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EWRT 108.43 141.02 200.94 FhE - 84.75 104.18
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D45 BURI{H - 120.93 141.02 JEfRE 91.29 - -
i - 102.04 122.58 H=E 86.09 - -

FRRIR: «HBRXSY R, R ILSH R

TIEXRBRHGEOSFMERETF. 2023 £, £HHORE5005.7 27T, HF—KR S5 H O
5 1111.8 (27T, ELEEK 7.8%, HHE AL E 22.2%; Hi% KW 5 4+ 0 %7 3885.0 25T,
E LK 18.9%, HELmEOFLLERN 77.6%.

E&6: XEHHRBAZFEFENEEH

AR 80NER (Bf: ZTTART)

6000

5000

4000 A

3000

2000 -

1000 A

o 4
2018

2019

2020

= X S H O R

2021 2022

2023

= X B THiHE 5 RMEE O

2024 1-4

BRRIR: £ETARBN, XSBRFAIFAME, ST IESHAR

B 7 mHRBEREANIRELEAEREO®M (BA: ZTART)

2020 2021 2022 2023 2020 2021 2022 2023
E3Er 12267  269.74  406.85  446.88 FR% 8522 8121 8493 8911
N 99.91 123.86  167.76  200.01 7 5244 9356 7053  87.68

BFEE 49.56 90.04 112.22  160.16 Y 86.47
WISFTRIME  62.84 - 88.92  121.77 H=HE 7799 7454 8223
B 58.24 75.79 109.33 12074 EHERET 68.72 -
=i 47.29 - - 104.8 ORAEE 62.94 89.73 -

®BR 76.17 89.27 - -

BRSRIR: «EWXSy RE, D IESMRM

18 17 2 I IR K T

Page 4/10



ARG

i, BEES 2024 E5F 29 H
PERE

A X S RSN H A RESCIL SR 1K

1. =EOREEESEF SHERRE
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X—REIEX SN R EERFENERENETE, RS TARSHHEESE.

2 “XGHE" FLRAF

B 2006 fFig, XSFHRRmEEHLZTTX ST ENEREHN CNERIRSRBY, X—
TTENEWRE X S M B AR a3 R A IR ITUARCEN E, 1898 T HEE R /NS A
R o 5EFhEXENTERTEAIEER.
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HRKIE: Wind, AT IESHRAT
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EFHSHNBRAZRBYSIMASTRTR, EEMRSTERT, BN RNFRRR. B
Rz O RRREFREINRLE ORI, BRBOFREFVERNEGRE, BRE—
PIRTERRE AT, 1SN, BUNERINIERSERFNEE, SFEORIPEREL. B
BERENERNSE, BRIMREHONS P HRTHERSE ZNE RN HF.

R, XEWHATBRNFSPREEMSALES TZMER, IEBRYBESSERELRRE T,
EERXSITEM AR/ NG R, FEEIX NS RBENRFER. RIE (XS]
RCEP EKEFMEHERERITHNEY MK, 212025 F, XSIHHISLH X RCEP @R
HIEt O EEY 400 27T, ¥ O RSEIAF 100 25T, FHEX RCEP BRMEHE AR B O M
BN 100 {Z7T. XLEBEIRSEH, TRFH—DHNEX SEEHRNE MRS A akL
Hi7

BURHBERE 85 Bk, RIIATREBRR. SA 240, BEREHIEY X
FRRBEAFE ODHEEEINCBERNEL, 2WEH, AREFEHN. BIeFHEHTL
S, BT RESNEEMI. MERE, BN TITEEFEFSIEHNE .

I RBRERHEEMNREIIMINETR, B1E2023F 11 B, XESEE2XK 50 MER.
#8100 MEHIRAZ 210 PNigsh e, REMEKEEAE. ERIRERF. EAXRE. XERZK
Al EMFREETSFEZTRET . JIAA, BEXRBNBIINCEMIREMR, IFHRE
i, B BRFX0, FEH—DHEMBRRS ‘KRE—2E (ER, BOX ST
Py BTSN AR K B o

4. X Ipre SRR

el RN LT, % RS ISR o XA I B IR A R %, X BB RIAE,
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5 MHEE I HNE BB R XE

#EXEG, B BUMHHEEIHERTRELMER, RELFTIE TXE 60% L LI Bk
90% A ERIFTIBR ALK 95% A EMSMNRE A BN ZRXE g RR T,
XERBIAFTEK, RAXBNABLIEBXETHEEENH, S—RTEEREESLE
FREFNNMERI.

1) FEZES, EHEARE.

HEXER XBEEANR ENK, FELSTFRANRSZEX, BEFFTELAHNEER R,
2023112 5, I ELHMMEZTE 30638.7 27T, FELIEK13.3%, H, X5 THK
KEEWM2715.9ZT, MESETREE2EE 1, BN, XSHBFEFERKE0FTHA, O
=& 1/3,

& B 5 R & R ANAUR , 2023 F X S R A SLH 2 5 81 1211.6 (27T, BEEIE K 11.8%,
SMEMBEBEEOORTF R, B2E%E 2.

MESEFNILEEK, ARXEHFZUSERERN—I 82 EFk, XEBHBREBE
EMMETE. MEHL. BREAFSFERNENENHTXEXDERLRE, RIRE KA
B, B BEFTUINS, XUSUHTURFEES. BN, HE CINREFFEFEL
BRREETHEREY, BULMEF VA, PARABEMAASXRBERHS, RIEAHRK
FEATIREER, HRITIERTT LR

2) XEWME, FEFRFR.

FENXETHNEEFNER, ENETEEBANY, ESTHRFEARSZ ANKER,
FEITERN~RNMEERRSE, PENNEREXETRE. XEXZ T BRER/N,
BRMOREEETRNMEAR, FEFRH=mUIEETS .

RESNEFHEFNFEXFEER, CUSTHRTHRARTE, RSP EFETE.
HENNEFIMNFERER, PS5 EXIMNRERBRR, TELEPSIEHXER,
FRNRERERXSE, EHHARR 5.

EREERFLER, XBHSENEF~HUNESERER. EXEZEXNEERT, B
& 2024 FERREZPRE, X5% 1 AN 2 AAERASMNEARLLEKT 70.5%,
SHEEMHOSUART 5.4 27T, BLEKT 42%.
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BRRIR: XBEHARS, A IEHFHRH BRRIR: XBEHARS, AFIEHFHRR
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REEE

X5 AORSERE.

2023 £ X BHH OESRHK 5600 27T, BN 15%, 2024124 7, XEWHEAL
83£ 2010.6 27T, FEEIGIK 22.0%, H, BREMIZERE . X3 1/3 LR B MEFF
RERLSE, XESHMEREHEEET 20 75,

ETFFL, NESMRER.

2024 5 7, BRSHIAY kT HRESFHEEFE D#EEINCERNERY, &N
CERNEN, BESENHNERAZNELR. HMIAN, ZELNBEINEBREENARR
BHNCEIRABRBREX, AYTHNXSERRIINFEU AR, BLFXER L
BKED, AXEERRFHUEENERSRNZEINE.

HEREER, TARESPREZRRRF AZRBEMRNER SR, BFR—E&E ‘A7, 1
HEH, SERBAFSEFEREA, NEARITESHER, Rit, HftithiTR 55
B, XSNEREIZK, SMNRITHR R

R R
L O RS
2. SHBEHISLITRI;

3. BMEFEKE.
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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

) 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 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
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