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1. Rokid AR Lite 71&, SIR=EITHERR

Rokid AR Lite F[EIIHEERT 7 B 25 Hi A&, X EM 4499 7t. B3I F3E R Vision Pro
KR VST A, Rokid AR Lite TjE)itHEERRKA OST KA. VST Z2BIFEH EEE
MEEXHRPHIRNWGRL, FAPATUEEIE RRERRES RENEIEBRIAR .
OST NI @AY XF R/ REH, BYERERRHREESREIFEMNERGIREZER PN RE
F, EAPEBENEIESSHANIZRINLANST . EF OSTHAR, Rokid AR Lite Bifz
FAPRHRMM AR ERR. &FiE.

Rokid AR Lite SEE 4> A0i83F, H Rokid Max2 EE4E#0 Rokid Station 2 £ #14HR%. Rokid
Max 2 SRERSA & &5 Hr—REFEE. 2HRMERR, E5EEH 759, AIAZ#EF 0-600
EREXEITRAT, BNR KM Rokid Max FibEaEEEIFATING, HEEETHRE
EEMfAE AL ; Rokid Max 2 3RH birdbath Y2 i%it, AR ##FEATIX 1200P, & S RIHT
R 120Hz, EE AR 600 fB4%, 3% 100000:1 {9 3FELEEF1 50 1% 5. Rokid Station
2 FNRARESMRINE, AF/NRER, ETHFPREFIMBRRE ZENEHSBER
6 Gen 1 F, BEBEEEFANEE; &iAME, BILAE N 5000mAh, EE &8 FHLM
HMAE, SeENsE, AXHF 18W ik cH.

ZEAK 5 E, Rokid AR Lite TE[ITHEREUE T RAMN IEE)IEZE, Rokid Station 2 2g
FAfMERER, LR FEME, FEERAPKEFEAFNSEBHLIGNREI R, %
ZEHFRMAR N EESR AR AR EEE . BKikzsh, Rokid AR Lite FEIHTHERN T
Bl 4T BINREHIT T AR, EE LI HEENSAMEE Tk, FARAR
ARZEFEApENENNTEEHEHTIE.
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@45-- BESe®

ZEHERE

FRISRIE: Rokid BM, AA ILZHZA FERRIE: Rokid B HIEARS, AW ISR

B 1P 5EA 7R B AR T

Rokid AR Lite FEIITHER, £L£1T. BR. MRS EH—EEE LEEREM PCH
FHEMNA. Rokid ARLite JRASEHBRER ‘AR Br, BRAXNIERSE M, &K
AISEINEERL 6 KM 300 TR KR, BEEFERXT, AAREaER, £F L. X L%
AEE&EHEN, AR ERER S, FREAFREK. Rokid AR Lite IWATLUHE % £ 5 th
BE, APAXNE QR TERER, IUEBERER, HHRWMARMeKWﬁTi@&
EINEE, Android F4]. iOS F4. Mac B x 2 % 51 Rokid Station 2 F#z[E— M B 7] S
RRFTLZLIRF, H/NFERK 32:9 B ER.
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E % 3: Rokid AR Lite BB E &5 B3k 4: Rokid AR Litte ZEXFFIE

ol .

)

#ERRIE: Rokid B7RUE QRS AN ISR FHSRIE: Rokid ARLite B3RS RS, A ISR

Rokid AR Lite X#FZimA B REHZ, AR AHE “TEER WEEFIN LRSS RIEE
4% Rokid Station 2 41, Android F411X X E#5 apk, A Rokid Station 2 ¥4 %
¥}, FIA “kfE" DEEEALASEIMAEZ & Rokid Station 2 Az EREEZHE K. M. X
M. NAERR.

Rokid AR Lite 2553 45 544 8 1) YodaOS -Master 28 4 /£ K45 , BLEI03 B 9 4

TSI H SLAM S E, BABME « SR YRR B % 5 . YodaOS-Master a3
I EABORE RIS R A 30 Mk, Ul ER. kR, MEFSENSERE, EaM
BENAECEASIE T, AN ESBARE AR, AT ERTS. M. 55,

REASSHRMTRE. YodaOS-Master XHHEEEASZIENAS MIZR, TUREE
BRAIEF 100G Z7t4, FIRTISAM BSTHFEEY A, SISMEMAD 4K 30 MIMALIA, B3 X4
EEBETUREEENEFHE ‘B #THEM. YodaOSMaster FEHFL HRHT S
MAFLTA, BRSREAE3000 ZEMALE.

