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BB 10 B HHBLSEERFE KSR, RERGIEL D RBMNER
BEWARGE . KERE, BERERZFRKENSZE—IMHFSEENTER
FERHR L K.

9 RHEFALEK 3.2%, RELEBENSZHHERABRNIEE

9 Rt BREILLIGE 3.2%, B EARA LINENR, BTHHHHM 2.3%,
AH 2024 £ 12 AR, EXFELEEEHN. MEIHERE, 9 AL TY
AfEH 41112.3127, % 8 A4 AMH K 2386.5125T, FtL6.2%, Kl
ERNMAFETHERESE. ROLEE=FER. ARTRERERAK
RNHSRR, HENENE FiLD ES E RRE) .

ERITUEBREED, RETRMMBENEZ S 2R ELE 20.5%. 12.3%, A& &
FSERLL 3V KPETERIN . RESTEAMNEK TBERZ T IREHTBER
ARETMEERNTENAL KD TR,

k& REERERT, RBEYASEE

ERBHEE, BRGARRHEAY 28618.7 HA, FLESFM 2019 F
5514 3.9% 63.1% , HiEH AR BT H SR AT R EREF) 2019
SR 110% 0 |, BEpRHRE RSB % 2019 FE # 110.2%.
EHEILE, RERNKXSEW, BEESEHBEYEH. AR ATH
HEMHAIFILL-38.40%. -40%. -52%. BRULLISH, MR RAHEED
%, &HEmaESRAABFERTLEARRHENEFRENRANES.

RERR: LEEYHEEMETRE;

2 ERFERBAREEME.

IBIFRPTIE L IR 5K T

UESHSR S | 1T AR
R

SR R

HHA: 2024.10.26

5347 I 1] BEAL

Z04RT: S0950523110001
> : (021) 6139 2631

@ : hexiaomin@w kzg.com.cn
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LiEgRE

BRBRIRE: Wind, R
HRHR
>« “DAREHFT RBWE, HEEEHES
A (2024/9/25)
> «33F 1500 {7455 EfRXS THER R RIEN R
(2024/9/3)
> CHBHUEAT: BORME, XSHEOs
SERLEy (2024/5/29)
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— REHBERULLE

NARBRLEIAKNIEFE, HHBERSESFELEEELT 3.2%, B EAMN 2.1%R 18K
111 BESR, FRFIRERNER, SITFERE 5 AMRKNARE. Z@F “@WH K
KEVHER), KA. BB RAEFHEMRIEE. HRRBELIEGK 20.50%, BIRE
##12.30% , 3% 0.4%, IRLERIEH E, BERINREBET HTH . W ANKES 2EH
TEREEMIBERFRKOFTHER, EERMTAABRKAARBEINHDSIREKREER
WEAX, €927 JRECEFRE “R#tEthFhmigBgmia”. “SHRIREEATE”, &
TIARERA . BFEMBELERNER L, FENVBXFBRBERNENEET H.
tesh, MIFEBFSHBLAHNEIEE, 2= 107 15 H, 2066.7 AR HEERIF, 10134 FH&
HEEEMW L 8 RKERAE™d 14624 718, TX 131.7 2T hR* W, W $HE 690.9 {Z7T.
HAVAA SBRH A XN RE « BIRSEMUASOSERE T E HEEF ER B IEKE,
BB ERE#—F T A MER, NEHFOFSE . MXFEXEVmE, i Wt
—" BYTHNRINDEBREZ S 7 ST BN NE R BBCR, RIEFRE AESE
Hils, AERESEILFHEMBNAFME.

NAEBRBERRHTAE T, ENEEERRRSE. 7 CPIELLERS 0.4%% LA
FKO2PEAR, SAHBRLEIENE, SHRENESENERTHAY KX B EH EMMHE
KAREE, SHRTEMRAZIANERLF BTN EZDHE. HENEEIETSE IR
ZELNERE, ARAERLRZENERTEZZ2IMOPE LNES, NEENKREIE
PN RBAZANE RVEZIRNES, KRG REMBXDE 27 E MY KEUERR
PETBIR.

