HR/EEHT Q2 F=REFI FRFFEIRTF,
12 IN§ @2 HER

REER

SRESEMIHIFEEK, 2024 FRE _FEHEJUFS , ALK 18.3%.
8 A 5 H, ZE¥SMATUHS (SIA) XAHEHE, 2024 FE_FEERE
ST HESTUL R 1499125 T, Bt 2023 FE_FEIZKT 18.3%,
FIRYEE 2024 SFE—FEHEKT 6.5%. 6 B2k SAHEH I 500 2%
7T, tb 5 BRI 491 ZETHK T 1.7%. EiiHE L iRk 2 42.8%;
MEWHELIGK 21.6%; BAWHELLTHE 5.0%; BMTHELLTE
11.2%.

RSEIT SR AR, IR T THFEZRRFRENERERER, FRFH
ERFER T PIEEPR&ET 2024 F£ Q2 E Y 19.01 123 ¢, B L K 21.5%,
IRLEIE K 9% . EFIEF 13.9%, SFFESI LR (9%-11%) . AT ZFEH
BREB211 kR (8ENAYE) , I K 18%, ASP IRLE TR 8% . T
It Q3 EURERELIE K 13%-15%, EFIE L 18%-20%. M=HFEE%E, F
HAEZE B TE T BB KENEE. 2024 FAREY 7 6 A A 12 NrogE. 4T
F 5k 2024 F Q2 75 2024 F£ Q2 E W 4.78512% T, EILLTFE 24.2%,
IREEIE K 4.0%; EFIZEFA 10.5% (LFFEHR 27.7%, LFEH 6.4%) .
AT FFREFARBEA 2 AH=. it Q3 B Y 5.0-5.2 2%, EFE
297 10%-12%. AFE 5K 12 NE LA Efd P, Fit 2024 FRATH
NI =M B

TR 2024 MEE=FEMREH, HT 8H SHEHSRALFRAE
— MR, BE 0{ZRTEIBRUBNRYESH L. 8A5H, T KEL
72024 FE=FEMR, A7 FY24Q3 U 37.02 {ZBX 7T, FIiEZE 7 19.8%.
it FY24Q4 B £/ 40 {ZBRoT, FUEEMITRIER 20% L4, EFEM
IT7E 40%-45%. 8 H 8 H, R WAREHRHEMN TIRATHHEE —HIE
ERBHIZE. ZL F—ETERET A 20 20T, & ER4E =ik D
RYSM, FHRERUFIENE . “HTBRE TN 50 1ZETT, BER
AMEE S 200 2RI UEN XY SHEREAT .

2024 ¥ F, FRESBILVEBMETREAAH. 2024 F L 4F, FE¢R
el Tk $Ehn1E b 2023 & B HE € 10.8%, mH T i 4.8 MED R, +
MHEERLEFE3900.2 5, FEEK7.1%. 2B EASRERFSEK,
=EXNIRGHERSIEF, ERFESESRHELEOENAEK; IEE
EEAEESENKB KR, HERSBNREMEZIT, AENENLEE
BLREVFASMEERK. BRLBAN ‘=X Fam@ey, MEMUE
BB TUVWERFIEER443%, FLRS 121 ME SR, BFEFEER
6.34%, [ELEIRE 2.01 pcte HZE 6 R, MEUEBBEB T I E =HR
=% 60.29%, [JEETFE 1.21pct,

REERAR: 1. THEBRARME; 2. =RMNEK; 3. FIrseBicr RS .

IBIFRPTIE L IR 5K T

UESHSR S | 1T AR
BEER

Wk: BE

HEE: 2024.08.15

ST B E

04T S0950523090001
> : 13661240951

@ : giyanl@w kzg.com.cn
BREAA &H1H

o 1 021-61102509

@ : jinkaidi@w kzg.com.cn
BRRA LM

3 : 13367000172

@ : wanghemengya@wkzg.com.cn

Tl =; 2024/8/15

H i

A -
2% Y
9%
-16%
-23%

2023/8 2023/11 2024/2 2024/5

fad)m

A300

FRBRIE: Wind, iR
HRXHR
> (R AT &L E AR REFTR, P
HE|XKEY (2024/8/8)
> KERERSHMET: KigEEHaeREs
ZAIBFTHMNIARAED (2024/8/2)
> CEMEHTIER: ATRE TSR 3nm HiiE
KigIg, LIERFRAFID (2024/7/24)
> CGERALEERITE, SBEREEH—F
A (2024/7/23)
> CHFRHTLER: TEMRBISHAREL
BB K= TE , TRARME SR
ity (2024/7/21)
> (FHMER, BRI ? »(2024/7/17)
> CGHMEHTLER: BSRAH HLIER
5By, iR LT S RE L R (2024/7/5)
> CHMRHTILER: BNEREMARTIEIG
Fran, ARECIRIZITREY (2024/6/27)
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BELERR

