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£ 16.3 5if, HhFm@ kg Ll 2024 FHAEE, FUMItHm 10 g E, Hi
WMIBBAMAE2 AR, Fit, FEEERUTE, FNEEXZFER, RNTUHER
T HARMERR.

Page 9/27



FERE

EELRE

202445814 H

Bl 14: 2024 Fi85M LTI FRERBUN 40 g B3k 15: 2024 FE AT LEEERED 16.3 HE

Ozemoye  Kipushi Buenavista ~ Vares  Endeave
Zin

c
202457188 ()

. H B BEm =

KIRE KA EHHRHE TTUSASER QKHUSREASER  BRERIRE L Hit
or  Alyn-  Juanicipio  Dairi  Aripuand gy

Topkan
2025588 (H) BARE KR mEREE wTERGET mORGRIAE mERIAT L w i

BRIRIRE: SMM, AHIES M5 AT B8

BRRIE: SMM, AFEAMRATRE

B MIZRTITEMENRER, BE-BR ALY

BINARRYS - 1RYE SMM, 2024 S8 TSR IGF=RERBIE 17.5 Ff, HApRaEr g T& /™~
#¢ 16.5 FMfY Nordenham HAT&FEFRAES, it Q1 &7, F7=6E 12 BRI K 2 iR
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KWEFTEE, 2023 F££EFH GDP G LR 2.5%, AWM. Bi4F, EEFEHEXZ LKA
SBT, AR XEWAIAE 61242 £or, B 6.4%, R EE, FERMLAOREEK,
12 AXE 158 B A, FEE1.9%, BKEFZRAE, CPI 5.0 CPI (RERY. 8IR)
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XEBOMHENZLHRIFGESERBIVHEERLLER, SE5RKE, RN EERENR
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KAERRAZEE XS FRIF K.
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AR BYIE, BT EMBERNRS . FAIMiT 2024 Fib R BROFhfR, BE
HERFF S A

Page 12/27



FERH

B3R 27: BRI LEFUKIBRR

EELRE

202445814 H

Bk 28: BERELIEMRELRFE TR

250,000
200,000
150,000

100,000

50,000 ‘
||| Al

80 1,200,000 15

1,000,000 10

800,000

N
20 5
600,000
0 N
N ]
400,000
-20 N
N
NL| 5
0 200,000 N
I I |
1 |

0 -10

202102 2021-06  2021-10 202202 2022-06 2022-10 2023-02 2023-06  2023-10 2021-02 2021-06 2021-10 2022-02 2022-06 2022-10 2023-02 2023-06 2023-10

— ERHATERRIME (FEHK)

— BEHALER:RIFELL (%) — i TERRIME (AR — Bt TER RITEE (%)

BRRIR: BIEIRIfind, AAESMRA

BRERIR: BRIRIfind, AAESMRER

B3 29: RIZEBCK THEER TERARRTT Bk 30: EEHEEERELKIENA
120,000 = 200,000 130
100,000 © 180,000 110
\\’/l\\ . 160,000
N 90
80,000 140,000
* 120,000 o
60,000 10 100,000 50

40,000
20,000 Ill‘ I
0 I II
g8
88
88
88
Bt TERRIHE (FEAK)

80,000 30

60,000

10
40,000 n
20,000 I | 10
o | | | i

2021-02 2021-08 2022-02 2022-08 2023-02 2023-08

2023-00 EE———
2023-10 EE———————
@ N P ©
8 8 5
/
&
S

2023-11
2023-12

— R EHERR RIHE (AFHK — HRBHERRRITFEL (%)

BRSOE: BEIRIfind, B IESMRT

B 1P 5 IR B AR T

BRSRIE: BEIR Ifind, AFIESFRT

BEE. ZEENELH, FERFERE. RGEE7@, 2023 FHREARERE (RAKF)
21t 8.2%, Wit E, Bz W/ E RIS W/ KFEEL/ A HEHEEERL 2 5 [
25.2%1 -0.7%/5.2%/0.1% , BHEEERARESMIZIT, 5—FH@E, MUKBE. KPHEE. TH
HAE 5C BHMiARRNHTEEZRIASR, XNB/ AHERETKAR TS5 B
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BEREI, 2023 SFERHEH Hif NV 2 IMIRE MK Hh T 8 kI MM, BOM A R
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2024 FRAVRE: § WRFHKE, AEREERF O %
B B IRAFSIEK, BERHAEMRR

