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1859 ndi,

e HOSEMB—SoM, A 3 B, SHEHF#OXETRMEL, BRHEEOEBREBET,
B EEIGIC 180% & 1362 SE4 I, IRELIEK 77% , $HFK “WIRINGS™ ZH BT

2021 £ 3 AERBREFHORNTTE, HEABRSEHR
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EEi84 5%, IREE TR 2%; WOBAIEE 362 I, 2 B 3.5, M EFERHPH 0.6 Mi;
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M1 E7T/F57%, BT 69%, REETH 11%. SELERTRKEIEEHESHE=TTHH,
TR NSREFEENRE, SRUEF KA EH.

SAHEHBREHNEEETF 9 BIREL 66 NABEK, B ONEES. £AHEK
REH#HNOE 6481 1§, FLLEK 60%, IRLE TR 10%; FHOSIAFE 6110 M, [F LK
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3 AP EMBETIEOBN H49ET/F5R, ELLTE16%, IRLE LK 8%; HOMMNA
72E5w/T5%, BEETE 12%, IREERGHK 0.7%.
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=
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18 17 2 I IR K T

FRRR: BXBE, AN IESMRM

HilE: 4 BRI HAXERME=BEKMNED, $%ESX 2.8 ANt

2021 £ 4 BIEMRMBEEEFDAEE, TRZRPERRNTRBNSNBING AT LIEMN
X#E. BATEINRMERETRIREL K, ERMEE P AER Suh L ek

>

FE 4 A=t =BIXE 3.0 5, [ 116% , IR 6%, 1-4 AE~& 10.6 77,
I8 227%. =JCHRi kb EBAEFZNKINTE, 4 BIBET ZRA FM kL.
KIZER ST RHFMRIERE . 5338 F, NCM523 (5t 50% (3 Btk 52%) ,
BEIRER (811 & NCA) HELRTHE 35%;

hE 4 ARRHKEFENN 28 H M, NHLFHEKE, FIE216%, KL 6%, 1-4 B
BFEE 9.4 o, [EIE 378%. X TIFR) NRMERERRKIRE), HEBEWREF®HF™, FA
HARSKRSAERS, =FHREFETITHE 30 i,

HE 4 BHERESEYN 0.8 Hit, B 43%, HE 9%, 1-4 AR~832 A, FiF
182% . FHEHREHERL NEBEFIFEXRBRL, TUTEEEREE FI LK
B, #HBRESEHREEMOE, EFHLREFEXNIRE;

ERMEEHOTE, BMPANFE §LLRE TR BERTER E=TTERMHIR
TIHESRERRNENRENRBENAEE. (1) 14 B NCM =R EHOE 21 5
M, ELEEE 167%, SHE=TERTE 20%, HEE5HELXENHAORE, 53
A= RIE O S8 30%H 43%; (2) 14 A NCM =ZTriikE Rt 08 4.2 77,
[18 40%, AAPE=TAEE”E 24%, TEHOZHE.
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B3k 25: FE 2021 F£4 A=xMR=8293.0 Ak, B 116% B3k 26: HE 2021 F4 ABBRKEFEAN 2.8 K, i 216%
30000 1 r 160% 25000 - - 600%
F 140%
25000 - /\ L 120% 20000 | b 500%
t 100% L
20000 A - | 80960 400%
////} L 60% 15000 1 b 300%
15000 ) L ao%
L 0% 10000 - [ 200%
10000
L 0% I I L 100%
5000 - F-20% 5000 1 b 0%
et i 1
0 . . . . . . . . . . . -60% 0 - - - : : : : : : : : -100%
18 28 38 48 58 68 7H 8A 98 108 118 128 18 28 38 48 58 68 78 88 98 108 118 128
m—2018F = T8 (k) 2019F =jc/=& (M) weem2020FE=JC/7& () e 20184ELFPF= 8 (1) 20194 LFP/=5 () w2020 LFPF=8 (i)
2021 =Jr/=& () —o—20204F =& yoy —— 20214F F=&yoy 20214 LFP= & (i) —o— 20204F = fyoy —a— 20214 = fyoy
BRRR: BBEWM, AV IESHRR BRRIE: EBRIN, AR IESMRAT
B3k 27: HE 2021 £ 4 BEEREIER 82 0.8 HlE, [ 43% B3k 28: 2021 F 1-4 A, IZERMHEERESIESE
10000 - r 160% 250000 - ¢ 400%
9000 - b 140% b 350%
8000 1 L 120% 200000 - t 300%
7000 b 100% b 250%
6000 - L 80% 150000 1 L 200%
5000 - o
4000 - o0 100000 [ 150%
3000 1 [ 40% F 100%
2000 - [ 20% 50000 4 b 50%
1000 r 0% L 0%
0 - - - . . . . . . . . -20% 0l | 500
13 2R 38 48 SA 68 7R 8F 98 108 117 12K 2015 2016 2017 2018 2019 2020 2021.1-4
e 20184 LCOM= & () 20194ELCOf=8 (I) wmmm 2020£ELCOR 8 (M) — =R () | FPF=E (1) LCO=& (k)
20214ELCO=& (Iff) —o— 20204 =& yoy —— 20215 = &yoy —o— = I EYyoy —o— LFPf=&yoy —o—LCOf=8yoy
BRSRIR: EPRIMN, AN ISR BRBRE: PR, AV ISR

Bl 29: 2021 £ NCMBHHE O BAEEM, TEER=ZRHEH (1) B3k 30: AE NCMEIIRAEEH O EHE, 2021 FAFRESKE (f)

