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AR MINMETALS SECURITIES

BT AR: £ANKFTREE, £

EEWMAME | TLER
HF
R B

HRERERRK

REER

2R THRRESOM: 20235F 12T (12716 H-12 331 H) , K&
e, EIRZRIE EFK 1.10%, SRIEAKIE LK 1.48%, Mk #Rfs £k 2.32%,
SRR 300 Lk 2.68%. & = 2023 F£12 H 31 H, A B-FIE% ) 3739.53,
B 12 A 16 3k 1.61%, 1T EKERBERT B —RITU P HEF 9/31. 2023 £
12AT, BERFEFTLH, HEHEFRR EFK 6.01%, XFEXE FHRR
EBKS5.12%, JTHARIR 7K 0.98%, BFFmIRRLETK 0.20%, F SR
BRTEL 1.03%, HMAFRRT 8% 1.16%. 2023 F£12 AT, BRABFITI
297 TR EFK, TRERE (126.44%) . TihSeeg (118.00%) .« EHT AT
(45.68%) FEKIERERT; B 176 XM TEE, ANEHRF (-20.03%) . ELEFMHE
(-19.22%) « EEiX (-11.26%) BXiE/ERT. 20235 12 AT, M F1Tdk
EmRaER, kEXE. REER. FERTFHNVMBFRILGER, 2358
90.23%. 85.26%. 84.09%.

HERARFLGHERHET, TUEBRLHRESEHR . RRRKRLH™
mBEFEESE M9, nova 12 RF|FH. #£A FreeClip EREfl .« £ A MatePad
Pro 13.2/11 EREH. £ AEERE V5. £ KA BE3 Pro 2500M [ [ kg
EREHERT M. 1) R M ZBERETEREREEEM SUV, EEHE
BENTRRA L E, RAL MK HUAWEI XPXEL BERBRRERERF KNI,
fnFEF UWB 2R, iR BENE A S ADS B, EEEEMR T ERBAEH “—
FERF=ER /I, BRLRED 32 BTENMBREES, HXU AR-
HUD Bk k%, 2) #£H5 nova 12 %475, @E+EB%EL+CMF H%H. £ CMF
£, Utra E8l—hRRERTZ, BEEARE T —REGE-_RECHK
HEINFFHY OLED 2 AL % RIUE 7. Ultra/Pro G BB & LT R F1.4 £ F4.0
ME_RATKBE RS, BI 6 MHAEMHF#TEAT. ERA&HE, BT
HarmonyOS 4. fEilfE77m, RAWEIL} B E2ER.

INKBREEIEREDEGRRLRS, “AERSED BAF. NKSUTH
BREBITTE , /KR BEV+Transformer+ (5l 4%, 1 AR B AR £ [
AN HEEREEMTIE, VK SUT 5 $ 16.1 3~f SKBEHIZF, REB LU F
NS ENBmRAER, EFZHRERR, XUTRERSNKESTEITER,
fepl “NERE2EL" .

11 AHREBRFEEFEYE~MREF, HOREBRFESEE, FIHKRER
LKA R, 2023 F 12 A 29 H, TE#M4H 2023 F 1-11 BHEFRER
FIEWEITER. 1-11 B4, FEBFEEFIELE=MREF, MR
B EEHE I NER LK 2.6%, 1BEE 1—10 A48E 0.9 &S
M. 12 527 A, WEEBERAT 11 A PEMHFN LkERE, 2023 §F
118, HETZHFVILEKRE 3121.1 &, FELEK 34.3%, Hi, 5G F4H
2709.2 73, BEH#K 51.2%, SEEFH HEKEN 86.8%. 2023 £ 1-11
B.EATSHFNAELEERIT 2.61 25, @K 7.1%,HH,5G FHH
RE 2.15 1758, E EEIE K 12.9%, (5 EHEAF A HE R 2/ 82.5%.

RERR:

HHf: 2024.01.02

Srm £08

Eid4mAg: S0950521040001

3 : 0755-23375522

@ : wangshaonan@wkzg.com.cn
3 NN

D : 021-61102509

@ : jinkaidi@w kzg.com.cn

T =3 2024/1/2

8%

20231 2023/4 2023/7 2023/10
BT iR

IRIERLTE JFIR300

ERSRIE: Wind, BIR
HEXHR
> EFTLF PR FFREHRES Utald
2, AIPC NiE Al s {175 /5 (2023/12/19)
> (CGESEERITIRE : iR,
EHRE MRS Y (2023/12/13)
> BFTLF AR REXRLHHF—NR H200
GPU, H N &E KRR HFESETLEE
(2023/12/5)
> BFTAER: Open Al B#AEEFLE
K%, GPT-4 Turbo 5 GPT Store ZfH4k%
75y (2023/11/14)
> BFTURE: HEBFRYESEERD
KB, T ESEFEEFA (2023/1V12)
> CRFTILEHR: FER%H 23FQ4 Ik, B
EETRERARKEY (2023/11/7)
> BFTER: SEFL 8 Gen 3 5/K
14 %, SRERFILKRERBRE>
(2023/10/30)
> BFTLER: XEFSET ALOES,
Al =V E =B R BIERITY (2023/10/24)
> EREFEAIE: Mate60 RF3[4TEIHT,
2HFFHRFARFEY (2023/9/28)
> (CERELERIE: iPhonel5 R 5 BIFANER,
Apple Watch &7$#F4:F+2%» (2023/9/13)

1. EREFREARRTH, BHTUTERRIRTY,; 2. RSEEMNE, BFTIHNEE—SIRANE; 3. FBF T

REFLFER . FREHRNET, FEEFERTETERR; 4 BFTYESNE, FSHRotlBFRED TRHIXE.

IBIFHGTE A IR B K T EH
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BE12: BF—RTW 12 B THEIE (2023 12 H 16 H-12 A 3T H) ooeeeeeeeeeeeeeeeeeeeseeeeseasssssessssessssssessssssssssssssesssssnsesssnesnnns 13
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B
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1. £RINKFRET, SHREEBRL

2023 F£ 12 5 26 H, £ AHER M9 REAZL S EATSERNET KRR EZH =
mEELEES M. nova 12 &5F4. £ FreeClip EkRE#l. £ MatePad Pro 13.2/11 &
NEH. L£RHEER V5. £ 158 H BE3 Pro 2500M [ O R% 52 He =M.

