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Leader of electrolytic aluminum, Earnings maintain growth, bright future development can be expected.
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) " EPS (/L) PE (£2)
KA GES
2023 2024E 2025E 2023 2024E 2025E
601600.CH & [ 450k 0.39 0.50 0.61 14.41 14.74 12.01
002532.CH Raih4s b 0.47 0.71 0.83 12.68 9.81 8.42
600219.CH 48k 0.30 0.33 0.34 9.91 10.89 10.48
000933.CH KA 2.63 2.80 3.06 6.40 8.21 7.52
¥)Mh 0.95 1.09 1.21 10.85 10.91 9.61
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TR (BFR) 2023 2024E 2025E 2026  AEE (FFA) 2023 2024E 2025E 2026E
RS F 87,395 104,975 122,123 142,306  EikA 133,624 141,970 146,204 150,814
N 31,721 50,219 66,358 85,429  FAmiA 2,542 3,500 3,500 3,500
JL P B E Y 10,466 11,831 12,184 12,568  FLAEA 112,669 117,091 118,111 119,376
B 33,958 29,554 29,812 30,132 #EHRA 755 639 658 679
i) 11,249 13,371 13,770 14,177 %2 ER 4,953 6,744 6,945 7,164
FRHK > 112,925 118,256 119,104 119,418  HA %A 0 1,051 1,170 1,121
R 70,200 70,061 65,437 61,274  W5% A 2,398 2,226 2,084 1,965
Ex% o 381 351 324 300 BRALETREA 15,890 18,082 21,111 24,215
g 42,344 47,844 53,344 57,844  Fri3t 3,393 4,068 4,856 5,569
S Va3 200,320 223,231 241,228 261,724 A A)E 12,498 14,013 16,256 18,645
A Rk 74,029 82,905 84,623 86,451 VHRAH A 1,037 1,261 1,626 1,771
42 B3 49,118 50,204 51,290 52,376  JABEAE4FA 11,461 12,752 14,630 16,874
JLAT BB E A 11,648 16,263 16,404 16,580
gt 13,263 16,438 16,928 17,494  EBIT 18,289 20,308 23,195 26,180
kRS R A 20,035 20,035 20,035 20,035  EBITDA 25,993 25,477 27,847 30,367
* itk % 13,792 13,792 13,792 13,792 EPS () 1.21 1.35 1.54 1.78
A, 6,243 6,243 6,243 6,243 EX 302 3743 2023 2024E 2025E 2026E
A ket 94,064 102,939 104,657 106,485 AR KfEhH
3 T 619 619 619 619  FAMA 1.46% 6.25% 2.98% 3.15%
k% 91,199 103,974 118,626 135,523 )2 B8] 4A)E 31.70% 11.27% 14.73% 15.34%
12 BB E) AR AR S 92,245 105,019 119,672 136,569 kAl AH
VB F ARG 14,012 15,273 16,899 18,670 &A% 15.68% 17.52% 19.21% 20.85%
B AR BLIT 106,256 120,292 136,570 155,239  4hE4A% 8.58% 8.98% 10.01% 11.19%
Tk ok AR 5 200,320 223,231 241,228 261,724  ROE 12.42% 12.14% 12.23% 12.36%

ROIC 8.76% 8.54% 8.86% 9.10%
ALEAER (FFA) 2023 2024E 2025E 2026E {2 fkfbA
BEEHAER 22,402 29,943 22,595 24,736 K fifmE 46.96% 46.12% 43.39% 40.70%
A8 11,461 12,752 14,630 16,874  # Rt E 29.35% 11.47% -0.90% -12.37%
Y HIR AR 1,037 1,261 1,626 1,771 AFHrFE 1.18 1.27 1.44 1.65
I8 Feds 7,141 5,169 4,652 4,187  #&FHE 0.70 0.89 1.07 1.27
TR e R A A 9,905 10,761 1,688 1,904 HiEREH

B R EE 0.69 0.67 0.63 0.60
HEEZHALRK 17,889 -10,010 -4,979 -4,145 KGR AR 12.94 12.73 12.18 12.19
FA I -7,271 -5,000 0 0  EATIKRIKAGEE 8.48 8.39 7.23 7.24
H A% F -10,618 -5,010 -4,979 -4,145  HRIER (L)

