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7T, LME EEfF+160 = 4630 I, A& LME FENEEF/NMEIZM, BT RIEKFE. BA
T, EEEKRDH MR TREEMEERKART, BRI 2KBH BAPRTET E®, 1 ITA,
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REFRELIE, BINEHRARIBERAERRE, RRAMBREHENHRAHLTRE, Mt
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HRERMMNERMEBT.

5) $k: HE TR, THERERBTRES

SRy THIRE, #HOMEE KIBEK. RIBRZZHIE, BUE8 B 29 B, $#hu /N~ 46,
Page 8/19



BESERR

2024 98 4 H

10 KB XM AR X (8] 78 2230-2260 T/, 47. 20 $k#-{1 #87E 2400-2500 sTid, T iHF LT
RRG, BAEHRELE. #OKF HE, ERERTATRELEIET S, B XBRXH T
KU IRBERERLD, HttIEERy 25k , BUhipth A KB E 5K

S BB, 99.7%RIEHKN EME TBE 4.3-4.5 FIL/ME[E, H 2016 &F BUK R
AT 1R4R Argus iR, FE%E BMEhI R AR B SR % B, HEE 5K~ M
2022 4y 26 FFIH/ERENE 2023 4 32 I/, 2024 F£1-7F, HE12RE~HES
ShAF-EHN(E 14.16 50, FL 2023 & RIHME K 15%, Lt 2022 FF IS K 68%. %154
SRS R ESME, SRIEFRE— SRR R ERA, AP HATER. T
SRS, SRR B TR SBE E , B 7 A BURB BN I8 F L TR

12.2%, BHiHMwEIETT.

>

B=M5: EREERATIET

EWRER

N

SHREMEHHE, 23 PMI 95 F TTH,7 BRTR EE 53l PMI 435 45.8.46.8;

7 AEERMEOM CPl $#58E LS5 2.9%. 2.6%, BKFERAEEXE, BHAREZ 2%
DT 7 BZE M1 GE-1.79%, M2 FE+1.26%, EEREIEEERLL.
B 7. £Fk PMUAET FAT IR B 8: £ GDP /38R Hix ok 34
65 16 -
14
N
60 = |
56 10 1
8
50 6 -
4
45
2_
40 — 0 . ‘
ch;,p@@@@@@g@@@%’\Q,:p’@,gu'@ ngq;@\m;,mgggﬁ\smgm @g:b.\o,\sg,dx@
"»6" q/@, & %Qf& W@? < réi" 09& r&fﬁm@? ng,’” W@? W@?’m@? ‘19*1?3 rbbw"m@? rngP‘ PP’L'\ @“ %@3‘ q’@« q'@, o Q'L Qfa, "D' msv R qp'” q9f135 q§v (LQ'L o q{@“ m@? qs,n,“
B 7T B ) 86 i PMI EEBIEWPM  —— 3 E 53 PMI — XELfrGDPRELL

YRlRUE: Wind, Bloomberg, i iEZ%5HF 58T

K% 9:

J KPS BRI TA] (E X 1] 2968 T

BORBRIE: Wind, L UEFWETCRT

K% 10: SEEFBIVERF SR

& s

o
D i

06‘/&‘% @’0

M2 v

—— =EHCPIEHET

0 A Y "l«\q,’bsg/“agv":
SV s W o P S & P

$§°°*’\°\'L°"'°?°Q’ PN PP PN PP N F P
O o ¥ PN R DS N, V. 1, . N G, QS
(S S S S S S S P v [ v [ v [ v
—E=EWEL — ZEM2EL

PORSRYE: Wind, TLHUESREIT

B 1P B IR AR A

ORRIE: Wind, FLHTUEZWRTCRT
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2024 98 4 H

HEEWELGE, 7 A PMI549.4%, 25 3 AR T 50% sk, Rk % ; EE
RERBRMET, HERRRRK, BHPALRE. HiAlk TEHR. HEERRMRTHE
HNRATTEEERANE; RE RBHIBE, AEHELARL. R LA FRTE
HREMEFRBEIM LN LG A B EEAENRRE L.

