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B3 1: BHASBIMRIEEAEIRE EHK 7.60%, L EE 56100 .. ceoeeeeeeeeeeeeeeeeeeseeeeeeeseeesseseeesssssesssssese s sssssesssssessesssneessnnan 3
B3k 2. Wind 2 FE B BEREE 3K 7.09%, FIEE T 7.48%0.mcceeeeeeeeeeeeeeeeeeeeseseeeesesseeeesesseeees s es s sss e sesssessss s senesssnsssseesese 3
B3 3: Wind $BF FEARZARBEIREE ERE 10.13%, EIEE TR B.76%0 covureeeeeeeeeeeeeeeeeeteeeseeesesseessesssssssesssssssssss s sses s s sses s es s s s sanssans 3
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FhERA
1 BTz Em
AE (2024 £ 10 B 21 H-27 H), BHASBEHM RH5E IR 5888.92, IRt Eitk 7.60%,
Bt Bk 5.61%. DTk, Wind £ 5 #iik 4112.25, IRtk £k 7.03%, BT
2 9.34%; Wind $2H FART5 Uik 1961.05, EREE ik 10.13%, BIEE ¥ 6.76%; AiEF:
=g #lidk 1576.72 IR EE 3K 7.19% A EL £33 7.48% ; Ff 5/ \& B ik 16126.21,
INtE £k 4.92%, [EEE ERK 11.43%.
B&k 1. BAEBHHRISHAEERE LK 7.60%), [EEE Lk 5.61%
RAEETHREE
10,000
9.000
8,000
7.000
6,000
5,000
4,000
3,000
2,000
1,000
0
BRISRGE: Wind, AR EARISAT
Bz 2: EREE E3K 7.03%, EEETEL9.34% E 5 3: Wind $2/ IEAR A EFREE _Eik 10.13%, [EEET i 6.76%
Wind£25 i5%k Wind$2 8 EIRTEEL
12,000 6,000
10,000 5,000
8,000 4,000
6,000 3,000
4,000 2,000
2 000 1,000
0 0
BRISRE: Wind, BER-EEFSAT BRSRIE: Wind, B EERFSAT
Bz 4: FER = EEAR BERLE Bk 7.19%, [t Lk 7.48% B3 5: BA/NEBIEHEREIL ik 4.92%, ELEEEFK 11.43%
R T A R 20,000 mENE RIS
3,000
25,000
2,500
20,000
2 000
1 500 15,000
1000 10,000
500 5,000
0 0
BRISRE: Wind, B AR ERRIE: Wind, BFIESHIRET
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FEFSAEMRAE, &F (2024 F£10 5 21 H-27 ) HAB¥S AR 5kik 6583.13,
IREE £ 16.03%, EIEE LK 13.14% ; i SR fEER 5212.83, IREE LK 0.15%, [E
b E7k 63.49%; FATFSAfEE R 4640.33, IREE £k 13.42%, [EILE LK 25.14%.

B3k 6: ¥ SEM PRI £k 16.03%, FEE 3K 13.14%

RO SETRES
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10,000
8.000
6.000
4000
2.000
0
=T =T = =T = = =T =T =T =
rs) rs) ) rs) 5] ) rs) 10 rs) rs)
<:|I <:|I (:II <:|I <:|I (:II <:|I (:II <:|I <:|I
W w - [en] & = -— o4 o =T
— — — — — (o] o o o o
o o= (=] o (=] (] o= o = (=]
o od o o (%] o od o4 o o
BRSGE: Wind, AR ISR
B3 7 T FESUIEEAREIAL Lk 0.15%, [E Lk ik 63.49% B3 8: H ¥ SMIEEA AL ik 13.42%, [ EE ik 25.14%
N B ST
o BT ST 5000
6000 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 L l_l_l_l_____ 0
s Bodgidrigasegoggidragas
2 vwddrlditdddddgoalidddddd
BRIRIE: Wind, BHIESRAT BRRIE: Wind, AR IESRAT

