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¥ E %4 B FR China Gold International Resources (2099 HK)
BREZ: REFIEFTFE, Aoz mmemts 4R

An overseas listing platform for central enterprises, which fully benefits from the upward cycle of

copper and gold prices: Initiation

& T £ Investment Focus

F R E Z 4 F A 7 Initiate with OUTPERFORM

4R
I

B AR

HTI ESG

i

B HH (34 A 1)

RATIRZ 4

B b A R (%)

1 B & KA

JE: I HK$33.05 4 2024 4 1 A 17 B AEMN

E-S-G: 0-5, (Please refer to the Appendix for ESG comments)

#£.F KX OUTPERFORM

HK$33.05
HK$54.29

5.0-5.0-5.0

HK$13.53bn / USS$1.73bn

US$4.88mn
396.41mn
60%

HK$45.60-HK$22.94

(Please see APPENDIX 1 for English summary)

o TEHXLEALK, FERLRMAF TR, YEHLBGRA— K

EREBTRIEM G HEBRARELBAH R3], FAATEEH
A E KM LT, NE W RAEREAATE ZLERATLNE,
HIK 40.01%, 28] HEARE—0EI ETFE. wnE) FiE e R T
£, 2022 FEAFEAE 7.4 vh, 4R 85 Fek, N5 BRI KiRE,
2020-2022 4 3 & CAGR 4 24.65%. 2022 B4 )34 F)H 222.7
ENE N

KR KHETRBIEABLR, £ FRAEFRKESE. KL%
F B A R AR B AR REMR, 2022 4RI R4 ] KR F 5 HF
teE A 130%, %54 KB EX 1682 vh, HF L EGALELKE ) 15

F. 2022 FRLZF HEWGELE T RAN 1340 £T/%E35), R TR

e Price Return === MSCI China 12.9%; A4 Fm A 803 £0/%43, FIWTHR 244%., #H4 4~
190 PRAE K 04 T B0 A 8) 2K L IR A5 6 AR 12 TR T BRAEAR,
M, THETFRAEE, RKLIEF 2022 £5 FH40 Y LAt E

122 466 £50/%3), Flgk 79.2%, s EAFE A 25.8%, AHiLAEFR
HKF.

100

70 o FHE: REAXLEFUR, AT VATHRETRA. THFMA
. FEWHERE FRR, AR, h4. 4R, 48, B, H 20215 T
g FEUR, FRTRSKSALT AR E, FELEHIEHE TR,
S ._...._mlu..m..-kmm_m.u FEMIEILT, 4R45E SR F 3B SNt & oA Prag s, 2022 £ 7
Jan-23 May-23 Sep-23 Jan-24 L ARANE A F) 617.23 8 5 £0, & BFFTIBEH LA 73.71%.

FAHARNR: Factset

o BBMAE LG L h NG LHH KRR XK. L ERAKFA

. o o L £ BABATEN A BT REFBLBOE RE T 0, AAEERITR
Y% 9% -.6% -37 m 25 ik ety A2 IR A
Yt (E7) 3.6% 5.7% 30.0% ﬁb#ﬁ%o’: m)\?g:i "fy"ha i{}l lf}u,tﬁfi,qg %c
#8%F MSCI China 47.0% 38.7% 81.6% . o .
o AF|TMEIFL: KAVFAIT 2023-2025 F28) 4\ 480. 1146. 1254
- e eemt oot decase | HE0. BAIFR2E) 2023-2025 4F EPS 4% 4-0.09. 0.58. 0.77 £
mn ec- ec- ec- ec-. — < S by - -
S 10 450 e s Ty HAVLTF 5] 2024 1245 PE, xR AT 54.29 BT (VA 7.8
5 ! ’ ’ H T/ E 7 i ey 2 LN ) =13 Y
/1 2 57 130% o BAJIAST) , BRBEZLTHTRTFA
e R 223 -34 231 303 _ o . .
(+/-) 7% -115% 784% a1 | @ MR T: F Mtk sh; 2RZFHERA LM, RE ERAER
(ﬁij‘ﬁﬁ EPS 0.56 -0.09 0.58 0.77 BRI
ERIES 35.8% 28.7% 33.9% 35.3%
FR N EE 11.8% -1.9% 12.4% 14.8%
AR 40.75 -398.98 58.29 44.44

AR 23158, HTI

X %3t Manqi Wang
mg.wang@htisec.com

F 4k Yijie Wu

lisa.yj.wu@htisec.com
AR AR sl B FRo4l, A B I8 b i@ B RAF A RG], B e PP B AAAK PR d), il E Rk X At Ao ifid F
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)
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—. YPEHESKZAHERKR, FEFLRMAMFTIR

TEHXSEFRY —REMEXRELETR T EMGREREREREF LNF,

Rt EdEEAfmERBA LT, KITEIIEIRA3961CHE, ¥ 224105
R, 1.72 {LIRESHE X HFT. NERAEBREAATE RS EDA NG,

FIR 40.01%, 23] A IoE—8 I LT G

B 18] BAREEM

s P EEEE AR RS
= Dimensional Fund Advisors.
= Mirae Asset Global Investments

FIRA PR 8]

55. 16%
% B A HRB A 9]

MD FINANCIAL MANAGEMENT INC

HALRE R

FHRIR: 28] 2022 H4R, HBEFR

N RAEBRBEATERLEAAARAIRPEHELIT LR ——R P b,
T EEEEARRNS WA 4 RETNE, 2ARETEFLERELEAN AR LETL
Y, EWmERZEEEEA M ETLL——FEELER, BX
KR EREE RS, BORENFGAN EELEIR ETL L —— b FE 4,

RN FREATILE — R AR IPO £k ——“dh oAz a7,

B2 ¢ E XK AR Ak

TERxSKH

100% | |
T & &%

|
40.01%

[
roxs raxs
¥ B % 2 E kR

100% [ 96.5%

- AEERF
e

100%

100% L
B R L .

té%

FrRR: PERSERTN, A8 AL, AF) 2022 ik, A EFF

HAITONG
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¥ [E & 4 [E IR (2099 HK) BREBEERTKRT

N EERFUSAHALETFFPEAANRTARLESLF ELET Y EBHRY T BR
2358585, YTERLERRFARKLIEF G 96.5%Ra, mFF&E (FIMEL
Tk ) FNFAART 3.5%AE. a%%ﬁ?%ﬁ[%éﬁﬂm KA FE S
BT ERAG—RILIT D, PR, BE. A5 FHELSRERLINNEF 7
- mﬁifﬁ%ﬁ‘%&ﬁ%@%*w%ﬂgla,W%m 4
B A F AR A (LIEHARE] TS ) BINEE P T N, A SRS (24
;9':-4&@1 ):Lm:r) o

