GTHE, FIHERERAZD?

REER
ERIRBRAFTH, FArRE SR LKA 8RR BE# A F 3R 300.

15 20132015 47, FHRHEBUITIBAT 2012 £ 12 5 4 A, 337 300
FEBT 2014 6 B 19 B, “EXFTF 2015 £ 6 8 12 ALK, FHH
HE MU R B AR 1 4, BRRIRRA £ 348%.

S 2019-2021 F41, FFRHEEARIPIR 300 TE#R AT 2019 £ 1 8 3
H, PR 300 FEITIBE RT 2021 £ 2 B 18 B, FAEHEEN F 2021 5
11 A 30 HAW, FtfRHeFEN BB AR 9.5 MR, BAKBEXE
105%.

TrendForce : HBM3e 12hi I R E M iEHkaR , 2025 &£ HBM 2 & I F{n
M. HEATHNF 2025 F HBM Al FRMBIMMAI, m#E
TrendForce £ EM T R REI S RIEE R, A THFE SESNHKE
¥t HBM3e (h2 R, M L8 HBM3e 12hi IESJHZK, BRI X%
HERSELI IR EE.

BEEBNETRERRAEY, FEXBOE R, ZERFHTEEE. 9 B
28 H, BEESTENKIFEEMEROERQSESR O SITHE S fED
Wo RBEHIUAR, WHBRSEBESZAMERE, BSE ‘WK™ BiF, &R
BREOFTLZFIA . FAMERIRN B 308 QU R sk RE ARG S #i%
FHEFRAME, GRUFTFEIE. FeREEERAALS . ER®
WEREME. FraEE~ B S FMHARREREE.

MRz 1. THEERARHES;
2. FRINIEEEN;
3. FIFEsEBR AR TS,

IBIFRPTIE L IR 5K T

IESFRFRE | TLER

FELR

TR BH
BHA: 2024.10.14

ST A

Eio4mAg: S0950523090001
> : 010-56307033

@ : giyanl@w kzg.com.cn
S0 S HUE

EIo4mA%: S0950524080002
T : 021-61102509

@ : jinkaidi@w kzg.com.cn
BRRA T8

T : 13367000172

@ : wanghemengya@wkzg.com.cn

T EM 2024/10/11
17%

10%

3%

-5%
-12%
-19%

2023/10 2024/1 2024/4 2024/7

Htusw PHF300
BRRIE: Wind, B

HETR

> «EBRY 2: BERMEEHEXEY RATY

(2024/9/25)

> «BESBIIRE: EEEESEN, 8
ML (2024/9/25)

> TN EEL, FEIRARRY (2024/9/24)

> CHEEHRNTAE: REMSSHLHMRN
FRiFy (2024/9/19)

> (REWEZE: SENBHNEEES
(2024/9/19)

> CBRIIRE=: SEHEBE, BEENNE
B3 2> (2024/9/18)

> HEEERMERE: EASBEE, B1E
$REy (2024/9/12)

> (BT TLHAEE? —A REF T
2024 FE iR AIEY (2024/9/11)
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FESEIRAR
BHIES 202410 B 14 B

1 IEHA R e, METFIPAR 300, FRHEE LAk B ER. BIBEER e 3

2 BT EBIEIT .. oveeveeveeeeeeeeeeeeeeeeeeeeseeeeseeeeseeseeeeeseeeeeeeeeeseeseeseeseeeeeeeeeeseeseseseseeeeeeeeeaeeeeseeeseeeeeeeeneeeneeeeeeeseenenees 3
I = AN =T E a1 O T oo OSSP OTSTTTPOTRTRTRN 6

3.1 BB AT EFTIE RN v veveveeeeeeeeeeees e eee et e e e e e e e e e et e s ee e e e e e e s e e e e e e e et e e et e et et e et r e e et r e 6