TR RS B> . AR (2024 £10 321 B-27 H) FMRNETE, BLNRELR
EHRLY. SR SUmEX, KED5 7 0.64%. 0.96%. 7.19%. 2.41%; FRELIE.
SEMAE. ZITAIIRE. S8R R MISERR. BT . % BENETE, BKiEH 3
$9-0.60% -1.09% . -0.76%. -1.16%. -2.24%. -0.48%. -0.53%. -0.82%. -0.83%; IE
BT MR, 5B, BRE. ATAZAE. S8R5 LAFT.
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s AR Mg AERLE G4
TRERSE (FT/Mh) 73,240 -0.60% -56.12%
SEkE (FT/m) 67,140 -1.09% -56.52%

FraeiEA R
=TRIRGR (523)  (FFITit) 7 -0.76% -19.25%
EERE (Br7) (/) 1 0.00% -13.33%
BB (299.6%, EfF) (GT/TR) 43 -1.16% -23.56%
e N v R A5 (C099.98) (Jr/Mh) 179,000 0.00% -38.70%
SEERES I (ST 125,870 -2.24% -13.76%
ARy 174 0.64% -21.74%
ALY (Gu/nk) 422,910 0.96% -17.37%

B akt ((Nd203+Pr6011)/TREO > 75.0%)
FL(99.5-99.9%) (FT/F5%) 1,790 7.19% -31.15%
F1L458(99.9-99.99%) (T/F3) 5,940 2.41% -26.85%
TLFaE5HEH (65%) (FT/if) 141,000 0.00% 17.79%
LR {PE5RR$2(88.5%) (JT/ME) 208,000 -0.48% 16.53%
SAFER(45%-50%, Ef%) (GT/MLRE) 3,765 -0.53% 17.11%
HitvNE&BHFMR

$A%K(60%Mo, E =) (7 7T/EE M) 24 -0.82% 11.49%
BEEE(=99%,E5) (T/F5R) 180 0.00% -5.01%
SEeR(14) (FT/hk) 19,180 -0.83% -17.93%
MFRERE (ET/TH) 28.5 0.00% -6.56%

¥ SR
=g (o) 3,750 0.00% -42.75%

BRIRIE: Wind, SMM, AFIESRAT

2 ER AT BETEOBR

21 ERATBETEEB

AR (2024 F£10 521 H-27 B) HERITH QT D508 KEHEIR (58.32%) . RRAZ
(43.04%) .« FHIFE (42.60%) « & Sk (27.87%) -
(25.01%) thE&EM (21.36%) « BEH A (20.94%). #ITRRE (20.56%). /\ZH=

(20.30%) -

EER (25.35%). PEEF
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B3 10: AR HKIERT 10 &

& R fETHR A EkiE (%) & ({Z7T)
1 688303.SH RERER 58.32 824.51
2 688502.SH ED A= 43.04 100.58
3 603978.SH RINFTE 42.60 37.14
4 300748.5Z E VAR 27.87 204.76
5 300631.SZ ZER 25.35 30.48
6 688126.SH PR 25.01 665.92
7 002506.SZ e 21.36 146.26
8 600711.SH BRa 20.94 158.86
9 688233.SH TR 20.56 41.25
10 688181.SH JZH = 20.30 30.92

BRRIE: Wind, AR IESHZAT

AE (2024 10 A 21 B-27 B) iE&RE 10 BMARSH B BOFH (0.51%). 1%
IF4esN (-0.28% ) %BASHME (0.51%). HERRAHN (2.32%). £HRM (240%). MRk
FH(3.02%) « BT AE (3.04%) kUKL (3.43% )« @ ERER 1 (3.55%) « Ml 4544 (4.16% % )

B3k 11: KREfERT 10 &

H= KT &R FEBkiE (%) mE ({Z7)
1 300429.5Z BAF -0.51 70.90
2 600399.SH FIFsE N -0.28 139.03
3 603993.SH pe-SUEE-ER 0.51 1,644.58
4 600711.SH BRI 2.32 158.86
5 601958.SH S4AIRH 2.40 357.51
6 300346.5Z AN 3.02 220.63
7 002240.S5Z BETEAE 3.04 140.40
8 300398.SZ KEA R 3.43 79.67
9 300655.5Z R 3.55 108.18
10 300963.SZ A4S 4.16 30.34