WM 1.21 1.35 1.54 1.78
EFEHAER -200 -1,457 -1,500 -1,542 BRZEINLER 2.36 3.16 2.38 2.61
1R IG 2,630 1,086 1,086 1,086  HEAEKT 9.74 11.08 12.63 14.41
38 PRIE Im 0 0 0 0 fHErE
e At AL A -4,369 -2,544 -2,586 -2,628  PJE 4.86 6.63 5.78 5.01
E: i) 1,539 0 0 0 P/B 0.60 0.81 0.71 0.62
a3 i 4,337 18,498 16,139 19,072  EV/EBITDA 3.34 3.86 2.99 2.15

&k (1) AP A idsirepkAm B b 4 A 23 8;
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APPENDIX 1

Summary

Domestic demand for electrolytic aluminum is recovering, operating income maintains growth, and dividend distribution is
stable. In 2023, the company realized operating income of 133.624 billion yuan, up 1.5% year-on-year; gross profit of 20.955 billion
yuan, up 14.9% year-on-year; net profit of 11.461 billion yuan, up 31.7% year-on-year.In 2023, the domestic demand for electrolytic
aluminum exceeded the expectations of the recovery, the real estate, new energy and other areas of favorable policies have been
introduced, and the downstream consumption side of the policy to support greater, driving revenue growth in the face of
weakening foreign demand. In 2023, the domestic demand for electrolytic aluminum exceeded the expected recovery, favorable
policies in real estate, new energy and other areas have been introduced, and policy support for the downstream consumer side
is strong, which will lead to revenue growth in the face of weakening foreign demand.

Playing the role of a leading company, the company is centering on low-carbon development. In 2023, the Company achieved a
world-class breakthrough in "casting instead of forging", and launched six revolutionary cast aluminum alloy materials in three
series in one go during the year, contributing to industrial upgrading. The company has successfully created two green low-carbon
aluminum brands, HQALight and HQALoop, the former adopting the world's leading 600kA electrolyzer and RuC technology, and
the latter adopting the recycled aluminum products, with remarkable energy-saving and emission reduction effects. Deeply
involved in the development of lightweight industry, around the automotive all-aluminum body, automotive parts and accessories
production, the subsequent construction is steadily advancing, and continue to improve.

Optimizing the integration pattern of upstream, midstream and downstream industry chain and promoting global layout. The
company covers upstream bauxite, alumina and power energy; midstream electrolytic aluminum industry as well as downstream
aluminum alloy processing industry.2023 The company perfected and stabilized the supply chain system from mines to domestic
factories; optimized the energy structure, expanded the proportion of clean energy capacity, and continued to integrate and
optimize the industry chain. Insisting on the implementation of the multi-channel strategy, the company continued to develop the
supply of bauxite in Australia, Indonesia and other places.

Future green energy development provides stable demand. Under the dual-carbon background, the company is actively building
a circular economy and constructing a green ecological chain. At present, China's electrolytic aluminum consumption is
concentrated in building structures, electronic power, transportation and other aspects. The future of new energy automobile field
continues to develop, China's new energy automobile demand will maintain growth; photovoltaic industry in the future is expected
to be installed demand is strong, the boom continues, will provide stable demand points.

Profit Forecast and Investment Rating. We expect the company's net profit of 12.752, 14.630 and 16.874 billion yuan in 2024-
2026, corresponding to EPS of 1.35, 1.54 and 1.78 yuan. Combined with the valuation of comparable companies, taking into
account the stability of future market demand, we give the company 10 times PE in 2024 corresponding to the target price of 13.5
yuan/14.67HKD, maintaining the "outperform" rating.

Risk Warning. Lower-than-expected commodity prices; lower-than-expected sales progress, etc.
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APPENDIX 2
ESG Comments

Environmental:

It has formulated ten key measures for carbon neutrality with business transformation as the strategic direction, operational
transformation as the key starting point, and organizational and influence transformation as the capability support, aiming to steadily
achieve the Group's "dual carbon" goals, that is, strive to achieve carbon peak before 2025 and achieve net-zero emissions in its own
operation by 2055.

