

TR IR AR X TR R BA F AR ARS8 AR A, i E R
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AW, 5N ARITRIURE. BP 5K ALRIMA BRI T E, 5
R AR TR AE P 0 B b % A0 RN, BEODIMARKD
R, THAAE AT, ARSI F A A T — AR BN T 5

4.2.2 I & X

B2 /N8) F 2019 4 AN T B TATHAFRIRE; 2021 4 10 A% 12 A
S RNTT PR A B SR 3R E G5 240 Trebfe— RIS R AL L& 240
T vl g ARA T AT A R4,

AR3E Arcadia T B 2021 4F 12 Fl AA b4 — kMK B SR 4L 32 A G 5 240 T ebAk,
T AT AR R AR, RE k82 5, £ FFMR 185, EARA, #LREFF
FRAF R 3.4 vk ek, B FRAIFHRITY, F7 147 HobbBE 455, 94 7
A R BEAL K BAGH, 2.4 b FRELR KGR, VAR 0.3 rbfadhs . &
TAA# BE|RE FREEN, RE ETHTHLS LEAY Fi%.

%7 Arcadia A B OFS %L

A H B4 oLk oFs B8t OFs
RIAMAE -2 EMMNA

FH RS EV A 2.4 2.4 2.4 2.4
) F S 18.3 18.3 18.3 20.0
TN Rl % 1.19 1.19 1.19 1.19

B EAEE FE 77 vk, 14.7 14.7 14.7 13.3
FHBRARRELZKR BT & 77 i, 9.4 9.4 9.4 8.6
FUNERERREHT E ok, 2.4 2.4 24 2.2
A4 FAT L ERESS 192 192 192 140

Y RAT R BHEL - - - 72
A FAT L BHEL 36 36 36 39

C1 R A ES i 369 357 345 386
TERRA S i) 376 364 353 386

FoAt kB AT Arcadia, Ml E FR

A E] T 2021 SF 10 A 46 AR R, SFEIYE T — & AL
KB FIKEFK, 10 AZRF —P T x4 E, K& T LB Fi,
AT 2236705 6, AT 347 b LU RFAE R GAEY . TR AR
4.66%. RE L) 542K GAF EIEXE) 55%0L L,

% 8 Arcadia B K EL) FRAEHA

7 A iz eE fMixsE fens ¥ e ¥
KET) 4.66% 0.04% 0.15% 0.05%
BARFE BB > 4.00% <0.06% & KA 0.50% & KA 0.50%

FHRR: BT RAE) Arcadia, i E IR
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4.3 =i a4y

2022 F 2 A, Rk, =R BB, LG485 aH 8 2EATA
BB AE BB T 2597 (FFaER d s = Wad I B AVEL), D& FHETET
ERIRZARESTAE), BILESFTNEIRERABIFIRS . R BE, R
KA R, BATH FiRMmL, ERARL. A Fe4E BRI R R W
Wb T HAE, FEEAFER T AR, R A TR YIRS R AT A
T LA R b A R

N EHAZE B AT T A6 AR, BRI B IRIRE, AL E
T &R, DB Fiig S ERA T 3800 F A AEH LT, AAETREES
1A 489 Fvk,,

5. R4k &L A EAAT IR

228 AR AL S 2 F @ AEAE b EARA Mo Z AUATIRAR S 0 AR A T Al
g, FREIEATRHAE. HiEAL LR, W ELTFHK.

FHE R W SR ) “BRFT L R A s, AR L SRk KR F
KA. HHFE, LI RAZ AR S 27012, R = 4k, mAM
K FE R, AR AAFAE A IE, RERGAEFURE N SRR EE R K
B, FRT FE. REFH BT LR TATLARAKF, ZAATIEAF4E b EAR
A s R E A T B IR &0 se A s = sk, BIREeT ol L0 FF
.

B L2HAT LG ALF. SK. TN bR AR kI A B ikgiz s
sk, FROIFIERMAEN AR RKAMEB-FS. FiEH FERRE. ARK, BERE
PIEREGHBIIAE. AN G A RAD W AATUIRAE R 09 IR E 5, &) #
B IR Ak S fE 8] R R4 F AL R P AL RSk ShAE

NE 2021 F 11 A-12 ABEAR T ZRE THREF 5 F (KA HBL)
g, AR EE A AR SR, AR LR = L, 2022-2025
A KRN E) Z R T HE P AN = TR ARAR AT 49 87.65-92.65 T ebh., sbil, LR
LV REEHBKKRAER, NACETHEREP EIRTELEXE,