BAVAS, RRBBBERFBNEFRETR, B2FRRKHE, RETREZAKEHR
EmABE. 10 Brie, “CUBHEH +W+—HEIERESER, Tit+A R+—ARERS
BARHERI

. EBTIENR
1. £F: 9 BHIHE 3.2%, RELZBEAERMHERABRAIEE

REER SR ATGREEE 2024 F£9 B HBRASELS TN 41112127T B K 3.2% -
Hrh, SEELN 36695 27T, EHEK 3.3% ; BIRWA K 4171278, #K 3.1% .
BREINRES: R E BEN 36573 27T, LK 3.6% . 2024 £ 19 B SHHERT
EREH 35.36 F1Z7T, ALK 3.3%. 9 BRFA LHEEASEF A 16901 27T, [
HK2.6%.1—9 ARITHEHE RS EFE LK 3.2%, SFHERSEFE LhigK 4.4%.
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MINMETALS SECURITIES
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FERH
Bk 1. #eTEITREHIGE
° 10.1% 1
g T { 10%
.
6 1 8%
45 i 1{ 6%
E 3 1 4%
B i 1 2%
55 0 . . . . . . . 0%
) 202311 202312 2024.1-2  2024.3 2024.4 2024.5 2024.6 2024.7 2024.8 2024.9
TR (AfZ7T)  ———YOY
FRBRIE: ERGITR, AW ESMRAT
EHZEEARLERER, BT RAKEBBIBK. L LRE, 9 AHE LZEFH1.06 K12,
HIRIAEE T 4.1%, 1-9 B& FIYE &SERBEH 90721 27T, ELE 7.9%. FH1H#EN 9
AREEBERLEATRERA 10 BRAXEN+—XNEMEMES, FRIEDEHETX, &F
HEWYE, BRFAME. BNRIHMER LK ERER 7 AR HTBCE RN &M, &5
BUEEFNMRSIEZRAEFEHEASSIAMFTHIRE. L TRERE, 9 AHE&TEE
M 3.05 F1z, EEHERRFESAPAEK, 9 BB SR 4.5%, ARG B2 RS
BUOREFEAR hiR B X B1EA, BRI ELEFRELEK 04%. BNE T@EHELSE,
#2024 FEF=FFELIELL 2.4%.
Bk 2: % FHZEASETRE thigE Bk 3: & TOHEASEHNRE LIGE
2 14.4% 1 16% 11.1% 9
.t 1 14% 7 - 12%
2+ 1 12% 6 5% 10%
1+ 1 10% 5 2% 7.4% 8%
1F 4 8% 5| 6.1%
1L 1| 6% 4 }5.1 5.1%, 45% 6%
1t 1 4% 3 2% 2 4%
1k 061 2% %
oFr { 0% : z
0r 2% 1 0%
0 -4% 0 2%

— 2 FEESEEN (D) Yoy — L TOHERSER(ILT) ——YOY

BRRIR: BRFIUTR, AOIESHTA

IBIFRPTIE L IR 5K T

BESRIR: BRFUTR, BFESHAR

SHBRBE:

BRITURIALE, GRSEVRBEF. 9 BOBRRKALE 4417 27T, FEEEK 3.3%,
Tt B F I RHRE AL 8 AT X—AREEZZR IFUE EEERK
WARSNEFE TR, EENBEFRIFALZBRITIVEREHFAEMK, KX ZH G
RREFZN, BRATUTEEEELY, BEREXBINEERK, HERAHEIZ I HRZW.
HAMEN LR ANERE—EMEEHEER L9 BRIRKITIHEBERLE 8 RN EARF.
MALEZT, IRTETHEZERER VPSR, IRNERTEGH N 367 KL, EiLE
€ 3.3%, WEIRLLRA T 1.4 P ESR . HAVENIE IR BIBERNFF 855, HEXIB R
TEHK,
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B 4 HLTERRTEFTREILEE Ex 5 Ho2TEFRTERNFEE

