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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 8
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BRB%x

B3 1: BHASBIMRIEEAEIRE T 1.82%, L TRE 23.86%0 cvoeeeceeeeeceeeeeeeeeseeesseseeessesesessssssesssesese s sssseessssseeessssseessnnan 3
B3k 2: Wind 2 FE B BIREE TEE 1.219%, FIEETOER 34.63%0 .ooueeeeeeeeeeeeeeeeeeeeseeeseseseseeeessessesssssssesssses s ssssesssssssssssessssesssssnssssnssesnn 3
B3 3: Wind £2F FARFSEIABAIERLL THE 2.15%, [EEETOBR 46.52%0 ...comrveeooeeeeeoeeeeeeeeeeeeseeesesssesesesssesesssssssssssenssssseesssssssessssssesssssseessennan 3
E%4: PRl BAREIRE TR 0.95%, FILE TR 24.12%0 ittt 3
Bk 5 HF/NSBISEAEIRIE E 0.43%, EIEETEE 15.87%0 . rreeoeeeeeeeeeeeeeeeeeeeeeesessesesssessssseesssseessssessss e sssseessssssssssesssssssssesssseesssnn 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 5
BIZE 107 ZRFEIFRIBAT 10 vverremeeeesemeeseoeesesessessssssessssssseessssssesessss e sss s s s s s s e 6
TN = - =1 0 10O 6
B3 12: 7 AFASERZESE 99.05 F4, B 27.0%, BIBEIR 43.79%0 .. oeeeeeeeeeoeeeeeeeeeeseessessesssessssseesesssssssssssseesssssesssssssessennnn 9
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BELERR

2024 8H22H

R ESF

MINMETALS SECURITIES

&

PERE

1 B A7 E B

A (2024 £8 512 H-16 H), B SEHMMEHE IR 4567.14, IRLETBX 1.82%, [
EET K 23.86% . PUF1Tdkrr, Wind SR 155 Uik 3192.34, IREETBX 1.21%, B EETER

34.63% ; Wind $8 L IEAR FEE0UaIR 1333.75, IRLETREL 2.15%, EILET 2k 46.52%; FHE#
Tl et a g 1238.35, FREE TE 0.95%, BT 24.12%: B A/NE EIEHKIR

13451.98, EREE L35 0.43%, @A EET Bk 15.87%.

Bk 1. BASBIMEHERARRIRETEE 1.82%), [HEE T 23.86%

FHEEHH
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8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

60-L0-¥202
60-20-¥202
60-LL-cZ02
60-L0-¢202
60-¢0-¢Z02
60-L1-2202
80-L0-2Z202
60-¢0-2202
60-LL-L20g
60-L0-L202
80-€0-L202
B0-LL-0Z02
60-L0-0202
60-20-0Z02
60-LL-8L0Z
60-L0-68L02
60-20-6L02
G0-LL-8L0Z
60-L0-8L02
60-20-8L02
80-LL-4L02
80-L0-4L02
80-€0-4L02
60-LL-9L0E
60-L0-9L02
80-€0-9L0Z
80-LL-GL02
B0-L0-5L02
60-20-5L02

BRISRGE: Wind, AR EARIEAT

B3 3: Wind $Er IEAR A B AL T Bk 2.15%, REILET Bk 46.52%

B3 2: Wind $28 fe A EERE T 8% 1.21%, [EEET 2k 34.63%

Wind 2 e IEAR R EL

Wind{27 521
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60-20-¥202
60-20-¥202
60-L1-e20e
60-£0-€202
60-20-C202
60-Ll-zeoz
60-20-2202
60-€0-2202
60-L-lcoe
60-20-l202
60-20-le0e
60-L1-0202
60-20-0202
60-20-0202
60-LL-6L02
60-20-6102
60-20-6102
60-L1-8L02
60-20-8102
60-€0-8L02
60-Li-4102
60-20-4102
60-20-4102
60-Ll-aL02
60-20-9102
60-20-9102
60-LL-5L02
60-20-5102
60-€0-5102

60-L0-¥202
60-20-¥202
60-11-€202
60-L0-€202
60-20-€202
60-11-2202
60-L0-2202
60-€0-2Z0Z
60-kL-Lz0Z
60-L0-1202
60-20-1202
60-11-0202
60-L0-0Z0Z
60-20-0202
60-11-6102
60-20-68102
60-20-6102
60-11-810Z
60-L0-8102
60-20-8102
60-11-2102
60-L0-£102
60-c0-£102
60-F1-910Z
60-L0-91 02
60-20-9102
60-11-5102
60-L0-51 02
60-20-51 02

