FRERE

BRINRE= AL EHTE, RESHN

fHEME)IZ B

ESFRRE | TIRE
fELRE

W B

HEf: 2024.09.18

REER

S W BEMEL A, BN SR WHE . ALk CLRE ) EE
MRS, 2. B. BEBEHFIA LS BES. REX S NKE
REEY WEDEFHA FBESEE. 8 515 B, 3 54ss. B H K
LM QS HEN, BUSMN BAE ST BB B L A, &M
LI, S REE—RE B — RIS R .

EE=+4E, “kh2F ALRALESHESE, ERESRRRSEERN
M. MRIE USGS 72, 04 408 £, HEMLSIK 0%+ SR, =M
HEF 80%+HIERTE. 2008 FHRE 2L FIHERE, ik 91.4%. 08-16
RSB FIRIIE 500%, PR AT 85%+ Bl X —H B i
“KAETE B EEEEUIVRE TRE . 2014 A, BESHEE 5 LA
P LB RAT, 2023 &, RESHEEEER 295%, i 25
48.12%,

WEBMTR, RESCUSHBFELE RO, HOKBREES A
1) B RSB B RO K. USCS NAT, AESEN #4845
M, TS EPRMEEE 13.40 FW/E, BEZEHOKO A, H
R SRS A

2) B e OBt RSB R AR, 2018 £-2023 &, B WERMEN
B OE, 23 EHEAT AR 40%. 2024H1, BBHEF LA F RN Y
W, BEOER, SYREERMRG A AR A, MRAST. + 5
L5 O 7 T

Bit#. B E, REFRSHOMEPEK:

1) SHANBRUESTRIOEGE: EARNTNAENE, FREOMEERTT
. BRREIV ERBUEMES, Iz THEAMEL. InRER
e KZTA . BHREEMERREFEZRTRKIL.

2) EEfF: EHBKIFT . KEEFNENRMLEFRRE RN EHE L.
BEHHSRUEEFREZTIEEEREXZMAEIRAEN 1.8 THfHE, &5 23
FHEED. AUBEFEE, XMoEFETITE L— R8N 11 5/mAT,
BEAEERDHL. 24 FRETESR T 23 FEFOENES, 24Hl SBHEFR
EETRE 36%; S|LEEEER TR 22%.

PEHERE. FRMFNFIT, 2026 F451T1AF) 19.12 FidE. £ E, B
RFINEDL TR, BIEMEN SRR ATIEZRERRE, HEFKHE
b ET. HAN ERNTUIAR=ZFEEGR. BAERITANHSE L
B 2023 FH IR FE, £ 2026 FE LY Ko HfT1MIT 23~26 MEH#H FH O
%15 0.3/1.1/1.92.4 Fik. MHigHREEEET “FBR" . KB PENX
i8] o

RERR:
B 1P A AR £ e T A

47T B

Eic4mAg: S0950523120001
@ : 0755-28357177

@ : huangzizhao@wkzg.com.cn

TR 2024/9/18

12%

4%

-3%

-10%

-17%

24% g
2023/9 2023/12 2024/3 2024/6

FELR FisRig
IRIERLHE BRI

BRSRIE: Wind, ZIR

HEXHR

> «BELSERIMRE: BEASERY, H1X
SRy (2024/9/12)

> CEEITLIBREE? —A REFTL
2024 iR Ay (2024/9/11)

> ABLIHBRE, MERBEFZORE
(2024/9/11)

> BT REDTTRE S EERE, S0
ERIMEMERR? » (2024/9/11)

> (FERL BZEEENTY (2024/9/10)

> CREAMBERAUTS, BANKEPET
(2024/9/5)

> CEBAEIRD OSSR, 2024
EEEWERRY (2024/9/5)

> (BRIREZ: HASER “TERER Y
(2024/9/4)

> (BBSBRIEBER: RARNZE
(2024/9/4)

> (2024H1 £IRfAT HEERAMSE? »
(2024/9/3)