Social:

China Honggiao has always been highly concerned about the interests of the communities in which it operates, and regards improving the
well-being of the communities as an important way to realize corporate value. In response to the national "One Belt, One Road" economic
strategy, China Honggiao has been committed to driving local economic development while investing in overseas projects in recent years,
fulfilling its corporate social responsibility and promising to respect the rights and interests of indigenous peoples.

Governance:

China Honggiao continues to provide customers with high-quality, safe and stable products and first-class services. Actively carry out
supply chain management, quality management and innovative research and development, sales and service, and integrity construction.
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B & APPENDIX

TRELHE

AR RE RGN, HARRR b5 ERARA A (HTIRL, Haitong Securities India Private Limited (HSIPL), Haitong International Japan K.K. (HTIKK)Am -8 B FRIEAA Feas
3 (HTISCLAIEAAR T B ATkt 25k, 48 B FRAE A R B (HTISG) &R R A AL LA T #3) E 4 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, ERRIE (1) AFLRE T ELERRE T KNS ART 2 RAAEFARAA B LD X ETATHMAEL, FE (i) RGRMP LA ETEFPEARTRE TR
R ERENSNE ARRABAKL; Rtk DAtk ARG 0L, &N (QBRNNORE) ELPARBAEMMSHE, AFRNTE (K245 500]) ERLEAHR
RIRERABH 3N TR N XU LRE P B AR 69324, 1, Yijie Wu, certify that (i) the views expressed in this research report accurately reflect my personal views about any or
all of the subject companies or issuers referred to in this research and (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 () AFERETHELER KB T KM ARE 2 RAAEFARAA 8D X ETATHMAL, FE (i) RGRMT LA ETEFPEARTRE TR
R ERERINS AERNEAK, RpRE T ATk B RN G WiER, &N (AHEANORE) ELTARBAEAMFAE, APAARE (KL55000) BRLEAHR
RIREXFEH 3ANTHD ALY RARIREFTiT36 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 (ii) no part of my compensation was, is or will be directly or indirectly related to the specific recommendations or views
expressed in this research report; and that | (including members of my household) have no financial interest in the security or securities of the subject companies discussed. | 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

HRERAL LR EBN ] TRER RT3 KR b HBR RSN RARTAEA A5 ,T. #AHRRERT, UTAALATLZORESA (N TRERSER
ERNAZR, +F T RANAESEEL, %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 R T8 (4R ER") £idd LAARALT 601600.CH A TATRAA, HARATAE 06 1 BARELTHRIAM, REAXZABANEL
MERARR; 20 BEEAREA. TABHAMSARANRAA GRS ARTAR; 3. BAHALLLHNHZRET. ARRERFBAR.

Haitong Securities Co., Ltd. and/or its subsidiaries (collectively, the "Haitong") have a role in investment banking projects of 601600.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 601600.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.

601600.CH B A% 12 M A AR BENATAITLEE P
601600.CH is/was an investment bank clients of Haitong currently or within the past 12 months.

601600.CH B ildit & 2 A A ARBENEP . BEAZP REFATRTLEERMIX LERS.
601600.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.

BRALHH 12MA MK 601600.CH RERZFRITIRENINL & M50 4RBN.
Haitong has received compensation in the past 12 months for products or services other than investment banking from 601600.CH.
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HEAER (AT RAENT) AR PAERAART A RERNE Z00
A RTRT. FRABTAF, BRALARIE HT AL, FEHT
RANHIAEN TR &, BFELFaREAXRERE TR, EEMHE
AT, MG RRFRTAREEARTEN, AEANELRENARL
ETE05N (WeRFAHAAHL) DALREE,

LR EFAL

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

TH, Ak 1218 MATRETRERRKTORR, RERXLT. RiE
FINRA/NYSE 93 AR AN, BATAH T MU AEA X —£71.

BIAW, AR 1218 MR KRR EkIRA 10000 L, KER L
’F

AW Z A ERE: A AK-TOPIX, $HE - KOSPI, 475 - TAIEX, ¥ /& - Nifty100, £
- SP500; AT B 4 A - MSCI China.