BN FRARIETBSNET 25 KT ILAK, BFERE LRFIERREYE, ER=FE
TR ER T HATAT 2024 Fi5 5N L IR D4 RS IG K, 1RYE S&P, 2024 55N AHER
BSIZEH 16.6 H, HAIEEN 5%, BET 2023 FEH, RIBBWERK TR KF L
Cannington. Century, % # Ozemoye FHBERKR~E RN BRF ¥, BTEFRG LR
FIERRRK, BFERANE, S LET IR RS, RIE SMM, 2024 FEAN K.
W FESHMRNERSIERS, BNITBEEEN 1.7 HH, HNMIEEN 1%.
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FI% 54: 2024 FFASNT B B IR K

PN &R E R =2 (hhf) 2024 F£r=8%k (F)
South32 Cannington SR F TP 10.2 1.3
Kazzinc Kazzinc MATE TR HTIE 5 (-0.3)
Hindustan Zinc Sindesar Khurd ENE 9.7 0.4
Teck Resources Red dog E£E 9.3 0.5
Hindustan Zinc Zaw ar Group ENE 6 (-0.1)
Hindustan Zinc Rampura Agucha ENE 5.4 (-0.3)
Sibanye Stillw ater Century RAFITE 0 2
a/it 4.2
BRIKE: S&P, AW IEEMRA
FI5% 55 2024 fFE KT i BED
X =] Ll 2022 fFiEE 2023 SR 2024 fFiZ8
A V3R "2 0.03 0.08 0.02
A XAV 4R ik 0 0.3 0.1
AEH HA R R (Geftsehsim s miRmIA S 0.04 0.04 0.03
)
RET EFH EFE W 0 0 0.5
M| ERRET W Kt/ SRR 05 0.1 0
ik YR P Zipy 0 0 0.13
it EE AL A% 0 0.42 0.28
il KAWEE BRSREREY 0.1 0 0.2
AEH E =R OPEEs 0 0.45 0
&5 #H=Bz Ry W HZZEREE 0 0.1 0.4
&1t 0.7 1.5 1.7

B 1P 5 IR B AR T

BRIRIE: SMM, AFIFEMZRA

Rk ARNMRESTUE TRARBEMRSE, BAEBRRIFEY K

BINVAKN: FAERTE, RETHTARNMEARFEES, HRE HENENE £58
VAT RS R AR, BT 2024 FIRNRARFBRIFSEE. BEHT
|, RAEBHNEEFSRERS TRMNMITESINEER VTR RR. BRAKR:
FRAETIE, 2023 FAEMTEFLEER. BB SMESKHNBERT, RINUE WS RE
B WRRIARRREN, FRREEAR, FaBSEalk, BEEMBER. 8. REa8~
mEIFEHURD SR, RAERFBAEBIRT, BIVAAZERDEEFSE, ERZEEN KN
Bl b, 2024 FHEEBKEREMH T, B RBRNMEEEFSER, #MRAREHRE W
MAFRRME. BEBRTE, —7HHE, EFRBAERSREFEY K, R SMM, 2024-2026
FRH R FILE AR EE 64 Hlh. 48 Flt. 61 Ft, S—7mE, BABEREERHBRTN
KTNRRFEES, BNTUTREMEMNEERE 2024 FHEAFHABEBLEN X
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: .%Q:Eﬁ 2024 E5 514 H
hERE
B3k 56: K FEIMMRRRESRTT B3k 57: FIGEAER R EIRI
10,000.0 0,003 -
9,800.0
/\\
9,600.0 T 0.0025 -
9,400.0 L
9,200.0 , =y 0.002
9,000.0 _,-/
Pl 0.0015 +
8,800.0 +e===="= Year e .-
8,600.0 ThernetT 0.001 1
8,400.0
8,200.0 0.0005 -
8,000.0
2022-12-01 2023-03-01 2023-06-01 2023-09-01 0 ; ‘ ‘
2023 2024 2025 2026
— R (R RN B ) 2 E, T/ IR RANERES (BT ) BT (1)
BRISRIE: Wind, AFEEMZRA BRIRIE: SMM, AFIESMRAT
W|HRK: BHIERESE, BERXEHOFTERE
| BIRTREIK, RIHER
X EBUR EAXNF B RENIGEEIAN, NEHEBRERE. 2023F4 7518 H, XEM
BIBEEFRZ AL B FEEREMX IRA FERELET, XNFEFHNFEESRE T
RE/SH 7500 ETMELY. Sk, REEXESRFHE 12 ARMTERSE 12%, B
FRERBIENERRENYNEHEA T FRBANEHENRERIRK, WHEKER
KIVRIRIEFA AR
REE 2024 &, XEZFMEREE, —F@E, IMVASTHFEEREREZE K2R
RAZEHESE, WIERKE—ENE, 5—7HE, MNEFRHLE, SEMNFIELEFEY
2023 FHIEE AT FTRIKKE, MITFR EESI A EMN BER R BT KB Righ, &
WRAEBREREZFERFG .
B3k 58: EXENENFHEBTFFRK Bz 59: XEBIEWEFFEEL, SR FRIKE
< ALt .||” _4
R AP R AN A PR I A MR AP P ¢ + @&_2: ﬂéﬁﬁﬁ g“; A é”;;,—t ”&_”; ﬁ,ﬁﬁiﬁ g;; Hl%ft 5 %&%
BRSRIE: Wind, AFIESRFRAT BRSRIE: Wind, A IESRRRAT

