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BSRE

202411512 H

71 P HRRERE (24Q3)

Bl 1: 24Q3 7 4% 5500 B 757 AME: 23 FRIMMEARFFT

El3% 2: 24Q3 7144 5500 Bt O 23 FEIHIEE TR
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BRIRIE: Wind, AFEEMZRA

Bl 3: 24Q3 RE BB REFHESHFLEKE

ERSRIE: Wind, A IESRFRAT
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BRIRIE: Wind, AHIESHZAE

Bl 5: 24Q3 =ikoKEEKALH FHFBARAKTE

BRISRIE: Wind, A IESRRAT
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BRSRIE: Wind, AFIESRFRAT

BRRIE: Wind, BHIESMRAT
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MINMETALS SECURITIES

BSRE

202411512 H

R AXIERERTIEL (24Q3)

1. RRE—FAXIEE

A RRE K
B3k 7: 24Q1-3 B AREEKRII RS FER L +11% B3k 8: 24Q3 H N iRRE AT REFEELE+2%
1200 + 1094 1130 - 100% 500.0 - - 300%
L 80% 4000 - i A
1000 553 80% 200%
L 60% 300.0 4 L 100%
800 { . 695 L 40% 2000 {_u o
600 - - 20% 10001 I 1 | - -100%
408 L 0% 0.0
400 - 0 1000 - r -200%
- -20% 2000 - L -300%
200 1 L -40%
° -3000 - L -400%
i | —ANNOT—ANNDT—ANODOT—ANDT—ANOT —ANM
0 T T T -60% cxetclclcRciciciciecielcictetelcicReRcReichele]
2018 2019 2020 2021 2022 2023 24Q1-3 0800030 NNNNR292I3T
— 8 IRREIT3REFE (ZT) = YoY m— RN ETTAREFE (ZT) YoY
HRRIE: Wind, BFESEHMRE BRSRE: Wind, AFESMRA
K ELARIR
B3R 9: 240Q1-3 K FEARIRYIIREEFNE E EE+15% B3 10: 24Q3 k FEARBRIIREEFEE E-21%
500 - - 700% 2000 - - 1000%
L 600%
400 1 | co0% 1000 L 500%
° L L |
- 400% 0.0 \ g = -1 0%
_ 1
200 [ 300% 100.0 I 500%
100 1 - 200% B r-00%
0 - - 100% 2000 - -1000%
100 - 0%
L 00% 3000 - -1500%
-200 1 L -200% 4000 - L -2000%
-300 - L _300% —NOYT—NOYT—NOYT =N — N —N®O
N o Cictelcictcictcictcictelcteicielctietciclelets]
2018 2019 2020 ¥ 2022 2023 24Q1-3 222 2RRRRINNANNNINIRRRIIG
AR E TSR (127T) —=—YoY — o AR A TTAREFE (ZT) YoY
BRIRE: Wind, ARTFEE BRISRE: Wind, AF SRR
IK AR R
B3k 11: 24Q1-3 JKERIRIIREFE E EE+22% Bl 12: 24Q3 /KERRIIEEEFEE E+19%
450 - 416 418 | 35% 2500 - 150%
400 - 366 L. 30%
350 4 328 318 322 25% 200.0 A - 100%
] 20%
300 15% 1500 - - 50%
250 -
10%
200 - 100.0 - 0%
5%
150
| 0% 50.0 1 - -50%
100 5%
50 A -10% 0.0 -100%
0 - ; ; . . . T -15%
2018 2019 2020 2021 2022 2023 24Q1-3
—_— K AR AT 3R R (ZT) ——YoY W K AR A TTIA R (1ZT) YoY

BRRIR: Wind, BFIESEMRAER

18 17 2 I IR K T

BRSRIE: Wind, A IESRRRAT
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MINMETALS SECURITIES

