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BrE] 2027 F, BURE RIUHIRER BMER 2023 FHEK 25% U £, ER
RIS RN ATRESGE . HRABEMREMRIE ‘=R , flcA.
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TR BRBERR: Tik 2024 FE MBI BEHS BREEFHEIR.
BIGEHBMEHE, TEH. BRBESOPER L. AL SH L LHEM, 2024
FETHBIAR. BESBRERHIHEIR2 5] 135000 If (RhEa B
+ 125990 i, BEFAFE+ 9010 i) . 127000 i, 2024 FEFTFEHLE HFELT
FFR BES B RERHIEIRS 3 270000 iE. 254000 M.

XM BR AR TMO: Ri@elH, BEARR. EH, LB CHMRRE
BDERARLHTH ME TMO, HEE S MM 2024 E-+HREHEK
FL L RTEER. EAFH—RXESILF, T™MO 2 kI MM LN ARR
FHIAFENPES&R, EREZIERMBXPEFEN (FFS: WO
2020/113585 Al) . KHIMARI AR ERGLEM AR S5 {E TMO 3R18 TEXER
REACH JF#HAIE.
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EEAEEREXTFITEIE, =6 40GWh. BIREIR 100 {Z7T. |NA, BEE
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> HRHMRER: =heifd g3\ 1T
A? » (2024/8/15)
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q:lﬁﬁﬁr MINMETALS SECURITIES 2024 £ 8 530 H
RAEBR
(4N T 7] 1 TP 3
=g = A =1 1 =1 =11 TR TSPV POTTTTTOTOTRRRN 5
2 B T A A AT B T I e oot eeee oottt e e et e e et ettt et ettt ettt r ettt 5
2 B T ] N ettt 6
S A T Tl o E T B ToE vt et et et et e e e e e e e et et et e eeeeseeseeeeemeere et eee e neeeeereeneene et e e e eneaneareene et e s eaneeneanenne et et eeeeneareenes 7
R e = - T 9
R B 7T vveeveeeeeeeeeeeeee e e eeeeeesee et e e e e eeeeeeeseeeteeeeeueeee e e e aeeereeeeeat e et et et et eateaeeeet et eneateeteeeeereaaeere et eereareererae et et neenens 9

HE=Ed

Bk 1 BHHSEBIMRIEEEFIREE LK 0.97%, FEIEE T 23.55%0 cmeeeeeeeeceeeeeeeseeesseeessseeessssessssssessssessssssesssssssssssssssssessssessssasssseesssen 3
B3k 2: Wind 25 35 50_E BIREL L 0.60%, FIEE TOER 36.85%0 ...cumeveeeeeeeeeeeeceeeesssseessseessssessssess s s sssessssess s eessssesssssesssesessss 3
B3 3: Wind 8 FARIEE EEEREE LK 1.329%6, [EIEE TOER 46.60%0.....m.cveoeeeeeeseeeeseessssssssss s sssssssssssssssssssssssesssssssssessssssssssssssssssnssssnssans 3
Bk 4: FIEREL R IEE EEEREE E 1.60%, FIEETOER 28.94%0 .ooocoeeoeeeeoeeeeoeeeeeeeeeeeeeeeeeseseee s eeessae s see s sssssess s nes s senssssess s sees s 3
Bk 5. HA/NSBEE IR L3 0.73%, EIEETEE 18.72%0 ..o 3
Bl 6: HFESEIRISE L EIERLE L 2.89%, FIEETEE 27.28%0 ccouuceeeeeeeeeeeeeessteessese s ssssssessssss s ssesssses s sssss st ssssessssnssssns s 4
B3R 7 BIFHESEIGE IR TE 9.71%, [EIEE T 24.26%0 ..ocoeeeoeeeeeeeeeeceeeeeeeeeeveeeeesessesese s se s ees s ssssnsssesens e 4
B3k 8: HFFSEFEE EFEIREE E3K 1.47%, EIEETEE 17.66%0 ..ouueveeeeveeeeeoeceeeeseeseesssee s 4
B3RO LB T I R B B I oottt st et a st et et e s bttt 4
T O = 1 1 O IO TSSOSO 5
BIER 11 ERBRIBAT 10 Bt ss bbb bbb 4SS s et bbb 6
Bk 12: 6 ARZELE 255.16 Fifi, HALESEZESE 104.9 FH, BB AL11%u oo seesesss s ssess s ssssssssns s 9
B3k 13: 6 AHESEFVSE 9979 7788, B 3.1%, EREEHEAC 8.17%0 s 9
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2024 £8 A 30 H
A EBHMEHEE

