FRERE

PEFEY, MAMERRBBERTSE

HH?

HHRIP

7= RE I A RHRE E A 57 255 & RIE R R BUR VR =SRmE XK.
B 2021 £ FELKR, FREMARESERRZMTHETH. BIVAIZ
REFHMEAREMINE R T RMCHER, THRIEEM, B, Kk
W ERFEB—R B LR, HEPSIENERRDTEE DR
Fto MBGRINBELR L, RAARKELUZHAT AT, HE1 550 Fi3
NiE, EHESHEFMNEEREKNREDSREL RN

FEFEVEEMEBRRBEARTEMNE . EHEBMMIRSURANEE
I T FRE S I RMEHTTR, BN, REFREE S F=sE T Fim &7
RIESMEMNBISHE. KfrE, RAZFEMNETTRESZZRETHPEME RN
EERIMB B LR AT F NS X M T KBNS IEINEM S I 0 E /=
W TESED. 2RNE#ER (GVC) B/x, 5XEMEL, HERK IR
WEEIEMERMR, MERNEEBUESRS. IRPXEREFELSE
A E, BREREIELHEFRRMBEARKFRE. 5 umHE ok,
SRIEMERHS MERENS X E MEE AR RS/, HIgmEE B
R, XIE ARSI T, & ES R IR ML EEREY K.

FRAEFDRIMNEHEEEE . EHREFNDNET, PEALHSLEVE
SB—HRT, ‘FEF BASEIH PN L, SnEERENESN
BRI — AT MKHIE, RUREIRE T SRR TIZN TR ER
REBRK—ERNESREEERE, MR GENIRAZSFRPEXNEIR S8
— BRI E TG R R X R XSE Sh AR B 1 ML FH 5 Sk — B
EH. MR EE, # “WiEait” MEH T, SR~ EETHRERMT
XHSBERRN, EPNFREFLMEZEREEEEENF.

IR =R, AF MLV ER AR AR AL TSI IR
HEE. RALFIRMENSREL BRI X EEHE. RNBWEEETFE
WpEA L, BIEH EAMAR, BEFEES, AR RRNIT
WHITHEEE. B, FAEBIRESISEH G, BIRZRE S K 9
s, MR ELFMREE KM SR FHk. AtkHER S
FIEZFUNF=VER, IFER/REWRARREFREEN, URMBRFS
1l 7 B & 1E, B2 PRI A & SR T AL, SR iR AR A RUSEHE

RERAR: 1. BSRPISOE—SL, SR RERESRERIERT;
2. B VBUEHETR R IR, AT AL SEE AT T 2.

WP L IR 5K T

IESEFRRE | BRI
o =gna
2024.07.03

BHA:

2HIE LEE

EiowAg: S0950523100001
T : 13817489814

@: youchunyel@wkzg.com.cn

HXHR

> KBXYIB——5 ARAFTEREY
(2024/6/21)

> K ZEERMBR: REF, kXK
(2024/6/21)

> CGRIRTR, XEBE—EBE 6 BRI
AIEY (2024/6/13)

> (=& HEEMY (2024/6/11)

> CIMRECEEM, BRERMN—AE30K
RRRIWREY (2024/5/1)

> (CEMRFHEMMA—S B BRI
(2024/4/26)

> CEBMERMEETEI—EB$E 3 A2
AP (2024/3/22)

> @B, BRE—2024 FRUFIIERS
fiRi3y (2024/3/6)

> CAMATERRRAERTFREE B> (2024/2/20)

> (REERL, BXEAE 3 B—EH
1 ALIEIEY (2024/212)

Page 1/10



15 17 2/ I AR K T

2024 7H3H

R

8, EEMKEMEME S BEMEE LR EHREEPE YT RN R, THIHX 5
=8 (BEAZE. ERBANRASG) Wt 0. EEHENEE S EH/RREN R E =
FFILKY. 5B 16 H, EREFZERRE-REREE (AARE> LX MIFkESE, &
TORCHRERERTY, INASERORERE 20 2 90 FK, HEX EEF AL O RE,
MBI EZSANTESBEELFER TR ESENER, EFMHREBEERERERER,
TEBCH R AW ARBHE Bir s, EP&EEE FT=F YEREIHER TR
e