A ﬁgﬂ# 2024 58 15 H
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

2.1 B A FIEFTIE B ovveveeveeeeeeeeeeeeeeeeeeeeesee s et eeeeeee e s et e s e e et e eee e e eee e et e s e et et et et e e s et et en et 5

2.2 BB A ] A oottt ettt ettt ettt ettt ettt 6
B T Tl B BT R I ettt et e et ettt et e e e et eeeeneee et ee e e et e eeeneer e en e eerees 7
B R B R BEE oottt ettt et ettt et ettt ettt ettt et et et en et enen et e eeenan 8
D =z 9

BRB%x

B3 1: BHASBIMRIEEAEIREE TH 2.18%, L TRE 25.65%0 cveeeeceeeeeeceeeeeeeeeeseeesseseseseesseeesssssssssseese s ssssenssssseeesseseeessnnan 3
B3k 2. Wind 2 FE B BIREE TEE 2.24%, FIEETOER 372100 civoeoeeeeeeeeeeeeeeeeeeeeseeseeeseseeeessessesees s sss e ssssesesssnessssessssenssssnnssseesese 3
B3 3: Wind 2 FARFSEUABIEREL THE 4.24% , [EEETOBR 48.19%0 ...oomrvoeeoeeeeeeeeeeeeeeeeeseeeseeeeeseseseeessss s sessenesesseessssssessssseneseseeesssnnan 3
E%4: PRSI TR 2.50%, FILE TR 26.47%0 .ottt 3
Bk 5 HA/NSBISEAREIRIE TE 1.72%, FEIEETEE 20.31%0 . oeoeeeeeeeeeeeceeeeeeeeeesesesesesssesssssesssssesssssessssseesssssssssssssssaesssssssssesssseesssne 3
B3 6: B HESEAMRIFEMAEIRE T 5.12%, FIEETRE 29.8090 ccvoeeeeeeeeeeeeeeeeeeeeseeeeesseeeseessseesesssesessssene s seesssssseesssssesesssseeessnnne 4
B3 7: B ESEIEEA IR FHK 2.21%, FIEEEE B0.44%0 ..o essaeeeess s 4
B3k 8: HFHESEISHAEIRE TE 4.46%, EIEETEE 190190 ..o roeeoeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeessesseeseeesseeesssses s ssssesesssesssseesssesssssesssesenssse 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
B3 12: 7 APEHESERZESE 99.1 T4, FBIBIR A3.81%. . ceeeereeeeeeeeeeeeeeeeeseeeseseeessesseesssssesessssseesssssesssssseese s aees s seesseseeee s 9
B3 13: 6 APEEEEFITE 9979 5B, BEEIEK 3.10%, EREEHEAK 8.17%0 oo ssssisesssenas 9
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BELERR

2024 £ 8 515 H

RS EFRHER

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

Wik 1250.28, IREET K 2.50%, [ ELTBK26.47%; HBG/NeEis &Ik 13393.87, IRkt

Wind £2F8 IEARFE #ai #z 1363.13, IRLE Tk 4.24% , [EIEET 2K 48.19%; HIER £ 7= W53k
TEL1.72%, FEILETEL 20.31%.

