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F—E AMMR: WPMEROKKEZRS| TERE

HEENFRET W ABRERMNER =%, B 2015 FLLRERATREENARAR[RE
Tk, $BAREA 2015 FLURER 2 A, FAZXXEMTL, PHMEEERZRET ‘B
57, 72020 Fapp A E A RINE, &N2XKEEPFBERRME, M EFEZR. #
AR, TREMMBEST TR EANEE, BERENTTZH.

BRIpER VA IE~EER, FEFRENHAZEES L HAMWHARN—EBD .
TREZE, AXBETEFRERNNXER, AN TERERRZERET #IX, ’7
AENMRES ‘LB, MALEERMETE, FEFRELTLUERTHMN 0-1. 1-10 F
BHR. (W KX EXHIETFEMIEFEETTT I = WEENFRETREEE M %, & ER1ET
2016 &2 5 LT A\ A] 9 T HI EEFRECIER T, BHE /9T 58 £ 01 1E )

MERRFITWLESR, ERASNNNABERS, HARK. BRATERESITY
2786 {Zt. TERAFMELRME NEBMRR, BAVAA LB ENEEHITHRE , ELE
IREER A ENIRES, TreHETHEL2RTEM, BZEFNEISFTLER. MR E
FNEREREN~RRBOT X, MBbAG), %R 3.5{Z7T/Gwh FEARFZ, 68612
SAREXNNAIE 196CGWh =4E. iR IERNS] BIMECBREIRE, 2022 FRAHPER) BB~ 6
73 1260GWh,

MERRYELEE, BRERNHHBERERS . EB~LRITER 69 6], HPIERE
%, BE28x; BERONELEE, RE 56, ENERROTUREZETH LGS
WEMEBER A

MERKNELE, XZHE 2021-2022 F R FHREF . 2021-2022 FHET SHFAKH
57%, REHEVWRETVERNS RER, ML LE, BERERSZHAREERENS
5%0

Bk 2: BRES SR TN ESERR ERFET B3 E-R
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Bk 4: BREBLERRS

22016 =2017 =2018 = 2019 = 2020 ®m2021 m=2022 m=2023

m bR fE Il o fEER

BRISRE: wind, AAFSRER
#B3E: UEMARAENTRLLIT, 2016 F IR

BRIRE: wind, A ISR
&F: UEHATNENTRELGIT, 2016 F FHIE
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BRSRIR: wind, AFIESMRF. BEEZE, B2 GWh, HRERM
#E: UETARAENATLSIT, 2016 F 550HE,

MEBERENRESLE, BIENEBIH 12%. NERBLEBRKRSLEE, FEMLLERN
B8R, HEEFRHEALM 12%, BESEF T AEBA (FEERMEEIFARIT). B
HHZIENREREERE, BREXZZ X SR EEFR ST RIZOEIREAR —HERL
AN EEZERARNERANEEFHHNRE.

B 6: RHRFLLEFH S

AL ES SRR 8] -p=d
TS RE IR 2018 2023 £ 9 AR~
WMERAD 2023 2020 £ 10 A, £ 1EXIEE A AL BFIMERE RN B A BRAF) BRI HUE.
Ak 2021 2022 £ 3 B, ZIEMSTRYITEL e/ BE IRAF] 75.6234%AIAAN
*ST B 2022 2023 fF 10 B, AREAHRARIAFRELARAR 51.0092% AN 1t44
IERiEERIR B ERAR AR
BRERE 2017 2017 F{F - WMEE A

SR 2023 2023 £ 11 B, WRZIENIE DERERFTEEMHE IR AR 100%A4%
EEHES 2018 2020 K, ©BRMHLAEMEELLT XHE T BERERIL £ B8 E 85%R1A

18 17 2 I IR K T
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ES 4 2022 20232 F, ARSXSXTIATAIABMGEE. WEHRERS 77 =i
EHIAM -, REXZLEE-EH

BRISRE: Wind, AHIESHRE

Bk MRTR? BRERTF=LREENGEPRAER, XS HE 20212022 £ A
7o RIBRINX G, HAEFEERETAE 2021-2022 F SHFAHH 57%, TEFUTEDR

A :

1) BRIDENHER, TUHENSERMIER: BBERATITHERTEREE £ B
N, BEEOTIHIRE, 2021 £ 5 AHENFERERBBSERRE 10%. KL EEF
VAR, EBERRMW 10% 2 FHIRIER T .

