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W 5EBREV & FEINIERF AR, XN ZEE SR MitHE BT #ITasEr MEREe
E. ZRIINX MR EASET MREANBX 2—, ZEBREEE ALEEHIX 619
T/, BESHRMR AL BB MR SORBE&TE, 2023 FRMABRERFEIK1.6312
7T, ROE 1A 89.9%, iIm&FEI I TR ITRIBE ZIRMESRGEIH ROE KF
36.6% % 28.1%

BREAERALET MATEURDBRARESEHRNFR, SSARBIETHE BEL
TEML, AA® ROE. S RFIKENLSE. BZBEV HERLRIR 1.3 20 (f£8 4392
g, CaF2 9%). BiNEABRETHH A A D 510 FM/E, K- FFEKEA FH 80
B, FreEFRAERRE—HESSMEREALL, HEERHXNIMIE. BLARQE, 2023
FE, MIEERIEE, BREREFHAHEH 50.24 FiE, FHHMFIERAE TR 1000
TR MNUERALE, AN HERLH 37.04 i, Ei 10.65 27T, #FE
1.85127T; EFIRN 41.4%, BXRTFEHAHEN 47.3%. FAINH, EEHRIEF AR
HRATARARRARITIBMHETE, SNSALSKNEZKTE.

Bl 14: 2024 5 Q3 &R FRFERHREN 66.5% El3% 15: 2021-2024 £ Q3 AR EHHERAEN BT T3
0% 65.95% 1.4%
65% 1.2%
1.2%
60% )
Lo% 1.1% 11%
559
2% 0.8% 0.9% 0.9% 0% 0.9%
50% 0.8%
4455% 43800 0.6% 0.7% 0.7%
459 .
40% o 0.5%
0.2%
359
0.0%
309

2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/9/30

2019/12/31 2020/12/31 2021/12/31 2022/12/31 2023/12/31 2024/9/30

—RE EEIEEE

—a— B RRE

BRISKE: iFind, AAHTAMRET

B 1P 5 IR B AR T

BRIRIE: Find, AFEEMRA
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hEEF
B3k 16: 2023 F&ARFERATEXN LT Bk 17: BR$ATESEAZRETE ROEXTL
% 100%
227 2e1m o 89.1%  89.8%
18 i 90%
16 =% 80%
14 70%
-, 172% 20% S0
-2 14.8% . 15.7% °
1.0 . 13.0% ° 15% 50% 42.0%
08 4 84.6% ¢ 40%
06 « 57.0% 7% 10% 30%
04 420% G oo o 20% ]
02 . 4 254% [Ell>4 5% I 10% 65%
11.6%
0.0 | 0% 0% I
ZESE KRBT 8Wen XeETL ENTY BREL Eleh EIERE ameh
w$f|7 AROE ®ROA =2022 2023
BRKE: AKE AIESHRM BRRIR: E8l, £ARER, ATIESHMERMR

2. PEHAFLE_MER, BAMRFERE

AR EFENEAS R, e LA EFTEREN EERE, EHELS (CaF2) 2 X 3R E
MmREATR. AN XRE L, B-HEATKREES, BENMTIKEED; FEEEAT
mifE, BERREMATLIHE. BANBRAEEH KA, HEAERMK, BriBIs
fEE = R-FaER, TEFSRR. RLBSELI™ R, (EARRANKTE.

PEEAHRANHEFTER, ATABELBRNIMBEERET REATHRH. HE R
AHEEHNE, 2023 FFE G2 70% 446, Hha—#ERAE, St 702%. B—
HEARBRSTHREANLTOI0 A, FLAREES. MFHAE, BARANTHREHRER
. 2EEAFLEL 700 R, HAFH=F AE2XF 10 AN 23R, F=KF 5K HHFT
W49 R, NFERMAI678 R UNF1HH192R), AF/IMBHIHRAER.