BRI Wind, REITESMSET

22 BEATNE
[£7ox#] 108 24 B, /K& 2024 F=FFE Rk, 2024 FRI=FFE, QAAK

ERARENEFIIR, RIRRSTHN . REPA, 28 FEFARE 0%, St
MR HE R KA 40%, SIMEWIKA 50.14 27T, 5XFEPEREFE.
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EZHLEMBTHNBEEXRETRE (UeBEE (SRNK) B, RETNSEM.
HEBLTUHSELHEIRE, 2024 £ 1-9 B EHMN1EH 47.52 H/id, & 2023 FEH
A% 66.64 HT/MT Y 28.69%), RMKIRAZREE, EMTULEFEMEERER
20, 2024 FHI=FE, ABAEMNE RN 10.03% (HhE=FEEFEH 12.81%), SLH3
BT LR RERARNAFIE1.97 25T,

DIERF] 108 28 H, IFHRFAHAR=ZFERES TEHRMEI (2024-2026) 1 2.
NERR, BRAABABREBITUHEAR NS IEFEMLEN, ARELFRFBERITRS
RFAEAENELT, XBRRSHFALERF, §SFURe TS ENFIEARD FHEXM
RSB FDE M 20%, B ARRKIE=FURE HFRRITHENFEA D> FRIE=ZFXIMFE
BRI SEFER 30%. FEHRE IS RF S RNATIRT, Q8RB VS L REKEBFIE
AT ZERF D EMATR S IE,

[BEEE&£] 10 824 H, BRE24H 2024 FE=FF kS, I=FTELHE Y 145.89
27T, BLEIEK 16.48%; AR %F 10.98 {ZjT, RELiE 1K 38.81%; N 3EYARE4F 10.58 {2
5T, B e 33.19%.,3Q24 SLIFEEF] 4.51 {Z5T  EREEIEK 26.73% ,[F LK 42.81%.,

3 AT AR R ER

41 TEHM. ERRBZABPIIBBERFTHRN DAL E

ARARYEN ZTHE=hE=FMH, IR SIF ML e a LR, TLMESER.
ERARUEZERAKAHELZ CGHMR R a@diRiER (2024—2027 F)> (LU &R
RIEFY), BEERMEREMBUE MR IR R BHEMERAR, DUSHERIRRR BT
WegEh AR, SFFSISH SR P aB@IRMED R, BERIE U
PR FEREGRIE. ERAERS REIERRFOA, TE—RHEKENHHTES.
GRIRTEF RE, F) 2027 £, HEKEASAULI. WK BE2E. ZVFESRE. 7l
BIRES KRG, B 300 NMEAMTHMHHIATE, BIMLEF 20 M EESKEHTH
PiIXTEE. (RARR: FEBNT M)

4.2 TrendForce: Fiiit 2025 &£ pf B HI 12 = REF1E 6%, EAR I TE K

R#E TrendForce &M AN HFINALE, XESURELND, 2025 FEAR BRI HRAK
AHREEBIT N, Ml 2025 F 2RI+ ARRAFER I N EIRF 6%, ENMRERE
SZEH .

TrendForce 510K ~, BRIAHTES RAGREESKEIFABIL, 54nm. 3nm F Al
fR%588. PC/EH HPC LA MEREFHH mEL D), 2024 F/=6EF BRBHZE 2024
FR. 28nm ()AL BRI IR ER, SF THEFEFY=REFHXRE L FFEMN 5% =
10%»

TS &~ mANRNE ARG RE~INE IC, MEEFREASEHEES R, #BRE
WA BRI, #—SECSKBRGRENY ™. 2025 FERKRERI T2 =it
X B4E TSMC (ATRA) FHARE AR JASM, PLE SMIC (FRiEEFFR) HS R 77 (L EIEE)-
AR B (AE 5T )« HuaHong Group (#£4T £ H]) Fab9.Fab10 1 Nexchip (&) N1A3.
(& Rk;E: TrendForce)
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43 BNBLHMHALZDNEN—EAMR 2EERBLELN

