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1. ER AL, FRmA HEE

R E6 B 11 BER, ¥R 2024 F2IkALEKRS (WDCC2024) 7 Apple Park IEX
HFE. EXTEHTRT, ERLZHTEFEIOS 180 iPadOS 18. macOS Sequoia. watchOS
11 F0 VisionOS 2 EAM ZFHTMIRIE RS, HEHHEL T UAL SR Z O Apple
Intelligence.

RTBARGE A KR, R AIER R

ERIEE T AFHAN A B RGE——Apple Intelligence, %R 4T 5% % 74 0S 18,
iPadOS 18. macOS Sequoia SR M. RS FIAAESEANAE N, ATRICA. EE.
EENBREAR, FEBREMSFLHS, BNAGLNMERSES. Apple
Intelligence ¥ T SURIER E M1E S ALk 70 % MR RAAE 2R 58 D517, e Adthig

BIRISITo
Apple Intelligence {0 2= S IHAEMN T :

1) XABRBRS4RK: BPAFHIOS 18, iPadOS 18 f1 macOS Sequoia NBENE EATS
fE A Writing Tools £ER fH & SR ERFETNHEF RE=ZFEERAXEHAEFHES.
RIS XA Flan, F£EfEd, Apple Intelligence AIIRZIEMFAR, HHEZMAER
HERHFAETER, SR SR SRERGN E XL #E, FARFAREREEIN; £’
HMFE, Apple Intelligence BFAIRFIBMAR, REZNBMNE R EBIEENE, I
EXERNERKBRHNXRERETENRE L, £BIETEH, Apple Intelligence 7] LAFEBf
APRSE. BESM, ERHEE.

2) B4R X4wiE: EBIE 5 TR Image Playground, B ARTAGIEENE . EE. FH=
FRAEUARAE TEMNESG, HEREMWNARFPFER, fXRETNARF&ESRYD, A
FE[IIE T Apple Pencil TE4R Y Image Wand IhAEif 5] Image Playground, & fEE&HY
BEFE—SELLER BERE LT XEIEFHNE & A PR LLFIA Apple Intelligence Hf
Genmoji ThaE, BIIMA X FRNAREBEERFTHEEX Emoji, 5R%H BRI Emoji 48
B, Genmoji & A BB ATLALUBER « R EE X LE 2= . £ Apple Intelligence f32
BT, BERFNERBETEENRE, TNANBIHRMES RS ERR, BAIER
EMSR A B EMEFERE; FHEET AR UER B ENRNERT, R 51FHM
BRERE ST REANE. Apple Intelligence H—H ot 7 BEER BIZINRE, F RERAR
FARNASE—TH—RISHE EHMEXME FAA SRR EIZER

B3k 1: Writing Tools 7 i3 {4 A A {57 FA 7= 151 B3k 2: Image Playground 7£ # =3 9 {5 FA 7R 51

ARCH 201 Lecture 12

ARCHITECT URE IN INDIA
151 — (P frnbier

CHHATR(

BRI ¥RWWDC2024, BFEFHMFA BRBRIR: ¥R WWDC2024, BEEHMHTAM

B 1P 5EA 7R B AR T

3) IEE B F Siri £FF % 1E Apple Intelligence {235 T, Siri FIIESEMRENSTITE
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ERI, FHAEBEAR. EMAERHMERFNEE. FRIEH Sin Er AR 9 E A
RUEAXRENENTY, EBERRETNARF RE=TTNAEFPHITEY 100 I
k.

4) BEFAfRIA: 7£ Apple Intelligence HIZ I A2, fRiF A FBRFAZE X EE Apple Intelligence
AHEIREWMEART S AITIEE, SABESRMNIERN, ERXABEIHENT X, g
EHNRANZEY REZW. RERITENRSSXAEREBFEH, AHREEERHRE
MRBER BT EMRE. M, BT EREAURERLE ZRF B LSTHRED, URIER
S RRHIBRAATE .

5) ChatGPT £ : SEE 5% 5 OpenAl &1E, #£i10S 18.iPadOS 18 1 macOS Sequoia H
& ChatGPT That, ILAPEXHERBXA BB, BIR 0% L E1IR FH6E A BG F
IRMRTNAE . ChatGP Tif AJ & A F Writing Tools, £ E&HAF HZKHWXFHNE R . B PER
i@ ChatGP T B 52 5 BRFAfR 37, H IP Hhlb R 17 B35 . Chat GP T 3§ F 2024 &£ - F & i0S
18. iPadOS 18 #1 macOS Sequoia, H GPT-40 2 #. AR LTECEM A EIR 25
@], m ChatGPT F = 7] pAIE I &5% B S I K P17 [ 2% Thiak.