B 12: w5 B SR AR

55

53 4

51 4

49 |

47 4

45

14% -
12% A
10%
8% -
6% -
4% ~
2% A
0%
2% -

SR R S I S S SIILN S SN SN SIS L I SR GN~  o

VAN I L g & A NI R N, 0SS, L L R, B S, R, R S L

S U U U U N L U U P SR R N S S S
— thEPMIfEE —oE: ERACRARRS SahSEEERE: RitEt

ORBRIE: Wind, L IEFAWRTTAT

Bl 13: =R IR

BORBRIE: Wind, A IEFWETCRT

K% 14: KZE. ZEHIER

30% -
20% -
10% A
0%

100% -
80% -
60% -
40% -

-10% -
-20% -
-30% -
-40% -
-50% -

20% -

0% 1
-20% -
-40% -
-60% -

PN P PPN S PP PO DD PP NS ® NG & W & &
S Y (P g o o o ’i\& '1?"\ ff,"D fl')’g “D’ﬁb ‘ﬂ;\ '{}‘9 "3’9 o ‘l'?'\ ’19‘9 “19‘9
DR S S S S Sl S S S S Sl S Sl S S S Sl P LGP L L U L S L
— BREFERA RHAL —— BUEHEER: BRE RHAL  rm: %AMEL
BHFEFATHEIER: |itELE — BM~RTER: KitEL

— R L VHREEMRARENTEEMXHARE

PORRYR: Wind, TLHUESREEIT

TG AR 27 R

ORRIE: Wind, TUHIEZWFTET

2, T EDFS

1. ZEPFEREERXAHEFR, FBLFE KRR

FEREEARFER, 2024H1 FEBSEZBENTTF. Hi, &BASEL 2024H1 6 =8 E
LE+101%, VAREEFAR LE+670% ; K& A 2024H1 F P46 =& ) LE+5.3%, 3 % T8
B EE+46% o

2. DRATREDEGRR BHBE

BEFFSMHEE, DRATRE. BHMIEE (MIT) EXREFE. DE. HAMSEE
HEGIRTHREEREAIBAE. WABAEEEDSRALEHIREE Perusahaan Sadur
TimahMalaysia (Perstima) Bhd RZIEREBEREEMN, ZATFERKEXNNERA B 7
FEHREDSRKALMEN TR T XEERNERNIE. MITI FE 120 RRBEEVIZHE .
INRBFFIANAEBERRIT), A=A ERAE EY e B O X Fi .
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TG AR 27 R

BESERR

2024 98 4 H

3. EINUKE WAL C19 Tkl

8 A 28 H, HEMAMZARAMPEEFMEAREFES CEEFIEHROHEREE KN
EUEZE CO19 XHl, XFrEE CI19 XHEGF R Z Bz EFHM Ko

4. HRAEIFEH TIX 2024 F£F 55 7R SR HlHER

BREFHRBAT TIE 2024 FESH FRLEEFIERNEAMN, 2024 FEEHGSET
(ZFELBEEE65%, TE) FRIBEHFEIRT 114000 M, [FELIEMN 2.7%. 2025 F 12
BIRRET, BRERET PRERT N 21RRY PORE X L& ML LS, EiEHiE R BT 7
A A%

> AFARNE

[F555H] 8 A 23 HARIQE, 2024 F EFFRRSTHME WA 68.07 27T, B EEEK
3.98%; JAREFE 1.47 25T, EILL TR 39.3%.

[Ei7550] 8 A 23 HARRE, 2024 £ 1-6 ARARAIMEHE LKA 171.62 {27,
BILE TR 8.37%; &IFEWMA 138.97 {Zit, FELE TR 10.72%; SLIAREFE 10.17
27T, B 28.47%. Hreb, 850 %5Ek 87.81 27T, EILLiEK 10.98%; F|iHE%E
14.27 12T, ELEIGK 29.5% .