Ratings Definitions (from 1 Jul 2020):

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

Analyst Stock Ratings

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

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

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

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

AZ 20240 %3 A 31 AERFRREFRALNA

RFXF il

(##)

BREGREALEEL 90.4% 8.8%
BRRITEP* 3.3% 4.9%

CERAMERER BRTATEP T BT Rk,

LEPHEHRN, PUBREPAGEANEARTRT, PRAZEXTHA.

W42 Rating Distribution

Most Recent Full Quarter Prior Full Quarter

Underperform Underperform

Outperform
90.4%

Dutperform
89.4%

BTKw

0.8%
0.0%

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

HHHRRAARN (££2020%6A308) :
EN, A& 12-18 4 A ARSI AR AORIEE 0% L, RER 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 March 31, 2024

Outperform Neutral Underperform

(hold)
HTI Equity Research Coverage 90.4% 8.8% 0.8%
IB clients* 3.3% 4.9% 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: BEERAATE. FAREERS, FARS PREAEALAEFTRERITHSL, REATTRAOBAERZLEUNME. A BL IEMEFES
THATRZRA, B AFIMERATEAGRA, 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: BAERTRARPEIARBANTE A RETEEPA, BEIEF (600837.CH) , AABRTLENEN, LATTEAATE A ROHARE. 12
&, ERERER B EBIEARRGRRLZA, PovEEE RS BEIEANTE A RPRT A T RE.

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.

HEE LA 100A K (Q100) 88 HAEF Q100 4R~ 04 100 L BLEAEANRATE ARKITZF S, RERERALATRZHRisds, FEOTHLIER A
REAWNG TR LOHAL, BEEREEH QL00 EANMEL LT,

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.

ﬁﬁXﬂ FIN-ESG ) &%ﬁﬁfﬁ%%ﬁ‘ﬁﬁmﬁﬁiﬁ(HNBG BBZH, EHFmARAEEFREREDR:

F—4% XA (FN-ESG) 448 & b R THERFHBRA RTEAE (A TRAARND") ATAERBONELRERR, RNEE LAERER T EETEERIE, HA3
%ﬁ%%%ﬁ#ﬁ%,ﬁ?ﬁﬁﬁ&ﬂAAiﬂ%&ﬁkm,&z %ﬁ&ﬁﬁkiﬁ%%f\ﬁ%i%ﬁﬁ%%@?w%%%e$¢ﬂ$ﬁ&ﬂAAiﬂ%&ﬁ%Eﬁm$ﬁ%ﬁ
ié‘]i%éé RERNETLEIEAERE R .

BRHFRRRE| AR HBEREREARAL P, KEARA RSB ERE G 4 SREREE A RBZH. REBHENERBEN R ARERMEAAKE DL 094
¥, /E’dﬁ RAERK BB&t AT 84, $T5X B ARE RREMBARF—REA RRLR05E, REFTHN, KB (pMELEHES) RRALTEZN, TEHL
SRR B ERRGTN,

525 RBBRABANE T, ANRERGAAMA. RERNFRBRHTER, EAMSAHRERASE P OPELRATEAEALA 6, R RBRATH
Ko B4l Rk LR BRRE. K. M. 5. TR A B R KRR AR T BRRSEE. B BBEARRE, TURRLRRILRE 51
RRKY, AP REAEHEETE DRARETS

F0% ALK FRANE, MARMETSEMNL wmm (40 CERMEA P2 CRRMAPIRS (ANE) i) (RRRBALR) §) AHEH, NEkip
WAMAERIT, ZART P RS EMBRARA LY RET—RH, WNAR RO AE.

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.
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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.