9 RV THE P EE S RARBEAWR

£Z80#H BPNE W A
202241 A 1 H £ 20254 12 fl 31 B, XHAALL4L LAGRTIAR NS RMET 18 Fed, AR LG AT

20210120 BEAR s s ot b B RA I RS A L 0 A H T, S H AR R R A 5] 415 ek,
2021.12-1 %A A4 R A A ) B A BARBA LR 692 B RN X5 AT AR T30 69 A4, 2022 4 2 2025 F L HAHL

X 8 8] KM = A TEEAK 30-35 ek,
2021-12-3 FeeAE WX 2021 4F 12 A 2025 L4 24k b3t X AR 5 48 A = SLETERAR 16.15 %ok,

FoAbRIR: R L AT HEGHBEFZRAESEDIG NS, LR XTh5 YRS RR OB E; LR L XThHFRAEER%s
ey, AR E R

OB FTIRAR = 68 R 5K, 21 SN 3) BTARIR 8 6.5 Fek, 22 SHF&KATFHH
Bk 10 Hebvh b, NE) 23 FF a2 A F) 30 ek, 25 4B AR 100 ek,
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10  RRELETHEPEE S ARBLFWR

A8 L AR 2 B AR 21574k (b)) 22 P F=E (Febk) AR e (Zeb)
LEBM (FR) 100% 1.5 1.5 1.5
BT LR 100% 4.0 4.0 4.0
LR ER 100% 0 4.0 5.0
LRI RBRY 100% 0 0.0 5.0
ke A 20% 4.0 1.1 10.0
LN A 24% 0.5 0.5 3.0
JReE 100% 0 0.0 10.0
4t (%) 10.0 111 385
4t (REF) 6.4 9.8 283

T RIR: M4k 2021 F IR, HBE R

5 TARAEFM ZACLEAFTEARAREEERRRF LG LA Z LR E, »
3 R E T BT A B . 2021 - 11 A, Na 5K ERLE (R A
SAFRER N, R F DR LT E], R ERFK 51%, &4 LIFIK 49%, &
KNG H LT GTRARTEFER 30 Zeb/FE584RE, RAForHEik, R
B —H4 10 7ok /S5 BB 4R A .

6. B AT LA

e8] B — RPNA AR TR T K B 42 A — ik = 4k, & H T LB
BRIMRAT AL RAT B A A AT R AL, AN E) ATIRAK . EM M A e L4 5 A4
OnE) AR AENE KB, BT F MRS B4, madRE (4£) R4
S FaBp oA b F AR ARG AR R A R AE T T 8] A F R AR, RATIAA 2 8) B A4 H ¥
A8 ERS. Bk, HRAFTAE) 2022-2024 AN H 486.44 1070 632.83 /2 An
876.92 1C7L; AAEFM A 64.35 /07T, 86.68 10 TF= 98.88 14T, *T/ 2022-2024
SF EPS 3|4 5.27. 7.10 #= 8.10 7L/ JX.

 JEE| 8] FORMK I A T E ) EMAM A — MU Ry, VARSI IR FAT LT K 4Y
AR, BAVAA B AAT LA EHARAE , KAVT /8] 2022 4 25 4% PE, x4
FEMAEA 131.75 7T, HHFRTF RFIEA,

(11 TS PEAEA

‘ . L B EPS (L) PE (4%)

KAG 8 A& X FAE(L )

2021A 2022E 2023E 2021A 2022E 2023E

300618 otk b 151 2.14 3.92 4.54 37.43 12.26 10.57

603993 &M 4e b 909 0.24 0.34 0.40 23.60 13.71 11.50

002460 k4l 1287 3.64 8.41 10.82 39.27 12.54 9.88

300919 AR Ay 459 1.55 3.28 5.52 97.73 22.77 13.60

¥){E 49.51 15.32 11.39

VE: AN A 2022 5 4 A 25 B4, EPS A Wind —E T
Tk kB Wind, 3 E R

7. X&3R T
R4S T RRTRI T 34E . AT R, 8 AR L 58 P et B

& T TR BATIRAR AL 5B MO KRBT, e PR L AE LA FHER
R, T LAEEAKR, A P RRIGRRA E KT8 T,
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W 53R R M A TR