[E)R554k] 8 B 27T H *B R E, 2024 F E3F, ARSELESE~WEMNE , RRA
Biin, SKIELEA 1814 25T, [ LB 5.23%; EMFE 1.34 25T, BEIEK
32.64%; JART LW ABRANEFIE 1.12127T, BEEEEK 29.86%.

[FEEHR] 8 B 30 HARQE, 2024 F EFFRFSTIE WA 1544 25T, B EE TR
1.8%; JAR#FE 0.96 27T, ELLTRE7.6%.

[FHES] 8 B 30 BARAE, 2024 F ERFATTHMEWKA 20.2 25T, L TH
4.33%; AT 3.48 270, FILETHE 17.24%. REMMNAR RUIKREREA , )3
9% F] LA 366.6% -

[R5kB1H] 8 B 20 AAFA%E, 2024 4 L34, ARXHEWKA 37.30 27T, R
< 0.6%; JART EHATRARNSFA 4.03 27T, FLLIM5.9%. HEHN L 7T
S RMER 17797.94 T8, FLLIEM 6.7%.

B ERNBERRITE

A COMEX$R Tk 1.56% % 29.79 Zyo/#5], [ELLikig 13.58%; LME $A Tk 2.58% =
940.73 £T/#& A, FEEETE 3.21%; LME fB3kig 1.79%, EEETEL 20.17%; 1#8 R £k
1.35% % 7485 T/F 5%, ZTEE% 8.72%, [ b1 26.01%. COMEX & 118 F 51 K /N .
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BESERR

A s 20249 A 4H
hERE
K% 15: SR& @ A ke
1A% K2 ik Bk i BRHNE  FEEKEE B KRR 2 BRI [&) Lk ki
COMEX #& (ZET/&F]) 2547.70 0.05% 3.02% 6.52% 22.63%
COMEX4$R (ZEjT/#a)) 29.79 -1.56% 1.42% -4.58% 13.58%
LME 48 (3=7t/#E)) 940.73 -2.58% -3.88% 2.60% -3.21%
LME 42 (£T/#&F]) 981.58 1.79% 5.69% 7.06% -20.17%
LEESHEEYN (t/R) 573.92 0.51% 2.08% 3.29% 24.10%
1#EER (JT/T7R) 7485.00 1.35% 1.84% -8.72% 26.01%
BERISRE: Wind, A IEERFSAT
K% 16: HEMHK K#E 17: RN
2800 600 9500 r 35
F 33
2600 550 8500 F 31
2400 7500 29
500 27
2200 68500 + 25
450 F23
2000 5500 L 21
1800 400 4500 1o
17
1600 350 3500 15

gt SIS SRIRASIRAAI o
e o o e o T

P P B

P PSP
i SN S N P

TP S T F S S

——COMEX#% (E/#EA) —— LEESHHEY (HEFRKT9.95%)

(FT/5)

S S o

» \’\.\\ \'\ » s \"
&@®¢$$¢$W

\ N
& ,3\\\ \"3
PP PG P
—BER TTE

(\
":\G)

N N ’\ N
,l}‘\ ¢ \'\\\qy.\\\ »\“} u\‘)‘ é“
o va P

&

—— COMEX$R (E/#a)

PERlokJE: Wind, Bloomberg, T iESHF 9T

&% 18: Wk

El% 19: Bk

PORSRJE: Wind, Bloomberg, Tl iiE 50T

3500 -
3000 -
2500 +
2000
1500 r
1000

500

0

» \\

Q‘L@\h\‘h\‘b.&.{‘l«{l}

NSNSt S A S AN -
SV S DD SV

o V S
L S S 4 ,L{L‘L’L'L'Ln&q,%q«‘l«%‘}

—LMESR, =i/#&a

\
N @ @ \ Yy
\v\@@@@@\v\%\%
X b N b= lxb‘b‘!x

P P PP P

1200
1150
1100
1050
1000
950
900
850
800

N
\\"Q\ \\\’L q>
g o ‘LQ

’L\ q)bfﬂﬁ&

P

AR

—LME$a, =i/iEa

» o \" \’\ 3 \'\
\\o o ,,J\ﬁ) ,‘r;,\“ o° P \.\a \.\’L m‘,\'ﬁ N "Lb(\‘b (y\ﬁ
® wq’ N &

