FRERE

BT RIE: RESTTRERSEE,

BN EREMEMERR?

SIS | {TIAF
HELR
R B

REER

FimAAT EESEEFFENAEET. 2024 F X FRRNGET =B TR
SMBRBHEETY, RREKEHEN LK, ERASENEELRL 16 73
Jo/iE, FEKIEAE] 89%. TR ANBNETREHE S, XBE TRY
HAEDEURTHABEN, EPRitReERNHENIETEZ —

B REEFRR, TH¥FETFBEAIFELIEREREK. (1) 2023 5F
B FESHEFEAMKREEM? MAENEARERT EAXRE B8
SHIRATIABESL, FEAXBENMNERFETHRERNLETRKER
TRETE, 2023 F N BN AFXRERLE+85.5%, HAAFXRMIXETHE S8R
SHNERT , WERKXRTHEHH~EAREEM. (2) 2024 FHAHEWMM? 24H1
R ESEFRILESMRT 2THE, BNEHV 2R/, MEFZET
SR BRI TR 36.5%% 0.86 Hif, B _E¥F RAFBUFISZA O@, FEN F
ARESEREE, 24H1 RFRSFETRF 6.5 M, BATMOEP T FEG A, N
HENNHRAEEHSEEN1.0-1.3 W, AT FTEFERHEE;
FURE, £FEFETIH L7 HWE, EEE-1.0 5, KEHREEEHEF 22
TR

FEREBRANE, ¥RBEER IR VEHERERE. (1) SR TEHE
HBFXFEMEHRFEAT, 24H1 =2 ST THHE, RIEFEE L4 L ER
FIFEE, 24Q2 TBAF I 2R EME K. (2) 8-9 AXRHEA
REImS, THAESEREEHS TR, XAREE KM BRMERE.

THEHRBES, MRENBHEREER. BEHRARNEFRBMS
BN LT, BEREREKEGHREEFTENERS, FRIERFEEE
P E R FRRERE . K , MABIEA S TR, Sad 0B
TEAFBEWHELOTR. GL, FABNEELTHNTRE, MERMES
RECRF I

HMHNMEENTRKAES, RRARKNE @8, SRHRERBERRE, X
MREIFMH-LEBEEMER, SRHMARE. RMNEA%LH T RE
&, BHAESH “BRER , TEFERKIESBMN ‘BRE" &, HEEAR
+HERFTABRZE, RRIAZNEM TR EH.

RERR: 1. EMSFEING; 2. NRESEEEIE R K.
V- fl e = i

HHj: 2024.09.11

S ENF

Eiogmhg: S0950523050002

3 : 010-56307033

@ : wangxiaopeng@wkzg.com.cn

TR 2024/9/11

12%
5% [ M
"

2023/9 2023/12 2024/3 2024/6

fELR

JFIR300

FERRIE: Wind, ZIR

HEFR

> «CBERERMBENTE, HNKBEE
(2024/9/5)

> (CREBERFES O FSFESE, £ 2024
VSRR (2024/9/5)

> (BRIREZ: HASER “TERER

(2024/9/4)

> (BEELERIMBE: RAKDZEY
(2024/9/4)

> «2024H1 £IKET HEZERIMSE? »
(2024/9/3)

> (EHRIRE—: ZARXRARBEEEHKRY
(2024/8/30)

> (BARRUE. BREFRENERESG
AHIEIREEH (2024/8/30)

> «(Pibara 31 Latin Resources HR1F—4&
Tl E#HAE IR (2024/8/22)

> (SEMI: £IRFSAFIENFE 2024 FHE
ZEERY (2024/8/22)

> BHOETIBEREN, BEEHSREE
JBEEME Sy (2024/8/21)
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B 7: 3-5 AR HR LR M H i T A G B M oottt ettt ss st et s st ss s ns st s st 4
BIZR 81 24HL AEH G B T B ANHE TOBR T covvooceeeoeeeee e sseee et eee s s e s s eee s eeessseee s esssssess s s sessnesseenssenn 5
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B3k 2: 24H1 R S 58 WHA T e/

EE6LRE

202498 11

1.XBESEHNFENKE89%, HEHESTAR

2024 £ FHEENEN B TRENEDS R SHA Y, RERKEHHN LK, A
MBI 16 HT/il, FEKREAE 89%; 8 15 H, BFM. BREBLH S, RE
B9 A 15 HENET REL €RB LA BEAY. BLhat. B8t HHB.

HAKSBREARMITHOES, BIMBRENS, BERNERSNSEERFSVEREE.