BRETRT

EX 30 ST 2021A 2022E 2023E 2024 FIBAR (FHAL) 2021A 2022E 2023E 2024E
HRHRAAF (L) ELI3 Y SN 35317 48644 63283 87692
RO S 3.19 5.27 7.10 810 FilmsAk 28131 37314 48569 70414
BRI R 15.87 21.14 28.24 3634 EBAIE% 20.3% 23.3% 23.3% 19.7%
BRZENAR -0.05 7.20 10.37 1207 B LHEL B A0 304 467 582 809
B REA 0.00 0.00 0.00 0.00 FLAHLEY 0.9% 1.0% 0.9% 0.9%
WAL (42) A& 38 117 113 164
P/E 21.93 13.28 9.86 8.64 HLHAEY 0.1% 0.2% 0.2% 0.2%
P/B 4.41 3.31 2.48 193 H#mEEA 1180 1522 2026 2807
P/S 2.42 1.76 1.35 097 FHEEAE% 3.3% 3.1% 3.2% 3.2%
EV/EBITDA 24.06 9.19 6.95 592  EBIT 4800 8262 10696 11683
M8 F% 0.0% 0.0% 0.0% 0.0% M4 H 484 734 678 517
B AV A 84T (%) W45 B % 1.4% 1.5% 1.1% 0.6%
EFIES 20.3% 23.3% 23.3% 19.7% K EBRIARE -48 -17 -19 -19
AR E 11.0% 13.2% 13.7% 11.3% & HIkE 636 474 724 1050
FR AR 20.1% 24.9% 25.1% 223%  BLAE 4901 8103 10861 12382
KEERE 6.7% 10.0% 11.1% 101%  BLIMKE 73 0 0 0
EREIRE 9.7% 13.6% 15.1% 14.1%  FBEH 4828 8103 10861 12382
BAEK (%) EBITDA 5921 10158 13001 14417
BN 66.7% 37.7% 30.1% 38.6%  FTAFAL 805 1754 2211 2497
EBIT 3K & 154.2% 72.1% 29.5% 9.2% A HITIFHEYR 16.7% 21.6% 20.4% 20.2%
b A REE R 234.6% 65.1% 34.7% 14.1% 'V HEHMEEME 126 -86 -18 -3
AR e A 1847 V3 BB B) PR A e A) 18 3898 6435 8668 9888
T A 58.8% 52.9% 50.4% 50.2%
i) oE S 1.06 1.05 1.09 1.14
b 0.66 0.66 0.70 073  FERMER (FHR) 2021A 2022E 2023E 2024€
At 0.38 0.38 0.41 043 HHF4E 9769 9548 12576 17581
ZEHEINT LR B 2 A 4384 3998 5201 7208
LR 2K B 46 R4 4531 30.00 30.00 30.00 A 9035 8178 9980 13504
Ve WEE e 3 117.23 80.00 75.00 70.00 HEAHFT~ 3803 4896 5958 7909
BRI REER 0.61 0.76 0.81 0.90 AT FAt 26991 26621 33715 46201
GRS E S 2.91 3.46 4.00 5.08  KHAMAIEK 3428 4483 5584 6712
[ 2 % 5 12124 14052 15808 17250
AELE 9820 13081 16890 20953
E XA Vi 1192 1408 1650 1908
ALRER (BHL) 2021A 2022E 2023E 2024 AR TS A 30998 37612 44691 51765
A A 3898 6435 8668 9888 P E &t 57989 64233 78406 97967
VHIRFR A 126 -86 -18 3 EdEH 8084 8084 8084 8084
EIAEH 1253 1913 2324 2753 AT AT ATIRER 11044 10479 14463 21683
EzTHA -162 487 237 -87 Tk 645 475 701 1038
TEREED) -5176 44 1456 2195 HE RS At 5790 6418 7731 9850
REFHRNER -62 8793 12667 14746 R ARt 25562 25457 30979 40656
K= -6845 7474 -8303 8705 ki 6738 6738 6738 6738
Fid -1861 -1055 -1102 1127 HekMfifr 1788 1788 1788 1788
HAd -54 474 724 1050  dAEAEN A FAt 8526 8526 8526 8526
BEFEDHAER -8761 -8056 -8681 -8782  fifx &t 34088 33983 39506 49182
L& Sy 7524 0 0 0 FHFEA 1221 1221 1221 1221
PEAEF 6597 0 0 0 VAR THNE A ARG 19384 25819 34487 44375
HAd -842 959 -959 959 Y HRAARE 4517 4431 4413 4410
BREFHAER 13278 -959 -959 959 R EAATA AR B A 57989 64233 78406 97967
Re4iE 4619 -221 3028 5005
EiE: (1) AP EAERATGREN B A AA 258, (2) ALEEHAHRE
Pt RR: A8 FIR (2021 4F) , MA@ E R
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APPENDIX 1
Summary

Huayou cobalt industry: the leading cathode material integration with outstanding resource advantages

Stable ownership structure, strong control of major shareholders. Integrated business layout, with the advantage of resources to
gain competitive advantage. In 2021, the company achieved operating revenue of 35.317 billion yuan, up 66.7% year on year; Net
profit of RMB 3.853 billion, up 242.8% year on year. Among them, cobalt product income is 8.412 billion yuan, gross profit is 2.652
billion yuan, copper product income is 5.378 billion yuan, gross profit is 2.64 billion yuan, copper and cobalt business is the
cornerstone of the company's gross profit, accounting for 73.6% of the total gross profit.