B3k 18: BA MR b

B—ERT
CaF2 3@80%

= _Lﬁﬁ t;llh"-

AR
CaF2210% ~

TEEORT BB
CaF2230% — CaF2:75%

HEEES

R
CaF2 720%

FRIRE
F 2.83.4%

HRRR: £RREEN, RF LSRR

BEKER

= nnfM%Eﬁ@/ﬁﬁ #ﬁﬁﬁnnfﬁﬁﬁ%’ljﬁﬁ

BITAR, BAFZNE—MREUSRNE—FEH AE, HRGT EBEESRAKREN
WHiB. REEFRMRBRERS, BANRRUPNXEHERLGT IENE_MR. Fid
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BRRNEEFER/REHF/NEEAN L F~RELE, ARBRAPRER, MEAKATRIBEE
Ko ERARTTHE, EF KA. RBMLEAFASARNEL RIEE— A LIBNEL, £5H#
ANEATNBEMNENSBE—5AF X577, MmiTHR& V=AY FL=E.

B 19 BREEZRRERZER SRR VAR FEAEZAT T LFIA

| EearEfAEL
B HAR
Mﬁmm

FELRIR: BH LSRR

i AHFER A& P RRaEnFAES

AT

HaREEk

211 FARNEAAREERE, BERREIX

E—RRANFEREER, HESLEX. REROFLEARZAREE, PERORERR
£ 3.86 {ZMi (¥ CaF2) , B — B AH 1.46 20, HiEs (CaF2>65%)(X 5 &5 FH 7.5% .
BE, B—HAMESHREARKIEL, 2023 FHEHEAFET 83%NE—=AF, 17% N
HEE=AY (BF) A

UBBEAER, MEREFLZBNIRA, EALEERE. B0 O3REE 2%4%, SR
WAfEE 710 {20, BERFRMEER 14-28 2. BRI MEBFER(P205)&IM M @\ R
(H2SiF6 5 FSA)rhmEUs & =R KBk S(AHF) B RREBEL AR AR KRR,
ZH MM TFAHTHAL, 2905 2023 FERFBHRHE SER 5%.

Bl 20: HEEAREHEPE—HEA SR 378% B3k 21: 2023 FrhE S B A8 522 Hk, GEbA 83%

37.8%

=} £ 8 T%=<CaF2s20% p—Fl CaF2 <65%

BETEE

$—EI65%=CaF2 < 80% 4—3 CaF2280%

BRRIR: BAFVEARERS, (BRERARBRESNRAY , BF LM RHT BERIR: BAFVERERS, AN ILEHRM

B 1P 5 IR B AR T

BERZEER (FSAto-HF) HtRREFYE, RREEEXMNS. SHHNEBR. RE
Bt T, FSA-to-HF HARNNEIEMBRIEN BT R, 5% TZREHEZEH(OPEX)
ERTRAED; MREOIRE LR, 24 HF £~ 1T REEWHAET 10 5, 1 FSA T
TAILURID 7 34 o MEMIREM A (CAPEXHEASL) SMHER, BFSA TZM#EME
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MGEFEEE. Besh, FSA TEARMA = HAE AF3. LR LIF. AERRIE LIPF6,
BREFRBEREZR AN,

B2, FSA-to-HF #tAMBEURFHEWEREEMEI F=8. 2023 F£rEF FSA-to-HF
B FRE 28 FFid, 2025 F it aERHA EI 50 FEL E, F 2030 FHEGHALG P BEM
5%12 5| 8%. BRI FSA-to-HF FARQDFRHEHTME, ZRUB LSRR EWETE 2018-
2022 FEHAE) M 49.47kg/t P205 =757 78kg/t P205, KEILER HERBEW.

Bl 22: 2023 FrHEMUBESEIER (M, FEsR) B3k 23: 2030 FEHKBAESAMPATIINEE 8% (AN, #ER)