06 1 17.19%

12.0%

03 r 619% 1 10%

1 9%
1 8%
6.5% 1 7%

1 3% 8.0%

1 30%

1 25%
° 1 6%

4,69 18% 4lg
4.6% 416% 1 50

8
7
6
5
1 20%
4 -
1 15% 3.6% 3@%] 4%
3 2% 200% )
210% 119% 13%
a4z 50% 5% 2 /5% 1 2%
1
)

310% 3id% 3% | 5o

1 1%

0% 0%

S Q N 4 2 u o © A 2 2 Y Q N aQ v ) v ) © A L) )
0 N N N ) L SN SN SN S S 057 N N N N - b i i > N -
& 0y %) 0 3 ¥ Y {4 ¥ {4 4 4 : : :
R A A R R A T R R SR A I R S T N
v v v P > > v >
BIRBA (F1ZTT) Yoy BREEH (AT BRIEHYOY

BRLRE: BRAKIR, A8 IESHRER

B 1P 5EA 7R B AR T

BRRE: BR&KIR, AN IESHRA

DEGETHEEFRERBERTRDR: IBTEXEHBEANREER. PARZRMA
FAMmERETRENE LG, BE+11.1%/+5.4%/+3.0% . JEEFIIRRLE =5 HH 215
REIT RS, B A-0.7%. HAENTERR A APEAER, 6K “EH” 1 ‘I
ER 23NEFEEMBERRBHE, EMRH. AR kEMAELTRFRLA, EX
XS R ANAEFINE L EIZ N AR MRE AR FiEH B H mi B KW 4.

AEHFEMEKZ S, RIFESK: 2024 £ 9 B, AIEHEBERTHRARN B EFH.
BRifmEE . (i RS RTRTF SasM Al B AU EER, BRI 255 -0.4%.-4.5%.-7.8%,
B ERBBFE FLIAAEEE R, R ANIEREE 2R IABR A R , 43 3 E £ +20.5%.
+12.3%, REFRAZELETRER, AR 0.4%, XHAARFEE, SARIERE
=R, B 10.0%. RETHHEERIEASETHNAE T ZER TURETBRRESET
EELEFMAMES, MAtRTRAREBUIBETRS, ERTADENREUBRST, T
AREEE “BRE A% EBNSMAE, §h2%E N Mate XT I L XTI R iPhone
161 L RIRAR 3CREFERHERE, HRRREREM SARERKE «BMIE: 1§
=y F 8 ARLET, 9 BHEEREN TR RXXN TEAHIREHETERT K, dHm{gi PC ix
HEMIHEK. NFXUhRFARNREEK, R\EFHEATRKRE, M 2023 FERIL
EMAZSIEEE 2024 FIRHR. RIMBHEN B ERTH IS <EIGIZE M, B
B E 2024 FAHANZEARIEE, #MESSFAZSXUASTRRAES TEF. R
B, GhEH SEER. HEMP AL FEL 0.4%. -4.4%. -6.6%, BAREXAHE
EE RS, EithF=iTl R EM K= W7 & FE R AL

BASKRYEL, 2024 £ 9 AHFHESD, BPEHBRFEREEK, TEBRRFEERAT
EHEANBERAEKET —ERENEF. XHEF, HRIESEFUAR AR FTBER A4
RERKEZEXNS, MUENKBMER~HAABIERK, TEASERRKAREFE.
BFEHZR BURFF SR IR R AR F AP MMEREBE RN T, BEREBEOEIRKR, &
R EXFEOHFRPIBRMT 2B RARENRELE K.
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EKIRFA L AR T ER AR tLISE