Copper and cobalt business: stable operation and strong profitability

We believe that copper and cobalt business is the stable cash cow of the company. The company has high-quality copper and
cobalt mineral resources in Congo (DRC), stable operation strategy and stable upstream and downstream customer relationship,
which enable the company to maintain high profitability of copper and cobalt business with less investment and low capital
expenditure. With the continuous expansion of the company's trading business and ternary precursor business, the proportion of
the company's revenue from copper and cobalt business has been declining in the past five years. However, the gross profit of
copper and cobalt business always accounts for more than 70% of the company's gross profit, which provides a strong support for
the company to expand the market of new lithium electric materials.

Nickel and cobalt business: low cost core competitiveness of ternary materials

Nickel and cobalt business is the core of the second venture of Huayou Cobalt Industry, and also the key support for the cost
advantage of the company's ternary precursor and cathode material business. In addition to providing cost advantages for the
company, Huayou has successfully bound the upstream and downstream of the industrial chain in the nickel and cobalt industry
in Indonesia. Qingshan Group, Volkswagen Group, LG New Energy, Yiwei Lithium energy, etc., have carried out in-depth
cooperation with Huayou cobalt industry in Indonesia, which has deepened the mutual binding between the company and major
downstream customers.

Lithium business: make up the important jigsaw puzzle of resource plate

Due to the company's development in the field of cathode materials, the company's demand for lithium resources will increase in
the future. Therefore, the company's layout in the field of lithium resources is also advancing steadily. As early as August 2017,
the company participated in the subscription of the equity of AVZ Company in Australia. Since then, in December 2021, the
company announced the acquisition of 100% equity of Prospect Lithium Mine, and officially started to build a lithium mine
completely owned by the company. At the level of group companies, In February 2022, Huayou Group, Together with Ytianhua,
Enjie And Yiwei Lithium energy, entered Yunnan and won xiaoshigiao lithium mine. We think the lithium business will start to
contribute to the company in 2023 with the development of projects in hand.

Continue to generate force positive electrode precursor

The company has entered the core industry chain of global leading power battery such as LG Chem, SK, Ningde Times and BYD,
and its products have begun to be applied in a large scale to Volkswagen MEB platform, Renault nissan Alliance, Volvo, Jaguar Land
Rover and other European and American high-end electric vehicles. As the strategic focus of the company's transformation to the
new energy lithium electric materials field, the company's new energy business will play a leading role in the company's future
industrial development.

Earnings forecasts and ratings

We estimate the company's revenue of 48.644 billion yuan, 63.283 billion yuan and 87.692 billion yuan in 2022-2024; Net profit
forecast is 6.435 billion yuan, 8.668 billion yuan and 9.888 billion yuan, corresponding to EPS of 5.27 yuan, 7.10 yuan and 8.10
yuan/share in 2022-2024, respectively. Considering the company's resource advantages and perfect cathode material integration
layout, as well as the rapid growth of new energy vehicle industry demand. We believe the current valuation of the industry is
undervalued, we give the company 25x PE in 2022, corresponding to a fair value of 131.75 yuan, maintain an "Outperform" rating.

Risks

Lower than expected sales of new energy vehicles caused cobalt and nickel prices to fall; The company's precursor business
customer development progress is lower than expected, resulting in the revenue growth of precursor business is lower than
expected; The technology of Indonesia laterite nickel mine project of the company is high pressure acid leaching, which is difficult,
and the project capacity climbing and debugging time is longer than the company expected.
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TRELHE

AR RE RGN, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTUKK)m -8 B FRIEAA Fas
3 (HTISCL)AIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) & R R A AL LA T 3 R E R AR AT,

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 JFA3E Analyst Certification:

Ko R, ARRKE () AFERE FOTIUEARRT RNHAAL T RANEFIAA BN R LT AMIL, F1 (i) RHRITRAETHYHARLRE P KL
HAKENSIE LRI EA KX, RS DAt B ARG R4, &0 (QEANNOTE) ELPATRAETMFAIA, |, Vi shi, 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 (i) 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.