+*

YORSRIE: Wind, FLHIESHTEIT

2. TV

LR LME $2T Bk 3.45% & 2446

TG AR 27 R

BORBRIE: Wind, L UEFWETCRT

Eor/it, FEEERKE 11.11%, Z=EE% 8.18%. LME £ T
B 2.01%Z 2067.5 =5/, LME TR 2.71%Z 16700 =t/if, LME 55T 2.16% =

32400 =/, HEBmMELRK.
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EW s

PE R
E3k 20: T & BEMNREKEE

fESERR

2024 9H4H

NI R KERIE EIT/i

RN

FEkERlE R aKERE FE KRR

(8] EE Ak Bk 0

LME £& 9,251.50 -0.50% 0.12% -9.24% 9.65%
LME 58 2,446.00 -3.45% 5.66% -8.18% 11.11%
LME £ 2,067.50 -2.01% -1.52% -9.50% -7.00%
LME %% 2,899.50 -0.63% 747% -1.28% 19.12%
LME 58 16,700.00 0.00% 1.27% -14.71% -17.94%
LME £5 32,440.00 -1.67% 6.73% 0.39% 28.91%
BRSRIE: Wind, B IESMRAT
Bk 21: HNKER Bk 22: BINKRER
ik BT = COMEX P 25:48 — 7 AR i ik BT — COMEXFE77:48 — 4R ErE
12,000 m— A LMEE — e LME3 A5 q 700,000 4500 — 3 LMESR — EAtE A LME34{~ A48 1 1,800,000
4,000 1,600,000
10000 600,000
3,500 1,400,000
500,000
8,000 3,000 1,200,000
400,000 2,500 1,000,000
6,000
300,000 2,000 800,000
4,000 1,500 600,000
200,000
1,000 400,000
2,000
100,000 500 200,000
0 0 0 0
8- 88658 c-c 55886588 c- 5886 8- 8858 - 58858 <c- 35885
T T EEEEEEE . T R R E R R E RS
§8EE588RE8888888¢88 §EEEESS8E8§58E588888¢8
PORRYE: Wind, Bloomberg, — FLH IESHE ST ZRIKRIE: Wind, Bloomberg, Fi iEZ:Hf 5t AT
B3k 23: MR RER Bk 24 FENRRER
{irdE: EITE s COMEX 755 — e {irdE: EITE e COMEXFE 752 — e
3,000 — R LMEE — MR LME3 A48 q 350,000 5,000 — A LMES — MR LME3- A% 1 450,000
4,500 400,000
300,000 !
2,500 .
4,000 350,000
2,000 250,000 3,500 300,000
200,000 3,000 250,000
1,500 2,500
150,000 2000 200,000
1,000 100,000 1500 150,000
1000 100,000
500 50,000
500 50,000
0 0 0 0
8- 8858 c-c588583c-53588¢56 8- 886583 c-c35388583c-c3588¢5
L1 ldddddddddsad s T I 213l dddAdddddEd s I I
SEEEREBERFESEERERERE SEEEEEREFEEEEREREEER
PRlkIE: Wind, Bloomberg, TLi iES#HT 7Lt HRISRE: Wind, Bloomberg, R IEERRAT
Bk 25: BINERER B 26: BNMELERE
Hrig: £/ s COMEXEETE: 15 — 71 EHEE Hrkg: £/ s COMEXFF 75258 — FHE
60,000 — 4 7 LME S M LME34 By q 9000 60,000 — 7 LME S — It i LME3 S Big 1 250,000
8000
50,000 7000 50,000 200,000
40,000 6,000 40,000
5000 150,000
30,000 30,000
4000
100,000
20,000 3,000 20,000
2,000
10,000 10,000 50,000
1,000
0 0 0 0

