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6.64GW, [E1% 52%, IBIR{HETF EIA FUNE. SFIRFMIFMAZEGE
SR AARE, BRIVEE 24 FRERLEMEFERBAH, T2
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-27%
202311 202472 202455 202478

BERE SFIR300

FRSRE: Wind, iR

HXHR

> GRMIZEHRE (202410)  £ERKTS
BAIGE, NuEFRET (2024/11/8)

> (AHELRRERITHESEALA, FE
EREHRNGEREEY (2024/11/6)

> CCRTEF 20230 2024 FELZBITIVEE
TRHERUR 32 5 B RS2 Be K% 57 4R 5 TS
Hy R BER BRI BREAREECK, B
YEEATR “—F—EL" » (2024/10/25)

> (KR EFFAGRIEPIR, ENZEE
TEEBESFTREY (2024/10/24)

> IRMip AR (202409) @ ek KR B
BB=RTUPIALEHTE, TIHERE

B —512F> (2024/10/15)

> CEMBURFFT, FEEFRRRRE
(2024/10/11)

> GEEFPRTAL 2024H1 TR FellgE
MIBFCFHATERESY (2024/9/26)

> ERHEMFEA TR 75y (2024/9/24)

1) EMEFKHNE; 2) WERRRFEKUNE; 3) BOREANE; 4) FROREANE; 5) EMEN SRR NE.
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MINMETALS SECURITIES

BSRE

202411512 H

FhERA
figRE . P EIE (24Q3)
Bk 1: 24 £1-9 5, HEFEMERITHIE41.1GWh, [E1E59% Bk 2: 24 F 1-9 A, hEFEMEERITIBIFAE 109.8GWh, [ 74%
14.0 - 25.0
nz7
12.0 - 200
10.0 -
15.0
8.0 -
6.0 1 10.0
4.0 4 5.0 | |
LU
0.0 I.I...................
00 - S TR Y
18 28 38 48 58 68 7R 8B 98 108 117 128 R2223333383233333333333
20229 ®2023%F MW20244F SERBFRINER (GW) B R iEiREE (GWh)
BRIRIE: CNESA, AF LSRR BRSRR: RE SRS, AT IESEMRAT
Bk 3: 24 £9 5, mEEET 2h AR K HFRB A 0.58 TT/Wh Bk 4: 24 510 A 28 H, BiEAEEAERER 184 0.304 FTT/Wh
2.5 - 60.0 - 1.20
23 1 50.0 - 1.00
2.1
40.0 0.80
1.9 -
17 30.0 0.60
1.5 20.0 0.40
1.3 1 10.0 - 0.20
11 00 +————+—+—r—r+—rrr—r—r———— 0.00
0_9_ — T NO — I NO — TNO— I NO— S NO
OO0 O —0 00O —0 00 —O0O0 00 —00 0 —
07 | 0.58 S 003 - e S S AN JdN OIS Y
. AN AN N AN AN AN AN AN AN N AN N AN NN NNNNAN
O TN o oo o — - w o o BB (575/1)
SS9 22992 =29 ¢gg=g
§ 8§ 8 8 & 88 8 8 8 3 38 3 8 & — KR T ARG N (FT/Wh)
BRKR: RSB ANTS, BRIESMRE BRSRE: Wind, Si8488. SMMfgsE, AEHIESFRAT
Bk 5: 24 £ 1-9 B, =EFHLZFMEERITHIYE 6.64GW, EE 52% Bk 6: 24 £ 1-9 B, fEEMEAERITHIYE 2.97GWh, [ 15.8%
5.00 0.50
4,50 - 0.45
4.00 - 0.40
3.50 - 0.35
3.00 A 0.30
2.50 025
200 0.20
: 0.15
1.50 1 0.10
1.00
sl |
0.50 - 0.00 .| ! EEE RN i i .III Illlll i IllllI I Il.llll :
0.00 - cgs2g SS9 8<229¢8 8
1H 2R 3R 48 5B 6B 7A 8FR 98 10H 118 128 PRI I~ NN N RN I I I A AN
20204F 20214 ©20224F 20234 ®W20244F = 2024EFME ExfiE IRl WP
BRSKGR: EIA, AR IESMRE BRSKE: RWTH Aachen, BFIEEMZAT
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o) ‘ SR