REXRZFRE, BEREOESERSE. 2023 FT¥F, BX PMIKEIFETF 50%, &%
TITENRRK, Zitegmn, ERMERERS, AEHETHRK, 2023 F£F52019 F
EAZEIME TR 30%, Mt 2024 FHEERTMEERFLHA—ERENBIFRE,
BEEDRZE E1TE.
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B3k 60: MIX4&E PMHBAFRAZIT Bz 61: FUMEAETIME

70 2,500,000.0

60
2,000,000.0

50
40 1,500,000.0
30 1,000,000.0

20
500,000.0

10
0 0.0

—A =ZAR =R WA ®A XA A NA AR +A +—RA+=A
—#— 2020 —#— 2021 —&— 2022 --4--2023 2024

—A ZA =ZA WmAR ®EA x~A A /NR AhA +A +—A+=A

—2019 ——2020 =—2021 =——2022 2023

BRIRIE: Wind, AFEEMZRA

BRRE: Wind, AFIESEMRAR

ER: ZEERRE HASHFEEIRRR

REZFHABETMERRIE, BB RRAZIHE. 2023 £, BAREHERITEIE 12%,
HRTRSEBERM, AN R ESERFSES  MFY 25.7%RFE 12 AN 40.2% ,
PR E I E RS RIRENERRNE FHE B ERETE. RE 2024 £, R4E PSR MH
W, 2024 FHESRFEHERTITE G 2%, WE TR, FIGHETEUXIEGRES KLz
RIRIER, MELER 2023 £ 12 7, 2@ EREE N 3.362H, BELLLEKA N 5%,
HFEMHRA, RNFUTRENNEZS RIBEBTE KRG K 2024 FREBEFT RN EEZE.

Bl 62: ERRERHAEIEHRTE

Bz 63: EAFRERESERFSHRT
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2,000

1,500

1,000
-l I”
. ul I|
$ 9 N $H
,LQ’E"Q W@Q’Q ,L&'Q @Q
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~

N o » g N $ o
’LQ/Q I q:\,Q ’9,5 @9 ’ﬂ% q:b% {{a’b ,99
o &
—CSEHERIME R Al ——REWHERIEL B %

45.0
40.0
35.0
30.0
25.0
20.0
15.0
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% N 9 » ® N Q9 o & N
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SRR G e i '

v v v v v

ERFESERMEREHAEA %

BRIRIE: Wind, AFEEMZA

BRRIE: Wind, AFIESMRAE

‘BE SERMRE, BxIEfTERRBRELES. X 201954 F 15 HiE2LITH B
HBITEZERAMNE BRIFE (R “HEFR) BERERAERNRNBTET 2022
FHNDAEH. SEERSARRERNEIBINBITENFHRERBNF RIS, SX
2023 FEMPREE, RE 2024 F, —HHIAEFTERARBLENBREL®HLD, A3A
TTENRBRBEFYS, Z—HHE, BEENFSRER, EaEAEEBEN RS OE,
AT $E FREIG FF SR xS £ FR T Ao o

B3R 64: BAREAR B TSR AR T K ES R D>

& T4 BIEA LR A &

[ 2022 2H1H 20252810 DEENE TGN SR EE 5T S
SRR, SEEHE, FELEETL.