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

Arp, Wind 324 f5 % ik 3110.00, IREE T Bk 2.58%, [EL TEk 31.58%; Wind $2 HIEHR
10,000

FEE R 1298.75, IREET B 2.62%, [EEET Bk 43.93% ; AL = Al fs¥ ik 1209.20,
IREET BX 2.35%, RILET Bk 21.64%; BRG/NEEHEHKIR 13289.42, IRLETEL1.21%, [

EE T 12.92%,

LA, BAEREFMRHER IR 4404.38, IREET Bk 3.56%, BELTREL 22.83%. WF1T

B 1 RASBEHIMEEER _EEIREET L 3.56%, [E)EL Tk 22.83%

1 B A7 E B

R ESF

MINMETALS SECURITIES

@

PERE

9T-L0-¥¢0¢
9T-€0-¥20¢
9T-TT-€20¢
91-20-€20¢
9T-€0-€¢0¢
9T-TT-¢¢0¢
9T-L0-¢c0¢
9T-€0-¢c0c¢
9T-TT-1¢0¢
9T-L0-T¢0¢
9T-€0-T¢0¢
9T-TT-0¢0¢
9T-20-0¢0¢
9T-€0-0¢0¢
9T-TT-6T0C
9T-L0-6T0C
9T-€0-6T0C
9T-TT-8T0¢
9T-L0-8T0¢
9T-€0-8T0C
9T-TT-LT0C
9T-20-LT0¢
9T-€0-LT0C
9T-TT-9T0C
9T1-20-9T0¢C
9T-€0-9T0C
9T-TT-STOC
9T-L0-STOC
9T-€0-GT0C

Wind$2 i IEFR 5 ¥4

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

B3 3: Wind $2rE IEARFE 8 EAIREE T B, 2.62%, [EEL Bk 43.93%
6,000

BRISRE: Wind, BER-ESRFSAT

Wind$8# 5%

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

B3 2: Wind $25 f5 8 £ BIRE T 8% 2.58%, [EEET 2k 31.58%

9T-€0-¥¢0¢
9T-60-€¢0¢
9T-€0-€20¢C
91-60-¢¢0¢
91-€0-¢c0c
91-60-1¢0¢
9T-€0-T¢0¢
9T1-60-0¢0¢
91-€0-0¢0¢
9T-60-6T0C
9T-€0-6T0C
9T-60-8T0¢
9T-€0-810¢
9T-60-LT0C
9T-€0-LT0¢
9T-60-9T0C
9T-€0-9T0C
9T-60-ST0C
9T-€0-STOC

9T-€0-¥20¢
9T-60-€20¢
9T-€0-€¢0¢
9T-60-¢c0¢
9T-€0-¢c0¢
9T-60-1¢0¢
9T-€0-T¢0¢
9T1-60-0¢0¢
9T-€0-0¢0¢
9T-60-6T0C
9T-€0-6T0C
9T-60-8T0¢
9T-€0-8T0C
9T-60-LT0¢
9T-€0-LT0C
9T-60-9T0C
9T-€0-9T0¢C
9T-60-GT0C
9T-€0-GT0C

