FRERE

B R & E M EER : KRR S HT e

SZE VAR NGRS

REER

AEITEER: €BFMER FHRIRESHFLEBET®. A8, RH&EH
MRS HIKIR 4709.80, IREE TB 1.59%, EEET B 24.50%. PO4NF 47k
i, Wind $EA- 35 ¥4I 3285.54, IREE T B 3.71%, [EEE T B 36.62% ; Wind
R ERIEEUAIR 1404.94, IREE T K 2.49%, R EET Bk 46.25%; HE#H+
P IE#IUGIR 1262.18, IREE T2 1.18%, EEE T 25.29% ; B A/N& B s
U Hr 13529.83, IRLE T 6.10%, [EIEET Bk 18.90% o £ S4f B4Rt ,
B SRS ER 4786.13, IREE T 5 5.67%, [ LT 2% 29.46% ; #*
i SRR 5005.36, FREETRE3.11%, L L3k 37.95%; MA ¥
E¥s e 3377.56, IREL Bk 6.36%, [EELT Bk 18.38%.

BT Z . ARFMENETSE, TR LR RE. &5
32 FBEREL. R, ALY, |hH. |kl BEr . MSREk . HEk.
S ZSEEMIE TR, BKIES 5 7 3.66%. 1.34%. 2.19%. 3.58%.0.31% .
5.33%. 6.40%. 2.26%. 3.47%. 1.25%. 0.67% . 2.35%; =JCRIIX{ . IE
iRtk JBEIK. SHIEE . BRE. BTRZRENES LEEF.
EREZKNEZEMMER: KEREFEESEURRFTHMERE, RHNER
AREBR. TR 25 H, BRRKBEMMBE LS CKTMAZFFAMNRIRE
BEHFES: SRS THEEY « FBRARRS 7H RS £ L Bk
RGO, RIRIBEF WSLE R D AHTESE , 8 SLHTRERE B E
WirER 1 ATREE 2 A, BKT—HF. A REEFRAMBMES @A ,
WNHEFHNEEEE, PRYKA TREEHEINWEELLS, M1 1PE
SERBEE L5 PES A

BELHAFEMNRFANET A BEELETRRELSE. BT,
MBTMHZEER, MHRAFHET GBEEMRFTEHET MAM =l &R
BRETHNHRE (2024-2026 F) » « THEBERFR—ZICIMFE Tk FHE,
SR KIER . BARTR. MR¥E L. HEBSA. FUEITE. KHELLR
B, #H—PRARLOFRE N U RRIEEN . PR REE D =
BNFE 2026 FEEFMHFUWIHER SO HEMN BEFR: =EE 700012
T, Hi, F{E 100 ZTRA LRV 10 R; $5E 300 RA EEHEREHE AL,
70 RUA LB CNEAN” FIB0RULHIEVETEE .

RERAR: 1. TEBERFRTE; 2. RMEEE; 3. FEaBRrRiE.

IBIFRPTIE L IR 5K T

IESFRFRE | TLER

AELR

TR BEF
BHA: 2024.08.02

ST A

04T S0950523090001
T : 13661240951

@ : giyanl@w kzg.com.cn
BRRA TAE5HE

o : 13367000172

@ : wanghemengya@wkzg.com.cn
BREA SHE

T : 021-61102509

@ : jinkaidi@w kzg.com.cn
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BHRBRIRE: Wind, IR

HRXHR

> CGIHRNTL AR : AR TERE 3nm Gz
AR, LESFEAFZY (2024/7/24)

> FE L EESEE, BERARHE—S
RS (2024/7/23)

> FHRMTL AR : TEHMMEISHREW
RDBET KF=RETIE, FBARNE S
iy (2024/7/21)

> (BB, RESEREMA? »(2024/7/17)

> (FIHRMTL AR BERAH RLIEEK
By, EEHLITL S RELREY (2024/75)

> CEHRMTL AR BHERESA R E
#am, GIREGIRIZ TR (2024/6/27)

> CTRERERT RITHAGT L mLA? »
(2024/6/4)

> CHIRTIEN B E: XARBRATRERS
/D32 > (2024/5/29)
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BESERR

