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China Hongqgiao (1378 HK)

2025 core profit in-line; Supply disruption to
drive ASP in 2026E

Honggiao’s net profit came in at RMB22.6bn in 2025 (+1% YoY), which is
5%I/7% below our estimate/Bloomberg consensus. Adjusted for the fair value
loss of financial instrument (CB), the core net profit grew 8% YoY to RMB26.4bn
(-18% YoY in 2H25 due to decline of alumina segment profit on high base
effect), which is in-line with our estimate. Honggiao proposed final dividends of
HK$1.65/share, representing ~66% payout ratio. We reiterate our view that
Honggiao is a key beneficiary of the tight global supply of aluminium this year
(supply disruption in the Middle east + slow progress of new capacity
construction in Indonesia). We estimate every 1% increase in aluminium price
will boost 2026E earnings by ~2.3% (other factors being constant). Maintain
BUY with unchanged TP of HK$45, based on 11x 2026E P/E (equivalent to the
historical average plus 2SD to reflect the supply constraint-driven upcycle).

B Aluminum alloy products (65% of revenue in 2025): The segment
revenue increased 3.6% YoY in 2025 to RMB106bn (sales volume -0.2%
YoY to 5.82mn tonnes; ASP +3.8% to RMB18.2k/t). This, together with a
1.5% YoY decrease in unit cost, boosted the unit gross profit by 20% YoY
to ~RMB5.2k/t.

B Alumina segment (24% of revenue): The segment revenue increased 4%
YoY in 2025 to RMB38.8bn (sales volume +23% YoY to 13.4mn tonnes;
ASP -15% to RMB2.9k/t). Given that the segment unit cost increased by 2%
YoY, the unit gross profit declined 47% YoY to RMB643/t (high base in
2024).

B Aluminum fabrication products (10% of revenue): The segment revenue
increased 7% YoY to RMB16.7bn (including RMB14.9bn from deep
processed products sales and RMB1.7bn from other products). The
segment gross margin contracted 6.3ppts YoY to 18%, due to higher sales
growth of other products that carried lower margin.

B Continuous improvement of balance sheet. Helped by strong operating
cash inflow (RMB39bn, +15% YoY) and share placement in 2025,
Honggiao’s net debt/equity ratio reduced to 11% by end-2025 (vs 22% by
end-2024). We estimate the balance sheet will turn to net cash in 2026E,
given the ASP-driven earnings growth acceleration.

M Key risks: (1) unexpected removal of capacity cap in China; (2) faster-than-
expected overseas capacity ramp-up; (3) slowdown of global economy; (4)
sharp increases in input costs such as bauxite and coal.

Earnings Summary

(YE 31 Dec) FY24A FY25A FY26E FY27E FY28E
Revenue (RMB mn) 156,169 162,354 168,188 163,056 159,500
YoY growth (%) 16.9 4.0 3.6 (3.1) (2.2)
Adjusted net profit (RMB mn) 24,564.8 26,418.2 36,122.6 32,942.2 30,598.5
EPS (Adjusted) (RMB) 2.59 2.78 3.64 3.32 3.08
Consensus EPS (RMB) na na 3.09 3.14 na
P/E (x) 12.8 12.7 8.3 9.1 9.8
P/B (x) 2.7 2.3 2.0 1.8 1.7
Yield (%) 4.9 5.0 7.2 6.6 6.1
Net gearing (%) 24.4 11.4 (5.5) (9.9) (18.0)

Source: Company data, Bloomberg, CMBIGM estimates
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Production cut in Qatar to further
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price — 4 Mar 2026 (Ilnk)

Potential supply disruption in the Middle
East will support the aluminium price — 2
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Aluminium price to be fuelled by tight
?Iupkglythroughout 2026 — 4 Feb 2026
in

China Honggiao (1378 HK) - Raising
earnings and TP on higher aluminium
price — 4 Feb 2026 (link)
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2025 earnings review