G =E

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

5,000

E&R5: RAA/NEREHEEAIRETEL1.21%, FEETEL 12.92%
10,000

FRSRIR: Wind, A IESHFZAT

HIER Ll is %

3,000
2,500
2,000
1,500
1,000

500

B3 4: PIEF LAl fe¥ E EEREE TRE 2.35%, [EEE TRk 21.64%

BRRIR: Wind, AR IESFRR

9T-€0-¥¢0¢
9T-60-€¢0C
9T-€0-€¢0¢
91-60-¢c0¢
9T-€0-¢c0C
91-60-T¢0¢
91-€0-T¢0¢
91-60-0¢0C
9T-€0-0¢0¢
9T-60-610¢
9T-€0-610¢
91-60-810¢
9T-€0-810¢
91-60-£10¢
9T-€0-L10¢
9T-60-910¢
91-€0-910¢
91-60-910¢
9T-€0-9T0¢

9T-€0-7¢0¢
91-60-€¢0¢
9T-€0-€¢0¢
91-60-¢C0¢
9T-€0-¢c0¢
91-60-T¢0¢
9T-€0-T¢0¢
91-60-0¢0¢
9T-£0-0¢0C
91-60-610¢
91-€0-610¢
9T-60-810¢
9T-€0-810¢
91-60-£L10¢
9T-€0-£L10¢
91-60-910¢
91-€0-910¢
91-60-910¢
9T-€0-9T0¢
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BRISRE: Wind, BEA-EERFSET
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ﬁ AESERR

%ﬂgﬁ 2024 £8 H30 H
hERE
T SRPTRIAIS, B S RHE S IR 4495.07 ,3REE Tk 4.33%, BILL T 2k 24.83%;
B S A E Rk 5228.65, EREE EiK 1.13%, EIEE 3K 50.19%; HR 55 £k
3092.86, IFEETE 4.51%, EEETE 15.25% .
B3 6: HAFSEMEEE EBAIRLET K 4.33%, [FHE T 24.83%
FR7 SRR
14,000
12,000
10,000
8,000
6,000
4,000
2,000
0
© © © © © © © © W VW © © © © © ©U © © © © O o ©
L R o B B e R e B e R e B o B IO e R TR O e IR e B e AR o IO e AR e IO e B e B e B e B o |
D L i S
2999999990 H9 I FIIOO AL
N I © O© O M~ W 00 0 O O OO d o 4N N MO MmO ;M <
D T = = D = T = T = T = I D s T e I L S A S A N A o I o\ N A o\ A o N A o\ NI o N A o N I g\
O O O O O O O O O 0O O O O O O O O o o o o o o
N N NN AN AN NN AN AN AN AN AN NN AN AN NN N NN NN NN
BRIRIE: Wind, AR IESMRR
B3R 7 FIF SO E B £k 1.13%, [E LK 50.19% B3R 8: M SMias E B T L 4.51%, EIEETE 15.25%
7000 B SR 8,000 ¢ S
5,000 6,000
4,000
3000 4,000
1,000
0 0
S88888883838883888832888 8898883838388 383888383838g97898
33833838338833883388 8883388338383838833883
WO ONMNMNOWOWWOWMOOO OO ddNNMMS WO OMNMNMNMNMOWOWOO OO dANNMM
o e e e e e e NN AN NN NN NN o e e NN NN NN NN
RRESRJIRJIKJR]RIIKIRKIRKRKRIRR SRRIIRIRIRRIIIRIRIRRRKRR
BRSER: Wind, AR ISR BRRIE: Wind, AR IESEHRAT

TR SRS Y. LAFMENMIETE, BB, 8. ERELY. ERER. HLn
a8 $HEL. B . SN LK, BKiESBIA 2.95%. 2.19%. 2.10%. 1.49%.
1.10% . 0.85%. 0.55%. 0.55%; RS BHEK. SHEME . ERERIK. WERE. SEN
BTE, BIES3H 12.38%. 3.19%. 1.54%. 1.43%. 1.17%. 0.01%; =THIIR{E. &
5. BEE. BFRZEE. Z85ENMKRE5 LBETE.