OB EERERRH TR, BAEAHRARE. 2020 F-2022 F, a8 ik
A A A 864.0. 1137.4. 11049 B & £7T, 3 FEIK CAGR 4 24.65%. H ¥+, 2022
AR SRR 267.5 8 5 270, AEAMN 61728 5 £50, 415 e =5
KN 2202 BH AL, A8 EA R ZIRFRH, 2020-2022 F40 5 A 24.29%.
35.53%. 35.80%. /&) fE 2020 SFFEIMT AL, 2022 FIIF)AEAA)E 222787
£,

B 32019-2022 A5 B WA B EFFEFEEL (245 GFEA)

1200 1137.4 1104.9
1000 864.0
800 657.5
600
400
267. 4 92 7

200 112.0

-

0 —
20194 zozofr 2021# 20224

-200

- [ O DR 3 b

FFRKR: Wind, #EE R

B 42019-2022 503 £A| R E

40%
35%
30%
25%
20%
15%
10%
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0%
20195F 2020-5F 20215 20225

ERE

FHRIR: Wind, #&iEE R
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T E %4 E R (2099 HK)

BREERTKT

B 52022 F05) £ 2 E0REKEL

24.21%

75.79%

RAEFHENI R AR5

AR ANE) 2022 H4R, A E R

NG kI ek A AR E, NG 2022 FEA T4 238,836 k4] (4 74
vh,) , 4R 187.4 B HFE (£ 85 Fvk) .

BeNd mEHeTF (B4 wb) B 728 RS E (f45: Hebk)
8 - 7.3 7.5 7.6 74 35 10 100
7 6.6 6.6 68 30 9 g, 86 85
¢ 5 4 25 8 85
6.3
46 20 7 . 70
5 4 15 P 5.5
55
4 10 5
3.6
3 5 4 40
0 3
1.8 25
2 » 2 1.3 1.4
1 -10 1 10
0 -15 0 -5
kad % ka$ % % % % KoK KK K K K K K K
A AR AN S AR AN XA - XA AR AR, A AT AT AT SO AR - AR AN AR
N N N N N N N o O q,) N N N N N N N o a q,)
S A S S S S S S S O S D S S NN
#FaFE (vh, Ath) FeFEE R (%, Hih) mEE (Hek, £4h) REE R (%, %)

TR N3] IR, BB R

FoARR: AR, HBE

A8 BRI AR A AL SR RERS, WHB L ZERATEHESE
A ERA R RE, AREH s LN Z5 REXR., TEZLEHANA 48 &
By, 6 sk, TEoHFAEERN 26 M4 (R) BRIE (F) . & REMME.
B HEBME, YEEASEREMYENFT LIRE 224 5 RENIEE LR
AFRE . EREHMIEAEEAFTRAL. RE (A) R3HKALEETRE Folk T I
JHp KA A A R E . hFRIME KK, A& e Sy E SR AR MA
BEA&F AR, FREFRS LI UL,

21 PER4&EAHNF LRERE

A H

EAER

T REMBEERLT AR

EH 2N R, B —AFROER, EATRME 1712048, AT 1% 0.6%, £FRls 0.6 L/rh; ZH—NER
B R, KBRAEE 800 Frhrh b, 48P EAE 1%, £ FHais 1 /a0l b, RikiE) 6000 vk/H . FAITERILSE,
ZOR BRI AE A5 5 1 eb i EA4RARIE 1okt E A,

£ REMBIA &L AFRE

A2 TRLEIET", EYFRMEE 40 vbh £, FERIFRANRSI5EE] 3 /00,

AR () RspR4R4EEA R

IE AT RRIMR, B H K.

KT WL A AR &7 R B

FRAEZART 20008, BERFRFH A 1.2 2 /40, FKF 1200 Hed, FK 1.87, X7 BTH~ 79084,

FARR: R E R
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¥ [E & 4 [E IR (2099 HK) BREBEERTKRT

= KRy REFTRUGEEHLER, £ 5 RAES

KLWEFETFYRANEFHBR, BESA BRI, BRRGEFLFT K,
AR BT Y, T 25 AARLT R, MG ABDGF RATHT X, KlLE
F R EE R RN PR BGE, KNG HAL 96.5%0E, TALEKA
SR LT ERBA LA T 3.5%E . 24 .0 B #1695 LA 444 8] 2025
%10 A, BZH BE4 40,000 v, »E—AAEEEMIEITR, §ET X THEiL
RiR, HHZRRTR, MEEERT P BB ETHAHF THLIFR.
2022 Fod] AP R ARG A EINH 267.5 B AT, 4K 2021 FF H6
2662 B 5 20 Am 1.3 F F £0, & ETHILYH 24%.

B 8 K. b ls B R AR

BAIYUNEBO

4
CSH MINE

P& ARAG S :
WEGE: PEARS ABEHEN, B0k
T H IR L2100 2 $f
FRTR: BRI, HiZH L

‘e
03
.
.
.
-
.
.
-
.
.
‘e
.
e
ey
------
-------------
------
L

el = N

---------- RailRoad —+—— State Highway & Major City

FoARoR: adad, HAER

RoL3E5 B # A EARE TR, 2022 SRR AL H LR EA LR L
Wim130%, FLWFFALERKE S 155, KLIEF T 2020 AT MANTRS
A, ABERIF R, 2021 FE—FEIRT HBILTRGRL, LFHd
G it ZR T A4EIUEE 4,654.35 K, RALE TR R 26 445U 17,167.50 K.
¥ 3 s KA B AR R A REIFIRS T 2021 4 11 A@E T A R KBRS IFE
PR ERIREF, T 2022 F 1 ATRT EOHRATRINELE /. THTT
2022 5 AIER AR B8 RBFAEE, BAFILEIE, REANERTR A HET
W LAIT R, R T AR AL ER T R ME 2022 FR, Kol
B A EA KBS 16821 v, Fhigin 67.5%; %4458 23.54 vk, F)HLIRY
17.3%.
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T B %4 E R (2099 HK) GREERTRT

B9RLEF HELXERRERZSMELS ($45: wb)

180 168. 21

160

125.75
140 118.27
110. 07

120 100. 44
100

80
60
40
20

2018-F J&, 20195F J&, 2020-F J&, 2021 )&, 2022F J&,

FbFRE FaiE

Fort kR N8 FR, HEER

A 2 KNEF 2022 $RE FRRE
. B ERR .
LE AR EE (F) B (L) BEE ()

B FRG G P 79 17,088 0.64 10.96
0,28 /v dotl 24 19,990 0.68 13.56
- s =0 K+ 4] 37,078 0.67 24.52
B SALRA He by 5,395 0.42 2.28
E 88,200 0.67 58.66
HTF AR Al F 4 89,850 0.58 52.07
0.30 /v, U+ 178,050 0.62 110.73
EiE 62,090 0.49 30.68
Bt 282,613 0.60 168.21

&k BRRFT T FRRIEARA 12028 B/ 2R, T F R ERY GFINF = TR Rt H4i 0.30

F/vb 2 AR
FHRIR: ANE) 2022 4R, HEE R

A 3K LEF 2022 FRF FHEE
EF FaE (Fr) el (/) £2&E (vh)
JEE 17,088 0.62 10.52
S 19,990 0.65 13.02
Bt 37,078 0.63 23.54

KRR 2N5) 2022 4R, HBEF

BEFHERFRE, AFRARAGHERE, 2022 FRUBETFTHWELFHEN
4.6 vk, FILiFF. 2022 SFRLIZHF FEGEAE T RAN 1340 £/, FIILT
M 12.9%; A% T mAH 803 £0/%35), FITH 24.4%. H4 4 &R AKX
B T EBLEAAE) B R LIFREF ) RAE BT T BRI, XEZRTHRILEY
BETH (FITH63.9%) Aodbiity EH (Rl L 16.7%) . %5 FRAT IS,
¥ 3R 2022 5 T E AW Y EN G E 466 ET/HE), FlHIEK 79.2%, A
2 FEH 258%, HifkEFFGHKTE.