A ﬁgﬂ# 20244882 H
RERH

RNEBR

g 7 =1 T 3
2 B N T AT I vveeveeeeeeeeeeeeeeeeeeee e eeee et e eeeese s eeeeeeeee e ee e ese s e s ee s en et e e en e e s e e eeeen e se e eneen et eneen e e 5

2.1 B A FIEFTIE B o eveeveeeeeeeeeeeeeeeeeeeeee e et et et eeeee e s et e s e e et eeee e e eee e st e s e e et et et e et s et en et e e 5

2.2 BB A ] A oottt ettt ettt ettt ettt ettt 6
B T Tl B BT R oottt ettt e e ettt et ee et et e e e e et eeer et ee e e et e e eneer e en e enees 7
B R B R BEE e oottt ettt ettt ettt ettt e ettt et et et et et et ee et eeer e e eeenan 8
Dz 9

BRB%x

B3 1: HASBIMRIEEAEIRE T 1.59%, FIEETEE 28.50%.....crovooeeeeeeeeeeeeeeeeeeeeeeeseeeeseseeeesesseesssssssssssssesssssseesssssssessssssesssssssenes 3
B3k 2. Wind 2 FE B BIREE THE 3.71%, FIEE TOER 36.62%0.m..vmeeeeeeeeeeeeeeeeeeeeeeseeeesssseeesssesssssesssssesesnssessssssssssssssssssssnsssssesessssesssesssenn 3
B3 3: Wind 2 FARFSEUAEIERLL THE 2.49%, [E]EE TOBR 46.25%0.......coeveeeeeeeeeeseeeeeeeeeeeseseesssssseesssssssessssssessssessesssssseessssssessssssssssssnsenes 3
B 4: PRl BAREIRE TR 1.18%, FILETEE 25.29%0u ..ot ssssssss st sttt 4
Bk 5 HA/NSBISEARIRE TE 6.10%, FEIEETEE 18,0 90%0.mmmeeeeeeeeeeeeeeseeeeeessesessesssssesssssessssssesssesssssesssssesssssesssssesssssnessnsesssens 4
B3k 6: B HESEAMRIFEMAEIREE TEE 5.67%, FIEETRE 29.46%.....cooeeeeeeeeeeeeeeeeeeeeeeeeeeseeseesseseseessessesssssesesssssseesssssseesssssssessssnsenes 4
B3 7: B ESEIEEA IR T 3.11%, FIEE T B7.95% ..o es s ssss s esesssssnsenes 4
B3k 8: HFHESEISHAEIRE TE 6.36%, EIEETEE 18.38%0. ... ceeeeeeeeeeeeeeeseeeeseeessseeessssesssssesssssesssseesssssesssssessssseesssseesssessssssessasesssenn 4
I RN = DA R 1 -0 1= OO 5
BIZE 107 ZRFEIFRIBAT 10 S .rvveeoomeeeeeeeeeeeoeeeeseseesssssseesesss s ss s sss s s s e s s s eeees s eenenes 5
N = - =1 0 1O 6
B3k 12: 6 5448 255.16 Fif, HASERZEE 104.9 i, BIBIR A1.00% c..ooeeoeeoeeeeeeeeeeeeeeeeeeeeeeeseeeesesssseseessssssessssseseesssssnsenes 8
B3k 13: 6 AEBEFHLEEE 2384 76, FIEEHEHK 14.3%, FREETER 16.6%0. .. .o 9
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ﬁ EESREIER
=Fl."ﬁﬁ!* BHES 20248 F 2
]

1 BEHiEEmR

KA, BRSBEHM eI 4709.80, IRLE TE 1.59%, EEET # 24.50%. U4~ F47lk
F, Wind 25 55k #k 3285.54, IREET L 3.71%, [EEE T#k 36.62%; Wind fEH IE#K¥5
IR 1404.94, IREE T 2% 2.49% , EILE TRk 46.25%; AiEss L=\l #5504k 1262.18 , IR
EET#k 1.18%, EEET#k 25.29%; B AH/N&EHEEYIR 13529.83, IRLL T# 6.10% , [t
T8 18.90%.