FEERNBENETREETS, ABETEREMNATEURTHARESD. #NE, RN
INAHHENFR: 1) ERT WL EEFRREEFHERS, EXMEENER, THF/ME
Bin; 2) WA HEBRREL, TRHEEBTE, KRBT RME, #OBHE; 3)
BREMESHTEFRR, T THFMERER.

B 1 BOMBEM KRS TR A/(GT/iE, X

180,000 [ 30,000
160,000 |
L 25,000
140,000 |
120,000 | L 20,000
100,000 |
50,000 5 L 15,000
, o ‘-,‘.-/_ ‘
60,000 | J L 10,000
40,000 [ sn ol | 000
20,000 | :
0 0
201901 202001 202101 202201 202301  2024-01

HhiE L HOME NS (R)

FRBRIR: Wind, Argus, BHESHFUANR

11 BERSET =8 TR, #OaAay SR8

ERNGT EESRSF TR, 2024 £1-7 ABERAHET 2R 31 HEEM, FLETRE
8.5%. L¥FZMEERE FHON AL TRE. HXIFREAFMNRELEEY, TRED
REFERERERA: 1) MREE EFF B~ 8,173 IEEE-8.0%; 2) &LHHEILHY ™~
B 7485 £EM (fhamiizin, HITHEEE 3,7421), FEE+11.2%. HftiEH B AN
By LI ERAIEE AR IR EBE S, THFEAY mE 2R ER.

E% 3: TR LWl EFEEE2M

80,000
70,000
60,000
50,000
40,000
30,000
20,000
10,000

0

100% 15,000
80%

60%

40%
20% 10,000

Jan-19 7

Jun-19 1

0%
o 1 -60%
0

Jun-24

I
a 8. 9 3. FEYSR8S
> = & = O > v = &5 ¢
2 2— 3 ‘E S 8 g 8 g 2 S 2022H1 2022H2 2023H1 2023H2 2024H1
— T — R L mEES " HGEE

BRRIR: Wind, BFIESMRAR

B PR A IR A AR A

BRRR: ARAL, A IUEHMHRA
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Bl 4: tE R O ER AR

FE&R
202498 11

FExpEQLE, 1-7 BRERZTH ORMEEs 3.2 5, FEE+34.7%. SR E, £
RENERAFL. HEHIBF TR, ERIENEATMERNRIEN. Eh, MEEH#
AT JLFE£BREEE, SIHHENAGHNE, W17 AHRTHO 1.6 50, FEE+1.5
FTEM.

BNREAURET WAE, EZAELENHEIRESHNEN RL, @@ wH N HEXYE
T, R#E Mysteel TRARFMSFIFER N A M/ FH~8.

E&5: 1-7 B AITEM#HOSH

8,000

2%

6,000 300%
200%
4,000 L00%
o 2%
2,000 | 0% 2%
0 100%
F YN YR388993333
C 5 > QO 2 C 5 2= QO 2 Cc 5 2=
S285528828338882¢853
— (2 m— {2 A SEAFITE e - \ - ‘
R - =) = SR Ry I F g \[I7 ,H . ¥l
ord —r — ) MAFTE - BT - BBH - EH
— =—YQOY = 4 ) = PEETHTE « RE = Hith

FRSRIR: HEEX, AFIESFMARR

FRSRIR: RENEX, AAIESMZAM

HEHEHFET AASRERSZUREEHR SO, 2024 F 17 BOEREOHS
Hitm&Be 11.6 74, FEt-1.6% . H  EMithA LIRS KNEV AT ESHT HOF,

RIMENREEH 5.3 TMEELL-12.8%, EAEHABRLLRK IS AR/LFLHA, B
B 3 LB R TR A SRS, L 2EAMREENEKNEZERRZ—, Wit 8 A#H

A ERERRREE, ZmEBa BERE .
B3k 6: AELARMX R HORTHE MRS BT /IE E& 7: 3-5 BMILAMK JIFAME S Nt O Hib RSB/
150,000 4 8000% 35,000
1 6000% 30,000 |
100,000 4 4000% 25,000
| 20,000 f
50,000 | 2000%
! ol ! 0% 15,000
o bl 11 2181 a1 Al 2000% 10,000
58859830883 s | [l I a1
%%55—%%28%55 0 | il ||I .
55z<ou”0z=0:= agamaawmsummmax
o L N
— R — i E L S8 LTygsTgsLTygs s
FESOR: hENX, BEEEHRR FRRR: hEEE, REIESHA

WP L IR 5K T

12 R REEFRT, T THFERHEE

BRSNS RBENEIERET Z—,
(1) 2023 £ =8 R K3E7?