19 Jan 2024 6 @ yamm



¥ [E %4 E R (2099 HK)

19 Jan 2024

HBREEHRTRT

& 4K LEF 5 A EHIE
2018 2019 2020 2021 2022
He7F (£9)) 144,896 146,805 149,572 148,082 148,164
Fe4E (%9) 145,272 145811 149,578 148,086 148,153
w5 E (b)) 45 4.6 4.7 4.6 4.6
HeHE () 45 45 47 46 46
TR R: A8 FR, AHEER
B 10 KLiEF FLAAHL ($15: £4/%9))
500 466 2000
450 1800
400 1600
347
350 1400
300 260 1200
250 1000
200 800
150 122 600
89
100 400
50 . 200
0 0
20184 20194 20204 20214 20224
P A (L) FEFHFENEN (Hth)
e S P 3 A R ()
FoAt kR a8 R, HEER
A 11 K LS g2 LA R T
30%
25%
20%
15%
10%
5%
0%
20184 20194 20204 20214 20224
P 3 SR E S
FARR: A8 AR, AR E R
7 5 E R

HAITONG



¥ [E & 4 [E IR (2099 HK)

19 Jan 2024

HBREEHRTRT

A& 5 Klifs Rt £ SR
B
2021 2022
L (vh) 13,182,193 13,015,192
PHH B R (k) 0.54 0.63
TENE A (%3)) 137,758 158,670
PAEHEE (£3F) 157,816 168,405
KB EE (vh) 47,072,911 16,789,856
FIR 3.57 1.29

FA IR 8] 2022 iR, HEERR

KLWEEF T 2024 51 A 3 BF4e@IREEFTAEFIEE, 235 £ 2023 F 11
A 15 B e 5 F 058, KRS IR T8 ZFERARE WF AR RE, Uik
A E ALY, BRI RLIEFT AR TEC TR, KA. B, A E
A ¥ ek | EE KA, RLEFRE EFIET AL TR G 2024 55 SR A A
FEAFAT TR E AR ek, KLIRF RN TR LS TAEEER F AT, FFOIRIF
BHFUE. o E) gk 4R IRT R TR AR 6 TAT AR

=, B, REAEA FHR, AT RATHEY
#H
1. XAEELELEBT K, £BF EKRFT

WBE R -AKXBEELE LB K, BA4R. £4. % 4. 4048, £FF
BERAEGRGRNEMFTHE. FET5 R AT RF7AE LR ERMELF XK.
2010 £ TFHF, FHF R—IFL#ATRTAEL, FFF 2011 FAnik B0t 7~ 4
6,000 *£/H ., ¥y X —HF 2018 FI4LAT R, &KitF48H 44,000 #b/
H. gy b ke Biks 46/ 4 50,000 v&/H . 2022 035 Bl b R f Fibg
R 945 B I H 837.4 B B £70, #2021 R 4164 8712 B H 2R 33.8 B4 £
T, & BTG A 76%.

B 12 ¥ 25 13845 B A A KEIL

e E: P EGHE A
PREETHBAE
PRI FERAT
i A BRER S 57/ H
A LR 4 IR AZE304F
o M. &L 4k L BL

METRORKONGKA
2\  JIAMA MINE
\/\/\/) Y

.......... RailRoad E—

R5R, $E

State Highway € Major City

FARIR: A& N, ERE R

JEBE PR
8 @ HAITONG



¥ [E %4 E R (2099 HK) BREERTART

KRR T @, 2021 FOLHF By RIPEFESELIL 12 4~ #HR 17,418
Ko, Ba4E3L 94N, #R 14,606 K F £ 2022 F TR, BE 2022 FFWEER,
B ARAE LI R 11,775.86 K, 2%k 11,775.86 KA R EAF S 2,194 #. oh,
2022 S F M EHHR —RFBEH RIEAHFERED, 443084, #R 10222 K. %
=, AEAN—HZHRBE T 1 £ 2 4AKFT R, 2022 5 —FF O H—RTE
ERE, QWAL 3731 FHFAE, LERELATSE 26 FHAER4EIL 12
AN 3R 5,168 K. RE 2022 F 12 A, LRARMAATIEIE, Fh, KEKE5
REFHEF .

QWA FE LR FRR. BE 2022 Fk, TRFIAL. 4. 45,
. A BRETRESHH 681 ek, 61 Feh, 96 Hebk. 57 Hek, 178 7L, 9762 vk,
R A 214 Feb, 13 Feb, 43 ek, 24 Feb, 57 wh, 3649 vb,

A6 FHRE 2022 £ RkF FRRE
PR FEE 4 A &£ & oy ik WRER HER BER HEA % 4
BhH% % % % % Efe Kk TFek T-ot, Fob, Teb. BJHEHS BLHEF
k%] 91.94 038 0.04 0.04 0.02 0.07 5.05 350.6 33.7 33.5 16.8 0.216 14.921
24 1,315.48 040 0.03 0.05 0.03 0.10 5.48 5,216.8 451.9 613.1 380.0 4.197 232.005
A+ 4 1,407.42 040 003 0.05 0.03 0.10 5.46 5,567.4 485.6 646.6 396.8 4.412 246.926
Ei3is 406.10 031 003 0.08 0.04 0.10 5.13 1,247.0 123.0 311.0 175.0 1.317 66.926
%t 1,813.52 0.38 0.03 0.06 0.03 0.10 5.39 6,814.4 608.6 957.6 571.8 5.729 313.852

FHRR: 28] 2022 IR, HEEF

27985 2022 5 RKF FHEE
PR—— Frag® 4 4B % # £ % AERE BEeRkR 4EE BLE £ 45
: EFHEE % % % % Kb A Feb Feb  Fek Feb  BHEE THRE
iﬁ-"}: 17.70 0.60 0.05 0.02 0.02 0.19 7.60 105.9 8.9 4.0 2.7 0.108 4.324
A 341.46 0.60 0.03 0.13 0.07 0.16 10.29 2037.3 117.1 427.7 236.2 1.726 113.005
»éci:l' 359.16 0.60 0.04 0.12 0.07 0.16 10.16 2143.2 126.0 431.7 238.9 1.834 117.329

