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#£31060 ;7 &, FELEiEK 41%, LL15%MIMn Ak S£I; RE KT Z S H
B4 7050 K&, B 9.6%, IREEIEK 4.1%; vivo. OPPO. ZR#E. /N
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EEHB 9.6% . —FEFHIHERSTT AR HE & EFE FREKE, #1585
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2024 9H5H

fEEER
i 5.78% , EET

% 5.47%, AL T 28.14% ;

% 5.52% , [T % 40.97%; iR ik

ik 5.27%, EIELT Bk 18.64%; MTI/N&EIE &K 13737.30, IRLL

i 3.37%, EEET Bk 10.27%.
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A8 (2024.8.26-2024.8.30), € B RIEE YR 4659.17, IREE

BX 21.02% o PU-F4T Mk Fp , Wind S84 15 #3ik 3280.09 IR tE £

Wind $2 8 IEARFE &R 1370.41, IREE £

Wik 1272.92, IRtEE
B 1. RSB EHEEAR IR £ 5.78%, [EEE T 21.02%
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MINMETALS SECURITIES
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YZ-90-¥Z0Z
¥e-C0-¥202
ve-ZL-cz0z
ve-60-€20Z
YZ-90-€20Z
¥Z-€0-€20Z
ve-glL-geig
YZ-60-220Z
¥e-90-220z
¥e-€0-220g
vegl-leog
vZ-60-1202
ve-90-Lz0z
ve-€0-120Z
vZ-€L-0202
¥Z-60-0202
¥E-90-0202
¥-€0-0202
veZl-6liz
Ye-60-6102
YZ-80-6102
vZ-€0-6L0Z
vZZlL-8l0z
¥e-60-8L02
¥C-80-8L02
vZ-€0-8L0Z
ve-ClL-LL02
¥C-60-L1L0Z
YZ-90-LL0Z
¥e-C0-L102
ve-zL-9L0z
ve-60-81L02
YZ-90-910Z
vZ-€0-9L02
YeZlL-5102
YZ-60-510Z
¥Z-80-5L02
Ye-€0-5102

Wind$B e IF RIS

WONUPALN
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El% 3: Wind $2R IEARFEEAR EREE £ 7K 5.52%, [ EE Tk 40.97%
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Bz 2: Wind $28 e84 B IR £k 5.47%, [EEET 2k 28.14%
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Y- 1-220Z
YZ-10-220Z
YZ-€0-20Z
¥Z-1 k2202
¥Z-10-220Z
¥Z2-60-2202
2oL k-1202
¥Z2-20-1202
¥Z-€0-120Z
Y211 -020Z
¥2-40-0202
¥Z-€0-020Z
YZ-LL-6L0Z
¥Z-L0-6L0Z
¥Z-€0-6L0Z
¥Z-11-8L0Z
¥Z2-20-8L0Z
¥Z2-0-8L0Z
YZobL-LL0Z
¥Z-40-LL0T
YZ-€0-LL0Z
Pzl 1910z
¥Z-40-9L0Z
YZ-€0-9L0Z
YZ-LL-GL0Z
¥Z-10-6L0Z
¥Z-€0-GL0Z

2-40-¥202
Y2-£0-¥202
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¥2-€0-€202
yZ-11-zz0Z
Y2-40-2202
2-£0-2202
YZ-b1-l202
¥¢-L0-1202
¥2-€0-1.202
¥2-11-0202
¥2-20-0202
2-£0-0202
YZ-LL-6L02
¥¢-L0-6L02
¥¢-€0-61.02
yZ-11-8L02
¥2-0-8L02
¥2-€0-8102
YZ-bL-LL02
¥¢-L0-LL02
¥2-€0-LL02
yZ-1-9L02
¥2-10-9L02
2-20-9L02
YZ-LL-5H02
Y2-L0-5L02
¥¢-€0-5L02

BANEREER

wind, AFIESMFRET
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Bl 4: JIER L= R EEREE ik 5.27%, EIEET Bk 18.64%
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2024 9H5H

T SR GUE, B 77 SR BHE R R 4671.34 ZREE £55K 2.36% , BIEET Bk 24.19% ;
I S BIR 5158.82, IREL Tk 1.13%, EJEb 7k 38.56%; £S5k HlUkiR
3189.17, IRLE T 1.06%, EEET 2 17.49% .