Figure 1: 2025 results highlights

YE Dec 31(RMB mn) 2024 2025 Change (YoY) 1H24 1H25 Change (YoY) 2H24 2H25 Change (YoY)
Total revenue 156,169 162,354 4.0% 73,592 81,039 10.1% 82,576 81,315 -15%
Cost of sales -114,006 -120,848 6.0% -55,790 -60,234 8.0% -58,216 -60,615 4.1%
Gross profit 42,163 41,505 -16% 17,802 20,805 16.9% 24,361 20,700 -15.0%
Otherincome 2,632 2,058 -218% 172 1362 -20.4% 920 696 -24.4%
S&D expenses -661 -743 12.5% -366 -354 -3.4% -295 -389 32.2%
Administrative expenses -4,993 -4,275 -4.4% -2,454 -2,322 -5.4% -2,539 -1953 -23.1%
Other expenses -2,899 -1221 -57.9% -596 -274 -54.0% -2,302 -947 -58.9%
EBIT 36,242 37,324 3.0% 16,097 19,217 19.4% 20,145 18,107 -10.1%
Net finance income/(cost) -3,01 -3,124 3.8% -1435 -1154 -19.6% -1576 -1970 25.0%
Finance income 353 359 19% 126 130 3.0% 226 229 13%
Finance expenses -3,363 -3,483 3.6% -1561 -1284 -7.7% -1802 -2,199 22.0%
Change in fair values -2,92 -3,782 72.5% -1615 -2,105 30.4% -578 -1677 190.3%
Share of profit of JV and associates 1758 2,629 49.5% 824 1807 119.3% 935 822 -12.0%
Pretax profit 32,797 33,046 0.8% 13,871 17,764 28.1% 18,926 15,282 -19.3%
Income tax -8,252 -8,893 7.8% -3,863 -4,213 9.0% -4,389 -4,680 6.6%
After tax profit 24,546 24,154 -16% 10,008 13,551 35.4% 14,538 10,603 -27.1%
MI& discontinued operation -2,173 -1518 -30.2% -853 -1190 39.5% -1320 -327 -75.2%
Net profit 22,372 22,636 12% 9,155 12,361 35.0% 13,217 10,275 -22.3%
Recurring net profit 24,565 26,418 7.5% 10,542 14,923 41.6% 14,023 11,495 -18.0%

Source: Company data, CMBIGM

Figure 2: Revenue and gross profit breakdown in 2025

(RMB mn) 2024 2025 Change (YoY) 1H24 1H25 Change (YoY) 2H24 2H25 Change (YoY)
Revenue
Aluminum alloy products 102,434 106,096 3.6% 49,312 51,878 5.2% 53,122 54,218 2.1%
Alumina 37,352 38,834 4.0% 16,200 20,655 27.5% 21,152 18,179 -14.1%
Aluminum fabrication products 15,571 16,687 7.2% 7,582 8,074 6.5% 7,989 8,612 7.8%
Steam 812 737 -9.3% 499 431 -13.5% 313 305 -2.5%
Total 156,169 162,354 4.0% 73,592 81,039 10.1% 82,576 81,315 -1.5%

Gross profit

Aluminum alloy products 25,200 30,188 19.8% 12,142 13,092 7.8% 13,059 17,096 30.9%
Alumina 13,238 8,616 -34.9% 4,120 5,945 44.3% 9,118 2,671 -70.7%
Aluminum fabrication products 3,798 3,027 -20.3% 1,595 1,881 17.9% 2,204 1,146 -48.0%
Steam -74 -325 338.3% -55 -113 106.7% -20 -212 984.5%
Total 42,163 41,505 -1.6% 17,802 20,805 16.9% 24,361 20,700 -15.0%
Gross margin Change (ppt) Change (ppt) Change (ppt)
Aluminum alloy products 24.6% 28.5% 3.9 24.6%  25.2% 0.6 24.6% 31.5% 6.9
Alumina 35.4% 22.2% (13.3) 25.4%  28.8% 3.4 43.1% 14.7% (28.4)
Aluminum fabrication products 24.4% 18.1% (6.3) 21.0% 23.3% 2.3 27.6% 13.3% (14.3)
Steam -9.1% -44.1% (35.0) -10.9% -26.2% (15.2) -6.3%  -69.6% (63.3)
Blended gross margin 27.0% 25.6% (1.4) 24.2%  25.7% 15 29.5% 25.5% (4.0)

Source: Company data, CMBIGM

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE 2
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Operating assumptions

Figure 3: Key operating assumptions

2023 2024 2025 2026E 2027E 2028E

Sales volume (000 tonnes)