KHARIR: 23] 2022 IR, HEEF
2. EHIAEAE ML, RN &L PTRFA

2022 Iy 3L T k47 8.5 Hvk, &4 2.8vh, 4% 98.6 vk, 4H 869 vk, M4LR
BRFEE, A 2021 4, 4R T FRI LI A 14550, B4R T SHRILR Y, A
ARV 1.6%, HERY 6.7%, 4RIV 38.9%, 45. 4RV 100%. 4B B0
TACR 8 ZHAEFT LT A FHLENER, 2022 FEEUF R BB KL ER
fEAE, TAASEE,

R 8 FIE Ji 5 EHKE

2018 2019 2020 2021 2022
AEE (k) 55,025 62,533 82,059 86,400 85,004
AsEE (k) 53,280 65,321 80,463 87,565 84,570
e E (h) 2.2 2.1 2.8 3.0 2.8
FEAE (b)) 2.1 2.2 2.8 3.0 2.8
REE (k) 99.9 117.6 226.3 161.4 98.6
BAEE (vh) 93.6 123.2 221.3 165.8 98.5
AEE (k) - 2,752 72,031 40,661 -
45 (oh) - 2,752 69,714 42,978
#7% (k) - - 34,425 19,560
BHE (k) - - 33,315 20,669 -
485 E (vh) - 92 187 433 869
44k (vd) - 645 169 363 941

ForRIR: A8 R, HHEEATR
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¥ [E %4 E R (2099 HK) BREBEHRTAT

AFA 2021 FLENHHIE, A EHALRTDS A FHER, AREALT,
AR A FBE RN & A FTRA. A FBF WA RA LeE] = o
VAR, EFARMAER LS RS, FE 2020 F—EEZE S0%ATF. f 2020
F B RN —AZ, FTE 2021 FR2 45, WEEFSILEY. HARMA
WS th e, A& AL TRy A FER, R4S HE LA 2021 A 2022 4
FRHAZ 64.46% A7 73.71%. 2022 SF FIBF4R4EE LT 617.23 5 5 £0, Flig
¥ 9.9%.

B 13 ¥I&5 HFENLEH (145 GFEL)

1000
900

800
700
600
500
400
300 -
200
100
0

20184 20194 20204 20214 20225

wRA R w & A

PR IR: Wind, #iEE R

B 2021 $F¥E0k, FTRHFREKSETEAME, FLEREHEER
A, ZHon, TR EARSALH TR, LF 2022 FFB5 -FHME G suisd
0.57%, BT 9.5%. 4RdAize) TG RT A ZRANIRSG. 2022 FFBF fafi
B 5 onikAe S AR A FRARA 1.99 EU/F, Rk LA 40.1%; defk @] = snikde 5
JE A FRAA 133 £U/F, Rl EFt 47.8%. A RITAEIFE 4R A4 R4
2021 FA BT T iE, AaAn R ki He9KF.

B 14 BT 2 BABAERL (45 £4T/5)

1.6 1.49 3.5
1.32
1.4 ' .
1.2
2.5
1.0
0.8 2.0
0.6 15
0.4 0.29
1.0
0.2 . -0.04
0.0 — 0.5
20184 20194 20204 20214 20224
-0.2 0.0
- A (%) WTHRIEN (B hh) w34 = kA (F4h)
PR A8 AR, AR E R
19 Jan 2024 10 i BER
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BREERTKT

B 15 Y25 4AE58) R T4

60%
50%
40%
30%
20%
10%

0%

2018 2019+ 2020 20214 20224
-10%

SV RIS

FAPRR: D8R, HEER

& 9 FEF RH 4RI
=Y
2021 2022
LB H L (vh) 16,304,513 17,446,643
PRGBSl (%) 0.63 0.57
AEE (%) 85 85
FHEE AL (L) 0.28 0.23
FHeEE (%) 66 69
P34kt (/o) 15.24 8.95
g (%) 65 63
345l (%) 1.42 -
AEEIE (%) 81.65
T34 (%) 0.77
e R (%) 71.99 -
F34adts (%) 0.022 0.027
AAEIE (%) 28.22 18.75

FHRIR: 8] 2022 4R, HBEE R

28 F RN BIE AT R R &R R REGTF R AKZH L
R le B A BRI F Ba 2 F LA, HARE B A6 3h 6 % vl o AU
ARG WG THEIE K.

YEEXLEREATRMRE L LEBFZFET. 2023 F 12 A 18 B LA/
&, ZEFEFTBORAE, N8 PTET DML S LB T 2023 5512 A 15 A F4i&
Bk A T, XH5ATTF 2023 3 A 31 2%, 2023 %5 A 5 B4R 2023 4
11 A 15 B S PPk E ey & T F0a RN A BT REFINE S/ EL—HK.

ARGBIDE Z LA TRAEREGEA —Mikey KB EEA T, BAME
A F 6,000 vt., #H AT FANET AHNBTABAAAAEFTRER., AdH
ABETHET ditkl, Axk—Wksr ) IR 4E X THE—F. BATRH
B RA IR IE A e B TR AT S L, ZATFHRECER, E5EFBTER
R H I, BB ARG T AL ER AT, s iEas)Fine
Rt hbmETE .

S mERR
11 @ HAITONG
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19 Jan 2024

BREERTKT

LN -0 R L e S PALIRIE e 2 2 R E
1 AR PR RSGBUSRR. BATLENSF S BERGEN

2023 HE A EAKARUES EAT AL, 2023 HIF 4 182635 £4/%3), A
B& 214679 £70/%3), FHRIK 18045 £4/% 3], HAFLILT 2062.6 £4/%
a) ., A%k 5HA 13.16%.

202352 A 2 B, EBAAEISAEAE LE 25 AAEE E 4.50%4.75% X 8], &4
b k= E, 3 A, EELMATE 3 A 10 B, BARATEHETEA, RAEE
£ BB D KARATEIME, AAARATE A 5] K BK £ B 4RAT L B4 K B, 4RAT kY
A AR TR R H G RFE IR, WSS K, BRATENIET T3t 25
FRMIEIE, FRT HENER, BERehkike .

2023 # 4 A 5 A, % EERZI ADP HEH K, EEZFBERELE—EMN
. FRELRTHFIET, 3 AREDIERADP sk AFAUE I 145 A, &AL
TG 21 HAF 2 A #9261 %, JTEF TR AL 1 FH3K. EEZRLAT R
LA, AT A EBAAEILAT I P A EBhAE, T Gt T R B SF R  RAF RAE A
&R EL IR, BN, £EZFERNG TG ELLEIE, £4
FHKEAANAIKAL, MEEMREEANKKEEIAMEXER, 2R FE L
.

