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11N R: BRaes5 PCD TTARKKAZRR AT 5 @it
AER

RAGEEBVHIRRATREEMIME. 2024 F£9 5100, FEERNERBERL
7] CA1523 MIBIM At R E & E R VIR LB 7, RS EEMEZR Co19 K MINE
fil, HEXRAZE. BEBSARK, H£H IR CI9 RN, BFEANENMELIZE
HEBEERE. 95 120, XEATRERARLAA (SpaceX) WHATCMMINTR T A%
EXREIFRUFRARTOFUATTEES, T 9 B 15 HLR2iRM@, SpaceX RNk
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BELERR

202498 19H

FEER 1329.46, EIREETEK 3.07%, [EEE Tk 40.61%; HER L=k ek 1197.32,
IREE T % 2.67%, BIEET R 23.97%; BRA/NEREIEEHIR 12835.17, IRLET B 2.71%, [
R EBHMRHER

FE T 19.83%.

LA, BAEREFIMRHER R 4402.18, IREETER 1.77%, BEETER 24.89%. WAF1T
Arp, Wind 324 f#ia#k 3235.03, IREE LK 0.89%, [JEETBK 29.23%; Wind $2HIEHR

B3R 4: RASEHMEEER EEIRLETEL 1.77%, BEE T 24.89%

2 Bk E mR

R ESF

MINMETALS SECURITIES

@

PERE

80-80-¢0¢
80-70-1¢0¢
80-¢T-€¢0¢
80-80-€¢0¢
80-70-€¢0¢
80-¢T-¢c0c
80-80-¢¢0¢
80-70-¢c0¢
80-¢T-1¢0¢
80-80-T¢0¢
80-70-1¢0¢
80-¢T-0¢0¢
80-80-0¢0¢
80-170-0c0¢
80-¢T-6T0C
80-80-6T0¢
80-70-6T0C
80-¢T-8T0¢
80-80-8T0¢
80-70-8T0¢
80-¢T-LT0¢
80-80-LT0C
80-70-LT0¢
80-¢T-9T0¢
80-80-9T0¢
80-70-9T0C
80-¢T-GT0¢C
80-80-STOC
80-70-GT0C

Wind$2 i IEFR 5 ¥4

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

B3k 6: Wind $2rE IEARFEE EAIAEE T B 3.07%, EEL Bk 40.61%
6,000

BRISRE: Wind, BER-ESRFSAT

Wind 28 541

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

Bz 5: Wind {24 #5257 £ B EREE 7K 0.89%, [EEET Bk 29.23%

80-170-¥c0c
80-0T-€¢0¢
80-¥0-€¢0¢
80-0T-¢c0c¢
80-170-¢c0c
80-0T-TC0C
80-70-1¢0¢
80-0T-0¢c0¢
80-170-0c0¢
80-0T-6T0C
80-70-6T0C
80-0T-8T0¢
80-170-8T0¢
80-0T-LT0¢
80-70-LT0¢
80-0T-9T0¢
80-70-9T0¢
80-0T-GT0C
80-70-ST0¢

80-170-77¢0¢
80-0T-€20¢
80-170-€¢0¢
80-0T-¢c0c¢
80-170-¢c0c
80-0T-Tc0¢
80-170-1¢0¢
80-0T-0¢0¢
80-170-0¢0¢
80-0T-6T0C
80-70-6T0C
80-0T-8T0C
80-170-8T0C
80-0T-LT0C
80-170-L10C
80-0T-9T0C
80-70-9T0¢
80-0T-STOC
80-170-GT0C

G =E

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

5,000

Bk 8: RA/NERIEHM AL TEL2.71%, [EEETEE 19.83%
10,000

FRSRIR: Wind, A IESHFZAT

HIER Ll is %

B3 7 PIEF LI A fes EEEREE TR 2.67%, FEET K 23.97%

BRRIR: Wind, AR IESFRR

80-70-7¢0¢
80-0T-€¢0¢
80-70-€¢0¢
80-0T-¢c0c¢
80-0-¢c0¢
80-0T-T¢0¢
80-70-T¢0¢
80-0T-0¢0¢
80-70-0¢0¢
80-0T-6T0¢
80-70-6T0¢
80-0T-8T10¢
80-70-810¢
80-0T-£LT0¢
80-70-L10¢
80-0T-910¢
80-70-910¢
80-0T-ST0C
80-70-ST0¢