8000 16000 -
i
7000 14000 4
6000 12000 4
5000
10000 4
4000 i i
il-! 8000 |
3000 - |
i 6000
2000 1
1000 _ L 4000
o 2000
2017418 2017478 2018417 201847F 201941F 201947H 2020412 202048F 2021428
piy DR =% B EHAE T
:§§;§ :iﬁﬂﬁufﬁ .%ﬂ Egk :;;’;El .’; S@ﬂ .g;; 2018352}% 2018£E7)E] 2018$12ﬁ] 2019¢5ﬁ 2019@10)3 2020$4H 2020¢9ﬁ 2021?;2%
u 3E e [ BEF  wHEE m A wEE 8 EE - DRET = ESH 8 A S EE e nKE wEE oxE e @me e
HRRIE: PEEXRE, AV IESMRAR BRRR: hEEXBE, AT IESWRA

Tk 1-4 BERNHEH 31.66Wh, FLEEK 241%

#& SNE Research, 2021 £ 3 B4 BkE) J LA 22.1GWh, E1# 158%, #xh 1-3 5%
FILE] 47.8GWh, [E18 127%. HiH&/RI5E, 2021 4 1-3 B %41 TOP3 455 T @A A&
(15.1GWh). LG #raLiE (9.8GWh) M T (8.0GWh), HE A TENART HRKEEF 31.5%,

FTERTETHHREERSMEIN Q1 XN ASZH .

EREREN AR A, R E 1-4 BE) DR RYIA R 31.6GWh, BEEE18241% ,
TERZMBRBIENEZFAHRBEZOTELRE. 2AE, 4 AHEHBEBEN
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8.4GWh, [F3E 134%, IREE 7%, (RIFAEXTRE. SERNABMBRIITE, AEFEHE
MAREWES, 14 B 26.3GWh, HFULE] 83%. THZE RN ENIN L 471 K.

1-4 R =TI BMFEN 19.0GWh, [EE 173%, WiHinai60.0%, FERYBEEREL R V1 F K
LR, MRERABMMANBHENHAERRENEZE, FEREFREHRERBBIER
BB, 1-4 BB nHiR ft = 39.8% . #UWESSKEFRNERET, FNMIt 2021 24
HRIERNDMBLILE 48%. AN =ZTHREELENE, THESHKENRAENSE,

EEPF;F'E 4 AREFERAET B 40 RHABBELRNEERE, FHLAD 3
14 B DR EREAAIRF, CR3 HILAE 72.3% (2020 243 71.3%) . BAIIA
o, PN EER . B ATES TN, BRI,

B3 31: 2021 £ 1-3 HEKE) AN 47.8GWh, FEEEK 127%, HATENRSESE, THEREET 31.5%

2021 £ 1-3 A 2020 &4
HeZ ek
FAE (GWh) T HE% A EE% AE (GWh) T HE%

1 CATL 15.1 31.5% 320.8% 34.3 24.0%
2 LG FaEE 9.8 20.5% 89.3% 335 23.5%
3 L/ANN 8.0 16.7% 45.9% 26.5 18.5%
4 I} 3.2 6.8% 221.1% 9.6 6.7%
5 =E sDi 25 5.3% 57.2% 8.2 5.8%
6 SKiI 2.4 5.1% 108.6% 7.7 5.4%
7 AR 1.3 2.7% 913.9% 3.4 2.4%
8 AESC 1.0 2.1% -13.2% 3.8 2.7%
9 EFER 0.9 1.9% 259.0% 25 1.7%
10 PEVE 0.6 1.3% 20.7% 2.0 1.4%

Hith 2.9 6.0% 198.9% 11.2 7.9%

&1t 47.8 100% 127.0% 142.8 100%

HRIRE: SNE Research, HFIF&HIZAT
B3 32: HE 4 AN/ 3N 84GWh, [EHE 134%, IR 6.7% B3 33: tE 1-4 AR HhiEY] 31.6GWh, E1E 241%
16 70
14 60
/

12 50

10

8.7 2 a0
8 8.4
30
6 56 /__/
20
4 >
/ ~— 10
2 —_— /\ =
0 —— 0
19 28 38 48 58 68 78 88 98 108 118 128 19 28 B33 48 58 68 78 83 98 108 117 128
—— 20164 20174 == 20184 20194 20204 =t 20214 ——2016% 20174 ———20184 20194 202045 =t 202148
BRRIE: PR, HEARENAEMEVEIFEE, AESMRA BRERIE: EPEW, REARENAEBELEIFEE, BTIESHMRR
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B3k 34: FE 2021 £ 1-4 B9 EREN], BEV FEAESLATIZA83% B3k 35: fE 2021 £F 1-4 BEEEN HTRa SR = 39.8%
100% 100%
90% = 90%

80% 80% 7 32.8% 38.3% 39.8%
70% 70%
60% 60%
50% 50%
40% 83.3% 0%

30% o2 550 63.7% 67.9% 30% 58.6% 30 60.0%
20% 20%
10% 10%
0% 0%

2018 2019 2020 202141-48 2018 2019 2020 20214 1-48

WBEVSEMZE BBEVEZZE OPHEVEMZE BPHEVEZE BEMZE

®=jc OLFP ®LMO @LTO

BRBRIR: BBRW, PEAESNHRMEVCIFKE, AT SRR

Bl 36: 2021 F 1-AftiEFEERP, FabRRAESUSE EREZE RS LRI = 40%

FBRBRIR: EBEN, FEAESNHRMEVEIERKE, AT ISR

2021
el 2018 2019 2020 2021
F1Ht F24 % 34t % 44t
e
=% 691 828 956 93 18 22 25 28
FRERFERAE LFP 33 67 198 68 18 1 26 23
Hith 99 57 35 8 1 3 4 0
=% 1395 1145 1361 115 22 29 26 38
FRERE (K LFP 2247 2137 3766 507 90 88 156 173
Hith 787 419 443 60 3 19 24 14
f1tE%
=% 84% 87% 80% 55% 49% 85% 45% 55%
FREREAE LFP 4% 7% 17% 40% 49% 4% 47% 45%
Hith 12% 6% 3% 5% 3% 12% 7% 0%
=% 31% 31% 24% 17% 19% 21% 13% 17%
FREER LFP 51% 58% 68% 74% 78% 65% 76% 77%
Hit 18% 11% 8% 9% 3% 14% 12% 6%
FRLRIE: GO, #2miEr, EEMR. L5, BREEHMRM
15 1F 2B A IR ok 7 AR Page 11/25
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Bl 37: E 2021 FRIARIUER, TR 14 AHH3KE 50.7%