PERE

ZE AR IR
B3R 13: 24Q1-3 {Z R SR E HE-0.6% B3k 14: 24Q3 ZEARRIIFEFEE 2%
250 - 16% 70.0 80%
213
- \ 14% 60.0 60%
1 17
12% 0.0
w5 10% 40%
141 o
150 | 134 40.0
8% =y 20%
30.0
6% v N
100 - || %
o 200 N 0%
50 2% 10.0 -20%
0% 0.0 H-A, AL RN g%
-—N(’)ﬁ'-—Nt’)‘t‘-—Nt‘)‘t-—Nd)‘f-—N(’)ﬁ'-—Nm
0 - 2% ICickcicRcicRcRoicReRcReacicReicRcicRcRegcReR¢
2018 2019 2020 2021 2022 2023 24Q1-3 P22 RRRICIINNNNINIILIIIII
— AR AT 3R FE (ZT) ——YoY — AR A TTAREFE (1Z7T) YoY
BRIRE: Wind, A SRR BRSRE: Wind, AFSESMRA
ZEBRR
B3k 15: 24Q1-3 ZZFMRIRIAR:%FE E EE-8% B3 16: 24Q3 FHEMRRIARLEF)EE L +19%
180 - 40% 60.0 - 350%
i 35% L 300%
160 o 50.0
140 - 4 L 250%
25%
40.0 - 200%
120 - 20% L 150%
100 {1 83 15% 30.0 10070
80 - 10% I °
o 5% 20.0 L | - 50%
0% 10.0 B 0%
40 - 5% : I L -50%
20 - -10% oo AL R R RRRNNRIRIRNIRURNEREEN 99
0 - - - - - - - -15% 0083000000030 TTBITITTT
2018 2019 2020 2021 2022 2023 24Q1-3 TR RRIAILITNCNININIILILIIIS
B R AT FE (1Z7T) ——YoY E— REARRATTAREFE (ZT) YoY
BwRISKE: Wind, AETEMRE BRBRIE: Wind, AFIESRAT
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MINMETALS SECURITIES

BSRE

202411512 H

FhERA
2. BF/KE—ROE
AR R B
B3 17: 24Q1-3 B 7iREEA ROE [ H+0.1pct B 3% 18: 24Q3 H #RERE Mk ROE [F EE-0.9pct
15% - 15% -
12% - 10% -
9.2% 5% |
9% -
0%
6% - 57
3% - -10% -
0% ’ ’ . . . . ,
2018 2019 2020 2021 2022 2023 24Q1-3
—8— i JIREEROE (k)
—S—mAfRCE 21 (NBRROE (F1k) )
BRRIE: Wind, FEEIAERRA BRISRIE: Wind, BHIESHRA
K ELARIR
B % 19: 24Q1-3 k H#RER ROE [ HE+0.2pct B3 20: 24Q3 & FifEk ROE [ Ek-3.3pct
15% - 15% -
12% 10%
. 8.1% 5% 1
9 0 7| -
51% 0%
% - o M% -5% -
28% 9% 0% 4
3% - -—/\ e -15%
0% - -20% -
3% 59% 25% -
-30% -
-6% -
9% -
2018 2019 2020 2021 2022 2023 24Q1-3
—8— JCHRERROE (£Fk)
—8— JEARHROE 24 (KEIRHRROE (fF1k) )
BRISKE: Wind, AEITEMRE BRISE: Wind, AA SIS
JK R BR
B3 21: 24Q1-3 JKE4RER ROE [ tb+1.5pct B3 22: 24Q3 JKHiRHR ROE [FH+2.0pct
15% - 13.6% 25% A
12.7%
127 | 11.3% 20%
15%
9% -
10%
6% - -
3% - 0%
0%

2018 2019 2020 2021 2022 2023

K B #RERROE

24Q1-3

—B— KHARROE (£EL)
......... 2 (KEARBROE (%K) )

BRRIR: Wind, BFIESMRAR

18 17 2 I IR K T

BRSRIE: Wind, A IESRRRAT
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MINMETALS SECURITIES