AR (2024.8.5-2024.8.11), B € RHM BIEEIR 4651.74, IRLETEL 2.18%, RFIEET
B 25.65% oMU F4T A, Wind 84" 5 #UiR 3231.43  ERLE T8 2.24% , B EE T2 37.21%;

B 1. BASBIMEHERARIRE TR 2.18%, [EEE T 2565%

1 B A7 E B

R ESF

MINMETALS SECURITIES

@

PERE

€0-20-¥202
£0-e0-v20z
£0-L1-g20e
£0-L0-820Z
£0-¢0-¢20e
£0-Ll-zz0z
£0-L0-2202
£0-c0-220z
€0-Ll-120z
£0-L0-1202
£0-c0-1eaz
€0-L1-020z
£0-20-0202
£0-€0-020Z
€0-L1-610Z
£0-L0-610Z
£0-¢0-6102
£0-11-810Z
£0-20-8102
£0-c0-8L0Z
e0-Li-4102
£€0-40-2102
£0-c0-4102
€0-L1-910z
£0-40-91.02
£0-c0-9102
€0-L1-510Z
£0-L0-5102
£0-e0-510Z

Wind 2 IFIR 83T

WONUPALN

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

El% 3: Wind $2E IEARIEEAREREE T BE 4.24%, [ EE Tk 48.19%

Wind, AF IESFHRFT

PN

FRIR

Wind{2# #53

e IS

Wind, BHIESFFET

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

Bl 20 Wind $25 158 BEIRE T Bk 2.24%, EIEET B 37.21%

€0-L0-¥202
£0-€0-vZ0Z
€0-11-e202
€0-L0-€202
£0-€0-e20Z
€0-k1-gz0e
€0-L0-220Z
£0-€0-2202
€0-kL-lz0z
€0-L0-120Z
£0-20-1202
€0-11-020Z
€0-L0-0202
£0-20-0202
€0-kL-610Z
£0-L0-61.02
£0-20-61.02
€0-kl-8L0z
£0-L0-8102
€0-20-81.02
€0-ki-2102
€0-L0-LL02
€0-20-£1.0Z
€0-ki-9102
€0-L0-91.0Z
€0-20-91.02
€0-kL-5L0Z
€0-L0-6L.0Z
£0-20-5102

€0-L0-¥202
£0-€0-vZ0Z
£0-Fi-e202
€0-£0-8202
£0-20-e20Z
€0-1L-gz0Z
£0-L0-¢202
€0-20-2202
€0-bL-lz0Z
£0-20-1202
€0-20-1202
€0-k1-020Z
€0-L0-020Z
£0-£0-0202
€0-k1-6L02
€0-L0-61.0Z
£0-20-61.02
€0-t1-8L0z
€0-£0-81.0Z
£0-¢0-8L0Z
e0-ki-210Z
€0-£0-£1.02
€0-€0-410Z
€0-ki-9L0z
€0-20-91.02
£0-¢0-910Z
€0-ki-gL0z
€0-£0-6L02
€0-20-51.02

BANEERES

wind, AFIESMFRET

M
M

R

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

5,000

B3 5. BR/NEEEEAEIE TR 1.72%, EEETEL20.31%

HIER = HE SR

e L
3,000
2,500
2,000
1,500
1,000

500

Bl 4: JIER LR EEREE TR 2.50%, EEET B 26.47%

P>

I

€0-90-rZ0¢
€0-CT-€20C
€0-£0-€20C
€0-20-€70T
€0-60-220¢
€0-v0-2Z0¢
€0-TT-TZ0C
€0-90-TZ0C
€0-TO-TZ0C
€0-80-020C
€0-€0-020C
€0-0T-6TOT
€0-90-6T0C
€0-ZT-8T0C
€0-£0-8T0C
€0-70-8T0C
€0-60-LT0T
€0-¥0-LTOT
€0-TT-9T0C
€0-90-9T0¢
€0-T0-9T0C
€0-80-9T0C
€0-€0-9T0C

€0-50-¥C0T
€0-T1-€20¢
€0-L0-€20T
€0-20-€T0T
€0-60-€20C
€0-r0-€20T
€0-TT-T20T
€0-90-TC0¢C
€0-10-T20¢C
€0-80-020¢C
€0-€0-0C0¢C
€0-0T-610C
€0-50-6T0C
€0-21-8T0¢C
€0-L0-8T0T
€0-20-8T0C
€0-60-£T0T
€0-F0-LT0T
€0-TT-9T02
€0-90-970¢C
€0-10-970¢C
€0-80-9T0¢C
€0-€0-9T0¢C
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wind, AFIESFRET

R

HRSR

P2

Wind, BHIEERFFET

AR
BIFATEAAR K T

P>

U3



EEERIER
2024 £ 8 515 H

SRR, B3 SA RHERKIR 4747.23  IREE T BK 5.12% , B EET % 29.80%;
I SRR IR 4709.45, IREE EFK 2.21%, EIEE_EFK 30.44%; B 753 S HUkiR

3274.09, IRLE T2 4.46%, BEEET# 19.01%.