He= ek 1-4 H&AE (GWh) 1-4 BHEE% 4 B&ENE (GWh)
1 TERR 16.04 50.7% 3.82
2 Eb 36 4.23 13.4% 1.23
3 LG k% 2.61 8.3% 0.70
4 HfEE R 2.19 6.9% 0.78
5 BFEH 1.64 5.2% 0.59
6 ZHERIE 0.61 1.9% 0.09
7 {2558 RE 0.61 1.9% 0.22
8 a2 0.57 1.8% —
9 B RETREIR 0.35 1.1% 0.12
10 HhHAEIR 0.34 1.1% 0.11

Hith 2.44 7.7%
Bt 31.63 100% 8.39

FRRIR: PEDSERNRBS LG IKE, B ISR

B3 38: 3 AEIREAEIRAZEH 53

MR ECHERERTH{R KFBRE =R I H R ERECEHBENAEZNTER,
FAVAR I BN REESMEMES ANHR. £ MRAERTH I, KREEHRE
B —RIEBRBEEARIFECR. T 2021 F 2 FEERISFH BT 500~522 75
W, FEEEKLY 59%~66%, HEBER 6.0%~6.2%, E 2025 FHIT2HRHEERKAE
1399~1589 Hif, $HEZIEXR 14.8%~16.8%.

T4, FE173%, BiEEL 82%  EFR39: 1-3 ARFRRAEHEN 113, 315X 58%

70

60

53.2

50

40

30

350

300

250

200

150

27.0
112.8
20 100
/\

0]

0
18 28 38 48 58 683

—2016 2017 =——2018

9.1
50 32,1/’/

0
78 8H 98 108 118 1283 1A 2H 38 47 58 64 7H 8H 98 108 118 128

2019 2020 =——a— 2021 —2016 2017 =——2018 2019 2020 =——a—2021

BRIRIE: Insideevs, AFIFEMRAT

18 17 2 I IR K T

BRIRIE: Insideevs, AFIEEMRAT

HE 1-4 AFRIESEH 732 T, BEiE 249%, 4 AEE 180%

‘AR, RE 4 BEREEAEHE 20.6 B, BHLSE, k9%, ERE1-4 AEEE

TREHEIAR 73.2 7%, BEIELIEK 249%. HEFEREAET HEENMBAES &, ™

mARHERTERRNOME, R~ BEFERI, RN 2021 FrhEFEFRI[REH
B2iX5% 229-240 Fif, WNIEEBIBEXR 8.7%~9.1%.

DERE, PE 14 BARFAEEKES, RIHEE 57.7 T, HHHEMIER 79%.
AMEHEMNKAETHEN, 25X N%x, A 1-4 REEREBOEUAE 62%, EEH
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BHTEE 15%, MINE SRIEPRETR &8 Model 3/Y RIFSHE. BITAA, PEFHERE
AENHRERECVLF M, FRERT BN EEHHEEEFEER, TFTMAR,
TIWHREZEETRIENFREEENRRT, HHFERHRKNERL M.

Bl 40: fhE 2021 5 4 BFEEROSEHE 20.6 7H, RKE8.7%

Bl 41: fhE 2021 5 1-4 BFEROSEHE 73.2 A, FE 249%

30

25

20

15
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5

0

e
A

1 28 38 48 58 68 7H 8H 98 108 118 128

—— 20164 20174 = 20184 20194 20204F =t 20214F

160

140

120 /

100
80

18 28 38 438 58 68 78 83 98

108 118 128

—— 20164 20174 = 20184 20194 20204 =t 20214

BRRR: A, BREEHRS

Bl 42: fhE 2021 5 1-4 B EREEH, BEV sFHZEALLIXE 79%

FRRIE: HOSHh, BAIESHIAN

B 43: E BEV RMEH, 14 FBEmMEHE 62%

100%

90%

15.8%

80% 18.7% 18.1%
9

70% 21.1%
60%
50%
40% 78.8%
. 62.7% 69.2% 73.2%

% 7%
20%
10%

0% B
2018 2019 2020 202141-48

WBEVSEF] BPHEVIEF BBEVREA BPHEVEH

100%

%0%
80%
70% X 15%
60%
50%
0% 2 87%
30% 65% T
20%
10%
0% L L

2018 2019 2020 202141-4R

B 0% B5E DERER ORk

FRSRIR: HORM, AR IESHRRA

FRBRIR: EES, AN LSRR

RROM/\E 2021 5 1-4 REEZEHE 51 I, BiEXRILX158%

RUMIE A SIRFTRERSEMN S —KEMKG, EREDHRIESIT, BSEEANEFLER BHREF
BURRIE AR, ARSI BRI R E SV EHEREE. RNNEER
STERNUBIRAFET SR, BREE 2025 SFTREIRRZEHE R AT 524 13 1.

