BUR A AN RIRHEEE, 3000 {ZEfRENSILAIBIH

REER

RYHARRREERNERES, BENBANRIRER.

SHEH R TR BREITRRA. MBS . RABES I,
PABBRBR, BHREL RSN R R W
SEOMERENE: B, BELSHE. REMBAAR ST
WASHCB R R KN BRI . B A RARIERIE i, %8
REBAIEES A, MTRIE SHM BN,

MBS TARSHRE: EAFEROPELRE, HHRERBEMEBR
SHAMER. RERE, ABEF. RREF. RELF. TAETEHR
THREMELR, BHREXH, BRARRAOERER, BHME L
I

ZHEE KRR E R 3000 2, XiFH#R SRR

BEXFNEMAK 2025 F, BB BRI BRI HESE S B,
BeIEH—LY KE 3000127T, FLELEK 100%. MECGEBITE ik Hit
K& 810127T.

BEBEZCEHYTR: AAEZHEEELONES, FINRUREP. L@ F
M. FPIRENS. LEHEFERRENTS ENHRFRERREZE 5 E 0
BHREEFTSEE ST K.

BR#EE. daTd: NEEFHBCRNERGFEREES, RB5 i B
XEBRIHBIEMMBRH MR R LEEER. 2025 F, BFEEZ R <E
SCHER SR BRI R AR X R, 4550 K SR A E 2R i, DUHER X
HEER.

BAVAR, RBERDERK, FMUAEBRABREEME, B8 RIEK,
WRENEBAHERE. o, XUEPTFRAEEE WL HEMHRKE ftk
FRRNER, #IERSTUNERLR, #H—PEBZFEK,

RERZR: 1. GEABRERNENS; 2. BRRAREESEERNEFER.

IBIFRPTIE L IR 5K T

TR | 17U AR
RiRBR35

Wk: B

HHj: 2025.03.10

5347 I AT BREL

Z04RT: S0950523110001
T - (021) 6139 2631

@ : hexiaomin@w kzg.com.cn

TR

22%

2025/3/7

14%
5%
-4%
-13%

-22%
2024/3 2024/6 2024/9 2024/12

PRIRAR S5 EUEgRTE

ERRIR: Wind, ZIR

HRHR

> (2025 FETIHE AP BRI,
SHEBTHIH ARG (2025/2/13)

> (BURIMBBIRENHZREF, HFT8NEMNES
SREEHLY (2025/2/7)

> « DHZBRER] BNEEITEE () @ KR
AOEZETT SHIIEY (2025/2/5)

> «2025 FEHBBE : BURE IR RERE
BEy (2025/2/5)

> « DHZBRER] TKREKS OTA XS548R
M, fEMM? » (2025/1/15)

> CGMNEBSRREKER, HEMERID
(2024/12/25)

>« DEZEBRER] EPIEEREIES: g
ST EEA? » (2024/12/5)

> CBURLFIRERR, JHERT IR EER
4 HAY (2024/11/26)

> CEREFRIE: B @RIURE EEIIR
EFRY (2024/10/11)

> CCEMIE BT WO R AU AN ERZED
(2024/8/22)

Page 1/8



B 1P 5EA 7R B AR T

PRR AR S5 IR HR

202543810 H

— ZAFTIRR

R iz 7B BT AT RN SCIE

RIFEMSBUF LIRS, RORREE. MRIFHEERE 2025 FRNFEE THEES,
FAtAs R SR IOH R EIITE. A FIGEBCRNTHEIT, 2024 FREHHFHIT
LFIBKOTIERIA 44.5% , HRERNAEFSEEK2.2%, REBEHRLEFFIEK 7.4%. H
BB KRFSORIL, FHBMSHSURIL, BRI MIERRLRT .

SivEiEL, RICHFLZITENEMBER B DUREE. MAKESTEAF, X
SRS HE, MRFEHEFLR, GEIERERBEEEN. BA1IAK, 2025 F3H
BEMENRETREREEBSRE 56 FTREEFHNE. RRUKBKARSF SN
BEHK, BEFHBERZRERAURKELRSN. BREFEFEUHBVSHERRR,
HUELP RFEBRENEN, NRERSEREREN.

BIKEEF. RREFI, FREF. REZFEHULSARRAL KRN BHESE. F4
KFFREFSEAE TMEMRFRAR R EE mX— ERE B REL MRk GDP B KMWE
Zo|%; REEFE “RE+0K" “REHIR SFHEHE RLEREBRNIER.