2) £IRTRAPAMBERAZ AR E AL 2020 5 9 AR HAFEBR AR, BE THREMNK
= aMAEN, BEERENRENL BAFBINREFERNER.

BER7: FRBEMSETIISERMLE RN B3 8: 2020 £ 9 A A 3060 SHMES

BT (RUHS
&%) ¥=x, bR
Fl20505F5LM "Bk SEFHIIN
FRIT BIEUE B (EERINEY

20194118 2020598 2022488

2020F38 20215028

EE HERERS hEEH30608:R
parry — SERETESTE
i) HESE (HH
KA

BRISRE: wind, AAESARER

15 17 LI IR ok TR

FERSRE: BN BIEOIE. KM STHLFM . BY IS R

FB_E EHRBEAZE SRR, BABRH TTRORZ HiIE

AREREAEALEREXRS. BERAKR. FREDRPFFE. TEE2HTERE
SRR, FRERIT ‘—RIRF, BT BUFE X A R A R R R BRI R . {NMIE
BAEE, AREHITTHERERATHEIE 1500 2% €, X 300 A ERAME, m
hEEREBIERMR 2022 FHETEN 194.7 F .

‘U TRRFAR, RIR 20 FARTE WESHWELGTLER. b= R84
W T HEN. fEORE SHES EG T BN 5 AR, W AERAN R S0 28 K.
BT L. [EA T 2030 F23% M5 EHE Y 4000 59, X LHF LM T, 2
GRS L A S I 540 T8, 1848 CINNO Research 4iHifg, 2022-2023H1
B VTR RS AT LR AR 14.12 (27T, & 2022 FRER 92 L, SZH LM REM
BE #2745 SERUAE 2006 22 9.3 7312

WEBNEFFEREY), MHEREREMBENTRERRAT “FEZT . RR <h
EDRZET L : dEschiy iR, MEF S ERIBLABNAE, RELZE—FE k.
FRERT B A& AT AE R Bt 75 BUR RS, BiU A GDP. S5EFIE W S 1E 1 7T,
AT L KB LA 2.64 T, mlk b, RIEEREEH O/, KEFLSIZMNA
PR SAL, BMEHERERFWIEN 7 PR, IR 20 WM RERBME,
NI AT AR H T3 B A5 0 200 {2 A ERY F=E, TRITEAR RO TR 3028 (2R 15%
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MBS HRAR S UFIMBIR) . LUHEIHBMN I, 2022 £ GDP 2980.5 12T, MEMAAE
178.0 27T, 20 Hik@MFELIRED B it 7 GDP MBI MK, HALR = b 2t
FEATIRAN B

Bk 9: FHRTWIEFRIGKT S, BHRSITIIGRS-FE hihE B3 10: 2022-2023H1 FREFTEERET BRE ST 12
70% #id AT 280% 7
P Y
60%
e £7230% 6
50% P 7
/l . 5
40% - 180%
30% 4
- HE T 130%
20% -
hL T 3
10% 7 " 0%
] ) 2
0% .
2021 2022 ’,”30%
-10% s - 1 .
20% e SWEHHL AT e SWER I —mSWI A2 i —mSWil F1iik f ——swsft 2 0% 0
2R 7S fHE it G

