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8 AHTELLEE 2.1%, BLEATHE 0.6 TESR, KEBETHHTHH
2.68%. 57 ARFEEENE, SEEHRHEBLIRERMAEMRES, Hh 2024 F 7-
8 AHLTERSHLEIEN 76483 {Z7T, 2023 F 7-8 A 74693.4 LT, &
MR EEIE R T 2.4%, RIUHARBRERRS, ZREFNRALERSEE
E.

KB THIEFXOEHEMERBOR, 8 A UESAPBRAE . AL T
EBFXEHMARUBIG. HEHBBCRAK, BERAHTRLHH 8 B
PREAA LW RTER (RAMEBNTRBFME) LBFHE, BEBRTA
HIEILE-2.4%%0 3.4%, HAOFEHWEMN ~mARMAEEL 3C . MR
FRSNAENE, IBBETBOR LR AR T X QUM ER , XITH
THEBRBEBFEHATLRBXENEE, ARAFTRTEESHNERER
RWMBAATZEBARNBRE. FNFTRKIBEFTENHRNEDSRE, MNZ B
™ 20% NPT RIS IEIE SR E , BUR ST RESEIL — MR BoRKAY 298 o
BAVARMFHBEBREB EET RN N ZEPFERI LN ZEE, B
AH—HY KVBNERENTEFTNRERE.

Britbz 5, BmBENRRERERAERS:, HPHEs aEHETE Lt m%
23.6%, MEBRBEHEBRELLEE 18%, HEHFIEXINEAERE
HRFLEEK 21.5%, IRWEERRBKN—RNER, REFRGHRETE
RS HENRE TT, BEIMERNH—SZBERBIINHTH.
ERFMRTITHNAREST, B —LERPRNHESIL, TEEX
RN E.

BERE, FH UIRRE ‘NBRINHBRSATAERNNSER, Bt
TERIHEFEARBEARR . REFERAET UMD LBHEIENE, 8
B, RAZEENHEERLL TR 9.4%. H 1-8 AELE T 1.6%, XEWRE
AEGEUNBBMRAFTRE .. WEKE, PEZFMITEMNH4H AR
HEABRAR, BBRAZBERTENBREERTELFRAENNDKERE, L
BARBPUERL. BREA, BLEEIRTIHEND AL, &R I
KATHHDHRIRE 551

REEIRR:

HHA: 2024.09.25

5347 I AT BREL

Z04RT: S0950523110001
T . (021) 61392631

@ : hexiaomin@w kzg.com.cn
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2024/9/24
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-33%
2023/10 2024/1 2024/4 2024/7

P 5y

EUEgRTE

ERRIR: Wind, ZIR
HXTR
> «K3E 1500 2453 B fFr T H R R RIRERY
(2024/9/3)
> CHBREERITE: BURMRD, X BHHORS
Ei54Ey (2024/5/29)
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B B 5 FE)

2024 9825 H

1. #%: 8 AHTHE 21%, BT HHTH

RIFERRITRAHENE, 2024 F 8 AHSHERTELS S 38726 27T, FLEEK
21% o H, BHmZSEFN 34375 27T, FELEEK 1.9% ; BRKWAR 4351 27T, #BK
3.3% o BRAFEIMCHBRTESE N 34783 25T, FEEIEK3.3% . 2024 F£1-8 B2 H
mEEDHN 31.25 TiZT, FEEK 3.4%. B, BRAFINEERTER N 28.18 75
27T, BB 3.9%. BREL EHE RMTEM N 12.03 HZT, FEEK23%. 1—8 AR
HREEZRTETR LK 3.2%, SR EERTERFLIEK 4.4%.