E % 5: Rokid AR Lite Zim N B RE L ZINAEE E% 6: YodaOS-Master (&2

Xt EERR

FRRIE: Rokid EHHIERXS, AW IS5 FRSkIE: Rokid BT RIS AKRS, A IESHFAT

ItEoh, Rokid MR = BT BAEX IR BEFXMIZIAINA . X RGO, Rokid 2
5EM 200 RETAEMEIEM SA RXEL A, AHRSARBSHA, PEEF XRT
Wi RAERE—; EREGE, RokidEHE=E&M 40 ZHERZAR LFETH £,

1 IDC Ziit, 2023 FriE AR MHLEI BN 261 TG, HPNGFHXAREEKE 23 54,
EE88.12%, —fRXARHE 3.1 54, &tk 11.88%. Hrh Rokid I 18.4%K3 1 5 4 &
SIEMSHE=, GEHERR. NAULERT R ENAZENR, Rokid fEARE AR K
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K&, FERGH—PHAEME.

E%k 7: Rokid Z8j8 it &% hin 2K B3 8: 2023 £ E AR FHHINE (REHE)
M B W W"
75 51% = XREAL
sp NO,1 171718 .
o Rayneo
@) TR i
AE &y © W i 11.7% Rokid
Inmo
18.4% )
= Huawei
23.1%
= Efth
' 2 IEBPEEY N ] itRNEEE iSesEEED
ZEHIRIR: Rokid Open Day 2024, A4 MESHHRAT BRISKIE: IDC, AR ISR

2. fTAkFE

[AI] Meta 34 T SegmentAnything Model 2 (SAM 2), X2 — /A LRBIEEZHM
FHMEGERBTERNRNA—ER. SAM 2 afUSEE AN, FHEMIAAATE i sE
R—BUERIRE, MMAMSMGRBIIR SISE PHNF AR F BHAATEEM. SAM 23 /A F
IREFSAFR A BFRXT &R, AFEBhE R B M s iR, PUNGITENMERE, SFE S
WSREREANRR TAIASS I IR S SER MR EEN RS 2 REMNEIEMT . (&
kIR Meta BM)

[Al] OpenAl &7 # = SearchGPT. SearchGPT EEEBI AR RAREE/R5| A

BIEGERBHARPSAHERELER. OEAFEW. N, a2 NEEMEE, Bt
APRMERFEENRE, HFUMNETHEREENMLEFRESEEZER. (BRKE:
OpenAl )

[AI] TrendForce Fifii 2024 43k Al JR 5 287=EX 1870 2% T, AGBRFH/THLLE
65%. IRIELIKTIAA RN TrendForce EARERFEF AR Al RFEE=W otk &1 5
i, 2024 £ X8 CSPs (mimfrF &) XMmEEFEN FEM Al RSRNEE R KAKEK,
fnt CoWoS [&]” & X HBM (S W) |’ W SK hynix (7§/1£). Samsung (=
B) & Micron (X8R BT =T, FTHFE 2 TREFRTKIBE R, EHES NVIDIA

(FRFE) FHHHEH100 2 5R1 BERSE (Lead Time) Mﬁ*‘cﬁuzsﬂiﬂ 40-50 B TR EAR K
16 &, Eit TrendForce &£ EMTAM Al R385 2 THBEEFFIE 20%, = F HHBE
FEE167 S, F#FK X 41.5% . TrendForce £ 5K <, 7£|ch9*'1 CSPs (= im R %
HEVE) MERS %E%m}ﬂ’@ Al fp%es, HEMAEERF—RERSB/MKNE, HRTF Al RS
BNERKE, —RERSHLEBEEFERNE 1.9%. MAIRSHREEARSFL AL
BfERIE 12.2%, Es« 2023 FRAAN 34 PESR. BHEEE, AIRFBENEURKR
BEEERE—WERSSAE, 2024 F£ AR FE=EFIX1,870123% T, MAKZEIX 69%,
PE G BAIRS R EL 65%. (BEISkJE: Trendforce)

[#S4k] SEMI #REFR, 2024 FE_FFLREREL HEEK 7% SEMI B&#HEFE
(SMG) EENERBETUHNEESTHRER, 2024 FE_FELRER HIRENLL
K 7.1%, X7 30.35 {2 HET (MSI), E5EFEEARN 33.31 ZFHESTHE TET
8.9%. (EHIKIE: SEMI)
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[# %] Trenforce Fiit 2025 F 77 fif 28 =L B €IFT= . #rA% LEKF HBM. QLC £R g