LRMEF W NN 2. TR KA RN, 3.4t AMRIZM RS 4.7 @K IR .
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AESR
BHES 2024495181

REBR

(N T 56 5 SR R = =G =5 At > S| 4= AT 3
2. MEBZ+F, “kheH EeEREEERESE, eRESERBERAEREKIEI 5
3. RESHEFRESRIHENE X H—FSIEK, BEEAZEERTT e 7
== = SN = TSSO TSRV SR ST SRT 8
A1 AR R, B BT R B TR oo, 8
42 BREM: BHNERE. KAYEN, RETEREFHREER SFMF AR e, 8
4.3 FE7E: T BT EE T B T o ooeoeoeeeeeeeeeeeeeee e e e et eeeeee e et e s e ettt e et e et 9

5. HHEIHERE: M “RAKRAN" 2 “EFAR", RERNBPEEIT FBHR. ‘KB NENK

11 [ 10
DU 2 12
ExRBER

R R > & o B =R R Al = <pive 53y~ OO OO OO 3
BIZ 31 M5 FEIREEEH HEIIE (TH) oo ceeeeeeeeseeeeesssseeeessssseessssseeeesssssesssssseeessssseesesssseeeessssessss e s s eeesssseees s anssesseensssssseesssssesesssssnseses 5
ER4: REBSHORBEEET TR (FTE) e siesssss sttt 4s 554118181t ba 5
B3k 5 2023 FEERE G BT RIEE B BT L oot eeeesessesees s sesesss st e s s s ees s es e ses s s s sese e seessnsenseean 6
B3k 6: 2024 £ 1-6 O I E BN HE T SRIEE B BT EE ervveeoeeeeeeoeeeeeeeeeeeeeseeeeeeseee e eesesseee s ees s sess s ssss s s snesesseeesessseessssesesssssnseees 6
B3 7: 2023 R E IR T E BT BT EE oo ss s s s nessns e 6
B3k 8: 2023 FE R E R E L T E BT I L oot ee et es st s s s s eee s eessssses e sessasessssenesssnessnsenesean 6
BR 9 F/LETESEREIHBEE (BRI EEIE TH) oo eeeeeeeeessees s ssees s ss s s s sessss s sesessensssesenssenn 7
E&10: E/IEFEERRIEEE (FBEE TITE) o ss sttt 7
R N 4 Sy e TN e g - ol G € == 1= OO 8
BIZR 121 20271 EBETE R ZE Moo eeveeee e eeee oo s eoeeeess s eesas s s s enreees 8
B3R 137 2026 FEETERIEM  (FHIE) woovoveeoiemeeieeeeieeeeseeesssseeeessssssesssssesssssssssses s s s ses e ssss s s s sesessaes s eessses e ees s eesssssessssnesssesssenn 8
Bl 14: ESRBIEEEE T S Y ARIEIEHIELZR 9.88%0 . muireeeeeeeeeeeeeeieeessssssessseesssesssssss s sssssssses s sssssssssssses s s ssses s sssesssessasesssses s sssnssean 9
Bk 15 =S S+ BB EE BT YR IEIBHIRAR 9.92% ..o ceeeeeeeeeeeereeeeeeeeseeeee e essseessssess e sssess s ssssesssssess e ssssesssssessnsesssenn 9
BIZR 16 T 6 B BEEEETEFEIE (JE) oottt bbbt 9
R W VR = R 2=t 3=~ ) Ao 9
BIZR 181 BT IZR oo ooveeeeeeeeeoe e ee oo eesss e es s ss e 10
BIZR 197 TEMAEETT (TEIME)  ooooeooeeeeeeeeeeeeeeeeeeee e eesssess s sees e s s s s s se s s s s s eess s s ees e aes s ees s ses e nesssese e eesssnenssseenssssnsesnenens 11
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B 1P 5 IR B AR T

EE6LRE

2024 £ 9 8 18 H

1. SV BERAGEL &, BHEAEER~ NS

TERER CRBO ™ FEHTX &M, FELEEREEXNEMT “BL” N8, RESH
EE. B R B KRBT ER  (REEBRLTEHEED & CRBU =KD,
HENEREBESHRARTH “ELR.