B3 4: ChatGPT #£ Writing Tools = f{{s# F 7=~ 15l

BRSRIE: R WWDC2024, AR ESEMR BRSRE: 38 WWDC2024, AR EEMRR

Vision ProllEKEH, 6 5 28 HHELHEAE

#F &7 R VisionOS 2 2 Vision Pro #ER G E REAEH. EEGNASE, VisionOS 2
FIRLHMNEE IR, TUEREFR 2D BArERAEE BRRERNZATEHR R,
HIFREEANEELZ. XEARAE, APAUUFERTFRERES EHERE RER
Bl O S E AT . R EFIESIA T B E #l Mac BIRe§ AR I8 7 K EHRTT
#3t, BajVisionOS 2 274 2,000 %4 Vision Pro ST BN ARRE, U 150 % 5%
A0S fiPadOS AR, N ALEMAFRET 2HM KRN AR 4F%.

E 5k 5: Vision Pro 3D E &4 B INRE E 5k 6: Vision Pro 8% £l Mac 7 ~28IhaEE

LU

g (rw\ o
) '-.,m: =
_ 2 i.
=
-

‘ [" i —
- 5 LT~

BRRIE: FRWWDC2024, AHIEHMHRAT BRSRIR: ¥R WWDC2024, HHIEHMIZRAR

IBIFRPTIE L IR 5K T
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Vision Pro -+ 6 H 28 HEFE. HA. FIMKERXKE, HF 7 8 12 HERBEXF T,
MEXR. ZE. EEMKE. RIETENGFHERE, 256CB RAHEENH 29,99 TAR
i, 512GB fRAE79 31499 TARM#E, 1TB WRAE M7 32,999 TAR Mik.

RIERZEFR, 2ERARAFAEE

FRAREBRZZHBHELT —RIFRHEERS, 10S. iPadOS. MacOS F#1BE T —&
EERIEH.

1) i0S 18: IOS 18 FE T ZMINEE, RRZ—EBIMERNERREH TR, BHATHE
IREMEEWEME BHEHAS] app A, A% app Bir5 AHMEEF K/, BERESR
FEMELERR. EHHRONBEEFEEEE TH— D, g THHR, SEEE
B REES . EERSE, ARUAEXEFIAHTIFR . i0S 18 EH#fEH 725
HIEHIAINEE, FHFM T Controls API, =7 NAMATUEME . HthEZEHEER
AER. MAENAIIREEE, EFHIEN app SUESFRETGE, BRIt T A PRARE

BESTo

B 7 DAELESK Phone T FHE Bz 8: 10Sapp FRfRIhaE

HRRIR: ¥RWWDC2024, RFESHAR WRBRIE: R WWDC2024, AFIEHMRAT

B 1P 5EA 7R B AR T

2) iPadOS 18: iPadOS 18 ¢t xfiPad WF SifR#EH T ZTUEHIThEE. ERSIATIHE
BRNF, FHHTE T & 9 Math Notes RYTh&E, A VFFA P Apple Pencil F575 12K, FH
Nz Fi2Fr BHTE 51K g, iPadOS 18 i #E i 7 Smart Script Th&g, FIFIAIZRSE IR AR
FEELNTIE, FHITHEREMBAE.

3) MacOS Sequoia: #F&#H MacOS Sequoia 721FFH P& iPhone BEE % B/~ Mac
+, TUELXEH. HPALER Mac EHEE. MRiRARIRS iPhone 1TEE), #fT
FTEEEI SR 1E, B (R¥F iPhone REMNPUERE, BIR AR £. tt5h, macOS Sequoia
WEINT THEBNARR, ATERE WI-Fi 215, NARFMMWGZERLUREIEEE, &
B ER&ED, ®idiCloud for Windows i Fif2F, F R IEAILLAE Windows & M
2N IR
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B3 10: Mac 5 iPhone {B2E5HIE