80-70-1¢0¢
80-0T-€¢0¢
80-¥0-€¢0¢
80-0T-¢c0¢
80-70-¢c0¢
80-0T-T¢0¢
80-70-T¢0¢
80-0T-0¢0¢
80-0-0¢0¢
80-0T-610¢
80-70-610¢
80-0T-810¢
80-70-810¢
80-0T-£LT0¢
80-70-L10¢
80-0T-9T0¢
80-70-910¢
80-0T-ST0C
80-70-ST0¢
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ﬁ AESERR

%ﬂgﬁ 202498319 H
RERH
10K SRR, 7 SR RS BUR 4341.48  FREL T8k 2.68% , B EE T % 32.19%;
BN S AR R 4980.49, IRLE £k 9.99%, RIEE_E3K 38.96%; 735 4s #laHk
2936.76, IREET B 2.16%, EEET & 22.06%
B3 9: HFFSAerrles LA T # 2.68%, [ELE Tk 32.19%
N
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O O O O O O O O O O O O O O O o O o o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN N NN NN NN
BRISE: Wind, BTSSR
B3 10: i FESAIEE ERIRE L3k 9.99%, [ Lk ik 38.96% Bk 11: BHF¥SEEEHEEILE T 2.16%, [T R 22.06%
7,000 B SR 8,000 RS iisEk
6,000
5,000 6,000
3,000
2,000 2,000
1,000 0
0
288282883888888888888 CESEEECECEE8EBEREES
3332332332323333323 2525373335339353533533
NHDLWO©ONMNOWOWMOOOO O ddNNMmM A A A d NN NNNNANNN
D T = T s = I = = I S SN I SN I N I o N I N I o N I N I N} cNeoNeoNoNeoNoNolNolNolNoNoNolNolNololoeloellello)
SRERERRRRRRISRSRKRSR NISIRRRIRIRIRSIRININS
BRISRE: Wind, ERFSRFRAT FRIRE: Wind, AR IESHRAT

R AR ERD R o L BEA RN T3 H  IRER 52 RN A EFK, BKIB 51 7 2.42% .0.15% ;
FkeE. ALY, BIMSER. Shil. SECE. HE%. BBy BT . MER
BN T B, Big 579 7.69%. 5.48%. 3.71%. 1.91%. 1.74%. 1.64% 1.42%. 1.32%-
0.97%; HEEL. BB, EBRK. BiE. =Tk, BHE. BFEZE&E. =88
ENRE L.

* 12 EEBES TS ENZIER

N AU AR 1&g AEREE Bt
BRERSE (IT/Mh) 74340 2.42% -60.54%
SELE (Jo/hk) 69840 -1.74% -59.62%
HreeEM R
=ITRIRMR (523) (FFyTii) 6.65 0.00% -16.35%
ERiEY (Ef=) (o) 1.035 0.00% -13.75%
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2024 £ 9 519 H

MK (>99.6%, Ef=) (FT/FH) 43 0.00% -18.87%
SRR HfRsE (C099.98)  (T/ME) 173000 0.00% -34.47%
BEALRIEN (FT/Nh) 124110 0.15% -23.53%
L 1715 -3.71% -24.78%
ALY GT/g) 412230 -5.48% -21.45%

Bt ((Nd203+Pr6011)/TREO > 75.0%)
A1k$%(99.5-99.9%) (FT/F5E) 1680 -7.69% -37.08%
F1L58(99.9-99.99%) (Gt/F57) 5650 -1.91% -33.45%
STFRSEFET(65%) (FT/ik) 138500 -1.42% 14.94%
ST PR SR $2(88.5%) (TT/Mh) 205000 -0.97% 13.89%
$EREH™(45%-50%, EF=) (GT/MEEE) 3725 -1.32% -14.07%