Aluminum alloy products 5,748 5,837 5,824 5,889 5,889 5,889

Alumina 10,374 10,921 13,397 11,601 11,601 11,601

Aluminum fabrication products 580 766 798 649 662 675
Change YoY

Aluminum alloy products 5.0% 1.5% -0.2% 1.1% 0.0% 0.0%

Alumina 25.0% 5.3% 22.7% -13.4% 0.0% 0.0%

Aluminum fabrication products -4.8% 32.1% 4.2% -18.7% 2.0% 2.0%
ASP (RMBI/t) ex-VAT

Aluminum alloy products 16,465 17,549 18,217 20,950 20,321 19,712

Alumina 2,560 3,420 2,899 2,522 2,396 2,396

Aluminum fabrication products 19,835 20,328 20,911 22,793 22,337 21,890
Change YoY

Aluminum alloy products -6.4% 6.6% 3.8% 15.0% -3.0% -3.0%

Alumina -0.8% 33.6% -15.2% -13.0% -5.0% 0.0%

Aluminum fabrication products -9.2% 2.5% 2.9% 9.0% -2.0% -2.0%
Unit cost (RMBI/t)

Aluminum alloy products -13,602 -13,232 -13,034 -12,790 -12,787 -12,802

Alumina -2,275 -2,208 -2,256 -2,050 -2,050 -2,050

Aluminum fabrication products -17,016 -15,369 -17,118 -17,550 -17,199 -16,855
Change YoY

Aluminum alloy products -10.6% -2.7% -1.5% -1.9% 0.0% 0.1%

Alumina 4.1% -2.9% 2.2% -9.1% 0.0% 0.0%

Aluminum fabrication products -5.1% -9.7% 11.4% 2.5% -2.0% -2.0%
Unit gross profit (RMBI/t

Aluminum alloy products 2,863 4,317 5,183 8,160 7,534 6,910

Alumina 285 1,212 643 472 346 346

Aluminum fabrication products 2,819 4,959 3,793 5,242 5,137 5,035
Change YoY

Aluminum alloy products 20.8% 50.8% 20.1% 57.4% -7.7% -8.3%

Alumina -27.6% 324.9% -46.9% -26.6% -26.7% 0.0%

Aluminum fabrication products -28.0% 75.9% -23.5% 38.2% -2.0% -2.0%

Source: Company data, CMBIGM estimates

Figure 4: Aluminium production volume, utilisation

rates Figure 5: Aluminum ASP, unit cost & margin
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Figure 6: Electricity and coal costs forecast

Figure 7: Alumina ASP, unit cost & margin
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Earnings sensitivity

Source: Company data, CMBIGM estimates

Figure 8: Earnings sensitivity (annualized) to 5% change in aluminium ASP & coal

cost
2026E net profit (RMB mn) Al ASP (RMBI/t)
18,855 19,902 20,950 21,997 23,045
612 28,736 32,980 37,223 41,467 45,710
646 28,186 32,430 36,673 40,916 45,160
Coal cost 680 27,636 31,879 36,123 40,366 44,609
RMB/t 714 27,086 31,329 35,572 39,816 44,059
748 26,535 30,779 35,022 39,265 43,509

Source: CMBIGM estimates

Figure 9: Earnings sensitivity (annualized) to 5% change in aluminium ASP &

external tariff

2026E net profit (RMB mn) Al ASP (RMBI/t)
18,855 19,902 20,950 21,997 23,045
0.41 28,917 33,161 37,404 41,647 45,891
0.43 28,277 32,520 36,763 41,007 45,250
External tariff 0.45 27,636 31,879 36,123 40,366 44,609
RMB/kWh 0.47 26,995 31,238 35,482 39,725 43,969
0.50 26,354 30,598 34,841 39,084 43,328

Source: CMBIGM estimates

Figure 10: Earnings sensitivity (annualized) to 5% change in alumina ASP & bauxite

cost
2026E net profit (RMB mn) Alumina ASP (RMB/t)
2,270 2,396 2,522 2,648 2,774
450 36,341 36,953 37,564 38,176 38,788
475 35,620 36,232 36,844 37,455 38,067
Bauxite 500 34,899 35,511 36,123 36,734 37,346
RMB/t 525 34,178 34,790 35,402 36,013 36,625
550 33,457 34,069 34,681 35,292 35,904