2023 57 A, RBRtEE BA0E, HpEFFE BB 25 N EE 5.25%-5.5%% 4],
WAHRBBMARRGE, ThFm, BReMEAxee®k, 34, 2F=FF
£ EEMHKAFRAH S, EHAEARKBSERAZFARS 11479, FHEL
EFZFFEREIVE S TATH AR,

2023 49 A Jk 10 A4, ERAMEEE 2023 4 ERIKE 1809 £1/%35), 5%
£ EBIRHIRE i B R 6w, EBEAE R TR ARG, AR HiE EAT,

Bl AT, EWEH L) HAb kT K mAF R T, SERFEE LS, #
—F R E LT R, BHEELMA LK, 2022 F 11 Ak, RERFTOLE AT
T FE A, 2022 F 11 A, RERITEFEEL 103 7435, mAKRZAT, KB
H oSS G 2019 F 9 A Frds, %4 = AR 6264 B R G KT, 2002512 A,
RATYGEIEHH A 97 B EE) . 2023 F 1 AR, FEEFLMEAAIAD] 1252.831C0E
7L, %% 2022 SRR 4G 1172.35 10 EUIRELIE An 80.48 12 £ 7T, #RFAWAE B A
FOFIE R T, 2022 FAIREITHATERIAD] 1136 76, AT 55 FkeHFE, A
RiEGH 13 FAEFH S

2023 £ 12 A, HM A AN REBEHARBALIEAE LA R LB, £ 12 A
HFHEHAELEAFEZFARF 2146.79 £50/535), HAMEHH. £2HRLIT 2062.6
£70/%3) .

2. WAETAFEARE, BEHOIFY X

BB P AR, ARME A RE L FARAE, ERfEREA R RALd. k.
AR Al b MAREF Bt —F A, 4AERERWE M, fmLbRMN, H&
2050 Fik BB A, ARG KIE KIEX B B ATKTEE 2 4204 L, A4 5300 FHeb,
Peik XA G EABOE RN A G R F R, GEMLEZEME. B3R
EE T @R, 2FAFSHREREHME R, BIEAN LK.
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itk 10, AHASTAT LRE, FINEIMAG AT BI, BT
W, EEREEE, B RS K, M&TRF%E 25,

AR RAA T N EARAL, T4 X IE. B+ F R, A=W bitELET 2018
3 AA3 Fi%, #id 90 ek, F 2021 F 11 ASKERIKE 17.7 vk A 4. M 2018
R, SR EFAAELZTHRAY, BZE 2023 4 12 A 28 B, A= EREH
19.07 7ok, 1&EBLT AN LIE.
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FeA kB Wind, #iEE R

A, BAR S54EE
AN R &

(1) Kh3Em: &t 2023-2025 FKLEF w4 F 2 hFHEE, F554
4.5 v,

(2) Vg HREF DT FRBA TR, AT 2023-2025 F F B 574R =
=454 2.0, 88. 10.0 Tk, ®4&FEH A H 056, 3.0. 3.0,

BIExT &F LAk S0 M B ROC Y, &RATFA 2023-2025 42 8) I\ 480, 1146.
1254 B 5 £5C. &AFRHE) 2023-2025 4 EPS 4% #4-0.09. 0.58. 0.77 £7T, &K
f1145-F 3] 2024 45 12 4% PE, 3t AFZMNME 54.29 B0 (VA 7.8 BU/ETHKE) ,
HREBELTRT KT PRA,
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R 10T R (22024 F1F88)

i " EPS (L) PE (£2)
KA 8 A

2023E 2024E 2025E 2023E 2024E 2025E

000630.CH SRR € 0.29 0.33 0.39 11.06 9.92 8.10
601899.CH vl 0.87 1.05 1.29 14.22 11.67 9.06
000975.CH BEFHe 0.56 0.65 0.76 26.18 22.52 18.29
600547.CH L ARFAE 0.49 0.65 0.86 45.43 34.44 24.65
¥{h 0.55 0.67 0.83 24.22 19.64 15.03

VE: AN A 2024 % 1 A 8 BAA, EPS 4 wind —E T
FoH kIR Wind, @8 E R

>~ R T

JE AR B, ARATE R, A RS ETAH.
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W 5 BR AT AT

W AR A 2022A 2023E 2024E 2025E i & 2022A 2023E 2024E 2025E
D 733 525 983 1,385 R PN 1,105 480 1,146 1,254
e 428 377 654 1,033 H AN 0 0 0 0
J2 MK 3R BB 1 0 1 1 7R A 709 342 758 811
Pl 293 143 317 339 HERA 0 0 0 0
e 10 4 10 11 R 53 86 46 38
R T = 2,462 2,302 2,041 1,780 Liv-& &2 25 24 34 25
B % 3%/ 1,579 1,479 1,279 1,079 W% % R 16 22 20 11
L H 787 722 658 593 e AL AT 3 A 275 -43 288 368
e % 100 104 108 P 4L 50 -8 52 59
K& EH 3,195 2,826 3,024 3,166 # A HE 225 -34 236 309
xR RAK 639 485 608 602 Y HMEAEBAE 3 -1 5 6
48 W45 Y 400 3N 343 314 12 & &/ 8] % A 223 -34 231 303
A A B 70 39 86 %2
e 169 75 179 196 EBIT 292 -20 308 380
EL ANy 653 584 534 484 EBITDA 500 -20 308 380
KI5 % 434 384 334 284 EPS () 056 -0.09 0.58 0.77
H A 219 201 201 201
f At 1,291 1,069 1,142 1,087
& 38 PR A 1,229 1,229 1,229 1,229 EEMHLE 2022A 2023E 2024E 2025E
% & 702 556 676 867 Rk
V2 B &N B R R AR 1,884 1,738 1,858 2,049 ERION 285%  -56.56%  138.79% 9.38%
VHME AR E 19 19 23 30 V2 & B 8] AL -1669%  -11517%  784.41% 31.18%
BAE RS A 1,903 1,757 1,881 2,079 KA
A Ao T AR AR & 3,195 2,826 3,024 3,166 ER LS 35.80% 28.73% 33.85% 35.30%
L EiES 20.16% -7.04% 20.17% 24.19%
NERER 2022A 2023E 2024E 2025E ROE 11.82% -1.94% 12.45% 14.80%
ZEEHALER 447 42 234 334 ROIC 8.72% -0.66% 9.87% 11.92%
A F) i 223 34 231 303 i ¥ W]
M AR 3 -1 5 6 IR AR FE 40.42% 37.83% 37.78% 34.33%
718 e 4 208 0 0 0 A R g 21.26% 21.49% 119%  -20.95%
BERETHNALA 14 76 2 24 A E 115 1.08 162 230
& 0.69 0.79 1.09 1.73
BREEFEHALR -33 128 261 261 TERA
WAL -46 165 265 265 B REE 0.34 0.16 0.39 041
HA 4 E 12 37 -4 -4 KM 3K B 4 £ 1,025.95 65130 144624  1,071.90
J AT K 3K B 4 & 8.77 6.26 12,09 9.07
EREHAELR -185 -207 -204 -201 HER AR (L)
A B A -86 -78 -78 78 HRK E 0.56 -0.09 058 077
i JE 3 e 0 0 0 0 R ZTINER 113 0.1 059 0.84
AT R A -99 -128 -125 122 A 475 439 469 517
H A -1 0 0 0 AR
NE % R 220 51 277 379 P/E 40.75 -398.98 58.29 44.44
P/B 482 775 7.26 6.58
EV/EBITDA 18.98 -676.52 43.87 34.34

it (1) RPHEAAERATOKENBHA 1A BE;, (2) AEERM AR
FToAHRIR: S SRR (2022) , AEE R
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APPENDIX 1
Summary