B3k 6: R¥SEMEEERAEINE T 5.12%, [BEE T 29.80%

BT SRR
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0
Lor I o T o T o IR o B o R o o o o0 A 0 IO s B o0 IO o T o N o IO o TN o0 TN o O o O o O o O o O o R o I o I o I o9 I o |
(= eiashshsheh=hs=h=hshsh sl =h=haahashshshs=hashah=hsD =1 =)
O - e a ges
L L L == I e R e R = R R e = s o an s = |
R O I O N I R R L
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ [ I I I B B o I ot I ot Rt B X B B X B ]
o o O O O O O O O O O OO o 0 o0 O o000 oo o o 0o o o oo
(o B G B B I S S IS B G G I A B A B A A B A I A A IS I S I e e IR e e e e e S
BRRIR: Wind, B ESHHFAT
B 7 BN SERRAEIRL £k 2.21%, @K 30.44% B 8: M SUERAEIRL TR 4.46%, FEETEL 19.01%
L SRS BT ST
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
0 0

oo oco0ooo0o0 oo ooo
o +- 00— O00 -0 o« o

oo oo0oo0oo0oO0 o000 o0 oo o

SO -O0OO0+-O0O0—-O00 00« oo

ooooooooooooooooooooooooooooo

ooooooooooooooooooooooooooooo

BRRIE: Wind, A IESMRER

B 1P 5EA 7R B AR T

HERLSRIR: Wind, I ESHRAT

WM BN BERE KD &E (2024.8.5-2024.8.11) FHHMRMKZTTE, RERE. SRMLE.
B R LS. SARNMETER, B85 5)79-0.64%. -0.62%. -0.96% . -0.07%-
-0.25% -2.76% -1.51%. -2.35%; fEsL AL« HEH . $HEL. B, FKIB D 5] 7 0.52%.
0.55%. 0.86%-. 0.52%; =JTEIR{l. EREERK. JBERIA. HHBH .« (PIBERER. BRI,

SSER. BTRSRENES LAET.

&9 REKMS NI RNRIER

N RS RV Mg BEEREE Eils3
RERTE (/M) 80240 -0.64% -67.49%
SE ML (FT/mh) 77060 -0.62% -66.48%
BreeEM R
=JTEIIRMR (523) (i) 6.75 0.00% -18.18%
Esgs% (B (B 1.05 0.00% -12.50%
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BELERR

2024 £ 8 515 H

SEEEL (=99.6%, EFE) (T/IFE) 475 0.00% -9.18%
R RS (C099.98)  (5T/Mk) 206000 -0.96% -31.79%
SREAR S (JT/ik) 130900 -0.07% -20.16%
mLmiEtE 159.2 -0.25% -22.72%

Ak (o)
374240 0.52% -21.60%

ikt ((Nd203+Pr6011)/TREO = 75.0%)
F1L55(99.5-99.9%) (GT/ITF3E) 1760 -2.76% -25.74%
1k $58(99.9-99.99%) (GT/F5H) 5220 -1.51% -27.45%
ST RS (65%) (u/if) 132000 0.00% 10.46%
STF{hEEER £2(88.5%) (TT/Mh) 197000 0.00% 10.67%
SHFERT(45%-50%, Ef7) (ST/MiRE) 3635 0.55% -17.10%
HitvN& B IR
$HEK(60%Mo, E =) (J5TT/E M) 23.55 0.86% -16.64%
B (=>99%, B ) (T/F5) 180 0.00% -11.76%
HEEE(1#) (FT/ME) 19510 0.52% -17.05%
HYRZEE (ET/TH) 28.5 0.00% -9.52%
F SR

=SS5 (Ju/if) 4050 0.00% -28.32%

BHRBRIR: Wind, SMM, AHIESHEAT

2 ERATFATIEER

21 ERARETEEB

7<[E (2024.8.5-2024.8.11) FKIERET THI A & 43 5 7 HRIFTE (22.80% ) « H M4FHS (8.26% )«
PERHY (4.69%). EEERIY (3.08%). KEHREIR (2.88%). KM¥4HKF (1.84%). #IEHR
7% (0.91% ). Z= 75 58V (0.30%) JL A A% (0.00% )« SEL R (0.00%) « 247 (0.00% ) .