BRSRE: wind, AHIESMRAT

18 17 2 I IR K T

BEIRIE: CINNO Research, AEF&MIRAT

HREREZE: HERTRYE, 2EiEhE. e~ VEEFEFNAERE. MK
RER. RN EERENRE, DFEMPFERRTOBERELIESE. R
BNESEN. 2023F 9B, BRERMH AL, RERBEFIENEERERE, SB4E
FRARS, MENTHER, REFLEEMEF. MEREAZERNTHRHEH KR, B
ERA#ZE. BPRELRBARAK, SEFHFEEKR. 2021-2022 FEREFHUREREER
K, MBIXHGITEAEDY, ERRAITE 294 FlfAE, ARMEL 89 AHEMEE, Xix
EREME T RER. LEABHSHTREIR 2021 FITRIR KL 360 27T, MKIFF~ 56GWh, —
HAEEIR 16GWh, PR EAREMA T FREAEMUFH—CERMAES=EM, BREAZ
477, SEEMA PR RIRR T .

AEFREMNARNAEE™, EFECVESHRENLIESPREARD, HRLK
e, RIBMBER. QFEEREEFLNIR, ABHEE, B8 ARAENSEIRE
MIPRFRERN IS ERR T T ENREER NI TS, BHHER N

BHRE, EREERTIHEEE=TERRA: —HmHSAYPHERSEMITLTIT,
—HHEZEREDLTFXIHEELSNRRES, SZ—HEEFIHEBER.

FREFRE=LRPMBALG, RARKHRN “FRE, MASMNTFRAHENEN.
HFEEEREERME, TU#E 2022 FREREET, DI THRTH. U EF R
&5 RS,

2FRBMENR, EFERAR BB THRIB AR 2021-2022 FTHFFRIFLMS
B, mEFMFERfagiERE gt BRERT, EFERN MmR, EFEESY E1TE
HRIA “BR”, ETTRERIAN “HE7. 2FRKERWHTE, BERZHEDE: FXK
BEN THEEAMER, EREES; B 22 FR~IEESFSS, MEEREMEFOkR
F, THIRGE.
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B 11: b HER AT IR Tl HE ) DUE H A - R EE 1
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FERSRIR: Wind, RAIESHRA (GEEMR LA SR AT M)

RER, MthEH. 2023 FEARKRNPIFRAFSILER LT, B LFH EA
BELLIEK. HB/ER, ZEFFBEENE TR BB~ 23 FYFE 7T EEFZL, =L T
T, EFER AN REMEER D R REF AL 1 DR, WA AIHERFEE X L.

P SE AR SRR, BN —8& ‘KRB K. #0718 27 7 X MM KR T2,
WEHFBEREHNRESE. BhREBRIENEM 2022 FRESY 57 HT/ME T E 2023
FRNL 9.7 FT/i. 2023 £ 2 TR “BARF)” WL, FUREESR, TiF
H= L FfF1E. 5 BFtiA, PR LRELER, KELEMPNEBEMTEARBTR. €1
RTEBRHALEES, HETHENEEERESEKE . MEMREFRANEN, A
FEMREIERE ‘SR, P sE ORERK .

B3k 12: BBRIRBRENRIKEIAR, 2023 FTEERK- T/
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BHRROE: wind, AFESMRET

RAWMBR T HATRERNKREL, HEEBANRT, BARSGUBARSE, BF
EBZ AT, BREATHEBRPBERIAL, XEHXIRAEZRE 235 134X, 117
HE FEOC BUKSLIA R 825 RUM «BRER RN R Bt A #2023 £8 B 17 HIEX £,
ERdWEEEIRES, EMETHAWHAEED, BERELENE,

TR REMZWE, BUFERTLERE, 20224 % 2023F 95, HEER
T A 1000 2 E B SES I 2023 F 8 B, KSRt IPO. BRKEL 6 I
1%

WELZH, BRAKZESHE. MU PTROESHOEERE. BRELIERARE

=
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2453, BAHRESHERTI AR, 2022F1AE2023F 98, TERRATDESHE
RS, FTRE ERRATTA 862{27T; A 11 RAFAESFHARMHAX, ZITHRAITHN
315127,