China Gold Group Holdings, focusing on gold and copper mining. China Gold International is a gold and base metals mining
company registered in British Columbia, Canada, and listed in Hong Kong, China and Canada. The ultimate controlling shareholder
of the company is China Gold Group Co., Ltd., holding 40.01% of the shares, and the company is its only overseas listing platform.
The company focuses on gold and copper mining, producing a total of 7.4 tonnes of gold and 85,000 tonnes of copper in 2022. The
company's revenue has grown rapidly, with a revenue CAGR of 24.65% in the three years from 2020 to 2022. In 2022, the net
profit attributable to the parent company was US$222.7 million.

Changshan Trench Mine: The exploration of deep resources has been successfully completed, and the control of production costs
has achieved remarkable results. The Changshan Trench Mine has completed exploration for peripheral and deep resources, and
the estimated proven and controlled resources in 2022 increased by 130% year-on-year, with a total gold resource of 168.2 tons.
The mine life is expected to be extended by at least 15 years. In 2022, the total production cost of gold in Changshanhao Mine was
USS$1,340/0z, down 12.9% year-on-year; Cash production costs were US$803/0z, down 24.4% year-on-year. The significant
decrease in the cost of gold production indicates that the company has achieved positive results in cost control at the
Changshanhao gold mine. Benefiting from cost control, the average gross profit of mining gold in 2022 rebounded to US$466/0z,
a year-on-year increase of 79.2%, and the corresponding gross profit margin was 25.8%, the highest level in the past five years.

Jiama Mine: Flexible adjustment of production organization, copper concentrate revenue contribution steadily increased. The
Jiama Mine is rich in metallic minerals, including copper, gold, silver, molybdenum, lead and zinc. Since the second half of 2021,
Jiama Mine has increased the utilization rate of low-grade ore and strictly controlled operating costs. In 2022, the copper sales
reached USS617.23 million, accounting for 73.71% of the total revenue of the mine.

Rising metal prices will continue to provide strong support for the company's performance growth. Gold prices rose due to
geopolitical risks such as the US dollar's real interest rate, the Silicon Valley Bank incident and the Israeli-Palestinian conflict, as
well as the impact of large-scale and sustained gold purchases by central banks.

Earnings Forecast & Rating: We expect the company's revenue to be $480, 1146, 1254 million USD in 2023-2025. We expect the
company's 2023-2025 EPS to be US$-0.09, USS0.58 and USS0.77 respectively, and we give the company 12x PE in 2024,
corresponding to a reasonable value of HKS54.29 (converted at HK$7.8/USD). We initiate coverage with an OUTPERFORM rating.

Risk Warning: Product price fluctuations; uncertainties in global economic growth; The construction progress of the project is not
as expected.
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APPENDIX 2
ESG Comments

Environmental:

Operate in an environmentally responsible manner, seeking to solve the technical bottlenecks through innovative development.
Social:

Carry out all businesses in an ethic and sustainable way, protecting and advancing the interests, health, safety, benefit and individual
development of employees directly and indirectly serving China Gold International.
Governance:

Become a part of the international community and take opportunities to promote the development concept of China Gold International
so as to ensure a sound image as a dedicated performer of social responsibility in the global mining sector.
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TRELHE

AR REEER G, HARRR b5 E R AR (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -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 JFAZE Analyst Certification:

K, R, ERRE (1) AFERE T ELERRE T KNS ART 2 RAAEFARAA 8D X ETATHMAEL, FE (i) RGRMT LA ETEPEARTRE TR
R ERERINS AERNEAK, RARE T A6 A Fna WiE Rk, &N (QBANNARE) AL TATHAEAMFAE, KPEOTE (KLEE0N) FR2ERH
RRERABH 3N TR N R HRALRE P B AR 69324, |, 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 (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. | and my household,
whom [ have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

H, LR, ARRE () AFERETHELERRET KNS ARE 2 RAAEFARAA BN XETATHMAL, FE (i) RGRMT LA ETEFDEARTRE TR
R ERERINS AERNEAK, RARE T Ak B ARG WiER, &N (AHEANARE) ELTARBAEAMFAE, APAARE (KL245L00) BRLEAHR
RIREXFEH 3NTHD ALY RAR RS FTiT36 B 4708 #9384, |, Mangi Wang, 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. | and my household,
whom | have already notified of this, will not deal in or trade any securities in respect of the issuer that | review within 3 business days after the research report is published.

FAFERE Conflict of Interest Disclosures

HRE AL LR EBN ] TAER RT3 KR E HB R RSN RARTAEA A5 ,T. AHRRERT, UTAALATLZORESA (N TRERSER
ERRARR, F T HANAESEE, %4 M Z 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).

000630.CH, LA &4 S M 4A RS R AAEEFRERRAARAS B AREE LA AREENEP . BAOLP RRERTRTLENIEARLERS.
000630.CH, 1 & R A A W 47 R3] and 42442 B 45 AL 40 /X 8] are/were a client of Haitong currently or within the past 12 months. The client has been provided for non-investment-
banking securities-related services.

BE 44 12N A 9 AN 000630.CH RAF R TAATIRAINIT P oo IR A 49 4R BN,
Haitong has received compensation in the past 12 months for products or services other than investment banking from 000630.CH.

AL (A 2020 % 7 A 1 BF#RAT) B4 Rating Distribution
BAER (ATRANT) A PRAARARTARERME A0

3 |FAT. PRABTRF. KA LF@RE HT 4R L, FEHTI

RAMNEN T &, BXERFEARLLAERARR, AEAE

AT, PG RAAMRARREAZT RN, BAANFEREORERL

ATEOHA (WeRFAOAAHL) DALLE £,

MR ERE
RFRF, A%k 1218 M AT RERRARGE 10%0 L, RER e
’F

P, Rk 118 M ATSREANREREERARK, BER T, RE
FINRA/NYSE 89 3R A AN, RMA% PR RIARA E—£7],

BTXT, Ak 12218 M ARBA R IOk E 10%0 £, AR e
’F

AR BRI B K-TOPIX, 5 - KOSPI, 415 - TAIEX, ¥/ & - Nifty100, £
- SPS00; H-AuFT 7 B A X - MSCI China.
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Ratings Definitions (from 1 Jul 2020): Most Recent Full Quarter Prior Full Quarter
Haitong International uses a relative rating system using Outperform, Underperform
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 Outpertorm
views, investors should carefully read Haitong International Research, in its 89.4%
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.