BRISKGE: R WWDC2024, AFFERIZEHR BRRIE: FEHEWWDC2024, AFIFEMZRAT

B 1P 5EA 7R B AR T

2, frivEE

[Al] 68 3 H, EEAFNLENFERMARKELXTEHTR. BRE~LNANRE
RIISHERIER 2.0, KT 2023 FHER 1.0 RF), “RF” 2.0 PP RSTRAEEA
RETARRE, ARFER. MRS TULIREHRE. “RE” 2.0 S KE DT HEER
MUMNSEAREE, HREEFBPNE. BRMKZBEDTUN, REBIKNBIARELSR
R FEHEEAMART. BORRFEE. SKSNHTEH, “‘RE 208 EHABRITFS
FEMKHMERBESINRS T FEH, EX ‘BRES. I ‘B8R, (BRKRE: &

BXFEWERARS)

[#Sk] 2024 FE—F2RATRRARI=ESZR 4.3%, FEEFESRAZE=.
RIEEIKTIHH R TrendForce £FMENALTR R, E—FHEMEZ mEE N ERKS,
SRVEBERIRLI, BEXE2NANBEREFOWNMTA, SEMEERK, SKEN, £H
EIRNBARRKZIEK. EhR. stlREEREM, (LAIRS{ESRIK CSP ELRA
AEEARZE. PUEBRAEERELIMNE TRERE, RAXESE—SHEBE—=
Re BT LRER, B—F2HRATAKRBERIFESTR 4.3%F 29212%T. NHERRE,
ALK Foundry 5—FHTHIM AR E RN, SMIC = HEHE MER BT 2R E =L E%Em
e, E—ZHIT#81I GlobalFoundries 5 UMC A AZEE =82 . (B HIkJE: Trendforce)

[#S#&] REERLSERZAITALR (WSTS) WEFRN, £R¥SEHHiH 2024 F
2025 F R BIIE K. 2024 FLIKFFETHIIR LI 16%MIE K, HiHEEEE 6110
LT, T—EKEIEFHTIERNTENBRIRA, TERAEEZRTH. £HKT
m, EMAMIEARXIIE D 5ISEH 25.1%F0 17.5% /) B ZFEK, mEOMTIT K 0.5%,
AAN A TR 1.1%. RE 2025 £, WSTS FU2IK ¥ A TR’ HERF 12.5%
R, TiHfE{EAT 6870 2% T. WSTS #R, MitX—1GKG T B FMlss B Bt
A GURIRED, XD GUIRE B 2025 F oA E 2,000 2Tl L, SRI—FAMELL,
FRERRTNIZEER 2 A5 25% M 10% .. BT H M4 T TR RS A B K R,

(FRRIR: WSTS EM)

[#i5] &4 Lk, #F DRAM 2024 FE—FEWFHE 5.1%F 183.5 2% T. RiEE
B imM 7AL 4 TrendForce 38X 1AEE/R, 2024 F£5E—2Z DRAM =l £ 5~ 244
MEH. BikiEE 2023 FEWEY K, HIERERT—FERK 5.1%, ik 183.5 2% T,
HEIZBUESREESEES, HERIE, $—F=2KE SHMBR, KRB~ IKS
WL, METHIENEFEKEECES, XMEBRERS. PHHEENTE, ZKERE
205 2023 FEMEEAM LS E, Bl EEFEDLT@EKA, 8k mEREE. Hf,
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RARTFHLHEMAE, #35) Mobile DRAM R4 BkIE A5 ATH R , i Consumer DRAM ()
BRI BEHFDSEL, SBNMEKIRE AR AZR. (FRIE: TrendForce)

[E7REMR] Omdia TR, 2024 £ k¥4, fEFENTHE OLED HITEKFBER=-ER
Ro MEXFEZM OLED B rE iR MR CELR N =2 BN HinE SH A EAR
o 2024 £ 34, hEAHFE OLED HEBREFIHKAE 640 H G, BY=E B REFHE
HF=H 570 5 5. R1E Omdia «EaE FH B mERIGERKR S MEIRE, HiiE, hEFE
Ry Hfr& OLED fit#§ 5 a4 & OLED SR8 /M 53%. (FAIKIR: Omdia)