Hitv e RBHFH

A (60%Mo,E =) (J5IT/H M) 24.05 -1.64% -14.87%
(> 99%,H ) (FT/FHE) 180 0.00% -8.40%
BEE(1H) (FT/) 19660 0.00% -23.68%
BFRZRE (ET/TR) 28.5 0.00% -6.56%
TR =SEm (JT/h) 3750 0.00% -40.94%

BEISRIE: Wind, SMM, EFESHRAT

3 ERAFATIEERR

3.1 ER 2 RIFETIHEB
BB ATIS B BERHE (10.63%). BN (8.49%). MR (5.90%).

ABEIRE (5.66%). BHRG (5.44%) RINFE (4.93%). W@ (4.86%) . BHH
# (4.85%). BIEHFH (4.27%). RIEM (4.19%)

B3 13: LEBKIERT 10 &

H#= REG fEIFR FEIEkIE (%) mE ({Z7)
1 605588.SH BAERH 10.63 28.40
2 688401.SH PR 8.49 39.77
3 603931.SH LY:Y¥/S7.N 5.90 37.24
4 000633.5Z LEHE 5.66 17.98
5 000792.5Z ARG 5.44 799.72
6 603978.SH ARINFTE 4.93 17.56
7 002222.5Z BRI 4.86 100.45
8 688456.SH BHEH 4.85 28.91
9 605376.SH b 4.27 52.37
10 300655.5Z mRh A 4.19 68.45

BRIRIE: Wind, AFFEMZAT
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2024 £ 9 519 H

LRABKEBI TR AT 9 58 ZBEFH (-11.32%) « BiFaEi £ (-8.86%) . ST B (-8.21%)+
HNEF (-7.69%). HERFXF (-7.49%). FHEBE (-7.37%). ZE#HL (-7.30%). &%
SR (-7.21%)« WMERHH (-7.05%). EFAE (-6.87%).

B 14: LERKIERT 102

A= R fEIFR FEIEkIE (%) i (fZ7T)
1 300554.SZ =Bt -11.32 21.03
2 688300.SH BEERETHS -8.86 74.48
3 600711.SH ST & -8.21 111.79
4 688333.SH BN -7.69 115.42
5 688127.SH B -7.49 66.46
6 688496.SH SERRNY -7.37 31.10
7 002428.5Z ZEE -7.30 80.46
8 688106.SH RS -7.21 75.34
9 688786.SH s -7.05 23.87
10 603993.SH FEBASA -6.87 1,428.86

BWRIRIE: Wind, AHIESHZAT

32EEATARE

[(ZEEM] 9 R 12 BFE2ARE, 2024 F9H 1N HRUESRTRIRIREE L™ T
4 J3 W/ S EAL R EL — AL DU E R MR SE K B AR IR — (EFRE) PIREEAR
Y, IBRAESRERBARAR (UATEHR “287) AZMEFE—HIREEA, PR
TN 1.96 27T,

R %] OR 8 HiE A8 A%, FREBNERE. ERRAFTEERS PE AT I
HEAZEHESRBER, PESRBEEEMEAL 100 2T, BRNELHN: PERF FR
53.00% ; FBEBNERZRFR 18.73%; FBERKRKR 28.27%. FRY, dELHEREAMN
U & 135.58 {2t L BB EREE-BITHATHEFESIHRE R 6.81 {ZIRE MR G

4 AT LR ERER

41 ZEARZRRZARAAF (SpaceX) HA “B” KHRTERAKEREIY K=ITEES

DT SpaceX B, BRiZAF “B7 KHRHT “ILRERE MAEFSHNREBVA
BRET TERERBFUKBITE, RAERIMEBHE TRAZRIESENAE. Xt
ERERAIFRIFRRARITHEY KZTE. (BRRE: £RELE)

42 TERR: OA BHRGRTEFRUMRAR

TENK 9 A 13 BRH TRITERERINBTEMBRAR. ZHBEETELD
175Whikg, B RIREE EMeEaEH, BEX 15F 150 F AR, ZAMKA U 25
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2024 £ 9 519 H

HNRE. SHIRA/ LSRN FRAREEREE, cREERELE—KEFAT 22%. (F
BERIR: FORME)

43 ¥RE5H£ARAB RHGHF®

RSB 10 BERR, R AR B AU EH MK AL, #H iPhone 16 R&5F41. Apple Watch
Series 10 ZaEF &R AirPods 4 B #dn. Hep, iPhone 16 ZFIFHHL, FriMEHUIZHITHEE
B, BHE N A18 BT K, Apple Intelligence Zx 1 [ Beta g 10 B k4, A% THA
£ Apple Intelligence o] SZHFAH XA RI. ZTBHLIHHY Apple Watch Series 10, %
S10SIP T h, RE&EMEERFIEFRNINGE .