Underperform
1.1% Neutra

Outperform
89.3%

B2 2023 %12 A 31 BERERKERLRELH

RTXF L3 BTAG

(#7)
HAERREALEESE 89.4% 9.6% 1.0%
BRRITEP * 3.9% 5.1% 5.6%

MRS LRTATE P T EHE NI,

LRPFIHFEN, FHAEEPIREANGART AT, UAEEKTIA,

RAARIE FINRA/NYSE 83BN, N4 B P MR BIABAE—£5], F2EALAT ROAERANMKE,

RAHEAEARN (A£2020%6A308):

EN, A& A8 RS A ERHREE 10%0 L, REZPT

P, AE 12-18 M AT R ERRTAAK, FER ST, AR%E FINRANYSE SRR AR, KMAFPHRANNFAZ %5,
Fih, Ak 1218 /M ARIAA A ESHSRRE 10%00 L, RER T

AR Z A ERE: A K-TOPIX, $5E - KOSPI, 4 75 - TAIEX, ¥ & - Nifty100; Z-HA7 A % E A B - MSCI China,

Haitong International Equity Research Ratings Distribution, as of December 31, 2023

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 89.4% 9.6% 1.0%
IB clients* 3.9% 5.1% 5.6%

*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.
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BEEGERAHR: HABRAATE, RAMEERE, FAREPREGEA LRI RETHE, A4 KT TROGEERRE EUME, AL REMEF A

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.

wEER A REE: BAERTHARPEAARBANTE A REAREPA, BEILA (600837.CH) , AAERT LAENEND, LATTEARTE A ROFLRS, 2
A, BRRRER AR IEARRARALL, ML REEREHREANTE ARRATRA FTRR.

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.

AEE RN 00A K (Q100) 8% HEE FF QL00 52— 045 100 L BEA R AORATE ARSI Z P8, RERZRALATREN haits, FLATETIEA A
AN TR LEHAT, HEE RS QL00 BERMER 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.

BRXA] (FIN-ESG) B BAT FAAH: AR LA (FINESG) SBZH, #4LFRNBEALEFREREN:
F—5% A (FIN-ESG) 3B 4 W B TR S FARARAENT] (LT RARANI") ETFARRIFHMNELRERR, KNG ME L ERER T AR REETRIE, 33
IR RIEAE, FRMARETIARIIETEN, CREEAETAAIIABE, BEIBAMALRT BORE, KA R ETMRARE T4 BEAAREL
iééi%% RERNETELEIEAERE AT

BRHFRRKE| AR HBEREREARAL P, KA RSB EARE G 4 EREAEE A RBZA. REBEHEANERBEN R ARERMEAAKE D NS 04
', &ﬁﬁéiiﬁahmt%Tiﬁ BT HE b E B KB B A ZR—HIA RR LR IE, REAFTHN, KB (PHELEHES) MRRTERI, ML
@i%X%ﬁaF@ﬁM%m

& RBBMBANG A, A3 RERGAARA., REANDFAPRFTRER, EAMANAMTREEALE Y GPEERA TRAEANA K, RET RIS
fi aﬁ! %k, L. BRBE. KA. A %5, ”sﬁ A wAL RE. KB KR T BARSEE. BAL A0BRRENF, FNERSARILNS 271
RRKY, AP RERENERETE, DRAKEST

A0k PARTPRANE, HLRRSFEERHL &mum@ (4o CERMER P2 M) CLRMAP RS (AME) 90 (LRRBAKR) F) AA%H, Nakih
W YRIT, FALT P RS ARDRARAER RIR—5, WAKETERAE 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 investment 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.

TRATAN:
FREEANALRE: ARSGEREFEAEAARAG (“HTISGL") 1A KR BADEAERALARAZ (HTRL) A47, TN RBESBEARANEH (F51%) #
AEARZAEED GLEARBEL) HBIRER, ZARREE HTISGL 494K H /A3 Haitong International (Japan) KK. (“HTUKK") #5080 F 47, HTUKK 21 B A AW £A %
& RHERBRE,
PRIEANALRE: NB«""W}\%H\ L8 HRBITRGERNH A Z Securities and Exchange Board of India ( “SEBI”) & %‘é’] Haitong Securities India Private Limited (“HTSIPL”) A74.
17, QAEHIER LA 2 BSE Limited (“BSE”) 7= National Stock Exchange of India Limited (“NSE”) L/ /&) (44kA AR A1 ) 8T IRE. HISIPL F 2016 4 12 A 22 A HMH
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FRAERE LA ERARAZ ("HTISG") t—3 4,

HAMARENERE AL EALRER, 24T 0 E FEARDA RN R/RELE FEAZR NIRRT AL ETERLA

AXBFH AL &I E CHBHIR AT ERR, 12 HTIRL, HTISCL AT LB T A A BIREAZAARAS (“HTISG") MARM BRI, TEMAEAERMIETHFRERH
/

FRRMBAFHEAE ZHNTABTRENREN, AREDRTER, ALEPRANEATRAERTEEL, PRARFSUETE AR Tty PR, WILELL

THRAEREERADh, TEHNEAFR—ZREBENLR, LERT ), OHIOTEBITETLY, AEATANRATEN, BRFREANAHERE. BT TARE

AXBR OB EACRL A, PR FALBAEHGHMERR, EOMERAFNRRE, BrELR AT FEERNOERT A THEE, A At b

G ENE YRR, AERTZAPE R AR TEATE, B TRARKIHAENMARFAETEERARAREL, HISC RAEEZ. BRRREASRY AARET T

£,

BA AL A RKEFEG DRI, HTISC RAMMLEAD, ZAEBAR. $5RAR, HTRIEND L EAGAL I HETEARNTEBHA RLIEOURRATL L,
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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. (“HTIJKK"), 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.

P EARRE 4o

RETIARAR, BNETAH DT RARERLHARRE B ETEARTET R HORFAYLRZ LR AR EEEFHEAR.