Tl =

2024.9 2024.8 2024.7 2024.6 2024.5 2024.4

BXRZE, HELERERML b N e |11.1% 10.1% 9.9% 10.8% 9.3% 85%
/e -07% 27% 6.1% 17% 6.5% 6.4%
RIEHE  EESR -0.7% 31% -01% 52% 7.7% 8.4%
HFH &% 30% | 1.3% 21% 03% 7.7% 4.4%
ETPATES 54% | 43% 5.8% 45% 4.3% 7.8%
PREESEIE. & HiEEE -0.4% -1.6% -52% -1.9% 4.4% -2.0%

ISETEIAEE:
i mE -45% -6.1% -6.1% -14.6% 18.7% -2.7%
SIRBRE L -7.8% -12.0% -10.4% -3.7% -11.0% -0.1%
BRIBA TSN B REARE 6.2% | 32% 10.7% -1.5% 20.2% 12.7%
VAR S, REZREHERE RIAATIEHZE RABISAF R E 205% [ 3.4% -24% -7.6% 129% 4.5%
EI-ES 04% -3.7% -1.1% 1.1% 4.8% 1.2%
SRZEK 04% | -7.3% -4.9% -62% -4.4% -5.6%
EFERRRER: <«BwE: B IENSIEEE S 12.3% | 14.8% 12.7% 29% 16.6% 13.3%
THEAERIMSCE A K SCAL R3S 10.0% | -1.9% -2.4% -85% 4.3% -4.4%
RIGHE 1 H % ] A 2 -44% -04% 16% 46% 51% 1.6%
(2 SN R R K -6.6% -6.7% -21% -44% -45% -4.5%

BESRIR: BRGEHR,

iFind, AH LR

2. HAT: BORFIFRIRELD, RFhHEEKE

ARRBBESRE, KERITH/REF. BiREF, 2024 F 9 Bk AFEER 2019 FikE
EREER 102% TREE 94%, BRET 9 AHANPIREH, BREFEL 98%. MEM
HITHARE, ABEITH 2019 FEEKERN 57%, REFEL 3.2%, KEREFAkE
#2019 FRIHAMRE R X 105%, R L FELE-1.3%  BRMHE . K 2019 FAHEHREE 111%,
REFFELEER 17.5%, KIEF7 EME L 2019 FEEREE 56%, i&‘zJ:H’ﬁHHE'_"F*}%, ®wE
FRELE-9.7%. SR, RMMRKBHORERERA AN, THERMEITHE, 2024 F
PR, & AR EF B KHE 17% A £, & 2019 ¢']¢7’§Etﬂi’8ﬁé’ﬁ100%o SN
%D*iﬂxf PR SR, TUEHE RN FRERTHRGFEMRET, BINEZHK

B 7: BALITIREFAEEREE

4000

3500

3000

2500

2000

1500

Q

120%
-\ 100%

80%

,6" 6” e" ,é v&
9
3

% W v w % 1 1

— AR (IZA/AE) — I E R A R L2019 R E K

FRSRIR: EREHR, O IESH TR

B PR A IR A AR T
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Bk 9 SREEMEERREE