FERRIR: Wind, B IESHFA

BRIRIR: Wind, AR IESFRT

B 5: RAA/NEREIEHAEIRE £5K0.43%, [EEETEE 15.87%

B3 4: PIEF L= a8 BERLE T, 0.95%, [EEE Tk 24.12%

BA & RIS

30,000

IR T Al R R

3,000

25,000
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2,000
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1,000
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TT-€0-+20T
TT-60-£70C
TT-€0-£20C
TT-60-220C
TT-€0-¢20T
TT-60-TC0T
TT-€0-TC0C
TT-60-070T
TT-£0-020C
TT-60-6T0T
TT-€0-6T0T
TT-60-8T0C
TT-€0-8T0C
TT-60-LT0C
TT-€0-LT0CT
TT-60-9T0C
TT-€0-9T0C
TT-60-5T0C
TT-€0-9T0C

60-50-F20¢C
60-2T-€20¢
60-£0-€20T
60-20-c20¢
60-60-¢20C
60-70-220¢
60-TT-T20T
60-90-T20¢C
60-T0-T20C
60-80-020¢C
60-€0-020¢C
60-0T-6TOT
60-50-6T0T
60-ZT-8T0¢C
60-£0-8T0C
60-20-8T0C
60-60-LT0C
60-%0-LT0T
60-TT-9T0C
60-90-9T0¢C
60-T0-9T0C
60-80-5T0C
60-€0-9T0T

BRISE: Wind, AR AR

ERISRSE: Wind, A AR
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20248 H 22 H

LSRRI, A (2024 F 8 A 12 B-16 B) 7S dbEIEEIKIR 4698.62,
ERLLT Bk 1.24%, [ EET K 23.59% ; B IR¥ SRR 517025, IRELE 3 9.37%, [
b K 48.66%; ERJ5HSHRIEMIIR 3238.81, FRLLTEE0.55%, EILL TR 12.61%.

Elik 6: B SEMEHERARIRET L 1.24%, [BEE Tk 2359%

RS ErEEE
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[ IR I VR I A A I S T e e e e )
BRIRIE: Wind, B IESHRAT
BF&R 7: B SEIEEAB IR £k 9.37%, [ EL i 48.66% B3 8: H ¥ SMIEEUEREIAL T 0.55%, EEETEE12.61%
B SIS H R SR
7,000 8,000
6.000 7,000
5,000 6,000
5,000
4,000
4,000
3,000
3,000
2,000 2000
1,000 1,000
0 0
gdidciddandgedaodoiadsog R R P R R LY
b dddrrtdddddI s IdSadS b b dd bl Ll dddddSS L L LA DS DS
RRRRRRRRRRRRISSSRSSR=R|RS Sccocscocossossossss88s8888¢8
BRIRIE: Wind, B IESRAT BERSRIE: Wind, BHIESMRAT

TR EERD Bk Z . AF (2024 F£8 5 12 H-16 H) FHMRMNIEEE, BT NIEHER.
ALY . Sl BT (PEERE LK, HKigs 517 3.08%. 2.94%. 1.14%.
5.17% . 2.65%. 2.54% ; L. SRLE. ZTaRE. BHRK. BB, J. S
SEEENE TR, BKiEH 5K 6.33%. 3.74%. 1.48%. 1.05%. 1.94%. 2.28%. 1.38%-
247%; EWRREL. $HIET . AL, BREH. AFRZRENE S LARKF.
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20248 H 22 H

9 KEAEMS T RNRIER

R4 AR Mg FEEREE Bt
RERSE (JT/Mh) 75160 -6.33% -66.59%
SE8LE (FT/ih) 74180 -3.74% -64.48%

FraeEM R
=JTEIRMR (523)  (FIThd) 6.65 -1.48% -17.39%
EBERE (BFF) (k) 1.05 0.00% -12.50%

BERK (=99.6%, E~) (t/F5%) 47 -1.05% -3.69%
MEMRFR FRfESE (Co99.98) (Jr/M) 202000 -1.94% -28.37%
SREAGR AN (JT/ik) 127920 -2.28% -23.48%
mLmigi 164.1 3.08% -21.22%
ALY (Gu/mk)

L aht ((Nd203+Pr6011)/TREO = 75.0%) 385240 2.94% -20.20%
F1L55(99.5-99.9%) (T/F5E) 1780 1.14% -26.75%
H1LH(99.9-99.99%) (T/F57) 5490 5.17% -26.11%