B M9 &%, BERETERESSEEEM SUV. ML E, [BFR M9 EuF&R THEM
SUV, R~ 5230/1999/1800mm, #hEEJ 3110mm; @R MIEEFRKEE, S HlH “H
HE. EZ£R BMAGRER, IR ‘FER. ‘BAR N BENE 3MIHe. £F
HERIXERRE, B57 MO ERKEENE AW 5 ADS B, HEERLLETHA; XA
3R eIH HUAWEL XPIXEL B GRRERREALN; BmT UWB SARIMEF, [5F7 M9
EXFFDREHINGE. AEMEEMRSE, B MO 2R AER 10 RER, XA ‘—
AIRF=EKE Rit, 81123 BIMBRRNERE. 156 RTEREPIEAFM16 XSRS
RARRR; HANEIFR MOEH TR B 32 R EMEREHM; AR-HUDEREE, 75 %
SHRGER ARSLRE5 ADS IRl & K44 A P R EURNSMAR L — A EH @,
B MOFEH “BRIXRES", XA T 9000 —fkEHELZ, F5RESER G LiXE
80%, EBREBHRKN 2.02, 2% 12 45K 2000MPa B RAE LN, BRE BT
M, [E5F MO 53 HUAWEI ADS 2.0, H% ESA BRR¥ B, FaIEEAEB Ift. &
REFEFISITE, BFf MORAENRERETS, X 41%, HEE AR 3.44kWh/L, 1Z
#2hR WLTC TR THAEMRE 6.9L; dmmAEHEN “E” 800V HEEMFEE, FE S
& 150km, CLTC TR T SfA E 630km. [5)57% M9 11i4% 46.98 5 TTik.

Bk 2: [F57 M9

PO WA IRERRENN R : wnzment

HUAWEI

BRRIR: £ARMR, DN IESH AR

B 1P 5 IR B AR T

FTRBRIR: £A%HR, BUIESH R

% nova 12 %%, BE+HEELCMF #F %K. & CMF (B&/HMH/ T2,
Color/Material/Finishing) Z4MRIE L, &% nova 12 Ultra/Pro/FRERR =N AR 2 ,
BN EEEM AT, Ulta B8~ RERERIZ, Utra 8% (12 S&) /R k/
BeZ=fZE, Proiflf 12 5 &/Re BB EHIEEANARE, fnEREE 12 S&/E
ER/EeR=MZE; Utra/Pro BRIEEARE T —HR OLED WZFALERMUME, Utra AF
BE-RECHBME. T, UltralPro 8 60MP B f55+8MP A R4S 3k (2
BRETE, 5 BEHFTH), FEEE 5000 H ERYEAL KBS L, 80MP B AHEE
Bk, HFAARNIFIA4EFAOME_RITXXRERR, BY 6 MMAMH R HITAT. £&R
%73, 1517 HarmonyOS 4. #8577, RANEIL S} B EEE LfnsHE , A & 4600mAh
SEERM, BLFTAIIRA 100W,
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B 3: #£JH noval2 Ultra
~N 2HWELE 50005
BBz g ) NnovVva 12 Ultra ARTEBRS I EGEk
— A RRERT
HEBER 1~120Hz #IE0.7-5X & ,
Display/in-bo HHRT LTPO P : XD,Portrait
VW i ol
N i
B EBESEE 4600mAh HarmonyQOS
REBE mmme  wekdEe mawis [Z .
: A\
BRRR: #£AKRMR, OV ISR
Bk 4: #£J5 noval2Pro
2IWELE 50005
DREE ! 3 nova 12 Pro HRTBRSR PETIERE L
R > . ,
\ -2
/ N
NERERE BIE0.7-5X ;
Display/indo BERT 1~120Hz .) Bulgxféexﬁ - Pgtr i
BRI L Gl
- Jﬁmi\‘ [ N
o® Wgﬁggﬂ - 100W 4600mAh HarmonyQS
B ) ﬂ;;iﬂ?z:} AR

09

FRRIR: AR, OIS

£ AERE FreeClip EREE AL, RHET B AXKBEHR G, RAREKICZES,
PHEEX 5.69, BENZREMSMEA ELA 8 /NG, &M 1299 jt. HER V5 @BILB
#5 SuperMiniLED EAMS=E ®IT, #HE 95%ME % DCI-P3 &g, #EHIBES 900 &
F, 4TNPUEY, ZEHEMNSEISERMERE L, BHRENRBEROER, 85 HTE
1Y 17999 jT. #£5 MatePad Pro 13.2/11 EAEREAERENBEERARIIE A M & 68 ¥R
BE, AAERNNEMERENZEE.

B3 5: £ A EFEH FreeClip Bk 6: fLAEREHMIES (BAK)
LN IRE R (2R 52 J-Emlsf (RIARR)
ERRs 38 B R B (R ) FR) HEREERE R (2R
ERR%
Bt RS

BRRIR: £ARMR, AN IESH AN

WP L IR 5K T

BRRIE: fehRBR, TN IESH AN
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Bk 7. £NEER V5

HF
202418 2H

sEiR AR

7688900 4K UIER 4T +1T
SWFAR RESH R RNPU

& BESE &
2775 1080P BE 4K

e |

SuperMiniLED  BBBIRYPro Al B8 5 Pro

© HuawEi sounp

218 THHER

o) AEEYR () A SHED

H£HEBRE V5 85T
ERANEZFH”

8K120fps
MERSB

Ultra Wide Band " Ultra Experience

m s R s
e

BRPm H&ﬁ@%éﬁ%%'@&ﬁﬁﬁim"