BRREN RN FSEMBEHET N BIEUZRT TN RE~aUHOZ 8 H 7, Hi
BIMAR LR @EHEE, BXRERS SHE (GATT) AEEHUNKE, BmR 5
5LREGEREK, ERTHLIHBMESR~ I, KERPERNERHARUTREN NS
PRERANLEEFE, BHIZEREMAWTO 25, 2RBHFE—LEFHK. BEER, R
EH O3S EM 1995 F [ 247.29 {Z £TERFHE 2005 /) 1629.3912%w, THERNE TR
6.6 1.

EERIRB THHREER

M 1995-2005 £, R KRFERANERL O8E, L& LFEERT 5 2 58 M8 R H
WS, BRGNS TERARENZFEK. IEEEEARRKNXENTG, 25%PthiRE
HIBMEBAK. R RKE. FBADE RN R ZE—ERELEREPESFLRS
ERHONRNERREXNLALFEN LR Rd, KEW, RENNETERENEFE
BTAERK. ROENBER: £ERNET, H—EURNHEEDRN, BIHT¥2RHM, B
AEIMHINKRER, FEZHUEBET EN. XRREBRSMPNE AT, ®XET
ERAZPHHRBF LR

WE/EfE 2008 FEESMEIMNAET, SIMFRERBK, ERAREBERBEITETEKE LK.
HBETRE, 2FFAERTHENABTIE. BATUEANFTEREENER THI T~
REERMNER, HPERIEER: BARRARTHIARE N ZUTHIFRER, HAT
HARTHERNOBER, B2EMHE ABRRANERT, #EbelEF T KN RASE.
BRERE, SYLFHHIDEAN, RVIERSERAAMTAFET TRENAE, BX
NFEFESNESESE. bW SHMEARKEK, TEPME L RIER.

Page 2 /10



ssssssssssssssssss

P =yed
2024 7H3H

EB* 1. B SBRITARRESKENF

55.00

45.00
7.50
35.00

5.50 2500

15.00

,um‘ l
{ NE

”
/’\/ Vv

;',ﬂﬂ&
< A

1.50

5.00

-0.50
-15.00

-2.50 25.00

-4.50 -35.00

1995-04
1996-01
1997-07
1998-04
1999-01
2004-04

2005-01
2007-04

2008-01
2010-04
2011-01
2011-10
2012-07
2013-04
2014-01
2014-10
2015-07
2016-04
2017-01
2017-10
2018-07
2019-04

1996-10
1999-10
2000-07
2001-04
2002-01
2002-10
2003-07
2005-10
2006-07
2008-10
2009-07

EERI R

EE GDP- AR R LR £E:CPLRELL

shE: A2 AR (A

BRRE: Wind, AHIESHRAE

i 52 £ Ry AEe S 5

L, ZHEZHIREIRIFE. F—HREIE 1995-2001 F, FHAEW~EF ART
B, BEFREHERNMETE, RUSHNER. TERRZERNY “NEEX" BRKHtS
RRREFEEHATR, EFERARREFRENZE T, £ TR ERBNHAZEFT
KNBESEFREIFOEI, Rk, WMEmEYSES BN AT SEFRKNE D
. HP A THRETIVAFHSA. REB. RE. BIENSEHERALENTRBEMN AT
o NTNINXLEFHR, RWFERBTBEEAEREMIIFRARFARRBAEED, F
Y SREUR 4R RARFIT= 48 LR HL, IR E B EHF AT EA DHEEI ik, K Uit
BB R e BT R fEE, <ALATTRID> (1996-2000 £) # <+ AHHH> (2001-
2005 £F) Bt—S MR T 2FEWFE. =T RAE SE N BREE. £ - RHH
£ 2008 £ EREIE, “‘HWHZ” RATIA B ~RABRSBREBEL R, B
HEINER . AR WIBFMX Ay 5K, CPI EELIGEE 2011 £ 7 FiAF|T 6.45% M B
MEfii. BE, £ 2015 FRB AP REF THESIRE I ERNEFTEN L XES
Z—, RET=ZZ—"RKR—wNEZES. e, FSAEUEFIIITHRERETEZRE (RE
) WML »