STH 2019 % 4 [ 15 [ 2024 & 4 B 15 B SEMIHIE, (A ISE SR MR ET e

B 1P 5 IR B AR T
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 BEES 20245 A 14 R
hEEH
AT IE R TIE.
pIN:ic] 2022 £ 6 H 30 H 2025 £ 6 A 30 H 2 W LBFRRENEE EEHE R EAE ERTH
BRRR: ZSBNEN, AR ISR
B3k 65: BEIBITEHBESRR Bk 66: =ENEREGEES
800 100 400,000,000 15%
700 . 350,000,000 -
600 300,000,000
60 5%
500 250,000,000
40
00 200,000,000 -15%
H o 150,000,000
300 -25%
200 \/V\ o 100,000,000
50,000,000 e
100 20 ' '
|| I || 0 -45%
’ 2 N 2 $ 2 $ Q N 2 $ 32 $ 0 Q’QQ) Q’\Q '\'QrL \’Qb '\"\ ® ’]/Qq/ 'VQ@ ’),’\Q “)’61/ ’b’gb ’b’\q
W@,m [ﬁ%o @Qe WQ@,Q @”Q @@p W&\m w&\p @”WQ ,9’9'% @WQ W&,b,e & P P S
— T T @ BB RS TE R A A —— T T~ S~ B s AT E Rt B % —ERERNHENER W ZERARNHERE R B %
BRSRIR: Wind, AFIESHRAT BRSRIR: Wind, AFIESHRAT

MERERN FrEERRE, BUORAFERIIE. 2023 FUSE, hAYBIELHZERK, NWEB
INNBRAREMT, ZBMGHEFER, HFUIRKEHEFTLR. BEENBFIH
MEZGE, MIESE KRR E. K. 56 BN RERNFTEEER. B FREZE
&, 5G HufRAEMHXHREEN, A RPEFERENNAMERMHETREF L, £
HRENERERMEERTHA R IR ERMTREGHEIEE S LM EKRE 2024
F, HRESEHFSRRABEFNE RN ERE KR BICKEHBEEROHE T KEB KUK
— A EGRRAEELER.

ERBEARBBERTRGENRRER: 2E L, EHEFEENERE, BEFIESR
IREMERT, RMTAAFIERRKELER, S—FE, EAENENESHRE ENEM
£, BATANERBBHNZREREEIIERER , RE\ERONE, FNMt 2024 FihE
SMIE AT K umAY IR 2 BN 2% F02.3%, BEEIEIEN 2.1%.

B3R 67: it 2024 F2HAFHEFOHER ) 1312 B

900

800

700
600
500
400
300
200
Sl B
0

2023 2024E 2025E 2026E
REEHRN mRHEHNRM =BFE =KL miEHh

FRRIR: LT, RF LSRR

WERF: LME EFElHE, BERRERE

LMEEFSIHE, EARERE. 2021, 2022 FHFT ERN R BAERF IR BITE
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WNEBREEGRTEYR, BENRRETERERSE 20 AMEZRLOE%, 2023 FH FFE
AHRFEREEK, ENIFEEERMA, BEHSEFNRLATHEMES M. BT HE,
—FEENERER, EBMPEAEED, LME EESFLUREFRERE, Bl o248
FhEBRBEMN. JVAA 2024 FERNFEHBHSEFNEREESD, LME #HHEER
FEIGEEE O MERI N RIF .