LR E=Ta A =5 1,600 8.0%

JNEES ——
nEER

#HAF
=THI

1,400 7.0%

1,200

FACE L
i

B RTATHE
ZERBEAL

@
<3
o

FAGEL

@
S
=3

LR ——
RIEEX

IS
S
o

N
o
=3

R
SItE

1,000 5.0%
4.0%

3.0%

2.0%

1.0%

0 0.0%

R
FEEE —
0 1 2

2021 2022 2023 2024E  2025E  2026E  2027E  2028E  2029E  2030E

— SHRERTE BE 2 (£ ECaF290%) BELL
3 4 5 6 7

ERSRR: BIIARZE, REEH, AFIEFMRRRA BRSRE: B)I&RZE, USGS, AFEHMRNE

B PR A IR A AR A

212 RRNEABEBFHABRARRRERKAMBNERXE

BRHERU—HEXNTEZ—F ‘FRARRNRLRHIEEER" SR, BERE. &
FAHAERARERNERNXR. SNIBENGKIRLEY FEEA, HEFEamiiE
85%-90% 2 8. MAEFBLUES HRERAHEN, B —HATAFNRAROENRUSE
95%LA L. 85%HAMEAIFFFELXMNT M, RARENFTENTREALIELS 2K ZEMNR
ERBEOBREER, DULEE SREABEH.

eHFRC IR 2FERANSATHNIEFEL. REUNEOHNHEERR, KB RER
BB, RN MER TEREL Te HRNEE IR 2R 6.

IRYEINEXEHE, 2021-2023 S pE S EER T4~ M AE 9000 T/ AR ; BAKEH FH4E
PR 2200 TAA, B, BE. I — AN 1200-1500 T/, AERE. WdE—#3 K
79 1500-1800 JT/if. IERBMA TN I0ME, SERBFEAEY (42200 T) §&
RS, SMHFER 7%HAREN 22 W, ML 3.3 I, ERHEAEATALENE~KRAE
6600 JT/MEZH . HABWINEEAEY (B3 2965 T) iHH, BILE 4% 8200 JT/MEA
Ao

RENE, A RR-SBEL TIME MRS URA TSR LS, 2023 FHEMRA7 8485 7,
HZmOHERAEN 1837 Tt AKRAE; SMELSREAEAHER 2.8-2.9 1, 11 & /A1
73 CaF2 80-90%; R{AZEMH , #7IH 5P 9 566 jT/ik, it 6.56%. HUAHRAEFHHNE
FERXA 1000 JT/MEF A A, BALSSEPRR A2y 6500 JT/iE.

FETVFYRAR ERNE, EXKECEENHEBBERLT, SAERAEE A —FER
UERNEAMEFFRXNFIATE BB EERRE T E. METSEERATI LFEANT
B4, BEEAMBRTL, ANEMEL Tl INEGEBRBLOEABMNESERX, M
ITEITIAERET. MBXE, RASE P THEE 6000 T/MAA, #Ehk— AT BT
=S (BB ARG N
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B3k 24: RBMRAWES AHF FE=E B TR E RS 7% B3k 25: 2019 £-2024 FEA RS FRE =RABT

7,000 140% 12,000 2600

6,000 . 120% 11,000 2400

5,000 100% 10,000 2200
9,000

4,000 80% 2000
8,000

3.000 60% 1800
7.000

2,000 40% 1600
6.000

1,000 . 20% 5,000 1400

0 0% 4,000 1200

ERMIEEHE EEERHE (A7) W 2019-2-1 2019-10-1 2020-6-1 2021-2-1 2021-10-1 2022-6-1 202321 2023-10-1
niEEA  BERAE A FEDE —&REm: £k $E (A) — %A f£EAx SE (B.5%)
BRSRIR: AR, ZXRY, RBEEHA, WHREE LFIESHRR BRSRIR: MEAEHE, AF LSRR
B3k 26: 2019-2024 FEOIFMNE P IRIGTH B3k 27: GNIER8— AU ERX R AR A AR A EM R
4,000 16,000
300 14,000
3,600 [ Lra e i
12,000
3,400 o
3,000 8,000 L AR 2] i
2800 oo >:| e | s | x| mesmss |— e
2,600 Wi osh. 1058 +H | ow l ] l

2,400

2,200

2,000

4,000 FREIKRKCE FRARKE &8 0mws

2,000 Fphe

o
2019-08-20  2020-06-20  2021-03-20  2021-12-20  2022-08-20  2023-06-20  2024-03-20