EBATEREIER. 1R TrendForce WS RHEFEMem L omkE, SEFLTER
A SHREMUERINE, L HBM(EF ERE)ES NN E~RUER, fh DRAM
(R7F) %% NAND Flash (jJ7F) =il 2024 F& WSFIZRES 951N 75% M 77%. m
2025 FE N EWCEFE4IF K, DRAM F£18%9 51%. NAND Flash F£1&2{KNIkE] 29% ,
BWCECImEHE, HFEEEASZEER. ) DFEERER, REFEHIIHFRAE S
B EF. (FHRIskE: Trendforce)

[E~EM] Omdia Fi, EFRFME 124 OLED {J%5ah T, 2024 £ AR ~f OLED k&
B LK 124.6%. Fiit7E 2024 &, =2 B REH AR T OLED HR &E 178 K & K15 E
(52.5%), X2 LG B/x (33.1%) FAEXAE (10.1%). HEFIEFRITSF KL 85.6%
M8 ES AR OLED k8, T 2023 14 88.2%, iEpiX M TREAMERE 5 B X bk
miR AAER, TRITETHHEIUR M 2023 F£1 11.8%15K 5| 2024 £ 14.4% . HEKX
FEEMR B ELE T ERABMMEIC AR OLED k&, FHItNER MG RETL E 8.6
R IT OLED I - (%#kJE: Omdia)

[E% H-T] Counterpoint 7 ff 2024 £ I 4 OLED g FH HEREHE LK 43%,
B E K 7%. iRiE DSCC ) «HRHHFINERRHEEMFIAREY, 2024 FHE—
EEHEEME S 2023 F£REFH FIEK T 50%F1 3%. Counterpoint Fiiit, 2024 £ k3
£ OLED HREFHIHREHFRI LK 43%, EWRE LEIEK 7% ; 2024 4 OLED &4t FHIH
BEHRELEK 21%, ERELEK 3%, HfZM% OLED HiRER gk 13%, HEX
OLED HREF L1 26% , MItE OLED H k& [ ELifg 4 46% . (% #}35kJE: Counterpoint)

[E#EBF12024 £ _FE, 2REEFVTHEL=1FTER#H, BLLEK 12%. 2024
FEZFTE, 2REEFNTHEE=AFTEEK, HREELEK 12%, X 2.88 2§,
CEREREREFNAESHMZ, N 18%MTIHHH, #EMmeik. FREMHEE, N
16%MTHHE, HEBE . NRKERER, AFEHB15%NTHGEM, KE=K, &7
AR EHEEEE KRR vivo LL 9% Tz an, HE2HEM. FEAFEDIL 9% K miH
e Eh. (BRKR: Canalys)

CEZEEFI204FE_FEHEERFIHEE, PELAL BEXBHAERE, vivoRd
fir, WHEWE 10%WAEIE K. 2024 FE"FE, PERHEEFNTHELEH L—FE
MEESRESSHE—DSER, HERERLEK 10%, E@ 7000 S &7KF. vivo B[R LE
K 15%, EEHPETHFEE, REERENLATREMULX 618" BEFRKAfMEE, H
BREIX 1310 G, TiHHEUE 19%. OPPO &ff Reno 12 RIIFTMAIAT, L1130 5 &
MEBRAE "R, RBLHHMA 200 RF, L1070 FEMHEREHRE=, FHiE
Ka%. EAERHT LEENRRERIG, BEKREME, L1060 FEMEEE, LES
M. /NKIBN SU7 REMLZHBRE T B E, HERK K70 RIMBEM 14 &5 4k SR IF
SERFIBSL, L1000 77 AMH BRI R 17%HE LIS K EMAT f. R E BFHRREE N,
MIHINEE LR T 2%, SR 14% I HinE. (FFRIR: Canalys)

3. KNEIMS

[6FE] 7H 180, ARBART 2024 FE-SEMR. AAE-SEEH 208.212
%55, LK 32.8%, BE—FERK 10.3%; AFEEFEY 53.2%, EUFEEY
42.5%, FFAEF 36.8%; E-FE, 3Inm GmESRBEIEWH 15%, 5nm 5 35%, 7nm
f 7%, EA 7Tnm BTG E 8 AR AR 67% . (ERSRE: AFERM)
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DREGERI 7R 18 B, AFKMGXTAR 2024 F£E F ABEEHMESRITERAE.
WE) 2024 FEEHHBEHMEST 2024 £7 517 BEZERTERSTHLF LT,
ZT&MA 10 2T AR™, SKmERN 100 TART, ZITFIEHK 1.80%, HHAE KX KR
TIRBERAREEEREFLECEEA . RRRITHEENREEST 2024 £7 5 18 H
EREMK. (BERR: AFQE

