FRERE

FAPHTIER: BEBREM (HLE

B%B) , #EIHITIESRERR

REER

AETHEER: €BEHFHHNETFRREEEFETBETER. &8, BASEH
FPREEHOR 4932.04, FRECT Bk 0.27%, [ LT Bk 23.43%. I1F7k e,
wind BF 5 EUi 3k 3439.46, IRLET B 2.52%, [ELE T 33.63%; Wind
£8e AR 540K IR 1488.78, FRELT B 4.44% , [FLE T 2 42.68%; Fifft
Fe AR 1308.04, FREETBE0.13%, LTk 23.76% ; 1 J5/h& Bk
HUHR 1464519, IREET2:0.38%, MELTRE9.47%. % £SEAN,
B S PR R BRI 4874.59, FREET 2% 6.79%, [ LL T B 27.00% ; 22
4 S UK IR 5472.26, FREET Bk 1.20%, [ 3K 51.41%; BI5 ¢S
s #lad 3331.53, IFLE T 5.087%, [ELET & 17.85%.

MRS . ARFMRMETE, FAFMR LK, K\ 5H
3.98%. 1.48%; fE2 2. SEME. = TRIRIE. B MM, AL,
SHER . MPISERER. SRIBE . AB. B —SEENKRTEL, BKESHA
3.48%. 1.99%. 2.78%. 1.01%. 1.65%. 4.34%. 2.74%. 2.76%. 6.19%-
6.39%. 0.25%. 2.35%; IE®#MREK. BHIE. HTRS RENKS EAFF.

EEBRRMH B EEKEGY , 8 2024 £ 10 A 1 HiglEfT. 2024 £ 6 A
29 H, HLIEEFMD EXMH, BH2024F 10 B 1 HEMT. <FHI»
BRTBODARAMER I REN LTI A BLELEEFLD # 32 F,
ITERNFEEMNER LRRRP PHHB L ERETERAE, AFARMD
ATBRAEEBRIBLIRBEEBRB IR ELTRIPEAR REHLE
S MEBSRETUMESL. BRBRFERMIEFRLERTHE MR
FTRHB LY EREL R PHE YR L~ R RSLITHR —M &, SR
XEFHRLFVHEAR. L2 FHeam. IR RS LATINE &
mier s ERR NENHLRNFE LKL E SITEERE R
S ER.

BESHATRMRFMEET NH. BEELETSBELKBE. BT
MBTHTHEER, MAGIET GEEEMRFHEHET AN~ &R
BRETEIHRE (2024-2026 £FF) > » TEEHR—=IMHE T L FHHE,
B KER AR BREL. HEESA. FUH#ETE. S8HLLR
B, H—PRARRCIFE N FURRSEEN . =l 2elREE
TRNFE2026 FEEHHMHFUWIAEE S NTTEMBENR: & 7000
fzrT, 2, PE1001Z7T A LM 10 ;5 55 300 RLLE SHEHF iy,
70 RUALEERERH YNEAN” T30 RUALEFEW AT E k.

RERZR: 1. THBERRRTE; 2. FRNEKEED; 3. FIrteB iR R i%.

IBIFRPTIE L IR 5K T

IESFRFRE | TLER

AELR

TPR: BHF
HHi: 2024.07.05

ST B E

04T S0950523090001
> : 13661240951

@ : giyanl@w kzg.com.cn
BRRA TAEH

< : 13367000172

@ : wanghemengya@wkzg.com.cn
BRREA SYE

3 : 021-61102509

@ : jinkaidi@w kzg.com.cn

2024/714
- [vm l’\\ru%\
5% \\\[\

-12%

TR

-19%

-26%
2023/7 2023/10 2024/1 2024/4

fad)m

A300

FRBRIE: Wind, iR
HRXHR
> CHMRMTLER: BNERSMR Y B
Fran, AIREOIFRIZITREY (2024/6/27)
> (TERERERR T RXEAIGT W EmLA? »
(2024/6/4)
> CBRITEMN BE: XRBREFEHEKRS
bTiE? y (2024/5/29)
> PRMETRE, U EEFRERARTR
—@fTlk 2023 FHR K 2024 F QL MR
Iy (2024/5/28)
> CREFE" NABENEMILMA? >
(2024/5/27)
> BT AT BNEERIINEEZ T
247y (2024/5/17)
> CREMRETEA LK, BEAEMM? >
(2024/5/14)
> (2023 FENINEIRBE: PEFCERS
%, BIMARTIRE LY (2024/4/9)
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BELERR