B 2: TSRS =sEF A Bk 3: TEMIER

50.00
45.00
40.00
35.00
30.00
25.00
20.00

03
07
11
03
07
11
03
07
11
03
07

1995
1996
1997
1999
2000
2001
2003
2004
2005

2007
2008
2009
2011

80.00 15.00
12.00

75.00 9.00
6.00

70.00 3.00
0.00
-3.00
-6.00

65.00

60.00

03
©
o
(=)

11
03
07
11
03
07
11
03
07
11

N
8
01
04
07
10
01
04
07
10
01
04
07
10
01
04
07
10
01
04
07
10
01
04
07

2012
2013
2015
2016
2017
2019
2020
2021
2023

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

FE:5000 /7 Tk b S BEER E 8N FIAKF
L Tl = g PR L A ()

HEPPLEFI &Y AR

BRIRIE: Wind, AFEEMZE

15 17 2/ I AR K T

ERSRIE: Wind, A IFSRFRAT

Page 3/10



@

MINMETALS SECURITIES

PERE

B 1F A IR

TR

R

20244 7H 30
. A= N3
Bk 4 Tl E WA FEE
7.00
6.00
5.00
4.00
3.00
2.00
1.00
0.00
I e e R i e S e A e L U U A
OO OO O OO0 OO0 00000000 O ™™ o ™ oA A A A A A A A A oA oA
DO OO OO OO0 00 000000000000 000O00OO0O 00O o OO oo
D B B B IR IR N A N A o N A N A o B o N A N A o N A o N N A N A Q N AR e N A QN A O A & VA & VAN & VA o VAN VAR o N A oN I o VAR e N A o VI o VA o\ I oN I N A oN
FRE: T B W IEAFER RitHE

FRRIR: BBHEGE, RATIESHRA

Tit BT REAF, &R LER TN, B AEBEARF T R E S R FF
S5 K. 2024 F, BRBAITRAHN 18 NMTUF=REFBAERIN, H=1 ?ﬂLT—ér‘ﬁE
FE R 70-78%5'\]*?\;& AN HES 69.07%. EEEFYESE 61.97% LIRS E 4| 1E
64.87% . IERIXLATV ESENRRE FREBA, BERBERERRTE. IMNEEE, “Z‘ZE’\J@;‘%
EﬂTM%OE%%E,Uu% BERTEZ2BTHE, HEARRTUES L R BFMN
g% FpihingE, SELNEFEEHRNRBEASNISR, B ETEHCHREAS LI
T ERIEIE R

MEHENE, B 2021 F 2 FE LR, FRAAREITKPLFRRRAER. TH
A ERMEBUGEAURIE =N ENEREBSELERRTEW THETE. RIDA
AR BEFFRI P EMIME R ES RAEHEE, THEIEEN, B, KRR~ EH L
BEA—BFAFVHZE, SENESLHIEERSRT. MBERNBEHR, 450
REAFTAMTF, HEIFIREFRIYE, EHEDEFMNSREKMEREODSRE ZRM
B

ER5: FRFIAX (H5F6E)

PEFEFARITEN. BENAMETREHELHEE I
L B R B SRR A S M 2 {E

FE T BER ALY S E
REEFARTARENEL LS E
PEFEFRRBREETELSFE
hEFEFARAESBAGREE NI 55E
HEEFAXRESBAGKEKEE MT L 53E
HEFEFIBRIESET YR Y FE