—EEEY: 9T%CaF2 — T KEFEE

BRISKE: Wind, BHFERIRE

B 1P 5 IR B AR T

BRSRE: AR, AN ISR

22 =R NBTFNE, TREGEHFLAER

ERHNERTEME. REFRIXEX, REENXETF =2 NERZEREL R X
EERE ENRAEERS, FE. Bh BEEFHEEEAHERIT60%. RAKFENS
SHE, XENHZEAFRAL. WHEEGEETIL, SEEE. XER/FEIAXRY ™
EHEH. BRI, MBHRAXNIMKEFE 60%, #HORRBERATG 33%. FEiEh 1%, H
H6%; XExREHARA, TERAEEF.

BERFREERE_ARLLETE, BAEEHORD . 2023 FEFEFHASE 100 i,
EIRELIX 11.2%, HO 1515 5. —F5EA F27 8% A Kk Orbia KEULE TF —
BALE, RAEEWMEER/). 5—7TH, EAFTRAHERS, ERAFaWE, %
AT Meakas, TEEEMA TR T9R. 2005-2021 FH3E RS FMHK VR B=A
MEERRE, HHREMPEI—FHTHER BB REN. XESERMRA, B
ERMEKESRSERRNAA, HEAFHOEAELUAR PES EMNT XK.

EHRERFBARZAEFE, F—KHOE. 2023 FRHEASE 93 Ak, 2KAHEK
10.4%, JLE2MAFLEO. BREFHEANS, BRZHHEEIE 300 M=AT =, HAF
220 MFEBEE VAL, fif & 50-200 FE A 14 4>, 200 FIERL R 4 1. MRS L&,
HARBIESHESTHAS, HPSFEEENALEAEAME WYE) 844 H,
NFIEHEZ, BEHARE DM,
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B3R 29: SIREAREHER

13%_07%-08%~ 1.7% 4 g0,

uchfE] 46% u
1.9% Ea
= 1.7%
= \ Er
iyt \ FEHEF
BUEF 11.2% fures)
=ik
i
10.4% G
- iEE
129, 53% . = RS
24.0% = FBEEF
 HBER = EER
BRIRIR: USGS, AR LS BRISRIR: USGS, AFIESHRAT
Bk 30: &IREAXIEHESEER E%* 31: 2023 FEHBARKREAE —KHOE
250
= hE
200
E3e
2.0% 2 150 I
;f//\ BE
T% 100
3.1% B I I I I I I
= fEE 50
ax AEEEREN 11
, i " |
= Efh 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

sl = EBXH RET «RL o@mE o EHHRF

HRLRIR: ATRERIRRE, AOTIESRZAT

B 32: REEHAN KOHE

BRRIRE: UN Comtrade, REEAMS, AW ESHMARMN; F: 2023F1-9AK
Y40 68.34 ik

Bk 33: AkELAHAMBNIERLE

2 with fvorite
Fluorfte sone
1 East Moagolian
I South -East Moogolion
S Epithermal fluorie deposits
(commerciol type)

o | Paoeite occurrences

REBRIR: REEANS, AT IESFMRR

BEBRIR: REEAMSR, BUIESHRR

221 REERARBFE, FEHEABHQFERTA

MRBZRAEHEZ, Ko MEREENMEFAERRRFEESCPELLVHR. REREE
aths, REMEAFRWIMEEEEEPE (81.7%) FMEBH (18.2%), 2020 £F LUK
EmART#HAOMKAN (CaF2 <55%) HAH MEHE. NEREER, REBXEHWHO AL
BB 90%, REMNREMEARZNERE, BhRAR, —EEFOFRTPERZER
TR, MEEAFMAR—PRIRZEFE,

WP L IR 5K T
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PERH
s 34 FHENS. B BRUEALAREES FIsk 35: 2023 A E O EMERAL (CaF2 <55%) AR HE

RUSSIA

| I ‘ ‘ I

CaF2 95- CaF255-92% wemCaF2 <55% —e—Total

BRI BEEGNE, BEESHRA BRRE: REEANS, BIESHRA
Bk 36: IT—FREEPEEOEANERRE Bk 37: 2015 FESHEEAMEOREEWE (B4 1)