ST FRESHE (65%) (T/if) 135500 2.65% 12.45%
SLPa P58 £2(88.5%) (JT/ik) 202000 2.54% 12.22%
N SATER(45%-50%, E5=) (T/ME) 3635 0.00% -15.17%
HitvNE&RBF R
$H¥k(60%Mo, E =) (Ja7T/E M) 23.55 0.00% -16.04%
BHE(=99%,Br=) (T/F7=) 180 0.00% -11.76%
FER(1#) (FTink) 19240 -1.38% -18.54%
HYRZeE (ET/TR) 28.5 0.00% -6.56%
F SR
=558 (Ju/if) 3950 -2.47% -28.18%

FELRIR: Wind, SMM, RFESHRT

2 ERATFATRER

21 ERAFATERR
AF(2024 -8 5 12 H-16 B) BKiERT +HI 2 F 25 79 R % (9.39% ) GEFASEL (6.91%) «

FERHT (6.20% ) LS (5.22%) . XKEAE (4.26%). FEERT (4.07%). HISLH
# (3.60%). BRI (3.60%). BARE (3.06%). =i#BFtt (2.76%) .
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20248 H 22 H

Bz 10: AREEKIERT 10 &

HEZ K15 TETHR kg (%) & ({Z7T)
1 002617.SZ BRI 9.39 116.53
2 603993.SH & BASE L 6.91 1,541.50
3 003026.SZ RER 6.20 40.40
4 688127.SH B 5.22 72.89
5 300398.SZ Rk 4.26 63.39
6 300263.52 BRI 4.07 50.82
7 688269.SH YL ETHE 3.60 29.74
8 688496.SH BRI 3.60 35.01
9 605588.SH BARE 3.06 26.28
10 300554.SZ =HREM 2.76 25.54

HRKIE: Wind, AT IESMRAT

A& (2024 F8 5 12 H-16 B )ERIERI TR QX8 25 7 : LB (-10.10%) A 7145 (-9.27% )
SR (-8.02%) MIAS A (-7.24%) « Fr¥wFtf (-7.05%) . BK{E (-6.99%). B
MK (-6.70%) . ARG (-5.87%). mEsEL (-5.73%). KXMEL (-5.70%).

Bl 11: AR RiIERT 102

HZ KRG fEIFR FEEkiE (%) & ({Z7T)
1 605358.SH SR -10.10 133.80
2 688333.SH Ehakes -9.27 123.63
3 688268.SH HAES A -8.02 52.63
4 300034.52 N S 4 -7.24 109.22
5 688102.SH HRBSH A1 -7.05 56.59
6 688378.SH BskiE -6.99 36.01
7 002149.57 FEERARL -6.70 60.49
8 688231.SH AR -5.87 31.25
9 002428.5Z gl -5.73 76.28
10 002756.SZ AR -5.70 170.36

HRKIE: Wind, AT IESMRAT

22EERARNE

[REERR ] 8 B 19 B, REERMD &7 2024 FRFERE. RAITHE LKA 23.53 12
7T, FEEIEK 33.50%; V3B L ARRARAFIE 1.90125T, FELEK 431.53%; V3BT
EHRABRRFNMBRIFLE RGN S 1.78 27T, LFERH SR 0.03 27T WEHA,
RAEERIMGRES REX AP LRUSE. BEEF. R KA. g TAJA
FOERAERESNMBENEEE, ATUHRATFENERER, FIRFNEAZHE
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REEAAREF UG kbl . KRR SF AzHAE. RENYE, BEaSRBR,
AR RIE BB 2 P&S R #E & #18 SMC M £ BIE S MIM Z X R R EaAER,
RARBMAEHEMNE, FRRABXN TEFERAEFIM S RFIENANENES, B8
NN RAREIHT, BRTUIHRBRN B <.