B3 6: H¥SEMEEERAEIRE EFK 2.36%, [BEE T 24.19%
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ARSI Wind, AR IESHZAT
Z . > 82 3 =] = 174 Z . Mz = 3K =] —]
B3R 7: B SEIERAEIRE T L 1.13%, (8t LK 38.56% B3k 8: R SEAIEHAEIRL T 1.06%, [EEETEE 17.49%
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BRRIE: Wind, A IESMRER

HERLSRIR: Wind, I ESHRAT

NEBEF MR MR @ EE . 4F (2024.8.26-2024.8.30) FHrkRMig I E, SR LE.
BRI T L. STl = FEREMNE T R, BB 51 4-1.59% «-5.49% . -8.43% .
-3.80%. -7.41%; BXERTE. $R. EHMELY. BEH . M5 BB . A% BENE
ik, FiEa55 0.51%. 0.60%. 3.79%. 1.79%. 1.95%. 1.37%. 1.05%. 1.66%; =
TUHIIR{R . IEBERREK. BRE. BTRZRENBS EARFTE.

&9 AEEMGUIHF RN IER

N AU A 1&g AEREE Bt
REREE (JT/ik) 74660 0.51% -64.08%
SELE (Jo/hk) 71880 -1.59% -62.55%
BreeiEAM R
=JTHIIRM (523)  (Fyoid) 6.65 0.00% -16.35%
E#EY (Ef=) (o) 1.035 0.00% -13.75%

B 1P 5EA 7R B AR T
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hERE

B 1P 5EA 7R B AR T
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202498 5H

BIEK (=99.6%, E~) (t/T3%) 43 -5.49% -14.34%
MR R RS (C099.98) (r/mk) 173000 -2.26% -34.47%
SREAR S (JT/ik) 131510 0.60% -20.22%
BB 168.4 1.51% -22.40%

FEELY (T/iE)
Bt ((Nd203+Pr6011)/TREO = 75.0%) 408220 3.79% -18.41%
H1L$5(99.5-99.9%) (T/F=E) 1630 -8.43% -35.45%
A L5K(99.9-99.99%) (JT/F7) 5310 -3.80% -34.36%
ST P ESHE(65%) (FT/ME) 142000 1.79% 16.40%
ST hE5ER 5 (88.5%) (JT/Mh) 209000 1.95% 15.47%
$HFET(45%-50%, E/F) (T/ME) 3705 1.37% -14.53%

Hi e BH R
$HEK(60%Mo, E =) (J5TT/E M) 24 1.05% -15.04%
BRE(=99%,B /) (7t/F5%) 180 0.00% -11.76%
Hee(1#) (FT/ig) 19540 1.66% -19.79%
HPRZeE (ETTHE) 28.5 0.00% -6.56%
F SR

=SS5 (Ju/if) 3750 -7.41% -31.82%

BHRBRIR: Wind, SMM, AHIESHEAT

2 ERATFAETEER

21 ERAFATEDR
A8 (2024.8.26-2024.8.30) FKIERITHI AR A A H: ALRE (23.63%). HHHH

(14.64%) . =l (14.42%) . RERF (13.86%). BEEHH (13.01%). 45k
(9.88%) . 38 A% (9.85%) « M2 41 (9.80% ) « ZEERHY (9.73%) . 815 E 4 (9.38% ),

Bl 10: AR EKIERT 102

H= RS AR FEIEkIE (%) m{E ({Z7)
1 000633.5Z LEHE 23.63 17.33
2 688456.SH B 14.64 30.36
3 002428.52 ZEE 14.42 88.11
4 688019.SH RERNK 13.86 145.43
5 688300.SH TP 13.01 83.25
6 688268.SH Sk 9.88 53.94
7 002222.52 BRRE 9.85 105.38
8 688786.SH e 9.80 25.79
9 688190.SH =EERSS 9.73 77.52
10 603045.SH BxE® 9.38 13.11

BRSRE: Wind, RFIESMRAET
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2024 9H5H

7 [E (2024.8.26-2024.8.30) Bk g/l + B A B 9257 : BRE (-4.83%) . K £ HER (-4.58% ) «
BRI (2.08%). H5EH (-1.38%). LEHBHE (-1.23%). EEHxE (-0.78%). &
B (0.36%). RERF (-0.18%). FrEr=k (-0.14%). =L (-0.08% ).

