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2024 £h—BH, ERRETZEEZFREASUEM LRERPEENS
T (021) 61392631

#, BHEITABESIK 2.951Z Nk, BRKIBSN, ZFESET AL X FEH

5 L. BRTESEERE, S ABBARFLEE (+35.1%) BFE O heeomn@wizgcomen

Wik ANBEILEIEIR (+7.6%) - BFIHE, E23FEHRE, 24 FH—BH  TLEA 2024/5/10
HEESWMST. WA, BRNBIESR 23 ERMAF TR 38.05%/ . kA
21.28%/ 21.27%, % 2019 fFEIHAS> B 237.65%/ 98.61%/ 170.08%.
B4R

BA@ER kiR i
1.

BRIRE: Wind, B8
i {GEREAIE, [ IR T 7 A A B RS R A B e, R

AMEB MR FFIREI:

1) ‘REFE « “THE BRE—HEFES. SFL—, SROEE
—TETM/NT =T, ML/ TH TR, Rk BRERE
TTREERE E, B, BB RES . BUS. RIS =4 B B9tk
WTERIIEK 11%, R5. fAF. #ITE. X5, BILFRTEE
HeilF B R ARE I TR 9184 36% . HATRE: (1) TR HEE
BIX, BRKTEEKX; (2) “ZHR” EFTHUEER, BRERDS
MR YNR” TREERH, 5 (3) FREEBKRMEME, = W&
TAREHEERBRERAXN L —— & BmEERSIN; (4) M
Al BRIt “TRAS" , TEIE AV . ROKRRERZ . BRRIER “F
TNEET FEEEREZRELF AN RITHIAFRAR S 1.

2) FHFREEBR, HAZREAR. FHEEAREMNEREERNE, $
EioSHERNBEENRER. RE\EFEL, 5F ‘O REHE,
EEBAKCHREE 846.6 T NXHIARBEAL, £ 2023 F “A
—” EHIEK 35.1%, RRHEAEBXESELAELES A 3 H, &
180.1 HF AR, Hrp, AHERE AL 476.8 S AR, 2023 £
HAIZK 38%; BREERMALZ 291.9 H AR, 8 2023 fF£E K
20.8%; SNEAANZER 77.9 5 AR, 3 2023 F FEHAHE K 98.7%.

HEEAE, ‘A" BREHE, PEFSHEFESSIHEIE 200
PMER. #3000 MEE, AET. ASEEERRLERATTEN
t#, KEHBEMFEREE. RAFIL. KE; RAREXERN
IS bR REFSHEHERES, AEEE3F, ZTeBERH
AT LEH. BiF fE XL BAF . REFLF BRI
BER S, FEEE 15 . RI\EEWIL, “H—" HERIT BN
TOP10 FFEE. HA. BREL. HE. FHMK. DERAIL. #
. XE. ERER. BAFIT.

RERR: 1. RELTHFEERRTE; 2. BERMEHER, HHEETS, 3. BUEFET%.

1B PB4 TR & K T AR Page 1/6



KRR RS

2024 %5810 H

AEBFE, B BHE, ABHTEELEK 105%, SERFRNEE, hES
FESEN 12 ERAELEOFNE. FE, RITABFEELMKL256H. G2Hm
t, ASEFIRITERERRI O R DB AT, BR. HUN. B, A, R,

B MRR. FE. AR

3) ERHTAKHFERA, £EREL ‘B . UM HRIERT, 2024 5
“H— [BEIERIE S E E RO A3 295 ZAK, FHEKT7.6%, & 2010 FEHEY
1 28.2%; ERHRLIFATES 16689 27T, FLHK 12.7%, 52019 F MK
13.5%.

2. 2023 FA—PREBRMEASESHITERRE ERE

Bk 1: 2023 £ A—WEEBIEASKRSHTERE R
2023 F 5 H BRI ZBE MR & BEIEIE)

RERREL 5 3 8 3 8 3 5
BHZER (FAR) 2023 E— 2023 ¥4 2023 FKEFK 2024 ;TH 2024 FH 2024 358 2024 H—
BREE 1,809.8 1,442.0 1,763.6 1,473.4 1,243.3 1,656.1 1,835.3
AL EEEK 462.1% 150.2% 158.0% 177.5% 73.5% 75.1% 1.4%
ELE 2019 FEEK 21.6% 12.8% 27.8% - 44.1% 20.6% 23.3%
NEELMEED 3,265.0 2,978.0 3,623.2 2,566.6 2,325.0 3,472.7 3,477.0
B EERK 99.3% 64.4% 28.1% 46.1% 0.5% 41.3% 6.5%
ELE 2019 FEE 17.5% -33.3% -47.2% - -51.8% -21.4% 25.1%
IKEE 131.3 84.3 127.3 57.9 117.6 91.6 139.1
Bt EFEREK 106.6% 99.3% 106.1% 72.9% 69.1% 84.9% 6.0%
ELE 2019 e -35.2% -43.6% -39.6% - -19.5% -51.2% -31.3%
= 188.2 178.0 213.6 173.0 224.9 167.8 199.4
B EER K 508.0% 287.0% 195.0% 140.3% 74.8% 21.9% 8.1%
ELE 2019 e 4.9% 3.0% 17.6% - 25.1% 0.3% 11.1%
EMEIZEMEA 5,394.3 4,682.3 5,727.7 4,270.9 3,910.8 5,388.2 5,650.8
EXIHARRINE 26,610.4 - 27,550.0 - 28,662.5 24,679.5 27,169.3
B b EFIEK ° - - - - 53.5% 2.1%
ELE 2019 e 21.2% - 57.1% - - 18.9% 23.7%
XHREE RIS E 119.09% 112.8% 104.1% 109.4% 119.0% 111.5% 128.2%