HarmonyOS 4 BREE REXE

Al ABRS

BRBRIR: £A%HR, BV LSRR

B 1P 5 IR B AR T

2023 F 12 B 28 H, NKAFHEILRENEGIRARLGS, EFEKFECEOFTEXN/NKAE
FERZOREAR: BIR. Bt KESH. SaER. SEBR, UREFESUT Wik it &
TTNB. IEERYFE, INKBEEYL V6 F1Ves, #iAE 7 21000mp, BRICEF, Hi#
BF/INK SU7T Bt ER | BRVINKBEM A RAE =1 V8s 1K E| 27200rmp; £ B F ML E
B b /ICKRAIF S BERN, HFEFIZIT 72 F, B#f SiC Mgk, 23 35000rmp
HEXREREER. £RMGE, KB 800V iRkkESEFEE, XABMCTB —kHE
MEAR, FAZESEEN ERTHAS] 150kWh, ST 1200km. EESSFE, NK2%E
W 9100t KEFHEERE, BT AEHF RS, THTES 60 MEE, HERBZREH 433 4T
ZEHNMAEFLERERIVEEN,; SUEMTEFKESFMA, NNARIEES. EE/KE
BRAE, NRRASH—RINKER L BEV+Transformer+ SN %, FAEL R AREH
AN FEEBEERTTE, /K SU7 #E3 16.1 &~ K BEHER, BB IUFIS ENE
miARL, BT HERIERS, TUEREMRS/NREST TR, R “AFERESER"HR.

E 3k 8: /\k SU7

FRRIR: NEREEN, BFIESHRR
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B3 9: /KB AEABR

HF
202418 2H

&~ L% 21000rpm

B&E7 2025 L% 27200rpm

LI EMAESEM 35000rpm

BRSRIR: NKREHR, A IESHRHA

El5% 10: /K 80OV BRILES LA Bk 11: INA— L EHEHR

— R R S AR

BRRR: NEOAEBRIREARS , AF IESFH M BRRIE: NRAEBERTREARS, B IEFHRH

B 1P 5 IR B AR T

2, fTivHE

[ SR £IRER KIFHE 2023 5 TR 15%. Techinsights fiiit, 2023 F4 Ik 3 &=/
BRE T 15% (RFZRFUNHN TR 11%) . X TREHERNESETHENN, B
2022 ETHEFERR, ¥ ST —HEESH RN EFSRMEREK. XFFRERKEE
FRAEFNEFEEN. BTX—EEREMENT 8, 2023 F ICHBK TE 12%, M
EREHBFERHERMN IC EHREFITE TR 14%. RELUTSTHHEME%K, B
Techinsights T3 SHAIT S FEKCER ARG, BEERTIDE L 8%ME 4 F18 K i
Ko ATEEEXE. BIAETHNT AMBBEFHIEGKHER TX—HK. (BRRE:

Techlnsights f{{E A=)

[# 544 IC%IT] 2023 FE=F2IRA+K IC I E E Y FH# 17.8%. TrendForce &
BEWFR, XETEEFI. ELAERHENBREFERFEHASTEEEES, L
ARTLARXESH SZEHHEME, FE=F 2K+ X ICIRIT AR EWIRLIEK 17.8% ,
DA 4474 ZEZTTRI THEHE. Hb, NVIDIA (EFE) &£ AIFRET, . mdh XK
HER, F+RWESEFINEEER), HEDIC 7 Cirus Logic BUR3ER PMIC -
MPS. MEREWRIAKRE, XEER L AL LLM (REBESHRE) RS, HF5NVIDIA
BE=FEWMKE 165.1 {2%7T, ALK 45.7%. Hi, HEHOUSEHE/\KE K,
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HF
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Z NVIDIA W SRR <EENRE. (BRIRIE: TrendForce)

[#S&xHM4] BERZQARRT. BARZABTEZRT, ERTHEN —RLEHL
374 FRHE. REATBMIESBEIE 150 FHE, EAAELFELHRERZ—, &=
EEMTHEEHMAIAERAEREB=E. I, RELTEFSE. R BEEAKS
Gug. M 2015 FRESHHEZRE, RZNEERARAREL, EE—ERBATHER
REMEERE. TRZT, REMELET EFRE. AR RE EILFAEREF ZI0L 5. 2022
F, REXAHERERLRE, HBETREBAEAMN10TURRE. O 21 H, RAXE
HEERBEEETH THARZNEAWE . RZHREKBELIRT, RBRALEEIRAEELR .
BRAEXZFHEREL, ATRZEGREINASE, RZRESIMFAERELE, s HATH
Bo (EHBRIE: SLEAR)

[#S&4#H] RARESEES _RER LI XERBAFRRENETRT —FIHRRE,
AHIEMRMNFRE S RESE, FEUNTTERTAME PRI B ST 8 7TERR .
EA—FIREFNRESFFIES R, HREAMNESFT 8 (RE RELRETHT LE—
MEHRENERBS ME HARE —MERRE RN X, B FRHERE M &6 K.
MEE B3, IEMRETAEFIHTESHXTLRHAS . (EERR: RHXAHR)

[B¥F] ITEHEH 2023 £ 1-11 BB FERFELETER. 1-11 By, PERTF
ERBIEWAFMRET, HORFRBRSZKE, IRMRRE, REBETH, ZREER
BRI 1-1 By, MEUEBFEEFELIEMER g K 2.6%, BEK 1—10 A
RS 0.9 MESR; BELEAHPIWE L7 PESR, EERAFELS 03 MTESR.
1M B, MEA LB FEEHIEWIBINER EIEK 10.6%. 1-11 B, TE2~=mdp, F
FE14.1.G, RLEK3.6%, HREEFI~E 103248, BLLTE 2%; HMETFEN
REFE3INALE, BEETR 19.3%; KM ABHE~E 3114 23R, BB 3.7%. (FRk
R DA FE R L)

[FE] EXEREBEERNB. EH, EXLEFRRT, CEERIFNEENTFRES
HEEREEERAST (JHICC) AR AT IFIAERESIRF@ININ. BHiEt 12 B 24
A#fRiE, EXRTECSEEEELER BN AR 2R BN EXELESAE—H BFHP
HHERR: ‘BRATFEEESKEEAREN S—HFHKRIF, HERWFZE W EIR
W, BRERHEE—SHNERIAT . (BERRE: TrendForce)