2023 /28] Olimpiada SR £ EHA 18N, #67~
RIEBEMRNERE, FEAREMN REF FEHHMEENLE T XEBRAERS, 2023 F
RAH AFRE 35835, FEE+85.5%, HFAARMNI KBETHZERSNERT , NE
RR T EIg B AMREM.

FEN XN EERENERFERARM.

EELEEMS17% E 2.7 . MAF
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FE&R
202498 11

hERE
(2) 2024 4t IN{A?
WigTit 2024 FEREGHT FHETRIT =8 TR RI\BARQE, 24H1 B RIRLLES MXRT
BRELE-20.0% % 1,443 51E, SMMEHY 2R D, MEFZIET A HIB8ELE TR 36.5%F
0.86 7, W HEEREARFEH 14.3%. B LEFFRAFWM BB, FET HRTL2H
RHE, 24H1 ZRAEEFO6.51, BRMAKF FFETH, WIHENKREAEFHSRE
BA1.01.3 M, ARTIHEFTHEEREE
SARE, 4 FRHESH BN TR, HEU X FFEURE, £F=BWIT1.75M,
ELE1.05M, KEHEESEHE~EBNE THRRS, BPE BT FRNHNIEENE
Ho
B3k 8: 24HL 1Rt E S E =2 WHA TR Ik B3k 9: 24HL ZARIER/NMEEM, FRIEES
z-g 3,000 - r 50
20 2,500 1 44 - 4.0
15 2,000 1 a0
é'g 1,500 - '
0.0 1,000 1 - 1.9 20
« | e
| N i o

2022H1 2022H2 2023H1 2023H2 2024H1

— R S L

m— 5 SRR kM3 e FES B /km3 ——— RIK L

BRSRIR: ARAE, AT IESHRRT

BRSRIR: ARG, A ESHRRT

B3R 10: 24HL NEW A E S RO T

4,000
3,000
2,000
1,000
0
N
&$§§r§

O FRLr N WA~OG

w— A FE SR T T w— g AN R
—F AESmA(R) EENIERER)

BRSRIR: ARAE, AFIEFMRRA

WP L IR 5K T

1.3 Hm=BlE, SHERNR/NKES

6 A AT ARG EREMGERE, BRBE BIAMEFE=ER, L¥FHRT8
Frodads, 2024 £1-7 BEABESE 4.0 50, FEE-8.7%, SkEHE~E6.0 5, [ Lt-
7.4%. BB TR, SBEENTRBRER, RESIEFZEFLE, 2024 FEASH
EMELBIFSREE, #uk8 AREREESRF 3,730 M. H{kH 6,150 If,

THEFRERNTIERS NG 8, BRFEXERA, EHANEEFBEETH
ShEMBAEEE, EOERNMSIMENHIT, RARS, 7 BENEEEERENE, B
SN S A S E S RETEZ AR SERR AL o
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MINMETALS SECURITIES

2024498111
FERE
B3k 11: 2024 £ 1-7 AR NEE-E &11E EE T 8.7%/M B3k 12: 2024 £ 1-7 BE RS FFERITE LT 7.4%/1%
100,000 60% 120,000 80%
80,000 40% 100,000 60%
o oo B
() , ()
40,000 -20% 40,000 0%
20,000 -40% 20,000 ||| | | -20%
0 -60% o ILLLAEUTur ELLPU R DO B TE TV TTATTELT R, 111111 [y
S23RQIFIVIXQIT 2238 I8d3Y8833
EE S L AhH =0 e L 5t L P I S e R A I I S
8532838383883 585 852238335852 85
— G e— 2T [E L s SRR e—YOY
FESRR: Wind, EEESHIRR BRRIE: Wind, BF-EEHZH

Bl 13: 24 FE NEE K BT TR/

12,000
10,000
8,000
6,000
4,000
2,000

S SEEEN SN S
R A NS
D . S S
— B ——SERREE
ERSR: BIET B ESHN

2[HRVHBANE, KRBEREIR AV ERRKAE

2.1 FHIRFI BRI THUA, RABERR Ll =8 EERELE i

BAMTOHBREZMET FHERF, 24H1 FEHEF T, RIEAIEER LM d b fER%
FFEg, 24Q2 T 24l 2R IR 2T K.