7H % mm DA BT BUGR Y B

# % 3000 1Zi8 K HR%F 7 E 5%

145 2025 4 3 B 5 AMSBBIIERE, S56REKME Bk 3000 £ HER
MBS, FLERFIIK 100%. 2024 6, MR LHE . MEFELHREX, KBRH
300 2T EABKIEHEF RS, Heb RS ABBHNS H 15002, 2024 % ., 5
2 2 I B R A T MBS (T A P M. AR B, BULRE, A% 4R
HRFILIEK 8.73%, HAiasR A @A Rt K 52.89%.

2025 fERAKHIE IS A S — 25 K KR IR ST R IR, SRt
BERRE. T4, PRYBESET L 2025 FE% SR RFEHAS 810 27T, B
HEH %S LRI S ERET T A0 5. BATIAY , 2025 4 Hi M RS BRI AE B3R
FHERBERM. R, A BT U RSB BT, TGRS,
2 BIEA MR TR . B BN BT

2024 5%, MIEBFEAMEAEHHRE, TEORRANEER . MEABRR . B
BSRINERS . BAAESE , FEHE HRMAERENA, BRTFRIEEN RYF;
MBS, FAFERAN FTREES, MR AR ZROEBRLRE—S
Hc. REBRS, LR, DESHTFERAAE. RA. RASERLMETR, WA
AR R EAOR BT«

BUTE, 2025 ERERFREERS AR THFCH . WHIRE ™8 BRI AR 4 52
SHEEAFTE. BN, EREFL =S OAFELR, FURA. BB~%. RE.
A TES.

X FFH %R AR Y B
2025 £ K % M DA B FTBCRHET TEH EY B, T ZRANEER U ERFTREHERRL,

Page 2/8



B 1P 5EA 7R B AR T

PRR AR S5 IR HR

202543810 H

H—IXEFRE. KB BIRBTESRAIBEF, MREF EBRERFAKE, TLRE
FAFSERERE. REERARIEZFVETEN, BXKEFIERESKEERD
2024 &£ THER fn LR TIERL R LT AUt X R}, (R 5 STRFR SRl A OB 2R DA IR 3837
AELE, REEFSFeERBE—LY X, B FHNENSF IR RERBERNAT
RIEREEFHENIREEE, FHEEIAAN CRREMBEBRNTEFREERB R
HIFTREESRAZESK 2.0 AR THIR M AZE (234 EREY 1.5 F7TM 1.3 T T) »
FESRITE, BRI BKR. ABI. BREF4LXRBFRHANEER. FHF
R R E, MPAHBEEWEFI . FiR. BEFRFHE I LB~ m (BHHEHEN
BRI 6000 7T) , = MEENIEMN 15% 4L FH . REHBRBEBIHBITEST@E, X
PAHBEE B RARA . BREL S RE S MAHED E.

ARk, VAIRBETBCRA BHEREBCR AN AR ENEM DFSREIHE, AR ARE
i BFFRULRZFEMEEFAENEZENE. BN, REFNZEEEN LT LBEF
FTECRBRNE, RaHMRIRERITEITINAE “ERA, BEH NEEEM.

—. fTl¥EHE
A" KEZE, REAEIROES

2025 F 1 B 24 H, EEFAFTHNFEL TS L, B5 HEIMKEM TR, 2025 ££

‘TR HHINKREZF, BFHFERRIEENT AAFTARIE, HEHRERBERS
TUTENAAE K BURRE R . —EF B MR, RIEHERZE. 2V KRFHE, 28
HERIEE. —IREMAES, B HEREIRE. WRUFHERD R, MAHRE . CRR:
RI™)

CPIFKIEY K, MERMAH—DREHERK

205 2 A 9 A, MEERKIBLHNEIE, 20255 1 B, SESBRAZEELM,
SERRBBAMIEL (CPI) FIt+ 0.5%. FRLE+0.7%, BB EAB MY K. K%
MAGEILE+1.1% , BIRE: | F+0.6% , EREL+0.0%, BkURH: & 9+0.8% , B CPI E{RIREL b
B 0.37%. MRS HB, H TR PO AT AR B ETM KA, TN IR b
+27.8%, ZETAMENE+16%, BEIREFN+9.6%. (RIF: BRLIHE)

CREZRERE> EMERITERPREFE

2025 F2 A 18 H, <MHEZEER B> RERI (ERREME) KK 123{ZART, &
NEENRHEERE CHNFTI 2y, BEM2RBEREREEH. X—XPEHELAS
PREMEXNEHD R R IE S SITERE DTS DR BTSRRI, RERE RX K
THEOEBR R RKFBERENTUEK. CRIF: FHEW)

