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WP L IR 5K T

BRRIR: MAZBHEN, LHIEFMRR
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I./IDZCI'III! MINMETALS SECURITIES

B 1P 5 IR B AR T

A L NRAFN

2021 &£ 8H 31 H

2020 £, EEAAFELHFRBRENER, HIHES 448, HHRIN 40 8. FEKHK
¥ESETM, HiF39k, BA 2018 F Lk, PEKFFLFREIIEN 300K, TN
PESEHFRHARTRER. KET L SIERNH.

MESHERRZUNEENSESSRETEHEENER. PEARIHEHAFKIELSE
—Z%RA 2 & YF-100 Zz041, 28K A 4 & YF-115 X5, BhissficE 4 & YF-100 %
L, KIE/\SE—HKA 28 YF-100 =04, S ZHKH 24 YF-75 Z5ifl, BhifEssic
& 24 YF-100 £51#l. YF-100 £xiHEE 1.9 ¥, YF-115 £x5fl@E 4 0.23 1, YF-75
EZEINEE 0.245 Wi, kEENERE SAVRERN 24~40%. RBERESG 20~26% « HRJE
= 1.2~3.3%, #1124 60% , G KAt SIEH A TAS RESMHEREAN 7 3.42 [,
SHKIE/\SEHEASFHAREE SHFRELN 2.85 M. BIFPHUESEMRELH KL
S 25)R KIE/\S 10 0%, HAFITARSK 10 FhE A LV ASEREE® KL 1200 M.

> BRee—URRSEINEA

ORMERNEERASHE AT EME, SRIARS: SSERI. RES. HIRE
G R A RIS . BREYEIM 46 E S SRAE R A 1300°C, B RABSHA B R & &M
.

1954 £ 10 B, REMAERSE—HE AR 6607 & (3ILK) WEM. #ZE 2020 F£, H
EEFEIR 8 B 3B MIKEM, "HPEARBHESEZTZKEERNE; LI, 054B. 056
B DM GRS AF. FOTA NGB SR L MARE FAHME L, REMBER
SREL D 2k S Ah TR IE R T TN E 2025 £ B A EMN B REA N 6.2 FiE.2030
FBRaENHERENN 8.3 .

B3k 55 BT E 2025 £, 2030 FHMARSEYASESSHRELNN 6.251E, 8.3 77

100000
90000

80000 / o

70000 .
62400

0000 lJ 054BiF AL

50000 05637 A1
054DIEF A
0553F AL
SEDER
B2 5 Soes

83200

40000
30000
20000
10000
0
2024 2025 2026 2027 2028 2029 2030 2031

22025 5 © 20305

BRSRIR: FEBHRSPFMN, AT IEFHRAUE

> BRAE

RERSUIBEEDRIH M

AEREEERREDESERESMANEZENA . ERRIBER TEZEHREVME
SHFBR. FRATHLNERSSI R, FARSNEEERETIIEY, B Iz
SR BN ESHEIEE. BaT, ESNERSHVIBEIFMLER 100%, /)2 5H
PIBAERUTHIZ AR ELLG], MR, X ZFERSE80%EH. B, PERKIGES
£ RITRARREH RS NRE SRS SR H.
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B3k 56: HESERERESEESSSFEHARIL 2400 M E (BafL: fE)

3500

3000 -

2500 - m e B

-

2000

1500

1000

500

’ 2016 2016 2017 2018 2019 2020 2021E 2022E 2023
niSESRE (FE) AREESE nAESESEARE (WD
BRRIE: wind. «EBCREIEETH TN , BT IESMRA
RIBERFREHGW «2ECRBEETHTONY R, FitE 2021 F£, HEGRLIE/ERE
RRERNT ERIEFEE 48%. BINIFTUNAF ERIEERSEBIERN CAGR I 84% L 4,
SRRIEESRER 2021 FAEE 1200 HiF, RES WA ERREESSEEEHEAN
2wif, SREEHFREAN 2400 1,
> BRAEE—EFRIVMNA
2019 FeHZHBHEZEE (REASEITE) 8K 3.2%, £ 2004 FRUREHRFRHRN —F,
mETEETFERNFEKE (0.7%). 5 2018 F£—+f, FEAEIEEHR S, B 0.5EJ
HEELEHPEBELURERHN—F.
El% 57: 2019 FLHKRZHRZEMEHE (B4 B) Bk 58: hMEDRANIEENBAREENA