B 1. RSB EHEERARIRE TR 1.59%, [EEE T 24.50%

HhERFH NI
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- T T - ™ ™ ™ ™ ™ 7™ ™ ™ v v (4 4 04 O O &N OO NN
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; ST =)
BRBRIR: Wind, A ISR AT
Bz 2: Wind $28 e84 B IR T 8% 3.71%, [5EET 2k 36.62% Bk 3: Wind $2 B IEARFERAEIRLE T B 2.49%, EIEETEL 46.25%
Wind$8#™ fE2K Wind 26 IEFRAET
12,000 6,000
10,000 5,000
8,000 4,000
6,000 3,000
4,000 2,000
2,000 1,000
0 0
DDDDDDDDDDDDDDDDDDDDDODDDDDD DD DDDDDDDDDDDDDDDDDDDDDDD D DD D DD
SR I R A R R R I R R e I e R I = I - = I = = N = ) S0 0000000000000 0000COOO00OO0CGOD
NCOoO NV WOV NYONLEO NDONOS NGBS N © N DO UL O ANOOUNDONOONDONDONO O ND DN D
€8T g5 783798582298 °88585°8528% 8288258298238 2858288288=288288
DN O OONENR®XRORRR 20 Q2 T T YN DD @S LD WDNO©OONRNNENREODODDIDRD OO - - NNNNDOOT T
RRRRRRRRRRIRRIRRRRNRRRRRRERRER RRRRRIRRRRERRERRANHRERRERKERR
st stz 3 - ; ~ ) o] s 3 - H 3 ]
FARBRIR: Wind, AFIESHRAT BWHRBRIR: Wind, BAIESARAT
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BESERR

2024 8H2H
RANERBIES

30,000
25,000
20,000
15,000
10,000

5000

E&5: RA/NEEIEMAREIRLTEL 6.10%, [FEETEL18.. 90%

i e

R ESF

MINMETALS SECURITIES

i
hERE
3,000
2500
2,000
1,500
1,000
500

B3 4: PRI fesAR BERLE T 1.18%, [FEE Tk 25.29%

60-¥0-¥20Z
60-TT-E£20C
60-90-£202
60-T0-£20C
60-80-220C
60-£0-220C
60-0T-T202
60-G0-T202
60-21-0202
60-£0-0T02
60-20-0202
60-60-6T0C
60-70-610C
60-T1-810C
60-90-8102
60-T0-8T02
60-80-LT02
60-€0-LT02
60-0T-9T02
60-50-9102
60-21-ST0Z
60-£0-ST0T
60-20-5T02

60-¥0-v20T
60-TT-€20C
60-90-€202
60-T0-£20T
60-80-220T
60-£0-c20C
60-0T-120C
60-50-1202
60-Z1-020T
60-L0-020Z
60-20-020C
60-60-610T
60-¥0-610C
60-TT-8T0C
60-90-8T0C
60-T0-8T0C
60-80-£10C
60-€0-LTOT
60-0T-9T0Z
60-50-9T0C
60-ZT-S10T
60-£0-ST0C
60-Z0-ST0T

i 37.95%; ETH SRS Hlik

)

Wind, AFIESARFT
B SHH AR

i

SLEPS

>

14,000
12,000
10,000
8,000
6,000
4,000
2,000

FE SRS, B 5 2 SRR S8 IR 4786.13 , BREL T2% 5.67% , [ EL T 2% 29.46%;

I F SRR 5005.36, IREET X 3.11%, ELEL

3377.56, IRLE T2 6.36%, EIELT 2 18.38%.
Bl 6: R SEMEHERARIRET L 5.67%, [FEETE 2946%

Wind, AH IESHRFT

FRRIE:

60-90-¥20C
60-20¥20c
60-0L-€20¢
60-90-€20¢
60-20-€20¢
60-01-¢c0¢
60-90-¢c0C
60-¢0-¢c0C
60-01-Lc0c
60-90-L.20C
60-¢0-1c0C
60-01-0202
60-90-020¢
60-20-0¢0¢
60-0L-6L0¢
60-90-610¢
60-¢06L0C
60-01-8L0C
60-90-8L0C
60-208L0C
60-0L-L10C
60-90-210¢
60-20-2102
60-0L-9L0¢
60-90-910¢
60-¢0-9L0C
60-0L-GL0C
60-90-GL0Z
60-¢0-GL0C