Hep, BRIRBLURREBRTINE BE 1.5 FEHRIEZK. 0.5 FHRUR R Z B IR
0.1 FIEEEEEEhF=AE), 24H1 F=& 1.05 FlE, ELE+96%, FF TR 100%; FIEE 5@,
FRMATT 24H1 EFIRM 2023 F) 9.4%IZFE 14.3%, FEZHTRIZEMRNIEE %,
EFERFRWNE 1.87 Ao/, KFEHE 2.6 H/iE.

PR T RATRE T 2 NRIEMEB AT KR, BB AIUR NE & imiaH. 2024 F£1-7 B4
ERLLT. BRZHEMESFERITELL 251+11.0%H+4.1% , ABS HiERITELE-9.6%.

B3k 14: FREGERFIFEE Q2 BEFtkEM B3k 15: FFIRMBIERTIEE Q2 Kigigin/ik

40,000 r 7,000 r
35,000 r 6,000
30,000 B 5’000 -
25,000 4000 |
20,000 | i
15,000 | 3,000
10,000 | 2,000 |
5,000 r 1,000 [

0 0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

®2020 ®2021 ©2022 ®2023 ®2024 2020 ® 2021 = 2022 ®™2023 ® 2024

[
BRRIR: ARQE, BN ISR FEBRIR: ARNE, AOESHRA
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Bl 16: 75 R PERFIERZ/%

FE&R
202498 11

Bk 17: hELG R =R/

30 8,000 50%
7,000 40%
25 | 6,000 30%
I 5,000 00
20 4,000 0%
15 3,000 10%
14.3 2,000 ” ” H 0;&
10 | 1000 | 00 T
5 F O AT ONNNLILOMO®W - ©
QP HFQRPOOAHQ O PQ
0 2222238388333
X D 0 A D 9O QO N A DN OO0 000000000 O OO
S R S A M S Sl ) : \
) (TRt e— Y OY

HRFKIE: wind, AT IESMRAT

Bl 18: XARHEEABEINH A/

RRIE: wind, BHELHIRA
2.2 RRWEF=ERE, BB KMEBRMHE

EFFRRWIBLERSIE, 2024 F 1-7 AR 8 1,674 Hl, FELE+57.9%; RHRWN
843 i, BEFEFARMBUARIBRA MGM, MRFARALHBAXME, TEZ
8 2023 FAKRBRINTREY M &R, FEHER.

RIS TEN ERNER -2 RE T TENSNEIREE, MECREE Ehd il E 7R R
&, 2022-2024 FHRARBNEEMR, BN LK, BEFREBEINIEE, MEREBETLE
MEEkE, BRINEBRIKNEEERZRE .

8-9 AMMEX AL, WRIFENM TR RIBIHER KR — B IR E PR =T &, ¥
REWEHRENGR, OR 4 HBRECEM 7 A N6 HERkEE 101 T, EH%
BESEOCRIIBH = TR, SCREFHE KIF /MBI ZE.

Bk 19: EBREHRNSE/ (1, 1)

150000 - 110 6,000 400
5,000 388
100000 - 90 4,000 250
3,000 200
2,000 150
50000 70 000 100
| 0 0
0 - - 50 TR RAT IT IS
2019/01/01  2021/01/01  2023/01/01 2253858855353
Az f N RN T 0w O zaosuw=<3z57"7
= el
HARIKHE: BR=HE: A AN T e S T [ B
— SeREH: AR BE (B) R KRR
BROR: TESE, BTESHAN FRRR: SMM, Mysteel, B iEAHIA
F% 20: 3.2mm SEATIMHME (T/FK) B 2L EEH BB Ll FIEA N %
30 60 r
254Frf_‘—ﬂ__rh\_‘d__hhrr_‘ﬂq___r—xh‘ﬁ 50 |
20 - :8 I
15
0 20 t
c . 10 |
0 e 0 A D D D '
! ! X H» o A D 9O O N A D N
2022/03/01 2023/03/01 2024/03/01 S DS S S Q,L&
o

— RRWIE: 32mmiEfR: Wit HE (B)

— SN — 1R

BRSRIR: HERX, AFIESFHRRA

WP L IR 5K T

BRIRE: Wind, AFEEMRAER
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PERI

MINMETALS SECURITIES

B 1P 5 IR B AR T

EE6LRE

202498 11

3. EEEM ERMERR?

E¥FHEEHER, BERT AR B A+HE D SRR 3 OR
REW=ESHE, NIEEFH.