. AR 20245 11 5 12 A
RERH
. — J= 4=
figsE: AXIEFRERTILEL (24Q3)
;= R s
1. REE—FBEREE
& BE R IR A
BER 7: 240Q1-3 fiERERBR BRI RS FEE E-4% B3k 8: 24Q3 fifAERBR B &%F ) FEE +16%
1600 - 1429 - 160% 50.0 - 500%
1400 - 140% 45.0 100%
40.0 %
1200 - - 120%
35.0
- 100% 300%
1000 - 30.0
- 80% A
800 J 25.0 200%
- 60% 20.0
60.0 o a0 15.0 100%
40.0 - : L 20% 10.0 0%
oo | 116 169 5.0
: '_. . - 0% 0.0 -100%
0.0 . . . . . - 20%
2018 2019 2020 2021 2022 2023 24Q1-3
— AR AT I RRFE (1ZT) = YoY — AR A TR FNE (1Z7T) YoY
HRRIE: Wind, BFESEHMRE BRSRE: Wind, AFESMRA
¥ 25 B8 & K fE AR IR
B3 9: 240Q1-3 WA BR&A MBI BRI % F I [ LE+5% B3 10: 24Q3 WAFS&A MR IITPEFERLL-7%
1200 - - 160% 40.0 - 450%
L 140% 35.0 400%
1000 - 350%
- 120% 30.0 300%
80.0 - - 100% 250 250%
200%
- 80%
0.0 - 0.0 150%
- 60% 15.0 100%
40.0 A - 40% 10.0 50%
0%
- 20%
200 1 102 129 o 5.0 50%
- 0% 0.0 -100%
0.0 i l - 20%
2018 2019 2020 2021 2022 2023 24Q1-3
— A A KRR A TTAREFE (2 5T) —#—YoY — YRR KA ATTAEEFE (12 7T) YoY
BRIRE: Wind, ARTFEE BRISE: Wind, AAFERIZET
P g R
B3 11: 24Q1-3 FfEiRRIIREFE E t-25% B3k 12: 24Q3 PfgtRiRIAREFERE EE+249%
45.0 - - 350% 20.0 - 800%
40.0 - - 300% 18.0 700%
350 | 250% 16.0 600%
14.0 500%
30.0 A - 200% 12.0 400%
25.0 A1 - 150% 10.0 300%
20.0 - - 100% 8.0 200%
15.0 1 - 50% 60 100%
4.0 0%
10.0 40 : 0% 20 -100%
504 15 - -50% 0.0 200%
00 L == [ | , , : . . - -100%
2018 2019 2020 2021 2022 2023 24Q1-3
_— EARR AT 3R R (ZT) ——YoY S iEARRATTIARSEFNE (1ZT) YoY
BRSRE: Wind, AAESMRAT BRRE: Wind, AFESHRR
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BSRE

202411512 H
R EH
RERN
2. BF/KE—ROE
fiff BE AR IR B &k
2 : EaE ROE [g Ek-2.9pct
B3 13: 24Q1-3 fEAEIRBE A ROE 5 tt-7.4pct Bl 14: 24Q3 fEREMIREE (R
40% -
45% A 257
40% o
35% - 25%
30% 242% 20%
25% - 15%
20% - 10%
15% - 5%
10% - 0%
5% A
% 2018 I 2019 I 2020 I 2021 I 2022 2023 24Q1-3 —B—— FECARHRROE (1)
—E—fEgEAR®ROE M (REARARERROE (fF:1k) )
8 Be
BRISE: Wind, AAFARSET
BRIRIE: Wind, BHIFSMZET BRERIRE: Wi
W EKA R
3 : WA SR& A fE#RER ROE 5] Ek-9.5pct
E% 15: 24Q1-3 W IF L&A MEMFSR ROE [ LE-5.5pct F% 16: 2403 BRI IR
40%
45% + .
40% 0%
35% 1 27.3% 25%
30% - 20%
25% 15%
20% - 10%
15% - 5%
10% - 0%
5% -
% 2018 I 2019 I 2020 I 2021 I 2022 2023 24Q1-3 —B— i Ar0E 8 K AEARIRROE (4E1L)
—E—TRRAMEMKROE %M (W TIEAMMIRROE (FE14L) )
BRSRIE: Wind, RHIESHRET
BRIRE: Wind, AFIESEMRR BRIRIR
PR R
3 : Rk ROE [& tk+11.5pct
B3 17: 24Q1-3 FfEiREk ROE [ E-11.1pct B3k 18: 24Q3 PR 5
42.6% 80% A
45% 40.5% 70% ]
40% - 60%
35% 50% -
40% A
30% o |
25% A 20% |
20% 1 10% -
15% A 0%
10% - -10% -
5% -
% 2018 2019 2020 2021 2022 2023 24Q1-3 —B MEEHROE (41L)
—E—pfgiRROE. M (PHEIRHRROE (F1L) )
1
YRR Wind, ER-ESRIAHR
FORSRIE: Wind, BRESHIR FORRIR
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BSRE

