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1. “BERNE BRTEHAR, PEXEFEFKPESE

6 ALUR, BINRALFEBRIIEMKRTHENE, FELARRBREEREZLWAME
FriEENERHNBBRESTES, HERIUME, ‘PR E” BEH—POE. FIDA
A, BXR R AN ‘RN KRARRHRAITE, BMRZHNEEEFHE
NABSEE RN EEBE, ®RIPEX. BRIMEE XEHEL. W05, F2RE™ BF
MR RSE T R EEEN, RRERENERBATRDEHE—PME . FRSF3
BEMHM “R&” AR ‘BEAE — MEESHRRIHETHREFTE).

B, KESBREFPHEE, B DEXHRZIAR, BEFEERRE MR HE ! B EE
e XMFHERE, —HELTIINE “P2KWE PREZH, —FTELTFHEZFHERFK
HMFEMERT, PENAREXCEBIRIMARENEATES, BAit, REBS ‘227
EREMREEENEREN . RIMNEEZF IRVILHN C‘LE” +'RR” —FEHHAR
REFRRAZE RETRE, ‘Bx:”. “MERE". ‘HE#Ze". ‘BRLE” M ‘4
HRE B ‘RE X—HETHAKRIRZAR, APEBERK “ZR" BEESTEM.
Hep, ‘Efi%e” BEREFERTEN ‘BB, BELIRE, FRAEE L. &
EINERS, REEBNEEXS, —PHIZR. BINEHET ‘IARE” 2H, E
ENTHRR ‘BERRE” REFERZENFRETE, BRREEROX ‘R2” WATEF
fr, BRE “WERE BBTHAR. PERSFEFKBEER. BREEETRENTRENE
AEEMNAERTH “BER .

EEk, MEGEENEDSET, EEXE, SEMAEREZREFE, EEBEHBHE
E Rt IEAEER , TR P RS IRIREE REEHENMEFLARLSRA WRE.
MEE 1 ATLER, BRFEMNERZ S GDP thkES52KEMFELFHRELENERE X
ZiE. 2021 £, FEME XL G GDP LtEH 1.2%, PEJETFHRZHN 41%. ZEH
33%MENER 2.7%, ERAETEZFHEFPERM. I RN EXESREERER BRKE
EHEARERR, RBEFEOMAEFTHELR;, PERERENEBRAEAE, U
MBRDERRS BT RIGIET, MRRBEXBRORR, FEEZRELRwhk, MEK
RMRDE B MERAR R, AR SEETFEBEE Ko

Bz 1: 2021 F£hEERRH 5 GDP b E 5 % A E KRB AR A
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BRIE: «TRENDS IN WORLD MILITARY EXPENDITURE, 2021» , Wind, RH-E4F5H
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BHik, HAVAY, & “WeRE™ BEFHAR, PEXRFEFKPFE, BFEEETRE
EAREMBEREMPOARERT, PEENREHMENARCER EBLEFTRANRE
A, RRAHERMEXZELANRE, MANEEHENEE, BNBUIRKILFEHE
BRENAEZERB/A, BAEHIHAEEREEERFSE, FTTIRSETHERFEEQLE.

2. #fR 2027 FLPREFFAESBR, “THR” HAYWIERKFRL%

2022 FHBF LIERERE , BRARYMIEFREDE, RUFNRESKBTE, 0F
BE-—BFEIERF, SEHAMARER, EEREARESRSS, RIEAREN. 2.
REMG “THA” P, PARSREZEEMBSE &Y, REFEZEAREN. 2.
RRFEAEREERES], #R 2027 FXUMB EFTFEIFE AR, 2035 FREASTHE BT EAI
Rik. SEPBRIERS, BEXY “THR" MYHELE, X2LETEIERERATRRE
MAHEMERBEMNARERY RF RETERBNER.

RKRINEPERGAEHIEFTERIEERSE. RE2EARSWEATNREERRSE,
2022 FEpXEMEAART 1.45 7312, % 2021 FRLLEK 7.1%, ST 2021 £ 6.8%
ROIBEHKE, XRHPER 2019 F LR EBMELREE RARE 7% BXXETENFERS
EPERFEFEEXS. REEHZEHLEFF.

Bk 2: PEESHREEENR, 2022 F£EHIEK 7.1%
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BRRIR: Wind, AR ESHRR

ETTUVRSEREEANERR. 3, REHELLR, BHXETAEEALUST GDP 1§
EREEGK, BEARZERATEERRLMW. HlM 2020 &, EFERERFET,

ER X ERENAIIT 6.6%MIEHE, e F 2.3%4) GDP #B5R, A TEIL T Fa4E.

WEMBBMTURFE, EEASREFTITHAERT, BMIAMRREITESSER
EMERAFHER RSN IR BB RIRE LA
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B3 3: EXHMEEATRER AR SE R
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FELRIR: Wind, MBS, BREHR, B LS R

‘“THE” RARHR 2027 FXNEEFFHIEFERNNET . RIVAN, ITH

R 2027 £XUEERFEI B, PECERSAF “THE X REEENNE
BO, BibAKRLEFEBEER X EME TG ESFSIE. BN, I HE B En®E
HBE TR MLPRNIER, FRKBERESS, ERERINFXREE, L1
T SSERFEELT, WREFRENDEERFSNE.