[RIEH] BREVZEEZTHEREN Al KEEAR CALTE®RZER (AlAct) KR THIH
BN X—ZRFRAEKEBALERTINEEEE ZN. REENINSMKRBEZRAS
AHAER, ZRBAIRZELAERNEK . S XK. FAIEZIRK. FEERERK S TEF
R, RERQEANEEENAE. B, FAEIRQEFRN A EAFREREZILE, 8FE
BHEBATEAEMFESXREMARIRINRG . ERETISXBA Al &K (general-
purpose Al) IRBHIE, FERAMEBMIBER AR ESEEKKEE. (BRBRIE: European
Parliament E[Y)

[REEH] BBRES Al S HNEERAMERNRUB L. 1 5C HEHAMELARSSH
22X, FEESEEHARBHBREFTPLOKASEN AXBRFNARBENKSET T B
HEES Al BEMEIER AMREZINE Y. FREHRE NP R EIEE AR E R 52
NE—ME, TEROSBBEMAIEYEERANRAG . BB LR~ WL EA
FEAFENAG, HEMOERARENIGEHEREL . IIEBEERN REKR,
RESH. REHAAE. BEEERTENSRRER, AN EXEKTAINBHBERE
MEREMIRTT, HEEMARRSEMR. (BRRIE: IMT-2030 ##HHEMW)

[RIFEE] TEBAIEREABERAHBRSEEAERXBIER. 2023 F 125 22 H, “2024
FEEER ICT REVMRIRES” TRIEEILERERHED. &, 2023 F£r2 R B/ 2N AR
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FEE-ARAALTERARETEUEARNANE L AHRSES (UTER KRERQH
BREFER”) EXBER, AEREED, AREQXHRFFORKERARERZREN . &
Ail. BUFEIMMAFLRES, REHRIEE. BEAR. TASZRF. REAFNHER
A, REEN. ARFFRMEBIISERS. RIEERENREFLE I TENESNE, &
ARBRARPN ST LR LR, (BRRE: PEERRER

[SEANK] RITABINE (FE) EEIELGFREFIA. RITEMWIRITINTMEE
REMEEFARES AR (BE2023F127) BR, RITEBIRIFET RF[2023]% 189
SX, BEXNE (FE) MESARERLBXE ALKFFESR A

[E7] BEEREEEAEHEETBRIET. 128 14 H, HEEEALESEREL
VREEEXNSHARERAAREZENABEEN FEERMNTIREHHEKX ' AR
117, FEREEEINER AN ATISRENERH:— ZENFETNBEE—HEERK
125PFLOPS (FLOPS #s&#M#iTHIZmizE X%y, 1PFLOPS=10M5FLOPS) & 1M %,
RESWEH 400GB MEERE ML F %L 5500TB M MHaesr s, MEEENEB I XHF
BRI EHNENBEHRE, FRESEF I ATIEESVALERS. B, TAER
SIZRBFESAELUYMAL, EFEERACAYE, BHhRREAEXSET 80%. (&
BRE: BEAR)

[EAH] IEH: MREGEREEENRE, WA 6C WM. 2B T UMESUITIERINER
BFf. 2WGRIF, 2024 FEZHEDEEBELERELXR, £%F “&. B 7 SWIfE, #
Bt 5G. FILXEMMIEME, MRHREEF AR, MNoE 6C af; Hz) 56 MBELN A,
HAETWEENSRELXRIESEL; FRXBREEEMREH IR EHITE, RATL
HRER2EHKFES. (BEBRE: TEBER

[EhH] dHERNREELE—GUEIM. hEERANE. BREER. PRWE .
TUFEEAE. EREFEREEKAHNLT CRASLR ‘AEAR" 12, MRBEEE2E
—EUENMPSIEELY, REEDERENFE. EEF5H. RERENEB—4FLES
M. 2| 2025 K, GEENEMREFRNLIRE. BRBAT RBX SSGIEFE a2
EFEE NN 60% UL, BERBEATRENREEAXEFBI 2 EFHKE, Ims B EIHK
HE M. 5Sms B IEXHE M 20ms IIEE BREATR/RENMAETEXBRN AL L.
FERNER, BARDNEDENHILER, BREAD/EFELEHOZBEAS EEY
80%. AFEAXLENINZAMRAERE . RARERRK, ERRAT 8 M % 7% K% A
AERERE, BAMXRZOCBRARERIINZEWE. (FERR: PEFEM)

[EH] TE8: m3ES56. BiEdO . EHEEMRARER. TEMREAE CRE> RS
IR, BFRANMIARZFREME 2FE T NERFE. LREFER. MEk. S
®iEE, RAFRHF—REEEANERFWHITE2HM. REFNNE, REEEREFS
R, ROZFHFEARNTULRAAR. BN FEER. MRFEVHEFHER, FIE
KHEHEWEFUERITENR, 2XRRER, BURTSIR, KOEHHT—KEBXA
SHlERERE, FRAP/NELE FAMEETTTEIM AN B A EAEH IR #
AT BRI, FIEHBAA TERMERT R T AEK, XA EREEIF LR,
PGB A ARREE T SURiBE. RAKEEEFIETE, #ILRIT £F6E. fid
oll. EHRS . ZEEEETEL2REGRL, ROLXRERTmMEE. S .
BRMEE. KOEHEFEIL, RIARMBEE. XBRASREKE, MRETE. X
HiE. ENIISSHFMACIFT. MN5E 5G. BIR O« BHFEMIREER, MRI LB BN
RN, RMCIWERENAR, BEEEEREE, AT AELRE “BExN7. (B
iR BFEREFLM)