600 120% 2000 120%
1800
500 100% 1600 100%
400 80% 1400 80%
I | 1200
300 I I I | | | I | | I | I 60% 1000 60%
200 l lI |I|||| I III I 20% 800
| Ly, HH
100 | | I | | | 20% 400 | | 20%
200
0 0% o | | | | I 0%
o We" @»@'ﬁ&w'@mﬂ 'i‘&’l«& 'ﬁ&ﬂ,& \“q/ \’L&@{Lp"mé’w@ 0»9 o {9&'&9"{9&@ N fﬁ"@ (9:%‘,9’” fv“"&'»“& {L‘,Sb‘b FF PP O I PP OGPPSO \'L G PO PO NG PO
S W o N AN AN QN gV X QX X
S F TS TS SIS S FFFPE P TSP FF TP F
—LEREREE AR AEIRE R 200 —iEASR (LAAT) SEHIREA R L2019 HE
P8 NS AN =1 i Ay Z P8 N R rANr= i 2 Z3
FRBRR: Wind, A& IESHRA ERBSRIR: Wind, A IESHRAT
E=bon ZEWREE 632 = = =3
Bk 100 RMEEMEFZERER Bk 11: KIZEEMECEREE
2000 120% 9 120%
1800 8
1600 100% ; | | 100%
1400 80% 6 80%
1200
1000 60% ° %
800 4
600 40% 3 } 40%
400 20% 2 20%
"l i Al il
IO G PO T I FP N IR SN N o ° %
9999,’\,\9&90’\\9,9,,,,,,9,,’\9,99 QQ’%\Q@QW&"QQ’Q%\Q@QWQQ@Q%’S@QWDQ@%@@QWQ"Q@&%
S S S S QN o Q¥ ¥ SN 5 \S \S
B S P @@w@w@w@w@w@ww@@w QW,L@ &@w Q'L,L@ &w@ FEFFPy rP"P@ & @W@“@W@@ o @ gv Qm g& &5&0&5& '\9’5» s gv s gv @“’@ 5» & f»“
— EREALE (LAAR) GERERERIL019EREE —EREARE (ZAAR) KBRS A8 20195 R

BRRIR: Wind, BF ISR

1P AL IR AR T

BRSRIE: Wind, A IESRRRAT

EREY: BRRETSFEDE, RERNABEFF. ERTHEEEEARFL AR
AE| 7.65 12, REZE 2019 FEHKFER 110.2%; ERFELIE Sk 7008.17 27T, &
% 2019 FEHM 107.9%. ABRIFEFH 916.1 T, WEE 2019 FEHM 110.3%.

MERERIERE, BEREARRNE LFEAHILK 3.9%, & 2019 FEHIEK 63.1%, H
PHRBEMRMAYERERARARR, 2AREFEL 6.3%. 11.0%, & 2019 FEL
35.9%. 22%. WAIEER 9 BE— RV R BEK & A RTEXERA N, ERN
HFHBRECHMABFEERY BRI ETEREL, BERUEEREEFERBMRAN, Bk
ANESMKERIT. SAME, WREKXRERY, BHELMHRIEMER 5970 H AKX,

BELEEF 42%. RTEWMEE, BEFORAKRAESZANLERE, OXEKHE, %ZF
BEHTHALART 158541 EJ\D\, A A ITEEEE 80%.
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Bk 12: FEWHERAKETIHEZRR

140.0%
120.0%
100.0%

80.0% >3

58.6%  56.79%
60.0%
40.0%

20.0%

0.0%

ER
i
H

2021

39.2% 40.8%
# & # 4 # w % n o i & # 2 % ]
# ‘ﬁ G - F #* % Gl - F # i " - F #*
=
S S B S
2022 2023 2024
— 2EEPRFHTERE (ZAR) B2010ER EPE TR (Z7E) B2019% RS

WRBRIE: ifind, AHIESHRAE

B 1P 5EA 7R B AR T

EXRERE: HARREREODFBRE. REEXBREERTN, 2024 FERRHI2ES
AFEHEARREESIT 175 5 NR, BREFEHIEK 18.5%, REZF) 2019 FF HKF
B 88.4%. ERY, R\HERELER R, “+—" BEHERFITRERLEEZFEKENK. B
AT, AUEERREREFREERS, X—RINEZILRNZE, FEEEHRAE
Rk 5B BT E R RE Bt REIE N5 IBKHN BN EHEE AT dE— L.

