T AR SN ESRERE B
27

E AP

58 7 B, \EFSILAT 2024 F 5 5 L¥AKBRWHM: 55% B
A 14.35 FT/RNG; S5% MBI A 14.25 BRI (RSREERSR):
21.10 F o/,

EHRIP

1. B AT4ERK?

1) KPRRNHESERKEAR LR OER: 2024 FEALBBIEHIECR
WE EEFEEY AR BERTMRNESEZSE~RHIMEER
EAT, EmMBRTHEFERSE HEIT HHER) LK.

2) A EFH R PRGIM BUR EE 5 ARk B - E S AR R A
Bz 0.28%, BISESHEN BN, AR L. O PUERFFRE BEH
FURBERIRB S A BEAKTE, PRANSGT M& AT XE.

2. P KEBNELE?

1) BERESBRESN, BREBEBRT X KYPH=B2EBTRZFESL
TR BFERERRE . SAIhEENAMBEREEFTSREBERE FH
RREREEREK, 94, BEEBM4. ¥SEABSEBERKT KX, Birt
ZomR T E RS SAOEFEE I, W5 SxTES AR i N IE B $40 o

2) BB OKFE, FKANBHERRWEE: MHLEAYE, XEREXS
REFRBERREEARNRE RSN LK, TREEFHMRIDKkEE L
B, EFERKEERNDIT I ANRFE LTI FE, ERFTROFE TH
B85 (WO3 65%) iEHERRBHIR -

1o Bk ERen ey =,
2. RERBRREBRBRIEI .

REEIRAR:

WP L IR 5K T

IEHFRFIRE | TR

AELR

R BF
HH: 2024.05.17
SHFE TNA

ZREAL: S0950523050002
o : 13401186193

@ : wangxiaopeng@wkzg.com.cn
ST B

FEio4mA%: S0950523090001

D : 13661240951

@ 1 giyanl@w kzg.com.cn
BRARA s

T 13116101317

@ : henengfeng@wkzg.com.cn

Tl RY 2024/5/16
0% fwﬁ IJ}\:J\
w
-26%
20235 202318 202311 202472
BEeR FR300
FRRR: Wind, BR
HETR
> REMSEBME LK, BSAEMM? »
(2024/5/14)

> (2023 FBRINEIRBL: hEELERS
%, BIMERITIRRERY (2024/419)

> (ERIFTN—RINNENZTILFER? »
(2024/4/8)

> <EF A RERTA? » (2024/4/3)

> (BEREERTETIAIT: hIiGHsEs
HEEK, BN THEREX, BReetl
RNSEERTRY (2024/3/22)

> CRINAFCZEER: NMAHEE B S
]y (2024/3/4)

> (RERTHERLZS: PEKEME 5B
TR sREA? » (2024/3/1)

> R BB, BINETI— Y (2024/2/19)

Page 1/8



hERH

B3k 1: 2002-2018 FHja)H E B51EF 78 Gtt L7 Z=ik 60%

BELR

202445817 H

1. 854 A4 EFK?

HHl, B HARKAPIRGET. SEEVBREESREATENE IE, EEBENS
BREBRRIEIE . #2024 FRIRFIEEH TR LT ERTRNEZEBERFE R
MEESFHERNIEOR £ K.

1.1, B55H LMY KEER A PR

HESGF L HERS R RR S AOHRELE IR X, MR GT ZAE%HT, ZRERALMRK.
AR, SERAPRFSETT. BEFALKNMENEEZST XA RS MASH,
EE T E BB G 20%, MABREZRZERANR; BBHT SLELA 70%, ZHKREH I,
BN EARMEEAS, I 10%NEAISESH .

1RHE 2016 FLHM <FERERFT =REREY , PEST BERAEEXIETS, BHE
RS SRR BBT A E 205 RITEER 129.37 Ak, 5 EET HRES8262.97%,
BT RITERREEE 45.88%. BRTHERFE L7, BHLIEY REZ A BT,
EmfgEdh 23 I EHEBEE (XhE%, 2018) . REMESHSET, FEOSEY
BHEE7E 2002 4-2020 FHAEIM 32%3KF] 69%, BH LR ESFIYRAIM 2004 £
0.42% TB&E| 2017 ££#Y 0.28%, BARI M EFt.

