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BRTS R BB KRBFERAFLEE 10%EE, BEAED, EXMRE
H R OUR Fa . RRRNSEUBER T RERARSLEFNENHRBE .
3. BMEAEERIAILE, XRBFHEUHRERIIRETSHI?
SZEMMILMARSE, Boifs. METHMENLL. £ REE, RBRM
HEERMARBRRENNEERMEE. MRAEWSLLEE, BN ER
EEBARMRAEZREMEK, FEEBRNFITEHENE 20 Hg, HBERHA
B—REMBAME, THELTZINHNEZRKE. MERBIBT IR
FEEIkE, BRINESRNKNFE—ERZRE .

HMNTOU THEIBNERKEE—ERRE, BEAFEE LXIEM B
HIRIGKES, BRICRINIELERE, FARE AR ERE BT ENE .

RERR:  LEWNSFEING; 2 FTHERKNBERNE; 3.F~=RNERIRE.
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%k 1: 2021 FEBmRLEH

EELRE

20248 H30H

FBRPERESR: KRBREBHTROPKIRE

BEREGHUEEZFEN, RABKERSZHETHREFNB/R. R\EZFUHARE,
BNTHNAIESEF FHEAT. BEEE. HRERD. BERECNEISSE. A,
PEAATTI (S EE 55% , TRERFRMMAEL 15%, BEREALL 15%, BKEMESLLLL 10%, HESIT
5%

FRAEF D NBHROPWE BEL, KRE 26 FR/RAE LBFERET 25%. IE/LF, #
BEEEERERIZ A EN T R SR IWIEE BT BT R DEE BRERTT; 21 F R IEMH
BEABEMFBR 10% CLRBEREEEARER), 2023 F, FEEHESLDRAZE 19%,
EINEE, RE 2026 &, SN HREMNEVEERS, ERFNDIERRN “B4AE7,
BELMATHIN S55%H—HEE R 42%; (ENBFREMETIAA KR BR—RIEHEHEN
i, BEM 19%EFE 25%.

Bk 2: 2026 SFEEFHKE (Fut)

5%

™ [E A7 3% = [

10% W SRS 13% " A
GRZSART)
15% BEES AL 17% SEAE
WERE BRI
GRZSARTE)
Hith Hith
BRRR: 2R, ANIESWR T BRSRE: Wind, AFFSMRFNE
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B 1: FARKREE? HEaREBERBARTHEER?

HARBIRERBAEEEEN R, TENATARAFFENERIERINE, L3
FRIP NMSHEFEXBSMER. 2P aEEFRAREK. SEXEK, XAEEREH
IZhHH. A1) ZREFHFTHETR, 2) FREFAEHRTERERRIIEBERENRK
Ko

Bl 3: RRBIBIERRRELBR AN E—EBE

Ba=

3L

FRRIR: BRIMBRSE, AOIESMAR

RAREFEIZBIETRERNEIZEFARETR. 1) BEMARBRKEIE™NNT YR
B 2) AFIREPRTMSKTREAES 3) BERARERLTRERAST, BRERKTREM
MmNt

Bz 4: mFe (24)) BRENEGREIZ Fe M) WTHEER

e BE/D

100 500 600 700 800 200 1000
P /mm

BRSRR: CERBBEFTZEE SEG)D XNF, A7 IESHRM
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hER
B&R 5 RRELEFEEREXRSHEREHS®TREE
BB FiES BB 6mm I3 3.2mm IEE
¥10-6 EAXRI% BEHEI%
TIEEE 845 85.46 88.52
BEE 145 90.12 91.07
FAREFE 140 91.56 91.84
FRSROE:  CERBEA ST EEE SR g, A TS RF
REEXABEEFERTHNSEEE, BRTIHSAEFNECZASBTFHEERSN, BASAERH
FHAEHFEBEREBM VYN ERTZ. A7 MERERNESIRE KR TIESHBRIES
BELUNRE RN ER OB S A sk IR A BET .
B 6: HARWBEFEIREFBERE
S0,,0,.H,0,CO,.N,
B B
o
.- SO
Co=. . P :
S e O 0
N e e 2
“H,0
o
Bubble —
FRRE: GEMEERAEERBES PR BREEENERR %5, BIESWRR
N . 3= s
6 2: M EREEFE R AR A & b ?
BERBBENE CAREER ALLERE 10%E A, BEBAER, £XHBAGLEHRORTH
W. BETEIIEMN8 A 9Bk, BRTERRING N RIEIBRALEN 9.88%, Al Bh+HER
MEITELEE 9.92%.
B3R 7: EEBRMWAESET S REEHIRZA 9.88% E%k 8: ZE T HREBRIAERET S RIEIEAI A 9.92%
2.84% Py 5 84% 2.64% 0.85% R ap::
8.04% = KRS 8.04% SRR
S, gL
" s 41B e
-12% & 8.12% ;i%_ﬁ(%ﬁ%)
8.98% - 8.97% AR
ol
9.66% 0 #r IR ) 9.07% : H
14.72% H bRt o 66% 14.71% "
58 W AT
SAT B B