3. &Bi: 9 ARFMYASEED®, AXEBEET

EBABXEEER, 2024F 97, BHEIEHBYE TN 16.76 Z T AR, B
-38.40%, WHIARF 30.2 5N, EEH-40%, MBYIHH7 165.9 5, ELE-52%. 18
MEM. NG BEES="AMBRKELITE, HNEZERRAGK ‘BB Xt

W HIT OB m iRE L IERR A ERR T -9 B SRBAERE N 5550.30 7T,

BE2.9%, A B 2023 £ 2 ARk, EREHAYHEER LLIEE K. EFE5ERZ AT
HEMIZMEMRVEEER, R RS K—ERE LN ANSHEEFRMED

FHARE, MEMEesinas (FEm) SRR RKERRTT.

2024 FEKBH (10F1HET7H), BEERENXE BEFTRR, SHAES
e 413.32 5 AR, BE10.7%, HERSERE 57.384Z5T, B 1.1%. JAMENEE
29 RMMMGESK, EERTHLKMETHRE, #—LREERNOMEME~RK
R, BIRHEEC, MMESEXBRBRSREASH L. BXIE, B52HBEY

EEN7.851Z7T, FIE-41%, RHMEYRE 11.02 XX, BEE-35%, AHHZE 7124 7T,

BEE-9%. FAENRENELRE 2023 FENPMERE FHAKR, HKITEE L 2024

FERKBHAEEFHEEHERS S, HARKREN T - LRESREHANEFRFKR

BAR, THEHI —LE2RENEREALRAMENER, #—PHERS HE

IR
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Eﬂh‘gﬁ 2024 %10 B 26 A
RERN
BRABRRENBEREMN, RIMENESEEEREERBRIRIEF, ¥ESS5HE
ERRAEFERAEARENHARPAREESALR, HBSUENUEK. BiLEsim
BRAENBRAE—NBYEE, RAHEBESTRKEEBHEFEL, HEIEDLS
BT
Bk 14: &FBBYILm A%k 15: BREEHWYIAIR
700,000 1 300%
100 1 350%
600,000 | 1 250% 90 1 300%
500,000 | 1 200% 80 { 250%
’ { 150% 0 { 200%
400,000 | 60 { 150%
{ 100% 50 |
300,000 | [ { 100%
50% 40 .
200,000 | 30 1 50%
! 1 0% 20 1 0%
100,000 f 1 -50% 10 1 -50%
0 -100%
§8388533323393833885838 23232932233 34d49483¢gs333gs8¢s¢
SRR R R R R R R R R R R R R AR R EEEEEEEEE
SESRIIRLIRIRLIRILIR]RLIKIRRRR D
— WS EAE ———fBEYSTEARL G REYER AR KAE RSB R
BRRIR: Wind, AHIESRFZAT BRISRE: Wind, RHFLRIZAT

Bl 16: AIHBHRSTMIILHE

8000 5 10%

7000 | 1 o
1 0%

6000 | 1 5%
5000 f 1 -10%
1 -15%

4000 f 1 0%
3000 | 1 -25%
2000 | 1 3%
1 -35%

1000 4 -40%
0 -45%

v
— AEHBESE (T) — AIHBRETE (%)

BRIRE: ifind, BEFIESMRA

B 17: TEHRAZHRENER

10,000.0 9'520'0
9,000.0 8,100.9 7,823.5 8.360.8
8,000.0
7,000.0
6,000.0
5,000.0
4,000.0
3,000.0
2,000.0
1,000.0
0.0
= =& & =#® W & = =& A ® #w & H
g % ® - % & 8 ® ® - £  # K
=
5
2023 — (D) 2024

BRIRIE: ifind, ARESMRR
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=. friHE
FEMORMER, BANKTERANERENE

2024 F£9 F 24 H, FEARBITTRKENHERH DL HE LER, BRREFEBEFRH
G—1aEREE NS, R FETIAMITFEER 0.5%. 2024 £ 9 5 27 B, FEARR
TRE, MEETASMIMEIESSR 0.5%. BH BRI R BERAY STHE 7@ R
BOBRED, ERERAFAGRSELFSEANERL, ANEBRRERELC, RIHECH
FFK (BRRIE: PEARBITMIEA. Friett)