HEEFIRR AT EFE

HE RN AR EAFIE HEE

T E R AR REL R AL 226 & Sl A5 E
HEFEFI AR GL N N FE
FEFEFBE R R SFE

E RN AR FERMRRASIF R HZFE

L RE R R R R T R T E
PEFEFIARE N, B0 RIRKES R b S 1{E
B R R AR IS M A

R AR R M A

50.00 60.00 70.00 80.00 90.00 100.00

®2024-03

BRISRE: Wind, AHIESHRE

Page 4110



EEF

RS

MEEBRR BB TR AR

5 “HedH” ANLKENTEEZAANRKRESE RN “HEFISIHK" BB NEL
FMERBREBER? MEELE, PEHONBER X SPE/NESRELR (HONEER
KSR TR, MUEREHREHE, YRNERRE LSMNBEIT A, R R E D%
BEKFE. BRItz PEPGEIRLS#EE 2008 FHIARIER LRE, XERE

SR E I T IR E1T.

P =yed
2024 7H3H

Bk 6: {Rumr= L m{EREE B3R 7. S mEEi
208 240
206
2 e —
204
202 200
200
180
198
196 160

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

E3E| FE

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
EyE| HE

BAEIRIE: Wind, E&ESMRET

B3k 8: {Rimr= L £IRMMEFEMAIEE

BRRIE: Wind, AFIEEMRAE

E%k9:

B e Al 2 IR IHE R R 5

51

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

— = FE

54

5225

4.875

4.7

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

xE FE

BRIRIE: Wind, AFFEMZA

ERSRIE: Wind, A IFSRFRAT

BRI ENE TYEMBENRE R RARHSRAREFNTER T, KRFREH 2HE
BRELXRNLEZ . FEERARCIFNERLZEZM. BFEkss=l, me “BER
TGP, BEERFNS, mRERARS L, TERREFLER". B 2H, X

AREUFE P EFIE F ENEIRT 2 moUE SEA MR A EFHRITEE,

AT 5 B

Wik, BEMKN LT, BEBURAFHELR, £F7TNHENRE. XN KRR
EXFRIRIRM FEZ—MLF, BN H B4 FEEWNKE, M5 AEEKK K,
BNTEEHFHEOEERBFKENR (FHRREATHESSMLZELEIARE T .

BERE, BAREKERRFE LR R T RALRKNER, EXTHRYENHE B HE

. HiERR, 2000 F£5 2022 FHEXMEEMNLEA S, &AM EHRINERNESRE @S M
mERREE, B, XEBFEMEANEERETRE 2012-2020 £, HEAREE%.

B 2008 FHESIKWHEME FEEE ERE, RARBLRNFEM TS “FEF K
ARk, BERRIETERFELEFGENRA. BRILzIN, STFHEBEEHATRNT A, B
RIAIRIT A, INERIT AL B IR AR AN IRE. X5 BERRIEN : “RERFREF D
ARG MFEEREL, ZHLE—HmE. R, BAERH MR BE.

15 17 2/ I AR K T

Page5/10



i, EBEES
hERH

15 17 2/ I AR K T

2024 7H3H

Bl 100 £EMAE# O ER

110.0
108.0
106.0
104.0
102.0
100.0
98.0
96.0
94.0
92.0
90.0
2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

e R E 3 O EE

BRSRIR: BAMEME, AL

EFERAORBR. MENMERAMNERT, SEZ2RRIBEPNLERMBEABREA T FR
BET. MERXLENAENER, LK™= IWEFHAEHMXMIZERENAE SN (BEEK
RAEBEREFRIBEMEZBREY KX), SEWEEZRHEF UNBK P HIGHE LN
KB, HERGRIPEXNEL, XE2EEREMBIN—MRIES.