FAFERE Conflict of Interest Disclosures

HRERAL LR EBN ] THERRAAT LS Ao /3 KR E B R RSN BT AEA A5 ,T. #AHRRERT, UTAALATLAORESA (N TRERER
ERNARR, +F T HANAESEEL, %4 ML 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).

BRIEARDA A Fo AL T8 (4R B8 ) EE 2AANAST 603799.CH and 002594.CH A9 ZRAATR A . AFATRA 6t 1. BBRELTAHIIM, REA
SEAHFOGRALARE,; 20 BAEAREA, IAETIMSRAGRAAGFFREAD; 3. BEEALEZRAGHZM LT, AR ERANAL.

Haitong Securities Co., Ltd. andj/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 603799.CH and 002594.CH within the past 12 months. The investment
banking projects include 1. IPO projects in which Haitong acted as pre-listing tutor, sponsor, or lead-underwriter; 2. equity or debt refinancing projects of 603799.CH and 002594.CH for which Haitong
acted as sponsor, lead-underwriter or financial advisor; 3. listing by introduction in the new three board, target placement, M&A projects in which Haitong acted as lead-brokerage firm.

603799.CH, 603993.CH /& 002594.CH B AT &id % 12 MA MR BAMEFRITLEEP .
603799.CH, 603993.CH and 002594.CH are/were an investment bank clients of Haitong currently or within the past 12 months.

603993.CH A& L& LAMANRBANEP . BAREP REFRTHTLENERAX LERS.
603993.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.

LEH—ERA RS B AREE DAAARERNEP . BAAKP REFEALIRS.
T H—iEA A PR 8) is/was a client of Haitong currently or within the past 12 months. The client has been provided for non-securities services.

A E 12/ RAER 002504.CH REZ TS0 RH,
Haitong received in the past 12 months compensation for investment banking services provided to 002594.CH.

HATAE (XA ER) ERKZMA A 603799.CH, 300618.CH, 002594.CH & 300919.CH KA 44T IR 411,
Haitong expects to receive, or intends to seek, compensation for investment banking services in the next three months from 603799.CH, 300618.CH, 002594.CH and 300919.CH.

EAAT RN DA PZEH—EHAAA B3 IR ERBATRE LT B AR S0 78,

Haitong has received compensation in the past 12 months for products or services other than investment banking from i~ & — £ 4 A4t Fd).

#i8121% 603993.CH, 002460.CH /& 002594.CH A LA T H A AR TR 1A,
Haitong acts as a market maker or liquidity provider in the securities of 603993.CH, 002460.CH and 002594.CH.
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RAEX (K200 %7 f 1 B F##47)

HEER (AT RAENT) AR PAERAART A RERNE Z00
A RTRT. FRABTAF, BRALA@IEHT AL, FEHT
RANHIRAEN TR &, BFAAFaREAXRERERA, EEMHE
T, PR BAREARREART RN, ERAHEERENARE
ETA05NL (WhRFAHAAHL) DALREE,

LR EFAL

RFRF, AR 12-18 MRS AR IR 10%0 £, EZ
’F

FH, Ak 1218 MATRETRERRKTORK, RERXLT. R
FINRA/NYSE 93 AR RALN, BAAH MR NEA X —£71.,

BIAW, AR 1218 MR KA REkIRA 10000 L, KER L
’F

AW ZAERE: A K-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
Bl - SP500; A AT F Bl 4 IR - 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
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.

AZE 2002438 31 ARERFREFLAEANA

RFXF il

(##)

HREGREALEEL 88.9% 9.5%
BRRITEP* 6.8% 5.8%

CEBAMERER BRTATEP T BT Rk,

LEPHEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

Underperform
Neutra

B2 Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform

Outperform
88.9%

Outperform
88.4%

RAHIE FINRA/NYSE 693 R A AN, RNA B PHRBIABAE—£5], FE2EA LA REAERANRE.

HAHRRAARN (££2020%68308) :
FN, Ak 1218/ A RS AT ECKIEE 10904 £, AR T

P, K 12-18 M A ATEAR R ER R TAAK, BEZ AT, AR4%E FINRANYSE 85 ANA AN, SMas P AN X %7,

£, Ak 118/ ARSI A RS ECRRE 10904 £, KA T

BB Z A AERE K -TOPIX, #E - KOSPI, 4 7% - TAIEX, é £ - Nifty100; £#877 % B #A 1 - MSCI China.
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Haitong International Equity Research Ratings Distribution, as of Mar 31, 2022

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 88.9% 9.5% 1.6%
IB clients* 6.8% 5.8% 0.0%

*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.