B EHPRE E— T H S B BUREE

2024 £ 10 § 12 HEF, 5ESRFADLAEXZTHHELHAS L, MEHBATANFR
R—RIBESRRBIBK. TAF. CRRNEEBECRHATHBE. VERBKERLZNR, —=
BN FFH T U BEBUNRS X, BRAMBRIGINGRSME, Rt @Rmens, ty
A H BB QMM = EkER B RRE. ZRATHHE ST EA AR LRTT
HAEZO—RER, RIIXLRITRENEFERRBAE S, BHFHRSIELFTLE =
BEME AT BN I6RS . TME €. BIRBCRE LR, EHE B =i b2k EiE.
MEMAMNERFHFNHFRENE, BRTAIEQEEFAL R RMEETHE, T—5
RS L ERBINARR MR E , RABEHERD . (FRRRIE: REKM)

IDC: PUIH#EFBUKEI N 9 A4 hE PC T

2024 F£10 B 15 H, #)R4E IDC«HER E PCHiztitc & (Sale-out) REFk EHIEETY,
TEZVRBHBCRSEEM «BMIE: B X—BEEEMEXER 3A HXRAIELT
g, fE PC mizHumBAmEE. ERUIABHEBSRUR 15%-20%4WEHE, &
Rient Y Minfh R, B8N W+—"1ZA0E 10 B 15 B, mipfitE 10 BiEHEFss
K, BEEEX 2025 F L FFEBERFRAONK. ML LRERE, 202497, PC
P RIS 7[R LI K 15%. (RIE: IDC <R ERA E PC Wit tk& (Sale-out) iR
BRI AR B RO)

SHMAKMAE, (RIAEUIBLEF

MEEARHTBURAEF S5, 8 ZF 9 A 24 A, RELUREHTE & Rt HiZ@ 35 4 G
1A, MEERESIEMEE 110 Zx, ‘B£8R HEREMERSEM, #EZ 10 A7 H
24 BY, BSEAELIBEE A WEIH ISR 127 B4, HahHEHE 58 1600 12T,
Ho#ae BENERIEE LS 60%. B, ZMEEE MALISEURRITES , it
hEIERE, NEMHEMX. BF 98 22 H, BEXRKEAFREMNE MEFNGHIER 6
i, SPRMMEESE 92T, BMIMBRA SENLESHIE1: 651 1:21, AKAT R, X
[BHEHTBURIE BRI ERA 2. 1—9 8, HERFHEIL 2157.1 71, BEHHEK 2.4%;
B rhErae B E S5 804 832 i, B K 32.5%, HAEHELHEEN 38.6%. ko, 7
FEHE RN, 1—8 8, 2BIREAFERKE L EF BHAE K 42.4%, #5325 FE L IBHT
BUERSEHE AR5 A6 5.7 B 8 B, [E LLIEHE 43 53X 55.6%- 72.9%- 93.7% 1 73.8%.
CRIE: ARB#)
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KEEETURRER, FHFARTHE

LiEE 9 A 18 H, XEEMEEZRSEN, BHEAESFEEFRXE T 50 MEA,
B2 4.75% % 5.00% 2 BRI 7KF. XthE 45k, EEKEEXES. 20245105 10H,
BE—UERIE 2024 FOFHG , ANRT R ETLC KB REFAE, £ 8 FE 1.02% E7.02,
B2, 2024 £10 B 15 HER, EBMMEEREAIEH APRR, EHRERARBEERS
MEE, ENERAEE 9 BIEREIBTBTME, FERMILADEM 254 HA, mBHE
155 A B, 8 BEIEM 142 BAEEBZE 15.9 A A, 7 Bt ¥R LB EE EX,
FESSHAZE144FKA, LEN8AM7 AR EIT LB 7.2 A XK, EBHEAREK
FERIRE IR E/NT 9 AR SiR1E. Bal, 18 CME"EBENE", EBHES 11
BFE 25 MELQEERT 95.6%, HERFLAIFRATMMEN 4.4%. B 12 BRITER 25
MERPBERRA 15.4%, RitBEE 50 NMERMEERR 84.1%. CRIE: ZFEH EE P .
ESERERW. E—ME. E£RELE)