AR
El%k 23: 24Q1-3 iRk ROE [ t-0.9pct

BSRE

202411512 H

B3 24: 24Q3 #ZH4Rsk ROE [ Ht-0.9pct

15% -
12% -
%1 g8%
TP 2% gom 4% 2% 65%

6% -

3% -

70%

0%

—H— ZEARHRROE

2018 2019 2020 2021 2022 2023 24Q1-3

12%
10%
8%
6%
4%
2%

0%

—8— i EARIRROE (4E1k)
......... 20 (IREARHRROE (fF1L) )

BRIRIE: Wind, AFFEMZAR

ERSRIE: Wind, A IFSRFRAT

E3R 26: 24Q3 FHiRHR ROE [F tk+0.7pct

FERHR
&3 25: 24Q1-3 FHEMxE: ROE FLE-1.1pct
15% -
12% -
% gon 72m 74% OO ap 76 76%
6% 1
3%
0%
2018 2019 2020 2021 2022 2023 24Q1-3

—— ZHRRROE

14% -
12%
10%
8%
6%
4%
2%
0%

—E SEITHRROE (1)
......... % (BEARROE (F1L) )

BRSRIE: Wind, AFIESRRAT

18 17 2 I IR K T

BRRIE: Wind, AFIEEMRAER
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> BHES 2024 £ 11 B 12 H
FhERA
3. ¥ ikKEF—8EAX
A RRE K
Bk 27: 24Q1-3 B ARRBARE AF ZFLE+17% E% 28: 24Q3 B NIRREAE A [F E-4%
4000 - 3768 45% 1600 - 70%
3500 - 40% 1400 - 60%
50%
3000 4 35% 1200 -
30% 1000 - 40%
2500 - 30%
25% 800 -
2000 1 1543 20%
20% 600 -
1500 10%
15% 400 - L 0%
1000 - 10% 200 I oz
500 1 5% (FISNEEEEESEEENEEEEEEEEEEEERINY
0 - 0% 0000000000300 03TTIT
2018 2019 2020 2021 2022 2023 24Q1-3 P22 QRRRIINININIILIIIII
— NIRRT RATE (Z7T) ——YoY —— RRETT R AXE (1Z7T) YoY
BRIRE: Wind, A& SRR HRSkE: Wind, B IESHRAT
K ELARIR
Bl 29: 240Q1-3 K HMRREARFZE E+11% B3 30: 24Q3 kK ERRE AT ZELL+1%
1800 + 35% 700 - - 100%
1600 + 30% 600 - - 80%
1400 1 5% 500 - L 60%
1200
996 400 - 40%
1000 » 20%
800 | 726 (% 300 - - 20%
| 200 - - 0%
600 10%
400 100 - I - -20%
200 5% RS E N N N P s -40%
— ANOT—ANDT —ANDT —ANOT —ANOTFT —ANM
0 - 0% [cRcxeicRcicicicichcReRcRcReRcRcRcRcRoRcRCRoRe]
2018 2019 2020 2021 2022 2023 24Q1-3 TR RRRIINANNINILIIRIIY
E— EARREITTEARZE (Z7T) —#—YoY ) BARRATT R Y (Z7T) YoY
BRISKE: Wind, AEITEMRE BRSRIRE: Wind, BFESHRA
JK R BR
E%k 31: 24Q1-3 KERREARTFZE E+1% B3k 32: 24Q3 KEMRMRE AT Z[E LE-5%
600 - - 100% 200 - - 160%
506 180 - - 140%
500 - - 80% 160 1 - 120%
- 100%
L 0% 140 -
400 - % 190 | - 80%
- 40% | - 60%
300 100 ] - 40%
211 - 20% 80 - 20%
60
200 - - 0%
- 0% 40 - - -20%
S L
0 -60%
— ANODOFT—ANOT—ANDT —ANOTFT —ANODOTFT —ANM
0 - T T T T T T - -40% [cRcReicicicicicicRcRoRcRcReReicRcRoRoRCRCRORC)
2018 2019 2020 2021 2022 2023 24Q1-3 222 RRRILIINNINIIILRIIIIY
_— K AR AT R AT Y (1ZT) ——YoY —_— K EARRETTEARZE (1Z7T) YoY
BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR
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202411512 H