HAXSHEY

8,000
7,000
6,000
5000
4,000
3,000
2,000
1,000

El%k 8: ML SAIEEARIRL TR 6.36%, LT K 18.38%

Wind, AH IESHFAT

i

2

p>

B SR

7,000
6,000
5,000
4,000
3,000
2,000
1,000

Bl 7: HRFSEIEEAEIL T 3.11%, [FEE LK 37.95%

60-90¥C0C
60-¢0¥e0e
60-01-€20¢
60-90€202
60-C0€20¢
60-01-¢c0e
60-90-¢c02
60-¢0-¢c02
60-01-1202
607901202
60201202
60-01-0¢02
60-90-0¢02
60-20-0C02
60016102
60906102
60206102
60-01-8L0C
60908102
60-¢08L0C
60°01-L10C
60790°L10¢
60°C0LL0C
60019102
607909102
607209102
60016102
6090GL0Z
60-¢0-6L0C

60-90-20¢
60°C0¥20C
60-01€20C
60-90€202
60-20€20C
60-01-¢202
60-90-¢20¢
60-20-¢20Z
60-01-120Z
60-90-120T
60-20-L20Z
60-04-020¢
60-90-020¢
60-20-020¢
60-01610C
60-90610¢
6020610¢
60-01-810¢
60-90-8L0¢
60-20-8102
60-01-£10T
607904102
60-20-£10T
60-01-910C
60-90-91.0¢
6020-910¢
60-01510C
60-90G10C
6020SL0C
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BESERR

2024 8H2H

TR ERDERZ . REFMRNMERE, EREAY. k. kil B85 . #5%
NH& L5, FKIE4 3R 0.97%. 8.75% . 5.18%. 0.39%. 0.26%. FREasE. S E (L2 . B2
e R HBY . ZSEENETE, BKIESA 79 1.88%. 2.49%. 1.79%. 2.67% 1.34%.
2.35%; =JCRUIRMR. IEBFEREL. 'B4RA. (MR, $HE. BRE. B FRZREMKS
L EAFE;

& 9 REEMS T RN EIER

R A 4is mmFh g AIREE Eild
REREE (JT/ik) 84760 -1.88% -69.78%
SEkE (5Ti) 79060 -2.49% -69.93%

FrREEA R
=TEIRM (523) (o) 6.95 0.00% -21.02%
R (B2  (Froh) 1.0625 0.00% -11.46%
Sgmek (=99.6%, @) (GT/IFE) 475 0.00% -9.18%
MR R RS, (C099.98) (Jr/Mk) 219000 -1.79% -31.35%
SEEABRWKEN (/i) 126700 -2.67% -25.55%
WL MMEE 155.1 1.17% -23.18%
stergkd) (o) 363590 0.97% -21.57%

B+ atkt ((Nd203+Pr6011)/TREO = 75.0%)
A1k 45(99.5-99.9%) (FT/F-55) 1740 8.75% -23.35%
F1k$8(99.9-99.99%) (T/IT7) 5080 5.18% -29.40%
ST PaEEHET (65%) (T/if) 130000 0.39% 9.27%
ST E5EE £2(88.5%) (JT/ME) 195000 0.00% 10.17%
) SAFET(45%-50%, @) (GT/ME) 3685 -1.34% -6.11%
Hitv & BHHR

£A%£(60%Mo,E %) (5 IT/E ) 23.75 0.00% -7.77%
SgomsE(=>99%, @17 (5T/F5E) 180 0.00% -11.76%
$EEE(1#) (FT/mh) 19410 0.26% -15.68%
HYRZREE (ET/THE) 285 0.00% -13.64%

E SR
=858 (T/ig) 4150 -2.35% -55.14%

ZRISRIE: Wind, SMM, BEA-FLRFIR

2 ERAFBETEEER

21 ERAFATRER
ARV BKIBRT T H0 AR AR R HFEE (11.78% ) S B (10.50% ) RESHE (8.97% )«

ZEBFH (8.45%). RERFL (7.58%) . AIMPES (7.18%). KX2EEE (5.49%) . BEAA
Z= (417%). EERF (3.54%). BHRI=IF (3.46%).