BT SHATNGHET HYE, H—E2FEeaRB ST RREMMBENEUER, 5 —TH
WEE AR FERNESEY REEEARATIRS, REFXNEXENHE. BBy
REFEHERK, FIIAARFRIEER, HFE LR, FATAARREHET R 75K L
BEEAES, ERUTANERRSLZIES, HFERAENEANIZE, BV &L TA
X EAR S B AT/ N

Bk 2: By aRREEES PRI L

© B R N N W W A A~ U owv
@

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

m— R 35 E)

45% }
32) i 35l’ 3' 3 e i
3 30% =
2 L e -
o ®:
20% 1o% ® g
7 ® oo & VesTung
0% . AN b
L T Y
0% Q9 o
55 65

B8(AE) B8 (A H)

RS S, BSTRERE
70%
o BFRTERROH, FFEDEARE
P
% 60% 2s% BERAMUEREDEER (RF LRI
58%.5705: 58% :

48 492" 49% 50%
7% 24 20%

40%

Eoep "
e OO

0.0%

oA

35 45
#HiRE (WO3, i)

FRRIR: PEBLS, AT IESMRM

18 17 2 I IR K T

FRSRIR: BREFR, SRARAEN, A6 ESH AR

1.2, ZE@BORKE 888 4K E

NERRPREEFAEY BR, XTTIERARSEBEHSARBER, KEZFEEH’S
KEMER. BRBBFMTIA 24 FE—MGF FFRSEHEIR 62000 i, FEE TR 1.59%,
MM FE—HSERIR TR 1000 . REBRKIRE, BRIX KA ¥ AHEEIEHF KX K
WVFANEBICHREN MARME M HEEST N8 L, SRSREEANRNHER, 4
TREARSEESIER, HESRLEFUEN. FHEESRRENNERY, THTXFXR
BEEGER, AUV ERESERERTREIEDNREBET 2.

Page 2/8



RS

Bk 3:

2013-2023 A E BT TR B BT

BELR

202445817 H

BAEIX AR, 55 WEHELRIASLT, N SR BES LFE%EN, AEAHBEER
FREIEH ILESHE. DULSKEANA, 2021 FXE T/ . mEl. §EH. E#xl.
WISANRFRMENG X, mEriBesy mEWMAHE . HEA KEHBT B R LI
Ay, RESE8EFHBRREN /N FAR BT AETAFRER, EMEVNEER

REM AU R SR s (ARIEE LK K[2000]133 SX “HF=RIFEHEBIIRAE” , K.
e NEESE (AWOsit, i) MkIofofEl: KBESTEE>5 | 5S>rhBByFE>

15 1> /NEESH EE. SRR, XOREE TR AIKREG RIEE TR S EHIR B XA
R (X) , BBARET REE>25T71) .

El5% 4: 1949-2017 FHESG~WRIRRELR. SHME~RHTD

120,000

100,000

80,000

60,000

40,000

20,000

0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

12%

10% High Low value-added

High global share

A —

R e ad
Primary

China's tungsten chain  J\g

A

/
Reserves

‘The share of China

b':‘L:  Highvalue-adde
d Low global shar
Final

]

China's tungsten Value-added \ ? High

reserves distribution

— O IR EIEENER YOy (%)

FRSRIR: BRERE, A IESHRA

#EHIRJE:  «Refining the understanding of China's tungsteny , AHIEF&EMRFT

1.3, BN ILFT R R R TR

Bk FEGINTLL 2024 FHIEFERER R TRHR, Ak 1-2 £ 51 B IRHA R = E R E M
AR EREINEH TR, Sisson 87 &AL 0.07%H(K, MBEIREHRE 2025 B5);
Hemerdon #~ L suE TR B 2023 FRAB LR £~=7 50 M550, EBRE WEEM
T AL E L FEFIRZS; Sandong IR B St BEFIR &R M (PES Iihs, 2024);
EEZEERFITRIM 2022 FEFRIAR, 2T 2024 F=FEHR ™, FHIGTE 24/25/26
FAEFEEBRER 2223/7010/8880 I ((£ZEBR, 2024) .