TN = /N =TT 7
A A T B B B T oottt et e e et et e e e et ee e e e e et et ee e e e et e et ee e e e et ee et ettt en et e et e e ee e et en et en e e e eeenes 8
SR i (=T - DTSR 9
IR FE 7T weeeeeeeeeeeeeeeeeeeeeeeeeeeee e e et e e eeeee e e e e e e eeeaeeeeeeeeeeeeeeeeeeee e eeeee et e e e eee e eeeee e e eeee e eeeeeeeeeeeseeeeeeeeeeen e eeeneeeenneneeneees 10

HE=E

B3k 1 BIEHETH, FHREESRGAT R 300 BN, FHMEIAB IR 300 . eeeeeeeeeeeeeeeeeeesseeesseeessseesssseessssesssssesssssesssssaessssesesenn 3
Esk 2: 2013-2015 31 2019-2021 A4, FM AR ERKETEHC, BRIBEER oo 3
B3k 3. HAEEIMRISEAFIRL LK 12.02%, FIEE TR 4.04%...c oo eeeeeeeeeeeeesesssses s s sessssssesssessssseessssnssssssnssesesseean 4
B3k 4: Wind 25 A BIREL LK 9.50%6, FIEE TOER 6.61%0 ... rveeeeeeereeeeeeeseeeeeeeeeeeeesessseeessssesssssees s sesssesesssssessssesssssess s ssssesssssnessssesssenn 4
B3 5: Wind 2R ERARBIRE ERK 15.64%, BIEE TR 16.65%0 ..ttt sttt ss st bbbt 4
B3k 6: BT ISEARBIRE L7 10.07%, BIEETEE 0.99%0. ...ttt st sa s 4
BR7: HA/NSEIEEAEIRE E 8.20%, EIEE LT 6.85%0.....meeceeeeeeeeeeeereeeeeeeeeeeeeesseeeesssesssssesssssessssee s s ssssess s sesssssnessssesssenn 4
B3k 8: HFFSAMRIEEABIRL L3 32.93%, FEIEETEE .21 ..ot s s 5
B3k 9 BIFHESEISEAEIRE EH 3.46%, EIEE T 51.22%0. c..cceeeooeeeeeeeeeeeeeeeeeeeeeee e sessssess s ses e sesssssesesssesssssessssesssssnessnsesssenn 5
B3k 10 HFESEISEAFEIRE LK 33.74%, FIEL K 4.45%...coeeeeeeeeeeeeeeeeeeeeeeeeeee e eeesesees s sns s ssssesssssees s snssssenssenn 5
BIZR 11 2B B B T R I B I e cvvoveesieese et s e 6
I A N = =1 1 0 1O 7
T R N 5 - =1 1 O 10O 7
B3k 14: 8 AFALERAESE 110 HiF, LK 30.0%, FREEIEHK 11.1%, BIEZR 44.84%0 st 9
E% 15: 8 ARESEEFNHEKE 2110 FEB, B 17.7%, EREE T 4.85% 0 ovverveeeeeeeeeeeesssessssesssssssssssssssssssssessssesssssssessssnsssas 10
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BESERR

2024 £ 10 5 14 H

1 EHAL A AT R, AT PR 300, FbAshie B b BRA e &E K.
HEEEE

ERRRALTH, Forede e ke 5 iR EE A F PR 300,

> ER20132015 46T, FHRHERITIEAT 2012 6 12 B 4 A, FIR300 TH AT
2014 £ 6 § 19 B, ZHEHET 2015 5 6 5 12 BER, FHHAHESISER 02 YA
8145+, BOKIBRAR 348%.

> E1 20192021 4T, FERHEEORIPOR 300 (TE#ATF 2019 1 A3 B, PR
300 $EHTIHETRT 2021 £ 2 5 18 A, FHPRHERUTF 2021 £ 11 H30 A LR, H
PRHERS SR BT A 9.5 A, BATKIEBA & 105%.