#& ACEA, KR 4 ARAZFIMEBRLLEIEE 86 K1l (RERMRBHYPELRK), 148
1% 24% % 340 5, BAETHZRHE 7. RMNNAURON/\ERFHE, 4 ARSI AXNE
BIHE 13.2 5%, R 414% , IR 31%, ERMSHEMESERRET, 114 BEEE REH
FBEREBET 2020 2K, FAMIT 2021 FHOMERE RS ESOFEE 200 HHIAL

£, BEIHEBRNRE,

18 17 2 I IR K T
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Bl 45 BOM/\E 14 BEx)ZEHEB R HEK 138% FrEAERE)

1,400,000 300,000
1,200,000
739 5,7% e 250,000
#5% 7.4% -22.3% % 8%
1,000,000 +3.1%
18.6Y R 0% 200,000 +170.5%
800,000 4.0 1% E
| I 150,000 +414.3%
600,000 B :
100,000 | +50.4%+66:2%
400,000
200,000 50,000 {| J:|
o ML mll. Wl & 0 !:| " " u u n n n
15 28 38 48 58 68 78 88 98 108 118 128 18 ZEJ 35 48 58 68 78 8F 98 108 118 128
W20196 FHEIMENF 0020ERMEFMELF ©B021ERAEIMEHE W2019FHENEHB/AH  B2020FBEIEHE/AR D021 FBENEHER
BRIk ACEA, RHIEHHZRAT BRIRIR: ACEA, RH IEHHRAT

Ek 46: RKOM/\E 2021 FF 4 HEEELEE 132 HiH, TR 31%

Bl 47: RE 4 A/\ERHNEHENL TR, EMRERSESS

60,000 - 10%

50,000 - 0%

-10%
40,000 -
-20%
30,000 o
-30%

20,000 o
-40%

0 - -60%
e ZEE #E B Wt BEEF  BAR  #Z

— 021547 AN SRR (ZH) L% (BH)

10,000 | 50%

% -
90% 81.5%

80% - ]
70% A
60% -

50% -

40% A 37.1%

0 4
30% 21.8%
20% A 14.2%  13.6% 6.6%

10% - 499  69%

0% -

& P23 E R st

B201945IBXY%  B20204F51EEY%

BT BAF  wW=

B202161-45 5B %%

BRSRR: SEREILDS,

Insideevs, AFIESEMH R

% 48: HE 2021 &4 A,

BRRR: SEAREIMNS, Insideevs, AW IEHMRAR

XE 4 AEMEHERT 4.5 5H, FELLEHE, 3 2%

REFERFBMHEFWSFNE, ENLUMRExCER. 3 8 31 H, FEBRFLES
“SEEBAITR, KR 1740 (2R TFF REFT RS A, AR RN QA 2B B E 1.
BEBEE. MAFEMREF. FVAABSFEBURREH S L IR RS0 2,

EHEMEHZEEHASEYE, 2T ETHIRE 5750

2021 F 4 BEERMEHBRAE 455, F1E 348%, BEXRRIAE 3.0%. B E 2021 5F
SERHMEREGEIAER 188 T, HAMIT 2021 FXERMEHERERRK 50 77
W, BBk 68% Ll L, EEALMRRESK S FERL B

5 [E BEV+PHEV 1%75% 188 Efﬁﬁ Bl 49: %[ 2021 5 1-4 BREFHEN 168 HH, BEBERIZE 31%

Monthly PEV Sales

40 | - 35%
35 4 b 3.0%
30 1 b 2.5%
25

b 2.0%
20 1 16.8

b 15%
15 4

L )0/
0 1.0%
5 b 0.5%
0 L 0.0%

2016 2017 2018 2019 2020 20214148
R () BIBER%

BESRIE: ANL, A IEERAR

18 17 2 I IR K T

BRIRIE: ANL, AHEEMRAT
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REERK: —HHEV ARELEY BNZR LRSS

PEECEY BEFRT AEFEBRAERNEFOEHASEIZ. MR HEESFHTEN
BORESEN, SEEL. KR BRUKHE. RILEVFYORINBA SRR R EH#
NRF, BVUZFHRKBINERE THERESEE FRIAT. BFREAT ARENEST
ZRARERSML, KRB Brtfe. FZMEL. FEBRRRETHRATRR

PET ARELZHR, BraYaRit FErEEE

B E, LA TERPEAEF SQM HEBRE T #827=, EMRRAENRKE E H
TTHETARECVERFHLTEE, SREUBFHEAL, BHETFES ARERA
TR MEE, ELERMAEHRNIMELRTFNE, HASKENERNF RTAE.

MIZHERE, @8KHERULE DU FMEE, BRNRRIEEERELIZEEMA
FRG ZNA, TZ2REHH. BEKRS, FamlilRF. SHERKN, BEMIREFMEK
ARMERRERETIZOERNR, AERARRBENBRZ —.

DEREE, REDVREAFRREAGNANY, EHEY O RAKRREN &5 RER
BEMLR W ARIL TR, SHNEREIK) , TEERDRERKETE, BERLEHT
ARER HRTFEIAERRER IS FR BN TENEENBENEE, HEK
AEHRENRANE SN, EEEESINHRETBFBIIXN T AREFENGR .

> BuEBEFSRAENRATIZEREFRRE, BRIENWE MAGKIL) £/
SREr R BERTERREASHNARZTERS, MELRBRERVED THS
PR EFMEEME, B ITWER FOXM) HRBREBEENENBTRmEALE
AR, XRSBEHEANE RN AR —EEHEUFEIRE.

> HERANT AEFSRACEIZTREET BE. MEBRRYE, BEEPM. RE. %
EMm—LEFRBEERLE, S5 THEEFRRENSE, BNBARSIAED
Ca” SHM A, ERAM—EE LEMRR.