140,000

120,000
L
100,000
FEHFIE
80,000
= 60,000
Mg 40,000
M
‘3‘} e 20,000 /
AWM V A ./
]
3

HiER 5352535253525352535253525352535253525

g0, 8% 15% 2.6%
o

23%

BRLRE: BIIRZE, AN IESMRA

Bk 38:

BRSRIR: RAHEANSR, A IESFHRM

222 FHFRAARISHEAXIUATNHAEBE

RAE A BN R A EKE, EHEIBRERIT 17240 520100 57T, X 13400 G T
BERHERFER T NEE~N 67% N, FRIERLER A 4020-6700 5 Tt 17 /5 £
mME#R. FEEBNEE 1-2 FRERFLAEREN 100 HH/FHTLE . #KRE,
UBRSIBET IIBITRE BEAFRSE, S FFRERASNE BREFHER FEE~4
AT XS 90k = a9 R I
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RROXSIMRERN AR R A EREE EXMBAMENE. &KL, ROPBMIEFE LA
REFRESE . MUTRED MAMCERMERRIRMNERELN, ATAFLH 2021 F
RUEH “AFRNELEABIEFF 150 H=Am" Bir. SRBEAE L, AR EZT R E
‘SRR BEANATEIEAT WRIEWS, BIDGRERARERNT WL, K=
&1, RIrSAMRY FRIEERMEER, BT LRSS RIMEMEF¥E, KITH
BRLF. REESFAFMBRETE S,

REAFRHERETIHELS TAESS R MRS VLY =M 15 B, U EREERERE
WHE—Z RN IREREHITHE. AAEFANBREAOBET T RRBHEE, BIE
DBLER. BKE, BEYIERSER, UME 1 2FABRSLAF~ IR HAR
o BREEAOEN 20 75-30 FHMEA M, HHF 3-5 FAREF~HE 50 F=AF
Y B 7.

BE2024 57 A3 H, RAERTFAAATRG EAERTINFEIMNREED ODI (X5E
BERR) FEEPETE AR NEILEME RE G By ™ ®EMAHE (B “MRPAM”)
HHEY, S THEARTEHFARARNRY WA IL. FEARRMRMLENEZER, #
B WETFRIE, HFUAERS LARM, NAUREHEZRAT B X#TEE, B
Y EBEDRIE, AH—SF KESTFEM, FREABRFRS N

3. BAITKRY K, FKIPNMBERELTT

31 HAKERANKT, ALITEEFTER

2017-2023 £HEIREBARBRN I REERE. ERIRTHTREESRR. BRE.
BN RS, FatEBS 4R 60%. 21%. 13% M 6%. H1fEit, 2023 £LREA
BEREIL 921 FE (374 CaF2, TRE), 20172023 5 4 F151#KK (CAGR) /7 3.9%,

Hep, FRE. BNMEM SN HE REAEXNER/N, MERRTE KKK, 2017-2023
% CAGR Hgi#3k 8%. 2023 FLKERMMBFTRE N 587 i, HAeFF/RKEN 235
W, 7tk 40%, 2017-2023 4 CAGR #4% 4 6.7%; ~##EEL . PVDF. LIFSI. PTFE %
HBREL N 1411, Sk 24%, 2017-2023 £ CAGR #8i% J5 20%.

Bl 39: 2023 FEHAHREMERBR GELL) 60% B3k 40: 2017-2023 FEHEATREUES (M)

1200

1000

-
800 - = . -
B4R AT B

600

Y 400
A F R I
0

2017 2018 2019 2020 2021 2022 2023
nERE s ERETE I eREE L

o

N
S
s

RRBRIR: NBEURE, SBEE, DEBEN, 5 R% AN IS R FRBRIR: NBEGRE, ZIBEE, PEMER, A% AT IESEMRR
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Bl 41: 2023 FRIRERFRTRUGLH. AN B3k 42: 2017-2023 FEREARTRE LGS (FM, #CaF2)