EREEEREREK, BraMaRRNEHE

BT PEE REMEREHRA SN, BLhE B VHNIEFERERN T MBHERE,
HE At GDP M 2000 £ #) 7942 ST A RTHERFHE 2023 #) 89358 TA R, HA AT
XEAIAE T 39218 7T, MEFME, AEB/IMEIBAPE, ERKA. HESRE L
FHNERTHRE/|TARLF. BEER, B2010 FR05R, hEESGRBEHFRER. 2023
FEEMELDBANEE 536.112% 7T, URTEET756.9125%5T. MXLEHIBME AT LGS
t, FEEEM—HEEQERFLEIVEBAEHEINT T,

EHER, FERGFTREMBMIANNEVNABR]T, AEhVEHLR. RIE 2024 Fh
EmmEH (CBPI) B, FEMHITLE—MEP, AL&MAEET 744%, RAE
SN TR B EEIRE TR, SEEARFAXERRK. P ATEANEERR
AR BE—, BIMREARORARASS; HZ, AHEERE, T0EHE B 2 E F Ko
Hit, SMEITFRANREE NZEILF L Lo

S5iEr, PEEVESE IRV ERRFSEER, MERNEERQSHME,
WMEREREFRNIEL [ RE—RIT— =2 HEN BV EREZ. HEET, ERE
ERKEZS BRI FREEIINELF, SBERERMMEILE Ok FEER, M
2008 % 2020 £, £3k 500 s&rhrh E Al FDE SBM 1.1 B2 ETHRFAZE 8.3 HZ% T,
EM29 MEME 124 4>, SBNEM 60ZETRAE1.4HZET. AREMN = L HEH
EMigENXET, PEFRCEASHT HRE, XERKEE LEF TEEEN AL
hH, SEIEVRAFIAEFIHFE 2017 FEHIT A,

Page6 /10



ssssssssssssssssss

15 17 2/ I AR K T

20244783 H
Bk 11: REESFNEFSEER
70.00 100.00
65.00 90.00
60.00
s 00 80.00
50.00 70.00
45.00 £0.00
40.00
35.00 5000
30.00 40.00
O AT O NN NDDOMOOWEHO A O NSNS NL O MO —H O < OO N~ N Wn
RQPHIIPLRIPFIP PRI IR FQPTPRIQOGFQQQQ Y
o NN OO S LN O O OMN~NMNSOWOWOWOO OO f d - NN MMM
L e = i = D e = i = D s T T s T A R N B o N I o N A o N I o N AN o N RN o N AN o N |
O O O O O O O O O O O OO0 OO0 O0OO0OO0O OO0 OO0 OO OoOOoO o o o
[Q VA o VAN QA o VAN O VAN O VA & VA VA & VA o VA o VA VA & VA A & VAR VA o VA O U VA O U VA o VB o VA o N Ao N I o VA & VA VR & VR 9 VA o VI o NN |
— D E L BRRAEBEMRE)YAE PEHRELBERFVLE RS BEEM
BRISRIE: Wind, A IESHZA
B 12: MR ERE Tl g A FHE R
9.00
8.00
7.00
6.00
5.00
4.00
3.00
2.00
S MO A MM A MM A M M MM MO MO M MM MM~ M
QO HOOdOOHOOdOO0FOOH00HOO HOO HOQ HOOQ HOQ o
A A NN NOOOO T I ITOOLOOOOMNSMMNSMMNOLOWOWMOMWMOOGOOO OO HddANNNMMmMS
e i e i e e T e B B B e e s B T e T e s e e T T B S B SN N o B o N I o N I o N I o N I o NI o N I o N IR g NI g N
ool eolBololBolololNololoolohohohoBoloBoBoRohohoNeohohohohohoBhoBoNoRohohoRohoholh o]
AN AN AN AN AN AN AN AN AN NN AN NN NN N NN NN NN NI AN AN TN AN NN YN YN DN AN ooy
e— SN R AR A R T ANFE R R E

BRRIR: Wind, AFIESHZRAR

RIREFAR LM

AR RRMRKFEFHEFIES R NEIR, MREERNE, B+EKR, £l REM
RARGFERT, ENHIENSHNERRNRDZERR, SBREERKEHE WL
BILF. BAVAR, METHEREBRABET BRI IRE RREIE T4 =R R I F 70
BUR, EENIIYS LR EEN E,