Source: CMBIGM estimates

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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Industry trend

Figure 11: China aluminium annual capacity Figure 12: China aluminium capacity utilisation rate
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Figure 13: Shanghai aluminum price and inventory Figure 14: LME aluminum price and inventory

RMBI/t Tonnes USD/t Tonnes
30,000 1,200,000 4,500 6,000,000
1,000,000 4,000
25,000 3,500 5,000,000
20000 800,000 3,000 4,000,000
' 2,500
. 600,000 2,000 3,000,000
Y 400,000 1’388 2,000,000
10,000 200,000 500 1,000,000
0 0
5,000 0 E58383d933I28532833883%
O N~ WW OO 4 N M T WO O™~ WO 4 N M ST 1
2822833399395 S8883¢8 S§g8888s8888s88s88888+8
I IAdNIAINYA AN I AN A R R IR I I B Bt BN BT BT Bte B te B Ts BR s B e BRte B o RR s RNt
gggs8s499g8338834933388¢8 $993928389239582383838382938¢389¢3+¢3
© © © © ©W © © © © © © © © © © VW OV © O O
mes Inventory (RHS) Shanghai Al price Inventory (RHS)  =——LME Al price
Source: Bloomberg, CMBIGM Source: Bloomberg, CMBIGM
Figure 15: Alumina EXW price in China Figure 16: Import price of bauxite from Guinea to
RMB/t China (CIF)
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Valuation

Figure 17: Honggqiao’s 12M forward P/E band Figure 18: Honggiao’s 12M forward P/B band
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Financial Summary

INCOME STATEMENT

YE 31 Dec (RMB mn)
Revenue

Cost of goods sold
Gross profit

Selling expense
Admin expense

R&D expense

Other income

Other gains/(losses)
Share of (losses)/profits of associates/JV
EBITDA

Depreciation

EBIT

Interest income
Interest expense

Net Interest income/(expense)
Pre-tax profit

Income tax

Minority interest
Adjusted net profit
Gross dividends

BALANCE SHEET

YE 31 Dec (RMB mn)
Current assets

Cash & equivalents
Account receivables
Inventories

ST bank deposits

Other current assets
Non-current assets
PP&E

Deferred income tax
Investment in JVs & assos
Intangibles

Goodwill

Financial assets at FVTPL
Other non-current assets
Total assets

Current liabilities
Short-term borrowings
Account payables

Tax payable

Other current liabilities
Non-current liabilities
Long-term borrowings
Other non-current liabilities
Total liabilities

Total shareholders equity
Minority interest
Total equity and liabilities

2023A

133,624
(112,669)
20,955
(755)
(4,953)
(945)
3,405
(49)
1,193
24,619
6,912
17,707
308
(3,268)
(2,960)
15,890
(3,393)
(1,037)
11,461
5,411

2023A

87,395
31,721
5,489
33,958
1,827
14,400
112,925
70,200
2,990
11,034
43

278
13,127
15,253
200,320

74,029
49,118
11,648

2,586
10,677
20,035
13,792

6,243
94,064

92,245
14,012
200,320

2024A

156,169
(114,0086)
42,163
(661)
(4,993)
(2,899)
2,632
(2,192)
1,758
42,479
6,237
36,242
353
(3,363)
(3,011)
32,797
(8,252)
(2,173)
24,565
14,094

2024A

109,825
44,770
9,774
37,344
2,797
15,139
119,340
75,393
2,622
13,222
45

278
12,233
15,546
229,165

76,983
45,104
14,931
3,674
13,274
33,569
25,781
7,788
110,552

107,800
10,814
229,165

2025A

162,354
(120,848)
41,505
(743)
(4,275)
(1,221)
2,058
(3.782)
2,629
43,791
6,468
37,324
359
(3,483)
(3,124)
33,046
(8,893)
(1,518)
26,418
15,035

2025A

114,567
51,187
8,894
36,636
6,328
11,522
130,812
78,986
2,934
18,423
58

198
12,593
17,620
245,379

54,089
26,893
11,189
2,251
13,757
49,579
44,381
5,198
103,669

132,593
9,117
245,379

2026E

168,188
(111,372)
56,816
(673)
(5,046)
(841)
3,027

0

1,436
60,029
6,745
53,284
782
(3,949)
(3,167)
51,552
(11,857)
(3,573)
36,123
21,674