E#BRT] =SEHRETERTHELLEK 7.5%, £XRE LK 2.6%, QIFFERYESR
BHBELR. IDCHEHLAHH CPETFHERETHFTERERSEY B/R, 20283 FF=FEF
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HEFFEIRETIHLEEN 3470 HE, BHEK7.5%, BENHEFEEK, EAEAR
EETRTS. IDC Hilt, 2024 £, RABRFREETREFUBROENTEK11%; )L
EFRTIRERRFRE, FHEFTREHERBNBE A TR EHE K4, FRET 10%.
MABRTFRMAZHRETIIMNERZ DR S, BRENAHRTR. maEFAMEARE
P TRIFRAEEK. (BBRIR: IDCHIEARS)

DEZBF] ERBFITWKRARE 2024 £83 1 512%T. BEFKER. SEKHN
SIRETERABHADERE RS 2 E, 2021 F M. P C FFA 895 KRG /A, & 2022
FERTHEREEERLT. SBKMEFERAREY, BHHEEIETE, SETHR®K. X
LORRFFES) 2023 F L3 F, SEHHEFERK. R, BELFRLFE, S FNE
XEEREFCRFEREREEKAESR, B/ ARETNIERELL . FITE 2023
F, 2HHBBTFHHEURMH N IEIG K, #ix 9500 27T, Techinsights 0, %I
2024 F, HERFHHNTLRAREXED 1 BZEx. T2ITUYN— 1 EZEE®, R
BT AT AR K, ARKNES =M LR BRI NSRS mIE KRS . (%
Rl3kE: Techinsights)

[H% MR F] 2023 &£ F 4 EHRMN HBKIE 15-34%. CINNO Research & 275, 2023 £&
BARBFHIERNEEZRD T LFFNFETBRZE, B=FENEREERSIE TFRE,
R RN = mIWR/NER ST, BEA 12 B, SRANFIERNEDEIN RPEHK &
B, 2024 £ 1 AEESEPHNIEEN B EFF. CINNO Research Fiill, 12 B a-Si/LTPS
HERNEREDEN “RPAEN B%, FM%AMOLED BEAM RG4S L5k, 1 AEE
ETNREESAB FHEMRNEE FF. (FBRIE: CINNO Research)

CE#ERT] BTV RESAIGSNEREBF. 2 LRE, 1—1 7B, MEULSEA
HE W IEINER LEIBK 2.3% « FEFIEWIBINER LEIBK 6.4%. FabFAE . Eat. X
R F=f" HOPEEK, FEEFREL MR 109.1 5. 2iUGR1E, 2024 £ 2 FH
EBRELARE, REER.IBRXE, MFT "1 T EERES. @ HREFLIVEFFRIEK.
MEFFRIBRKBUREH IR, RA LT RITURIER TR &, ST RS9 ‘B RE”,
EF 7 e BURMIEMEILS|S. RUCEMAL HEm ‘=@ 1750, RBIRETsR A%
BAFFmERRHERE. (FRRIE: T RERLH)

B R F] 2023 £ 2R B FHRNBREZETF. EIENTFE, BTHATIHHE

RO RBATN A PR BEFHNRBNRS, SREERFINENE-—BEET
Beo RIFHEBUEE KB BFEMEREFA TR S KR RKIR, Techinsights TiFT
2023 £ 2024 FEHKGREFIIHBNETF. Hit, BREFVNNRNEDEHR—S TR
BHTBEEK. FIRLE. X RATRAE, 2023 £, 2REEFIMNRIRTESRKE
23.5% (BALEAHIN 51 1) MRMER. M 2024 FH 1R, BTEFERMSC IR, il
RGEBRH. (BRI Techinsights HfE 2 xS)

[E#E 7] 1DC FUl , F EER BT IHE 2024 FRRBRRR . IDC ZHiRERTR, 2023

F, EERENEFMTELRREBEZBT, PEFARERTZHENFEESR. KW, BEE
MEBEFLE, XE A F2RPRLRELNHEIS IR BFm&mit kg, 2024 F
HE AR R T HE BIRIEK. AIEEREBR PN AEEMIESE. BRERIKERN
MR EREHEE ZMANZESEREE, £ Al R XIES SR BRI N A 5% Hok R
TERAMERNESLIEE . IDC Mit, 2024 FERAMYEUREENE RRBRAZ
B, GINFEaAE N SRAMIZEAF EMREFREERAREEZ S HE 25%. 40%7H 60%
PAERYIRFT (8] 2024 4 8 10 S~ /NS AR FR X1l MR Ak AR s 41 2 GUg R B 22 58
MA10% A LB, EHEA Err. RIT. 2#EF UL PN UFRSTINEST, HHF
WREBAXTE 2024 FERFSEIL 10% LA LR ARG (BEHEskIE: IDCHIEARS)

[E#ERT] 2023 £ 11 REAWSFHIHER 3121.1 78, Ed 56 FHl5H 86.8%.
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HEEERAS 11 BEATHFILHEERE, 2023 £ 11 B, B AT FHL 5RE 3121.1
T8, LG 34.3%, H, 5G F4 2709.2 HE, FELLEK 51.2%, HGEHFH HEE
H9 86.8%.2023 F 1-11 B, BN T FHSHEHIRER T 2.61 {288, B EEEK 7.1%,H F1,5G
FHIHETE 2.15 {288, FLLIEK 12.9%, 5 BHIFHIH T EM 82.5%. 2023 £ 1175, BARF
ML ETFHLE 30 5%, BT R 30.2%, Hrh 5CG FHL 195K, R TR 26.9%, & @ HFH
EHEREEERN 63.3%. 2023 £ 1-11 5, EWFHHAE R 415 K, FLLEK 8.9%, H
§1 5G FH1 203 5%, EELIEK 0.5%, HREMFH LHHFVELER 48.9% . (HHRIFE: &
BN

[HERF] S=FELREETFNTHEETE 1%, & 2.998 {Z# . Counterpoint
Research &7 2023 FE=FHHEFITHHENRE. 2023 FE=FE, 2XKFEFN
TiHELE TR 1%, A% 2.998 {2#. REIRLLIGK 1M%, FHRFF TAMEEFI ot
I, B=BE2023 FE=SERLLTHRT 8%. EH AT ANEEE FHSMED, K EE—
—NE 2023 FE=ZFERLLIEKAIMIE, HERER 4150 FE. HZA TS REF V&R
B, SRIE. BERED R REMEANFIEKEIAFAAE. FENEMARE Infinix 1 itel
WM T AU BNFEEEK. MIX RIRE, PARMIEN (MEA) HEELEGEEERS,
MmALERFEIRR K. (BARKIE: Counterpoint Research fHfE A%KS)