R, BENROEAFOKEMHAMBKEREFRLY, SEEAFRNIFESHLITR
RN @A GRY . X—8F~ RURLS T ERIE LN NS MERE, AREREIR
RETHEMH . AMBE P IR LR BIR, B TER LI R SUsEUS X 7 M R
EERARRNEM £, AP LORFARCIFHLAMINGER, XA THER LEL
WMARAMRER T E RN EERS, RN S ERER—NILR ERREL WRFH
T20%, EARRELHETAPFEERAKNES TR (BRKRIE: SNERA)

4 HHXBIRIER

RIS SR, 9 BT EE 128.68 4K, EELIEK 42.3%, IREEIEK 17.0%,

BIER 45.81%.

B3k 12: 9 B#eeR A 4= 128.68 4, EIEEIEK 42.3%, IRLLIEK 17.0%, B1EK 45.81%
e PEEERENAE P EREEERSE SRl ——ERRESER

3,500,000 50%
a5%
3,000,000
40%
2,500,000 /] \ 35%
A AT (V4
2,000,000 || - 30%
25%
1,500,000
TN 20%
1,000,000 15%
L1 10%
500,000
1 1l
0 11001 0%
b~ @O A A 0N~ e =D e = DN s A A O
o O O 4 0O O o 0O 0O 4 O O O 0O 0O <4 0 0O 0O O O «4 O C o O O
= = T = T T T I T S Y S Y T S S T S S
[t B A O O S Y N T O o S e S o SO o A o SO SO SO SO A N o A SO . O JO N I I |
o O 0O 0O 0O 0 0 0O 0O 0o 0 O 0 0O 0O 0 0 0o o0 0 0 0O o0 o o o o
NN AN AN AN AN N AN AN N AN AN AN AN N N NN AN AN NN N N NN

BRISGR: Wind, A IESMRET

RE Wind £3E, 9 B HEEEFI~E 12247 5, FELLIEK 8.0%, IRELIEK 26.14%.
8 HHEREREFILEE 2110 5, BLEIEK 17.7%, IREET R 4.85%.

Bl 13: 8 A E SR FHHEE 2110 /AP, FEEIEK17.7%, FREE TR 4.85%.

18,000
16,000

nEFEERFIERE whELEEESEFIEARE
14,000
12,000

LG L
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2021-08 ==
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2022-05 ——
2022-08
2022-11
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BRIRIE: Wind, BFFEMZET



BESERR

2024 11H1H

R R

1. TEHRRLIE;
2. PR

3. B RERIAR R T

B PR A IR A AR T Page 9/11



RIS

2024 115 1H

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 PIHOHEX 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 A S1REA (3% ’ 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,

— =

BWIESBRAT CUTEHR A7 ) AFPEIEESHEMIESRFEANE Hig. AARTSEBERAREIRRENMA AR, KiRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEARHE TS ARFR RS ERER S LUEM X EIEEAE XN EBIR. S5 RER S ZEEME M A 5| A FELE O IESH R TR BT A,
BB A BT IESM R, BEASNAREHTEIFRENMTRER. FHRRERLNESHRRESER/ENEN, LAEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R RAEA R FLHAREGAMAET, &RSFHENIEFSREFIN NS MERRBBRASE=EKE; &R
BN, AN RBESARERBEL BAEHENFA RS ARAFRIEAREMZEERFERTRST. BN, AT ARERZE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMERER K A ELHEEILHIMT EEMERT, REPNEEREAREEIHEAANRETZN, REERIULAE O ETRRE S AT
EELR. BHTBERT, ARF) ARARTHERBHETRIERZE —ERF, TESREELZRFWE, BANEMABEERARE RHE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWATHER T, AV ESTRSEENRE PRR AT ATHIES TR S, LA ke SRt s FRURHHE AT MEMafE
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
M B AR E— SRR,

BRRA

1 R E13:3

tih: DETRATKERWEEENE 0 S bt RYITELKREAHE 3165 SEA SR ik LR HAREK B AR 3 SHET
REEFAME 30 # KE 23 E C & 3F

HB4m: 200120 HB4w: 518035 #BZm: 100010
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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 ssues 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 prevail.

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% and 10%; ,
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 reports w 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.
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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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