Bl 10 BIMESTH, FMEHESOUE TRR 300 55, BRIBITE IR 300

7,000

6,000

5,000

4,000

3,000

2,000

1,000

0

2010-01-04 2011-07-04

| EHRESCRERT, 5

| PIR00RE TR i m
L ) ..L "*7" ,‘!l ‘!
| I
Iy M
P
" Ly o ]

R0ORH, ®F
IR0

2013-01-04 2014-07-04 2016-01-04 2017-07-04 2019-01-04 2020-07-04 2022-01-04 2023-07-04

— MiMRHES —— FIR300

BRIRIE: Wind, AFFEMZA

B 1P 5EA 7R B AR T

Elak 2: 2013-2015 ££5012019-2021 4= A, Fidf#LEAKASEIC, BRIEEX

2013-20154E171% 2019-20214 1718
TIEHFEERE SAMKIE  TEFESEE SAKE
iRt 3110 A 499% 3548 200%
SFIR300 1298 151% 268 95%

BRRIR: Wind, BAFIESHRA

2 BT O

A (2024 £ 9 B 23 H-30 H), A< E IR FEEkHKR 5612.99, IRLE £k 12.02%,
BT 4.04% . POANF1Tdk e, Wind 25 158Uk #k% 4185.31, EREE £33k 9.50%, & LET %%
6.61%; Wind $2H IEARFE ULk 1827.76, ERLE LK 15.64%, FLET % 16.65% ; HiE# +
=l e E U 1527.38 , 3R EE E 3K 10.07% , B LE T & 0.99% ;R /e @ etk 16485.71,
IREE B3 8.20%, [EEE LK 6.85%.
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BESERR

2024 £ 10 5 14 H

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

B3 3: RASBHMEEERAEIRE £ 12.02%, FEE T 4.04%

R ESF

MINMETALS SECURITIES

@

PERE

0z-80-vz0g
0Z-v0-vZ02
0g-zl-czoe
0z-80-¢20g
0Z-v0-¢202
0z-ZL-zz0e
0zZ-80-g2202
0Z-0-g202
0z-gl-Lzoe
0£-80-L20g
0Z-v0-L20g
0g-zl-0zog
0Z-80-020¢
0&-¥0-0208
0g-zl-6L0g
0Z-80-6L0€
0&-¥0-61.0€
0z-zl-alog
0Z-80-8L0€
0Z-¥0-8L0E
0z-ZL-Ll0Z
0Z-80-LL02
0Z-¥0-£L0E
0z-ZL-9L0g
0z-80-9L02
0&-¥0-91.08
0Z-Z1-5L02
0z-80-5L02
0Z-v0-GL0Z

RIEEY

ph

Wind 2/ IE 4

w
)

6,000
5,000
4,000
3,000
2,000
1,000

B3k 5: Wind $2r IEARA B EREE LK 15.64%, [EELT X 16.65%

Wind, AHIESHRT

IR

EES

p?

Wind$2 5 541

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

ElZ& 4: Wind $25 fe 84 B EREE £75K 9.50%, [&EET 2k 6.61%

02-80-¥202
02-v0-ve e
0z-ZL-e20e
02-80-€202
0z-¥0-e20e
02-2L-2202
02-80-Z202
0z-¥0-2202
0z-gh-leoe
02-80-le0e
0z-¥0-l20z
02-21-0202
02-80-020¢
02-¥0-02.02
02-21-61L02
02-80-610T
02-¥0-61 02
0z-Z1-8L 02
0z-80-8L02
02-¥0-8102
0z-Zh-LL0e
0z-80-LL02
02-%0-4102
0z-ZL-aL0e
02-80-0102
02-%0-91 02
02-ZL-5102
02-80-5102
02-%0-5102