[ZRRA]I7A19H, RAKH 2024 FLEFIVEMENARMEREA G 2RAMS
WIIFIZNE , 2024 FHFRZSTIE WA L7 88000 T, 5 EFFH CEE K E HHE)
HEE, 5180 41142.63 Ak A, B ELEN 87.80% A A; it 2024 FHFEELIMART
FBARMAENFFIENN 12800 5, 5 LERH CEEM BHIR) ML, i N 20624.95
BrER; KB 2024 FXFELINEARE TELXAMAEENMERIEL EMHR I %578
FANH 143007, S EEREH CAERELRE) AL, KEm24096.70 G LR . (BEXR

B RERE)

CIE#Z1 7TE 198, ARA%% 2024 F¥FEVEHHE . ATFIHEABR T LT ATRKN

#F5i 52000.00 777t -61000.00 77T, b EFEHAGK 187.26%-202.36%, MERIEFLEHE
3755 5 R0 %505 47000.00 ot - 56000.00 H T, b EFREIEK 177.76%-192.65% ,
Bt A 880000 57t — 920000 Hit. (EAERE: KAAE

[NKITR 19, ANKBAFRERS. KRS LEHTH—RIFEFEN /K MIX Fold
4. INKEFUNTE/NK MIX Flipe FaEE Redmi K70 EERRE=51FaFH, UR/NK
Buds5 H#l. /JNKFERO. /\KF 3k S4 Sport. KRTIFPro RFNEHIAMER .. KRKL
= Sog e ds Ultra 358 S ZRFO0EMFTMR . (RERIR: REEBHIHMELXS)

[NXWMEI7H 230, 2RARGXTEEHEESFLITHEANA G, AR 2WEIPERIT
BTHHZZEMEHEN EIMEHMB> (FHifE (2023 SCP160 5), ARER X
ABEMREIN, ML S Zx, IMHTEBRABERZH (2023 £4 7 23
H) £2FRER, ~EEIMERHRRT SHLTEEHMES. ~5 2024 FEFE—H
BIEHR RS (ReIFHE) 72024 £7 B 19 BELBERITERSTHQXAFLT, KITE2H
2T ART, HIR 158 X, RK1TFIZX 2.10% , HHERABRITROERATNE RF X
IRITERE EASH, KA N 2024 F7 B 22 . HUEARAEWER, KRXRITHEENES
EEMEK. (BEERE: RFQE

[(RRERABI7TH 24H, RARHBRT 2024 FHFRFWFTENEBERBELE. BET
WHNATIZRRKNBELOE, URAEFEETROR T RIFRUTINEX = RaiE R S8k
%AE, 8 SPD f=f. NOR Flash =g, }R%% EEPROM =@l XN AF T 1245
GUEAI T4y EEPROM P @iy HiRBRILE LS E K, HrhAn 2024 FEFFHHE
WAL A EHIRF S . M5 BIILNE, A8 it 2024 £ EFELHE WA
51467.88 73T, R EF R ML K 62.37%; 3BT EH R B RA ST EHN 14296.04 5T,
B EEIEIK 124.93%; VAR F LA BRAMNMRIFLE MR AFFE 1448245 T, [
EEIB1K 222.60% . (HELRIR: R NE

[(ZEHM]7H 26 H, 2FR&ZFHXTF 3C6000 iz %5250 H VN RS GRFERBENERE
HRE NS, £ 3C6000 AR EH—RIRFGHFLERTH, RARSBIESRE ‘AR
#” (LoongArch) , EF jih PR SRR MIZIT, R 16 1~ LAGG4 4hIEzs
%, XIFENSSERA, HrEd %K (Loongson Coherent Link) X¥FEiSH %
FEERM 2 ZKELZMEARA, URTESER BEXEZEREE TR 3C6000
R EFIEHTREANGENXY SN, SEEENRITT RN BEfr. (EAREHE
ASBRNEAARTH=FEENFTE~R ‘=T SThz—, BRNBEAT 2024 F
E “REEIERR" TEIHARN ‘BELEX L, REELEBHITIT NEEHHEZ —,
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J28 3C6000 [F426EH NAE N AGURIRBE MM LM FHNRSHBLE, WHRAEE. 28
WHRSZRFEERETIHIANTEG “FRR EB, BB ETHMMEE LA MR
ESHME, RIBRALSERFRETINZS N (FRKRE: Q8 QH)

4. MR
2024 £ 7 AT (TA16 A7 A3LH) . ARIEK, FIFGHETH 119%, FIERIET

BX 0.54%, @Al4R¥E E7K 0.90%, 7R 300 Tk 0.98%. #ZE 2024 F7 A 31 H, HAEHE
ey 3438.74, % 7 A 16 HT 2k 1.06%, 1Tl EKEKIRAERT B —RIT AL HFF 20/31.