Bx 1. #2TESHKEEE

1 12%

10.1%

1 10%

1 8%

1 6%

1 4%

1 2%

o P N W b 01O N 0O ©

1 1 1 1 1 1 0%
2023.10  2023.11  2023.12  2024.1-2  2024.3 2024.4 2024.5 2024.6 2024.7 2024.8

e 1t BBE (F{ZT) =——YOY

BRERE: BRGITR, AW SR
SREF:

KERIBERTEHRIEXRE, KTED BRAEME Y ERTENIERE. & RE, 2024
F1-8 B . HRTEMALL+3.0% W L BEHELL+8.9% , LR & M - T EHFE LE+8.1%

ROFTRAMRSERRE,; 8 ANL L SEMBIERHK 25.6%, Hpk. FX. AXFLEH
M ESEMELLL S AIEKT 19.1%. 5.0%. 7.0%. ZLTREHR, 2024 F£1-8 5, REU L
TEENF, FERE. TlE. BHESEHE LS AIEK 4.9%. 4.3%. 21%; BERE
ML EESETSH T 3.3%. 1.9%.

Bk 2: % FHZERASETRE LhigE Bk 3: & TOHEASEHRE LIGE
2 - 14.4% 12.9% 9 16% 7 11.1% 12%
2 r . 1 14%
P 1 100 6 10%
1t 1 10% 5 8%
1r 1 8%

4 6%
1F %+ 6%
1t 1 4% 3 4%
1F 1 2% 2 206
0 r 4 0%
0 r 220 1 0%
0 -4% 0 2%

X 6 o A
07 o v (AN R I S &
A N, D A X @ @ @ @ @
P ,§' ,Le"' ,19"' ,,9’” D PP
— 2 PHBRSEH (F{ZT)  =———YOY

>

HRRIR: BRFIUTR, AOESHZAM

IBIFRPTIE L IR 5K T
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ﬁ B 5 %

sssssssssssssssss 2024 9H25H

HHBERBE:

BEHBFRAER, ARSEEREE. 8 ANBINWAILET 4351 27T, BEELIZK 3.3%,
BRIFLLRIT 03 PESR. X—EKIE/ETREZRSETNEE, WEERA 1.1 4
BARE 04%. LT, HRSENTERIKREER, 8 ANERZEH N34 HZx,
BB 1.9%, BIZHIALETRT 0.8 PESR. EEATEHR, RAUTHTERE LLE
K 3.7%, RIAMTFREALMN-0.7%.

Bx 4: HoSERNSETNE HEE Bk 5 oS ERRTETME LR
8 - 1 9%
1.0 1 35% 8.0% ?
09 | 7t { 8%
os | 1 30% 6 | 1 7%
07 1 25% 5 1 6%
06 1 { 20% . { 5%
gli { 15% 1 4%
' 5T { 3%
03 r { 10% °
02 % 2r 1 2%
01 f 1 1t { 1%
0.0 0% o 0%
% &) Q a9 ) x % © A
0 D7 N o) N - D D D D >
& &P ’L&v R IR A A LR
— IR (FfZT)  =—=YOY
R SEER (FZT) BRI EHYOY
ERRIE: BREITR, AU ESEMRR BRERE: BRSFUR, RWESMRE

KIE BT HIR R, EEREREIE: 8 AXEXNEBERSNRHRS. KA. R RA
BRSEYREFETRENE LK, BE+10.1%/+2.7%/+4.3%/+1.3% . JABEL= ZT 2]
EFRRAEKSR, BHE+3.1%. KA EE ZREEN, SET B9 R BN AEXT K 4s,
M EEMNISIEERAA R K.

EEBRMREKZ N, RAFELA: 2024 F£8 F, WEHEATIHIFES. RIGER
f&%ﬁ%/ﬁ‘fEb‘kiﬂtt-1 6%/-6.1%/-12.0% . ZR F/IBIMZE #1353 B EE+3.4%/+14.8% , #1E
MFEMATERSE, X—BKER T IRBFTBRNSER, UAHREX FRAR#H i~ maliE
Ko REFKORZEZ/TF a3/ A0 B fn KRB KD B B EE-3.7%/-7.3%1-1.9% 1 -
0.4%/-6.7% , MmN HhmEMiFSuRE, LTRSS