BERELYHASREEMR, EREETINESHENMBNZLER, BiZE. S50
TIRET, BREMEFTERTILERANAENET R EMRNE E—REMMFHLF
REMBATFHEEH, TEBIRETVEEHNSRANIIMBERERSRIIEEEN
BAEFZ. BNAKHT LT REEAMERENUSER: 1) e LE, SR T REL
FHIE, 2023Q3 e LI EFMYMALL 2022 FRIEK 10%, DLFREKE; ekt
KAEE, #uk2023Q3 L kA TFHENEM. 2) SRR E, B« BRR. BE. 5175
it 2023Q3 WL & K F A EE 2022 5 B T B , ER AR IS R SN B AT G m.
BHRE, BERENASREHEATFK, BEZE. FRIANRZNZERNL FHEHR
BRI, AR ANmEWFERNI SR~ ERE AR E.

Bk 13: i FHASBRISNMLSEN-127T B 14: B tHATBERINSNALSENPLRAZT
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HRKIE: wind, AT IESMRAT BRBRIE:  wind, A IESHRA
& LAY UFFHEATER & FLEAT ISR ATER

Bk 15: {2 EHARBERINSLLKIE
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FELRIR: wind, AFIEFMARR (% HAROE LM RATIER)
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B=E FSREZE: +XERBINEFRI

WERE, FRFRELEEN, BUINHEFERIRAR, £50K ‘BR” mk.
2009-2015 FHaERITI BRI E—HLEFR R INE L MRS BT ERNZZRD, B~ 8
FERAER R EROSE, HERME “FER SN RN TENK, FEASETR+ERN
BEE+ESIVFRRAERSRBHNRFE, BREXRMNEFBIXER.

X EZERARYMKBER. ERELERXEHANKRE. BEAATE. £8FDOHE
SEX=EM, RIWERSESL B ER. BERATONEREESR. URERESE
BREFHL, AINEREXEXEER, IFESENBAMNF AL

1) =i B R HI  IE A

TAURBEFRRFHEL, TRATHAREFIAR. NAESRERE, EMEREWX =
FEFIENEN (FREH K EPFENENEN). SERKA 21 F 10 BiAEERLE
WS RERIRIE, ERBRENMRRE LT HRAETRFEETSERERA I B R
HWRTHERR (ESEART W KB D ARRERERIIE, DAREFR). BN, HEIE
MR EBEERAAEREIEARAPRRKNIZ, EREGABMENENARFTE, 2
PR BB IR L, BEGREFRE .

ERERE, BEEETVENTEESHKAT VERENEN, FAREREEMN X T
RFEEERSHETR, RETRISRIE DR, £RERENERELITHRIEMNEER SMEX
REM M ERER M IUR, FAREM AR RES TZUUAR P MIRE H 5, K % F 8
REHE, TERRMILINAIRRE.

HEPFEERAESLREHTE, EENSMNE REIBIH BT AER. ZENXIER
FREERFERRR. KU ANRE, 2020 FHERIZBENBRFABBRKE LS, BFIK
M IR REBR BR SRR, W HXARTE A AL T Bk 2022 FHBRKIEHE RN EFU S
BEW 8%, 2FEFHREHEANI.SHM, KA TENRHNEE L. EiREI 2016
FHBFHERE, WRESHMHTUREANKEG, 2022 FIERMEHEE L 44396 I, [F
LB 339%, th2BIXT =k FHIR FIMTIERS, MmER I,