202411512 H

@

MINMETALS SECURITIES

RERN
3. FikER—BAAX
i BE IR Bk
B3k 19: 240Q1-3 fiERERBARE AFF 2 FLE-16% % 20: 24Q3 fEREIRRE AR A FZ [ EE-11%
70.0 - 80% 18.0 - 500%
70% 16.0
_ - 400%
60.0 0% 140
50.0 50% 12.0 - 300%
40%
36.8 10.0 - 200%
] 20% . | - 100%
30.0 N2 0% 6.0 / N L o%
200 4 159 18 0% 4.0
L -100%
, 2.
10.0 1 0% OIII ||I I
-20% po AL L L ERELLELERLLLL AL 200%
— ANOT—ANOT—ANOT—ANOT —ANOT—ANM
0.0 - -30% clcloRoicicRoioicRoReicRcReioicRcioRoRcRcRoR¢]
2018 2019 2020 2021 2022 2023 24Q1-3 222 gRRNANaANSNNR]2R]IIS
— R AT A AT (1Z7T) ——YoY — LRI R A H (1Z7T) YoY
BRISGE: Wind, AAIESREZAT BRSRE: Wind, AAIESHRET
¥ 2 28 &R fEAR IR
B3R 21: 24Q1-3 BB AR IR A AT Z[E L +6% B3k 22: 24Q3 ¥ T Z&A MR A AT Z [ E+4%
40.0 - 360 50% 14.0 - 350%
35.0 12.0 - 300%
30.0 “0% 0.0 - 250%
: 25, 0% 10. L 200%
25.0 A ofs 8.0 L 150%
20071 154 s ’ 20% 6.0 - 100%
_ - 50%
15.0 10% 4.0 |
- 0%
10.0 4 20
0% ' I - -50%
5.0 1 0.0 A e - -100%
—ANNDT—ANDODT —ANOT —ANOT —ANNT —ANM
0.0 - -10% clcicRcicicRoioicReRcicRcRelcRcRcicRoReRcRoR¢]
2018 2019 2020 2021 2022 2023 24Q1-3 TR RRALIINNINNNILRIIIIS
SR AR AT R AR E (1Z7T) —#—=YoY — RS R A E IR AT R AT (27E) YoY
BRSRIE: Wind, BHESMRET BRSRE: Wind, RHFLRHIAT
g R
B3k 23: 24Q1-3 PERREAR T ZE E-47% B3k 24: 24Q3 FiERIRE AT 2 B -40%
25.0 - 23.1 - 400% 8 - - 600%
- 350% 7 - 500%
20.0 F 300% 6 -
- 250% [ 400%
] 5 4
15.0 - 200% 4 - 300%
- 150% ] - 200%
10.0 L 100% 3
- 100%
- 50% 2 1 N
5.0 1 27 - 0% 1 - 0%
15 "N | |
03 - -50% 0 -100%
[ | | —NODOET—NDT —NDT—NDOT—NDT —N®
0.0 T T T T T T -100% cCRcXcicRcRoRoicRcRcRoRcRcRcReRcRCRoROECRCRORG)
2018 2019 2020 2021 2022 2023 24Q1-3 2222 RRRRIINNNNINIIIIKLIII
B SERR AT R AR E (1Z5T) ——YoY B SERRATRAXE (25T YoY
BRRE: Wind, AHIFESMRET BRRE: Wind, AHIESMRET