ElZ 5 rpEIEINEIEFBR N RESEE B

58
=Bt B 2R REER (W03, 77 ﬁ(:f) Fr &b Bt B: R F=RE 1‘&:—:;@&
)
B EE ‘}Iﬁéﬁﬂ;\ [ij[;;é A M&FEsE A8 14.54 0.21% iR 2024.Q3 10,000
*fﬁﬁﬁjflz Sl B4k, STES4EE (30%) hE 743 (BEE)  020% #g 12,000
=
7(?5#‘25%&%% TE55RE H 26 (®EE) 0.20% B#ig 6,901
Sangdong Almonty Industries Inc. g E 51 0.49% B 2023 5,519
A PR A KR H 1.83 1.18% B#ig 4,122
RERESH O sh=ck 37l H 5.26 1.20% A 2023 6,000

18 17 2 I IR K T

Page 3/8



BELR

o i acires 2024 £ 5 8 17 A
PERE

LTISEeH ITREE B 6.41 (FURE) 0.16% g - 3,460
SRR B HhE 6.27 0.44% #Eig 2026.Q3 3,240
INRGUEEH T ER H 1.26 2.71% #ig 2024.Q3 1,719
Dolphin Group 6 Metals R FIIE 4.07 0.92% WA 2023 3,500
Hemerdon Tungsten West PLC xn 21.72 0.18% A= 2023 2,900
Sisson Northcliff Resources Ltd. MEKX 22.2 0.07% WEZE (JEHR) - 8,355
Molyhil Thor Mining SRAF I 0.92 0.27% DFS (el - 1,000

TR

HRRIR: BREF, SARRE, AN IESH RN

1.4, TR ERR R BHHEE

TR BB ERRESE, BAENKNTRERRFHEE, BRNE LKE
BWEARS. 5870, $SRE-HPRESTHRPBELERH. MR 7P hRE
STSRFERA, SN L8 T, IE. Wit W ER. 28 7 EM)FEHE
H1 P AWERRETN, SEFRTLERNELER. THREMNE, BHETRBHT
FEERES L. MESERERSES, TEAKEYORNIEER LA 15%, B
RESSHBRLUTFRI—RESNERE, NELKSRRT, HARREBERBR

7o

B3k 6: $SB55F RE%IT EFE LT ()

Bk 70 EFEaNEESIE, SHEKIEE 20%

700
"
600 A
Aobad
500 n | )
n oA Y e
400 g-g o wan WA
e \ R
ey ¥ \ -’ W

01 LN

v
200
100
2023/05/12 2023107112 2023/09/12 20231112 2024/0112 2024/03/12

o L (ORI

7 Lt Bt 1) Fkow W2 Hw
5%=FI5 1 JE/ M 143,500 12% [ 15%
L= 65%— T gt/ 145,500 2% [ 16% |
RS 30-40%—FH i JL/ i 137,500 14% | I 1% |
. A4 JC/ B 142,500 12% | 16% |
5 JE/BEIE 144,500 12% | 16% |
JL/M 161,000 5% 14% |
J6/1 215,000 12% | 17% |
7t/ 241,000 1% 16% |
JE/1 229,000 17% I 21% |
Jo/M 212,000 13% | 1%
B/ AT 313 1% 14%
gt/ T8 263 10% 12%
JC/ T3 368 % 1%
Wb (Hi0) - Je/ T 355 6% 6%
Rk CHig) - T Je/ T8 395 3% 3%
Ttk - P e/ T8 355 1% 3%
stbg - TRIN JE/ T8 395 3% 3%

BRRE: BI&EZ, AFIESWRR

ERSRIE: SMM, AFIESRFRAT

2. P KEBHELER?

LRI E, IS ARALTRES BRMIE, BEAT MALK, HAKEZRTFESEER

SRR I BUR ;

KT &, BKiE
SRERE
M E R

18 17 2 I IR K T

HKEIRST NREFHXE, 8NftAmits 5EsRNES.