MERERE, ETLARMERER, FESARRTTLTIREE, ASREAK.
BREFTAEEESENEE, SITWSEARHINEDIL. BERG 22 FHEN BBX
E1EEE 100% R, ZHXINLA 36127T, L9 22Q1 FIHFUEM 30 %, X2EABUN
18 H BT NFETHARN A {E. K258 8K 5 2022-2024 F3F) A2 3 ML T 1.88 12T+
4.94ZTME.6 27T, RR=ZFRUBFITMF 124127T. 2022F 9 7, RIBLAR11.41{Z
BN EVEROER S, BNV SURIESEFRNE SR 2022 FERTHRTR, WHORR 5
2022 2 2024 F R A B AMEF 1.1127T 1.8427T 2.1125T, Bl SGkiE A4
FHAZTSHRRETF S 2T BERSABUNBIAE T, WEHBNBEEDEBR, THE
=N

2) BRABDER, SEERTRABRNLGEAER. BFAS THURER . BFEF—
ERIRER AERAREET SENRARBRE R

ERARBMERNTITE, BEREFEREFETRARRENTBAT, XERBIEALH
e, FHNTENRENNREEERE BN IRE, ARERT “FBR, KEXA
BR. BB P E R ERBEERRNEN BT R AR ARER, 2022 FREFTIA
fiERETTIY, SB—HEEHIK 40 2178, NHE—FHEFERRALEEERAZENR TOP2 M
£ TOPS, RfEEiTIWHRAERED.

ETFEMRRNBERERNEVAEBRMH SR ERE, R ERET/AE T,
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THEAMITI, FEMRRAEESE 80% UL, ERAHRARNIRERITI, KREHEL
IT. REFETLEVERERARISETIHERER. EEEERL, MERGERME) HE
PACK £, B2REMNXMNAER. BTHMEHERRE - AKAI, LTENRERMER
ABEAEWAERAEH~RENE EEEREF—ERE.

ETRA—EPMRETRERNE L PR, HERRAZEREV L. ZeF W HHE
2029 FiXERRIAEE, B 2030 FAREMAHERERERLEREE 30%, AIRUREE R IR R
MBS =mBER. EN. BREFBEXAHER AR S FRERD MER .

MEAREZ EE, IWSREZHATRALT AMARLEIA—ENRE, S8MNREREEE
B XZERE#E, SEHERRRT M.

HRE “‘MRRYE, RRERY. FRERENKBREEANES —RKHSHR. SER
AR MAEIMENL Altair Nano, $REE 2008 i FEMLERAE, MEEQARZE THK
MEFHF. KAEEAFRE. BESNRFN, ARSI LHKE € LRI K00 fiY i 4
MMEREN. ARERDETNK, ReEMTF. BEHRAEFRE. KNBALFAEL 1.55V,
RERFRF BN BERTRE 2V #A %], MLEARENAMMAMEE3.2-3.7V BEff, MR
EHRTRRBRERNESG, BEREBEMH R, KRERAENES.

KRERBREITREENTURR. AREBEEAZIRE—EMY, ER%ERLMT
gEemE, REPRER, BEASERESHETENE, FFEREENG. KERE =Lt
E—ERT, 2023 £ 14 7 6 KA LR ERERZEM JIRETsbiRHE R %/, $HE 375
W, mAE&E4.32%. 18 RHTREIR 2022 FEF SIRA T 19.05 27T, B E-MFYIR 21.47
{ZTe487KE) 2.37 27T 1RYE «2023—2027 FAER RN (LTO) TR EMZ A RIR %
RIS IR S Y, 2022 F£3H R ERBHIHMRREK 5.5 27T, XETE 1GWh 17,
XEN SRR, ERERNMAR N[ HER R AR .

BAKMDERSERF. M 2016 FEFIAZR 130 {ZKREEOEIRIE 100% R N2 f5 k1%
NEBANEBRKRDALIRIT TRAEF ERZARAKRTEBERDERAF. 2023 £ 12 7 20
H, ROESLAHAS, DEIRILINERFFENRDEFZR TREBAKTERR D
BIRRBR, HBODELEESR.