Bz 10: AREKIERT 10 &

A% KRB (EEYS RHiE (%) miE (fZ7T)
1 300963.SZ P27 11.78 25.49
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B 1P 5EA 7R B AR T

BESERR

202488 2H
2 688102.SH HrBh A4 10.50 64.30
3 688234.SH KEFH 8.97 224.57
4 300554.SZ =iBHH 8.45 26.69
5 000925.5Z RERH 7.58 32.38
6 688122.SH HEBS 7.18 249.28
7 688303.SH REHER 5.49 416.33
8 000697.SZ HEME 4.17 50.20
9 002617.SZ BERRE 3.54 101.15
10 000970.SZ R =2R 3.46 98.11

BRIRIE: Wind, AHIESHZAET

REBIER TR T 257 &S (-15.66% )« RER T (-12.15%) FE m R (-11.72%) «
B (-11.65%) BEFsr (-11.09%). H£i8HAF (-10.41%). Fm¥ B (-10.00%) .
SR (-9.59%) BInFH (-9.08%). KHAF (-8.88%).

B 11: KERERT 10 &

& R fETHR AEiE (%) & ({Z7T)
1 603993.SH & BASE A -15.66 1,501.58
2 688019.SH RERK -12.15 140.20
3 002409.SZ R -11.72 278.13
4 600711.SH Eal -11.65 148.64
5 605376.SH T E -11.09 57.89
6 688535.SH SRR -10.41 49.31
7 688138.SH BRI -10.00 49.44
8 601958.SH SRR % -9.59 328.47
9 688300.SH BEES ST -9.08 88.12
10 688502.SH GED A= -8.88 44.72

BABRIR: Wind, R ESRRR

22BEAFRE

[EAM=17R 2610, ~RKXARER, NBSEBEKE=NZF T AFEREILTFAR
BrAEBAT WARAE 100%RNEBXEN. EFTLATEETFRARAREFAT LERAF
KEQAFERES, BSARMESmtiE EWXRBEERRK, I TREQXA/AM SRR, B
B L XBEERNRALTAES, AR RRE, REAS. RRERRE, #—F
WEQARBEZERR. AAT 2024 F 7R 25 HEAFE T RBEESE/URSIN, FIE
AT «CRFUAFEREILF AR AERA T WERAR 100%KRNEMEXFERIFHITER
TR ERINEY, AR AR B BEE I 5 2 FFEM LGRS W 100% 7 £ X 48
KN IME I (BE 2024 £ 6 A 30 B fifl&F 5625 HT), AfESMLIE Xt
BERAE. BRRZZIMFITR, 2 BN BEHEE BT LR
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B 1P 5EA 7R B AR T

BESERR

2024 8H2H

[ZrR#EL]l 7R 26 B, 2ARHBXTFARARFARKIABF BN AE. ZEELERE
WRBBERRABDFARAZEREEREMIAERLE . 2PNEEREMHERAS .. &8
SRLSEMEERRA. BRZHESHRAER AR 2024 £7 B19HE 2024 £ 7
24 RHAENEBRBFHEIFE 4 £, S1FEE 119.61 Fit. AfE 5¥EE X r B
HEIET 119.61 A, ARARKE—HELETNEAET EHRBRKNFEFE 17.159,

[FASIE] 7 A 26 B, MEABERXER, XFRXFE—RREZ—BITEIARB AR

EHo BHERGAERRXDE-RREARBUEEN —BITHAT REFEABRAT (AT
B “RFEREA") FEQRRMD 64,341,152k, SE SRARIELS A 3.35%. KRR G
FHA, RFEEMBRAARBAFERR. RARMPAAE, EFRARITTRARH
64,341,152 fig, SHEFTHFRQ BRM EH 100.00% , 52 EEKRAR 3.35%.

[FR=3F178 24 H, PRN=KEZHXTFTEWRBH AE. AXEBHEESSTARETA
R 668250 5T &), MEBEARM13,365HT ( &) BEAXREWNELRNE,

Tt AT EER B EE LN 607.50 FFik—1,215 HR, A AR SRAREESFN 0.4997%—
0.9994% . B[ IR 173 Y 208 1A [ 169 S B i S P SE B [ 1 O AR 13 $0B J v 0K [ TR R 163
NRERENEERE. OERONNE: FBIART 11 T/, ZEMBNE LRASTF
REEFBEOBRDANB =T 125 B 2B REZ S M 150% .