[E 11 AER &« X FIT BB RIEC1F= W B = 175175 5 (2023-2025 ££) ¥, <fTEHTT D

IR, B 2025 £, /X BROZAR, FE—MABFFE~, AR—RAFEEIX
As, SIE—HERKEL R, E2ERTBEBSTRBIARNL. LBV ER. BIRTT
ZRH. BRERFZENELFISRELRER . XBRORARIIVHTRH, ~lEast
NELEFEN, TUNBARRACIFHREE, REERDBZRBMESHMY. (BRRE: ILRRE
ESYES)

3. RAIEIF

[BEE] XOABEREBIERAERFOEN K. 128 220, A2ERFEERARIRELE
AREREAIBRDPZL2ASWE, BEXOCKEREEHBT KREIEF AN IX. B
EXOAEREREREANGM, AYERELHTHR SARSEVBI1AR; BE
1R, XO—ERPHEY 7000 77, Bxipx 4300 . A FAATESEEZGE = TN
AERERFEANXCOAER, Bal, FRFEERTRSBET 4B RENVHER, RIEFHBEL
BIEE 1 AP AEE, RIEERTEE ERFRR, B1F 3 AALERBEALT. (HHRE:
BEZHEZR)

[EXE]IELEFEVRREBBRBART 52T, RUBETEFEFEAESLRE OF
) A. 2023 F 12 19 AiEjE, SEKRELXHAER, FEFLARAEIEFTE VLR
KEEE SZART, BRI TEELRFEFRAEFVRRBAR, FREHFHN 100% . REE
RNERTR, BEEATLARBEREERT BN RE12{ZART, BABLEHFELLR
REH, RARETRHIFVLZREARREART 5127, MILAEE T BEHEERAEr
RERE BEFR, WAEEZENIKPRE, MBERENE. (BEBRR: A8 Q%)

[BRRBRE] LERE BREZRRGUFHOEXRMER, BRRELKEILRKFEIE.
EH, WWARSRHXTAM 2023 FILARERAREFHLORE, IWREBRAEFZRAG FH O
EXRMEIR ZHOHRRAEZRZERATESL, BKE LRRFMRRRGOE FHLE.
WARE BTRAERZRARGFHOEERE VRAR XZRARULBEREFEH ERAREF X @M
RARTERAHRT, ATl E TR WRE AR L RIXFRNARS, #5) XR 9%

Page 10/17



Vi
LECISTEIN] MINMETALS SECURITIES

B 1P 5 IR B AR T

HF
202418 2H

HEF BRHEARLRMEFT. ZHOEREKEREDIRLEIFH O (FR). EPIT LM
AR MERETRACFHOE, F=PBARRROELBZNERULGIFTH O FR
RIDTEAZIK VREAR T RITEMNSE, MAEFEMRBEHRMBEAR. SN LF
TIRBRED . (FRKIE: AT EN)

[RRZ] RHERRAARITBIRER LTREQX S FRRELHREIERRERD;
REINEHGRXAMT, EmR¥y 150,143,626 k. ARKRE LHRESH% 150,143,626
Re ARIREETRBAMN 2024 F£1 F 2 H. IRIEAAERRE  EFFREFHA EEZK.
SAEBMARAELT 2023 £ 9 A 25 Qi AfkiE, HEEFAR 119,497,756 R EXR 2
FRITRER, BiZABREEZAEE 2024 F£ 12 8 31 B, BARUERBRXFHTRET.

(BRRR: NAINE

EREMA] BHEMESHNERRG EXERRBEESE. WHRERHERAEMANNE
P2 A UCL360 A5/ 575K CAD AEERNSFERZEFARRASE, HIEER
T APHERESVNIRITER, BAel IHE~CNASHECEEAR, HEBNT
R T “2D+3D” RITHEIF A R. (RRRE: BAHMEAKXS)

[(EREHA] ZHERRASHABRGEXEREE. RWHHBHEITESE> “Fi
SuperWORKS+3&fR CAD NFHFE” TUMREE, ATIHASKITHPAERESHAR
AR AEFTWBESITUNERIANT FIEN. (BRKE: BIMELXS)

[£AAKX] AARHEXFLRTFLATREBEBHINAE. AEDF, AALATLAAR
IR AR FARARTF 2023 £ 12 B 27 AKE EDA HEHBA S AR
39,000,000.00 7T, A RBE—PEIEE (2022 4 ) SFIABT AT ST
B 21.02%. (RRISRIR: AR A%

[REF] RRFEAHRAFRRBEDILERK. 2023 F—F[Eike, TBFSHRBE R 9%
BAEF, LCD T FaMEREITARRENER LR, LHERBRKETENEENER
T, LCD @MLK N E=FE. HANFE, BEFELSHEAES, B2NKLEIE
EBRLERIUR, TVAFRMRBEEZEMTREES. BEETILETENRS, RAKRE
KEFNE, TUMRY, TUAEXAFERERRE. ZANBEEETR, AREM
AMOLED /=@ S FRAL, B THFERRKSHEM, T AZEMAMOLED FrE4S
BERER, IFEFD~RNEREESZRE. (BRKE: 2F2%

[REMk] A7 DDRS REEASHAFREREEXAFRE, REREER DDR4 #K
FEmpk. 2023 FE=FEF, 07 DDRS —FK RCD THBREF LR, F_FNK
RCD &/ FHaMRL T, £=FK RCD ZEAETF 10 BE UKL, BN AR ERKR
7Fi& DDRS P07 RCD B R M TEMEL . (BRKE: 2AAQE