BARFIEBNS L. BXBRERSEME (GATT) Rk, EEFIELFERE , 2715
KEREERERESHELARANEERAR. EBRSNET =1 THE. SRERERMN, XE
BERATE. AOEHRER. HEERIMBXZFEZRNEFH MEEE X GDP 51
MEFRBEANE, TBUEBENSHIRA. REENERMUR PHRZO T XA E.
R, EAREMLE, XE25 5 U EAOFRHBEEN LA LZFHNN G 34.98%, XEWKRE
BB 60% A DM ASHIINETL . FERm~WEHRENERT, RBERZEZED
AR IR KIERLT EF R

HR, FURPEERNEZDEETITEE. SRARBZRKSTEFEREKN, UER
BHEFEDBAF R MRBLOEINFEUAEZHTEWFE, TEFEESBRTED
REEX. £XENAEGT, WEBIRREE— TEENIE.

Page 7110



15 17 2/ I AR K T

2024 7H3H

B=, REMEFEFRAESEEFBR. MREDGAAEMNEELE, BXL~mnEAH
BERMERERENBERT . EIM, JMES LB ZEUARFELFE, BYF
R E AR ARRSESHR. E+FR, BOREMEFELERLREFE, &
BARBIHK, X5SFEVEFRENFLITAEX, FAAEEEKESER. Bit, AHER

BB RIS TIERIRAS FEF 0 A 77 sUERLSETE. 45 5 R P A 3248 2> i SRt
PHARERT, B UAEFREEAEATFENBELNE, KN LB R E S E
HEARE, X TRATRE MR AR 5755 15 /2.

MEBRMF= U BEST, FAVAN KB A TR HETHFEBAZN, 5N FE L
[0 57% AT BE MBI

W BUAE P SR kiR = v gk e

“r=# REESHEVEESENENRS. 2023 £, HEH=/F" (BE5E. 28t
FRRF=a) AIHHA 1.06 F{Z7T, FEEEK 29.9% , BERRWHEIZTKR K. XBREEH
O 3 WAEHHE 1 MRAERHARE, RRAH~EEL 16 FUFLKREN, | 2B
HEESB. "= ERNEHROENER, EPERBMRE LKA RT 2RF K
¥, BRREABIMEENEERMERRTREMES TERSENSE, KR=RNKZUE
HARBHIER TRE TR, BTV EHIT TEE. 5 5 21 B, REXRTEHSEF K
RITUERELAREXRS, SVCRHRTERTRANRHENTM RS, ST L RHE
H, HBETIHRENG . EEFREFARUE, REFE. SRARBBEXNIESET YR
a7 RIERY B 2.

BAVAR, =" WEEERDFES, FAREIELFRE L. BRUENKRER
T, MBATUERTHFHARNIAR. KERE, HEFEEFSOE, T2 EHR
AFENREST, REAANFERUESE -SRI, ‘FET DRSS —S k.
MKHIE, RURERE T ERAT IR EFERRRRK—BRNESRSEEPE. mEK
HENXRAZGEFRPEXNHAS AP H AP ETHEREE. B 2022 £ 4 B
10 B <h#EpR BEBRXFMNREREERZ-ATZHEL KBk, TiHEE#—F
MBT AFGH—, FEHHRFNHHFRITANAR. ETHENRHAUT, FREEN
20, SMRSERNTHEMNNEMEYENERNS A, MIFNERMEN. E2 KA
HEEHERT, BFSNNESRESXTINMScEFat, & and e’ e
BT, TubBSEL RE—E—HE— ARl &5, BRSSA L= O0hrER. mxy
FRMEEMEESHERSROL, BIMNSRITINARANZESHM. RS T
X, URMR. BR8N EFR.

PR
1 RBEIPECE— SRk, EBBEREABRIERIB RS

2. EEWBHERET RN, WTESEBS TULIHTR

Page 8 /10



RIS

hERR 2024 £ 7H3H

5347 I 7= B

EEEFEIES LS ELHIEFREEREGOTN, USRNIRLASE, M. SEHAAR G FEERIE: () AREFRANEIESRES
MERE; (i) ARESITEEETEENRER, FHEMERIRMTEBIMANSR, (i) AREHEETEHIE=7REHXE; W)
AEEEMFEAR; (V) ZXREEESRRE X, HRSRRE A, FHE .