™ Restof world M Europe
Asia Pacific M North America

FEXREZESHE (BE2020547278)

worser 880 s u
V] aeaer 88
I Y ey
eaeer- 8880844
ouuer
oum-uer G888
eumzeer B8
seuenr B8
=nee- 88
raue- 8488
s BR800 L
L
AT
ezuer B0
waser AL G
nuse- B8
e S88888
o omwseer S0kl
azwer B8

WING, GS06REMY
WKRERNOON BU

HARIRIE: «Statistical Review of World Energy 2020y , AHIF&MZAT BRRIE: BER%RER, AV ISR
BEFRIVERANSERES8E: BEATHERME. SUMETRREELER, SRS
PR IReESE, BREMATRIELAREN
Bl 59: 2010-2020 HEZEIRERE (Bf: FTHE, %) B3k 60: 2010-2020 FFHHETEENASL (A1 EE)
G000 35% 60 60%
5000 0% 50 o
40%
25%
4000 " 0 30%
20%
3000 0 ' 20%
15%
2000 0 ' l I ’ 10%
10%
0%
1000 H 5% o I I ‘ -10%
0 0% 0 -20%
2015 2016 2017 2018 2019 2020 2070 2011 212 2013 2014 2015 2016 2017 2018 2019 2020
— R EHER (FTR) ElLEIEH (%) R M %)
BERE: BRAEER, AUIESMRE BRSRE: wind, AHIESFRE
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2020 £EFPEFR> 2 a%EYH, EEVNERT 0 5, KIFEL 498 F TR, %8
REREFEAPESLKBEN 2.271%. 2% Ei?%u%*sﬁﬁﬁ&m?ﬁﬁ% R4
TR 10 E 60 T T RAZMEM. EH—F 60 ETFRIZEAFRZLR ‘U BERE
100 0%, fn EXERHERBERRFNBEBEESE. ZRNEEES, AUFTEEEZ
LA 600 ik, TN SFZETEHEEES ST RKEEL 6000 I,

> ERAeE—A#HCINKA

EEM 70 FRHASE, BIHFMTQEN SRS BEHFFRUSIPNA. 75 1E g
BREAMERAR, BFRUEESENEEET. AR BMRREIR, 53 2R H X
B, $hELAT 4~150 CHBRMIREH, Mz "SR MUETRDEHFE, LIHEHNE
MREEREE. PEPAH. PAEURSZXATENSHE, SEEENERERK, B
BEESNAARRERZE. NTEFR, AEREINS XERANBESEES.

B 61: [ AmARAEREES FREifa) Bk 62: BFEAMARASRESE (FRIHD)

HERSRIR: PCC REAIBMW, AAILFHAM ERKIR: PCC RAIEM, A IEHMAR

BREIFSRMAEFNTIERES, SHEIMBGR. B Ch) Z£P. T8 2P, %
ki BREY. HIERE, IPEHEREHE. URE. RRAEKRZS. BIEBRMEX R
HKRELZNED . LM ZHEHIEEREPERNEBPEFRARERER 1000~1100C, XENHS
BEeMR, MEZBSEIFRFENESEN, SEEENBERENKKES.

Bk 63: ZIBRMINE Bk 64: ZHEF-REEREM (B )

2,500.00

,160.00

) 00000 2,052.30

o 171450 178114 182180 a1

1,500.00

1,000.00

500.00

0.00

2015 2016 2017 2018 2019 2020

BERIE: FEBHRSHIN, BT IESMRT BRSRR: wind, AHIESHRA

BRASATHE ‘ZRRL RIRFN~f Bl

BatETIS5EaFFNEY RHRM. . SERae F N0 T ZaRBTINEFN
EMEFN. BMEFSE, HFERK, FRUEEERaSAE, AMEUIRaENRME
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(EEGIRY MINMETALS SECURITIES