> ERTVYRBNE: ERFREVETIE. iRHETARER &, TEEEERE
R RER MR~ M LN OME . AMRENEBE S, mASEE Kings Mountain
SEMEI (Ffk) BFEFaEX 5000 . JgSMEMRARBREST A~ SR LEN
I BiE8FE Livent (JR FMC Lithium). SQM (&%) La Negra /=gt). #ZHHZ R ML
I”, Orocobre thIEf£ H A RE L =2k BRET TR T AR, RS AKE
A= mm R IES R BB E FIATT R RR{X A Livent, H BBl SQM. Livent ¥ & F1a#%
BRORAT ARSRE, BESLERERAERMENINOTRZTFN.
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R 50: ESMLAIRIEMRA T2 R AR L S

1
SELELR

!

r BREE - RERE - AEBRE

SELEGR

I

SEhERR > RRFL00°C —~ AHFI0C — BLHE

|

. KREEE , SEAEES

FAMBK — BRNESE

sqE BUOAE « RELA < ﬁ? palit i AR
J W BRER
EFHESR

#RIskJE: Lectures, Monographs and Reports, AHESFFRFT

E% 51: W ARE—SEEEFRMRERNE Bk 52: FAiRIEN B SRR

EHy R S
REGE —— BEE B4
RASBRE < l
SREMER < 0 RR < ERAR < BR ey
el
R
48— PERTE saLE
BRRIE: RFEBUARA NG, AT IEHFHRRA BRRIR: B WINTRE, AT IESMRFHR

Bl 53: FARBIZHEEIG, MBENAR Z, MERMRERANEAES

TZBEAM

TZBERE

R

B

MERKEREE (&

ITZNA)

BIEEA SRR R L EENRER R AR, %
P OREEREER, RETERMSEIHERE

TZER5TES, BEmix
B, FRRBREVUE, R

MEEAEXR, RREX, REN
MM ERE S, FMREAKR

MEMSE (&

ARRZ)

HEEARLERRE SHRIES MERR, BA
CO; BTHER LR, RIS BISEIRERE

XHEAEN MADER R, ERE
B, FermmBAEsR. MR

MR RN BRI BENE
K

BIRBKERE
(RENH AR
$E73%)

HEEANARARE. BEREE. =H. T8
BRI LimhiR, #H—SRRuHEHRE

EFTZHEESE, ERNER

WREELRERERS, ENEkE
EERMR, MRbRBEHRLERK,
B IR

SULRERR

KT A SRATIR SRR B BRI b

B®, REBRRAGEE LiER

HEE R ZERIE

MREEKRS, KFEFTIZE
ZF, REBFAME LW AEFRIE

MEREIR S lsh

BEIEARET 5 KS0./CaS0s T —EIBE TRAK
SERERL, 5. RE. TUERSEIRERE

BHEERM, ROBmAENEY
=l

HEXENME, SEEFRAK
BE. EathBERMsR

EEE

ER- R R MR INE R —EMASEZFE—E
FHTHITERRN, FHixeeE

EERIRRE, ERERLRE,
ERR R EE

ERFFERLE ™%, Wi
REENERE S, KNIES
EZARZER

BRRIR: AAIESHRAMEE

15 17 LI IR ok TR
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BAT AREDR NERFE. REAXER, AENBERTLEE

1£ 2018-2020 F2 KBTI AR, 2XNFEELEME =t THETET ARE
FERESCIN 7 W AR AHEY K. BIVAAMERERFERRAR: EFRRKIB KM T
FHHHENSEE . N THERRAER. EAMEETPRBEASESEIRE. RENE
AFRE . HELK L THE P NKERE:

> Kl BIEKEENMEM, —LICKE SRR, 2019 FhEF ARESTEREBEIL30H
I LCE, Fait 2020-2021 S ARG = 36 71 57 F7 g LCE. ks ikEMEM
MITTER ST REY 3K “ =& EE WK “TEBE Ny K. FEAE “How
B NPT K, SEPEERCEYFRERRKAFT RN IE TERRES .

> SETAREL MBEAMAEZIE 5000 M/FAEA, MEFRFTEFHENELAEXRS
£ 2-2.5 H/ S, MRBNON R, BNEEFTEEMEE. i T

> REONEBREUEYETmRERET G, WERLELEYFEFTES, FE
KW TZRATM “know-how”, HA MM —HMEREHBAFEE, FiL
RITEEH A & AF AT ER=H , EHEHRFREEN R EN~S—EME, TERZ
FEARIREFTIAE ppm RHMREEF L IR, hEER 2LEERT.

> RAFIMAE, AENERER WREMERZEAAIBEZS THE, BRZT
ZRURAR = SRR, Ei MIRTTEEIR . MBIREIRFB A REH ik . 3
MFEIT T 2R 28 MEET B, HEPFHEAFZBE N 6955 57/ LCE; £F
RE W FHRAFRESIA 16065 £T/mp LCE, FEREMIVAIZE. BIRYE
FEHBA TR, EERFRESBWIAER £ ER R AREELGILE.

> PETHFRRE PRBRREIEAUETEENER Y, REAN FrEaing a2z
BRBEE MERCAMHREEHN R PEF ARE B mssg il X5 EL.
LBV FCEHAANSIRIUTNEE] B BBt aE.

B3k 54: RUBGIER RN T BT ZEL T B T AR FIF~ a8t

SRR

— RMRE (2ED)
o BEERAR (Ban)
o BRERAR (8. B3 — EY |
— 2]
AChR R R
——  HeRY

> BTARERRER k. B #£57)

> WUESEEBHRR R, 8%)

— &Y (k5
FIRLRIR: AT IESHAR R

15 1F 2B A IR ok 7 AR Page 17125



A ESF

MINMETALS SECURITIES

Vi
LEOISTeIN]

B3R 55 B ARIREMWHEIERTRE, PEN AREMREMR

BELR

2021 %5825 H

B3k 56: HAREMUSANEREIOE, TR AREMRER

180
160
140
120
100
£
g
80
60
40

20

BEEL  RFFEN ACEL MekE  BHEE THEN XERRALB BFISQM  XELivent
mNa Mg Ca K Fe Zn mCu S042- Cl-

300 4

250

200

ppm/ppb
=
v
o

100 -

N I I I
o | |

BHEEL  AFTEL FCEL MAkH  RFEE XElvent ®FISQM EEFRRALB
mNa K Fe Ca Cl- S042-

FRRIR: BARQE, AT IEFHRA

B3k 57: HEL AREFEAETLEARBEEY K (T, LCE)