B 11: AR RKIERT 102

H= KT AR FEBkiE (%) m{E ({Z7)
1 688378.SH BskiE -4.83 32.41
2 688303.SH KERER -4.58 388.45
3 002617.SZ BRI -2.08 108.65
4 600711.SH hisEE -1.38 122.10
5 300236.5Z LigE -1.23 93.01
6 688502.SH R F -0.78 42.24
7 003026.SZ AR -0.36 40.10
8 000925.5Z RERHE -0.18 37.62
9 688126.SH PR -0.14 403.56
10 600459.SH SR -0.08 94.94

BRISRIE: Wind, AHIEEMRAT

22EEZRNARNE

(a8 #4] 8 A 26 B, ARK 2024 Frhifk. A7 2024 F LFFELIEY 7.96 27T,
ELEIBIK 36.88%; ##jH 1.85127T, ELLIGK38.18% . REEF, 2024Q2, AFXH|E
Y 4.61125T, IRELIGK 37.61% ; #FIE N 1.135 27T, IRELIEK 58.67%. (HRIRKIE: 2

AnE)

[AARMNX] 878 28 H, AAFMELT “FF 24 THBEFHHIE" HE. AREHE
TFRARRARMETFHHARLAFEDIERBHTZNTREZRZME, TS REYN
8.971Zt, BRAMAN 25F. MBERABTNFF 2.4 THNE FHEME .. BIELF M
MIRET A ENEITIEE, AT P EE R MMM S ARMm A (FRRIR:

AR

[RERLISH 27 B, A8 %4 2024 iR . A7 2024 4 L HERIEY 11.55 (27T,
FIEL TR 52.77%; J3E4FM-2.44 {258, [ LR 242.22%, 4EEE, 2024Q2, A
SEE WA 8.53 25T, B _EF 10.09% 384 FjE 4434.14 558, [F tE T B 29. 48%
(BRBRE: AFAE

[ZFEs%l] 8 B 27 H, Q8K 2024 £k, 7 2024 F LFFIHEY 3.48 27T,
B EE EF 23.53%; VAREEFE-924.44 T, BT 27.39%. 2ZEEE, 2024Q2, A FH
SKBVEY 217 25T, BEEEF 59.75%; A&#FE 225.09 5T, FEELEF 1.07% . &Kk
APV B LT, MUK E L EIRIA 141.95% . (BRIRIE: KA E

[He75#4801 8 B 27 B, A"& 2024 k. REHA, ARLIEWIIA 123.35 12
T, EILEIEIC 46.38%, TER LA ITREM, FRHEEEMMANIEM; FHASKI T % F)E
27.81 12T, FILLIBK 54.54% . FEERMARKRETN, 28BS FRIEFEAGNEHAL, 2 M.
SRR PE. BN RERAFROIZRERWSIMRBRAFEALECEA, T
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2024 9H5H

ZEBEERTHHEREEEK. 2024 £ L35, RAKELSGHEUTE. (BRRIE: 2
=)

/A

|

[EXNXI8 A 28 H, A8 % 2024 F k. MEHMA, AFSLHEWKA 18.99 27T,
FLEIE1K 45.56% ; SEILYARAFIE 1.80 27T, EIELIEK 62.08%; SLIINIEEF)/E 1.56 12
T, FIELIBIK 55.61%. 2024 £ L4, RAEMAESHNUSHNEFMFEENE, HEES
9194 &, HEWA S.4127T, FELKIE 467.78%, LI T ZIFMRMFEE K. (HH

R RERE)

[253%] 8H 28 H, ARI&Z 2024 £k, 2024 FF L, NEEHEWK 14.59 12T,
[ LE1Z 1< 8.69% ; SLIYAR4F]H-6685.64 3 7T, [EEL TR 138.50% ; SLIRFNIE I3 & 74 F i
-4159.14 /37T, EEETRE 183.14%. W 5EE, MEHA, KEFSEINRBAT H LK
ANZ)4.48127T, BLL TR 16.62% , TRELT ¥ 8.85% ; $HE 7 90.16 5 /v, FELIEK 4.96%,
IREEIZK 5.22% o F SARE R BT ALY 10.22 25T, [3) EEIE 4K 12.96% , EREEIE K 15.13%
EMHEFEFINE R EWHAL 1.28 27T, FELIEK 233.89%, IFLEIEK 29.79% . X F
WEHTRNERER, LBMKR, —BFY FHERNBAED;, —fraENSBREMNERX
BT, —FAANELENRKIEM. (BRERIFE: RERE)

[IF8EF] 88 28 B, AF%XT 2024 FrhiR. 2024 F L3F, QAFLIUEW 16.27 12
T, B 2023 FEHPEK 35.91%; HFiEN 1.61127T, & 2023 FEHAEK 5.32%; 13§
BB 1.70127T, % 2023 FEHAIEK 73.49%. (BEKE: ARAE