M. AL FRREER. ABESE, RAFRERIRE, FaMEBER S, R
EEFEUNRRG . TFERGD. BRROEIRE, ITEFTALE, ERMEERMEEEE

AR B AR E.
E% 65 hESEASIELWRATS
AL e
NN BHEREENE, FAERA
TNk RN THERASHE, TEHNRS
SRER THERES, EEFERNRMRELY

IERfEM SR (621F7) RARSEAHA, BESMRMRN/IMEBE IS EEERMAARH S LR
h, FREESRGEESE. HESREE. MRAEEREESF

RSB B EZRE L A EMHRER, URRMEXEREATEAL, ETEH=RL
XTIV AP R =1
AEEES BILBEERERET, FREELE. FEIMRASREEEEESF
M= N IERMPBIA T, FRERHE TENFESRES
RS Fr= 20 pttEREEH A, TENATRELKSVMRSRTISE, 852%
5N
Rt T3 ERR AR BRFE R BRASARE. SESSERERASIR
EmR G HE. EREREEAE
BaEn= EHRERSREEE
SRR EREaSE, RIVHEL GH2132 FRASME, BREHEA, HLMMEBEMHRE

BRRIR: ZSRARBMEAE, AFIEFHRR

FIRSNEHE SR ERE ST~ HRAMES Y, REFFEHERAS 6000 S
PEFAEN, BRARBRA S EMEMRTHEEERE 0% L. FEIRAS JHE 8
BhZedRie, Ffh 2021-2023 £ H954E 435 v 6200 . 8000 MFN 10500 M.

BEBRENTREERR ~RAHHREGE 95%

BERENESEERFT THRAE KT 1400MPa. EkEREX T 1200MPa fJiN, BFEIiE
BARFNEIME. MEMESIERE . BRI EHmMEE. BeRENAE8 AT
KEFREHFRMA KRR PIs8 NI S MEREH Fr R E KAy Ui

Bl 66: S58& RN A& A1 P = SR SN AR

d = A AR

406 MHIERIDF-21 S8 — R RV =lE Aermet 100%)iE8IF/A-222 55

FRRIR: FEERSHFMN, AT ISR
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LECISTEIN] MINMETALS SECURITIES

EMARTUVANRR, FARFE WESHNRRFBERES . ML MiRMEFNEY
M. BERENNLKRHES W SENLKRAMHENR. 2RTHEAEFHH, B
HEERENEEEER. HMHMENEESF TERKRAEBRANMRE, £SRMAMLHA
R, MR —MHAATBERHRBEYRZ—.

Bl 67: EBmRENEENA TSRS

ENE] EES Rk = HE TEE
20 t47 40 £RAFH  £E 4340 4R F-104 AR
1952 £ e 300M4¥ F-15. F-16. DC-10. #2¥%Ze. £58%.
MD-11. & 747 gEEEE
20 47 60 F& EE DEAC =SH “‘BEE" , SHEIWFE.
NEISE CLTEREET , BRAKERREINE
EELBHREN AHESH RE" . A F111 EHEE

SEN . U AL
B . KAWL F

111
1980 £ 11 H H 406 4 REE R KETEED
N
1993 F H D40BA ] AN ERRFISH —RERNEE
1965 £ e HY 180 %X GRS, 8
KREERESE
1978 £ £E “XRELBERER  AF1410
1992 ZE Aermet100 FIA-22. F-18 Fp-2ad
20 47 60 Y MEX 18Ni BT RBALFA
O R AR 344 (200)
18Ni (250)
2006 F H T250 & & B A A
BEBE. BUAMEF Ferrium S53 TR
72

FRRIR: PEBMSHIFN, BAIESHAA

1956 £, SNV IE KL H P EE —PEEEEN H31. Bal, IFNEAHR OES
BENAAEZENFNELAE -—REEEENARAE . HINFRESEEZ N @,
D406A. 980. 18Ni &%} . 300M. D6AC. 30CrMnSiNi2A £ L ERMARL, 7= & &
BS5ESEXFREY, BEIZRERE. RIMFNESBENRENEMATHEE XGIE
95%A Eo FHERRENATIEAGEML SR, Ffl 2021-2023 FHIHESHI7 8000 M.
12000 I, 15000 I,
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I./ IOISTEIN]) MINMETALS SECURITIES

Bl 68: FLIAFIRE S B NPT £

[RVES FmBTR FEmRAE
REESBEREN D406A. DBAC. 36NCrMol6. 0 N2 % N T

30Cr3SiNiIMOVA. 32SiMnMoV .
DT300. 25Cr3Mo3NiNbZr. 300M.
4340. 6308. F154 % 30CrMnSiNi2A
B3 SRR F207. 40SiNWMoV « R
43Si2CrNi2MoV . 38Cr2Mo2VA .
40SiMnCrNiMoV
O R AR CM-1. CM-2. TM210A. C200. 7 N 27 N 0
C250. C300. C350. T250
EA5SBREREN A-100. AF1410. F175. 9Ni-4Co-20. BLF WAL B
9Ni-4Co-35