B 1 @RXBEBITIARTERR

BA
T
B®. 8.8,
g, 48, @i
. CNC N
B e w oaom | R §
= I N I P > H+ER
. N i
=+H< A N =N e
: HER. Bt > =+E
WS, 8. |98 ERE. | B 8K
5. @ FA. AR BE
BE
| | |
v v v
.5 M

BEBRIR: CRERERERTXEN A SHEHNERZ 2> k%R, AN IESH R

B BB E NS E SR EARES . FRET FEMSMO=KF . 2010 FriERE
PR R B BIEFENR. SREEMNARENSTARTEE, FEBIRRES. §85%
ENHXHRTER, RFN FLIEEFHD F, UTBOENE RS N NEBNA RS E
2l SHERRMERREFTN LR

8 15 H, S OEHBREM, ANBESHN AMBREr SERH, HEZMEHEHRL
&Y, MzEATEL. ¥SEFE. BRtiE. 2RE B BORR RBEK HR R A4 AR
MEMEBXEE, RESK-VHENEZSE, RESGHRILE.
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EE6LRE

gy EEES 2024498 18 A
PERH
Bk 2 BEH~LHEXBKRET
F15 BUR BORABAR BRI E
1991 CKFHEHHBFURLII AR R TR RNSES MFREENTHT, TR HUNE—EE. S
FhEYIBED
2001 <EB&h. B OB ERINEE TR H—HAEE. HERBEMR ST THRIPMETR E %
FoRlR. FUEXINR B HARF.
2005 CRTFMsaSHmEBITIL ERNELY REZEEERFEAEN. MEEFR. & KRENEZER
B MIRERINE G EEF=EERF. #H— i
SREBEAGIE.
2009 <2009 F54 560 MM 0 FFRB EEHFEPRANEB E1» WET LITARDBEEFERE. 2EEEZE EILRES
SHEVE W AIE. KU Y ANERTE.
2009 RIPEFFRIVEEET IS FAREBETINE TRRPEF RS ES FEIE. FFRITRI, E L IR
ROERIIRT . R, HIBREE.
2010 <55 15 FAKEICE AN QA SEEEITHEY H—HMBMNES. B SITULERTHE, ITINEELE
BT ERIEE.
2012 HNEREFLIESER BT AR AZILNEREFIVER. ERE
2013 CE T FIFEI AT Tk 2013 FEFH LY BT Y AREEE RIS T WA (SRR . E + 7R ED
FltERAY B AN
2014 CE T EBFEIHATTE 2014 FEFHLIH B AR BERFE THETEST AR B EEHER. E L IR
FRAVIEHDY
2015 HMFREFELIESER B (REASHNRLE) SHESBAGIA AUENEFFE
BibSMERE W B R
2018 CHES W ANERIE S AR ATSE 2Ny MMEBASR. K. LIESHMEE. HESINERD
2018 HEEBTLREN LEIZIEY ERESEY XR. ®EFARFA. B BREERY
BIFEFENE T EEAEK.
2019 BIREA CPRESPERPBRIENEY BARMEBREET. bReV (FERF . PHRARDLT
FELI) PABEEE. FESRMAT
2020 FIRETH (PRESIERPERETENE B=NEMEERET. Rt (hESIV. PIEPRBART
ERGERER. PEEM. BERMER) PANE NESKRHST
E3eH .
2021 FIREZH (PRESIERPERETENEY BI\NEBPANEETEE. RHEBRBRT
MEFZRDAT
2024 GHHELEBRFHED X FE L ZIESATIRIPMEFR . 4R T XIINER e

RERES. SEeEOEPRAEEERML
T&MR. Mk NE.

