VY mEirs

LEOISTOIS] MINMETALS SECURITIES

meElE, KBXE—PREmTE

RERE

HREBTELWF 08 30 HE L HEILREFH. IRPEBFME XK
EESMIERIN, WREMIIRS BN I BMTAATR SRS IWNE
UTERER/KE:
MESHMEE, JHEAARSRMIAHENEER. ARSBTHSrmAE
RN F BAEEM TORZ R, ARG BN FRETIREE BEEZT,
BIPARAREERESMIEKER EMITIENE 1, SR USMN B KB R
AMBE. 2idsd, ‘@R sERERmPONESFAMZEA” « FAA
ARF LK ERER LI REE AR FHANB RN S8
hHEEZH.
HRBORRFRE, MERARETR. iU, “RERFETHBRR
fett, EiFEMrERMMEFRMET, AXEMBREXIRHE. " “EFH7
N HEEEET HEERHERNIEE SR R EXN, EYHREN TT
ENBRANRERESRIFEERER . 2WEL, “RIERHIMEE TR B
BRAFFETRE « BHIVANE “BMAERKFE TR WEXT, MKEXE,
HiIHF KPP IR EEET TT.
BIUARKBNG , MURBFEZER. “CRITGHRSZRRENE
EPREBE A FIA G EIRR, X FEBUR 8 BUAY 3 AR A0 S BE R SR XS F 48
NV BAH T RES B RERRR. ‘U PRIMTTBEGRS 580 2RRNRE
ZRNEEZTE, BIHRMITAF R ERMTBNGRSES, BREA RS
BERERE. TP RERIER 1 HIZEMR, LIEAFERTE, YL BN
THRMIAFRES . RAIVANZ—HIRERF L, RRBUT AT & E 80 B it
HHAFR. MiTRFEFRREFMERFROES FUERNHIR.
—HECHRETRARAHBEEEEMBERT K. BMVAARRSWENFHEH
PR RSN, LT —F ZLUR B BRI RTARR B & &
Wigd, ‘“—HRECHERRRAEHRE VS EMERK . MITAKE
EMTHBRENKENTERREFSENEN. 2UGEH, “MREREHE
B% ‘ZAIR BR . aRZELREHRSEI. BRUEERTENE
]T, ‘ZXIR EXEBHFRANEEZENE, AMTEBE~REY
RTITHES .
EEREATE, REXGES. 2 TEREATE , “EPEmTmE
BT, RRESENTHRITHARERTRENED . 2WIEL, “MN
SEISCTHIHER, RIFARTLRESEEKE ENEARE. ” BI1IAH
HERITHIFATT, ARTILER7.37 WREARERE. aREfAENTH,
R M ‘RET MARNAQUERS SRS EZ MM BIEF. ‘BixE.
ZEH. TELH. FESH. BFEHM TERIARRMER.

RERZR: 1 B WEERANK. 2. 5 BAF RS REETR R T.

WP L IR 5K T

LSRRG | BRRIT

B R

HEf: 2023.11.1

DI REEF
ZiE4ES: S0950523100001
T : 13817489814

0

youchunyel@wkzg.com.cn

Page 1/5



Vi
LEOISTEIN] MINMETALS SECURITIES

15 17 2/ I AR K T

20231151 H

HASEMITERINT 10 A 30 HE 31 HAELERBH . IRHPEBANENREES M IE
W, CREMIABERSARNRW. §—RIWMBIINZEHRFHNERELRERE RTF
Mo FIVAARRERZWEUTERBERFRE:

mESREE, XREARESMYBMMESE

MEEMBERARIMENERZ —. KRRV S TS TUNGF R F BFE B 7 RZ
ER, ‘@FermNRRENAES, SMRSIELFNEER S, SEL R E Y 6 &2
BRI, SMBEEMRERNES.” £ LK (2017 ) RMIEIWF, JEmMOURNF
BEAMEEERED, HEZTARXRSW EXNLHSHAURNERE AEY. miRaERENT
RETFMBEE. 2WEL, ‘E€EMNBSHMYKE, GXekBEmRK.” “MERRAE
RGNS MANLE”, REAIENNERR, RREASEN FMaeMEEFSEN.

MY RN RE, FbF=dA MRS5S B MNF L OKE, BN EerNfRs Ehd
AT HSHIOENZOR, F/MRITHRERHRE. SEPEXRENXNKRBEHTHEN
THRAE. BRAZEHTXLERE, MOTEFRRL, MREEORINEZX. BEEZ
T, R “PRANSEMVEAFENBEER”, ‘TRNLER/ NSRBI ARKE.” B
FEAAREEMYAMIHECR, SFREXEEFNENENEFRSMBENERE .
BIVAARKREEABR SN ARKESHATENE N, SASEND AR FEEMBALR.