FRRIR: AREM, AR
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LECISTEIN] MINMETALS SECURITIES

REEZBSEFITN

BAEME, ZMPANRXEBNZOREEBE=17TE: (1) 2ERAME—2R B RN
JEZF, FREAFRREEE, TURAMNEE; (2) RENGH—DNEAAEE,

EELEKEMRML, BAEIEE; 3) MRFE——FELIARMMERE LEFEM SR
SE, BREESEERENHRAN K, AFASFZGMEIHMEATEBRF &Y ~.

BRI ATV SRz ORIE: (1) FEFEEN, SR62. BeRENFERE. TN
AEIERES 2021-2023 FHHESFI7 6200 i 8000 HEF1 10500 i, =& € MKNE
FA 8 o, BEREMAIHE S5 5 8000 M. 12000 M. 15000 M, HEXNEFIL 7 T,
(2) NAEHKFRI fiA. BRELREZROY, BAEZE—LOE.

Bl 69: ARIFWEHEBTN (A 1)

HE 2020A 2021E 2022E 2023E
mRE® 5817 6200 8000 10500
BEEREN / 8000 12000 15000
EEEHN 313839 360915 404225 448689
TEWN 62728 67746 71134 74690
TEN 64752 63457 62822 64079
HAth474N 53711 60156 66774 74119

BRSEE: Wind, BHELERISRFH
Bk 70: AFZUESEWEATN (2L HHFT)

= 2020A 2021E 2022E 2023E
=E4e 1160.4 1240.0 1624.1 2163.2
A& 5N 2603.6 3316.6 3715.2 4151.8
TEW 936.1 1113.7 1215.3 1234.0
TEEN 1105.8 1057.8 1068.1 1086.4
HAth4E4R 401.2 274.5 352.1 443.1
Hithlh 55 65.6 65.4 65.7 65.7

&1t 6272.5 7068.0 8040.4 9144.1

BRSEE: Wind, BHELERISRFH
Bk 71: ARZUESEWEFNETN EBA: %)

EFE 2020A 2021E 2022E 2023E
mRE® 40.4% 41.5% 41.9% 42.2%
A EEMIR 19.0% 20.2% 22.0% 23.4%
T E5 10.3% 11.2% 11.7% 12.4%
TEEN 23.2% 24.0% 24.5% 25.0%
AERE 22.0% 23.6% 24.7% 24.9%

FRRIE: Wind, FEESHRATRN
B PR A TR 25 AR TEH Page 27731
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2021 8H31H

BT L, FOIFIT 2021-2023 F£ AT E WA 5515 70.7. 80.4 F191.4 27T, B LLIGE
DA 12.7%13.8%F1 13.7%; JAREFHH 5] 7 8.1.10.7.13.4 27T, BLL#EK 47.5% <
31.9%%0 24.4% , TR PE 9505 58.0. 44.0 #135.3 %, ABEAEIHM AL L, H
RAEZITUESRSRLFH, 4F “EN FHo.