ZRRIR: BARQE, AT IEHFMRAR

B3k 58: HEREAEREE, 2020 FEH>8 26.3 Hif

1200

1000

800

600 -

400 4

200

2016 2017 2018
AR

2019 2020E 2021E 2022E 2023E 2024E 2025E
R R R4/ B

30 4

25
20
15 1
10
12.5
51 8.3
mmE
O 4
2014 2015 2016 2017 2018 2019 2020
nRERE (k) BREEMLE (M)

FRKIR: BARLNE, AU IEFMREA

Bl 59: MES\ALI RENREZE N8I

FERRIE: BlS S, WHEEW, ¥ EFHRRA

Bl 60: EEAT] BAFCRE B /DB (FETUM)

900000 - SREE T FENRRIEE (55T) 3 EREUT RN REFZEBE (FRT/M)
gooooo | PHE SR HhE T
700000 n *omx
600000 | ik 29 aw
500000 - ,
400000
300000 1
200000 H
1
100000 -
0 o {HLEH HDDHHHDUDHHD AEH I] iR EEEE
ANMNMITIOLONOVDDOANMTNDONODIOANMT IO WON®D ANMNMTLONOODDOANMSTELLOMNODO ANMS WO~
BROR: &AFAE, BAFIESM AR BRRR: £AFNE, BAFESH R

18 17 2 I IR K T

Page 18/25



. HELE
EE‘-'I»IE# 202158 25 F

LEOISTEIN] MINMETALS SECURITIES

Bk 61: RERLEBATI BREHRETEN (B4 B) B3k 62: FEMNEA I PR TE 2 AllgL s, 13%% 7% 5000 M

35 - SRENTFHHTEERY () 1000000 e smanrigit e, ms

S 900000 {#\%h: Capex, 737t
0 | FHE BINRE SA/N: CapexigfE, FT/i
AX 800000
25 | sk
ol 700000 +

20 600000 -

15 4 500000 A

10 400000 1 7

| 300000 00
5 4
200000 1 .

0 - I 100000 1 Q
ZNoEEerEe RTINS NI RS o
RERSSFESRIIIIINTIIDD oD O 0 ! ! ! !

FERREERREERREERS &S 0 10000 20000 30000 40000 50000 60000 70000
BRI EAFAK, BYIESE R FRSOR: &ARNE, TS R

HRBRELRERLE? FERRETBRIRBER

MEF AREAHE THERK, EFLRITTN T ZB R BETHERL, N 7R 2.
SEMERDTFRNTHHER, ATAREFZ, nHEAXE. BnEN LLHRRBRENS
SUEM TN RETERER BT B, EFREFCVRESFRE H REE
FEREY KB KA, AR S MmN, ZEFREERNDEMR. Hd, TZBREXT 2N FH K.

> TR FIRERE AR RCEFREBIEAR, —MOmBRESMBRITIE. T8
Bt BEERE. WHE. TRELFEFRBRRRIE, 5—BornREEd S8k
MPHTHAL, BB BRRRGE . BB (BARBAZRER). TREIFEFB MRS
. TURNARDPRFNFEEN . FOEBLE, HEFREAZMEYRKREE.
SRMEMEFIEMESE, EESAREE N RERRTHELMERK.

> RERI AFAERY —SEFRBRERNE, BRETERK, F—M2NER
BIE R RE M. SRACEFRBRHREE. 1, FEH SLIFEERH~RELMNE
&R, GoBREME. FERHN SR BRI BRIE %

Mm% 63: FERETASIEHAE, BRETHBREMR Fi% 64: A AIREEAI RS BIEMENE . MR A S A
wEBE - RsE - Ed B B WREER  SRLERL

BEM
R
TG R
RRIRE
S L 7T
Zawm s8LE i fub-d
EE117 o SRLEES
@: =1
AR i
BRI BERELINTRE, 6 ST R BRRR: BEEUATAE, BE ST

BRIk, BREEFLFERRRER ROREFN
THRbE AN TR RNRREREM AL, BREXERESAMBRELS, £

15 1F 2B A IR ok 7 AR Page 19/25



Vi
LEOISTEIN] MINMETALS SECURITIES

BELR

2021 %5825 H

ZM Bk, BREBEEMBEREFENZLREFH. (1) SEENKNEZL ZHHR
FrafRAR. FR—BMERRENS, BNt ENEBAIRAXNBEESNERZER. (2) &
RECHVAEFZ (FIINER “BFZEAET” 2R UIE) JUBTSENEE SR, XS
HERFFEIETRES, MmfthNiESIGEETE, MpMeERR&HE, #—PRS
AR, () BEA. BRAMFELNTIZ8. IRRIT REERMENERRS,
BREAAXEXR. FHHAYRERK, TEZREEENRANMEZR.

U ARERARRENA, EEGEAFTZ £, NFHERMATE ZOHE 8% 2N @Y7
WS BIRE T BATERSFERMAEN LZE. RPRFREMNAT mRINE R EER
EREMARFERNFRGETE, TRXEUT ARSEAKEIZRE, TUEE KRR

EEFhEFESRLE;
B NE W RERT
A IZR) o

/7//4_'-\/1_\%%6 %&’EFIEJ‘ETE%EJ_EHF/EKFH TEEﬁiﬁﬁf?ﬁlnﬁzﬁ’]ﬁﬁﬂfﬁ:%‘]
BRI RENBE IS TR ENHE LRSS
(1) WREIVABEEASERIEA X, £EFEIRERS

BUARRIEER MR OTE S,

BRI, (2) &

KAESASEEMUERNIZ, RET FRaak. BRE

REEDT AR PEN OWE SRBARRE, TEIZ
BR_EEORE (TZXRA) RESRSIIFEREREAR (R

4
EOBT I ERE.
ZEIPH, REMEES, FRRER—
I

MO AN RA. ELOSFEFI T ZAER TEAMBRNRL =/, TZWAB NEE,
PP m— BN SRELELT.