“IER+ER, FHAFBEREKR

2025 217 B, RFEPZTLHHN <2025 {EEHIFRLIFER S, EETHERINEN
BMHERBE, SXEEREREERAENSTFELLAHEERAXAT, HEIIFEMEX

Page 3/8



B 1P 5EA 7R B AR T

PRR AR S5 IR HR

202543810 H

HEIMSHERERW 167912, FHEXB17.3HZIFEER. £ LWYHmHE, £IFERE
IR T, MXIFEF L RHELK, HEEHEEXITRERLEEK 33.7%; £
TOH#ETE, FERETBRFERESIRZERINEE, HEEERSIFEABITRE [ LE
K 139%. CGRIE: HFHFRR)

KRR 5 RME N, RBKEFEEEE

HibidiE 2025 £ 2 B 19 H, XEEBLATHERZ2AHET1H 28HE 29 HHRW
LR. ZRWEERY, BAESF RBRFKEDRLERE 4.25%-4.50%. HXIHIARA,
RSB — RS XK ERBERE AR BirRE 2 h RMR R, SEHROFRIMNE LK,
SR BRI EEBAIKAER . (RIR: REOFE)

MO EEE A, HERROEHNR RS

2025 £ 2 B 14 B, REARRITLRM 2025 £ 1 B EMATTHIERE> <2025 F 1 Bt
SRAMBEFEESITEIERSY <2025 F 1 BHSMANIEME ST HERSY. b, 18
R, "X (M2) RF1318.52 HiZT, BLE+7%. kX H (M1) RE 11245 F 12T,
FEE+0.4%. B Eim (MO) RE 14.23 5127, BLE+17.2% . FEEHEF KR T, Hi5
mREMEEMEEFSH. CRIRE: SR HE)

1R FHHEEKREE, HWEBORER Byl

2025 F 2 5 25 H, tRETIHA R Counterpoint &l «FHHER EHREY, 2025 F
EETETHEEFIHEELF 2900 755, ELE+17.6%, EHPM 1B 20HE26 H, HaE
FHIHERW 950 H#B, BLLE+65% . HFHN BHE, BEr-@ElasMse, £H. vivo Ml
INKGIFIHERI=, HATTHEESBHEMN 53.8%. CRIE: FEMEM)

XHBELRE, RiFEIRER

2025 F1 BT H, XMBRFBOLRTEHBRTHBIR 2025 F ‘KRB HELDE
ERABA. BHR, EHNEEMI B 22 AFEE3/ 1 H, HhEHESNRKF 18 23
BEALRFERRAE . WENBREFEED I MNIRFBEAHRS, REET S MFNAEX
REREERERE, BNFALABREFESEATIRKFEERESHNETX, FRERY
RACHERER, (EHEPOCURSEEE . (RIF: e AR FEFE SRR FFR)

ERFEH KRR, "RRFTHEHEERE

2025116 B, IERFHETEFKEEXBE . ZENAFKEREED, HWM 1A
16 BIF&E 2 5 12 B AR IHEENAE R 10 RAL0E, #EHIHE 40 KiLa RS “dEm4l
WHER" FELE, AFREICTILYERERS AL EREUR RN MEF % iz
HEER . CRIR: ALRHRIEN)

= AFAE

Page 418



B 1P 5EA 7R B AR T

PRR AR S5 IR HR

202543810 H

NERE] 2025 F1 8 27 B, NE®BLAHAER, *8TF2025 515 26 HEAT
BFNEEFRE— TR, FETT <X TRELRSZLENINEY, BEBEaEL
SERNRNAISEE, HEEFRBECAREEABERER A NIE. CRIR: 28 Q%)

[RiEEBH] 20251 515 H, KIFEBHAHAER, XSETUBERLSELATAER
FREBFFERE, UK 2024 5T FF 5 BT A RTH BmZ e, A8 Mit 2024 F£)38F £
M ABRIRARFFE-14.0{25T, it 2024 FAE T LH 2 RARAMBIFEER T F #FH
8221 {Z7t. CRiR: RAINE

[FERE] 2025 F1 8 17 H, HEPREHARERITIFESFTEITA 2024 F 5 L SR
W, ALK, PEHR 2024 FEELZKA 564.92 27T, FELE-16.36%; & L F)E
61.66 27T, [E1EE-28.94% ; FIJHR RN 61.36 27T, [EE-29.03%; VA LA SRR A F F
i 42.63 {27, EIEE-36.50%; V3B F LM AR ARMIERIEL B AN 2RI 41.45 12
7T, [EEE-37.68% ; EAERZ Yzt 2.0605 7T, [EEE-36.50% ; MNANE 1545 Fe iz 7.87%,
IERFIEIR 5.25%; MART 767.29 27T, BE-2.71%; VAR LT AT B KIET A5 M
550.96 27T, EtE+2.34% ; A& 4 20.69 {Zf%, BItE 0% ; B F LT RRBRARN SR FE ™
26.6311 75, EHE+2.34%. (GRIE: AT A%)