Bl 68: EABHMREFDLHEMSM B3k 69: LMEFFEIREE

150,000

0
100,000
) ‘

BRIRIE: Wind, BHFEMZE

B 1P 5 IR B AR T

BRIRIE: Wind, BEFIESMZE

WEHNMBERRE: ¥ RN, PRk

BN EERE: BHREERZ, TKBTHFLKEE

RHRERY, PKETALAE=E. GHE, REHETER, ROWIT 2024 FREEH
HmPRAEER, BEYREEER 2023 FHFEMR, N, ELRTRTIHEENBERLT,
BOFEFRET TC AR —STITEN, B& KT B MM —EXEER,
mB—7E, BIPAAENEH EITHNENESREFTREAILFNEERRL, HEXK
&, BAFIT 2024 F35R5 M8 £ 20000-25000 X8 RIRES. FKEE, II1AK 2020
FREEMSPRME, HEBRERMEFRELNE, HARNOIEERLRT, NENHRS
BRARE, ZAVARSmEA T =RYNARY, —J7 @, ME5IEE, BTARE® k.
mi THREFRR, #EEF, FFAEF T T 2026 FH =85, &K 2023 F£2 5] Tk
9 Ff/26 i, 5H—75ME, 2020 fFf5 £RFMMB BAF ZEE TR, MRHIME MF A
FEMEBFE IS FHNE, BBIEMSIER. FARNBEN SAEFRFE . BIR
FEHFAMAREST L, g TS REr ~88 TN AR M TR LE,
AEEAANER, BHMNMITEN 2024 £ THFE 2025 FRFERMHE, M 2026 FIF
IRHNBROSCRY K, FTAEFN ERK=E.
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B3R 70: BAFZSHNEIE L)

Bk 71: 2020 FRFMME RAFZ THARE

EELRE
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700

600

A\

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— i AAF R ET) Y (R

)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

— SUTRAATFEER (LR

ZHRIRIR: Bloomberg, AF IEFHFARFT

Bl 72: 2024 FHEAMA/NBIR (B )

BRISRE: S&P, AHIESHRET

2021 2022 2023 2024E 2025E 2026E
A
e 374.6 369.5 379.5 388.5 403.5 403.5
EEOE 171.5 194.3 213.3 213.3 2135 210
HERE 550 532.6 595.8 604.8 617 620
T (-3.9) 31.2 (-3) (-3) 0 (-6.5)
i 2Bk
e 1174.6 1145.5 1150.5 1184.5 1240.5 1193.5
MR 1188.6 1123.9 1175.3 1196.1 1232.1 1239
S (-14) 21.6 (-24.8) (11.6) 8.4 (45.5)
B
s 608.6 597.8 662 672 685 685
O 42.8 (-1.1) 37.4 21.7 21.7 21.7
HER 674.8 605 684.8 691.7 699 705.5
LR (-4.4) (-8.2) 14.6 2 7.7 1.2
HEi 23
HEE 1377.6 1327.8 1381.1 1402 1445 1445
B 1402.4 1336.2 1354.8 1381.8 1430.1 1466.3
LR (-24.8) (-8.4) 26.3 20.2 15 (21.3)

BRIRIE: SMM, A& ESHRNE

WINEERE: TREHES, MEEY

327

BIERS, KmEl. REHAFEER, 2024 £RERWEENE, BIREEE 2023 F
HAEFME. NIEAIMT L, FATANEEBETFEMERK, BN A/ BB
SERERR, BRmERANME, MREZBURFHam, mBtLnta T 8ET R E A
IR, SRIREMENEZERBIRER, RINBWERRFERBNENXD), BE
£, BAVANEESEMSESE 15500-18500 JT 2 B EE MR X 8% 5%
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D BRAFXEHNEEER

Bk 74: 2020 FRFMME RAFZ THARE

EELRE
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—REAFE (ZETT) R () — SRR AAF X LT (ZETT) LMESR{T (£T/M)
RISEIR: Bloomberg, A IELHFTAT BRIKIE: S&P, AHELFR
B3 75: 2024 FRBAHARESTR (B4 T50)
2022 2023 2024E 2025E
B4 E 327.8 370 386.1 391.9
BAELEE 371.7 413.7 434.3 440.9
EOE (-8.4) (-19.5) (-11.5) (6.3)
SHERE 696.3 758.8 802.5 827.9
HELE (-5.2) 4.8 6.5 (1.4)

SMM, EHEH B Ul

R R

1\ HmPRER T RN LI,

B 1P 5 IR B AR T

TASRMETE 2. BIMEFRRR, BRALMH
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53477 I 7 B

EEAEFEIES U BIR MR EE RGN, USRNIRLASE, M. S AARE. 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;olos;xpected 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.
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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

Page 27/
27