DREER] REER CTRFBEAIFHBFLRAF ROZROTF RLERE. REAESES
M CT RS BROFTFR, SEIF R REFLHNELREEROT I BRI T HER,
BEARGRNE. B BEMBIASEENEFNRIT, URAIMZEINESIA, G7 fkF8H9
BRATTEMERERTT 23%, a2 R ITERBPERFMHREREE36%, LTEZEAIEERGR
THEERTTEIA 42%, CHMBNINFET REMERN, EFtHEEANEMITEE £ T
ERENESK, A AIGC. ZIHE . BNk BIEESIT. BUXSSNAHRREHE S#k
BE. (HBLKIR: RREM)

[ZEFR] 128 21 HREZEXRENCRERR, ARERSES~HRSE, 164 3C6000
BEEATRIRIT; 32 £ 3D6000 F1 64 % 3E6000 & 43> 5| chiplet FiAR#FHAm|FMMA
3C6000 fy#E Jy iz BY ; 3C/3D/3E6000 £ FR A MM B R AR, LA BEEEK. £H4
% s, 6000 RATKIE BRI TZ EBMERik, A IZREmikiREE
BARZEAHRTZ. £ GPU HE, A8% ZNREMERAESSZ LG200 5 & 20 &
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RSATFEMIE. AL, SR7E EFERF &0 2K3000 555 f. EAI4H #) 2K3000 B 3124
SERBTIIET, T 2024 F—BERM RS, HEIA R 3A5000 T, &K T AR
1% GPU 4% LG200. B EHRA & FME BN BN . EIER F, 2024 EAF TR HHE
Fﬁ GPGPU m FEFTEDNLS K 2% IS K TE , SRS RFIL RS K VB E H 15 BR -
BRRE: AR

[EX] ZFRME 128 20 H, EXMNERHTHE 2023 F 11 F 30 HEY 2024 T FE—
WMEWGRE. EXZFTEW 47.26 {2, LK 18%, EELIEK 16%; Non-GAAP
T, &SR 9.55 L%, #JJ_%J/IE]XEELéF“E’J -30% Y E-20% ; $S 1R 10.48 17 %
BREFERS NITLETARER. EXRZFUGSTHIINES LR, KRE %ﬁ'ﬁ%
RHPITHFIBHMEN o TR == HI F‘%DFZ’F?E 2%, BABRENDIZAR LR
ZM ROl AT THEMN £ 2024 SF 4 LRE R, 2024 FRF) FAFM S W 50K B Frx
o (BRRR: AFQH)

[FENK] FEMRKAERLAFRITARSRER RERAFRITHBIRBRERER
EHRBEBHAS. AXRELTREAEREWEERD REH12A); REANEHAA
MT, EHAR% 3,035,043 2. ANBHIA, LHRBHESFTFZRENNE MR KL E
RIEE. RERKKREERDN, HttRELHXBEAFTRRERY, REABHE XN
T, EWAREy 147,945,600 iR . AR RE L imiE S0y 150,980,643 . AKX T L
MIBHAN 2023 512 528 H. (REERIR: 28 QHE)

[XFHME] ARAEBXTFHEEFARABATRALE . 2R, BEEREARNEHET
RENFRRETBGRLABRDIEM FEZA 3,000 Hx?l:o J&ﬁ BE, XHREBIME
A H 4,200.128 [ TTRE D E 1,200.128 J3 T, )—‘éﬁélﬁf PERA 75’]%&“?"7 (&#H
Rig: NEINE)

[XHNK] 2AAEHAXTEASERESNTFARAEEN G, AERR, REFEHELS
ﬁﬁiﬁﬂ’i;‘f\%mJ\é?’iﬁIﬁEE’] I SEiE, HAfE R %mméﬁ'ﬁ_l_ TSR E Lt E
BEXESHTER, T AEMELR, A TFEXESIRLRER I TR B /Y LM
Big, ZIK/AiEﬁIﬂ‘JLIﬁEﬁéﬁXﬁ?H: HIT REBASTASLFRER SWA A (BRRIR:

/\—J/\%)

[HEREE]] FEFEMEHXTSERFBBREE_ SRS AE . HREEIRHBERRH
MBEHES 1,500 HFITAEHMNEREE —SelligE kil (BRA&K) HMEHEGEH,
FHRAZEKELAEREMKA ARE CHNFREZ S RES Kb (BREK) Y,

RRBRTRE, AAFEEKENL 12.7551% M EER . (BRFRR: QAFAE

[HERES] HEFEEIZFRXTERTFAAS ERBRERFEFRESHNE. FIFEELIR
MERARAEEF AR BMNELIRLERATUEBE £ 3,000 73 FTTIAM TR BUE 1 7 2%
BIREEREL (BREK) NEEDEH, FRAZERELHERGKA. RIE <HM
HEHTEFeIRESKkEY (BRAEK) SRHE0, KXREZKE, ZMNEEIFES
fkddl 7.0588% Y D& (HRRLRIE: QARQH)

[HREEE] XTFAKHENZZHFAEXRABLAARGHAE. 2023 F 1273200, 2
ABY EBIESZ AR5 RRUERREN 577 A ERXEB 28R 4 200,000 i, 528
BIRAHIELBIH 0.01%, EMBRZHREMN N 38.73 ST/, &|EMNH A 38.47 TR, ZTH
RER[MAART 7,719,511.00 5t (FZENER . XZALFETHEM) (BRFKR: 27
/\IZI)

[HREEX] BXFE#EDE ‘PEBHFREEPORBIE" . hEBEX 2023 £ 5 2024
FHEBHEFLC (HEM) XWHE#HTERRT. BXFEETR. M. TEMtEFS

;R N, RREERSDINERMES. —HUREERES AHFENRE, HUF iR ‘2
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NEMER” 5 SRNEBMER 2 PHEHEIE 30% 08, &t FireEiE 2000 J7.
(BRRRIE: BAREARS)

[HIERAR] AR R KRR S EEIRE R N R AT E DR EARRERE
FAEAGRINE . SESLPIODRFME M BFHINE M X Z RS 221G R
EMBZE, PEEARBRNRDEN EEE MR FELEN RS BFD LR R EXKE
FHEAGEIE, KUTRAAFREREDFRN RO ERRARPOREMENAE, HBT
PEFAEEHRRELVHELITEN~mEANE, RET2HIBEFNEEINT. £
I ERRMRBF AR AGRITEHR, FHEDEMENSENELES . REEXHEF
S “—IA” MBIMBRSHTEER, RERAGRE—RIQFE, BIAL
Bt REENZITESAR, RESIEHATEZR, RAUBHELKII. (BRRER: B
HRIEARS)

[HE2HRA] FERAFSEREBEER LA BRARERE TR AEDIN. WTEESH
2z CAD MEREEMEEERSF M, AZERRFTIHAFRRHEGESFNEN ‘E
7= CAD 5+ Z BRFRNFA" BARTTER, st—DS MR CADEEX CIS #iIFEAMAE AEF
T NARSIERS %M, HEEDESREETLRNNAURERBEZSRESRRR.