0Z-80-t20Z
0Z-%0-tvz0Z
0zZ-Zi-ez0Z
0Z-80-620Z
0Z-¥0-e20Z
0z-zZL-zeoz
02-80-2z20Z
02-¥0-2z20Z
0z-zZi-1zoz
0zZ-80-1202
0Z-v0-1202
0z-Z\-0z20z
02-80-0z20Z
02-¥0-020Z
0z-Zi-6L02
02-80-6102
02-v0-6102
0z-Zi-8L0Z
0z-80-810Z
0Z-v0-8L0Z
0Z-Zi-LL02
0Z-80-L102
0Z-¥0-L10Z
0Z-Z1-910Z
0Z-80-910Z
0Z-v0-910Z
0Z-Z}-5L0Z
0Z-80-GL0Z
0Z-%0-5L0Z

B hE B

Wind, AFIESHRFT

i
30,000
25000
20,000
15,000
10,000

5,000

TSR
E% 7 BN/ RBIEEARIRL £k 8.20%, L L7 6.85%

>

FRIERE £ = Il FE 2

Wind, A& IESR R

3,000
2,500
2,000
1,500
1,000

500

TR

Elak 6: FUER L iesiAR BEREE ik 10.07%, [REET 2k 0.99%

p>
R

%

0C-+0-ra0e
0Z-0T-€20e
0Z-¥0-c20¢
07-0T-z202
0T-+0-z20T
0Z-0T-T20T
0T¥0-T20C
0¢-0T-020¢
0Z-+0-020¢
0Z-0T-6T0C
0Z-+0-6T0C
07-0T-8T0C
0T-+0-8T02
07-0T-£T02
0T¥0-LT02
0Z-0T-9T0¢
0CT-¥0-9T0¢
07-0T-ST0T
0T-+0-ST0T

0¢-90-+20¢C
0C-T0-+20C
0¢-80-£20C
0¢-€0-£20C
0¢-0T-220T
02-590-220¢C
0C2T-T20C
02-£0-T20C
0¢-20-120C
0T-60-020T
0¢-%0-020C
0T-TT-6T0C
0¢-90-6T0C
0T-T0-6T0C
0¢-80-8T0¢C
0¢-€0-810¢C
0¢-0T-L10C
0¢-50-L10C
0CT-ZT-970T
0¢-£0-9T0C
0Z-20-9T0¢C
0¢-60-5T0C
0Z-¥0-5T0C

i 3.46% , Bt
Page 41712

i 51.22%; BGFSFAIEER 3906.99, IREE £ik 33.74%, [ L LK 4.45% .

)

Wind, AFIESHRFT

R

SEETS

>

;i

FE 7K 32.93%, RIEETEX 9.21%; ZikFFihfaH Ik 5173.06, IFLE £

XSGR, AF (2024 59 § 23 H-30 H) B S REH R 5683.9, IR
£

Wind, Ay IESMHRFT

TR

IBIFRPTIE L IR 5K T

p>
R

s



ﬁ FESEIRAR

%ﬂgﬁ 20241085 14 H

PERE
B3k 8: ¥ SEMEHERAEIRE £ 32.93%, FEE T 921%

RS RHER

14,000

12,000

10,000

8,000

6,000

4,000

2,000
0
[ R Y T T = T e Y = B = B o S e T e e B e Y B = T e B e B R e T T
D e o s S S T A S
- O N N WO B ®m e @ - = @O N O & m = ©
O e R R S e S P e G e S A S G
w w w0 w 90~ ~ ©O O & & ;o O O — « — 4 N ¢ 0 s o=
vvvvvvvvvvvv NN NN N NN N N NN
o o o O O O O O O o o oo o o0 OO 0O O 0 o0 o o oo
D N D N D D N ™ N N N DN N N D ™Y