RERH
ZE AR IR
B3k 33: 240Q1-3 AR EAFF ZF LE+47% E% 34: 2403 ZHERREAFF X ELL+25%
900 - 813 70% 400 - - 120%
800 - 60% 350 - - 100%
700 50% 300 - - 80%
600 - 40% 250 - - 60%
- 40%
500 | 408 30% 200 - L 0%
400 - 20% _
150 L 0%
300 4 10% 100 - - -20%
w AU LT =
100 -10% oA LR ERE I ALLLRL 409
—va—mmv-—mmv—mmv-—mmv-—mm
0 - -20% [cxcReicRcicicicRchcReRcRcReRcRcRcRcRoRcRCRoRe]
2018 2019 2020 2021 2022 2023 24Q1-3 2222 R QRN NNNNQRLIIII
— AR AT A (ZT) —#—YoY — 7 ERRA TR Y (27T YoY
BRIRE: Wind, A SRR BRSRE: Wind, AFSESMRA
Bl 35: 24Q1-3 RHEMREARFZE E+10% B3 36: 24Q3 FHEMRMAEARFZELE-33%
1000 + 904 90% 450 - - 500%
900 - 80% 400
- 400%
800 - 70% 350 A
700 - 60% 300 A - 300%
600 - 544 50% 250 - 2007
500 - 40% 200 - :
400 303 30% 150 A - 100%
300 1 228 20% 100 A I 0
200 - 10% 50 I I i %
100 - 0% QINEESEEEEEEEEEEEENENSESRS®R IR
—ANNDTFT—ANOT —ANDT —ANDT —ANOTFT —ANM
0 - T T T T T T -10% [cXekeicicReRcicicReRcicicRcReRcacRoRoRcRCROR¢)
2018 2019 2020 2021 2022 2023 24Q1-3 P22 2RQRRRIINININIIIIRIII
SRR RATY (ZT) ——YoY N SEARRAETTEARZE (1Z7T) YoY

BRSRIE: Wind, AFIESRRAT

18 17 2 I IR K T

BRRIE: Wind, AFIEEMRAER
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MINMETALS SECURITIES

PERE

4. AFBER—EFREER

N AR R B
Fl% 37: 24Q3 M NIRHRE (A PS4 23 fFI-1.2pct

Ela% 38: 24Q3 R IIRIREEAS P fREIALL - 1.4pct

80% -

69.6%
681 670% g4y B3 6B4% 68.4%

70% A
60% -

50% -

40%

2018 2019 2020 2021 2022 2023 24Q1-3

—E— OB E AR

80% -

70% -

60% -

50% -

40% +—r—rT—7T—"—"T"—"T"T" T 7T T T T T T T TrT T T T T TTTr
CNOT—NOT—NOLT—NOT—NOT—NMT— N O
[CICRCICRCACNCRCECRCICRCRCACRCNCCRCACRCECRCICCRCIGRG)
DORDOEEEE OO = = ANANNONOAI I T
———————— FRAINNNNNNNNNNNNNNQQ

S EORREFERGE o M (B ARRE =R fRE)

BRIRE: Wind, AHTFERIRE

BRIRIE: Wind, BEFIESMZE

B3R 40: 24Q3 K BRI A fREEREE-1.7pct

K B AR IR
El% 39: 24Q3 K FIARIRFE = fHiRE: 23 £ K-2.4pct
80% - 75.8% 777% 75.8%
73.4%

70% -

60%

50% -

40%

2018 2019 2020 2021 2022 2023 24Q1-3

== JEARRE R fRE

80% 1

70% A

60% -

50% -

40% — —
—NOYT—NOT—NOLT—NOT—NOY—NOT — N O
go0g0g000000000000000000gCgTgggyg
DODDEEEE OO O = AANINONONT I T
———————— FNRANNNNNNANNNNNNQQ

e kEIRRA AR o LR (K EARR A = A R )