2026E

138,185
74,570
4,929
34,154
6,328
18,203
135,518
82,208
2,934
19,858
62

198
12,593
17,664
273,703

57,753
26,693
15,052
2,251
13,757
49,579
44,381
5,198
107,332

153,681
12,690
273,703

2027E

163,056
(111,356)
51,700
(652)
(4,892)
(815)
2,935

0

1,763
55,223
6,947
48,276
914
(3,939)
(3,026)
47,013
(10,813)
(3,258)
32,942
19,765

2027E

145,813
82,197
9,366
36,625
6,328
11,297
138,349
83,230
2,934
21,621
65

198
12,593
17,708
284,162

53,685
26,493
11,185
2,251
13,757
49,579
44,381
5,198
103,265

164,949
15,948
284,162

2028E

159,500
(111,482)
48,018
(638)
(4,785)
(798)
2,871

0

1,919
51,816
7,148
44,668
1,010
(3,930)
(2,919)
43,668
(10,044)
(3,026)
30,599
18,359

2028E

160,583
97,356
4,618
34,235
6,328
18,047
141,135
84,053
2,934
23,541
65

198
12,593
17,752
301,718

57,382
26,293
15,082
2,251
13,757
49,579
44,381
5,198
106,962

175,782
18,974
301,718

PLEASE READ THE ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ON LAST PAGE
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CASH FLOW 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec (RMB mn)

Operating

Profit before taxation 15,890 32,797 33,046 51,552 47,013 43,668
Depreciation & amortization 6,912 6,237 6,468 6,745 6,947 7,148
Tax paid (1,686) (6,367) (8,893) (11,857) (10,813) (10,044)
Change in working capital (983) (4,459) 4,103 3,629 (3,869) 4,286
Others 11,647 37,386 31,368 53,036 54,749 42,278
Net cash from operations 22,402 33,983 38,995 51,800 40,541 46,059
Investing

Capital expenditure (5,662) (12,311) (10,121) (10,000) (8,000) (8,000)
Acquisition of subsidiaries/ investments (3,700) (2,884) (2,572) 0 0 0
Others (8,526) 2,638 (9,802) 767 899 995
Net cash from investing (17,889) (12,557) (22,494) (9,233) (7,101) (7,005)
Financing

Dividend paid (3,786) (7,659) (8,933) (15,035) (21,674) (19,765)
Net borrowings 3,240 7,975 389 (200) (200) (200)
Proceeds from share issues 0 0 4,867 0 0 0
Others 347 (8,747) (6,460) (3,949) (3,939) (3,930)
Net cash from financing (200) (8,431) (10,136) (19,184) (25,813) (23,895)

Net change in cash

Cash at the beginning of the year 27,385 31,721 44,770 51,187 74,570 82,197
Exchange difference 22 54 52 0 0 0
Cash at the end of the year 31,721 44,770 51,187 74,570 82,197 97,356
GROWTH 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

Revenue 1.5% 16.9% 4.0% 3.6% (3.1%) (2.2%)
Gross profit 14.9% 101.2% (1.6%) 36.9% (9.0%) (7.1%)
EBITDA 12.7% 72.5% 3.1% 37.1% (8.0%) (6.2%)
EBIT 17.1% 104.7% 3.0% 42.8% (9.4%) (7.5%)
Adj. net profit 31.7% 114.3% 7.5% 36.7% (8.8%) (7.1%)
PROFITABILITY 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

Gross profit margin 15.7% 27.0% 25.6% 33.8% 31.7% 30.1%
EBITDA margin 18.4% 27.2% 27.0% 35.7% 33.9% 32.5%
Adj. net profit margin 8.6% 15.7% 16.3% 21.5% 20.2% 19.2%
GEARING/LIQUIDITY/ACTIVITIES 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

Net debt to equity (x) 0.3 0.2 0.1 0.1) 0.1) (0.2)
Current ratio (x) 12 14 2.1 2.4 2.7 2.8
Receivable turnover days 13.8 17.8 21.0 15.0 16.0 16.0
Inventory turnover days 115.4 114.1 111.7 116.0 116.0 116.0
Payable turnover days 43.0 42,5 39.4 43.0 43.0 43.0
VALUATION 2023A 2024A 2025A 2026E 2027E 2028E
YE 31 Dec