® 9 LAEMAGUIF RN IR

N AU A Mg AEREE Bt
TRERTE (FT/Mh) 74280 -1.17% -66.98%
SELE (Jo/hk) 73040 -1.54% -63.74%
BreeiEAM R
=ITRIRMR (523) (FFyTii) 6.65 0.00% -17.39%
ERiEY (Ef=) (o) 1.035 -1.43% -13.75%
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SEEEL (=99.6%, EFE) (T/IFE) 455 -3.19% -9.36%
MEMRFR RS (C099.98) (r/mk) 177000 -12.38% -35.64%
SHERERIGAEY (TT/h) 130720 2.19% -22.18%
mLmiEtE 165.9 1.10% -22.30%
Ak (o) 393330 2.10% -20.01%
e ) ((Nd203+Pr6011)/TREO = 75.0%)
A1k$%(99.5-99.9%) (FT/F5E) 1780 0.00% -28.37%
FL58(99.9-99.99%) (GT/TF7) 5520 0.55% -30.39%
STHRSCHER(65%) (T/i) 139500 2.95% 14.35%
STF{hEEER £2(88.5%) (TT/Mh) 205000 1.49% 13.26%
SHFERT(45%-50%, Ef7) (ST/MiRE) 3655 0.55% -17.03%
HitvN& B IR

$A%L(60%Mo, E =) (J7IT/EEm) 23.75 0.85% -16.52%
B (=>99%, B ) (T/F5) 180 0.00% -11.76%
HEEE(1#) (FT/ME) 19220 -0.10% -21.68%
HYRZEE (ET/TH) 285 0.00% -13.64%

F SR
=888 (Ju/ik) 3950 0.00% -28.18%

BEISRIE: Wind, SMM, EFESHRAT

2 ERATFATIEER

21 ERARETEEB

LFRAMKBATTH AT DB A BERFE (9.39%). & FAEL (6.91%). @R (6.20% ).
BEREE (5.22%). kPR (4.26%)  FRERE (4.07%) . FlZ#HH (3.60%) . FiER
¥ (3.60%). BAERE (3.06%). =BHFH (2.76%) -

El3 10: LEBKIERT 10 &

H#= REG fEIFR FEIEkIE (%) mE ({Z7)
1 002617.SZ BRR 9.39 116.53
2 603993.SH 7% BESR 6.91 1,541.50
3 003026.SZ AR 6.20 40.40
4 688127.SH P e 5.22 72.89
5 300398.SZ REE7E 4.26 63.39
6 300263.SZ PRI 4.07 50.82
7 688269.SH HSLFTHE 3.60 29.74
8 688496.SH SEMRNY 3.60 35.01
9 605588.SH BAERE 3.06 26.28
10 300554.5Z =BEH 2.76 25.54

BRIRIE: Wind, AFFEMZAT
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TEABERTHATSRA: B (-10.10%). A (-9.27%). £iEESHE (-8.02%).
WS (-7.24%) HIFHH (-7.05%) . BRKE (-6.99%). FEBAHH (-6.70%). [EX
A& (-5.87%). mrEatEl (-5.73%). KX AL (-5.70%).

B 11: LRERkERT 102

" KRB [EEYS REkigE (%) mE (Z7T)
1 605358.SH B -10.10 133.80
2 688333.SH EEbakcs -9.27 123.63
3 688268.SH S ik -8.02 52.63
4 300034.5Z M= -7.24 109.22
5 688102.SH s -7.05 56.59
6 688378.SH Baski®E -6.99 36.01
7 002149.SZ FEERAT R -6.70 60.49
8 688231.SH BEARR S -5.87 31.25
9 002428.5Z =l -5.73 76.28

10 002756.SZ AL -5.70 170.36

BWRIRIE: Wind, AHIESHZAT

22BEBRNARE

[EXi44] 8 A 25 QigjE AR A%, LFFLIMEWWA 4.43 27T, B LGN 41.15%;
JAREFE 1.17 {Z5T, EILLiEHN 60.86% ; MIRVAREFE 1.06 27T, B EEiEm 70.32%.
wREHN, LSETHBREE, AREMTLEZRNE, BEELFEARLEEK, =R
BWHE—FBhE, &SR, FBRERGEK.