18 17 2 I IR K T
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BSRE

BHES 202411512 H
RERH
== AN
4. AmER—&BFEREER
& BE MR IR B4
B3k 25: 2403 fFRERRE A P AR R K 23 FJEK+0.4pct B3R 26: 24Q3 fEREMIREERE F= AR ERIAL +0.9pct
70% - 70% -
65% - 62.7% 65% -
59.6% ‘o
] . 57.6% e
60% - s56.4% sz 559% 57.2%
55% - 55%
50%
50% -
45%
45%
40%
40%
2018 2019 2020 2021 2022 2023 24Q1-3
= R A AR e R A AR
ERRIE: Wind, BFESEMRA BRSRE: Wind, AFSTESMRAA
2 BB &R AEIRIR
B3R 27: 24Q3 H BB AMEIRIRE =R HEE: 23 FK+0.7pct B3k 28: 2403 W E&A MR A F= RiEIREE+1. 1pct
70% - (5.5 70% -
7 64.2%
65% - 63.5% 65% -
o 595%  sgez  589% 60% -
° 1 56.4% 55% -

55% - 50% -

50% - 45% -

45% - 40% T T T "
—ANOT—ANNDT—ANDT—ANOT—ANDT—ANOT —ANM
crelcicictetcicictetcicictelcicicetcdcicictclcicete]
WOV ORRETTFTOOO0OO————ANANANNOOOOOI I X

40% ———————— ANANANANANNANANANANNANNANNNNNN

2018 2019 2020 2021 2022 2023 24Q1-3
— R TR ARG R fR R

—E— TR AR A AGRE S eeeeeeees M (TR AMERRE =)
BRISKE: Wind, AEITEMRE BRISE: Wind, AA SIS
P g IR
B3R 29: 24Q3 P istRIR%E =R HREE 23 FK-1.5pct B3k 30: 24Q3 PRIk =M REIAE-0.8pct
70% - 611% 70% -
60% 60% -
50% - 50% -
10% 40% -
30%
30% A
20%
20% -
10% -
10% -
0%
—ANOT—ANNDT—ANDT—ANOT—ANDT—ANOTFT —ANM
0% T T T T T T ' iciclelcrcicteicictciclcieteicicicieleicteleielchete]
2018 2019 2020 2021 2022 2023 24Q1-3 PRPXrrrrQRRRINNNNNNNINIIIKIIII
=B PfERRE P AR e PERRAFEARER oot &M (PIERRE =R fRE)
BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR
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BSRE

202411512 H

@

MINMETALS SECURITIES

FhERA
5. WL RIBEN FCFF
& BE MR IR B4
Bk 31: 24Q1-3 figER L E(KR FCFF /-31.9 {Z7T EF 32: 24Q3 figpeiRRE M FCFF J+41.5 27T
80.0 - - 400% 1400 -
1200
60.0 1 1000 -
40.0 - - 200% 80.0 -
60.0 -
20.0 - 40.0 -
0.0 - - 0% 20.0 -

20.0 001

-20.0 1 -20.0 -

-40.0 - -200% -40.0 -

-60.0 -
-60.0 1 -80.0
-56.3 —NOYT = NOT —NODTFT—NDIET —NDT—N®
-80.0 L -400% cRcRcRcRcRoRcRcReReReRcReReR R R R R R RcRe k¢
2018 2019 2020 2021 2022 2023 24Q1-3 2222 RRLIININNNINIILIIIIY
— AR ATTFCFF (127T) —=—YoY = fEREMRIREITFCEF (1Z7T)
BRIEE: Wind, BHESFRA BRRE: Wind, BFIESHRE
2 BB &R AEIRIR

B3R 33: 24Q1-3 ¥ 8&AfiER Ik FCFF /-28.6 {Z7T B3 34: 24Q3 ¥ F2Z&A MR FCFF 7+68.8 27T
80.0 1 66.6 r 600% 140 1
£00 120 -
' - 400% el
40.0 - 40 |
200 1 - 200% 40 -
20
0.0 - - 0% 01
20 -
-20.0 A 40 -
- -200% |

-40.0 - -28.6 'gg ]

-60.0 - 473 L -400% 00000000 T0B0000TT0TTId
2018 2019 2020 2021 2022 2023 24Q1-3 TR RRARIINaNINNIIRLIIINS
YRR A KR A ITFCRE (127T) —#—YoY B BRI EITFCFF (127T)

BRISKE: Wind, AEITEMRE BRSRIRE: Wind, BFESHRA
P g IR
E 3 35: 24Q1-3 Ptk FCFF 3-3.3 27T E 3% 36: 24Q3 Pfigiik FCFF 5-27.3 {Z7T
6.0 - 200% 30 -
4.0 -
2.0 - - 201
0.0 A T L 0% 10 A