BEMmE, 2024 F 8 BMHZHIER R, VIR HERREREZK, MAEEEMEKE
Ho LT%E&HH%T%%%T%W%%H%TH’]iﬁ%ﬁﬁi‘ e F e R AREFERK, Mo
TILFRHVEE. BNTRERI —HHBCRAR, e HERA AR, SkRIM AT EH
#amiZHE 5.
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B 5 %

s BHES 2024498250
RERN
Bk 6: HoMmERFU L ERTERY B E higE
GENIZIES 2024.8 2024.7 2024.6 20245 20244 20243  2024.1-2
HENE, HERR M. R 10.1% 9.9% 10.8% 9.3% 8.5% 11.0% 9.0%
TGS 2.7% 6.1% 1.7% 6.5% 6.4% 5.8% 6.9%
TR B 3.1% -0.1% 5.2% 7.7% 8.4% 9.4% 13.7%
H &% 1.3% 2.1% 0.3% 7.7% 4.4% 3.5% -0.7%
B h L e 4.3% 5.8% 4.5% 4.3% 7.8% 5.9% 2.0%
ESAIE  PREEME. . HESE| -1.6% -5.2% -1.9% 4.4% -2.0% 3.8% 4.0%
2 R ES -6.1% -6.1% -14.6%  18.7% -2.7% 2.2% 4.0%
SRERFEE -12.0% -10.4% -3.7% -11.0%  -0.1% 3.2% 5.0%
RS HERTFR e B RERA&SE 3.2% 10.7% -1.5% 202%  12.7%  19.3% 11.3%
VAR B R Bh 11 IR eI B e 3.4% -2.4% -7.6% 12.9% 4.5% 5.8% 5.7%
# EA-ES -3.7% -1.1% 1.1% 4.8% 1.2% 0.2% 4.6%
SR -7.3% -4.9% -6.2% -4.4% 56%  -3.7% 8.7%
BB FRARES SR 14.8% 12.7% 2.9% 16.6%  13.3% 7.2% 16.2%
AL &R -1.9% -2.4% -8.5% 4.3% 44%  -6.6% -8.8%
HethH#s
AR -0.4% 1.6% 4.6% 5.1% 1.6% 3.5% 5.0%
BN EM R -6.7% -2.1% -4.4% -4.5% -4.5% 2.8% 2.1%

BRRE: BRGIR, Find, AR IESHRA

2. H1T: ARBRHEWHE, REHITEXEE

ARFRHNEMNE, SRETESZES. 2024 FhMTEYE QA 1BHEITH) , £it2
SXIMARRENE 62956.4 5 AR, H1520985.4 73 AR, Lk 2023 S£EH HIIEK 31.1%,
tt 2019 FEHABIIEK 16.1%. Hi, HKBEEZE (HY) K 14191 FAXR, BEHEK
31.1%, 8 2019 FF42K 16.9%. ~EWMEFIZE () 7 3481.7 B AR, Bt 2023
FIK 74.6%, B85 2019 FHEEE TR T 16.5%. /KEZIZE (H) H66.0 5 AKX, B
2023 F/NEIEK 1.3%, B85 2019 FHLLLTRET 47.9%. RMFIZE (H) A 169.0 75
AR, [kt 2023 £ 7.0%, {B% 2019 FigK 1.4%.

ENEMBENRGE, PRBRBEANRRESHSNAR 770 T, REFAHTEY
25%. HENREBRTEE, ZERBEENTFHNERT(FEEN20%, tEXFEHEE
AWML BMEMLEMETAARE THBENRIL, MiFhmiHpEm3EE, SWE BN
BRI S

& 7. BRHTREEAREREE

4000 120%

3500
100%

3000
80%
2500
2000 60%
1500
1000

500

s INEEIE SIS S N N SR N SO R NN - N S N R SO N N N
FOAT I B S BN S Sy SR R ANt A RS B AP A A S O A s RS B BN N S S e S A o
I S i T S S S S S S SR S S R S S SO SR S S > > >

— il R (N A D e 11 ] i 5 e 201 94E L

ARRIR: BRFITR, AW IESH N
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Eﬂnss&cunmzs 2024 9H25H

