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MINMETALS SECURITIES

PERE

Bl 1: 24 £ 1-7 B, PEFEMEERITEIE 34.0GWh, E1iE47%
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4.00 0.45
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BRSKGR: EIA, AR IESMRE BRSKE: RWTH Aachen, BFIEEMZAT
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RERH
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figeE: AXIRERTILETL (24H1)
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& BE R IR A
B3R 7: 24HL fEREARSREE AR T RS FEE LE-12% B3k 8: 24Q2 fEREMRREE AT BRI E ELE-9%
160.0 - 1499 - 160% 50.0 - 500%
L 140% 45.0
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: - 100% 35.0 300%
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— fEREARIREITIRRFNE (ZT) ——YoY — AR A TTIAREEFE (ZT) YoY
HRRIE: Wind, BFESEHMRE BRSRE: Wind, AFESMRA
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BRSRE: Wind, AAESMRAT BRRE: Wind, AFESHRR
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MINMETALS SECURITIES

RSRE

20249 H 20 H
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BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR
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20249520 H
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MINMETALS SECURITIES

FhERA
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B3k 19: 24H1 fEREAR RN EARF X FE EE-18% % 20: 24Q2 fEREIRREE MK A [ EE-12%
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40.0 - 36.8 10.0 - 200%
30.0 20% 8.0 - 100%
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- 150% - 200%
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15 "N |
03 - -50% 0 -100%
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BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR

18 17 2 I IR K T

Page 5/10



MINMETALS SECURITIES

RSRE

20249 H 20 H

FhERA
== AN
4. ARER—BFRER
& BE MR IR B4
B3k 25: 24H1 fEBEAR R B E AR K 23 FJK-0.5pct B3R 26: 24Q2 fEREMIREEIAR F= AR R IRLL+1.3pct
70% - 70% -
65% - 62.7% 65% -
59.6% ‘o
60% A 56.4% 55.4% 55.9% 57.2% 56.7% ©
55% - 5% 1
50% -
50% -
45%
45% -
40% T
— AN DT —ANODODT —ANDODT —ANDT —ANOTFT — AN —
40% CicicicicRescRoicRefcReicReReRcRcRcReicReRcReicRe]
2018 2019 2020 2021 2022 2023 2024HI PRRXrrr2QRRRINNNNNINIIIII
= R A AR e EEEIRRA AR e 2 (fEREMRIRE =R fREK)
BRIRIE: Wind, BHIFSMZET BRSRE: Wind, AFIESMRE
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B3R 27: 24H1 WS AMENRIR A= T iR & 23 FJK-0.4pct B3R 28: 24Q2 &AM A F=h RE EREL+1. 7pct
70% - 70% -
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° 1 56.4% 5%
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40%
2018 2019 2020 2021 2022 2023 2024H1
B YRR AERIR B AR
—E— TR AR A AGRE S eeeeeeees M (TR AMERRE =)
BRISKE: Wind, AEITEMRE BRISE: Wind, AA SIS
P g IR
B3R 29: 24H1 PERBRE = AR EE 23 FK-0.7pct B3k 30: 24Q2 PRI F= A REIALE-0.3pct
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40% A 25%  318% 40% 1
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30% A
20%
20% -
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]O CH
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— — — — — — < — N
0% - - - - - - - 000J000000000030B00TTITITI
2018 2019 2020 2021 2022 2023 2024HI POROX*rr 2 QRRRIINNNNNNRIRIIRIS
=B PfERRE P AR e PERRAFEARER oot &M (PIERRE =R fRE)
BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR
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RS 202459720 H
FhERA
5. AERBEN FCFF
& BE MR IR B4
Bk 31: 24H1 figpetRsRE M FCFF 7-73.4 {ZT % 32: 24Q2 fiEaEiRSRE M FCFF 7-55.7 {ZT
80.0 - - 600% 1400 -
1200
60.0 1 400% 1000
40.0 - 200% 80.0 -
60.0 -
20.0 - 0% 100 |
0.0 - -200% 20.0 -
20.0 400% 0.01
-20.0 1 0% -20.0 -
-40.0 -600% -40.0 -
-60.0 -
-60.0 -800% 0.0
563 s
— AN O T — AN O T —ANODIT —AN DT —ANMIT —AN
-80.0 L -1000% IcRcR R BcRcRc B RcReReRcRcRe R R R Re Bk R ke
2018 2019 2020 2021 2022 2023 200341 P2 RRLIINNNINNIIIIIII
— AR ATTFCFF (127T) —=—YoY = fEREMRIREITFCEF (1Z7T)
BRIEE: Wind, BHESFRA BRRE: Wind, BFIESHRE
I 2 BB SR AEARIR
E 3 33: 24H1 W ER& A gtk FCFF 53-97.4 {Z7¢T E 3 34: 24Q2 YA SR& K fiE#uBRk FCFF 53-61.5 {Z7T
80.0 - 66.6 - 600% 140 -
600 . ]20 1
200 1 - 400% 100 -
80
20.0 1 L 200% 60
0.0 A 40
-20.0 - - 0% 20
-40.0 A 0 1
| - -200% 20 -
-60.0 0
-80.0 - - -400% -60 1
1000 -80 -
1200 - 974 L 400% 000300330033 0303333330 0
2018 2019 2020 2021 2022 2023 2024H1 TR RRRLIIINNNNNIIIIIII
YRR A KR A ITFCRE (127T) —#—YoY B BRI EITFCFF (127T)
BRISKE: Wind, AEITEMRE BRSRIRE: Wind, BFESHRA
P g IR
E 3k 35: 24H1 Pk FCFF 7+24.0 25T E 3% 36: 24Q2 FfiEfRik FCFF 9+5.8 {Z7T
30.0 - 0ao [ 200% 25 -
25.0 ' 20 1
15 -
20.0 A 10 -
15.0 L 0% 5
10.0 A 39 2 ]
504 21 : i 10
0.0 I | . . - -200% -15 1
Wi
25
-10.0 A 79 230 4
i 90 o L — AN O T —ANO T —NOFT —NOT — O — N
-15.0 -11.4 -400% IcEcRcReRcReRo R RcReRcReRcRcReReRcReR R ReRe]
2018 2019 2020 2021 2022 2023 2024HI 222 22RRRIAILIITTININLIIRRIY
P AEARRATTFCFR (127T) ——YoY B PERRAITFCFF (127T)
BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR
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MINMETALS SECURITIES