Bl 10: AR EKIERT 10 2

H# RS AR FEEkIE (%) & ({Z7)
1 603978.SH sl Byt 22.80 18.50
2 300963.5Z A 8.26 27.49
3 003026.SZ AR 4.69 41.84
4 300487.SZ TERRRI 3.08 202.51
5 688303.SH KEBER 2.88 436.49
6 002756.SZ KR 1.84 178.77
7 002056.5Z 5 7Rk 0.91 198.62
8 000962.5Z =AEl 0.30 50.27
9 600980.SH Jem R 0.00 24.66
9 601678.SH SRR 0.00 72.44
9 600378.SH RERE 0.00 312.78

FRSOR: Wind, BRI
Page 5/11
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BELERR

2024 £ 8 515 H

AFE (2024.8.5-2024.8.11) BKERI+H AT 25 - : BAOFM (-16.16%) . BA B
(-13.98%). IEAMZE  (-11.33%). BEAH I (-11.06%). X E (-10.70%). IR
3 (-10.68%) « BXEs#HF (-10.57%). UZiBHF 4+ (-10.46%) . LLFIHEL (-10.34%). F#
Ay (-10.30%) .

B3 11: AR IERT 10 &

HZ K3 fEIFR FEIEkiE (%) i (Z7T)
1 300429.5Z SBAVETA -16.16 52.15
2 605588.SH BAERE -13.98 25.41
3 000697.SZ HEAEME -11.33 51.25
4 600711.SH BdE -11.06 125.53
5 688401.SH BEAESL R -10.70 40.00
6 688233.SH IR H -10.68 27.93
7 688300.SH BEERHTHS -10.57 81.60
8 300930.SZ Wz -10.46 21.39
9 688535.SH AR -10.34 47.46
10 688496.SH TEER -10.30 33.30

FRBRIR: Wind, B ESHFRMR

22EBERAINE

[XEMHE] 88 5 H, ARKHEXRKHATHNEZAREZ PLHERRNAEG. AR5R
HNHBEHAWREZBRAF. IHERFEEFRLFEE RS EDIO F55HM
PR BREES. DELREE BRMXARQARFHER BRI BEE N LEHR
B, AEHEHKATNEAKEZPOIERER. ARFARNUFLZREE, RSKHEE
HMEHPLOREERHAE, AENUXAEEE=7IMFENENGTR, £THRBIED
Bit. BEROSMRLE 2,000P, FitF 2024 FRRALZE. TEARBIEEIREM
HIAERE. (BERIR: ARG

[ratr=dk] 88 5 H, A8&MH «FEFVXTES. SREEARRA MR OEEAR
BIFAFRMITHEHTEBERFERN A ARAER/SHBAREE. WITRIBH/E
EXUPBERLEE. MFRISRMSATAERL T REMZOEEART B 2024 F 2
A 6 B 6 M"AN, BELBIESXZMXZRAZUEFENRZZHXRIHERF L ARGD
447,590 B&, HAF RPRA 0.0163%, HEEFLFAITARMT 6,378,740.32 jt. A )KiEHEFE,
BE/SHMETEEERFALAARKREGN 2,523,683 7, & 28 SIRA 0.0919%; HiTEISH
IEESMBFERALEERFTELRRM 1,368,000 fz, 528 /R4 0.0498%; U5 Bl 5
IMEAFRARBKL LEEFELRARM 259,334 &, AQFSKRZA 0.0094% . (FRRIE:

AR

[ER54] 8 A 5H, AFKM 2024 FRFRWFRK. AREUFEHF 1342, &
EFFEREHIEK 32.23%, ARFFEN 112427, REFEHIEK 29.38%, ETERKIRE
FEEFmEREm, FRENLN, EFNREL LF. NIFASFER 86.03Z25T, M
WEHE FFEHIEK 29.36% . (BRRIE: AFAE)
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BELERR