PERE

B 8 NREEMEIZEREE Bk 9 BREEMEZEREE

700 120%
2000 120%
600 1800
100%
0 1600 100%
80% 1400 0%
«| ol "
| ! |
I | | | l | 60% 1000 60%
300 I 1. || |||||||I. I 800
| Ui | | 40% 0%
200 J | 1 [RAN ' 600
) L. o 400 o0
i 1] = [{l] 1 I|
0 [ 0% 0 0%
N O P L ORN A DO L OINLA OO L O A DO DND DG 9‘“’&9‘"",\"9"5’5”»‘@,\‘&“&"5‘ P PP L PSP
& & TS S P G S N A VP S S o e R
O S S S S A S S A S A S S S S S
— EEIREREE (ZARE) SRR E B BLE2019FRER
- NEIRERLE (LNAR) NEEIRE R EIL2019F T E
MR st 3 - i ST P o] S 3 - . N o
BRSRIR: Wind, AFIESHRAT BHEBRIR: Wind, AR IESRAT
= b1 Zl "#d-."‘ A — ¥
B 10: RMEEHZFZEBREE Bk 11: KIZEEMEZEBREE
9 120%
1400 140%
8
1200 1] 1200 B | 100%
1000 al 100% 6 0%
800 80% 5
' 60%
600 A 60% 4 i
i ) " |
400 i 40% 3 40%
2 \
200 | I | | I | 20% 200
1
8 ' 1 I
H A N DD P 9 N N D> 6 A @ N A DL A O \ ’\ 0 0%
5) Q RN S e ICIEAI S oS PR S P S o \
0’” u‘” &,L& @W,ﬁ"/w& ,LQ’V,L&‘/,L& S & m’” e"f 6‘3'6” &m&q’ & 51/ & & é’/ & 0’” 6” 61/ 5» @Q\q/b&@g’rﬁ&ﬁ@,\\q:\%\q}&:,5"{‘:\55\1@{1/’\q,&w&q}sg"w&«q/@m\"&@@sbwﬂ’w@@ o qy w
PR P R
— RAREEEE (ZANAR) RAURE AR E2019FKER
— R AR (LAAR) KIBHRZ H 8 H 2019 IR 5
o dn| sk 3 - i AT = S| b - H ¥ 2%
FRLRIE: Wind, AHIESHRAT ERRIR: Wind, A IESHRAT

hRBBRPKETZEGAZEN ‘BAME WEHE. PRTEHELEERREL AR
1112, ®EZE 2019 F£REHIM 106.3%; EAIRFW AIXEl 510.5 Z7t, IREZE 2019 F£H
HAfY 108.0% .. AIIRIFFF X 469.6 7T, RE % 2019 FE HIRY 101.6% . AR FF Xk
BEARHEBEANRREE, EERUFHEMENE, BENERNEBEEERY, Rk AXA
A¥ZHEE L 2019 FH/NEEK

Bk 12: FEDTHRAKETIHHEZERR

140.0% 128.2%
119.1% 119.0% o 119.9%
120.0% 112.8% H21% a55%
106.3%
103.2% oo s o 102.6%
100.0% . 108.0%
80.006 | 753 77.0%  74.8%
58.6%
60.0%
40.0%
20.0%
0.0%
& A A b} & & bl A b} & B & A iy L3 & A A iy h
i 3 - F * i ] - F F* kil ] - F #* i /] - F »*
Es) 5]
>3 S R
2021 2022 2023 2024
—2EERRFLTERE (ZAR) B2019FEH —— ERHELTER (Z7T) %2019FEFH

BRRIE: ifind, ARESEMRAT
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B 5 %

2024 9H 25 H

B 13: TETRARFETIHRR

20235 5 & BRI RZIBEE S BEUEE R

BREIRE 5 3 8 3 8 3 5 3
Hi9% R 2023FH— 202334 2023FAFKE R 20247t B 2024EF 2024388 2024F— 20243k

g (AA) 1,809.8 1,442.0 1,763.6 1,4734 1,243.3 1,656.1 1,835.3 1,534.9

B b £ K 462.1% 150.2% 158.0% 177.5% 73.5% 75.1% 1.4% 5.1%

[EEE20194F 21.6% 12.8% 27.8% - 44.1% 20.6% 23.3% 18.6%
NEEEWHRFEZE (BA) 3,265.0 2,978.0 3,623.2 2,566.6 2,325.0 34727 3477.0 3,596.0