23591 R

FRREAGFRRE: KL HAEREARAATRAS (“HTISGL") 84 KH BN HRE RARA NG (“HTRL") K47, HA% ARBAREARNTAN (R %) &
HHEARZATED (REARBEL) BMER. A RREE HTISGL 44 % B4 Haitong International (Japan) KK. (“HTUKK”) #4980 FA47, HTUKK At A AR AM4AK
& AHBFRRE,

WEEANRERE: RREANFIEAR S BTRITRIEANATAZ Securities and Exchange Board of India (“SEBI”) & #) Haitong Securities India Private Limited (“HTSIPL”) Ff %
7, QAEHIMER L A Z BSE Limited ( “BSE”) 7= National Stock Exchange of India Limited (“NSE”) /A8 (%A 1 ERAHFT 1 ) HAFRARE. HTSIPL F 2016 4 12 A 22 A4k
FRAFRE FIEAZRARAZ ("HTISG") t—3 4,

MR RE NGB GFA LA LREM, 24T AR REARNA RS R/FEERFEFERNLMAR AL ETERAA,

RKXBF AL EANE CHAEIRATERR, 12 HTIRL. HTISCL RAET LB T BIREAZBARAS (“HTISG") AR LERE, 7HEMEA AR TRE T
PSRRI, AXHPHANEABREARS O, WA IR, BAFTilb. KUBRBAERA, XHPRRGEAN)IERENHRAFEERRFLENAE, KLHHE/
FERBEASEAE RO TIRTRENSIEN, ARLAETER, AN PRANEATHELERTRE, PRATS WABTARE R FoAsbe) ST, MILETA
THAMERXFERA . SEAFNAR-ARABRALE, TEBTRY, OHHARMETLY, AFATANRNATENY, BIFREARNANELE, BLEKRE
AXBPHEBGEACTL A, MFFALBIEHSHMERR, P EAMERAFNRAE. BRELAGFMTFEERAEAT SN THEE. HK. At bRk
HRF @85 LRF, WRERFZAREARENRTELSTE, FaTRAALAFANHARZEETAERABHRK, HISGC RLTF. B RAREAM Y FARET
f£,

A AL A AR TENMTIRIS, HTISG AKMM RN, FATEAR. TERER, YTAREA LZEAGRKIG RO ETIEAIITESHA KO RBLNARTER,
HTISG 44 & R ) RA Lt LALHTH HTISG (A% AP A3 S KA R ENARM 0 kR B BT HFAE LA K%, HTISG THEE AL AHARRAELR
—HOERAR, 2 HTRLUEA L LR AR RAATBEZF k7, TRREN,

95 7 8 B R 3k www.equities htisec.com , B ESA (AR FARG B A EF RRINARFTRLHNNEE S,

FEBPMRBER & AARLE A LI N0EBE RO AL FINRA AT EM A AL T, FERZEE FINRAK X5 AAMA Bl d it il A EGREE
ERZHNE 281 AN Z R,

IMPORTANT DISCLAIMER

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

For research reports on Indian securities: The research report is issued by Haitong Securities India Private Limited (“HSIPL”), an Indian company and a Securities and Exchange Board of India (“SEBI”)
registered Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock
Exchange of India Limited (“NSE”) (collectively referred to as “Indian Exchanges”). HSIPL was acquired and became part of the Haitong International Securities Group of Companies (“HTISG”) on 22
December 2016.

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

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

HTISG and our affiliates, officers, directors, and employees, excluding the analysts responsible for the content of this document, will from time to time have long or short positions in, act as principal
in, and buy or sell, the securities or derivatives, if any, referred to in this research report. Sales, traders, and other professionals of HTISG may provide oral or written market commentary or trading
strategies to the relevant clients and the companies within HTISG that reflect opinions that are contrary to the opinions expressed in this research report. HTISG may make investment decisions that
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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.

PR AR B 40

RETXAFAE, FUNEAHLHERREIAFARAL T it G ETEARATET L) HRHAYERE LAED RIRR G EBE FRHEEAR.