Bl 65 MERRAITARTUERIRREE~TZ

it HRER R

RAEHRE < B

=RER EE — Pk — Bl ER

BETHE < WX

< BEEER <

ERAE < =R®E < MR < Bk
i y
BAE SR
TR EERL iE%
BRRIE: BREBEVATRAYG, AT SR
ik 66 H{AHI% GG ERILETE DERENA ik 67: HEEETESRASHAT IR TE H o0 R

‘ gugs  — BEEm B e

Br-amne < BHRR < IERE < REgR

T . N0~ 10

ERLENERG

 BEERE < BFIR < RARETR

w&ﬂa f&r&a
FREGHE ,ﬁﬁ&& —) mzﬁﬁ ?
wee < e < T

mEMES < BR < AB w‘

FRLRR: ARERUITRE, AN IESM R

15 17 LI IR ok TR

BRRIE: BBV AR NS, A IESH AR

Page 20/25



s AESE
RIS 2021 #5825

7
LEOISTEIN] MINMETALS SECURITIES

B3 68: MERIERITHSLE “BFEEETT , SRATAKIRIA & UE#RE S

=HERIOR RGARA IRGBEZRA HEIRSENEA EULER

ABESTRA ZHERA | TERRGEA ATZERA

BRRR: FEBIE AFIESHRR

E1l ESG. REEBAFBRF R A E LB AiRENEEH T

ELIBEAREMPNREELT, KK FTEESG. ENERRRETNEL BEMAERES
h#. tTHeMRRMRERACENBTRIMRERERKEFSL, HRNRERTEE™ M
mi. BRRERNSE “BXH” 24, ATRIEZRFEERAEN ‘KEVICL7, S EEMN
iR R E ESG 3EM (Environment IREE{R 3. Social Responsibility < 3{F.Corporate
Gowernance 22 8RR ), FRIEE X BAVT WEHEHRT .

HESARERNZXAR. JIEES EN R, ERRTEREEZNI: (1) £REM
ERGE, BHET GRENEESEMIIME EARITL, BERHEZSHAT 8 7 7 90
Friofn; (2) BT, EFRAFFLIIRARR[ERK K, ST BT ZA0BH .
L2 T, EMHREE /KA. SRACHFETTH | IF— ERERRFIL, FI21 SQM £ 2020 £
RIAFERRTIERE, USRS RO R HFE B BRERS . B> EH I &

B3k 69: . HLFE ARREERA—MERNOIANEWITNER

Environmental Social Governance

Climate change Human capital Corporate governance
Natural resources Product liability Corporate behavior
Pollution & waste Stakeholder opposition

Environmental opportunities  Social opportunities

BRIRE: MSCI, A IESHRAT

15 1F 2B A IR ok 7 AR Page 21/25



Vi
LEOISTEIN] MINMETALS SECURITIES

BELR

2021 %5825 H

Bl 70: HERMESUKTHEN. SOKHFER BEAMRFIN, SOMEHAHFELRTT R

SERAEFRHE: 20305 HIH40%,

_ MATZMARA: RIEREN

20404 H1H65% AR
SQMmHF5e
Atacamahifl: BNZI7E2019F % | BBt REFHE Gy S I " = =
it EHi30%, Zogofﬁﬁlj))ﬁlSO% SRIKSHEE D ER K 2020.11 B FF 1A F#{K20% 7k HEUE
~ Zs 30 N =
W i T b | ST, 203050
HA6500 5 2£5T) ﬁ;}(ﬁﬁm 50%
[ 1
RHEUZETT, 20405 2030 F4EH. Sk
EER A LB AR A §. Bl AR SEIN AR A

BEBRIR: SQMARRE, AUEFHR

Fie

EZ& 71: ESGITM M ATIASIRE NN KERER

A ZFR B /8] RS MEKRIMIFFEL L RIS 26
BEREE

L BEH KA (2030 SEHIR 40%. 2040 SEHIR 65%) « FOBHER (2040 F2HMERTIMBEHA) « HOK
SQM 2020 £ 10 A

JKHHEX (2030 > S0%IMENE) « NREFE

BEESEMM “BUEVEFR" BTH “HREGHNEESEL” , ANUZTEEFRIECVEELEFMZERFE

BEE 2020 £ 8 A
ESG ¥y, HMAHE ESC ASEHAHE—NUETIEESLR
Livent 2010 & 12875 F5 T 2025 FHEEBFR, SLSLHEK 2013 FF 20%HRESMHEE, B 19.8%HKICHEE,
iven
> 19%RIRETRSEFE D> 40%M IRHIHEE

EHAFELRRE, PHRARERDEFERIPRDRESEER. BHETEI NRERESARRR. BE

Albemarle 2019 £
1 12 % ZETH TR SR 235K HRE

T OEMs
5 2019 F£ 12 A EORKEAB R B SR A SR BN R SBIE R BT B A TRAL, MmFUR SR BT RKHEN. JRKEFE S IR R
Es) 2020 £ 1 A EEFEIHEMA IRMA, EREH#NEFRSBEICRALTIMENS. @ 8. A2, §EY

ARREGFEEHRFMENRBETINENET « @7 ARREFNAD, ARBSEHEEEE. 84T LR “RIiE
IR 2020 F£ 11 A

AFERT B (IRMA) {ERXBiRfEz—

FTRLRE: SRRAE, A IS AMEE

15 17 LI IR ok TR

PET ARECSRERESR. AEBMIAT, HERAETHHENE

FEKBURNEATE. BSRENBRT S, RABLNSSE, PR EREDEESY)
AER—HBE . BT WREE R, EREEL. XFELIS, ANSTELYEE
5 SKI STTHBEMA TN BN SEEARETRBEE NN T 0%F
FEETAEIHAD LG Intemational S EAXIE; MAEE BESHANZITRBESAK
AR

BIVPAAERT GRECEFRPHNZOESFH, HRRBEEINK AR ERNY
o EAMIFRE, BRERMEFHRRIEEEMBEAFBENAERE, BLEYHRT
RFEARERT LFERE, BH5E. SHRES, THEBRSALE. BLEERE
BERTRRERNSR, BANACIRBHAIRRY, EaRira LZ2REHE A& ppb
FA N KXBAPEEFIMABEEFRE N, FEKBNFUER K know-how, FMIBEFARRKRPE