3) BRESKEERFRFEM

BARAENZE—TERAREIEVSNES, F—HERETHNRME, XM~ LK
R WHHE. RARFAENEXR. RENRLERBTREMEEI AN TRERA SR
HIBIRRE 158, T REETURNMZRER, B8 ER ERDER.

KiiE. AHENRALEZ EFENTHERENAGS . LEFNRAFZXEXREEH
K, FUNALEEERNFRIERKNER. THENBENTRESHIFTRNFHABRK, X
HRRERG), B 2015 FRALE 2022Q4 AR FRBEFEFEFAASHERET 7 FHE,
HEHIT T 2%, MESEEY 500 {Z7T.

EREVFOERTFNBAEVEEETEERRIN. MHMELE, BEREFRELSE
AR ‘FH, AERBENTFONIAELR. BV FAERENARNEWIEE” AI0E—
w ERSHANEE, BEAMEERM ¢ EF 2 “‘BF IZRTESES B,

BEABOREEE, BR ‘WK, 2016 FERFRB TEEZR, HIUK[RELSIER
IR, MAEMENTRERSENROENR, XENEARNT ZEMR. EX52019 F
1 ARHE 10.6 ZTTRBRMHEER S8% MR, ENHRFIERAEDINRREE —D.
RRFEEREPEARERAMRF O (ESRERZERYE) 5 AARMBELENAX HE
8I3Z, RERENNEBMEBEBRZRIFEN TEZH EEZE L —, 2018 FER DM~ 8 XK
PEFRMFERHERR T, ERE BT, HaE=. 2022 FEXAFWR T EK
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FREY S £y, 2023 a7 11 AIEMSHE N 937, AHEREEW. B E 2023 F
6 830 H, [BXAERMSH 42852 27T, ASE 756.92 27T, BRI,

EREM “ME” B “RE. H 2017 FREEMBCAE S1% KRN, Fr#ERETIL,
£ 2019 FRZRILEE 8.5CGWh FRefE N EEK AR/, 2021 FERARLIRNERM,
SMUEBRERE. EREAGEA, EURBFHEENGZ. REFTRELARFURTEIEH
B RFESK, HFELEFEZRY, EERAESJLEL TERIRES. 2023 F Bk,
FREOAFEEBAEMHRS LS, BRI A IHERUTARERT 2023 £ 91 8 HRE
R ELZRFRERRR A R A BER HIIT ARNBITE B~

XBABRBINKRER. LR=ZRFTZEZITHERANNASESIMFINEM £, &RE
‘N HB S, BRMERE LK.

IEFENBERRIEEERATINER. BN TERNRNREZ982 “FER
F, TENREASERAILEMNSXER, HH=ZHHEM. FH=192023 F£12 B £EK
E, 2022 FESIRERL M RN B 518 8.8% (4%, HERE=, 2023 FHHPEE St
FERPIREYEE 1.32%MinME, H2%E 1. 1) £ EERHE -, AL HFAG
KRELIBLAERET S, 2019 FF 50Ah ZfHERERF. 2) BREAS L, SLWERAAETHA
KRIHE, SR 2022 £5 1 EAE R 547.11{2% 5T, FE 1457 2% T. 5 LLEH
R KELTT 2020-2022 45 REIR LT RN R 4.64 (2T 5272t 21.84 2T, 3 F
Rt 80127T. 3) BRAMEL, FLUBEEHNE, XEFF, ASXETEMRMNE R
o IRIBEZRININ, T LUEBRE 2023 FH BN = TR RERRHR EL 57
=THIRAE. REMRAREEMR . £ AL, ER 2022, 2023H1 AT EELEE xBTS
2T 8.6 2T 8.33 12T f o

SBHUE BREMNS: BAFMRESF ‘LR, BEFERMET
=)

FRENEKKEERE, FHEBEFEEEFH L. RERITVWEF T FHHERHN
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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 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
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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