ARERANELER: BB FREARNA TS (HTISCL) AR AR A ARE, HTISCL REABAREHS 1 £LATED (WBRARY ) WHIEAT, FATREHFFHAK
GEARBRAG) (FhE0% 571 F) (ATRASO) FREHENMT, EAZAZMNEY, AFLRENRESL SFO FIREM 4 LETE". KAFLRERZTIERAR
BREFURERANTE, ERLRRBEARRRE PHENE EMERTRR, ARLREGREARFLRE T P LIS LR ETELHRE HTISCLAEAR.
FEERAHBSER: AFLRED HTRL, HSIPL & HTUKK 5. HTIRL, HSIPL, HTUKK PAREATE HTISG ZEHEAS, AAEZREM, BRALEDATALRESHFHF
AAMARBLBAE AR, AFLRERBARE 1934 FREEAR " F 1506 FARNBLEME 1 2B ZRAETA 1 (“Major U.S. Institutional Investor” ) Fo [ AL
F# 1 ("US. Institutional Investors”) . @ EEAMERE 2 X AFIREH, Haitong International Securities (USA) Inc. (“HTIUSA”) #BsHR&e R AR . EMKIARTREN LR
B, FERBARRREREOEARTETEAIMRERIEE LM RS, RAALHTIUSA. HTIUSA 42T 340 Madison Avenue, 12th Floor, New York, NY 10173, #3% (212)
351-6050. HTI USA &£ £ B T U.S. Securities and Exchange Commission ( “SEC”) 2414 4.%, 4% Financial Industry Regulatory Authority, Inc. (“FINRA”) #9&. HTIUSA R fir#% 3
AHERE, ARGTEY QWP BETELT, KAARRREGETLBETA, FELESPIWRAERE, LTFEL HOIPL, HTIRL S HTUKK EH&#ATE RiEA3M
FARIANRSG. RALIRE S BIH HIPL, HTIRL 2 HTUKK 7 IR 2 A 524 FINRA B9 BRR AT R4S, BRTHETZ FINRA % 2241 SR 0 5 B A A, AFEA
FHIRIKP B WX HiEAFRA, REARRRE P RANETE LB EARMXARLIL (045 ADR) TRAE-FAR, FERRAOEATREA LM, XATEBEAN
HR., AAFEDEAIARERIENOEETRARS, S EATHRZFIHFRLROFENRE LR RAABAAOREER, RELRE TUAELII LS P EY 12T
EASAALRLENATIMRBNMALLERD N0, TENTFEAINALRILNMERINS L EBA A GFHh, FERBANFE FHERE:

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 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, 12 Floor
New York, NY 10173
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Attn: Sales Desk at (212) 351 6050

PEARERENELER: ATEARERE (THTE", #ARSINAET, FOEABRATHE, BHATKRREE) RAREER G T EREEARIIZHANA
RATRAEMA. FARBRKEEEL, AMHTOELFTHRETENELS, 25F3)". AXLHET B RARBREANAELE NG, LB ENR A L0
AR, ERBT BRI ORESHATLH, EMEAR A RAN R LB AR R AT QETEARETEERA, BRAHOARALT LERAHAE,
WEXEFANELFR AETEATRFMNAEREEN EEMME RN EEER AL EANRATNRIEANRARE, AT IR EAE NS KO ETEHAE
EITAYRRED L AR AT KIEA LT IR BRI B 413742 T & Haitong International Securities (USA) Inc. (“HTIUSA") i E, /N8 % —KAR4E National Instrument 31-
103 Registration Requirements, Exemptions and Ongoing Registrant Obligations (“NI31-103") #4433 T BiRX5H% % 1 (“International Dealer Exemption” ) #1X 57, T3 44%
A RRBRFLE . 2XBARRLLE, ENEX, AEWHEETEATHRERBEAETEANBERR D, RTEER. TEIMAST. PEXNEMEAZR LA
A EEHMARF ERMETF KREZEMH, LT AAANERIFRIEANRE, EMERARME BRI Bitik, ARIZFIAN, ML KAKEAGBRAA BT
National Instrument 45-106 Prospectus Exemptions % 1.1 1 %4 Securities Act (Ontario)® 73.3(1)F ATALA & TKTHRKA | (“Accredited Investor”) , FE AERAEAT National
Instrument 31-103 % 1.1 7 AFALE 44 1 5 THEE 1 (“Permitted Investor”) .