[FEEm ] 8 A 23 it AR A%, EFFLIMEWA 3.92{27T, B ELig N 38.40%,
YAREFIIE 1.1112 5T, [5) L3 0 338.99% , #0 JF Y3 R #FE 0.96 27T , [ L #4540 1,170.61%.
®REPN, EETKPEABREMAREHE, IERAEHEKSE, RABATIER
B, RAMSRREBCRB %S, BEEFRNMERLELEFXETR, EEREHEAN
7 PR B PR

[%FRsE L ]8 A 23 HERiE AR A &, LFFLIE UG A 1028.1812 5T, B L 1EHN 18.56% ,
YARFIE 54.17125T , [ LEIB AN 670.43% , N IEYARF 4557 56.2512 7T, [F EL 440 2457.25% »
KREMA, AREAN UFRFSRZETR, IEFRFERRENBFERE~BESIHE,
. H. RETEFRTHERE, AIRREERBHERT.

[ZF7iEAE] 8 B 23 HE 2B~ &, AH—DHEH SRR, HEERMARE, =B
BB ERMEER SN, ARBRTREMLETIINER (HR) BREFRBEETEREX
ZFBRAR EREM L.

[REXRGHIBA 2HBERT2E , ARSI EWRA9.12{27T & L FEHIE N 108.27% ;
JAREEFE 1.02 27T, B EFRHIEM 241.40% , MIFVFRAFE 0.96 27T, BRLEFHH
N 187.16%. HmEMA, Bt TRUEFLIEBMREFEIBRSERZRL EFN ASRNEF
RBE, THENAWGEFSEY KX, ZRNERR. FARFENBRER. ~8SHEIL>R
FRREFFBIFSHR T, Mz BE I8N, FEE B = s aOF R T, FREMIER T K,
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g?g AESERR
IS

BHIES 2024 £ 8 5 30 A
PERE

BRSNS, FEARNIIEWMAR L FRABERABESK, FETF T ATRRRY
PRI VBT LA ARANNREEE RS PTAR L ERBAS IR, EASR
Mas. WRSKIKE. MRIEE IR EOEA SRS LR .

[BX5FFSI8 A22HK E 28 %, AR SKAE W AR 2.81 27T R EFEHRED 4.64% ;
JARESFIER-0.56 27T, B EERERD 726.86%; fNIEIAREFE-0.61127T, B EFH
D 3,802.48% . AR & HAE SFE AR TBEZREFARLIESTHE 2022 £ R TR
HMERFREIT R, BREMERRER RSFHNITROBR O —RIEMERIA, SIRESR
5% A % A AR SRR B AR E AR AR

(B4 8 B 21 AEERAR 2%, ARSSHELKARN 438 27T, B EFEIIZM
54.88%; JARIFEFIE N 0.5512 7T, B L FEHIIGIN 223.67%; FNAFYFR4FIE 0.44 (27T,
B _EFEHAIE NN 943.44%.

[FRI=3F] 8 B 21 HEE B ~E, RaEME WA K 32.89 27T, &L FE RS
23.58% ; V3R #FIE H-0.72 12T, B EF BEPR L 144.48% ; $03EFR4F)E-0.88 {Z7T,
B EFEEE D 168.05% R S H N, FHLEHRNETER BL THEE AR BRT R
THZEFNEIERREN, ARFRNEELETRE. EFKE; REFABLEMBEMMET
B, SBARERFRERKEM.