REFEAR. BFERESES), BAVANREEDARRR SEH

SRS HMERAEHFR, FNOEMHRERSREBERTRER, FEFEXH

Page 41/8



@

BELR

E,H-EE? 20245817 H
FEEH
E3k 8: 2004-2024 Fi515H NIgE &
§afLE WO3 65%min f1[E 4/ Fo/0
180,000
20084F EfF SRt
6 H Ok
180,000 o HEA B TRk HIEEMITL, feas
] B, FiFmRpE
o LA Ak ER
140,000 J
120,000 B R,
FREE
&
100,000 e
o o
w1
80,000 W R o]
=hh [=E-3: 5 =2
E E:ES
60,000
40,000
20,000
2004-04 2005-07 2006-10 2008-01 2009-04 2010-07 2011-10 2013-01 2014-04 2015-07 2016-10 2018-01 2019-04 2020-07 2021-10 2023-01 2024-04
BRRIE: WHEBW, Wind, BHIEEHRA
21, HOF/KRNMHELKREIARK
2017 5 2021 F 54 L AkHFEEL O BRPIGK, BHRBN EHKERFSFEOEXLHE
£, BREEERENRSE. BSNA ZMETLEFRYERR, NUREHET N85
SBRIHIVIRTE2 . HefFRENETAESNEXEER, 2024 F£4-5 BETNIEE5 LA
EEEEY, EREiAR AR EE FHRE RE.
B 9: 2015-2024 F{FPB\RAFAHOE () T
2,000
w EEER
" H R . , | : .
n %, . WHESDE R, AL B E 1,000 . ] | b
ity | Joe b NI 1 TR
" RIS B SRR, 1T atitibtatlin bl ol ittt Gk
u 554 0
sk | | ”W |
e 1,000 "|||‘ |‘ | | |" | || ‘
u i
R | |
$BEES -2,000 |
B |‘ ‘
haReE
AELS -3,000
ESIEEE B S
=g 4,000
B 5835883583583 5835835885833588¢5
STDRAMT fPeefer Lo o2 PRESNALNNABRAR
BRRR: BXBE, OV IESMRR
B3 10: BT MIESBEWUR=EER Bk 11: BBy NESHIEERRNSER
18 12 18 160
16 16 140
10
14 14 120

5

8 §! J 8
6 llf 4 6
4 4
8 . v
2 2
0 0 0
6555656555655556556566556556655565565¢6 §585
8583583583583 835838358383:88 ggcs
3388858882200 3000282837883 32888
0000000000000 Q0000000000000 00 Oﬁgo
SSSRRRRRSRRRRRRRRRRRRRR8REERRRR SR8R
ST 14E(WO365%, 5 7T) SRVAINE> & LAETE, AH)

07

2007/08

07

0/02:

20

07

2/08;

20

—— ¥R Hi1#5(WO365%, 71 7T)

07

5/02;

20

80
60
40
20
)
EE555BB5555
£28823¢5:5288¢8
285952335883
RRRRRENRRR|ER
ML FB(E TR, £ )

18 17 2 I IR K T

Page 5/8



i BEES
PERE

BELR

202445817 H

HRIRIE: iFind, ARFSMRR

BRSO AR, Wind, HEESHIR
2.2, PMI B Y 3K X [E) 1038 iz 7 AR

BT HEANIES PMIIEEFFEXEME, 3. 4 B PMI #4377 50.8%. 50.4% , AP
KX BEERIWHERER, MBHHESFTRER. MMNAHLEERE, ZEREXN2IKE FHF
BIERARRERREMFUMN LK, BB HNEILERERN EKES, EFREXRDEL
W ER i RS Hr S EBREIFE 3 551 o

RERR, BMVANTERFSEEFRAEFREEK, B2, BEDHF. ¥SHEHBEF
BEFRRY A, BRSO RTERSAICHFRIE M, #FEROFETERES (WO3 65%)
MEBEERWATE .

B3k 12: 455 hENIEE RS PMIEEIEE XM B3 13: 2009 Fi5450 MSERE AR T B LHKiTIE
15 55 18 6
14 5 16 .
s 14
13 52
51 " 4
12 10
50 d An 3
1 9 8
10 48 6 2
4 .
9 47 ;
46 2
8 45 0
2021-05-07 2022-02-07 2022-11-07 2023-08-07 2024-05-07 2004-04-07 2009-04-07 2014-04-07 2019-04-07 2024-04-07

—— BT NE(WO365%, FTT)  —— FIIELPMICAH)

BT H1R(WO365%, FT) ZEBRBELHE(%, HH)

BRIRE: Find, AFIEEMRAT

18 17 2 I IR K T

BRIRIE: SMM, AFESMRAT

R RR

LN ;155 |
2. RERBLREBIMT KA LI

Page 6/8



N EEEH
hERH 2024 £ 58 17 B

53477 I 7 B

EEAEPEIES LS BEL ISR EERETIN, USRNIRLASE, M. EMEHRARE. (FERLE: () 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

BEE 6 5 12 1 AP BRI, G | by | BB | BRI BB R M B RS T -10%~5%2

T4
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

15 17 LI IR ok TR Page 7/8



Y,
FERE

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

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergir:ge:gg:lltg?nsed herein are classified o more than 20%,

0,

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.

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

Page 8/8