2024 £ 8 515 H

[EFf%E] 8 A 8 H, ARKRM «BRNMAREZERRMBERARXTFLAFKY Strandline
Resources UK Limited 100 % (XK R A& Y NAI2EFARBENRABLIFIMEER
NEWE STA A B2 % F/~ 7 Strandline Resources UK Limited 100% &%, 1l ER
I N2EZHMNMFHA 4300 FHlx. BRIRNTENINAENZE FHE MM, BX
BEIEeTMDWAERTNXN, XHEEHF TR RXBIXHNEE. A8 LG HR) MR
BEREFE. (BRRE: AEQE)

[FEEER] 8 A 8H, ARERRRT 2024 ¢ Q2 v 45. AR _F=EEUr 19.0112ExT, B
EEig4 21.5%, EREEIGHK 9%. EFIER A 13.9%, & FHE3| LR (9%-11%). AE_FEH
BREBT 211 FR 8 RTRENYE, I K 18% , FHWHERNA~ REE TRIFLET
% 8%. ATt =SE WAL K 13%-15%, EFIKL 18%-20% . (BRIRE: AT

=)

(Gl 8 5 9 B, ARKRTM 2024 FHFERSE. QA LFFIIEWKA 5.07 27T,
BILL TR 4.42%, IRELIEHK 18.00%; VARISFE 1.30 27T, BEETRE 19.17%, IREEIEK
40.69% ; EAERWE 0.1 T/AR. LFFRAEFEHIBFLF 4T, FEENETH T X
R BREER. BRERR . BAERREEET TR EARBE MR, 2024 £
FE, HRELFIEKENER B R BURH RME FRE 5 BB A B NEWIRREFEIRK.
FSUHHHER RS, TUALESRRPN, ARAREELHNEE BN, AR
BHIFHEARAN, REBSHEEREAIZEY, REFaREN. (BRKE: 28 2%)

[EAIRAEI8 A 9 H , AAAT 2024 £ Q2 W 57 AT H SAHE WAL E) 4.785 12 % 7T,
EILE T B 24.2%, IRLEEE K 4.0% ; EFIERA 10.5% (LFEBH N 27.7%, LZE 5 6.4%).
REFREMAROR EFEH LR, BEREE2HUES, BT AREREIZH8ER
TR Gt fii. RABEHK 12 RTEFLINEREE ZFBoERAD, T FERAT
APURAE . R BT 2024 F=FEE WL 5.0-5.2{2%7T, EEFIRLA N 10%-12%. (FH

KR RElRE)

3 JEHATT IV A AR R R

31 ETOR 2024 MER=FEMREI: ERFENEK, £FEWTIHE 150 {ZEKT

88 5H, R ELH 2024 FHE=ZF k. 2024 WFE=FEFE KN 37.021Zx, F
K 7.34 ZBR 7T, FHZEN 19.8%. Fit 2024 MEENERE, MitEWLN 40 {ZEKT,
FEEFIHEIAR 20%E6 . EFRI=ZFEMUSERIUALNENSENWEHRE, FITE
2024 T F RYEWCRIA E 150 ZBRTT Z2F , FIEERZA N 20% . AR FHE F R E 40%
FE 45% 2 8. TR ATRFIEEIZ 28 {ZKTT. (HERIFE: ROREM)

3.2 2RFJATHIFEE K, 2024 FE_FEHEMLFTE, FHEHK18.3%

8 A5 H, XE¥SHTLIIE (SIA) XHHIE, 2024 FE_FELKFESHRITULHER
BuAE) 1499 {2%5T, ELE 2023 FEZFFEEK T 18.3%, FEILL 2024 FE-FFEKT
6.5%. 6 BMEKFESHHER N 50012%xT, LS5 AMM AT ZETHEK T 1.7%.. M
WinE L EIRIA 42.8%; hEMIHELEK 21.6%; BAHHELETE 5.0%; BN HiHE
EETE 11.2%. (ERSRIE: SIAEW)

Page 7/11



B 1P 5EA 7R B AR T

BELERR

2024 £ 8 515 H

3.3 £k 2024 ff Q2 LRWIHRIE 75 FREH, E£HPKRE

8 A 6 H, Canalys £75 2024 FE_FE 2 KFRAML 52, RiE Canalys 41, 2024
FEEELKFERBREEERLEK 18%, %F 3590 HE. FRHGEELKEREM
THRFGRL, HBEEN 1390 5F, HiE39%MNHHNE. ZEHKREN 680 FE. £h