IF'MBEZVEOREALR, ERERK 1000 5 AK

hRBREEE, THBEZYE0REAREREFSFRFSMET, EREARREE 8.3
BAR, 216 B 21 i, SFLURERE LXK 1000 7 AR, % 2023 F2ELE18
K19%. SELR, ¥ 144/ \NEEEEBRNFHRIETURRZEERAHY X, NEAZR
ViZERIE . BREFEES, BRZEHIIES4 TR, BHEK1.6%, YR
MREEIBHARUL, ERHN 45 ARBHEFHNIINERTESL 241144 N THRR
IR AR, FEESAIEK 116% . 284%. (RiE: EEIESFR)

R BEXTERBRIFTREREEEKR

REARERENGFRREZWE, T—BRYPE R, RiFTHRIAAR BREEREABERET,
BHE-RZHRXRER, EARKNEITREFRLEEFEZK 7%, REWMITEELE
K 55%. SitER, HEEthilsk T —KEE, BEER, ‘+— BHUEEFITRERL
REERKIEME . EREEEF. ORFRE. BRER. BRERLEZERREDNT, 5F
‘“+—7 AEAITRAEFS. RBERBHIN, BRAEHSEXBRARRNEREXR 194
CNR B ER2TT LR L X F R AIEK 0.7% , £ 2019 F FHI A 918K 19.4%.
AN ITEREBERANFPEE . CRIR: #i2)

BEME | PEB R =FEEWOFFIXNE 1115 % BRI 5@ 57

10 B 15 B¢, PEBPRLH 2024 Fai =FE U GHRE, SSIEWSWKA 430.21 27T,
BLE T B 15.38%; VA T L 2 BIRRA A4 FJE 39.20 27T, @ LE T F 24.70% . iR &E HAA,
Fim FHABFRE, YIHEBIRR L SR 4

RIFEOBRAITEIR, 2024 F£1—-8 7, ERRHR WS 223.3 27T, FEL TR 30.7%;
EREYIEIRAR 416.4 TR, BEETRE12.3%.

EEMEFAENRN, DEREHHABELAZTRENKEMLINBEEK. FEH
REVSGRBF R, ZRTREEFTRFSY & IR R ZBERT T UL B iR 215t
YRR, ARH ARRERIEHELIARIZK, VHRBARR ST CRIE:
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BIRETE)

REWMERFLL, SFHN 1 HEEA

2024 £10 14 BB 8 /5, REAEE “W+—" KETETF B, 55 LB DT LK,
Hrh o ERMBIEN IET B— NG, R ARE R AEER 1 FE AAK
765% , HM R MR &R TR . ARSI, EHO5E, TEFE 10 5%
P, BISERR. WRSAR. ETIAIE 13 4 @MARAKIZ, BT 30 4 SR RIIA 20 1 BRI
34 125 1 SRR /NG A SXERE) EL 4RI 11 T B BB , Kappa A S B2 LR KR 1300%
RS A ERN A NG K 6 DG BRRIRIZ, 32 MBRBSHMIWT T, KRR
KU, £RIBKIB40% , BITERE R 80%; 3C KIAD 42 42 KA 2 Rtk KE T
ST CRE: hEFNET)

. XERFE

1. BEREMEFSMRE;

2. BERFERBAREMEME.
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2024 £ 10 5 26 H

53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () 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,

— =

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,

BRRA

i R E13:3

tih: DETRATKERWEEENE 0 S bt RYITELKREAHE 3165 SEA SR ik LR HAREK B AR 3 SHET
REEFAME 30 # KE 23 E C & 3F
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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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