BETR WA
1 7 TR 5 —
1B 4 R T TR R SRR 45 S B B4 A EAN | A RRAR XS B HAAE RIS TR SR M E BRI R A 20%5 A £

AR (RARRORA) - FEEIRE | g [ B | SRR T R E NN Yo 206
%£7#5EF 6 B 12 P BRIAER TR, hED: | jpe a8 FRER AR AR XS (5 BAAE S b T 3R SR MR B E 3R /0 F- 10%~5%2 [8];

IR £ 75 HIER 6 12/ A I A SRR (5 | FERRRAAXS BHERAE IES TR R IR BB IR - 10% R AT
Tl g%y FAX EEIFEEIE ST IR ey TR | AN FDRARR 6 A HipRI SEEIREAR LT RF A
IR E R B, B A RTTIZHLUP R 30075 - B FRERT P B AR [ 3 i T B FE B AR 7k 10%1U |

HonEof; BATHNEEREEE £ET EQJ}( it | TRERT AR ER A TR B AR - 10%~ 10% [8];
HAEIA e LR A TR BT 500 IR R, B | ERT R BRI T AR FE RO K -10%LL o

—REH

BHEFERAR UTEHR AR AEPEILESHEMIFREEANE EK. ALFRSEREARE FREINENE R, FREE
HXREBFATHER TER, FUNRMEEMER, MR & ARENRBARATNE, RERATPEEFT, EAHEFHTATR
FMEMRE XX R IRE P EF R SLUEAT XREEAE XNER . SHER S RAEMEMA. N5IMAARE DH LSRR RSTE,
FBERHBAN A IESHARN, BASNAREHITEFRENNTIER. ATHREELFESMAREIERENRN, W TRARENEL
WATR T EH AR AMERIESFR R IR ENNL. ERERNHHIE R LA REN, R ARG RE HEEREERTHENIF. &R QAT LINIEL
M4 (UTERZIE) ZEARRE, NAZIWME AT LET AR,

FIREFTHA R BN R A8 F AR RE S BROHET, AREFENIESRIR BN MERRBRA SR =EK; £
BNH, AARAENSARERHEN. BELRENR—BHRE; FARTMRILARE S EBREERIIRS. AN, AQBXNAREMEE
BAERLZ HEMNBE TSR, REEN Y BTN NER R ERK.

FRENEERBTII. B0 AEMHFEARNSIERRRR S ARENERIRRT AR, AL XNXLEEA AR BIERIEE
ARIE, EARRIEAESEEMENNAEEMNEE. AATSNRRWERTNER. RE, EXPHUR. FEMBNNHESE, FESEEWL
FIMEIRBE I TG EL R EIEH BT EEMERT, REPHEERBE LI EMANRITEN, REZ RN EMRBRR SARE
EELRX. HEMERT, A28 AR RTHEXBEYMTRBREE —ERF], FEREESEZRFNE, BTHEMAR ERFRERHE
MREFSI BN EMRKAETRE. ARABREEERSAAGEEE R, SAREFMIFNREFERIESNFEZREM R IN BN REPRE. #
BIGTER FIZ R

AHESRBTE. RE—IIF .

7 75 BB

EEETATNERT, AT IESFTRSIFERREPRRARMEZITIIESH TS, A e XL AR R M F AR HIRERIT. MEMaME
EREEMEMRS. Bit, REENSEED I IESR/SEMER AR EFEZHAR EUREWEBENE AR, REZFDEARE
MARBHEMRER E—SEKIE.

BA BT

i 3| E13:3

i ESTUBRNR HMRWENE RS 95 it RYWHELRKEEAE 3165 SHA A Hhit: JLRMIEEREARES 0 54603
REERFAE 30 E KE 23 &

HR4m: 200120 Hi4m: 518035 #B4%: 100037

15 17 LI IR ok TR Page 9 /10



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

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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