A ﬁgﬂ# 2024478 5H
RERH

RNEBR

47N T S TR 3
2 B AN T AT I o vveeveeeeeeeeseeeeeeeeeee s eeee e e s eeee s e e eeeeeeeee e ee e se s e s ee s en et e eneeeen e e e en e seeee s en st eneereeeenans 5

I N e A= K = 1 DU T TR TR U USSR 5

W=t = LSOO 6
D R e 7 g = TSR 7
F = g = TR 8
D =z 9

BRB%x

B3 1: HASBIMRIERAEIREE TE 0.27%, FIEETRE 23.43%0 oo eeseeeeessssees s asesssseeesses s 3
B3k 2: Wind 2 FE B BIREE TEE 2.52%, FIEETOER 33.63%0 .ceumeeeeoeeeeeeeeoeeeeeesesseesesessessssessessessssssssssesssssesssssssssssssssssessssessssnssssessssnn 3
B3 3: Wind £2F FARFSEUAEIERLL THE 4.44% , [EEETORR 42.68%0 ...ccmrveeeoeeeeeeeeeeeeeeeeeeeseeeseeseeesessseeessssseessessenssssseesssssssssssssesssssseesssnnnn 3
E%4: PRl EEARREIRE TR 0.13%, FILETEE 23.76%0 ettt sss st ss st 3
Bk 5 HA/NSBISEAFEIRIE TE 0.38%, EIEETEE 9:47%0u cmmoeeeeeeeeeeeeeeeeeeeeseeeeeeseseeeeseesessees s s s s ssssssssesses s senssssessssseesenn 3
B3 6: B HESEMRIFERA IR TEE 6.79%, FIEETRE 27.00%0 ccvoeeeeeeeeeeeeeeeeeeeeeeeeseeeseeseeesesseeessssene s ssssseesssssesesssseeesennnn 4
B3 7: B ESEIEEAEIREE T 1.20%, I EE BLAL00 oo esees s 4
B3k 8: HFHESEISHIAEIIRE T 5.87%, EIEETEE 17.85%0 ... creeeeeeeeeeeeeeeeeeeeeeeeeeeeseesesssesssssesessesesssses s seessssesesssessssaesssasssssessssseesssne 4
I R RN = DA B b S 1 -0 1= OO O TSSOSO 4
BIZE 107 ZRFEIFRIBAT 10 vverremeeeesemeeseoeesesessessssssessssssseessssssesessss e sss s s s s s s e 5
TN = - =1 0 10O 6
B3k 12: 5 54448 241.68 Fif, FASESRZERE 955 T, BIBIR 39510 .ccreeeeeeeeeeeeeeeeeeeesseeeessesseseesessssseessssssssssssesssssseesssnnnn 8
B3 13: 5 APESEEEFITE 9225 B, BEEEHEK 0.73%, IREEHEHK 1.33%0 i ssssssesssenas 9
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ﬁ AESERR

%ﬂ:}gﬁ 2024 7H5H

hEEH
1 BTz Em

KA, RAOSBEHFHEHERIR 4932.04, IREETEK 0.27%, EEETE 23.43%. WAF1T
Arp, Wind 324 f it ik 3439.46, IRELT K 2.52%, [EEET B 33.63%; Wind $2HIEHR
TEEY IR 1488.78, IRLET BK4.44%, [EEET Bk 42.68% ; FRIERL = Al fs¥ Yk 1308.04,
IREET 8% 0.13%, B EET K 23.76%; BTG /N&Eis ik 14645.19, IRLET % 0.38%, [
EET#9.47%.