@ = = M W~ B = = MW~ @ v o= W I @ v - M W~ @ - r M WM~ @ — = M W I~
o -~ O 0O O O 0O — 0O 0O 0O 0o O «—— O o O o — - -—
f88d88d8é228é88338i38 Zidd8s883¢32¢88aidid
QHERESRSESERRIERAELEEE SHRERRRERASREAERREE

PORIRYSE: Wind, Bloomberg, Tifi™ i 505t i PORRJE: Wind, Bloomberg, Tl IEZRHE AT

TG AR 27 R
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BESERR

e 202498 4R
PERA
3. HMB/NERE
TEABBET LK 1.79%F 14.2 5 o/if, [ELEEKiE 16.4%, FEE% 7.19%. $#HF T Lk
7.36% % 4230 T/, $h T 5.59%F 15.2 /i, Hith HFHE R Ko
Bk 27 HE/NEBNIER KR
Y BENtE  BRKEkIE  AEKERIE 2k Bk fE L ik Bk
ERER (JT/Mk) 74660 0.51% -8.91% -29.49% -64.08%
BEK-E (T/TR) 4797 0.00% 0.00% 0.00% 0.00%
FSRET 2N (T/i) 142000 1.79% 8.40% -7.19% 16.40%
BRE-TT (T/FR) 180 0.00% 0.00% 1.01% -11.76%
1H#ERER B (o) 4230 7.36% 22.61% 46.37% 82.33%
F:$5:Diox99.99% EIT/AT 1400 0.00% 6.87% 6.87% 30.23%
KIH BTSN g4 T/ 152000 -559%  -17.84% -32.44% -38.96%
KOT 1#8: TT/ig 161000  0.00% 0.63% 3.87% 101.25%
1#EE5E: T/ 19500 0.00% 0.52% -2.50% -19.09%

HRISRE: Wind, A IEEFIAT

FRFAESIES R 3.85% % 41.26 T T/, FELTEL 19.12%, FEKIE9.27% . Ak
ST 3.80% = 5310 T/ F52. HAFH T 8.43%= 1630 jt/F52, ELLTE 35.45%, H

s mR PR K.

El& 28: BLMR K KEME

NS R KB E HNE  BRKEKIE  FKEKE Kk IR & L3k 2k
2 L E LSk (JT/ik) 412610.00 3.85% 10.83% 9.27% -19.12%
BT EnE (/) 4010.00  0.00% 0.00% 0.00% -5.42%
BRI AL (FT/i) 7140.00 0.00% 0.00% -2.72% 63.01%
EWMLIAEMLT (T 41970.00  0.00% 0.00% -2.35% -6.71%
EWMLIAELE (T 15040.00 0.00% 0.00% 0.00% 0.00%
=HLEL u/FR) 531000 -3.80% 3.71% -9.23% -34.36%
ERIELE /FR) 170.00 0.00% 0.00% 0.00% 3.03%
ERLIEAHE (T/FR) 1,630.00 -8.43% -8.43% -13.76% -35.45%

BRSER: Wind, A SRR

4. WRFRIH

TEHZ (T HE, #ik 2024 ££8 H 30 H, LibfEEMT 284221 =, EEKEH 0.43%;

BE (BR) WF 2941.32 =, BEikRA 2.77%.