B Eb £ 1 99.3% 64.4% 28.1% 46.1% 0.5% 41.3% 6.5% 20.8%

[EEE20194F 6K 17.5% -33.3% -47.2% - -51.8% -21.4% 25.1% -19.5%

KEE (AN 131.3 84.3 127.3 57.9 117.6 91.6 139.1 97.6

B34S 106.6% 99.3% 106.1% 72.9% 69.1% 84.9% 6.0% 15.8%
E L2019 #4 -35.2% -43.6% -39.6% - -19.5% -51.2% -31.3% -34.7%

Rt (AA) 188.2 178.0 2136 173.0 224.9 167.8 199.4 184.3

BLLEFEREE 508.0% 287.0% 195.0% 140.3% 74.8% 21.9% 8.1% 7.9%

[ EE20194F #4 4.9% 3.0% 17.6% - 25.1% 0.3% 11.1% 7.5%
EWERZENE (ZAR) 5,394.3 4,682.3 5,727.7 42709 3,910.8 5,388.2 5,650.8 5412.9
BXPARRNE (FA) 26,610.4 - 27,550.0 - 28,662.5 24,679.5 27,169.3 21,253.9

B b £ K - - - - - 53.5% 2.1% 9.4%
[EEb20194F 6 21.2% = 57.1% = = 18.9% 23.7% 16.6%

SR E R R B 119.1% 112.8% 104.1% 109.4% 119.0% 111.5% 128.2% 106.3%

BRBRIR: , BWIESHRAT

REEK, ERK&HENEEFEREKHEENHE. R4E8ZETITHEER, BN
KR ﬁ&ﬁw%,ﬁﬁﬁﬂﬁﬁﬁﬁﬁﬁoﬁﬁﬁﬂgﬁﬁﬁiﬁﬂ,ﬁ%km
fEEh 28%. iX—thfl, FEEEKEEREEREAREZBRFITERITSENSI K, AR
E R B HAE 2% B9 IR RS 1 ERE TR ﬁﬁ$Hﬁ%EE%o

3. &F: ASKRE, BFEMBKAEDT

BEEOBXEERR, 2024 £ 8, BHELRHMBYEH N 21.97 LT ART, B
£E-33.12%, WB¥INRF 43.3 75N, [ELE-20.78%, 8 AEB BB ALIHE SN
5073.93 Jt, [ELk-15.6% .

2024 FrhRURE, BRBXHEEESRHBY L 2.06 2T, 2RBYAL 3.47
FAR, ANEE#E5943 T, 52023 FMEXRBRPI=HMELL, BYHEERNES
153 TR 51.6%HM 14.1%. FAIHENATBER 2023 5 ik E KIRH A 8 REK, 1R
HTERNBRNKSY, BRI ESKEHEE, BNGXILEENEREEES
BARK L R R DA REXT HE M= B 1 = 4 AT
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MINMETALS SECURITIES

FERE

E&k 14: &FBEYIEHm

B 15 BHERBWIAR

B B 5 FE)

20249 H 25H

700,000 300% 100 1 350%
600,000 250% gg 1 300%
500,000 200% 70 1 250%
150% 60 4 200%
400,000
100% 50 1 150%
300,000 50% 40 1 100%
200,000 0% 28 1 50%
100,000 -50% 10 1 0%
0 -100% 0 -50%
533883885882 13388388568 8883885333003 833838558
9899888888833 338¢ 2988832938823 333334
SRAILSRIRIRIRIRILRIR/RIR/|RI]IRLRR SRR RARIRIRIRIRIRR]IRKRRRR
—HUNEEEAE  — SBGNERAAR S, %312
HRKIE: Wind, AAIESHRAT BRRIE: Wind, BHIESEMRAT
Bk 16: AWHESEILER
9000 r 1 5%
8000 f 1 0%
7000 | 1 5%
6000 | 1 -10%
4 -15%
5000 f | 20%
4000 + | 250
3000 F 1 -30%
2000 f 1 -35%
1000 1 -40%
0 -45%
NNIRNIESIIEN G S SR SIS U N N SN o
VU R R R R P R R R 1 RS ) JG) S SR R G ) o
"19 L A ) P ] ] ) ] P i ) ] P e S 2
m— AYEEET (L) ——F7F)2
BERRIE: ifind, AW ESEMRA
Bx17: FETRAZHEENER
12,000.0
9,959.0
100000 | 2000
8,100.9 7.8235 8,360.8
8,000.0 : 7,220.8
W&O
6,000.0 310.
4,000.0
2,000.0
0.0
JT & b1 k= ity F JT & b1 k= iy 23]
1=) b 2] — s F 1=} ¥ 3] — F Fk
=
Z3
2023 _ 2024
——E BT
BERRIR: ifind, AW ESEHRA
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B 1P 5EA 7R B AR T