PERE

ke : Bt IaelE (24H1)

EF 37 fEREITUE Rl 24H1 Ml 4515

B [FEEFENE (Zx)
UESFUES  FSFEFR  ({Z;c) | 2022 2023 2024H1 2024711 YovHIi HESFILHH

300274572 PHJCHIE 1575 b, 4

00233557  BlEEHR a1 X

fif | ¥Er#/eAfE 30082757 LHERES 125 X
4 30069357 ZE3LEEi 63 X
R 688248.5H FMElR 147 v
133 605117.5H WA 549 X
P 638063.5H  JREERME 100 X

X

688717.5H N EFHE 95

BRIRIR: Wind, AH LSRR
X A RERERN, FREHIT; FLF 24 FAULSTHAW A Wind — BT (24/06/30) ; 24H 1 WG EE XF 24 F 250 SR 10E, W 7934 BT

E3k 38: ffREITIE Rl 24Q2 M SRIER

IESREE  ESFEFR  (Zt) 23Q1 24Q1 YoY 23Q2 24Q2 YoY 24Q2% kiR

30027452 PHXELE 1575 15.08 20.96 39% 28.46 28.63 1% -15
00233557 BlEddR 91 1.44 074 | -49% 1.78 1.52 -15% 2
ik | WErE/ekfE 20082757 _FEEES 125 0.37 051 | 40% 0.99 1.10 11%
B 300693.52  FEshREH 63 0.63 066 | 6% 1.19 1.15 -3%
R 688248.5H  mIMEHER 147 0.30 042 | 38k 0.85 1.43 67%
B 605117.5H &4y 549 5.89 433 | o6k 6.75 8.03 19%
P 688063.5H JREERIR 100 462 004 | -99% 231 0.16 -93%
688717SH HETEER 96 5.03 034 | 93 472 0.69 -85%

BRRIR: Wind, BAFIESHRAR

R Rz

1) ZREFEENE; 2) HERRRFEHRANE; 3) BURRMANEE; 4) FREFEHHX
be; 5) RAMBHATER BN o
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RIS

2024 £ 9 H 20 H

53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BB ﬂ:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE T 5%~ 20%5 )
%745 EUR 63 12 18 PIHOKEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI ASIRRA (5% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBER TR Hop: A RTLUAR 30045 | o) By | T T ERER S TR R B AT 10%0LE;
LRI HETHNELERENEE; ZEAW | 5y it | T T B E R T R R B (A Ok - 10%~10% 8]
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,

— =

BWIESARAR CUTER AR BAPEIEES#EMEFRESAWEHE. RARTSEBERAREIRRENMEANE R, NRERE
HREBFATRBR TR, FNARMMEEMAM, MAMBERT & KRERRARARNE, REARXBBEFT, HINBIPATR
1S RUEATHS XA R IR S R ERS PUER 75 BT X ER . ESSERARAEAIEMA. W5 AIEE AT ISR RFRETTE,
BB A BT ISR R, BEASNARSEHTEIFRENMTRER. FHRRERLNESHAREXEFENEN, WEERARENL
WAL BRI RNE ISR SR SRR . BRI RREELARER, ALBHREORIBFERTENDF . FARXB LM
M (ATERENN) ZEARE, NEZVIEMBEN I LDET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEL BAEHENFA RS ARAFRIEAREMZEERFERTRST. BN, AT ARERZE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG . B AEMEENRUSIEARRRE . RIRSHEBEIRETATFEE, AR ENXEE S ROERRIENT BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHABERT, ARF) ARARIHEXRBHETRIEREE —ERF, TEREELZRFWE, BANEAABEERARE +0E
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
B AR E— 5 R IR,

BRRA

1 R E13:3

fih: DETRATKERWEEENE 9 S thit: RYITELKREAH 3165 SEY SR Hhil: JLRTIEERX AR 0 54 #£603 %
REEFAME 30 # KE 23 E

HB4m: 200120 HB4w: 518035 HBZm: 100037
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s 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 version in
Chinese shall prevalil.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report's date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10%an 0 ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

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 notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws 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 report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy 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 who 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. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will 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 aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reportsw ith 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 subject to change w ithout any
prior notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, 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 with 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 their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws 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 Building, = Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
No.99 Fucheng Road, Lujiazui Street, Pudong 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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