700
= H4H 600

500

#

400

PVDF
300

LS| 200

0

Hite 2017 2018 2019 2020 2021 2022 2023
s H4% w7xE  PVDF mLIFSI - PTFE

o

PTFE 1

ERSRIR: BIIRE, WKEEE, AT IESMRm BRSRR: BIIRZE, MEKEIE, A IESmam

ERAENEANEREIERPES ENERURERSK PVDF. AEMRET BN ZN
AT EE TR, I 2030 FHKERXE 52 7, HFE=A 156 . LIFSI
BERTEREZERDL, BHTERARSHEERIZRIESR, BRIEBESAAHRER
MfEM. 2023 F2IRFREE 1 HMEAA, it 2030 FHELRAE 7.3 70, FK/NTFHE
RARBBRIENTRK, 2% PVDF I E Z A E BBy RAH 55

K RFENHARHENTELKFP T PVDF IR FRE R . PVDF AR RFHTERTE
AR, IAFUT, $BE. RARFH RN PVDF TR AEE, KM 2023 £/ 76% 18 Ft
2 2030 ££19 85%. LLSh, BT RERMBREE R T AREM ARSI, 2023 R GIH T B
FTEEBNERSGLEAHN 9%, HBMNFIT, = 2030 FXRRABNEFEABRNEREFLE
50 J7 i,

Bl 43: {ERQUEHERERAFLER GraMEa) Bk 44 ROLSEBERERAALER ramEa)

250

200

150

1

(=
o

v
o

0

140

120

100
80
60
40
11 : |
il
= = u N II II 0 111

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

SRR

.
LIFSi - PVDF =EFRAMMIRL = PVDF

BHRIRIR: BNEF, CAFSI, AW ESHMAMNE Cf: #RBSNFIT <A ERRIE: BNEF, CAFSI, AR ESMARMNE (X ERNRITBRFREAR

+LIFSI+PVDF)

B 1P 5 IR B AR T

+PVDF)

KRB TIHERABRREFRFI TR HLFIGUR 2023 FiHFEmA 237 Tk, fEEE
REIME A ML, KARBELEAR, TIREDSFINEAEFREREIEAR, FOFN AR FXKEE
ZEBIEIN, FITHET 2030 SRS AR 146 S, A=A HEE 320 A, 1thoh, &
IRFE IDC. S AR, EREFRBE R BRI IR IR, BERRABEH O F R
HAREERNIEM, SARFTREBE ZEM, MitFF 2030 FiAF 11.2 5,
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sssssssssssssssssss
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B3k 46: 2030 FrEEIER OAXRBRTIHL 11.2 50

180

160

140

120

100

80

60

40

20

0

201

=

)

01

8

]

01

©

21

021

o

2021

0!

450
400

12
10
300 I ' 8

250
6

200
150 4

100
2

1iil1 50 L

I I I I 0 ll 0

2022 2023 2024E 2025E 2026E 2027E 2028E 2020E 2030E 2022 2023 0E TS 20WE AR 0mE R 2R
CAESE wAH AE e RESI

— AR R OV IRBE- AR HEPORURTRE (A HREKR

FRSRIR: ACMI, £ZF IR, RO IE5EMRATNE FRSRR: PEEER, BAESH AN E

KEME, BLITRERY KER . FEBFEERNRREAFTROEEEKR, FHNM
I, E 2030 FREHEAFTKIGE PHY 60%. HMRARRIFFSedtD  BR3EMA T 0 KRR
R EAR T ERRT. MRS SR AR E SRSk — B LB .. E8
A EmBERE. LIFSIF, XRNBETFRERR . PVDF A RREBZRAFTREE. FEHA)
WE,FRERENHANTF KRG LM 2023 19 14%IR T+ = 2030 19 26% ,CAGR 73 14%,
R, AN AHFREN CAGR 3N 17% 1%,

B3k 47: 2018-2030 FEHAFRKELER (A1) B3k 48: 2018-2030 FEHAF FTRERFT KIGHE

1600

1400

1200

1000

800

@
=
=

=
=]
=]

2

-

0

o

|
- |
-
]
-
=
m = =
30%
20%
10%
0%
2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E
REEE s TWEGL SR eRHERR