2.0 - o

4.0 -

6.0 - -10 A

80 L -200%

-10.0 - 20

-12.0 -30

] -114 L —ANO T — AN T —ANODT —NODTET —NOT —N®

-14.0 -400% IcBcRcRcRcBcRcRcRcReRcRcRcRcReAcRcReR R RCRe k¢

2018 2019 2020 2021 2022 2023 24Q1-3 P2 2RRRLIITTINIIIIILLIIY
P AEARRATTFCFR (127T) ——YoY B PERRAITFCFF (127T)
BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR

18 17 2 I IR K T
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BSRE

202411512 H

MINMETALS SECURITIES

PERE

figkE: BERtIELE (24Q3)

B3k 37: ffREITIE R 24Q1-3 WWEESR

SWiE |EERSEFE (Z7)

IESRE  EEEFR (Zx) 2022 2023 2024Q1-3 20247040 YoYWE EEFATE 2024Q1- 3FKEkiE
30027457 PAXESJR 1848 35.93 94.40 76.00 5% 112.80 19%
00233557 BHEHIE 120 2.48 5.08 2.38 47 5.29 24% X
fiE | MEEB&AME 30082757 FEES 168 0.82 2.86 3.02 A5 5.40 8% %
tE 30069357 EESAREH 77 224 403 271 1% 492 2%
iR 688248.5H EMENE 195 2.06 281 2.80 75% 4.30 53
B 6051175H BB 610 1517 17.91 2240 434 2948 656 3¢
Pk 688063.5H REERIE 116 1273 5.16 0.37 -4k 2.15 58k X%
6887175H Y EEIR 94 11.34 1065 160 -84% 454 5Th %

BRIRIR: Wind, AH LSRR
X N AERERN, R 2R FRE 24 FAUSTHAW A Wind — BT (24/09/30) ; 24Q1-3 WEHEHAEKX T 24 F2 FA S IHIGE, N AKE

E3k 38: fifBEITIE Rl 2403 M SRIER

IEEACES MR (Z7) | 2301 2401 YoY  23Q2 24Q2  YoY  23Q3  24Q3  YoY 24Q37KkiE

30027457 PBEXEJE 1848 | 1508 2006 © 39% 2846  28.63 1% 28.69 2640 -8k 60.54%

00233557 Fl4EE 120 1.44 074 T -49% 178 152 7 -15% 1723 012 | -904 13.25H

fift | WEa_&ASE 30082757 FH4EES 168 0.37 051 | 40% 0.99 1.10 | 11% 0.73 1.41 934 85.82%
B 30069357 EETARLY 77 063 066 ' 6% 119 115 7 -3% 092 0.89 -3% 3161%
iR 588248.5H EIMEEE 195 0.30 042 T 38k 0.85 143 | 67 0.44 0.95 | 116% 16.09%
£53 605117.5H #EEEHY 610 5.89 433 " -26% 6.75 8.03 ' 104 3.05 1004 | 230% 36.78%
FtE 588063.5H JE&ERIE 116 462 004 | -oo% 231 015 | -93% -038 017 | 146% 27.20%
B88717.5H X FHEE 94 5.03 034 [ o3 472 069 | -85% 043 0.57 34% 55.02%

BRRIR: Wind, BAFIESHRAR

R Rz

1) BREF RN 2) hERERFELIRENE; 3) BEREURNE; 4) FEEFEHANX
fe; 5) BRABHA SR EIRES o
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N EEEH
hERH 2024 F£11 812 H

53477 I 7 B

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 .

REBIEEZH A

BB ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H ISR 6 3 124 5 PRl A SRR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE ISR, Hoi: ABTIZUAR 3004 | o) B | TUTERERS TR R BEAOKT 10%0E;

BonEA; BRTIUBEERNEL, KB | g | B | TUBTULERERNTEEREEAKE-10%~10%2 [&);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE

HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR

B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL

WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM

M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £

BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE

BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE

ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME

SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM

fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE

TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #

BIEFEAIA 20 2R

RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
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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
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 wi ill reserve 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 subject to 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 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.

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: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
Street, Pudong New District, Shanghai Shenzhen District, Beijing

Postcode: 200120 Postcode: 518035 Postcode: 100010
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