BBEFEREAHR: BEEFAATE. FAREERS, FARS PREAEALAEFTRERTHSL, REATTRAOBAERZLEUNME. IABL IEMEFEH
THATRZRAR, B AR RATEAGIA, ﬁﬂ#ﬁ%&m

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.

HEER A REL: BEERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
R, EEERMER B EBIEARRGRALZL, PovEEE RS HEIEANTE A RPRT 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.

AR E LR 100 A K (Q100) #%: AR B R QL00 KR —/NE4E 100 L AREARANRRTE ARG EF 5%, RERZRATATRZORRLE, FEOTETILA A
WA TR LOHAL, HEE RS QL00 BERMES L.

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 RS T 7 4% R4 HAERAELBRT (LI RRT MSCIESG Research LLC LB BN ( TESG 71 ) MEAATEARRARES ( ), ESG A H R
ERIBIERRIETHEG RO, ERkP/RTEY, FRARRTAMEEEANTRRTHRR, BT HERPTHTE HHERHL, ﬁ@éﬂﬁ#@?hﬁﬁm RMEafe
AHALHREN 4, ARRAREALBIL, FHIBRGRABIART Y. Wb, BERNTLRERATHERE AL EAMEA, AWM EREERIEA, FROUREST
BERNAE, (56 FHAKEERRETTAA ANEMERRZ R RGETTE, LAHEMEE, BE, #5k ETH REERETLRRATRE (OBFRR%) &
1L,

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.

E&X$ FIN-ESG) SiEB AT AR AR, AMALRLA (FINESG) BB, #5bFmlEALIFAEREY:

=% LA (FIN-ESG) 5ki5 4 i DA THERFHRARAEAE) (A TRARNE") ATARREONTELRERA, KN3HE LOERERTEEREETRIE, 53
%ﬁ% LRBBAE, FAMAMETAASIHETEN, CRBEAETMIIMNE, BEIBARLRE BORE, AN REETMINMETE B KL
R R RO BB BRE A 5
H4 &ﬁ%@&ﬂ%ﬁ%&%ﬁhiﬁAmﬁ&F WA R AR AR B FIRE MR D A R 2 A0, ARBAEA SRR ARERMAARRE R RS B9
,, ’ f«%}‘ﬂﬁf&&ik%ﬂﬁﬁ ri/)t—): Q‘m— 1,57\1]- 5&&: jg“_ " k‘,i\*i#}gﬁﬁ'ﬁ‘]ﬁ] /\Z:"g( ’Vﬁﬂ:l?] S f]’]}i%’% F?#%’TT”%HH i\‘ﬂi% &”M%\—u’-d”dl #E%; {7\4&%‘1»&{(%» I\/fiﬁﬁlk
SEARMED B ERRA T,

B 25 REBRAIRNE FTA, AXREREEARA. REANEAREHTER, EAMIAATFERRE PO RA FEATANE 4, R R HRTH
Ko 4. Bk LH. BRBE. BB WA 55 *@ AT, BRI R KB THE RERGRE. R BRBRARAT, FURRLARALME Z %
RAKH, R P AREAENEETE, ﬁ&%%ﬁ
Fmk pAATFRAARL, RLRREEERN L &mum@ (40 (CERRERA P EMI) CLRAAPRE (AME) ) (RRRBALR) §) A42H, NEiw
WM AT, BRLTERELRIRAZEES FIF—54, WAKET AL AL,
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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 investme nt 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.

ERATA:

FREEANRRRE: MRS EREFEAZAA AL (“HTISGL") 694 TR BAZ SRR RALARAZ (HTRL) K47, A3 RREFBEARANEN (F571%) #
HHEARZANTED GLEARBENL) BMER. A RHREE HTISGL 494 % B/ 4 Haitong International (Japan) KK. (“HTUKK") #9080 F A 47, HTUKK A A AX AW 44K
& ARTRE,

WEERNRRRE: AREONFEAR S, BEITRIEAPATAZL Securities and Exchange Board of India ( “SEBI”) %% #) Haitong Securities India Private Limited (“HTSIPL”) Af 4.
47, AEHMERL A% A BSE Limited (“BSE”) #» National Stock Exchange of India Limited (“NSE") L8] (4AkA TER A1) 8HRAR%E. HTSIPL T 2016 F 12 A 22 B M
FRARAEFIEAEAA RN (“HTISC") H1—H4.

FARRIRE SRR E FRA LA DRI, 24T hAd BIRHEARAA A E ARG EFREAZ AN ARAR AL EEERER.