BRSGER: Wind, AR ISR

B3k 9: B SAIEEAREIRE £ 3.46%, [E)EE £k 51.22% Bk 10: B F SIS HARIRL £k 33.74%, [FEE ik 4.45%

Py T e I
I SIRER RA¥ SRR
7,000 8,000
6,000 7,000
6,000
5,000
5,000
4,000
4,000
3,000
3,000
2,000
2,000
1,000 1.000
0 0
0O 0200 DO 000000000000 00000
SREFEEREREERIEREERIISIIERERE SEERSE&EEEEEEREIIEIEREIRLRSF
b At A b DDt bt At A S d - T T T = B B SRS S S S N SO R Yo B B - -
S 2885 % 8288583885598 828858 3385 +~-8=288c8-3385¢8288¢083
T 22 999995929999 9S
w - o = 0 N O W O~ Mk~ o0 O 0D QO O T T NN M O
cededocdddddegynandgrds 0 fEeserccefdag SSnaaddEEEa
O oCCO0ODO0OO0COOOCODOOOOGCO OO0 O O O
SRS SIJTRARIIRAIL/R]IILI[/RLIRIAIR SIS BRSBTS I

BRISRE: Wind, AR IFSRIRAT BRISRE: Wind, AAIEERIZAT

FHRMEEKSERD. A7 (2024 F£9 F 23 B-30 H) HHBNETIE, KRE. ERHR
% R B BIMEER. SEsey. Ses. SR, B8y, MBR%. i
EFK, KBS B H 2.43% 0.48%. 1.16% 6.46% 0.74% 0.47% 1.69%- 2.39%. 0.36%
0.49%. 0.72%; SEMWIE. HFEF MR TER, BKIEDHH-0.75% . -0.81%; =TRIM A
/IR B BRE. HTRSRE. ZREES LAKT.
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hERE

B 1P 5EA 7R B AR T

11 KRB F MO TEE RN AR B

BESERR

2024 £ 10 5 14 H

I <R LY Mg FEEREE Akt

B (JT/iE) 75740 2.43% -55.16%
SEE (FT) 68660 -0.75% -56.51%

FREREAARL
=THIIRGR (523) (o) 6.65 0.00% -17.39%
ERERSE (Er=) (i) 1.04 0.48% -13.33%
BEK (=99.6%, HF) (T/FR) 43 0.00% -19.63%
SRt N g o FRf#%E (C099.98)  (JT/ME) 175000 1.16% -33.71%
SRR (5T/h) 132900 6.46% -12.51%
ARy 176.7 0.74% -22.47%
SESEMAY (Tinh) 428120 0.47% -17.71%

B akt ((Nd203+Pr6011)/TREO > 75.0%)
FL(99.5-99.9%) (FT/F5%) 1810 1.69% -35.59%
FL0(99.9-99.99%) (T/F5w) 6000 2.39% -29.33%
TLFaE5HEH (65%) (FT/if) 138000 0.36% 14.52%
JLFE{RESER $2(88.5%) (ST/Mh) 205000 0.49% 13.89%
$ARET(45%-50%, EfF) (T/MhE) 3675 -0.81% -4.92%
Hitvh&BH R

$B%5(60%Mo,E =) (J57T/EM) 23.85 0.00% -5.54%
SR> 99%, H7=) (FT/F5%) 180 0.00% -8.86%
$EER(1H) (FT/E) 19530 0.72% -24.80%
MFREGHE (ET/TR 28.5 0.00% -6.56%

XS4 R
=g (o) 3750 0.00% -42.75%

BRIRIE: Wind, SMM, AFIESRAT

3 ERARETHEEB

31 ER AR ATIHEB

A (2024 9 F 23 H-30 H) FKiERI tHA T A J: Rgighlr (29.52%) . RFFHE
(25.84%) « {BHBMx (24.15%) « BEFTHEEE (23.23%). LR (21.68%). HiEE W
(21.66%) BR%(21.48% ) < 5k 44 $1(19.91% ) 3 TRR1A (19.47% ) = BZ AR (18.76% ) .
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B 1P 5EA 7R B AR T