BRSRIE: Wind, AFIESRRAT
7K AR R
B3 41 24Q3 JKHIRBR A Pt R 23 SR -1.3pct

BRRIE: Wind, AFEEMRA

Bk 42:  24Q3 KA B = A TR IRLL-2.4pet

80% 7

70% A

60% -

50% -

40% T T T T T

2018 2019 2020 2021 2022 2023 24Q1-3

—E— KRS P

80% 1

70% A

60%

50%

40%

BRRIR: Wind, BFIESMRAR

18 17 2 I IR K T

BRSRIE: Wind, A IESRRRAT
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MINMETALS SECURITIES

BSRE

202411512 H

Fisk 44: 24Q3 BB S = IR -1 3pct

RERH

ZE AR IR
B3R 43: 2403 ZEARRE =R HEEE 23 FK-0.4pct
80% -
6% 69.3%
c 678%
60%
50%
40%

2018 2019 2020 2021 2022 2023 24Q1-3

—E— BEARRE R

80% 1

70% A

60% -

50% -

T e e e L B e e e e e e e B e e e LA e e e
—NOT—NOT—NOLT—NOT—NOT—NOT— N O
go0g0g0000000g00C00g0000gg0ggggyg
BDOROEEREOOEO =~ ANNNPRODI I T
———————— SNIFNNNNNNANNNNNIQQ

i ZERREFE AR o M (IREBARRA =R RE)

BRIRIE: Wind, AFFEMZAR

ERSRIE: Wind, A IFSRFRAT

B3R 46: 2403 ZERHRFE = M HRIEIAL+0. 1pct

ZEBRR
B3k 45: 24Q3 FREMIREFREREER 23 F£K+0.7pct

80% -

70% A 661%  ¢51% 662%  669%

62.4% 64.3%
59.7%

60% -

50% -

40%

=B FERRE R R

2018 2019 2020 2021 2022 2023 24Q1-3

80%

70% -

60% -

50% -

40% —
—ANDT—ANODT—ANODT—ANDT—ANODIT—ANNDIT —ANM
cfeiciciciciciciciolofoiCiclcfcfeiclcfciCicicfoiccke,
e e S S I R R R R N ESESR SR SRR

i ZERREFRHE e Lt (RARRBEFREEK)

BRSRIE: Wind, AFIESRRAT

18 17 2 I IR K T

BRRIE: Wind, AFIEEMRAER
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MINMETALS SECURITIES

5. WERBER

B RREE
Elsk 47: 24Q1-3 B AARHREI FCFF %-1352 (25T

FCFF

BSRE

202411512 H

&3k 48: 24Q3 H ARk EAK FCFF J3-1654 25T

1500 - 200% 2000 -
1500 -
1000
1000 -
500 - 0% 500
0 0]
-500 -
-500 F -200% -1000 -
-1000 -1500 7
2000 -
— AN DT —ANOFT —ANOT —ANODODT —ANODOTFT —ANM
-1500 a5y - 400% cxcRcRcRcRoRcRcRcReReReRcReReRcRcRoRc Re R R R
2018 2019 2020 2021 2022 2023 2431% 222 RQRRIINIINNINIILILIII
— SRR ETHFCFF (127T) —=—YoY = i HiRREITFCEF (127T)
BRIEE: Wind, BHESFRA BRRE: Wind, BFIESHRE
K ELARIR
E 3 49: 24Q1-3 kK EARBR FCFF }-749 {27T &5 50: 24Q3 kxR FCFF J-742 {Z7T
400 9 e 254 - 200% 800 -
600
200 - 400
o4 L 0% 200
0 -
200 -200 -
-400 -
-400 - - -200% 400
600 -800 -
-1000 -
— AN O T —ANOT —ANDODT —AN DT —ANOTFT —ANM
-800 - L -400% CRcRcRcRcReRcRcRcReRe R RcReRe R R ReRc R R R ke
2018 2019 2020 2021 2022 2023 240(#7-3 22220 RERAacnaNIINIRIRIII
) AR ATTFCFF (127T) —#—YoY Bk BARREITFCFF (127T)
BRIRE: Wind, AFIESEMRR BRRIE: Wind, AFEEMRA
JK R BR
E 3 51: 24Q1-3 JKEEMxRBR FCFF +164 {Z7T E 3% 52: 24Q3 /KE#RIR FCFF 53-238 {Z7T
800 - 100% 600 -
500 -
700 400 -
600 - - - 50% 300 -
200 -
500 - 100 4
400 - - 0% 0 -
1 264 -100 1
300 200 4
200 i ]64 L _50% _300 -
100 -400
-500 -
i | — AN OFT—ANOT —ANODODT —ANDTFT —ANNDT —ANM
0 T T r T T T -100% clcReicicRcRcRcRcReRcRcRcReRcfcRcReRcRcReRe R
2018 2019 2020 2021 2022 2023 24Q1-3 2222 RRRLITITNINNAILILIIY