MEZKSE, B (FH) KW PE(TIM) & 41.14, X@%EA -1.30; 5% A/ PE

(TTM) A 15.39, KXEFZEEIA -0.04,

WE TP EATR 27 AR T A1 Page 14719



ﬁ AESRERAR
e 2024 9F 4 B

Bk 29: EHTK

2024/8/30 KREfEE KR HkE  AEEKIE (%)
(%) (%)

TR 2,842.21 -0.43 -3.28 -4.46

(R ) 2,941.32 277 -6.95 -30.31

FORKUE: Wind, LB UESRBF 50T

Bl 30: fh{EZK

PE TTM PB LF
AREE  ARZR AAZD AR KAFEHE AR E) A HAEE) ARAEARE)
A E(H]) 41.14 -1.30 -5.51 -20.32 235 0.01 -0.21 -0.93
Jifg4 A 15.39 -0.04 -0.67 -1.28 1.35 0.00 -0.05 -0.13

ORLKIE: Wind, FUB USR5

BERRHKIBHE, SBFHRIHKIEN 5.78%; BMUARHKIEA 4.54%; EEBHRKIE
7 2.27%; HtvN&ETKIEA 4.78%; 57KiIE 2.96%; #HERLIE 8.34%.

El& 31: HEMRIRIKEIR

5.78%
4.54% 4.78%
2.96%
2 27%
021% 0.25%
& 5 N
V&@“ £ ,&Zy ,%;&

-8.34%

BORLRIR: Wind, T IESRET 5L T

Bk 32: LW RERRMNEKELIR

30%

25y, 123.97%

20%

16%

o509 10.24%

10%
5%
0%

-5%

7

-10%

5% -12.02% -11.30%

FRIRIE: Wind, FIES0F 78 BT
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BESERR

2024 98 4 H

SHMS NEERR

1 TR KR LI ;

2. FRmINIERE.

WE TP EATR 27 AR T A1 Page 16/19



P/INS f. ﬁr ﬂE #
FhEAR 2024948

23 Hr i 7= B

VR AE P EESR L B 2 BC NI B B W (AT m), DAERRA RO S, ST . 00 B o ARBARIE: (D AR PR I SRk 8 &
HURIE; (D) AR T S TR OO, TR ER R R T8 IR FOMARs G AR E A AT 8 =07 IR BT, (v
ATEAEEMAM IR (v) FECRREI S OO B, DA ST & s Rrt A Bl

BHEPZUA

Y & EE
ﬁifg&?gﬁgﬁ&ﬂﬁﬁﬁﬁﬁﬂ&?ﬁﬁ P SEA T TBCRES o] WA SR T 13 30T T B 3k A= 20% K% BT T

s iR Ed Lol w | [ PO R R T e PR B IR A T 5%~ 20% 2 Tl:
P CRATRIIIBRAL) o bR | e AT i !
BATEG 6 5 12 A3 1 FORIRS T 2300, thil: | gy A TR TR R AH U5 11 30T G TET R ZLHAE IR T - 10%~ 5% [1];

LR A 1 1 6 31 124 H I 2 R (% S TR RIHAE OSSR T A R PR B 7E- 10% 1 B1 T
TS HO A R RS IE LT A0 M ek TP | BOIDR TR 6 1T T 7322 DL 28 T T ELAC DI WAL A«
BKERIR (. 30k A7 LR 300 4 | 1y, U ﬁ%ﬁW%%l&m%E@ﬁﬁ%%mFm%ui

BOnFHE, FiEmg U MEA B EOyREHE, 2R Té& T TR ] TR EBCE R /KT-10%~ 10%.Z TA];

B AT i 55 55 £ B % 500 REONIERE. | HiR i‘ﬁﬁ)ﬁﬁik%%lil?&ﬁ&?ﬁ{ﬁ%‘ééﬁlé%7k$ 10%LA .

— B
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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 objec tively 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
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

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 w ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w illbe 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.

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.

Contact us
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Address: 30/F, Zhendan International Address: 48F, Rong Chao Trading Center, Address: Room 603, 4F, No.9 Shoutinan
Building, No.99 Fucheng Road, Lujiazui No.4028 Jintian Road, Futian District, Road, Haidian District, Beijing

Street, Pudong New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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