Bl 12: AREKiERT 10 &

BESERR

2024 £ 10 5 14 H

& R fETHR AEiE (%) & ({Z7T)
1 300618.5Z i 29.52 87.34
2 002466.S7Z KT 25.84 512.01
3 688035.SH R 24.15 42.42
4 002240.SZ BRETERAE 23.23 128.06
5 603799.SH R 21.68 455.36
6 002460.SZ gl 21.66 582.07
7 688378.SH B skiE 21.48 34.26
8 002756.SZ FHHR 19.91 205.24
9 688233.SH LS 19.47 28.95
10 688190.SH Pl 18.76 86.54

BRRIE: Wind, AR IESHZAT

AFE (2024 £ 9 B 23 H-30 H) iKigHxE 10 AT LB H: XESFR (7.57%) . IR
AR (7.67%)  ESKEE 4 (8.09%) « ALH R % (8.28% ) 5AR 44 (8.51%) < =5 £BV (8.53% ) «
FRL=ER (8.59%). FRINFE (9.12%). EJFEBI (9.27%). BARF (9.32%).

B 13: KERERT 10 &

H= RS AR FEIEkIE (%) & ({Z7T)
1 300631.SZ =E5R 757 23.45
2 002149.5Z PR 7.67 67.81
3 600456.SH FERAZS 8.09 135.26
4 600711.SH At R 8.28 128.65
5 300811.5Z SR 8.51 114.29
6 000962.5Z by k=R 8.53 55.90
7 000970.SZ RARI=IR 8.59 107.59
8 603978.SH w2 9.12 20.22
9 002378.5Z ZIEG 9.27 75.09
10 605588.SH BAaR 9.32 28.22

BRIRIE: Wind, A IESHZAT

32EERAFRE

[1Z%5528E] 9 A 30 H, L&A E,
A7) WENSTZHAEROAR AT (UTHR “THIET) MERBHB, 2550 0H
THRRIEEAEBFRONALEEREF. KRBT ESBMH, 2NZHE1 I HEE™

A PEREAN

HAZSEE NWBRAE (ATEIR 124545

FEAVIAT o %I E MR A L KA B T s AR BB T BT S A

Page 71712



B 1P 5EA 7R B AR T

BESERR

20241085 14 H

B, "RAXNBERAETUNTHHRI . KE&SHhMEFRLKE.

[+l 98 27 B, BMERMDERAR L 2024 FREMEREZHAITR (LT &R

CABENITR) MEMNRFMERRE TR EEME, RE 2024 FEZRERRE XS
W, RET2024F9R 27T QAAEABEFSE=TRIW. ERERESRE_THRS
W, BHWGBET <X FIFEAR 2024 FIREMRZAMMIT WHEXETNINEY & «XFE
HIN SR TREMKRENINEY. BEERWE 2024597327 HARTH, BRAIAER
B9 177 ZERX SR I IR AR EE 441t 920.50 TR

[RXHA8] 9 B 25 B, KXMRLLT 2024 FHFEENRDIREHEL & A7 2024 F¥
FEFBSETREN: LIrE 2024 £ 6 B 30 HERZA 539,101,540 R AR EE WL A
MK P2 B 11,381,748 RRIGHIREN 527,719,792 R h R, BEERAE 10 RIK
RAELAF 5.00 TART (B8, HITHRIALLF 263,859,896.00 st (&), REL
R, NARKRRAEHEIERA.

4 AT A R ER ER

41 BHEBRRNES TERNREYN, FEXBQSARK . BEETESE

9R 28 H, BEES TENRIEREN RN ARL BER OSTT RS fEBI. RIEHIL
AR, VHBRSBEXBNBERR, BR ‘WK™ B, EREREFLF B FEMERE
BIRNA KBOUSHEMEREMREANZRETAFREE, ERREHFEEIME. F
RERFBEUCFIA S EREVEREE. FeER~ L ES FOHRRRREE,

SF3ANPEBINSEAARIRIE (2024) b, BREFRFBASAKEERRR, 8E
2023 FR, &R BE. IHF 121080 EXAEXUA TRBHEREEE.