KWIEL, BB EBEFRSMPONESAMEZEA". BIVAAKRK BB RKHSHER
RS BERER LA, EHEARNESBeVHEEERE. ANSNhiEE “HERF
EFAEEApP O

BHBORIRFRE, BIBMARSE TR

SWIEE, “BRRFEMBERNRRN, FINEEMTEBPNEEREY, LK HBK
TERME “RE MaXERIFIERER, MER%E. —HE, XERESENRER “X
HOEE XMRFLX; B—7E, ‘BEAH M UEMET EERTMERENAEERE
RIEHHETH, EYNEFTITENRRNFER BSRIFEREER.

S[WIEL, “RIERNMESERS. MEREFETRE. BIVANE “BERAF ST R
MERT, MKIIRE, THANRNPRBFETTT.

B AFHCEAE, R RI RS

WHBAGRS BBEFHASETERNZOESE Z—. RRSWPIEH “BIZP75E (L
HHREREKENNG, EIREREXBRMENNBNHRSERNG, LehRMbTERA
REEH.” ‘WS HESRKE KAV PRERENEFVLH -, XFBAE M B
ERNFURASE. YARERSFNREETERRNAE TES NVBZHEE, BUK
BAFRE, AR BREN SEHFMBRFIELFMRE. KRR THEENMBGF RS
BERE. ‘P RNBTBNHRS SN SRAMBZRANERZFER, BEY R ML
REBMBBNRSED, BEBARS—BEKEM. BRPREHRELR 1 H{ZER, L
BEAFERFR, VSBERTHRIMIITNES. BRIVAAX—HBERFSR, RRBUFAH
BEERBMGERR R FiTEE PREFMBRTR 0 & TR K.

—HECHRETERAHEESERMBERR

BATAHAREW LR T B P AR XA B BUR, FESET — 48 5 B SR B P2 5 7
MOHARIB . SWUEE, R CHR R AR e L AEBMAR R . T R
SEAL MEEZT, B YA RET HRARY, TRERSL ELE LYY

Page2/5



Vi
LEOISTEIN] MINMETALS SECURITIES

15 17 2/ I AR K T

R RIE
202311811

Hod, RARREMTVEEKTRARIE. BEEEMFAREBRAMBRZE, RE
BEEMBEFZIINA N FRREAELOE 2. BHEZER™. SIFTL, BEFES
PR, HERAKKEDEREULR. FHRKE LT THBREEIREHTERRESENE
B

[PFEH, “MREREMEEES =ZKIE R BHESRBE T X FRUERREL
EEMESEIXH, RIS ERRRER, RREREREFS ‘ZKIE" X0 S0
B TL T THERFR. EREEERERS . ERMERBFASHNERT, ‘=X
IR EXHEEMERENEENE, B TEREM~REIRTITNES.

EREETE, BRSSLEEN

H#7ABBRENZE, FRRXWARRR “EREATE . PERATHEEZRFEMR.
BRENFR, REAREER MR UBMBETRT RSEH, E-_RTHNREECRTE.
FRWHIEL ‘P SRTHREET, WEeRmTHRTNRZZ1TA, 6Es5| S,
PrENREXE. Bhig. BRffRdR.” Eh ‘EREMTEREETT RREBEXNT
LM AEERTRENEN. DEEMTHLTNZZ1TA BEEESETMF H#T
&, &l EWRIIERE, SMoRRE BT BET BTN IATAAMSFEY B B RED
. IEERRRRTELSE-RIIBERKRE, SENTRM THRAERTRNYE RELR
FEEUN, WERBNEREEFRATHNRE.

ARTLENENBESFNTHRRZ— 2WEEEH, “MEINCTIHER, REARTILL
REAEHEKELNERRE.” BRIVAAERTHET T, ARTLE 7.37 NELEE
R, SR ARE YRR HERER.

EREHAENRTTE, 2EE, ‘BEZ SMBRATEER . LHFE. ZELKER
Mo/, ROZFRBEIFIRL R S RIS IRAL R &, fBRERRR MR
Z2% B ‘RR7 N ‘B2 AXNOEREAERBESNEMBRIR. ‘NXen.
RELH. ZELH. FESH. FFEH" BEERARRNER.

R R

1. B RIR R AN .
2. WH BN RS EBBERT KT

Page3/5



AN o e 20234 1181 H

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 .

REBIEEZH A

BB ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H ISR 6 3 124 5 PRl A SRR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE ISR, Hoi: ABTIZUAR 3004 | o) B | TUTERERS TR R BEAOKT 10%0E;

BoREE, BETILUIEEREAEREE; KET ;é& FE | TR B ERN T EA T EE R KE-10%~10% [5);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
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%.
FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R
RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.

BRARA]

b ARl 3R

it EETRAFTX ARG 69 SHMEEE b RITELKIFPEXNE 3165 Shy e it IERTISEXKEAERE 9 S 41603 F
%115 A 2208 % KE 23 =

BR4%: 200120 BR4%: 518035 #BZm: 100037

15 17 LI IR ok TR Page 4 /5



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

recommendations BUY :}tc())r(;kt;](;trl:r;ol;fxpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 7

into company ratings and sector ratings ACCUMULATE g(t)o(a)/ck 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. 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.
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