TZRTAe

BRSRIR: QAFFRREE

AU IESH R

B 1P 5 IR B AR T
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EE6LRE

2024 £ 9 8 18 H

hERE
2, AR, “khER IRRREHEREERE, RERESHE
~ = II,"
TR B SRR
Zt5E, RESEE/FENESRBUBRIEBTIE. BIE USGS OF, 04 £-08 £, HE
LI 40%+INEE BOR, SOk F 80%+ME=8. 2008 FHE=EAFHENE, IEI:I:
91.4%. 08-16 FF R i LLAFFIRT 28 50% , F= R & L AES 75 5%+ £, 2014 EFF 44,
E AR LM S LLBFRIRLE T 17, 2023 F, REHEE S2IK 29.5%, =& ﬁéfi}?
48.12%
BaPESEOETZENSET AE. RI\EFXIBEIE, 2002 = 2009 FHET FH#O
ik 2 g, 2010 ZE 2018 FivAEFY 6.1 Ak, {82020 . 2021 FREIFELWMIK
EHi#F O g ERNER />, 2018-2023 F4F H#H 8249 57 8.92 /6.26 / 4.27 / 3.39 / 2.93 /
3.53 K, 2EMMEMN THREER . HRHESH. BERIMBEATEREE, 2023 FHOE
454 0.80. 0.85 70k, fEEf 22.88%. 24.03%.
Bk 3: A5 FRESY HEOE () Bk 4 RESHORFEESTHEOR (T7)
12000 400% 18000000
350% 16000000 = Hith
10000 300%
250% 14000000 | = AR
8000 200% 12000000 . i
oo 150 - ‘ o
4000 50% 8000000 P
2000 ?;ﬁ% 6000000 ‘l | I I WRYET
-100% HAFIT
0 |||| -1230/2 |||| L " ||| |||I|l |I '|I| "5
Jan-19 Jan-20 Jan-21 Jan-22 Jan-23 Jan-24 | hll -
© O d dHd N NN ®® < < g
BRRIR: BXEIREFE, AT IESMRA BRBRIE: BXREIEFS, AN IESMRA

B 1P 5 IR B AR T

24 £k, REHOSHT 2 EFAES. 2024 F£ 6 AREHOHE 3100 1, F L THE
16. 21%, 2024 £ 1-6 B, WERITH O 21891 1, FLL L7 3.53%, M#EHED BN EF,
HEO9H A 20622 55/, ELL EF 387%.

SWRE, RE. AT HEOFEBAE. 2024 F 1-6 BRI, REIMASTLHO, BAF
O 3786 M A4t O 14140 L HH 935 M. B EHTIE 696 . [T 613 I
HE. EEAFOKELEF, 2500 7560 WFn 4771 0, ZEEXFLHO, FHEE LM 4090
I]IEO
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EE6LRE
@

. ﬁg:gﬁ 20249818 H
HhER
B3 5: 2023 FeFRESY HOKEE RIitSEE B3k 6: 2024 £ 1-6 AMBESY M OREE &itdh e
192% a0 % =E
Wi A 280%__ 251% ® i)
3% = i S H 3.18% AT
BAFITE 427% R 4T
6%
9 A 6.46% TEH
7% og=) BE i
8% R T 1703 SF-]
2350l ® 7 iF
W EH W ZhHt
W HAth
BRI BEKIETA, AAEEMER BRKR: BXEETEE, AIESHHRM
PERNEHFEEANSEOE, FEHAOFEEH. F=. HXFEH, AEO%$E. |4
BAE 2023 FHESH A= HABEMEEMNSHEE N2/ 2414.8814.1358.68
i, 367.51 MFn 313.86 M, H 2O EHEEES ] H 49.68% « 27.95% « 7.56% F16.46% ;
HOREE. BE. 8. PERZHMAANELSHEHOEH 11089.15 M. 4109.01 M.
3003.60 M. 2831.01 Nt fn 2446.52 i, HEkA 33.66% .« 12.47%. 9.12%- 8.59%. 7.43% .
Bk 7: 2023 FeFREGELOERIT ST E% 8: 2023 FLERESLEEOER M St
o 10490 84% — 0.11% _—338% W 0.46% ' i
® HA -
. 1.94% \ N 0.61% BE
6.46% ‘ HE 071% hE A
XH 1.42% HAE
ENE 2.36% BB
meil]i5) 4.29% %H
REAE jiﬁl
8 T Se T
B RS -
e W 5t
Hth W HAth
BRRR: SEXEMIRTA, RFEEMRR BRKE: BEEETE, BIESMRM
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g@ EeEB
RS 2024498 18 H