(BRBRIE: BAREARS)

4. WEHEIS
2023 F 12 8T (12816 B-12 331 H), AP, HEKKELEHK1.10%, FIERIE

£k 1.48%, BllkRts £3K 2.32%, PR 300 ik 2.68%. #E 2023 F 12831 H, HA
FFEHy 3739.53, B 12 B 16 £k 1.61%, 1Tk BRME FEPTA — 4T WP HEFF 9/31,

Bk 12: BE—HITA 12 BTHkEME (20234 125 16 H-12 B 31 H)

BAEBEAER i B % R 2 aE 2 El B Z & =1
h e &@aHA #Oat B B # HOA &#H H iR T B A it 8B
B2 oBRBRELELAEEFREEEES S HPELBEBYN AT EREE RS i E
o ERAf BT s I FTIzeRr s Lyt FfeEfegndnsgegri
6%
4%
S LTI
0% ” ” ” ” ” [0
T W W ” ” ” H H
2%
-4%
6%
8%
-10%
-12%
-14%
BRIRIE: Wind, RAHESMRA
B3k 13: BAH—HITA 2023 FiKkEklE (#kZE 20234 12H 31 H)
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i Ei! w ¥k Z B E B A REBEXZ#HEA [ERES

iooAm A#H fAReEHAn #HI & #HESEz2RARFEHRE

EfERoFRaRARE£THR LB R LR ERogirESEH

20% FEEN TR BEsFRlan IRYDPETEEFBEIASGSHET-ER
20% A

10% A 7.25%

0%
-10% 1
-20% -
-30% -
-40% -

ERISE: Wind, THTERFUT

2023 £ 12 AT, BEBFEFITIH, HEBFRE LK 6.01%, JFNHFHRR £k
5.12%, JTHHRIR £k 0.98%, BFLFEMmMRE EFK 0.20%, F SRR TEL 1.03% , Hith
AR T 1.16%

B3k 14: B BFHESITI 12 B TEkEE (2023 £12H 16 H-12 A 31 H)

& = : = S #
] ] * E En B ¥ A S # ¥
# i % % 1 * # E T g & & s g & =
#* ® 3 * | = L] Bk ¥ #* 2] R i & L] i
Y ) bi:| Bl & T o T T B % S 4 E) & = # & B
FiF # ¥ O® # 5 i i & #* & Bl it # H it T
8% 1
1 1
1 1
1 1
6% i i
1 i
1 i
i i
i i
% i i
H ! H
H ! H
H ! 1
i H
2% 1 i
' i
i i 1] | | Mo 11
% , -- II T I |
2% i i
i |
: 1
4%

WRISKGE: Wind, BFF&RFIT

2023 FE 12 AR, HAFHEFITI 297 AR Lk, FEER 57 (126.44% )« Iw>E B (118.00% )
BF T (45.68%)FKIEER; A 176 TR TR, N4 (-20.03% ) fE4E 7% (-19.22% )
Bk (-11.26%) BKIBERT.

Bl 15: mARTFTIL 12 B TRNTKEIERT 4R (20234 125 16 B-12 A 31 H)

1B LRI LA IR R TTEH Page 14/17



Vi
LECISTEIN] MINMETALS SECURITIES

B 1P 5 IR B AR T

BT

2024418218
12 B T EkiERT+L 12 AT ERIBAT+1L

NEEFR i ASIEZE EXIE

piizct=g 126.44% INEENT -20.03%
I 1: ) 118.00% (A -19.22%
BT 45.68% EiNMEk -11.26%
IR F 45.33% EER -10.86%
EERE 42.29% TRINRHY -8.74%
AFkHE 41.47% ARG -8.50%
SRR 41.13% BARM-U -8.19%
SRR 39.02% AHFS -7.66%
RN 37.15% T HRRR -7.64%
ElIE=Esa 31.98% BB -7.55%

BRISRIE: Wind, BEFESHRAT

2023 F1283T, BT ETREH, EEXE. FFER. NEEFHVMREFR LEGE

BT, 2315 90.23%. 85.26%. 84.09%.

B3k 16: BF{TAk 2023 Q3 HlMFFIRLLBIRIT4780 (8= 127 31 H)

NEBR HUAFFRR LE 151
yidi=p 1) 90.23%
REER 85.26%
IBERF 84.09%
B 83.68%
BRI 81.19%
BhFERMR 81.01%
FtR 79.42%
R 78.95%
T ER 77.40%
SEAT 77.20%

5. KRR

BRIRE: Wind, A& ESHMRA

ERMEFRERKLIN, BFTIYTERRKALII;

REBEEME, B TWHNER—PZRANE

ARFTURARFLINER. FREHRTEIY, FEEFBERTIEITHHRE;

RFTIRSME, FFEMsdlk R FIgE TR XK.

Page 15/17
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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 .

REBIEEZ A

BRI 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.

BRAERA

b g | 3R

it EETRAFTX ARG 69 SHMEEE b RIITELRKIFEXNE 3165 Shy e it IERTISREXKEAERE 9 541603 F
%115 A 2208 % KE 23 =

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

1B 1F LA TR B oK TR Page 16/ 17
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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 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 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 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 laws with the stock evaluated
or recommended in this report.
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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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