[EZEBT] 2024 F—ZFFE P E VR B RENEK, AR BIVERSHE. NBEATIHIERER
E, 224 F5—ZFFEhE XRTIHHE 164 FE, HRLETHE 12%. HAEER VR migH
BN 98 FA, RUETE 6%, FERAMAZERHEER VR /X, AEFREMNAR
RELRBEESE MEERAREEZHENG6HE, ALK 62%. BRI EHiH AR
TR B EREES T VR4, Rokid. XREAL fE SEIF#AEHE KA AT BN,
MSCEM. ERESHEBMETF VR, C&BRIkJE: CINNO Research)

DE#ERFI2024 £ 8 —FELRTERTRTFHLEER LK 49%, EIHEKRE—.
1R#& Counterpoint Research FIT& & FHH BEIBEFRE, 2024 FE—FTFLIKTE
FEEFVHEERLEK 49%, I TEERNEE RN SR XFEK FE S5
FEIRFI@SE SRNEEEREEMN. H, LA REMeXEEHEEHTEE S,
BT KT IN=2. (&KKJE: Counterpoint Research)

[EZEAT] 2024 £E—FEXEFNEFEENFHE, MAEAEZERER 510%. 2T
B AN TrendForce £ ERFRR, HKR 2023 FE—F, Y F AR RREEFRE™
BEREE, KigEREFBiR, Bt 2024 FE-FHEFNEFERRET 3 28, B
BEWUTER 18.7%E R, HHEKEN 2.96 {Z3F. NS £ 25 5@ & E R
HMRME S, BWRF, MEFSREE—FEFRR, SBREEENS, DAREHT
A%, Eit TrendForce £MEANE _EHEFHETNRAKREN, MEFRII—ZER
1B 5-10% .. MEE— M4 7= b X HEE RE, £3KAT/ &Kk F A Samsung, Apple, Xiaomi,
OPPO, Transsion % vivo, #E¥EIE/\Mh. (BERIRE: Trendforce)

3. RNEEIES

[4R] AR R B3R 6 R LHER, MELEROEBFAL. 6 6H, U “RE[
LR RAES N AE BN R /ROEEO6 iz L ER ML HREIRET. 2L,
R RE L B SRR RARE 58 6 L~ (XS Sierra Forest), HEe%
. #EY R TIEREH RIMEE SREEMNERTT . HORHELR R ERE 6 ez AR
ET Intel 3HELZ, Afm U BELHENESRME, TERHSXENNEN B&RF
REERMA. HRESEINARERFEESBZRTHTNSRE . Oy RIERYE, S
ZREN AP RS MBI 2B BRI AT SRKNE, URHBRER TR S S
LEHh, REFRER 6 ERZAERAFEENTEMRY, ITFEFRERFRNAPRIE,
AR 3 M EEBIRE AT IR R RBMANRE S, X8 KRR DI E KRHINREH B ZREER,
ERSEE R AT SR A R BAr. (BRALRIE: A8EM)

[itF7Eed] AFMBEH¥ESHE 6 B 5 HERIT THMEFE BRI VisionPower
Semiconductor Manufacturing Company (VSMC) &4 &2 8], PAME—E+—<F (300mm)
mE . WEGEAKERA 130 HAKE 40 RAMEAR, £-EFFREMS. BEEEME
b=, AXEARZE. Tl HEMB FRITEIRBSZmmANER, HIFABENEE
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REBTITRkBERE. aERRA RESWMAN 78{2%T, HRLAHARRER 241
XIT, HEFA60%RN, BEBFSERER16{LKT, 56 40% KR, HRIH AT
BREHEFL SEBZFEBRRAIL 19 LETHKHIFRRIEELERE, ARES (BFEER
HEMBARME. ZREHHEM AR AREIE. (BRKE: 28 EN)

[ExR$E] 28T 6 B 5 HEAEHAFI ARG EEN T —REFSH GDDR7 K& .
GDDR7 s fis< )¢ 1B (1-beta) DRAM AT QIR , RBEEEEH 32 Gb. FREFR
GIRTERTTE 1.5 TB/s LA L, $REMARAT—H %k GDDR6 &t 60%. %3t GDDR7 #iH X
MHZBE, REFECTIERRS BEROENEE. SR ME AL 7 82 4658 A0 IR
8. #HELHT—{X GDDR6, GDDRY7 HIBEIRZK JMRTH BN 50% , AR EBUIREM FEK
iS4 . GDDRY7 FraYiE RIEX AR R ARGV RS A 70%. (BRKIFE: 28 BEM)