THFRBHAREEREM, FREEAREE TR #S R KRR EERIOS S 8 0 L17
7, BREREHSEGFHEEFTEZNMBE G, ARINERFSEENIG ERRKT RFRX
1. BKim, RAKBHFRE TR, St ILEZEATBREZMHELOTR. 5L
FARABNGE LITEINTRE, MBRMESRICEFEI.

, THOHZRBAMRBR B E+K

KHE, BRAENEeBRER, NUREIFMASLAEFERER, SKBAERL. &
MEA%EH T RERS %ﬁ%%%“*&ﬁW” THBRNBN “BRE 5. HAE
Q]FE-F%{**T;:F * IE—'J /\'/:EE_J-IET,I I'ﬂ?&ﬂo

Bl 22: 2024 FHEHAEHBERER

B
Ergran 1% 4385 | 4516| 4102| 6336| 2175| 4581| 6174 34.8%| 120.2%| 32269 | 34.7%
Hep: EE M| 1273 0 0 365 172 | 1,097 732 -33.2%| 100.2%| 3,640 | -52.8%
[kl 0 491 0 0 0 0 0 491 | -922%
BORSHHMBSET 1% 27,561 | 33,005 | 11489 873 | 9,770 | 9,537 | 24,009 151.8%| 119.3%| 116244 | -1.6%
Hep: SR LRSI 7,507 | 20801 | 5.033 873 182 | 7776 | 10369 33.3%| 18.1%| 52,541 | -12.8%
Bh%E
SREE 1% 6935| 4670| 6070| 5800| 5710| 5530| 5,090 -8.0%| -33.6%| 39.805| -8.7%
saetn I 0 106 0 73 89 221 227 2.6%| 361.2%) 716 | -10.6%
setn 1§ 368 144 273 237 520 153 267 73.8%| -41.6%| 1961 | -32.6%
SEERHtR [ 6567 | 4632| 5797| 5636| 5280| 5598| 5050 -9.8%| -30.5%| 38560 | -7.1%
HLE
0 Tair 1§ 0380 | 6970 | 8840| 9480| 8970| 8530| 7945 6.9%)| -192%| 60,115 | -7.4%
ShBFTE T2E) I 7835 | 5822| 7384| 7919| 7493| 7125| 6,636 -6.9%| -19.2%| 350214 | -74%
AN I 20 10 22 7 26 12 9 27.1%| -36.5% 104 | 18.6%
AN 1§ 2640 | 1913| 3,630| 2621| 3246| 3228| 279 -13.3%|  0.6%| 20004 | 2.6%
N 4= 1530 I 6751| 5067| 5223| 6866| 5750| 5314| 5155 -3.0%| 27.0%| 40,125 | -11.6%
RHRH
i 4620 | 3080| 4102| 3780 | 3,140| 3495| 3270 -6.4% 25487
Pars ¢ ] aLid 2106 | 2155| 221.7| 2449| 2548| 2659| 2610 -1.8%|  53.9%| 1,674 | 57.9%
%38 Tl 584 584 692 661 674 677 669 S12%)|  5.9%| 4,540 | 11.0%
ABSHB FE 44 40 40 38 45 47 47 0.0%| -8.4%) 301 | 9.6%
B3 2 HEBRE aLid 38 25 35 33 39 38 36 -4.7%|  -1.0% 244 | 4.1%
PETF= @ 7= it Vel 5251 | 457.1| 5589 | 568.8| 5643 | 5493| 5421 -13%|  32%| 3,766 | 20.1%

HRRIE: Wind, &I, SMM, fEMEX, RAAIESHRE

R e HRR

1 EREFHERE BT HERFRKPNZS N TREFIERERNLFIGREA T, REFE
ABRARHERE, RULFNDEEL, KBEERZWEHE KWK, MmXEniEs amiE
Fo

2~LAﬁ%%Mm%ﬁﬁN%‘t¥$ﬁ5%ﬁﬁD&ﬁu&ﬂLiﬁﬂﬁ%mﬁﬂmL,
EARMEINRIERK, RIELTARQ ST THEHRAEFTBIHEE, BREUKX
RNEFIESEEN R ORI
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Vi RIS
HERE 2024 F£9 5 11 H

53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REIPHRGR
BB 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

recommendations BUY :}tc())r(;kt;](;trl:r;ol;fxpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 7

into company ratings and sector ratings ACCUMULATE g(t)o(a)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _

criteriais the relative market performance Company HOLD Stockorglatlve performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _

date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _

(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.

Index is the benchmarkindex of the A- POSITIVE Overall sector return is expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;

benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;

Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits wih
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.
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Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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