[ER4EE ] 8 B 21 B [ AR & AR EXNRLITA iR A HREFHR R ©F AT
MRS (BITHR) Y. RAERT, BEXBRARPEZTIERAAFFERESSATE
AR 7.37 Zxt (&%), MKRZTEAR, BT=1"HENHRHKE: 1. ¥SELEH
KRB RERRY =3E 4.19 27T, 2. K RMELEOBRARNTME 2.18 27T, 3.
HERBBEREERITER 1ZT. AERESITIE WL B KNS EEMINE ST
HERY R AT MEA L T e

[ZRGE LIS B 21 HBRE AR A% , A SEME WK AN 8.14 27T , R L FRIEFIEIMN 9.17% ;

U385 F)E4-0.60 27T, B EFREHEED 325.13%; f03EI3&4%FE-0.64 27T, B LFE
R D 364.81%.. REN, HEFEER THERERRNENSE, BRIFSHNBELR
DLEF#EY, SR BEENIMEGTRMEN. 3-6 B, MERHERE, THLRNER
BER. FEETHEVRAE DMK, BN THTEREX, SEXETHNERESRE, T
HEE, KBPERIFEGNEEIARN TR ARFFETAEIERATHRA LARLR
RESHE-

[EF%EIEI8 A 20 HEEE AR NS, RAIEETF ATBMNBEAT LIV ERASH 1.83
{Z7tH 8 NEO International Corporation 578 BT BRNLE it L B0RA R &) 86% IR o
R L HL 2938.59 i NEO International Corporation 45 B 1E IN4EH #6L RIRA
PR/ 5] 95% MARA Bt thHE T R B R AR R BRISE M %L 5%, WBRR /G, BXH
TGRS N EE 100% /R4 -

3 IERATT RS ER R

BMERLZKE. BRERRINR CERERGUBAMBREEFLRLTR> HEA

ERLAHZE. BREFERNEL GERERMBAMRIRE BF LT >, BIRE 2027 £,
BETREE i ATUEOR B IRA AR R 2023 S48 K 25% A, E ARSI ERAAE TR . it
ABOEM RE MBS “=EKE), WECE. KB XA KBEFOEEIR FEHFMEA
Big. (HEBRIE:)
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20248 H 30 H

3.2 TE%. BREFER: TE& 2024 FE_HR IR BEIES BEH ER.

BWLEBMIES, TEWM. BREEFODHERK L. AtAHLLHEM, 2024 F5EH#t
FIAR. BGOSR S FEFRD 35 135000 1 (E h&s B#% + 125990 M, =5FH
Ft 9010 M), 127000 M. 2024 FRIBHALAITH LR AELBREBEREFIERSHH
270000 Mf. 254000 M. (FHLskiE: TI5E0)

3.3 XM PR HH mE TMO: THELIH, EEARK

R, L& XHMRRERNERAR LG T HmhE TMO, HEEE XA 2024 5 —"+H
ERESECFS LEXEBE. (EAFT—RESILF, MO BXEMBHBZHLANEFTEE
HMIRFNER M, EREZTE KM XPNE TR (FF5: WO 2020/113585 A1),
KEM R A IR GEOE AR F143 62 TMO 3k18 TERER REACH SEAFIAIE. (BHIRIE: X8
)

3.4 )11 & & A B A eIH =W E R T

8, WIEEMESEBeFH~ LEREEREXFTEIR, 8 40GWh. 5i2% 1T 100
258, BNE, EREMCERITERIII A B Lel#H O W& F R REx
BHEDEARGFHOEF 7 P NBEBERUALEIFHEE . 18 REFTHARE . 90 REKE
gk, FRIREIEF DEBERTZEEERSSRE W)IIEE) HBBHEL eI 0%
Fa, BRE ‘SFRKR. MPE. eI AS . Belel” F—ERRRelEs R (F
BERIE: IR A. WEL)

3.5 AMD R 3 49 1Z 3= 7T W 48 AR 5525 117§ ZT Systems

ZEZMAE 8 198, ¥S#dl AMD (BE¥ SARE) EHREE 7TWE ZT Systems
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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.
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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
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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