[iEF 1] 8 B 19 B, ks &6 2024 FHF RS . A AXIEWRA 7.08 25,
FILESEK 23.11%; VAR LT ARIBRAKISFIE 0.94 (278, REBK 16.40%; JIREF LT
AR LR MR ST E 091 12T, F LK 24.80% . M9, ARBS
%Y. FOR. EHA. BET. FER. BRE. ZRER. DOIESSRE MM
FAEB IR AR T KEREAEE R, EFXEANSE, AT DS RRE
BB LG, BEEARORA A E RS A, ARNEP R SRR R
MAENEREE. R RS, NBARE. BRY, A7 EEREFEARNEA
BRI SRR OR SR S R S

[H£&Z5] 8 B 19 B, &£ 2024 FHFERE . 27 LIWE WA 300.50 {2
T, EIEERHE 9.88%; VAR LM A RARSFIIE 16.71 25T, FEELREK 19.87%; JAEF
ETFRBERFANIMBRIFEEEIRBA AT 17.52427T, BLEREK4.74%. REHA, 287
BEMER TAREL L, RASKRE “SEFL 5IGRR" R EIERE,
FEsaFirem. IR IZHHEERER, CIFREAR—DIEE, ARAERELARER
HTEINRLE RAIS5HAN B NRHNIE Rk 2023 FEE RBERHEL R -F R,
ERFBFALI, 2KEHNLLIRIEBRIERR, FESIFREACFE, 10 RIHL
MRARENEREFEALIE LXM=L RA, BRERE T EFBAR.

[EkiRB] 8 A 19 B, RN & 2024 FRFFHKRE. RFLIEFUKA 37.30 12

T, FEIELIEK 0.57%; VAE LR RIRAMNSFIE 4.03 27T, ELEIEK 5.85%; 3BT L
M ARIRANI BRI BRGNS FE 3.46 (27T, BRI 2.84%. REMA, QFE
TRELIE R ALK, B S = APl o OAR R, FRIRFF PRERHS B XUt RUR I LRI Sl R
MRZE R UL, MERHER/IBRR, FEBENLKRTRESN, %Oy
THr 2, FUERFSTE, SUT EPRERLR. 2024 FE3F, QAFZIWELEA
37.301Z7T, AR F EMRBRRAKNFFIE 4.03127T, K= mHER 17,797.94 .,

[BFEk] 8 B 19 H, BHRRELTM 2024 FHFEHRE. AFLAF WA 63.32 {27,
FIELREAR 18.89%; V3B L QB ZRAVFFI/E 8.58 {27, RILLRE{R 34.24%; JAE T L™
RERAMBRIFZEMMEAFFE 7.68 27T, BILLRER 38.75%  IEHA, A ERE
MI. FRAEER. PVDF F S HBHERT RIFIEK, BRFUERUFRBEELAHTK,
BERFENTZREF R U HEE MR AHE R E FHRIRARE, RYRTRE
TS BRI AR SLI AREIZ K. ARATRRL 55 21T WRZL S M BON T 5 FH KR5S 1920,
FRMRRFSETRE, ARMARAERTE. BEtESLSIIBRNE Pt fIR R TR
I, RERBIER SEQBERMEG TR, BBITHNEERKIEELF, A7
FansaiEss L FENER, BEEIMNTRNBAFTFRGIMGEIN . REHA, QFF
SRAFNEEE. ZEYR. RAEEURZTFORRE, 2EMASNREREFHE
HERIAERT, RETEUVKBRERENLE.
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20248 H 22 H

3 AT AR ER R

BN BMBIEFLERGFABIFTEL, RUREI2FXTERXK

EINR 8 B 18 BHIRE, £IRAWE K F# (BHP) RINEEFIRAFLEEET WIS
BRI, ERT WP =RNEITEN. IEETATRH, BMAHEL TN,
HPgEEEE TAKRE 34,000 X THReRRFRERR. AFmME, XE&BIEE
32,000 £ 7T, 55 M 2,000 SETTHY “BK7 LERIE MERINEF] o ILRT, T AREFFEMEE LERT,
FORRG SRR SMLRN RE, B2 36,000 KT MERIMRFIERATEE W5 FIKE
AMEN, tHRTHAZAETHNERZE. (BRRE: KIFGESEWM)

3.2 TrendForce: 2030 £ AREEBHHRETIHX 2,550 5 &, LEDoS AR AER

1R#E TrendForce £ EAZHIAE, T AR KEBRM RS, UK AIEARTK
RESRGLZRERRBISN, Tl 2030 £ AR REBH HRERIA 2,550 &, 2023 & 2030 FAY
FEAEKEN67%. Hip, LED0S £ X—iBHIZ BEXE &SRS, Fl 2030 F£5 Xz
44% , BATIAMN R

TrendForce &R R, ARKBREERFETT, [RT Apple. Meta HE[R mEARE
MHEXRFEmITRISN, FRET &H7E LEDoS FUSiAIR AR FIEK . AR IZEXENRARIR . &
REXATHFERIRURBERRAANREBEEER. HEREBEIAMORSE: X
FE|ERERFE. BEESRELR, XZRARFRERHE, XA IRALBZNADH
R (PPD). AIMAE(FOV) SRPRHRFRERBIEMESEIR. (BARIF: TrendForce)