P/E 251 12.8 12.7 8.3 9.1 9.8
P/B 3.1 2.7 2.3 2.0 1.8 1.7
Div yield (%) 1.9 4.9 5.0 7.2 6.6 6.1

Source: Company data, CMBIGM estimates. Note: The calculation of net cash includes financial assets.
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The research analyst who is primary responsible for the content of this research report, in whole or in part, certifies that with respect to the securities or issuer
that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal views about the subject securities or issuer; and (2)
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CMBIGM or its affiliate(s) have investment banking relationship with the issuers covered in this report in preceding 12 months.

CMBIGM Ratings
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SELL : Stock with potential loss of over 10% over next 12 months

NOT RATED : Stock is not rated by CMBIGM

OUTPERFORM : Industry expected to outperform the relevant broad market benchmark over next 12 months
MARKET-PERFORM : Industry expected to perform in-line with the relevant broad market benchmark over next 12 months
UNDERPERFORM : Industry expected to underperform the relevant broad market benchmark over next 12 months
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Important Disclosures

There are risks involved in transacting in any securities. The information contained in this report may not be suitable for the purposes of all investors. CMBIGM
does not provide individually tailored investment advice. This report has been prepared without regard to the individual inve stment objectives, financial position
or special requirements. Past performance has no indication of future performance, and actual events may differ materially from that which is contained in the
report. The value of, and returns from, any investments are uncertain and are not guaranteed and may fluctuate as a result of their dependence on the
performance of underlying assets or other variable market factors. CMBIGM recommends that investors should independently evaluate particular investments
and strategies, and encourages investors to consult with a professional financial advisor in order to make their own investment decisions.

This report or any information contained herein, have been prepared by the CMBIGM, solely for the purpose of supplying information to the clients of CMBIGM
or its affiliate(s) to whom it is distributed. This report is not and should not be construed as an offer or solicitation to buy or sell any security or any interest in
securities or enter into any transaction. Neither CMBIGM nor any of its affiliates, shareholders, agents, consultants, directors, officers or employees shall be
liable for any loss, damage or expense whatsoever, whether direct or consequential, incurred in relying on the information contained in this report. Anyone
making use of the information contained in this report does so entirely at their own risk.

The information and contents contained in this report are based on the analyses and interpretations of information believed to be publicly available and reliable.
CMBIGM has exerted every effort in its capacity to ensure, but not to guarantee, their accuracy, completeness, timeliness or correctness. CMBIGM provides
the information, advices and forecasts on an "AS IS" basis. The information and contents are subject to change without notice. CMBIGM may issue other
publications having information and/ or conclusions different from this report. These publications reflect different assumption, point-of-view and analytical
methods when compiling. CMBIGM may make investment decisions or take proprietary positions that are inconsistent with the recommendations or views in
this report.

CMBIGM may have a position, make markets or act as principal or engage in transactions in securities of companies referred to in this report for itself and/or
on behalf of its clients from time to time. Investors should assume that CMBIGM does or seeks to have investment banking or other business relationships with
the companies in this report. As a result, recipients should be aware that CMBIGM may have a conflict of interest that could affect the objectivity of this report
and CMBIGM will not assume any responsibility in respect thereof. This report is for the use of intended recipients only and this publication, may not be
reproduced, reprinted, sold, redistributed or published in whole or in part for any purpose without prior written consent of CMBIGM.

Additional information on recommended securities is available upon request.

For recipients of this document in the United Kingdom

This report has been provided only to persons (l)falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
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and the independence of research analysts. The research analyst who is primary responsible for the content of this research report is not registered or qualified
as a research analyst with the Financial Industry Regulatory Authority (“FINRA”). The analyst is not subject to applicable restrictions under FINRA Rules
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effect any transaction to buy or sell securities based on the information provided in this report should do so only through a U.S.-registered broker-dealer.
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This report is distributed in Singapore by CMBI (Singapore) Pte. Limited (CMBISG) (Company Regn. No. 201731928D), an Exempt Financial Adviser as defined
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