ARERENBLEA: HREFEAROA RS (HTISC) A A XK AATRE, HISCL ZAABAREES 1 £XAEED (NFEARS) BHIRAZ, GHRREHFFHAR
GEARBRAH) (ABERE 571 &) (UATRARSFO") FIREHEAEE, EARAIAMEY, AIRREMRES SFO FIRZH S LETA". AFRRERETEAR
PREFREERLNGE, ERLMRBEARLRE PHANE ABERTRE. AFTREGUEARFRRE P FERELMXNEME LKA HTSCLAEAR.
LFRERANBLER: AHFRRLH HTRL, HSIPL & HTIKK 5. HTIRL, HSIPL, HTUKK PABRAEMTE HTISG BB ENE, HALEREM, RIRTEE£THIRL G M
ROMARBLZENZNA R, ARTREREAIRE 1934 £ £ BIEAR D E"F 152-6 PR GBA M 1 2B Z2MMEFE 1 (“Major U.S. Institutional Investor” ) e 1 A4

BIBERR
21 @ﬁ’ﬁc%ﬂe



FA 1 ("US. Institutional Investors” ) . @ EEAMEEE 2 XAFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #stR&e R AR 7. EMKIARTREN LR
BAA, FEIRBAFLRERBENE LR EMEAIMARRILEEHRS), REET HTIUSA. HTIUSA LT 340 Madison Avenue, 12th Floor, New York, NY 10173, 3% (212)
351-6050. HTI USA R/ £ B F U.S. Securities and Exchange Commission (“SEC”) & #4714 4.7, 4% Financial Industry Regulatory Authority, Inc. ( “FINRA”) #1% 7. HTIUSA R #i %% 5
AFRRE, LRATLT OANMT. AETEAT, KAARTRENETEDRLA, FEABSMMFABRE, L RFE HOIPL, HTIRL 3 HTUKK A4#47 % L4440
AAEBILNTS). KATRE TR HSIPL, HTIRL K HTUKK 247 EA 2 M3 L4 FINRA 9 AT I K48, BIRTR AL FINRA % 2241 £HLZ M 5 B A H A, AMTER
TR BA R DIEAERA, BRAFRRE PRAOETELEEARMALRLIL (04 ADR) TRAE-ZAR. FEBRAOEATREA LM, KATLEENN
HR, AFEZREASMALRILNGEETRARS, SENTRRZ FHARLROFENRE LERNARAROREZR, AFTRE T ARSI LT Tt 491207
EAIMAERIENATRMANMA T LR RSO H 0, TENZFEAIMAERIENMAIINFLEBRA G0, EBRGANIA R #9ERE:

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 is 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, 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,
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, 121 Floor

New York, NY 10173

Attn: Sales Desk at (212) 351 6050

PEAREFEGRLFA: AP EAREFE (FAPE, #AREANAT, FOEABRAMKR. RNAAAKRFSE) AARBER G B EEEAAKEITHA
RATHRAGMA. FARERREEEN, AT OE TR ETENSAE, 2557, AXHETEFAUAMAKEAGA LR EIAN, RbtkiE ke A it
HAE, ARETELRAA OREIATZH, FTEAR A RANTELERAERNE KA O ETIEARET EARE, BRAHOAR AL T LARAMAZ.
WEXEFAHELFR AETEATRFMNAERAEN EEMME RN EEER A B EANRATINNIEANRARE, AT G EAE NS KO ETEHA
EFAHRARED LA K E KIEARE AR ZABRALH $ 4974 T & Haitong International Securities (USA) Inc. (“HTIUSA”) FiA 46, %78 2 —FAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 1 BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, 12T 3 44%
A RFRFRIEA, 2 XKBARBLLE. EWEX, REMEETREATHRERREAEMEANBIRAA S, RAEER, TEIMFLA. MERNETEALR AR
F0HRERMAREF B IETF RIEZFHH. L PHENELRATREANRE, ETERMRNE RN Bk, BRIZSHHE, BMEROIEAYFRAAY BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1) 7 ATALA 4 TRTHRKA | (“Accredited Investor”) , H& AZERAEAT National
Instrument 31-103 % 1.1 7 AFALE 49 1 4 THEE 1 (“Permitted Investor” ) .

Fk R A B LER: K7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) M4 5 201311400G] T4 sk &AL, HTISSPL R AFA (MARF#) (%
110 %) (“FAN) RXHBAMFERE, T (a) REX TR, ERTTNGAY, KHTERSAFPIMTERSANER (b) KAIMAXIER L)ITERSAF
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PIMTE AN RENMTEA RS, KAFRRERRELHS GEAREEE) (£ 289 %) £ 40 FATHRGIMETA. FTERAFLRE R FEMRE LA XML
H, ARREGIAALBLA TR LS HTISSPLIK R

Haitong International Securities (Singapore) Pte. Ltd

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

7% (65) 6536 1920

HARKANBHER: AFLREDEREFEARRANFRA, EEPRBNERNE RO LRREFREF MR (1 B ALRIAR L Sk ("FE) ) % 61
(1) %, #1711 (1) AT RAX ) .

FEAREKLA é‘fhﬁ%ﬂ@ﬁ AR B AEAL LB 4) Haitong International Securities Company Limited STA 4, ARERAMAZRA A LR S LEP A4, FAEFREARS

HANBTAARGREELE P, RABT LRI AR TERNEP FERHARE. Haitong Internat|onal Securities Company Limited 899> £ AUt 494 K B2 A M A T4

RIS T RAM FRELATRAEHL 05% . HAREALELREATHRATCEBL Y IRLCHEZT TALA.

RXAZEFAWBSFR: Haitong International Securities (S|ngapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 451 4% # &
KHTEAREFER 2 (A TEAASICY) 23] (RRRLER) X5 2016/396 SHETERKALYRAAAL, AFNT LR THIE 2001 F (A3 %) ARXATARLE P

RELBRAHETERERAERALLBREATHER. ASIC HNFE ATEATRRR: www.legislation.govau., H&BFRREN LRSI EEEANLNYTH, 7

FEERERKADFERNERAELR.

WERTENBHER: AREONFEAR Y. BFBRATRIEAPATAZ Securities and Exchange Board of India ( “SEBI”) )5 #) Haitong Securities India Private Limited ( “HTSIPL”) Af

KA, QFEHMER LA % Z BSE Limited (“BSE”) #= National Stock Exchange of India Limited (“NSE”) (%A4kA T AR AT 1 ) ARRE.

BRFHH) 4 45 Haitong Securities India Private Limited

SEBI AR %247 /2 A5 INH000002590

Jb3t: 12037, Floor 124, Tower 24, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

751491 22 43156800 1 A:+91 22 24216327

AMAbFANFTBEAA: Prasanna Chandwaskar; #.7%: +91 22 43156803; % ¥} 44 : prasanna.chandwaskar@htisec.com

ki E, SEBIAT A M A NISM MINGEH RARIE T M AR AR K E BRI RIERIE,

AAFROBEBARR, A2 EEEFOPORERAFTUAL4FBLNA.
AT BB B R AR AR RANE) 2009 55, 1R P ARAL

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
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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”).

Name of the entity: Haitong Securities India Private Limited

SEBI Research Analyst Registration Number: INH000002590

Address : 1203A, Floor 12A, Tower 2A, One World Center

841 Senapati Bapat Marg, Elphinstone Road, Mumbai 400 013, India

CIN U74140MH2011FTC224070

Ph: +9122 43156800 Fax:+91 22 24216327

Details of the Compliance Officer and Grievance Officer : Prasanna Chandwaskar : Ph: +91 22 43156803; Email id: prasanna.chandwaskar@htisec.com

“Please note that Registration granted by SEBI and Certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors”.

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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