Page 22/25



. HELE
EE‘-'I»IE# 202158 25 F

Vi
LEOISTEIN] MINMETALS SECURITIES

W AR R R A& PR AT Y A B BK T FE 2 BR (R R B A B A L o

B3k 72: HEL ARE BCEHEA LRI EE Bt ot

FRE SRR et /OEMs ZENHE HILAR
B LG Chem 2018 £ 8 A HEEEY NE LG HFHESH IR M 47600 I, N {ETHNERIERE
gz 22 LG Chem 2018 £ 9 H HIRERZHTERD AEM LG (LFHESR L EMBRERTE ™= M3t 45000 I
gz 22 Tesla 2018 F 9 F  AEFHHTRHEERBEMHRE AN R MR ERREE RS NES A, TR
BAANENZFRYF BN 20%
HEEW 5 2019 128  HNEAFDEAEDIRENRBIIERMEHEEHEMECEY), TITE£MM54 2T
RIFHEI SKI 201937 HB-FESEAE-REMHEERESITASARUTRMNENIHX SEHEER
TUE A= R F=HERY 20%-25%
RIFEEI ECO Pro 201937 B—FESEAE”REMEEHRESITASRRUTRMENG X S EER
MBI R FHEM 20%-25%
L EE AR 2019 7H  EITRBHEDIORBESR, IF 202201 £+FRLUTRLNEE R LERS
A EE ARG SRR
RIFEEI LG Chem 2019 83  B—FESHEAEFSEMFEERENMT LA PRNENNBX WERHIEER
MBEEFEEFHEMN 15%
RIFEEA Northvolt 201997  EHE-—FESSAEFREMEEREANLRVTRMNENILX SR IEE
RIME AR FF = HER 6%-10%
REREW TERNAK 2019 11 7 S5TENAREE BFEMHY , MEeAXREEVREERL>~M;, KERIRLHR
TERRRMERFREHRE, BRNTERRSRREEY, FEREEI 5%
ERIRAE LG International 2020 £ 8 A LGl )l Bu B\ LLMES F L8, H A 1,500 iEfE 2020 7 HZE 2020 F 12 #
MEIE, 2021 FHTRERBEEITT KT 2020 £ 12 § 31 HAEIHEHE
LR SKI 2020 £ 10 B AHA 7 FRRERIEFME S BN IMNY, 2021 455 1.25 HIsER:, 2022-2027 4
ERITHNAET 541 FEERS T 17.27 R
bita S5 T 2020 F£12 8 FRAAWAEL SRHFFRETTRBRERLEBHEEE, WEM 2021 FigE 2025

F, PR ERRESRENESR T 6.3 23%5T-8.8 {Z XM BB R SR L 8= M

FRRIR: &RRAE, AN IS AMER

R &R
VB ARNFSREK. BEREUFRR FEE R E Kim = HRRE;
2. ShAEMEAREFRR =W . £IREWE AT A KM% RS .

15 1F 2B A IR ok 7 AR Page 23/25



AN o e 20214 5 A 25H

53477 I 7 B

EEEPEIES LS BEL ISR EE RGN, USRNIRLASE, M. EMEH ARG FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHE; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A FHE .

REITPHRGR
BRI ﬁéf\i A RABXS B X ‘E%ﬁu‘%ﬁizﬁﬂ? BIERTE 20%5 L L

H p? IV HIES Mo AN EE S 3k TEA AR AR X B K ! CFR MR 2 05 VA LS
B o | BB | B RN R TS SRR A RIS T 5%~ 2002 B
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘—;}a FE | A RAN A XIS T IR R IR RN E RN T-10%~5%2 E);
PR £ 75 H IS 6 3 124 5 PRl A SR (5% S FRER A B AR X B4R KEE A R HE B E R - 10% R AT
TR R) FET [ HRABSG T AT I R e TS | T TR R 6 DA TInRILSEE AR LT AL
PRECIBIE N ER . R ARTIARUUR3004E | oy, | BN | FURGUEREIRE T EA ERE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | AT E AR EIR A T A R B A K- 10%~ 10% [H];
FNETA R LR & TR R SR 500 fE R M. B | T R AR T B FE B (A - 10%L T

— =

BWIESARAT (UTEHRAAR) BEEHEIESNSHEMESRE SRS FK. AT EREAREAREMEIE R, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELRESMARSHERENEN, BRFHARENEL
WAL B R R ERIESMARENRG . BARERVHESEBRLAREN, RARRKRE B FERFTENNF. BA AT DBEMIHEM
P (ATERENN) ZEARE, NEZVEMBEN I LDET AR,

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%.

FARENEEZET ML BN AEMFEARNSERARR S ARENESRET RN, £AARMXLEE MR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABTERIREE —ERF, TEREFSZRENE, BAMEMARERAREDHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 2 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEEFTIERAT, BFELTESEEARS IR A TR STINITEHETI S, Wl MiX e NF 1R 4l 2 DU 4HR BT MEMais
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BX R EAT

i R 13

Hoih: ESTRARKAIES 60 SHREIA  thih: RYITAELKEEAE 165 SHA S it ItRTIERRKEAESEO S 414603 =
%15 A JE 2208 % KE 23 E

HB4m: 200120 HB4w: 518035 HB4w: 100037

15 1F 2B A IR ok 7 AR Page 24125



RS

P
LECISTEIS]] 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

) Stock returniis expected to outperformthe benchmarkindex by
[rigcigl_r: e:gg:lltc;nnsed herein are classified o more than 20%,
into ¢ orlngany ratirlmgs and s:a ctor ratin glsl 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 w illreserve 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 nat
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto 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 wih
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: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037

Page 25/25