— KRR A TFCFE (fZ7T) —f—YoY

BOKBRREITFCFF (fZ5T)

BRRIR: Wind, BFIESMRAR

18 17 2 I IR K T

BRSRIE: Wind, A IESRRRAT
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MINMETALS SECURITIES

BSRE

202411512 H

FhERA
ZE AR IR
E 3 53: 24Q1-3 #Z Bk FCFF 5-406 27T E & 54: 24Q3 #Z Bk FCFF 3-383 27T
400 - 344 - 300% 400 -
300 - 300 -
200 - L 200% 200 |
100 L 100% 100 -
0 01
- 0% -100 A
-100 -
200 -
200 - L -100% 300
-300 -
L 200% -400 1
-400 -+ -500
-500 - -406 L 300% 0038300600000 00303033300
2018 2019 2020 2021 2022 2023 24Q1-3 222 2RRRACITITININNAILILIIY
AR A HFCFF (12T) —=—YoY B iZBRREITFCFF (127T)
BRISRE: Wind, BEHEFSRFRA BRSRE: Wind, AFSESMRA
ZEBRR
E 3 55: 24Q1-3 FHERER FCFF }-361 27T E % 56: 24Q3 ZHE#RIR FCFF #-291 {Z7T
0 - ’ . . . . - 200% 300 -
504 -8 I I 200 A
-100 - I .
o . 100
71507 -131 01
200 - 100% -100 -
250 200 A
-300 -300 A
-350 299 -400 -
-400 368 361 Loz 0000000000000 T00TT0T
2018 2019 2020 2021 2022 2023 24Q1-3 P22 2RRRLITITNINIILILIIY
B ZERREITFCFF ({Z27T) B RERPAITFCFF (Z7T)
BRSRIR: Wind, AFIEEMRR BRSRE: Wind, ARSI

18 17 2 I IR K T
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B BEReligels (24Q3)

B3 57: BATIHERM 2401-3 W 5HE)

BSRE

202411512 H

ESRE  EEERE (Zx) 2022 2023 2024Q1-3 YoY 202415 YoYFiHA EEE AT 2024Q1-33KEIR

600011 SH EgEERRE 1132 | -7387 8446 10413 -17% 122.44 456 2324
0836.HK  fEjge A 937 7042 11003 0.00 0% - - 41.53%
600795.5H EHHBEH 870 28.25 56.09 91.91 63% 97.59 4% % 33.04%
K 600023 SH HT&EsEH 786 -1829  65.20 67.00 12% 80.74 244 % 50.83%
600027.SH ‘B EE 585 1.00 4522 51.56 15% 62.90 3% X 19.48%
§019915H KFEkS 546 -4.10 13.65 4429 56% 4443 225% ¢ 23.18M%
600642.5H eREERRY 431 10.82 34.59 32.81 31% 39.42 14% ¢ 39.30%
&, 2380HK  FEHR 408 26.48 30.84 0.00 0% - - 36.34%
il 600900SH 5Tef 6827 | 21309 27239 28025 30% 338.28 24% 32.21%
iR Fix:: 600025.5H *EgE7KEE 1769 68.01 76.38 72.26 8% 88.17 5% % 36.17%
B §00886.SH [EgsH ] 1155 40.79 67.05 65.78 ol 78.48 1% 32.42%
- 003816572 HE/[# 2055 99.65 10725 9984 3% 118.61 1% X 47.33%
6019855H PEHE 1886 0010 10624 8934 -4% 113.05 6% X 51.19%
600905SH =IEfEJE 1359 71.55 71.81 50.93 - 6 79.03 108 % 12.90%
001289572 #iEefy 1497 51.12 62.49 54.75 -11% 68.01 9% 14.17
=120 000591572  AMEEE 200 13.87 15.79 12.91 -11% 16.63 L . 4
601016.5H & MASE 214 16.30 15.11 11.80 -1% 15.82 S X
00053757  $8® 206 5.33 9.20 9.16 13% 9.49 3