HERNEA oL, EALHLRER=ZIFERF I Mate XT EX% %, FHERE TREBMER
FERARNESR, LU TRERENINESIT. FVZIEFENBRRTE, RABEEAKEM,
e 5600mAH. (FRIRIE: BIREE)

4.4 =B FWRAEVRNIENE, Tenke HFEFHFS| X

R=EEA. Mercuria gERE AR TR KR = KEFARE MRS ELR TR, MRBIREE
HAMER Tenke Fungurume F LT KEH. XFREERERABELSNREEET WAF
(Gecamines) A&AMEME X¢BHEEXNAMRE. £F, %5 £ 0 7T 361,000 HEHEF
23,000 Mg, ARIKSBETMHEM TEEZNT. WRKEHEANEAN T EEZMBENBINZE,
HERETRRENEHKEESEBRBR M. (BRRIE: ZiEit. KIFESEM)

4.5 SIA: 2024 F £ IR ¥ S {45 & HURE 6000 {2 T

XEFSHEFUIHSSIA)RER, BEAMMETHRENERURNFSEFKED, 2024
FEIRF FEHETRE 6000 {Z3%T. FSEUATFRIRKNEFINLE, SROFH
TG, IAESEAEIFEMNTREDSE M. (FRRRR: Mhit)

46 =E SDIEHRU 112 F {7 T EREXEELVSH ELAF ES I

=2 SDIRL 1.12 BT MR Bt SR SHER/THEH L Akl Hitdg
FEMIIT  KRIT MRARTIE. HESEHIL S, UK=E SDI THF AR EH
. =2 SDIFR, “Ak, BFMHRMITHERKTIF SHEMEL OLED £ R Mty
B, BYRFSEREEBRESN, HERAREMRESEBLSNHEBR. (FERRE: 1T
ZR)

5 1 K BIRIEER

RAEFSDEIRE, 8 BFBERISEHE 1M05H, FEEEK29.98%, IFEEIEK 11.05%, &
BER44.84%. 8 ASZFHHE 245.33 Ji4l, BEL TR 5%.
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R IES 20249 F 19 H

Bl 15: 8 AR HE 110 54, FIELIGK29.98%, £iEHK 44.84%

m hEHECRE Y PE - EHE R E EHAE —— R EBER

3,500,000 50%
3,000,000
40%
2,500,000 .
g o
2,000,000 ) 30%
1,500,000 i 20%
1,000,000
10%
500,000 LN ’
< N~ o - < N~ o - < N~ o — < N~ o i < N~
? QT QY QPQ T QP THO Q9O T Q0
O O O «Hd «+d4 d4 4 &N N N N MO OO OO O & < <
N N N N N N N N N N N N N [aN] N N N N
o o o o o o o o o o o o o o O O O o
N N N N N N N N N N N N N N N N N N

BRIRE: Wind, A& IESHRAE

RHE Wind #1472, 8 BHEEREFH~8 9709 7&F, FELEK 7.77%, IREEERK5.14%. 7
RHESRFILEE 2217.4 58, BEHIEK 28.27%, IREETFE 6.99%.

Bz 16: 8 AFPEEREFI 2 9709 T &P, EELIEK 7.77%, TREE £33k 5.14%
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BRLRIE: Wind, A IESHHRAT

KRR

1. THERRAEIE;
2. Pt RIKED;

3. HFREBRRARTHE.
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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,
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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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Hobh: DETERIRERUEIEENE 9 S it RYITRERS B 4028 SRBART Mk ACRTEEKEAEE 9 S 41603 %
REEFFAE 30 'L 48F
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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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