[ZFFE] 7524 H, BMBELZHXRTE Peak AR FBRE . REMAREFRER
MaE. BMEFERROERLE (UTER “BMBR") REEBRFRAREMEBR (F
M) BRAE UTER “EMFMNEK”) 5 Peak Rare Earths Limited (LT EFR “Peak”)
FIEREZT —MARARNDNSFTOER (ITEIR “FFER"), LIXHEF Ngualla T B §9
&, TEAFEE Ngualla TBRE . #E. FLRBRTESFNET. BNBREE XKL
Bl (AT GE7R“BR A1) R X249 9,600 753 7TIAE NguallaGroup UK Limited(BA T E#R“NGUK”)
BRI S0% MR, ZARREFA NguallaTi B 84% K MNim. ARIBRFRLIVSAZ L, B
EAESNFRERE. mITE, O FEFFRIHNESVENRE. AREBNTAEY
RANFHRELEP T EME Peak 2B MAHERRE, XMRHENEBERE T Ngualla 7 LH
MBEMFLIGEZIFARNIER. SENIRFEREEN AR BR L LEHREIERE N E
EA. FRERNEBXN N AFEBES. FE. LA FFEEMSERA =%
BRI

3 AT AR ERER

BN ERZBEMMBE: XIEREFEFRSIENRFTANRE, REFERSEFER

7R 25 B, BRAREMYEER R KT A58 AR IRE B HAH R mLL R FT %
FHEEY. MBERAERS 7 FEEF RS L R AU, IR BEHBIH E D AH
#E, MLHERFEAENNUIRER 1 ATREE 25T, BKT —fF. AREEFER
WEMMESE, MHEFHNEEEH, PRAVBATREEFTRZANEELS, M14E
DERBE15PES A

32ERAIR: ¥ FREERAKEMEEN TILF HEE L EK 78.2%

7TR21TH, BRFUHREERTR, 1—6 B, TZTUWFEBFBLANT: AEEBEABNE
M T FIEE LEIBK 78.2%, MO BRAOEFMBERIIEK 27.2%, HHHEY. BIEMEM
HFIREFIEWIEK 24.0%, FHRWIEK 19.3%, REIRAMITIIEK 19.2%, [EFEW
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B 1P 5EA 7R B AR T

BESERR

2024 8H 2 H

WK 10.7%, AHMEARSFRILEK 7.5%, BHAIESHIEVIEK 3.6%, LFER LS
B SEIEW K 2.3%, TRIREHIELTE 4.2%, BSHEFMEMEEY TE 8.0%,
RFFRAFIEN TR 24.8%, 2 BHT WAL TR 49.9%, FiMEx&ZEMREM T k.
EESEAGNEEMIVEALHES. (BEBRE: BRSEITR)

3.3 REHLF 4T P E FRER F USSR ER) R E BBIBUR

7TR2T B, FEARRRHAZRZBONEML MHER, FERIMIEBRRKEZRR(EV Board)
T 7R 26 ABEEERE, #ADHFRR S50 BERE QHEV)RE &R R . BiX—
MEBERMETIRE, HIEEBRERETNBARIEN RN Z S BRARERT R & 5 h%
ARHETEFRRE, B8, X—HBRABLERS] 500 ZFHK(EE 100.86 ZTART)HIFTIR
K. EREBF—RIIBNEERT HEENERT, €5 1L, REBIREREMN JRE
S8 800 ZHHR(AE 161.38 {ZTT ART) MFTIRE . (BHRIR: FORME)