SE1R, BEEAIVMERATRADRE. TRULZHER, EBEXTE, BrEEME
FRENBIERIART 50.8%  XEWEBRESHERWAENE —WARERHERAE,
HEeEERMRE—Z. WZHRBFRT, BT 2030 FEERMEBIR, 2024 F£i55F
BNEMREFOIEHET BT 10 7, FFHEDH A SFFEERE. RlRERE. TEHE
MEMEMEIR. (BRERIE: ARKM)

4.2 TrendForce: HBM3e 12hi i Iif R XK IE AR, 2025 F HBM 2 & R U E

AT 7 F 2025 & HBM 7] ge i FRAU4E N E], @#E TrendForce &£ME M\ HE R R
BIRRMEERR, BTHF BB WX ERH HBM3e {HEZRAME, N EEF HBM3e
12hi (N SIHZE K, BRIEEH ESEE I SF S E.
1848 TrendForce &£ 5 1H & #FAZ, Samsung (= £). SK hynix (SKE /1) 5 Micron
(%) E930F 2024 F£ EFFME=FRZHH HBM3e 12hi Fm, BRI TRERIE
BrE. H A SKhynix 5 Micron HER IR, BETFSFRTERRKIE.
TiHfEE E &5 DRAM #1575 FRARIE fnaE 28 FL(Through-Silicon Via, TSV)HIF2/=8E, RFIEK
2025 FEIMEN FRENIE TBHI AT AL IRIEF R E DRAM [T B E AT TSV =R R FHit
X, Samsung # M 2024 FERFIEH 120K F 2025 FRiEMAE [ 170K, A EEEL
40%, 1 SK hynix f£[EIEAAY B F=aefRFHLEBITfE A 25%. BERF BEaEik T2 B TR
IE, FRERITMNRERZLBRFME. (FHRIJE: TrendForce)

Page 8/12



@ FESEIRAR

uuuuuuuuuuuuuuuuu 20241085 14 H

4323.641Z%t! B ENEZABMHRE RFHRE

BEl, BFSREtEXEZHFBENBREZREABRMEINE, HHRESE£EMHN 23.64 12
Xt (WH1681ZTTARMT), Tt 2030 F7%T.
EHSMEAFRERBLTINEFRERNSE, — BN TRREFM =LA E. 2AEE
FEHMEARMMLEN =M, RSTERINE PRI ZIATMER . KK, BEERFEES
W EFFE A A E A S A 2 R GU AR EORSBE, MELREREM AL RIS . (&
BRIR: SMM A27AR)

5 16X BIEESR

RIBEBHAIDEE, 8 BFRREAESHE 110 54, B 30.0%, REEEK 11.1%, BB
& 44.84%,

Bl 14: 8 AEaEROSZEHE 110 54K, [EIELIRIK 30.0%, FREHAK 11.1%, BiEK 44.84%

e P EHESRELAE  wm PEHEEFERSEEAE FEERAE BB
3,500,000 50%
45%
3,000,000
I I 40%
2,500,000

,500, I | | I N " I 35%
2,000,000 I A 30%
| 25%
1,500,000 I | 20%
1,000,000 15%
10%
500,000 l “L o
6
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RE Wind #i#E, 8 AHEEREFII~E 9709 K&, FEILLEK 8.9%, IRLLEK 5.14%. 8
RHEEERFILEE 2110 58, BEEEK 17.7%, IREE TR 4.85%.
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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 .
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BWESARAT (UATER “AR7" ) BEATEIEESHEMIESREENSEK. FRATFEREAREARENMEIRER, RRE(X
FEHRRERFTHBERTEE, FOOMRBERMAN, MAMRENT S AREMRRIARLFNE, RERATBEFT, HITUEFA
FRLUEAR XX AR TR S EA S LUEM 75 R R XN B . EHSERS KA EMEMA. 05| A BE LY IESH R RG]
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TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
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Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergir:ge:gg:lltg?nsed herein are classified o more than 20%,

0,

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 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
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herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
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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 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 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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