B 5 %

2024 9 A 25 H
. TlrEE
2024 FEHEFEREREFIXZZSEILTAE

9F 16 H, 2024 MEEFRSE RHXFEILRART. AERESAH 5K, |37 2000
RREVE TSR, 6000 RREWL FSR, BrREAT 20%L L. RASHE, £E
BIEFIARR, BFERZ. REFT7E, TESLRER. . FLRFFEH. RESH
B, 180 RIJEIRSWIERMEL T, BT ALERE. ZIFH. TFH. 6CFAAKAK,
KIS ZROFTHR. 80 RIOERMEFAAUBNREHBEXRENS, 13 ME
FRMEFARAERILTRE, RATRASNERZRAGEEAEMR. (BRRIE: =
NIA:REiY)

2024 £ R RIS MR B 7 18 50

EXRBBIREPONE, SEPUBRAERLNE 1.07 ZA0R, ZAEEOEE 2019 F FHjE
K 6.3%, ENFELEFESEH 51047 {ZT ART, & 2019 FEHHEK 8.0%. BRHA=X,
RERIRROFZERIE, BE. SREFRNTERBLI . THELE. HREFWR KEFR
TRERS, THLE. KIVRZFRMBEEER. SHELREREERER, DX
HOBHBRIEHIER), AHMSTRIFERLR, TEXKRIGR. REXKBEAERTRR, %
IR 5. EMRRIERER . FE. WATEES.. (RRRER: §SFHHEILE)

2024 £ B R XX e MRl B3R R /R sl

2024 2 EERUMGREHE %R T HE S RER TS 5. Fdt—Hle X Mk H
%, FEARBAREKRBASCRAET , 2R 2024 F2 B Mkl HE e A0 B4 4,

SRR R R R 250 2024 2 EE KM EER . HEAHE, &HKE
SO Bk A&k KEER. RN RE, 2048 3600 Iy 2.4 73 178 3
MOHZRIED), BEXAMRIORAER S, ARERTZE, R ‘RERLERT” « ‘B
BEAERT « “RERFRERRT , RUESMBCANRESR, FEXEARER
BREXHREER. CRIE: #FeR)

R HIE 525.6 T ARHAE £B O FEXBRGIE

RERBREERBR, SFPUTHEEE DR X RE 525.6 7 NXFIA REA
7, BTS2 5 NR, BREFHHLEHIEK 18.6%. Hf, AMERH AR 263.2 5 A
R, BREFERIEK15.1%; BREER 207 T NR, BREFEHPEK 7.3%; SMEA 55.4
AR, BEFEEAEK 62.2%. CRIE: £#057)

ERHEHAMITEE R “F 20k 10" HER

EEKEBRRL, REFTHNKEEDRIIEI. “SF PRI ERKRE~ MmlT
HEFBRLH. 7 BEFHEXATANA, ZFaHN ‘2RF7 HENERS&RITER
EEEKEE, HAERKEAHMITSS BT 30%.

EHPHMEDEE, RIEEEEEALHN <2024 BRRIERURE> , EXREEB KA
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i, EBEES
hERH

B 1P 5EA 7R B AR T

B 5 %

2024 9H 25 H
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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 objec tively 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
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative 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 returnis 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.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 48F, Rong Chao Trading Center, Address: Room 603, 4F, No.9 Shoutinan
Building, No.99 Fucheng Road, Lujiazui N0.4028 Jintian Road, Futian District, Road, Haidian District, Beijing

Street, Pudong New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037

Page 12/12