Bk 1. BASBHMEHERARIRIET L 0.27%, [FEETEL 2343%

RAZBHMAER
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BRISRGE: Wind, AR EERIEAT

B3 2: Wind $28 f5 A EIRE T8k 2.52%, [EEET 2% 33.63% B3 3: Wind $2rE IEARFEEIAEIALE T Bk 4.44%, EEL TR 42.68%

i Ry i T2 4 3
Wind 28 F5 31 Wind$2 s TF#RIESL
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8,000 4,000
6,000 3,000
4000 2,000
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B T - T T N S
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LLLLoonER2R222 g0 aNAaNNRRQTSE LSS oo SooSooo88SNNNNNNANNSSS
S2S28888888R8888s88888 888888888 IS IR SR S ST R S B SR T S o B S S S B S TR S S B B IR S B B S T S B I i S B

FRSRIE: Wind, BAIESRRZA FERRIE: Wind, AF LSRR

B3 4: PIEF LI e SR BERLE TR, 0.13%, [FEE Tk 23.76% E&5: RA/NEEIEMAREIRLTEL 0.38%, [EEETEL9.47%

. L 3 — o
hiEM-L P is% 30,000 BTN RIS
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BRRER: Wind, AR SR FERRIE: Wind, AT IESR AT
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BELERR

2024 7H5H

FELSOMRISTL, 81774 SHB KR RBIR 4874.59  BREL T8k 6.79% , [6) L < Bk 27.00%
K S SRR 5472.26, FREE Bk 1.20%, FIEEE 3k 51.41%; 1 J5£5 His 5IKR
3331.53, IREE T 5.087%, BELEET % 17.85%.

B3 6: RA¥SEMEEERAEINE T 6.79%, LT 27.00%

A S EHER
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0
R e I e I I e I I R R R I B I R I I e I I B e R B I I R B e B
I I I I I S S S A i
OO0 D000 0000000 O OO0 D000 000000 oo
bbb o @ b - r M. b b b O B D D O v o o N o4 4 och b o o <
vvvvvvvvvvvvvvv T B s e s s s e A s B s
OO0 009000 Qo0 o o 09O 0000 Q000 g9oQo g
NN N N N N NN N NN I3 NN NN NN NN NN NN NS
BRRIE: Wind, BT IESMRR
BER 7 B SRR B I T L 1.20%, [EILE £k 51.41% B3R 8: B SMAIaEARE AL T#L 5.87%, REILET K 17.85%
FESHIEER RS HEH
7,000 8.000
6,000 7,000
5000 6,000
5,000
4,000
4,000
3,000
3,000
2,000 2000
1,000 1,000
1] 0
DD DA NDDAADADAANADDANDNDDAAAAAADAAAAAA OO0 OMO0O000N0No0M0Nea0M0n00o0nO0oao

5-1
9-1
1-1

)
Lo bdddrlilldddddoddad il ldddddddd 88 fgaa
fffffffffffffff S88syyNyYLgLad 8 SR
SoooococococooooooSSgsssssssgsg S8 SE88
RERRARRERRESREESSSREENREERERR

Sh Al 5 . S . Sk A 3 H > o

BRERIR: WIS ST FRRIR: RS

#HRBRIRE: Wind, & R bz JR: Wind, & H

FHRNAERD BT . ARFVRMETE, ELHEME LK, FKiEHS 55 3.98%. 1.48%;
WRERE. SRME. ZTHRE. BRK. BEE. S4r. BB . (hSKRR. HEY.
P HiE. ZSEENKETE, BIES3H 3.48%. 1.99%. 2.78%. 1.01%. 1.65%.
4.34%. 2.74%. 2.76%. 6.19%. 6.39%. 0.25%. 2.35%; [F#ife%. BHEE. BFRZ

miENES LEFE.

&9 AEEMGUIHF RN IER

N AU A Mg BEREE e
TRERTE (FT/Mh) 91460 -3.48% -70.19%
SE8LE (5T 82860 -1.99% -71.90%
BreeiEAM R
=JTHIIRM (523)  (Fyoid) 7 -2.78% -19.08%
ERBYg (B/) (i) 1.0625 0.00% -13.62%
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B 1P 5EA 7R B AR T