FRSRIR:  CREBEAREBABRBRARANT X KRE, Wind, AR IESHH  BEBRE: CREBREEREBABERMRANT X KRIF, Wind, AH IESHH
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B 3: WM LAKE, KRABRKRATNEESHI?

BIVANBRTRIMEE, —TREEEUENENERE; Z—TRTERSEASERK
w7

1. XREHEA =P RAEFBENBERTR? BRNMBRSANM?

1)

2)

MERR. £FREHREE, SRFBENARE=S4"H (TH) Eif. SHANE
BETEENEUMEE . = k%, Ehih). M. R, Jhy. &i
REAEEBNE. ZSAZMHEUNTINAGES BNRREE. R HNREEE
FRRBERBEEANZEENE=SK_% (k) SHRNIEESRFNETR
o

BEITRALAVEUHERNMESFRN, EFLEKTAREGHE, THRAH
WEBE, AFFEEWAELN B .

BEABNARELE TUER, ERABIRRABRNG . LDAMIXRER, KEHR
ME=FU_HITERMALL, KRBERINE 1) 2REEEERFALETHENES N
T HREEESBNEERS; 2) £EAD, RR0.2~04%NWRERRL, SREH TR
EFETNZEEFREABEPEMARNEESEE EMRER EFEEER; 3) RHR
MRS WIBNBERE; 4) RERPNECEL=SC"FRRZ MNLNZE HR
1%:5) FRERERTA AT M 2 57, RED TR, AT T 1ERELF -

tesh, AUHETRBREERT, BHBRBER DI TR K.

Bk 9: AAXREEREROIH2EHERE

IR I Fh 2 Si02 Na20 CaO MgO Al203 Fe203 K20 SO3 Sh203
Ti@iFk | 72.00 13.10 7.95 4.45 1.55 0.100 0.50 0.22

HBAFEE | 72.00 13.10 7.95 4.45 1.55 0.018 0.05 0.22

FAREZE [ 72.00 13.80 8.30 4.00 1.20 0.012 - 0.25 0.20

BRRR: «ERBBEFTIZERE SEE)> XFE, DT ESHRHT

3)

IBIFARGT AR B K I Page6ill

MERARHE, RHERWLEALHTRESHENRARSE . 2T 2020 F GRIKFRILRE
BRERERARNTEY UE 650t SRIE REWIER 2 HEREMBN BB AIEE
AR T, A=A —HE5HRNENRE N SR MERSBRNEN BB N E.
ERRPTERNEMASHATITZ) 9536.6 7T, 8F A 1549 348.09 J77T.

RERME=SAL_SNTREDLEET, KRERPUSSEERE/, HRHA=FL
BHISEMISETREE.



EELRE
@

f,:s@:gnﬁ 2024 F£F8 H30 H
hERE
Elk 10: RA|ASHHBENAR AESBRINA LR ISERE TEELH
R EFR F &/ FREFR FEN
AR 130519.43 A R 131456.60
&Mk 3109.42 SEkis 3131.75
AXA 13123.15 AR 13217.38
B=A 28643.21 B=A 28848.88
X1 40300.24 = 40589.61
Y 1132.58 Ry 1140.71
THERHA 1809.98
EEER 615.08
=8hIH 362.00
WEHERE 302.45 REPNEEIE A=y 303.60
&3t 219000.00 A1t 219000.00

FEBRIR:  CREBREERBAERERNR AN X . BFIEFEMR R

ZESWT, MEFHMEMNLE. £EFFERE, KRERWHE B REEEEINGESR

2. THERBRXE-TEMNNE? BURTEHM S RREERPNSE, STLRSE
RERERAREHNFME?

BHABN LI RBROZMEET, BTEHERE 20 7/, REBRAEHER I EHR
AFE—KHEB. RIRAHMNEFE 1500-2500 T/MEX {8, 5 MRE 11-20 J3 TT/M i 4% X f8)
ME . dhggse 1700 FT/mEdy PARARIIR T ; SBERMAEERM 20 (Fn/ig) /Y, HEA GLtEA
BN EMRARE —RMEK.