AIMHAS EANE CRAERRATERR, 12 HTIRL HTISCL AT A MR TR B FEARAARAZ (“HTISG") 8RR A LM ME, THEA LA RBETE TRE T4
PRRMRIE, AXHTHAAANBEARE Y, #FEX, BAAFRE, ALHBALRA, XHTRANETII LR ZOAAAERBRTTEGAE, AXHFHE/
FARBRATEAR R AR FRETRA NN, AELARFEE, AXBPRANEATRAARARE, RRIRFSUAERD G PO SR, NILELA
TRASER P ARAD 0, TEHRAFR—RRAERNLR, RERERS), OBUTERITALIEY, APATRRRATRYE, RRFREANANATA, HEEARE
AXHTHEBGFEAGES R4, PFFAL BAEFAMSHN, P ENHFRAF NG, BRESA QTP FELERGELT LR THRE Rk, 2, 2ih
FRABNELRF, DPARRLAFEATENATEAFE, 0 FRAAMS KNI A P LET LERRBHAK, HIS6 ALEF. RRAAKEAS Y FRRINE
i3

WA KX A BARIEFEG MRS, HTISG AKNAEBAG . BAEEAR. $ERER, HTREAD L EAGALS AL GETEAINITA SR ROZEONARTE S,
HTISG B4 R\ XA RA b AL HTE HIISG MK E P foida AL AXH AR ARG 0 kA BB THPRENIXH RSB, HTISG THE S AL Fr R ERAZ LR
—HMEFRR. R HTRLEA X5 RARAXFGRAEAT BEZF N AR, BHBIEN

w7 4 B R 35 www equities.htisec.com , & £ 54 X GRERARGFRAA LS KR LOARPIRLHAASE L,

FEXBPWREERE: AARLE A LI N EEE GO AL FINRA RATEM A RBA LA T4, FERT LB FINRAE X5 AAHE B i d drhd, AFEargz
ERZHHF 2081 FNZIRA.

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

BIBERR
23 @ﬁ’ﬁ%ﬂe



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.

2R AR 4o
RETLHAME, FNEAHLTERARERARARRL P HBNETEARTET L RBAA LR E LR RRR AR FHEAR.
ARERANBPER: SR FEARDA RS (HTISCL) A T AR AR RS, HTISCL RESBARTERE | RLAEED (NBRARS) WBIAL. ZHARREFIHA
(EARBRAG) (A&EH% 571 F) (ATHARSFO) FAREHEAHRE, EARAIMNEA, AIRREREES SFO FIRAH S LETA", ARLRERZTEARK
BRESURERANTE, ERERBARRRE P HENE EMERTRE. AFRRENREARALRE T FARE LA AN ETERARE HTISCLAEAR.
%Q&ﬁ%éﬁﬁ%ﬂ?ﬁiﬁ AHFRAREE HTIRL, HIPL 3 HTUKK 5. HTIRL, HSIPL, HTUKK ARIETHE HTISG 2EBEAG, HALEEEMR, BUALEEEFHLRS 4 FH
ROMARBLZENZ AR, ARTREREAIRE 1930 £ £ BIEAR D E"F 15a-6 BN NGB LM 1 2B 2 2MMZFA 1 (“Major U.S. Institutional Investor” ) e T ALAg#%
&1 ("US. Institutional Investors” ) . ) £ BAME A2 AR REH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BstREHARA T, ETRIARLREYEE
"4, a“?fﬂ#&#ﬁgwﬁu&ﬁkﬁéﬁ@a#m&mm#aﬁmﬁﬁuiéﬁw, R A6 HTIUSA, HTI USA 42 340 Madison Avenue, 12th Floor, New York, NY 10173, %3 (212)
351-6050., HTIUSA &/ £ B F U.S. Securities and Exchange Commission (“SEC”) #7447, 4. Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1%J. HTIUSA R il %% 5
AFRRE, LRATLT Q40N AEMHEAT, KAARERENEMERELA, REAREMFABRA, LIBRT HIPL, HTIRL & HTUKK 47 % kst
REBIENRNS. KRHRE T EIM HOIPL, HTIRL 3 HTUKK 247 EA R L4 FINRA (9B R AT K48, BSLTHRAZ FINRA 5 241 2MA M E B AR, AFER
T At IR P R A IRA, R $ﬂnﬁi¢ﬁ SOEMEEBEASMALRIL (04 ADR) THAE—ZAR, FEBLANEATREAEMN, ARLEEEAN
AR, FFREEDEARMALBI LG ATRA RS, %l NI TRAZFHALRAFEARS LB N A RAFORT R, KAFRRE TR EAMM L P94
ﬂ%ﬂﬁ%ﬁ%xﬂ%ﬁ%&&é%ﬁﬁ%miﬁwwd , THHAFIEAIMAERIEONMESMN A EAR K BF 0, ZRREALGIARBHERE:

Haitong International Securities (USA) Inc.
340 Madison Avenue, 12th Floor

New York, NY 10173

BAABE: (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 HTIKK. Neither HTIRL, HSIPL, HTIJKK, 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 HTIKK. The HSIPL, HTIRL or HTIKK 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,
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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, 12t Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFR: APEAREFE (FAPE, #AREANAE, FOESBEAALE. RNAAAKRFSHE) AARBER G B REEAKEITHA
RATRAGMA, FARERLEEEA, AR OEAARHAETENELP, 2555, AXBETBFAMRAKERGNELE R, BB R XL 0lE
AR, ERFTEBUTAH GRAESETLAN, EMEAR A RAN TG LER AR E AP GETEARET R ARE, BRAHNARALSF LR RAMAT.
PERRKANRSER: HETEATHEHRATARBE A RSN BEA L G AN BAZNRIEANBALE. AR KHENEALY
ERAHRED L @A F I8 KIEARE AR B B 4312 T & Haitong International Securities (USA) Inc. (“HTIUSA”) F¥h 4k, 17403 & — K44 National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations ( “NI31-103") #4475 1 BIRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 2T 44%
A FIRTRREY . $KEEPBLAA, EWEX, AFHREETRATHIRUBEAETEANBRAN S, ATEER. [EIMFLA. MEXBETEAZR 2R
A EEHMART ERMETF RRAZ S, LT AN LI RIEANRE, EMERARME R Bitik. ARIZFIAN, EAME KA ERAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 7 3# Securities Act (Ontario)% 73.3(1)F ATALZ &) TATH KA 1 (“Accredited Investor”) , HAZZRAEAT National
Instrument 31-103 % 1.1 FATALZ4) 1 4TEFA 1 (“Permitted Investor”)

Fmk H XA OB LER: KH7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) iM% 5 201311400G] T4k 42 4%, HTISSPL R 44 (MARF%) (%
110 %) (“FAN) AXABEMARE, T (a) REXTIEA, EARTHNGEY, RHFITERAARDIMIERAANEN (b) KAIMA KER. L)AL RLHF

WIMTE SRS ANREN AR LRE, AFRRERRBLHS GEARRTE) (5 289 %) 5 48 FATARNIMETA. A TRARLRER LA 540X M
A, KRLREGIAALRLATIE &S HTISSPL IR A

Haitong International Securities (Singapore) Pte. Ltd

50 Raffles Place, #33-03 Singapore Land Tower, Singapore 048623

7% (65) 6536 1920

BARFANELER: AFARSDERBREARRA AR, BENALNERTE RN LBRSRET R EML RN (REAALBIVAFZSE (“FE”) ) % 61
(1) %, % 1711 (1) Se9frRAa k440

RERREARENELER: ARSONELTHAFIH Haitong International Securities Company Limited Fi & A, ARERAMARTMAZERNELEP LA, EARKREARSE

MANETAARBHAEE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14" XAV 414 K 5342 B2 B AR A 7T 45

RAAFLRE T RAGFRCKATRARER 05% ., HARBALEIREATHRALLBLT AL EETTRLA.

BRATHEFENBLER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 3l 4R 4 i
KA ZEAREEERS (ATEARICT) 28 (RRALEE) X35 2016/396 FAZERKATNLARRL, AFATLRTARE 2000 £ (Nd) %) BRXATARLE P

RELBRSHAARFREHAERALLRREATHER, ASIC 8 8 AT EATRERR: www.legislation.govau. #d B FRENGEBIRETIEFEEMALHEH, #

SHEEEAKADAERGEERLLR.

WERRZNBHER: ARSONFEAR S HFRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) Y47 #) Haitong Securities India Private Limited (“HTSIPL” ) Ff

KA, BaEHERL A Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%4kA T RERXHFT 1 ) HARE.

AARRBREARLR, AZERERNRORERETALABRRNA.

BAEA: BEERMEARRA RN 2019 %, REFARAL

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.
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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”).

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.ntml
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1.1 Apr202]1 OUTPERFORM at 68.74 target 103.0.

2. 27 May 2021 OUTPERFORM at 70.75 target 103.0.
3. 15 Jun 2021 OUTPERFORM at 98.09 target 103.0.
4 13 lan 2022 OUTPERFORM at 106.2 target 131.22.

Source: Company data Bloomberg, HTI estimates
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