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Bk 1 £EFETUHEBERER (BRER)

4B (1, LCE) 2014 2015 2016 2017 2018 2019 20208 2021E  2022E 20236 2024E 2025€
w2 61,915 62,700 73,651 78487 80,845 83,600 103,320 119,220 149120 173,040 194,720 222,240
PIARSE 17,034 19,231 30,042 30518 34270 35225 31,330 36270 55310 84,820 105,720 115,055
mE 150 150 150 150 173 2,539 2,208 4196 7,087 8,821 10,555 11,133
E3: | 4,498 4,500 4,300 3500 4,500 4,000 2,500 3000 4500 4,500 5,000 10,000
mEX - - - - 20,219 2,888 - - - - - -

MAFIT 60,951 50,768 68278 142,905 179,386 208272 189,709 215964 235433 264,617 349,791 445,760
W 18,087 19,410 28,076 37,960 52088 68154 89,202 118816 141,654 164,173 200,274 227,976
T REATM 2,500 1,065 2,129 4258 4,258 4,258 4,258 4258 4258 4,258 4,258 4,258
2O REBIEM 5,450 4,791 4,791 4701 4791 4,701 4,791 4701 4791 4,791 4,791 4,791
Hity - - - - - - - - - - - -
LREWEHRLE 170584 162,615 211418 302,569 381,542 417,144 436044 519792 620,171 735541 904277 1,073,436
LRERGE (EBRTEE) 176667 156,195 216235 289,897 367,672 393,042 443144 523001 622,355 735402 904,490 1,076,138
|R (M, LCE) 2014 2015 2016 2017 2018 2019 20208 2021E  2022E 20236 2024E 2025€
Consumer 43,200 47,200 51,600 56000 55120 59,034 64,228 68,082 73,529 79,411 84,573 88,801
Powertools 476 851 1,207 1,988 2,692 3,504 4814 5809 7,116 8,096 8,501 8,884
EV (BEERER) 8,739 21,697 37,991 49,833 82815 99874 135283 217,891 289208 374,479 481,458 649,328
MR TS E2WVS 4,458 5,304 6,346 2,769 5507 8,705 17,261 21,832 26458 30,342 35,568 40,482
ESS (&IBfEREASRN) 390 468 1,560 1,895 4680 10,063 22,548 43680 77,610 103,740 127,686 153,348
LREEFHABHE () 57,264 75,520 98,793 112484 150,814 181179 244135 357,294 473,940 596,068 737,786 940,843
%, IFREAEEET R 48,135 53,355 59,242 60,757 63319 71,242 86,304 95724 107,102 117,849 128,642 138,167
—RHt 2,694 2,734 2,772 2814 2,860 2,912 2,964 3018 3072 3,127 3,183 3,241
TS 23,202 23,782 24,353 24937 25548 26,174 25,389 26,861 27,533 28,221 28,927 29,650
MR 20,681 21,230 21,782 22,348 22041 23,548 22,842 24167 24,831 25,502 26,178 26,871
A 13,903 13,998 14,089 14181 14276 14376 13,945 14754 14879 15,028 15,216 15,444
B 9,000 9,000 9,000 9,000 9,023 9,068 8,796 9,306 9376 9,469 9,564 9,684
ShisR 8,800 8,000 7,600 7,448 7,485 7,635 7,406 783 7976 8,120 8,266 8,415
= 8,582 8,928 9,285 9,633 9970 10319 10,010 10,50 11,120 11,620 12,143 12,690
TS 4,789 4,445 4,223 4006 4117 4,158 4,083 4267 4344 4,422 4510 4,601
Ak 1,000 700 630 599 584 584 566 599 602 605 608 611
Hfth 5,300 5,800 6,119 6,303 6,492 6,719 6,517 6,895 7,171 7,458 7,756 8,067
LREGBR 97,951 98,617 99,853 101,358 103,295 105493 102,468 108292 110904 113,573 116,352 119,272
LREFRBR (W) 155215 174,137 198646 213,842 254,100 286,672 346,603 465587 584,844 709,641 854,138 1,060,116
BEBHLREZBBR (M) 158454 181,377 206,746 241,388 239,092 304112 377,581 504,389 620,366 754,216 924,084 1,133,668
H®mE& (W, LCE) 2014 2015 2016 2017 2018 2019 2020E 2021E  2022E 2023E 2024E 2025E
SEFARHE (LCE, 1) 18,212 -25,182 9,489 48509 128580 88,930 65,564 18612 1989  -18814 -19,593 -57,530
B E R 11.5% [NEEEIG%| 4.6% 2019 [638%  20.2% 17.4% 3.7% 0.3% -2.5% -21% -5.1%
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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

) 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 duplicate, copy, or redistr ibute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contac t 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 ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w illbe 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 laws 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
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