BELERR

2024 7H5H
SEEEL (=99.6%, EFE) (T/IFE) 49 -1.01% -15.52%
R RS (C099.98)  (5T/Mk) 238000 -1.65% -19.32%
SREAR S (JT/ik) 135480 1.48% -12.70%
mLmiEtE 158.4 -0.44% -21.97%
Ak (o)
363300 0.06% -20.10%
ikt ((Nd203+Pr6011)/TREO = 75.0%)
F1L55(99.5-99.9%) (GT/ITF3E) 1830 3.98% -19.56%
FL58(99.9-99.99%) (GT/TF7) 5290 -4.34% -39.27%
ST RS (65%) (u/if) 142000 -2.74% 17.84%
STF{hEEER £2(88.5%) (TT/Mh) 211000 -2.76% 16.90%
SHFERT(45%-50%, Ef7) (ST/MiRE) 3635 -6.19% -5.95%
HitvN& B IR
$HEK(60%Mo, E =) (J5TT/E M) 23.45 -6.39% -7.50%
B (=>99%, B ) (T/F5) 180 0.00% -9.91%
HEEE(1#) (FT/ME) 19690 -0.25% -11.59%
HYRSEE (ET/TH) 28.5 0.00% -13.64%
F SR
=SS5 (Ju/if) 4150 -2.35% -55.14%

BEISRIE: Wind, SMM, EFESHRAT

2 ERATFATIEER

21 ERXEAFFITRER
AEFKIERT AT B SR (13.48%) AR (13.43%) . FEEIFAAT (9.66%)+

AR (5.25%). RERE (4.07%). EARLE (3.54%) .« B LFHr (3.50%) . RIS
M (2.85%). AR (2.02%). AR (1.79%).

Bl 10: AR EKIERT 10 2

H= KT AR FEBRiE (%) mE ({Z7)
1 002428.5Z R 13.48 70.93
2 300835.5Z TR 13.43 34.90
3 603936.SH fagsT 9.66 52.95
4 000792.SZ R 5.25 948.04
5 600378.SH SR 4.07 263.42
6 300127.SZ SRS R 3.54 48.63
7 688786.SH MR 3.50 35.10
8 300034.SZ TS| 2.85 123.17
9 000925.SZ RERHE 2.02 36.61
10 300811.SZ SR 1.79 123.03

BRIRIE: Wind, AFFEMZAT
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B 1P 5EA 7R B AR T

BELERR

2024 7H5H

AEBRIE AT HE AT 4 B : T H (-25.56%) « &R B (-19.38% ) 1% 3K £ (-17.32%) «
RERER (-14.36%) . WA (-13.02%). A% (-13.00%). HIEL (-12.45%).
REFRH (12.13%) &K (-12.07%). BEREH (-10.59%).

B 11: AR RKIERT 102

A= R fEIFR FEIEkIE (%) i (fZ7T)
1 002341.SZ LI -25.56 7.72
2 003026.SZ @A -19.38 29.05
3 688502.SH BN -17.32 49.11
4 688303.SH KERER -14.36 437.35
5 688535.SH R -13.02 55.29
6 688333.SH Wt ss -13.00 131.67
7 688233.SH IR H -12.45 32.82
8 688234.SH RES -12.13 201.62
9 603931.SH HBIIE -12.07 40.57
10 688300.SH BEERHTHS -10.59 89.34

BWRIRIE: Wind, AHIESHZAT

22BEBRNARE

[NAEN1 6 B 28 H, A8KHLER, MEAERRATENARTREYEFBL
2162.1621 TR, HIBEKRESSHWAEY 282k, MRATHARKEBATHRR
NEE. RRKBKZZNLRENF ARLHWZHAREAR, EREAKLN, RLEER
E, BAHFLARAKZEZEL R . ENREXRTEARINATLAAREEE ERML R
FARFERATHEER, ERRETHREHNED, REARANKHTREEELR.

[ZrtEl] 6 5 28 H, ARXHBXTARARFARRIBNHNA G ZEELETR
AIZETHNER. EMZHST. 2HAESEMIBRAF 202446 § 26 H = 2024 5F
6 8 27 HH B £ KBS 6 £, Sit&8304.28 Fit. HA: B 5 W HExH
B« &1 154.28 AT, G ARRE—HHELETEITHEFE 22.12% ; I EI5 5 =4 <
FHBI&IT 150 Fx, BARKE—MERTNIEET EHRRARKNFE 0.11%.