sssssssssssssssssss

3. REHERESRIWHENBEXH—SEA, HRELRE
BTt

SEE0F, REFHRMEREZE 135 TH/IFEXE. RIEFA/IIBEFZOR, 2023 FHE
BmERVHBEEIR 1531 Ht. B 2019 FHESRRMNHEHREENFEREKER,
2019~2023 FERWEHERE S 3IH 12.0/12.54/11.24/12.84/15.31 FE, FELL#EKH 3.70%/-
10.35%/14.23%/19.26% , 20 FR {BLENSN, BRI KRS . RIBHEES A%, 2023
FHESMRIVHER A 15.07 Hif. 23 FHEASNEINIRZRITEE/LTE—H, EER
FEHEIRNEEZIE, 2020~2023 F£ERIHBEE D2 16.52/14.44/13.99/15.07 /I, &
EE184< H9-12.60%/-3.11%/7.75% o

FRirEIeRS AR, SHREEBAH T, NS — T EERRE S = LH RRKBE.

SUBRREEE 83.3%NWALKITE, At PETE 5 FHHYRIVHEE 13.40 H I/ F.
USGS AT, HESFN FHEB 4L M, REZBRO A ILM, BEFEFT K. M
RRASHEENER LR, REBEU BN DRKBEL FREKE, EMEFRTED.

Bk 9: H/LFPESBARRIDEFE EeLUMEEE. i) Bk 10: SE/IFEHEBMARVWERE (B)I%E. A

170,000 18
165,000

160,000

12

155,000
150,000 3
145,000 6
140,000 4
2

135,000
0

.
S)

130,000 2019 2020 2021 2022 2023 2024.05

125,000 P & S P Sl gh =
2020 oo 202 2023 mEABFIERE 8 ERGTERE

BRRIR: MRRSARAE, BAIESFHAM BRRIE: BIARSE, AW IESFMIAM
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Bl 12: 2021 FHFREN

EE6LRE

2024 £ 9 8 18 H

4. Fett. F.E

4.1 HearEt: FEM, HEHRIMRARR

BEBFPFNEHEENATHEAZ_BTHLZH, RREBINAREEBEHFEE=1
Af. 2R USGS2023 F A1, H 8 8.3 5, IKMERILMN 24 F (RER16 F).

XS L £ IR ERIER = MEh. R B, 9. 5. KEHLMEBRSHRIE, BRRERHER
EHREENFRZ

E® 11 SReRBFHSHERCEEN L (HE)

% i & & g2 ] K Wt
fig® (M) 640000 — 4200000 3000000 1100000 2300000 210000 44000000
=8 (%) 40000 — 110000 33000 68000 63000 3100 240000
B ASHEKLE 16 — 38.18 90.91 16.18 36.51 67.74 183.33
(hE)
fg2 (k) 2000000 11000000 130000000 28000000 4300000 4400000 1440000 110000000
g () 83000 230000 3600000 180000 290000 78000 17800 350000
BASMEE 2410 47.83 36.11 155.56 14.83 56.41 80.90 314.29
(£3R)

RESRIE: USGS, ARIESEMRH
4.2 FREFM: SNER. LAY, RETHERFTHRSEER S
7” mAR

sgpthEmiE. 2%, TERY, TERTHERENDY, SE5RMBSEEETEREAS
B o L RV I E B 2 N F T BEIAA ) SRR E ot (k%2 Tk (RER (L FI(PET)

WIEFRE . BRLARING. 2. RIRENS) . RS2 MERR: (BHRE. FE. B
. WM. RETH) FERR R

BEREWD/\BALBUEVEEAAMASER D . RBELZFIHRE 21 FOR,
BREY T R FRREIATTI G EE 55%, RERERMMALE 15%, RERfEALL 15%, WIBMEE S
10%, HEA 5%. HAfER. B, Bzl HEBHE, BH2ULEYEX (WEL
B RERT) AMEAH.