FmgH XA DB LER: KF7 RS Haitong International Securities (Singapore) Pte Ltd (“HTISSPL”) [A\&) 45 201311400G] T4k 2 4%, HTISSPL R A (MARF%) (%
110 %) (“PAN) EXHBAMFHRE, T (a) REXTIEA, ERETHHGRY, LHATERSAFRPIMTERSANER (b) KAIMA KIER, LHITERSAF
PIMTERAANRLITIARRE . ARLRERRBAFS GEARGRE) (£ 289 F) 5 48 FATARGNMETA. HTEARLRER AN E AR EMR
A, ARLREQRAATZLATLE &5 HTISSPLEK A

Haitong International Securities (Singapore) Pte. Ltd

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

% (65) 6536 1920

BAREZOEHFR: AL REGRAEREAARAD AR, BENRONERT T ENLRRSREF X MLRAM (RE D R2BIMFL )% (AEC) ) % 61
(1) 4, %1711 (1) A8#fFAA%ER) |

RERKERREZNELER: ARSEHNERTHFIL) Haitong International Securities Company Limited Fi & A, ARERAMARTMAZRNELEP LA, EARTRS ARSE

MANETAARBHREE LR P, RARTERIAM AL TERNE P RIHRHARE. Haitong International Securities Company Limited #14* XAV 414 K 5342 B2 B A 7T 45
RERAFRRETRAN FRORATRALTN 05% . HARBALRIREATRANLEAL Y AELCES TRLA.

BRATLZF AN ELER: Haitong International Securities (Singapore) Pte Ltd, Haitong International Securities Company Limited #= Haitong International Securities (UK) Limited 2 314k i
KATEABRTER S (RTRADSICY) A8 (RRALER) XHF 2016396 SAFERKALIKKRAL, AFATLRTRIE 2000 F (%) ARXATARLEP

RELBRSH AR FREHAERALLRREATHER, ASIC 89 8 AT EATRERR: www.legislation.govau. #8 B FRENG LIRS TIEFEEMALHEH, #
SHEEEAKADAERGEERLLR.

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

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

H% A 4 4R: Haitong Securities India Private Limited

SEBI 4 M7 )72 A5 INH000002590

Jb3k: 12037, Floor 12A, Tower 24, One World Center

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

CIN U74140MH2011FTC224070

7%+ 49122 43156800 45 A.+91 22 24216327

AMAb i AANTHEAA: Prasanna Chandwaskar; H75: +91 22 43156803; % F ¥ 44 : prasanna.chandwaskar@htisec.com

AR, SEBIET4YIEMAR NISM 49IEF RIRE T AN RAEA R T A RBETRRRIE”,

AAMRBBEREARR, A2 580GGBARERETUALHPELLA.
WA SR E REAR AR 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
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Registrant Obligations (“NI 31-103") in Alberta, British Columbia, Ontario and Quebec. This research report is not, and under no circumstances should be construed as, a prospectus, an offering
memorandum, an advertisement or a public offering of any securities in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this
research report, the information contained herein or the merits of the securities described herein and any representation to the contrary is an offence. Upon receipt of this research report, each
Canadian recipient will be deemed to have represented that the investor is an “accredited investor” as such term is defined in section 1.1 of National Instrument 45-106 Prospectus Exemptions or,
in Ontario, in section 73.3(1) of the Securities Act (Ontario), as applicable, and a “permitted client” as such term is defined in section 1.1 of NI 31-103, respectively.

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

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

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

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

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

Notice to Indian investors: The research report is distributed by Haitong Securities India Private Limited (“HSIPL"), an Indian company and a Securities and Exchange Board of India (“SEBI”) registered
Stock Broker, Merchant Banker and Research Analyst that, inter alia, produces and distributes research reports covering listed entities on the BSE Limited (“BSE”) and the National Stock Exchange of
India Limited (“NSE”) (collectively referred to as “Indian Exchanges”).

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.html
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Recommendation Chart

China Honggiao Group - 1378 HK
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JUI-2021  MNow2021  Apr2022 Aug-2022  Jan-2023 May-2023 02023 Feb-2024

1. 6Jan 2023 OUTPERFORM at 7.58 target 14.51.
2. 20 Aug 2023 OUTPERFORM at 7.13 target 14.3.

Source: Company data Bloomberg, HTI estimates
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