R 3R

1. RAY FHERFEABARRTI;
2 ETITERRTI;
3¢ RN IR SIS o
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A L NRAFN

2021 8H31H

FEM SR
2020A 2021E 2022E 2023E
A (BATT) 6,272 7,068 8,040 9,144
K HR(%) 9.3% 12.7% 13.8% 13.7%
IR ABREESFFE (Bht) 552 814 1,073 1,335
B R(%) 82.6% 47.5% 31.9% 24.4%
SR (T) 0.280 0.413 0.544 0.677
EBEERER (%) 11.0% 13.9% 15.5% 16.2%
T & R B RN
FiAk (BAET) BEfafkk (BT
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
Bl A 6,272 7,068 8,040 9,144 BmEE 861 813 1,354 2,559
A 4,893 5,383 5,867 6,366 T HMLBERE 1,089 1,351 1,581 1,781
EF 1,379 1,685 2,173 2,778 R YRR 450 525 612 709
Y%E A 22.0%  23.8% 27.0% 30.4% % 1,586 1,802 1,979 2,155
RS R 76 88 92 100 SUENEEN 200 178 210 222
% el Y A 1.2% 1.2% 1.1% 1.1% HtRahEr= 806 1,222 1,188 1,206
HEEM 54 58 65 75 FEBEAT 4,993 5,891 6,924 8,632
%E A 0.9% 0.8% 0.8% 0.8% At EL AR
EE#EH 171 177 198 222 BEEEHRE
%E A 2.7% 2.5% 2.5% 2.4% KHARR NI A 0 0 0 0
& A 81 55 51 46 1AM E R 0 5 8 12
%E A 1.3% 0.8% 0.6% 0.5% BEAEAT 3,390 3,431 4,263 4,993
BRERER K -65 23 27 25 TR HE 783 761 742 721
NRAMETEE 9 0 0 0 Ry 0 0 0 0
TR 32 26 33 38 BRI SR A R 0 0 0 0
B FE 588 931 1,339 1,849 HMIERIE R 58 856 519 54
%E A 9.4% 13.2% 16.6% 20.2% BBt 9,224 10,944 12,456 14,413
N2 N5 -37 0 0 0 FEEEEN 0 0 0 0
FE B8 551 931 1,339 1,849 RS ERIR 726 798 866 941
%E A 8.8% 13.2% 16.6% 20.2% FRUL MR 0 146 197 252
FRERiEA -1 2 3 3 AR T #R A 0 16 18 19
T 552 929 1,336 1,846 [oRvgE - -10 12 13
HRFEBATREE HitsRsh sk 662 604 675 735
B & FE 552 814 1,073 1,335 S R EA 1,378 1,554 1,744 1,935
DR RIS 0 0 0 0 KEAfE R 2,409 2,409 2,409 2,409
EPS (5T/ER) 0.280 0.413 0.544 0.677 NATMEL 0 0 0 0
ERER (HAT) BRIEFr SR S fiR 5 5 5 5
2020A 2021E 2022E 2023E HithIEREh A fR 401 401 401 401
ZE ENMETOM 620 253 944 1,161 At 4,193 4,369 4,559 4,750
SR A 48 26 33 38 HETFRAF 5,030 5,844 6,917 8,252
KHARR IR R 0 0 0 0 DERR ARG 0 0 0 0
TR BERE 16 -1 -2 -1 BRI 5,030 5,844 6,917 8,252
BERZHRE -35 2 -790 -688 R BRI 9,224 10,213 11,476 13,002
Hith 47  -1,060 107 265 E AR
BB ETE TR 74 1,033 -651 -386 2020A 2021E 2022E 2023E
REE 0 0 0 0 EPS 0.280 0.413 0.544 0.677
TS 0 0 0 0 BVPS 2.55 2.96 3.51 4.18
RATERFRIEM O 0 0 0 0 PE 53.27 57.96 43.94 35.33
ERBA -76 0 0 0 PEG 0.64 1.22 1.38 1.45
Hith -13 0 0 0 PB 5.84 8.07 6.82 5.71
BB ERIE TR -89 0 0 0 EV/EBITDA 35.76 53.94 37.19 26.27
ML SHE 605 -780 292 775 ROE 11.0% 13.9% 15.5% 16.2%

BRRIE: Wind, AFIESMRAT

B 1P 5 IR B AR T
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53477 I 7 B

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

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

H p? IV HIES Mo AN EE S 3k TEA AR AR X B K ! CFR MR 2 05 A LS
B o || B RN R TS SRR A RIS T 5%~ 20%2 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 B IS 10 6 3 124 B Rl A SRR (5% i TR R AR X B4R Kb A R HE B E IR - 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 . KR ARTARUUR3004E | oy | BN | FURGUERERE T EA RRE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | BT E AR ER A T AR B A K- 10%~ 10% [H];
FNETA R LR & TR R SR 500 fE R M. B | TR DR T B f B (A - 10%LL 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

fuih: ESTRARKATE 60 SHREIA  thih: RYITELKEEAE 165 SHA S it JLRTIERRKEHEEO S 41603 %
%715 A JE 2208 % KE 23 E

HR4m: 200120 Hi4m: 518035 #B4%: 100037
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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 Leturznoi?/expected to outperformthe benchmarkindex by

. ! . - more than 20%;
The ratings contained herein are classified . 7
into company ratings and sector ratings ACCUMULATE ?é?;k relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
criteriais the relative market performance Company HOLD Stockorglatlve 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 return is 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. CALTIOUS Overall sector return s 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
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