Bk 13: 2026 FEFRED ()

5%

10%

15%

3%

™ [ J2 51 ™ [EJA
W SRR ETE St 13% m T
GREFARIE)
S 17% SAERE
WA BEES
GRENRIEE)
Hitr Hith

FRLRR: el Rb, BAIESHRA

B 1P 5 IR B AR T

BRISRIE: Wind, A IESRRRAT
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EE6LRE
@

‘ B S 202449818 H
HhER
‘BT B KN AR, S8R KERTHN TRENE RS USERBEEFRN
RA%, EHBRMEEFERT, 2R 0.2~04% R ERLL, BRIB R BB & X ABEEREK
LEEE 10%E S
B3k 14: £HBRMNAERET S ARBIBRKA 9.88% Bk 15: =S|I A EEET SRR 9.92%
2 849, [~ 2-64% = A i 2 8% 264% 0 g5e LRy
8.04% WRARS 8.04% o RAS
i LLT
£ hm o
8.12% . 8.12% =S4 =% (99.5%)
8.98% P 8.97% AR
L=}
9.66% 0 Eiidl=! , 9.07% ) H fbktRl
o 8% 14.72% H et 9 66% 14.71% .
& W AT
sAT ® Ry EL
BRSRR:  CRRFEEARBARE FRR ANE A . AW IESMREN BRSRR:  CRKBEMARBARERENR ANG A . AW ESHRA
A3 FERF: EHBKNFET EFEMER%R
BELVEFEIREZTECESER ZMBEAEREEN 1.8 T HERERF. REBZIEES
B 5 2015 FREA SHM RIS IR REA R REF I, B A5 2019 4 8
B 31 H2HHEzmEa e R ARERKERTURD . X2 EFNE B T EHH 45 im Rt
%4
B3k 16: I 6 FRBHEFSED (1) Bk 17: i 6 FRAFEFES ()
60000 50000
0000 45000 /\
40000 N ‘/\ /
35000
40000 o AN ( ‘/\/\
30000 - 25000
20000 igggg T NG
10000 10000
5000
0
’ 18 28 38 48 58 68 78 88 98 108 1B 128 18 28 38 48 sB 68 78 88 98 108 1A 128
—— 7010 e— 2020 2021 2022 oo 2023 2024 o )()]0 e 2020 202] e— ()27 2023 2024
BRRE: BIIBZE, AV IESMRE BRERE: BIIBE, AV ESWRE

2023 FE&EE. EUBNEFRSGETATRNESR. 1 BFATTHEEAKRS, 2EBE
FEAHRE LT, M 6400 i EF+E] 6700 it FETHERMNER, 7-8 AHIEEE 5,
Pl REHIFE TR, RICTREE 48500, TRFERNRMES 23FRITREF, HA
WEIET £ Q3 oM fisa. 1823 £ Q4 e R NHR, RKERT JRF SN TR X EE
B SUHELEAEIREK.
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EE6LRE

2024 £ 9 8 18 H

2024 FEZT 23 FFRBET, A MEBEFR. FET 23 FFEONMSINME, 24 FHAFEHRZ
WKRSTKNER. 1-2 B BHEMNEFEH 4430 MiFE TR E40400M; 3HVIEFEE
BEFR%EARE, RIER/H 3270 1; 4 RS BENEFEFERAREN B, X—AR
BT 300 MERNEESE, LT RET 8.33%. 24H1 B HEFRLLL TR 30%-40% ; &
L EBEETE TN 20-25% .