Bz 9: BmA—RITI7 BTHkEE (7 B16 H-78 31 H)

2 % aB# T 2HERRE2Z 2 &z & B A
B HR|ITHE= BEAMERAGIHE A R #®R & &
ERtFRERF A S R E AN FRRERNGERRARS

10% IAaft*J'L%%%’%S%WF‘“‘i%“‘"%gﬁLHE?%‘Eﬂ$HI’EZ‘Eﬁki‘:’E

8%

6%

4%

2%

0%

2%

4%

6%

8%

-10%

B3 10: BR—RITIFIESHEIE (BE7 A31H)
RERIZR A F#E 2 R EVREEE® BEH HE
FRAEHE & BB % H BEIAFTLSBEEZH £ I
RERECEARE SRR RPNt sERERMES
20% TeELEHLrERREFa I THPERIGERER "ENRE RS EMNE
15% 4
10% 4
5% - i
0% 0 -
i ||
50,
-10% 1 8.04%
5%
-20%
-25% A
-30%
35%

BRSRE: Wind, AR LSRR

2024 F 7 BT, BABEFETFITI A, HfthlE AR ik 2.40%, FSiRsk £k 1.76%,
B F iR L3k 0.42%, KZEKBFIRIRT 2L 2.04%, THRRT 2 4.84%, JHHEBTF
WRER T B 4.94%.
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hERE

B 1P 5EA 7R B AR T

Bk 11

D REHETHAST 7 TR (7 516 H-7 531 H)

B FIRH

2024 8H6H

6%
4%
2%
0%
-2%
-4%
-6%
-8%
-10%
-12%

ST i
B0 4

11 Bo 4 & N

ok

______________

F ol

__________

o

BRISE: Wind, AAESRIR

2024 £ 7 BT, B EFITI 241 IR EFK, BFERFR (35.15%) E3EILIE (30.03% ) .

ZHE-U (26.83%) HKIBERT; B 241 X MRTEK,

ST j8H (-45.05%). STZEB (-

44.68%). RLEEHEF (-23.29%) HiEERI. 2024 £7 AT, BFTW EHAGH, B
. T EBE. SRRV EREHER, 257 90.24%. 89.29% . 85.08%.

Bl 12: mApATFTIL 7 B TRABKERER M (7 16 B-78 31 H)

7 B AR A 7 B R ERIERT 1L
NEBIR K NEIBR EXIE
RERHY 35.15% ST B, -45.05%
Babi=PAl S 30.03% ST %/E B -44.68%
ERLE-U 26.83% BEWETF -23.29%
REA 26.49% FRIZ:E) -19.30%
=506 26.45% =FHH -19.22%

T2 20.66% TS -18.48%
BARLEE-U 20.49% BRIZH -18.31%
BRI 18.39% ERARH -17.39%
TR 18.37% HE -17.03%
KA 17.76% SfERF -15.75%

wRISRIE: Wind, BFIESHRF

2024 £ 7 BT, BFTUETAAH, EEXE. TUFEK. £EFERAVBER LEIE

BT, 2315 90.24%. 89.29%. 85.08%.
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B FIRH

2024 8H 6 H

B3k 13: BFiTAk 2024 QL HIFFIRELBIRIT47E0 (BE 20245 7 AT)

NEBR MU HRRL LA
bidi=5 ) 90.24%
T ER 89.29%
REER 85.08%
I EEF 83.91%
B 79.73%
e AR 79.62%
BB 78.94%
BAERH 78.39%
FALRR 77.26%
SEAT 77.05%

BRIRE: Wind, A& ESHMRAN

5. KRz

IV BEREFMERLI, BFTLTHHERTIEIE;

2. BRpEEME, BTN ST PZRAKE;

3. BRFITURARLFIER. FaEHERLTH, FEEFBR TR
4. BFITWFSME, FFH3Mahlk R FIGES TR XK.
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RIS

2024 £ 8 H 6 H

53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. 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
REEFFAE 30 # 'L 48F

#BZm: 200120 #B%m: 518035 HB4s: 100037
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Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative 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 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
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request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
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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.
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Special Disclaimer
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