[BFE=R] ARK 2024 £ 5 B EWRAGRK. 27 2024 F 5 AEHELBANAR
M 212,207 5T, % 2023 FEMNEFE WA LM 23.61%. (BRFKIR: RAAE

[BER] AFBESHRULXE. BERRELEEMAEE “Follow-Your-Pose-v2”, #E/143,

“Follow-Your-Pose-v2” QEBEZ A — KAV E R —EsEOSM, BA LUEE R/ ERAR
BE S ERshERh&ESR, MMM KEIE 10 . SAarHEMNERMEL,

“Follow-Your-Pose-v2” A] DAEHEIRFEN B OMBER T, XFZ AWM EER . BN, 1Z
ERARRBMNZAEND, TRBAAYRTAFR. RiE, B SWMHREL, NIEMANEN
fEINfIE 2, #MEEEMEERENTIN. (BRFRE: 1ITZR)

[ERBIXFAR T 2024 4 5 A ERIRE . 27 2024 5 5 RNEH ERLA NHE T 2,296.2
1258, th2024 5 4 BED 2.7%, th2023 4 5 A8« 30.1%. 2024 4 1 § & 5 KA
BH#A 10,5829 2 AT, 52023 FEEMLLEK 27.0%. (BHFRIF: KAFREN)

[PaErzr] A RRT X FRERIZER B A 300mm &= ARTEN AE. HRR
M R [ R - SR =l & R AR, IR A S KIZ & RS ALK, M SR IT L ZRALE,
SO A ATIEREEE 300mm R RAEFRE, BAAFAEKEATHSEXRE RS0
B, AT PREELEKAELE A 300mm EHEREFAETE. IEEKRE, 25 300mm &
R EnE 2/ i 60 5 //B, X% 120 5R/B. MBMITEIRE 132127T, ¥
AFLHME. T EEREERERE. REWERLZRS. REREITUALGFRENE,
AFHIRBIEHBERIESTEA . (BRRE: AFAE)

[#%&75]1 27 LA f-OLED %R B /157 #& Magic V Flip, 31 OLED T & AR K& Ei{T
WX 4%E~THNR.6 B 13 B, RRE LBEB L HITE FHEHHE: R Magic V Flip,
ZEmERRES/NMIETFY, XRARRAEFERMETERNIERARBRLRE, EWAME.
EEMMSEMETESESEER, BHRKT 6.8 &< OLED ZMIFER, XKAXLREAR
KRR, RBRFAFRNELR, RAFTEETER, BRERMENRE. (BRRE: 27
BAMEARS)

4. WIHEIS
20246 AL (68 1060 15 H), ASMHKH, LIELHHETE 1.76%, FIERIETH

1.20%, GLliRFIETEL 0.76%, PR 300 T™Bk 1.07%. #E 2024 £ 6 5 15 H, AT
1849 3433.14, K6 B 1 HERK 4.19%, 17U BKkERIBE A — AT AhHEFF 1/31.
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6 B _LikigaT -+ 6 B _LEKIBAT 1L
NE)BR i NEER BX 1R
BB 115.77% *ST BT -84.34%
hETF 63.65% BRI -36.78%
BT 44.94% FPARML -33.03%
iyt 36.63% HEERAR -32.89%
AERH 36.33% LS -32.38%
RHRHX 32.70% fEILAE -32.22%

F/RE 32.59% ESD -26.19%
SEELEF 32.06% IR -25.02%
YERESEAL 30.47% TR BRHTA -24.62%
RABH AR B 24.30% BREESEHE -24.58%
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B, 4335 90.24%. 89.29%. 85.08%.

B3k 15: B 71Tk 2024 Q1 ML BIRTHHrM (BiZE 2024 F 6 B L)
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TeREH e 90.24%
Tl =8 89.29%
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8RR 79.62%
BERE 78.94%
BAERHR 78.39%
FATRR 15 77.26%
SREHT 77.05%
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RBEEME, B TWHNER—DZRANE

BRFTURARFLINER. FREHRTEIY, FEEFERTIEITHHNRE;

RFTIRSEME, FFmMadilkR FIgE TR Xbk.
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s 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 corflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevalil.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othew se stated). The rating criteria | Company [\, Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report's date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigc:; ?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10% and 10%; ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

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 notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws 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 report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy 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 who 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. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will 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 aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reports w ith 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 analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, 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 their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws 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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