5. FHABRERE: M “RAKRA" B “EFAR", AKMigH
m%@ua “ﬁﬂ”\ “9&%” H@Efﬂlzfﬂj

HBXARER, T AR=ZFEHRRRER . FRMIITAIT, 2026 F£E51HFHFKEE 19.12
I, MARILFRHBREBREIRE, ERTINERDS TR, RBHEN SLEERE 2%
TARBRKR, HEBRKEXNRHRET . RIVBRRERFTIGEA 3.1%, IHRE BMWIGZE R
8.7%, BREREMTIZIEN 4%, WIHMH ERIRIGHE I RIIEZETI SN FTREE . B
HHEKREIRLHETT.

A, FOFTERT LEEERAR, BMNEETEREAESTARKSRib R
MRABETER, ERAHRAMAE BIEFRAAIEHBIR, AR=FZEFR.

BBEATUH P EE 2023 FHiak ¥, B 2026 FEHH K.

Eak 18: fftEHFExR

2021 2022 2023 2024E 2025E 2026E
REIAST 7.65 7.89 8.01 7.90 7.78 8.01
EsEth 2.09 2.27 2.46 2.68 2.91 3.16

B ERtEL T 2.09 2.17 2.26 2.35 2.44 2.44
WL CREAREIE) 1.39 1.78 3.13 3.62 417 4.80
Hith 0.70 0.70 0.70 0.70 0.70 0.70

=RA 13.90 14.79 16.55 17.24 18.00 19.12

it &t 14.52 15.46 16.28 16.11 16.14 16.76
HEREH (HIR-E5HR) 0.6 0.7 -0.3 -1.1 -1.9 -2.4

BRRIE: Wind, AHIESMRRNE

L, SNKPEIFT-NHTREKE. 2008 FE25, BNKREFERD T FRAREL
. 2009 F, HELHEHT FREEBEFB K. EERBTREKAOFET, Mg REF
B. 2011 F 4 B, BEFFEEME—EIA 16000 LT/ E. 2012 £, R4 FTEEME LM,
BERTE R TR BMEESHEMN THE. 2016 F, B M1E—E Tk % 5000 3 JT/ME.,
2016 £, FEMBE T XEEBHIE FMIFRER . SN ARKEN K.
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EE6LRE

2024 £ 9 8 18 H

Bl 19: BLRMEER (GT/vh)

180000

160000

140000

120000

100000

80000
60000
40000
20000
0
o o o o © o o o o o © o
IR UGNV S S R LN A U LN A U RN
N RN NN RN RN RN RN RN NN NN NN NN
& & & N @ e e A o S N P P
DS . ) S ST S, S, SR ST AR, S, SN ST S S S

BRIRE: Wind, A& IESHRAE

HME 23 £ N BURT), ERED, BEFRBRMAET, X=LHEEF “RE
M—REH. 23 FEABENSMNN 8.14 Hi/m, EEEK 2.8%. £FENEBET ZE2N
‘RAABE B, LFFEEFRRKS, BNEE, 7TREE12AK, REHEN ZKE
BT, MBS LT. ERUENE, VFHREEFEELS AL, 724 FH8 0N LK
FITEA.

EEFHL B AN BN, FHRRNER, H—PBATHRAUMPKY, 24 FHAFERBHM
FBABEFE. 2024H1 SN, KA 23 FEFHUENREFSHARS NS M:
WEBURHRIAREENR TSR NFIHESBRBHE N BT EARARYE, MLz
BIERAEL M HREER, 5 AREREHITNESS BUEH E R R R 52K

RKMERE: RERNOHFTEERNE, 556 Bl WK EF. BNFATLELHER 15
FKE; RR=FMNEPIRELELER 10 75 7T/iE.
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EE6LRE

2024 £ 9 8 18 H

R e #R

1 EREFEHRE. BTHEFRKPNS NPT FERERNLFEEEA—, HEE
ABRARHBRE, EUNEFNOFREL, KBEEZEESHHE RKNKE, MmXSNes amE
Fo

2, THEBRNEBRXK. #TTHERRKMNEE LS, BRFIZRANBRRERE, AR
HEBRTNRRREANLFEARN . ATARENEZST LR 11 Fo/ME R, HER
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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.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

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.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

Street, Pudong New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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