[ERH] 6 B 27 B, &RBHAETR, ARFERIT “1+2+N” KK, EEIXBHR,
RAEFENHME T CEM £, RRBE “EEIDEHREHRNIEE” NIZEZEL
B, FTIERM BB Sh— AR R ZBME . A7 B 58 CRHXBA R % 7 unispace g
FHRERFEE, HERESH XERKRZERF=LTRITRID.

[E5kR#%H] 68 26 H, ERBRBRAEXTERFATABVLE=HNAE. EXRHERTL
AEHHEBRIIBER € 1.63 LW LXEBHEARIERLE (A TEHR EBHLER")
REBHBANVERRET (UTEHR “EOHAB") WBIVRRE BEERY L HbfE
AREFRE.

[RERR$] 6 825 H, RERBE 2024 FLERWEHEME. 2024 FEFF, RFEM
THSEIABAFEA 2.01425T-2.211Z 5T, B EL K 110%-130% ; itk F#F 80 1.81
255-2.01 {Z5T, FEEIBIK 166%-194% » ZEH A+ T A% OLED B REMR T TR EIZFLL
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B 1P 5EA 7R B AR T

BELERR

2024 7H5H

BRI ama REZRFNEE, REEEFSERRIEIIE LKA 64127, &
W EEM 2023 Ry 32%FFERTTE L 42% K. Hrp: OCMP #iit B HEL 3.0 2, [
EE124< 100.3% . H 1 2024 S5 —FELIMHEW AL 1.64 25T, IREEIEK 21.93%, ELL
K 92.77% . CMP 5t & RIBIE N, =izt ERRERMHE B4, BE A,
AFEE LM . @CMP #i3ei& . BB m ATt EL 0.77 {Z5T, EEHEK 190.87%.
Hr 2024 £ E"FELIMHEW AL 4,079 H 7T, FFLEIE K 13.56%, FLLIGHK 179.13%.
QYPI. PSPIEX SR RIS EIHHELN 1.68 27T, BB 234.56%. H 2024
FE_TELNHEKAL 9,825 Fir, IRELIEK 39.93%, FLLIEK 163.69%. BRH
IR E, L —SMaER SR ERFIRE . AR FSEERTEMNEREXZKRER
fFrA el S5 = PR ISR TS, BERIF &2 AT .

[th&& 1 6 B 24 H, MEERAHBXTEREABWABRBHAE. 2024 F6 5 24 H,
REENRHEMERIESFK FUEREN T XER@E A8 &% 75047 Gk, G2FE
Bl SRR 0.1283%, JmEMRMHA 2.01 JT/iR, REMZMHA 1.99 T/, RREEHA
1500.28 Tt (REXHHM) o« AR EWHI R A FRAUER . RITEFRITL.

3 IR T AL R ERER

BMEFREMT <HBLEEFED, B 20245F 107 1 HERTT

2024 £ 6 F 29 B, «BLEIEEEXG> EXW, B 2024 F 10 B 1 HEkT. B LERE
FH> # 32 K TRARVIEMNBERL RERP BHE L RRERTERAA EFARMD
ARBERAKEBIFHL HE B RIH L RRLTRIPEAREEH I EE T NEES
BRTWFERML. BREBREFEXNIERLERFTEMRAST B L=IVERE LR, B
B E S B ML R R SEAT 4 — AR BB SRR £ M BT ST D2 3 BT R
MRENALNNA, TER LI HEEERR N ESHLARNE LGB XTERE
AR FMAESER. (BRRR: BESk)

3.2 EEEHATRMREFHEE XA

6148, BEEIEN2EELANE. BT UBITHNTZKEER, MAGIET B
HINRFRHET AL ERE RRITHHGR (2024-2026 ) Y.