3.3 SEMI: £RY$SAFHE T 2024 FE _FEER

SEMI £ & 2024 F£E_FELMH K FEFIEEN (SMM) #HKE> RER, RRFFH
FEfE 2024 FE_FEHE BRHBNEMNLSR, ICHEAREK, BAIHBTRE,
mE RN AEEN BR LT ERRNEL W T L FNBKEE, EXATEREDS
RMEHEARE (HBM) BFERFEEE T 2R, #ER) 7T Id K.

FRHERMSE TMHAHEEERREMT 2024 F ¥ FHBETEmEE, SBEALTE
0.8%. M 2024 FE=FE A, BF~REEMITIELIRE, FLEK 4%, 5 2024
FHETF ALK 0%, 2024 FE TR, KA REHBALBHLK 27%, Fit 2024
FE=BEGMI 2%, B 2021 FHFERAKT, BHAT SEBNNTE K%L
SR S BB K, TR K th S8 2024 4 _E % 4 IC B KR HE T B 2.6% 0 (IR
J8: ESD Alliance)

AN REFMFERE B LT 69 RATHEM AR

REHBRAIRE, BEIUNIERRNAEREHIERD BB NERRAEHBRRZEF AR BIFH
=5, MEAXEEEBEWRAANE. HELLE, ELRRIFT. Fik=E 2024 £ 8 7
16 B, 21 RENMEERB AT H 69 KBS ERHBMEFEFEE R—LHRER
Roh, XKFr EBETHETE LR AR ERME.

69 SXEEAZEH, H 435K (62.3%) R e R/ Bib——LG FaE )R, = £ SDI 71 SK On;
BT K (24.6%) FHTERNR (CATL) MFRERRAM, HREDRZB=PREF AW
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BELERR

20244 8F 22 H
RAER. PEMA B,

BRESMEE, WRAREET OFNBEREER LG At /Ef SK on =&, 1FEHRTE
R ERRE IRBEH SKon =& ; #I 77 H 5 7K LG #iselE M SK on = &,
HE 2RRBE PR ZAR 0= TEN RN~ & SEBERETS M 2 5E5EM
FIEFHE SKEIAER A LG HEeRAM,; KG Mobility BET 2 R A LT =& .
HOEFE, T3 7544 KEHA=2 SDI B, 2 A TENRK, 1 FCRAZMR Bi;
TSRERT-F 0 7 20 h 2 SR LG #HaeJE N SK on = 5, B4 5 R TERN R FIZ se R
Bt A FEMEET-1E B 1 SR ATERREM; BBAAR 14 HRHE=E SDI M LG #H
BEJR =5 TR Model 3 1 Model Y SEF LG #raeiR. B AR T MTENA R~ &, Model X
F1Model S FRAMTEM. (FRRIE: FHELi)

4 f X EHRIEER

RFFOS LR, 7 BFREFAEHE 99.05 51, FELIEK27.0%, IREE Tk 5.6% , BiE
$ 43.790/00

Bk 12: 7 BEaERE 24 99.05 Fif, FEhi 27.0%. B 43.79%
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BRIRIE: Wind, AHFEMZAT

R4E Wind 838, 7 B ESREFI~E 9234 7758, ELLEK 3.99%, IREETFRE7.47%. 6
BHESRFILIEE 2384 5, BELLIGK 14.27%, IRLE TR 16.64%.

EZ 13: 7 HApEEEE T~ 9234 &, FELIEIK 3.09%, IR THE7.47%
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BRISRE: Wind, A&ESHRAE
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53477 I 7 B

EEAEFEIESVHSER MEFRES AN, DERAERLSE, Mz, ENHHARRE. EERIL: () 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,

— =

BWIESBRAT CUTEHR A7 ) AFPEIEESHEMIESRFEANE Hig. AARTSEBERAREIRRENMA AR, 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. FHRRERLNESHRRESER/ENEN, LAEERARENL
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 BAEHENA MRS ARAFRIEAREMZEERFERFRST. BN, 22T A RERZE
BAIERLZ HBEMN B TR, REEN S BT AN AETHER.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELRX. BHTERT, ARF) ARARIHERBHETREREE ERHN, FEREFLZREWE, BRXMEA R R & IRE P RE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. 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
MR B AR E— S KR,
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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 reports w 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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