B 11 FARBENET, SRWBEA S LSRN E (H18EE 2024/08/09)

ERBHME A/
11 12 13 15 18 20
1300 8.35% 9.04% 9.72% 11.05% 12.97% 14.21%
1500 8.20% 8. 88% 9.55% 10. 86% 12.75% 13.97%
1600 8.13% 8.80% 9. 47% 10.77% 12. 65% 13.86%
2 N A4S 1700 8.06% 8. 73% 9.36% 10. 67% 12.54% 13.74%
(7T /M) 2000 7.85% 8.51% 9.15% 10.41% 12.24% 13.41%
2300 7.66% 8. 30% 8.92% 10. 16% 11.95% 13.10%
2500 7.53% 8. 16% 8.78% 10. 00% 11.76% 12.90%

FEBRIR:  CREBREERBERE RAR AN X . BFIEHEMHR R

FORRRBETUR Q2 #FEKREIFLLER, FITERRE IV BRWAA LITERBE
HAX TR 24 F-FECRIWIBATFE 2.7 JT/EAK, FREE EFF 0.3 T/ K; SamEF]jE 502
JT/ME, ERLE LTt 64 T/,
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HhER
B3k 12: @IREF=HRBIE=E (RA. ) B3k 13: KB RIE~E R/ GW)
12 70
10 60
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8
40
6
30
4 20
2 10
0 0
PERPERDOD DD DD PP SEHIEN LR
OMMQ@WQ&Q Wt F o T $35e228&3°2838383¢ 2
BRIRE: Wind, ARTFEE BRSRE: Wind, AFESRIRER
B3k 14: HARWIBPLFRE. HEEFE
20 2158 - 2400
18
16 L 1900
14
12 L 1400
10
8 c1s L 900
502
6 3.5 igg s ®
4 L 400
2 4.4 —
5 32 35 26 36 34 31 14 29 30 28 24 27 100

20Q1 20Q2 20Q3 20Q4 21Q1 21Q2 21Q3 21Q4 22Q1 22Q2 22Q3 22Q4 23Q1 23Q2 23Q3 23Q4 24Q1 24Q2

— R (TTRFRD

BEFE GU/ERAK, FEM3.2mm)  e— ] GE T/, )

BRIRIE: Wind, AHIESHRAE

EEoW, BREMEERK 20 (H/m) K, RREFSEEESRNEMREFE KA

e

THRSELE, BHENRMFBNRERE. RONTT TN S$NME—D LHKNDAE

—ERRE.

BRI A IR A T 2R Page8/11



FESR
20244 8H30 0

R B #R

1 EREFEHRE. BTHEFRKPNS NI FERERNLFEEEA—, HEE
ABRARHBRE, EUNEFNOFREL, KBEEZEESHHE RKNKE, MmXSNes amE
Fo

2, THEBRNEBRXK. B THERRKMNEE LS, BRFIZRANBRRERE, AR
HEBRTNRRREANLFEARN . ATARENEZST LR 11 Fo/ME R, HER
77 B R PRI AR S PRI B RO XU BS s S RIXIE BB g, HBES F 5 MR
B, SERMPEASEEERAR .. ARSI BENFERECHRERIE
BRER TN ARXE.

3. FRMEEIIRE. SNEEDHSE LEE 3~ /MK EKE), 2024 FYIEMHM 8
T/MEEKAE 90%+, BB R EKBB T TH# RN RARIE RN EER K.
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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 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

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

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
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
B AR E— 5 R IR,

BRRA

i R 13

ik DSTHARRKEREEERNE 05  thih RYTHELKEEAE 165 SHA S  thit: ItRIERRKEHEEO S 414603
REEFAME 30 # KE 23
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis 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 versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergir:ge:gg:lltg?nsed herein are classified o more than 20%,

0,

into company ratings and sector ratings ACCUMULATE g(t)o(a)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
criteriais the relative market performance Company HOLD Stockorglatlve 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 return is 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.
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