THEBR—2BRMFE T HIIE, BALLEE. BABK. HREL. #HEES A
Pl EFTIE. SECELAR, H—SRANKEUFE D FlLARIEE . Pl ER2RE
B ZRNFE 2026 F2EHMAIFUIRNFES MHEMNBFR: A 7000 27T,
Hrr, ™={E 10042 thd LB 10 ;355 300 RIA L EFRF e, 70 KA EEHEHEEHFT /0
EAN f130 KA EHEWVEITEE B,

ERESERE: 1) BRMRNAL RS, BT SEHmekas. stk
PAEEEBMEFEHBE SRR . 2) BN RXRERYE, ISHETERES
MR SR (IIER) FREEM BN BB BN St SEM R R R A
ERtEL. 3) BIERRIEERRIDEM . (BRRIE: BEE TUMESLT)

3.3 EREBEFH): BEARERHEBRTIR, AREERE “ER=—FH” AR
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IBIFRPTIE L IR 5K T

BELERR

2024 7H5H

ERLARBEZSEHIINE KX FHEHRFTHRIEFEHETE KRNER . BEERE
FERTERRBEENRSHE, BEHHENET ETRESKEETDSR, # it
BE. WiH5| MRENBRB RS, SHF—HEIFEENR. BIKMEFIE BimAE S Nk
R, #HESHERLS FEX. FTEafEEI, TR EETISE Qb g, (&
BRR: BRENRE)

3.4 FREFIFFRME, Hik 127 45 LkiRm E

EY WAL B T 22 HEFBEMEZET, B 127 A5 URIME, Rl 7T2E
276 Ripw Rib. B RE%, 5EE—DHHBT =RBRAEBEANEFMNE, 5198
Sl B ER AN . FEEMENS ETRE, BNMSETEBEERTRTERD, 127
M URIRE S R&. 1. ARRRS. B8 &% BE2 08, @FRIL 22600 5K,

BEETHLWRIE. (FARIE, RARGNRTHRFG. BT KMERE L. TRk
B HEBRERT)

4 1 X EHRIBER

RFEFS LR, 5 BHFREFAEHE 95.5 IR, BB 33.3%, IR 12.4%, BiE
# 39.51%.,

Bl 12: 5 BREHE 241.68 74, FROFREHE 95574, B1EX 39.51%

b EEERE L AE — R E RN AE — RN BB E
3,500,000 45%
3,000,000 ‘ o

(| Y 4
N - A
2,500,000 / / \
\ - it 30%
2,000,000 Y v 25%
1,500,000 I va 20%
NnIir 15%
1,000,000 /
LY 10%
AL
oo LT l ll | 5%
o FCCCERLLkh A hLh I
= o ~ @ N = [ s "] ~ @ - M o~ - = 0o~ [ ] = m wn
[T = =] (=T =] - O [=I=] (=T =] - o o O o O - o o =2 -] (=1 -] (=T =] (=1
S 0 & & O & H H H HH oA NN NN N MMM oo+ oS o
oo oo oo o oo [ ] o oo oo oo oo o oo oo o oo o~
o o o [ =R =] (=1 =] [ =R =] (=1 =] o o S o o o S o O (=R} o O o o (=1
L B o B ) o~ oo oo oo oo NN NN oo oo oo oo o~

FRLRIR: Wind, HUSE, BFIESE R

RHE Wind 38, 5 AEEEF I8 9225 7388, RELEK 0.73%, IRELIEK 1.33%. 4
BHEERFILETE 2267 H#B, ELLIGK 25.48%, IFLEIEK 12.12%.
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@ . EEERIER
BHES 20247 5[

PERE
Bl 13: 5 AR TFI~E 9225 5, LK 0.73%, IREEIGK 1.33%

sPEFERETIEARE whEREREEETIEAE
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S 3 0 - § 0 -5 Y -HT T OTHTIG-TO IS ST OG- H SO =g
© O © O NN NN D OO0 00 90 0 Q0 T T - = N NN NGO ® Do
FFFFFFFFFFFFFFFF LS A Y S I Y N o L o AN S NN N S N N N S A N YA Y B &1 B 4}
O 0 0 O 2 0 0O QO 900 9O 090 OO0 [=Jir=T =N < < I = I = I = N = I = I = I = I = B = I = I =
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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) theresearch 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 interv ention 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 othemw ise stated). The rating criteria | Company HOLD 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 reportsw 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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Address: Room 2208, 22F, Block A, Eton Address: 48F, Rong Chao Trading Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New No.4028 Jintian Road, Futian District, Road, Haidian District, Beijing
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