[HEEV] 8 28H, ARIRHFFERSE. 2024 FLFFEWWAN 95.891Z5T, B
EETFE 47.16%; VAREFEA-7.6 27T, BEETRE 113%; MIAFFAFHFAR-1.6127T, B
EETRE 103.9%; EAFRYER-0.38 TR (RERIE: A8 AE)

3 LTI R RER R

3.1 EfHiX FY2025Q2 iR =R, HEH L LFHM

8B 29 H, EFEX-FEMIRI SR, FY2025Q2, AF SCIE Y 300.4 2%, ELL#
1 122%, IRLEIEK 15%; GAAP %% 165.99 {2 % 7T, EILLiEK 168%, IFLEIEK 12%;

3E GAAP %Fji 169.52 {73%£7T, EILLIEK 152%, IRLLIEK 11%. REXPIEEF O F
EERWRS, TIMEWK 26312ET, FEHIEK 154%, IREEBK 16%, SARE-UEE
EWHY 87.5%; XU 29125%TT, EILEIBK 16%, IRELIGK 9%; TAUMEWA 4.54 12
%7T, BB 20%, IRLEIEK 6%; JREMALBAMA 3.46 2T, K 37%, IF
EEIBK 5% o HfHiX Blackwell /&y B4 P E @ it £ 2024 £ 4 ZEFIREF L. AFM
TH FY2025Q3 B4 325 1237t (L TF512%); GAAP FiE GAAP EFIRIER|H 74.4%
M75.0% (LETFEIS0PER) . (BEBRIE: REEREW)

3.2 ££5 2024 FF F ¥ F U HRBEEK, FHHEEXEDFSRBITIIEE

8 829 B, HNHE 2024 FLYFERENSE, WATTMER 4175 ZTART, B HBEK
34.3%; ##F5EA 551127, BELEIEK 18.2%, & FHZEK 13.2%. fRIE Canalys £{#E, 2024
e EAFNETETHHEEN 2220 5A, BHEK 55.2%, T EEHN 16.1%,
M= AN BRI R, B 2024 £ RE, £AFHEHETHELH 106054, Bt
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B 1P 5EA 7R B AR T

BESERR

2024 9H5H

K 4%, 2RIAZHIEERIRIT R, H L 15% HBFHEZE . (BRIRE: £ IEMW,
Canalys)

3320242 AN HRBH N EFERFAR, 2R TARERI =EF1E9.6%

8 B 29 H, TrendForce AEHIEER, “ZELHKI T ABERI FESERLLHEK
9.6%. _FEFHHBESTTIUARHE RinEFEARERKE, FEEFAMERNHEES
BH&ESEFLDNY, ERERI ERA%8, FRFAAXEERA. MEEXE, 5Th
AKBERIT BE_FHREFFE, fkkA TSMC (A H). Samsung (=£). SMIC (#
SEPR). UMC (BXH) 5 GlobalFoundries (#&:%). fEXE+&H, VIS (HEFRELH) TH
DDI (Z2REENEH) 28K PMIC (BIEEELF) IR HaIE KRIgK, HTHES /\LL;
PSMC (11FRH)« Nexchip (6B& &) WA BEEENFME L. (FEESKIE: TrendForce)

3.4 FTH R 2024 F 57 FRSBEF ER, BARERRPSTREFH

8 27 H, GII&BAKET XFTIL 2024 FE LT A RABILEIBHFRNBE EHMN
ET 2024 FEANTESEH FROSEEFIEKR, FFMHTAF RIEFETT HH IR,
EERRSY BRMSEALMKAATRFEFA. BHHRE, SEXELULTAHEETT
EHTFFERIERS, RRMEHIT, UBENEFR, BNHRZENSERENESTENR
o XHIEX AR BRI TER STIRE TRABER, R SIS ERE B AL (BRRIE:
AIEBRFIRTEM)

3.5 ZEM K ZTHEBKFES G GEWFTRTHE

RiELBHEEMEMM), BIEE 8 B30 H, ZBSIARBNEERAKELERF TR
HEAKBETBNSY, BEFIRTEER 36.53%KKE. AEME, 2/ KM EK
TWERFRAIRTEE 22.26%; amXKNAZ EBGRBEFELHRFLESTER
S, Mot UFAAFRFEREREIE, HIRERERN 45 XA, BHBI AKE
WikIBRE, RAMEER, XMEERTZNK, SEIAMEMEHE—ERE L2 3 7H
HENEN. SN EGEWHENRERNE, it ARZEXAAFRELERF T RGTE
BORASHEIREKER. Z—FHH, £IAMKAFRGGEYNFIREBEE 60.84%,
5 EAEIEMELE, EAREER. B, TARBXARIBSAKEWHL FERERESE
RFRFOHE, XECWERHFLRERET. BEBNMNSUEEARTE, AR
AR HRHES RERNAE , IREERNRNNAERBANSENHRETHE . (B8
g SMM)