FORBRIR: Wind, ZBIZHE, ZKE, PEFEM, FEM, HEM, SO, PEEFR, PEXBHEM, RO, AHESHRE

ZRERE, BEARKLITTHEZF AR VEM LREFRPERHSSE. 2024 F ‘A
—7 REHE, EREXRIFARRAERBK2.7ZAR, BT 2019 FEHKE, BREFE
HALAREEM. AFEFIEHTHN, RKBEFZEE, 9K 2019 FEBERABREE K.
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HERF
3. BRAHNHEEMAMKE

Bl 2: 2019-2024 /57 SRR EHEB R

EFRSEESE (ZT) 1.62 2.98 9.93 4.01 8.83 5.47
HEST YOY 83.95% 233.22% -59.62% 120.20% -38.05%

W AB(FA) 4.32 7.1 12.1 4.22 10.9 8.58
B A E YOY 64.58% 70.18% -65.12% 158.29% -21.28%

= 34 (5T) 3750 4191 8207 9500 8101 6378
B4 YOY 11.76% 95.82% 15.75% -14.73% -21.27%

BIEE 2.62% 5.32% 4.10% 3.18% 3.40% 2.58%
BIER YOV 103.36% -23.04% -22.36% 6.96% -24.13%

HRLRIR: Wind, ZBIZHE, ERBEREER, HEM, MWLM, BAEX, EXEEN, BEBER, BEEXRT, AT IESMAR

ERMB/RGT, $F “B—" BME (SA1H-5A5H) BAEXEEERBS R
MY EE 54T LT, YA 858 1A, EHf 6378 T, H23FEMKE, 24 FH—
iR % 2023 RIS B T B 38.05%/ 21.28%/ 21.27%, % 2019 4 [E #i45 H1 #B
237.65%/ 98.61%/ 170.08% . Hm, BRRHWNZERNA 2.58% , & 2023 FEH Tk
24%,%; 2019 FEFHI T 1.4%5

B3k 3: 2019-2024 H—T5{BE HHAEE RS B RFi i &3 B3k 4: 2019-2024 H—HEE RS B R IEYIAL
12 233.22% 250.00% 14 191 200.00%
10 200.00% 12 ‘ 150.00%
150.00% 10 158.294%
8 190208 ' . 100.00%
547 100.00% 8 K
6 50.00%
50.00% 6 432 S8k
2.98
4 L6 0.00% 4 0.00%
: I -38.05H ooy 5 1.28% 50.00%
0 . -10000% 0 -10000%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
— i REEST ({Z7T) = yoy A NE(FN)  e— oy
BELRIE: BOEX, BEAXRT, AN IESMRAR BRERIE: B8R, AV IESEMRAR
B3 5: 2019-2024 H—HR HIHEEREE SRR E BN B3R 6: 2019-2024 A—HRHEAEIERE B R iSER
10000 9500 120.00% 6.00% 120.00%
100.00% 100.00%
5.00% 103.36
8000 50.00% 80.00%
6000 60.00% 4008 60.00%
3750 40.00% 3004 262k 40.00%
4000
20.00% — 20.00%
000 0.00% o 0.00%
-21.22%.00% : ; -24.134-00%
0 ~40.00% 0.00% ~40.00%
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
— REM(T) e=—yoy B 5ER em—0y
HRRIE: BOBX, BEANNKRT, AU IESEMRM BRSRR: BOBRX, AT IESMRAT
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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 [ESEET 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi TR | B R DB E s I R THE B AEIR /T 5%~ 20% 8l

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 DS, Ho: ABTIZUAR 3003 | =) B | TUTERERS TR R BEAOKT 10%0E;

BonEA; BRTIUBEERNEL, KB | g | B | TUBTULERERNTEEREEAKE-10%~10%2 [&);
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 il RIITELRKIFPEXNE 3165 Shy el it IERTISREXKEAERE 9 S41#£603 F
%115 A 2208 % KE 23 =

BR4%: 200120 BR4%: 518035 #BZm: 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

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 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.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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