3. fEMAMEM+EFTURNE, HZERK

1) EEER: ARG

2022 IR, EIRHUEEARFE (BRELES (Fh) m&EK (PE-TIM)) —EfF 5 F
FigfE (66.26 fF) AT, HFHEH 56.661F, RREMDLMEL. #ZE 202246 F 30
H, ZEIMRRHEERN 57.64 15, RIX SFNHLFHNERMRE 13.0%, fLTEE25.10%
DL FIHA, PR 300 fe i 9 12.99 5, BRE X S FMHLFHHAK (13.14 5)
£ 1.1%, fLFFEEB 48.24% M AL <o

Bk 40 ETRRMEEDMEA, (TR 25.10% 5300 R
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HRKIE: Wind, AT IESMRAT
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2) BFEEN: BABEMESE, HATHE, BFAEXNE

RMEAREZW, SE-FTEARHRNBREK, UENENEILFEMHESEY, £
BNBRIZUNE, —ESBELIEEXIMESEERRS. SF3ATAHA, BEERK
LR RTHEE, PHTRIEES, REEmMEAREIAED%. HE 2022 £ 6
A 30 B, LME R BEEENKEH 3 A AN KREE 48,241 HET/MTREE 23,100 5
ET/g, BEAREEISE 12 BRKE. BREUSN, 1B BFEETLFREMEMNER 3 Ak
WARETT T, BFFERE T LFH ERHN RAE .

RESRAFTRIBAILR, THF KRR, BETTVRAERKRELN, TTRREERAEM
TI R, FEIARZEFARIME SRR PR/, lAmZR 185 L RY BN RK
ES%mEE TR, FIERIIPES A, ELRREFENBERE.

Bk 5 BT LBFEMBNEEERE
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HRKIE: Wind, AT IESHMRAT

3) {TIERM: IF=EEB K

2022 FHISK, ARTIHE BANR T, 7R 300 5 #Hx % B 30%, Hi, “FER” @
HMERPRE, MRL2022 F 4 H 26 H (FYILCRRMER) AEH, BOTUEI, ELR
HRERRZ, &% 69.0%, MR HT AR B & WML &FR FE RS 5B #63.8%
62.2%. 57.8%. 55.8%F150.9%; KM 2022 f£4 B 26 HAKMNX—HRETE, EILIR
REFFBARGREEER TS, 8iF 6 H 30 H3 L3k 36.1%, BHBSTHAKA. BA
BE. FERFIAEMIR 62.7% 54.1%. 51.9% 1 46.0%K05kIE. HiL, HAVAN, HE
MEERPHZE, PHNEE LAEDLRAY, BFENDBERENELT, EIRHEA
RAMFR T BB ARR K.

Pages51/9



A

7
LEOISTEIN] MINMETALS SECURITIES

15 17 2/ I AR K T

SR T

2022 £ 07 A 04 H

Bk 6: ‘FER HELRRREPEERS, HMEERA
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HRKIE: Wind, AT IESMRAT

RENS

MEFFEMEERE, £ ‘PR BERHAR, DEXZFERAKRAFE, BFEEETR
REMTHEMEREEMMAERT, ‘BR:” & “BEI; MERAZRAEERTE, H
THfR 2027 EXUMEFFFEIER, PEOERSBAF ‘“THRE HHPX—REEEN
NEEH, “THA" AT ERFERD &M, FEIRR L P B R EF X HE s 4 5
2, FLTIVRSEERFSM. £R2VEEAMRHE, dHUER LAEDLARAL, &
FMRENBEXENBERAT, TNFT ZEIRFARMKEBEA, BURBAEERXIETL
WIRBRHEN = -

‘“tIUR” MYPRELRT, ZEEFUNMENEM. FEEANES. Bk mE, #
M EEE L ERIBMERRE, RIREE BRI NTNEKER, ERrERtHERL
REELENNMETNESKENERSL, SIOEMERIRUEER AR ERFB T
THEER, BOEBRKBEE .. RGEIH, MRREXBZOER, FEEERRESD
fko ERITEHRBROFENE, MESREIEEIMBEERARLER, RRIEHEET FHE
HER. EMERBREFTRMAMBEAXRBIRELR, MEASHEA. FHSHR REE
®, HEHEISERFIUAMKFINEE AT FTHITH

VAR, MEREZRBIFAUEER, ARPEEITINIZLNRLBEPERE ‘B
AR ‘BETE B DML F1 EEN Gig. i, MINBWREEZFTIEXREUT
AT ENRETS:

(1) “Di” SRPRETIE~LE, TEAJEN . TR Gk 8RE6S. RTF4%E
F). MELEplEE. fRRE (%) RR.

(2) EEMA" EMEIRFEEASE, TEZ8E ‘B8R FXTHI} GPS. %
IR, ZR¥SH. ZATHS.
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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 .

REIPHRGR
BB 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R 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 ER . R ARTARUR3004E | oy | B | FURG BB ST EA R 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

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, 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 . BARERDHRSERLAREN, RAFRRE FEEFERFTENNF. BAR AT DBSMIEM
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%.

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 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 2 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
B AR E— 5 R IR,

BX R RAT

1 R 13

fuih: ESTHARKASE 60 SHREIA  thih: RYITELKEEAE 165 SHASM it ILRIERRKEHEEO S 414603
%15 A JE 2208 % KE 23

HB4m: 200120 HB4w: 518035 HBZm: 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

The rating 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 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 not
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
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