34 HRBBEBART REXTHAREERTMRLBRAFAERS TR B

7R 18 B, BREBBAR TR BCKTHAREERT MR LKA EIXS TERBR Y.
£E (K. M) KE EXFTRBLMWRVFESSRIT R X17)>, HIERE O ]SLiE
HER, ARFRETUAERES, 2ERFHAE (T, X) X RxLh (2R E4.
BBk BURMKRS, BURY MR MEEEHRTEAERR, vEE (K. ™) FEIE
MEEEHTEEBEXESEFEE TIERRER . RE A FTEEM . 25K 2024 £ 10
RIERl, BRERFRETEMIIAB TAHN 2023 FELERIZFTRAERR. T 1 KB
EREGEGSNEM, S5 SRMEAXEELEY, NdxE (T, X) ARETH—H
FRE TEREMAVASEREER LSRR, AATMIMNIAL , BRIISH R (BERIR:
BREFEDRT)

4 1A RXREHEIERR

RIFFOSIHEAE, 6 BFRERISZEHE 104.9 7%, LK 30.1%, IREEIEK 9.8% , BiE
K 41.10%.,

Bl 12: 6 ASZEHE 255.16 Hf, FRLRREHE 104954, BiEE 41.10%
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ﬁ . EESREIER
BHES 20248 F 2
FhERA

RFEERFITREE, 6 AEEF VLR 2384 58, FELEK 14.3%, IREET K 16.6%.
1-6 AEREFHLERIT 1.3942#, BELEIEK 11.6%.

Bl 13: 6 AEEETFHILEIRE 2384 5B, ELLIEC 14.3%, ERELTRK 16.6%

MEFEHEFINYNARE  apERREBEFI AR
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2024 8H1H

53477 I 7 B

EEEFEIES LS BEIL ISR BEE RGN, USRNIRLASE, M. S AARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI R 1»H)K\i FREAIRAR THHMHSG‘IE#HTW&%?;? BREIRFE 20%% A L

& BRI GIELR 4 H AR E RS 3% TEA AR AR X [ % U CFR MR 2 0RVA L
jgﬂﬁgf;ggﬁ é]iggifi ﬁfgg%,éijf;; | | A RARN B EAE KIES T IR R IHERME IR T 5%~20%2 [8);
KMAR 6 2 12 M ARREN T ZRIL, HR: H;_;; FE | TR RN B XIES T IR R IR E IR - 10%~ 5% 8);
PURE ST A ER 6 B 124 B I A SR (3% ! FW FRER RRAB XY (5 B4 SR IES T iR SR IR SN B R - 10% K DA TS
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRERIBIE A E . E: ARMIZRUAR 3004 | oy, | BH | BUBTIBAEHRE T EERSEAOKE 10%0L L
BoREE, BETILUIEEREAEREE; KET Eé& FE | TR B ERN T EA T EE R KE-10%~10% [5);
AL e SR A TR R 500 HEBUNEA. B | BT EGEIRIE T B A TR A kT -10%A T
— =

BWESARAT (UATER “AR7" ) BEATEIEESHEMIESREENSEK. FRATFEREAREARENMEIRER, RRE(X
FEHRRERFTHBERTEE, FOOMRBERMAN, MAMRENT S AREMRRIARLFNE, RERATBEFT, HITUEFA
FRLUEAR XX AR TR S EA S LUEM 75 R R XN B . EHSERS KA EMEMA. 05| A BE LY IESH R RG]
B, BERELART ISR, BENMEXN AR E#TEIERRMMTAES. ETHEERL NN AR ESERENEN, BAFRRRE
B AL B RIERERESARR SN R EARERNABHERLAREN, EREHRBEEIBIERFT AT BALTLSMI
Hftblt (UTEHR “ZE7 ) LERRE, WEZIEhE I ZXTh AR,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ BN B T B ER, REEN S BT RTHNNERHEN.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. HEMBERT, A28 ARXBRTHEXBNBRFBRREE —ERF, FERRESZRANE, BFAHMEMAR ERAREHNE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
MR BB REMRE M E— S EKIE.

BRBRA]

b e 13

Mok BASTRAR X ERWEIEEEE 95 it RYITIRERX $MEEK 4028 SIBART it ALRISRK HAEE 9 54603 F
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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 returnis 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: 30/F, Zhendan International Address: 48F, Rong Chao Trading Center, Address: Room 603, 4F, No.9 Shoutinan
Building, No.99 Fucheng Road, Lujiazui No.4028 Jintian Road, Futian District, Road, Haidian District, Beijing

Street, Pudong New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037

Page 11/ 11