[ER#] 2025 F 1 H 18 H, TRHALT 2024 FEUVETRE G, AER, TRGKSE
MIARAEEAR AT FLSEEHNEMENE, it 2024 FEIHEABF LT A SRKREK
F9%F15E 79 26,000 T E 35,000 Hot, 5 EFEEAMELE, Tt/ 35,938 FTEl 44,938
AT, BEE-51%%-63%. MRIFLEMRBETE, A8FITARF LT ARKRAN MAERIE
ZEMINTAEFE R 25,000 FHcE 34,000 Koo, 5 EFEREEEL, itED 29,598
JT% 38,598 Hit. CCRIE: KAL)

[BEAER] 2025 1 7 18 H, BEREALTM 2024 FEIGHKE, AR LT ARRKR
RINEFE-3.6 ZTR4.6 27T, RERBHAAEF 9157.26 Fit; MRIFLEM MG BN A
FME-3. 7L TR-4.7125T, EFEHANEF 9653.78 [i7T; EAFRIE-0.43 TT/ARE-0.54
TR CGRIR: RBINE)

[&RRIRIE] 20251 F 18 H, €RIRERXHAER, RAIEERBIATEENHELE
BEXMPEEFERERE. ABLERTERRFEAQAAE/\BEFSES. FME5ERERS
ZRAF. RIFE (RBAER REXEEREAN, IBEENFRREEEXATEESZH
BER. CRR: ARAS

[RF] 2025 4 1 5 21 A, KRFEEH 2024 FEUEIRS, FHARED LT REKL
S FIE-5.5127816.51Z7% , B Lb-129.81%E)-171.50% ; Mk JE42 2 MR 25 10 % F98 -5.5
25065125, FE-129.62% B-171.47%; HASARK:S-1.36 7T/ E-1.617/58 ; B
WA 412525 4.8 1258, GRIR: AF A%)

Page 5/8



@  zvus
hERE

B 1P 5EA 7R B AR T

PRR AR S5 IR HR

202543810 H

[MIRE] 2025 F1 8 8 H, WIRMNAHLAEN, LEESREEZAR. EFHI

ZREMFREBHEE, 2025 F 1 F7H, AAFLEEFE=T ARSI WHENBI T X
TREAMS SENNE, BEERLEEIAAMEEK, MHEEEcHFBLSZHER
FrtREFMBEZAL. CRIE: ARAE

[RERL] 2025 6 1 F 24 B, REDHZ KA 2024 FE GRS, FIHELMA 23 12
TEE| 251278, LEREM 1926 Z58; JARF LA ARARAVSRIE 93 L EE 12 ZE, £
FREP1 2T MBIEERIERERISFIN 9.1 1258 1.8 {27, LER-0.88 25T
GRoE: ARRAE)

[KBW] 2025 £ 18 21 B, KAWEAHAEHR, REF2025F 175 20 HEHF 7THND
BEFRE=1TTXRQW, AETT CRTHRIFMIEEMUE), ELREEKIRRE
EHAEELREZACHIEY, IERBIRBAENRAAENEEFREM I EFE
HERRARARSFNBIANEZ HEEENBEREREHEHZHLE. CGRR: 28 2%)

R B& R

1. RERBetH T N ERES;
2. BirRETRESHERAZTER.

Page 6/8



RIS

2025435 10H

53477 I 7 B

EEAEFEIES UM SBEL ISR EERETN, USRBRASE, M. SWHAARE. FERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REIPHRGR
BB 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BEIRFE 20%K L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | PO AIBRSEES T TR BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ERE . R ARTIARUUR3004E | oy | BN | FUR BRI E T EA iR RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

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]
B, BERELART ISR, BENMEXN AR E#TEIERRMMTAES. ETHEERL NN AR ESERENEN, BAFRRRE
B AL B RIERERESARR SN R EARERNABHERLAREN, EREHRBEEIBIERFT AT BALTLSMI
Hftblt (UTEHR “ZE7 ) LERRE, WEZIEhE I ZXTh AR,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ BN B T B ER, REEN S BT RTHNNERHEN.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. HEMBERT, A28 ARXBRTHEXBNBRFBRREE —ERF, FERRESZRANE, BFAHMEMAR ERAREHNE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
MR BB REMRE M E— S EKIE.

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

B 1P 5EA 7R B AR T Page 718



U EEEH December 5, 2019
:PEEE‘ cember o,

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%; _
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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: Address: 3/F, Tow er C, Minmetals
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, Plaza, No.3 ChaoyangmenNorth

Street, Pudong New District, Shanghai Shenzhen Street,Dongcheng District, Beijing
Postcode: 200120 Postcode: 518035 Postcode: 100010

Page 8/8