BREN250 A&, B HEKEIE 51%. BB 2 EN, H5kE 7 250 5 &, LK 16%.
INKHERFER. FIEmPELE SABRMETFTREAEYE. BARCIFMRRML T RER
FiR A IR AIIG KL, (FRIRIE: Canalys)

34 RXRDRALFRE B3, RE 20 ZRTEERUENR LKL

8H8H, RYREARNTIRALMNHGAR —HMEEXBENEE. I B—Hm
BIREGA 20 (LR, BER/REFRUBRNRESHE, FREELRIMENLEF. “HIN
BIREHMA 50 {ZHTT, HEMAMER TN 200 2XKRABENRELESERE . HaE
T —EAT B 611E 900 D EMMME B TIE AL, B4R 611E 23X 4000 > LE RGLo (B HERIR:
HYREM)

352023 £ F S BT LR K, 50BN FFEKE TH, RS MBUY

8A8H, PEAEEEI VB 2023 FHEEEEEWE WA 50 8L H=. 2023
FtMECEEFMT 8T 7470 HiE, BEEIEK 7.1%; MEALEWSTIEW YA 7.9
BiZT, BEEK 4.5%, SSIMFES 371627, BLLEK 23.2%, YHFEEMEULT
AP SEELFE S ER 4.8%. 2023 5, B EEE SR FIEHFE 50 Bk &3 1981 25T,
RIEE TR 17.0%. BEEEHE QAR5 58 3315 {£3%T, REK 1.5%. (FHEREFE: &
ERFEeRILMHR)

3.6 FESREITIL 2024 F 3 FiFHhHEH

8H8H—9H HYEAEEEIIMNEENM 2024 FHEERE TIWE /KR I GITH
RARUFERZERSQWE 2023 FHBERBEVEWRA SO BLTSHELREBRETH
Fro 2024 £ 5, B T IEIN{E L 2023 F EHAE K 10.8%, & H T 4.8
PESR, THEESESE 3900.2 A, FEHEK 7.1%. —2EERREFHEK;
ZRWINAGMERS R, ERFEEEFAEHNENEEK, NREEERAERRE
MEBLKE), HERERNERAIET; AEMEN LG e BAFEESHE F1E K.
AEERAN ‘=R FEEg, AMEUALFEERIL eI ERFEEX 4.43%, FER
B121 P ESR; BEFER6.34%, FEties 2.01pct. HE 6 AR, MEREULEECEE
Tk E =5 60.29%, FEETFE1.21 pcte (HERIFE: FEFEEREIIHR)

4 HH R BIRIEER

RIBEFCETEIE, 7 BREFEBRAEHE 99.1 A, BLEK 27%, IR T 5.5%, %
ER 43.81%.
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RHEWind 14, 6 RHEE
AHEEEFN

REFHL=8 9979 318,

B L4 3.10%, IRLEIEK8.17%. 6

E# 13: 6 AFPEZEEFI~E 9979 &P, EELIEK 3.10%, IREEIEC8.17%

TRE 2384 5B, EELIBK 14.27%, IRELIBCRED 16.64%.
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53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BRI ﬂ:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE T 5%~ 20%5 )
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBER TR Hop: A RTLUAR 30045 | o) By | T T ERER S TR R B AT 10%0LE;
LRI HETHNELERENEE; ZEAW | 5y it | T T B E R T R R B (A Ok - 10%~10% 8]
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,

— =

BWIESARAT CLTEHR K7 ) AFPEIEESHENIESRFEANE Hig. RARTSEBERABEIRRENMAAZ P, KIRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEARHE TS ARFR RS ERER S LUEM X EIEEAE XN EBIR. S5 RER S ZEEME M A 5| A FELE O IESH R TR BT A,
BB A BT IESM R, BEASNAREHTEIFRENMTRER. FHRRERLNESHARRESER/ENEN, hAEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEL BAEHENFA RS ARAFRIEAREMZEERFERTRST. BN, AT ARERZE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERTERESMENAREEMEE. ARNF 2 IRBEENTNEN. AE, EXHANR HEFBENNHESE, FTEIEEE
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHTBERT, ARF) ARARTHERBHETRIERZE —ERF, TESREELZRFWE, BANEMABEERARE RHE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
M B AR E— SRR,

BRBRA]

b e 193
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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 ssues 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 conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevail.

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 sdeigoo; (?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.
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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
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