FRPRIR: Wind, BHIESHZAR
E A NERERNY, R E0F 24 FUSTH A Wind — B (24/09/30) ;

El3k 58: AT E R 2403 A SRIFER

24Q1-3 W EHEEE K T 24 F2 F UGS TG E, W HIAE T

FEARE ESEH (Zzm) | 23Q1  24Q1 Yoy  23Q2 24Q2  YoY 23Q3  24Q3  YoY 24Q37%k % ia

600011.5H 4EgEERE 1132 | 2250 4596 [ 104% 4058 2858 © -30% 6255 2959  -53% -1
0836 HK  fE5ESH 937
500795.5H HE®mshH 870 964 1785 | 89% 2023 4032 [ 1468 2637 2475 -Th
K 600023SH isEEH 786 1011 1815 | 80% | 1768 2112 | 19% 3184 2773  -13%
600027.SH fEsBHERE 585 1134 1862 | 64% | 1448 1361 ' -6 1917 1933 1%
6019915H XEx®H 546 137 1331 [ 872% 1380 1777 | 29% 1318 13.21 Ok
600642 SH EREERRHT 431 734 1159 | 58% 1113 1032 @ -Th 557 1090 | 66k
2 2380HK  FE®BH 408 0.00 000 " Ok 0.00 000 " Ok 0.00 0.00 Ok
il 600900SH KSI=H 6827 | 3613 3967 ' 10% 5269 7395 | 40% 12642 16663 32%
iR Keg B00025.5H fEfE/KE 1789 803 1065 | 17% 2350 3104 | 24% 3550 30.56 -T%
B 600886.5H Hi#sHh 1155 | 1614 2035 | 26% 1723 1708  -1% 2715 2834 A%
. 00381657 *PE[ #2055 | 3486 3604 | 3% 3473 3505 | 1% 2741 2874 S
= 601085.5H PE*E®B 1886 | 3023 3059 ' 14 3019 2823 | -6W 3285 3052 -Th
600905.5H —Ik&EJE 1359 | 2434 2422 | 0% 2083 1617 | -23% 920 1055  15%
00128957 JB=H 1497 | 2335 2393 ' 2% 2624 1434 | 45% | 1150 1648 | 42%
=3::) 000591.57  APHEE 200 3.89 351 ' -10% 510 464 7 -o% 5.51 477 -14%
6010165H TEER S 214 402 432 7 s 487 441 | -om 3.07 3.07 0%
00053752  HFEH 206 235 167 | 206 320 208 | -7 2.53 451 78k

BRRIE: Wind, AFIESHZRAE

18 17 2 I IR K T

R R

1) BREF RN 2) ERERFELIRUNE; 3) BEREURNE; 4) FEEFEBEANX
be; 5) FRATEHARE R EIXES 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

MARBHEMRER E—SEKIE.

BRRA

1 R 13

fih: ESTHARRKEREEERHE 95  thib: RYTHLKEEAE 165 SHF M it ILRTARKK AR HEAR 3 SEHT 15
REEFAME 30 # KE 23 C [ 3F

HB4m: 200120 HB4w: 518035 HBZm: 100010

15 1F 2B A IR ok 7 AR Page 14/15



Y,
FERE

MINMETALS SECURITIES

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.
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