4 HH R BIRIEER

WRIEFOSIDEEE, 7 BREHRAEHE 99.05 B, BEHIEK 27.0%, IREEED 5.6%),
$$IBE K 43.8%.
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B zwus oo
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Bl 12: 7 A EFRESEHNE 9.05 B, 515K 438%

P EHER N RE P EHE SRR SAE e B B T BB
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FERBRIR: Wind, HURH, RAAIESH R

RIE Wind 848, 7 AHEEEFH -8 9234 738, FELIEK 4.0%, FRLEHD7.5%. 7 H
HEEREFHIHE 2217 58, FEIEIEK 28.3%, IRLLRED 7.0%.

B3k 13: 7 APEEEFI~E 9234 HEF, B 4.0%, IFELED 7.5%

sHEFEEEFINAE hEREEEREFILAE
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BWRIRIE: Wind, BHEEMIZET

KRR

1. TR KRR THE;

2. FE@RINIEREN;

3. FEREBREA LTS,
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RIS

20249 H5H

53477 I 7 B

EEAEPEIES LS BEL ISR EERETIN, USRNIRLASE, M. EMEHRARE. (FERLE: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REITPHRGR
BRI R 1»H)K\i FREAIRAR THHMHSG‘IE#HTW&%?;? BREIRFE 20%% A L

& BRI GIELR 4 H AR E RS 3% TEA AR AR X [ % U CFR MR 2 0RVA L
jgﬂﬁgf;ggﬁ é]iggifi ﬁfgg%,éijf;; | | A RARN B EAE KIES T IR R IHERME IR T 5%~20%2 [8);
KMAR 6 2 12 M ARREN T ZRIL, HR: H;_;; FE | TR RN B XIES T IR R IR E IR - 10%~ 5% 8);
PURE ST A ER 6 B 124 B I A SR (3% ! FW FRER RRAB XY (5 B4 SR IES T iR SR IR SN B R - 10% K DA TS
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRERIBIE A E . E: ARMIZRUAR 3004 | oy, | BH | BUBTIBAEHRE T EERSEAOKE 10%0L L
BoREE, BETILUIEEREAEREE; KET Eé& FE | TR B ERN T EA T EE R KE-10%~10% [5);
AL e SR A TR R 500 HEBUNEA. B | BT EGEIRIE T B A TR A kT -10%A T
— =

BWESARAR (UATER “Ar7" ) BEATEIERSEMESREERNEEK. FRATFSEREARERENTEIEZR, RRE(X
FEHRRERFTHBERTEE, FOOMRBERMAN, MAMRENT S AREMRRIARLFNE, RERATBEFT, HITUEFA
FRLUEAR XX AR TR S EA S LUEM 75 R R XN B . EHSERS KA EMEMA. 05| A BE LY IESH R RG]
B, BERELAAATIESHRA, BNMENARE#TEIEREMNTRER. EFERERLNISHARESEREN BN, BRIERARSE
B AL B RIERERESARR SN R EARERNABHERLAREN, EREHRBEEIBIERFT AT BALTLSMI
Hftblt (UTEHR “ZE7 ) LERRE, WEZIEhE I ZXTh AR,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £
BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE
BAIERLZ HBEMN B TR, REEN S BT AN AETHER.

FRENEEZE TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM
fEELX. HEMBERT, A28 ARXBRTHEXBNBRFBRREE —ERF, FEREESZRENE , BRHEMARERARSHHE
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 — 5 £ IE.

BRBRA]

b e 13

Mok BASTRAR X ERWEIEEEE 95 it RYITIRERX $MEEK 4028 SIBART it ALRISRK HAEE 9 54603 F
REEFFAE 30 # 'L 48F

#BZm: 200120 #B%m: 518035 HB4s: 100037
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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

recommendations BUY :}tc())r(;kt;](;trl:r;ol;fxpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 7

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 w illreserve 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 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

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 48F, Rong Chao Trading Center, Address: Room 603, 4F, No.9 Shoutinan
Building, No.99 Fucheng Road, Lujiazui N0.4028 Jintian Road, Futian District, Road, Haidian District, Beijing

Street, Pudong New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037

Page 11/ 11