80%

70%
| |
|

2018 2019 2020 2021 2022 2023 2024E 2025E 2026E 2027E 2028E 2029E 2030E

—— FEEIR —— FiTREIRFE R —— HTRE AL

ZAPRIR: BNEF, CAFSI, AR IESMAM WH G : 2 BRI < F +LIFSI+PVDF, FABRIR: BNEF, CAFSI, AFESMARNE Ci: FRIMENEAR)

SARNGEV R FRERER+PVDF)

WP L IR 5K T

RIERIX, BUVANEARBRIARE L EEFBRE™. BRI BSE RS NET
= RER BN, RN A RIE58 , 5 S A M T N FR/IVIRE 37t 2024,
2025 FERA B2 50 25 H M. 1thoh, B—|AF KPFALSBEHRMVTHE, & FI6E
KM SHEREAT X, MMESHERRGFRALBRRL, FERSERP/NEE
A PR gE RS . KHME, AT 2030 F2REAFER B 1300 H, 2024-
2030 £ CAGR / 5.3%, EHErhrhEZHR 770 i, CAGR A 4.9%. £&4HELEBEX
&, TRV RRAZE, RAHEREGRER, PRENEDRE LT,

B 49: mAfEEER (M, 3 Car2)

2022 2023 2024E 2025E 2026E
S5 521 587 639 691 747

LEREER 25 213 237 250 265 280
INEREL TR 46 59 75 86 100

PVDF 17 23 27 30 33
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2022 2023 2024E 2025E 2026E

LIFSI 3 3 5 6 8

PTFE 52 56 61 66 72

Hits 190 208 222 237 253

%R 197 203 206 209 212

o] 125 123 121 119 117

EMEE M 55 56 57 59 60

&3t 898 970 1,024 1,077 1,136

R 28 49 57 65 72
SIRE S

=hA 832 880 917 986 1,086

#teaait 860 929 974 1,052 1,158

A REEE -38 -41 -50 -25 22

#ERSRIR: BNEF, CAFSI, BII&Z, WNEKHIE, USCS, AN IESFMAMNE

3.2 HAMMKRPIRLE, =TENERE

HAMBHELTHREHE, SENMRPEEAF. 20212023 F 97 HATHNEFIEM
2500 £#% % 3200 7T, #A 9 QR EHFEMPEBRAEE . £%F, BOMXAEBIRAS « K
FEBLAUR, SEHEANAREE IS HKAREN, #mEmiig. BESaF LrTR
REFTHFRFBESY, EFRENMAEFNEUHREE2FNTHHER, MESIES
BLEE, M REBINLEHRNMNTHENS, CELTIRIGZAIAANIEINE SR i
®E, A ERELEERANE2ASTTEFAHRE K.

LENEATRETE WA TEZWAK. RELHNE, 72T RENIE#TTHA
REOW R BN AKE, HEANSAZFHEN DRESG, BREFEFF2RBRAZ
M, ARUFEEXTTHEANMKENHEES.

F% 50: 2021-2023 FEAEH NI EESHHE KBS

4000
3800
3600
3400
3200
3000
2800
2600
2400

2200
1B 2R 3R 4R 5B 6B 7A 8F 98 108 11A 12B

——20214F ——20224 ——20234F

FIAOR: IBEGE, A EETAR
4. EF TN SHE
4.1 & F N

1) B—=A
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B RIBAF 2023 FERME, 2024 FARR—HEH LI REFSLXEE~R 40 -
50 Fl, 2024 £ 1-9 PR B—F LRk WA SR B2 28 i, #EL 25 51,
ERERLETE, TESRUSAESUREH BEF LETERR RSN, REAT
2017-2021 FHE—HEH FRYR, BAMEARE . BREEHEH T LE 0% £, K
FREFBEILY 35%K 65% , JASEERHT B LBRADER 2 1%. B IR (18
1A 2024-2026 4 [ P2 FRER 40/45/46 FI | 7 S TR T R BS RECR 45 i b 35%/65%

ffi: BEmME, KENEAMELTHERESE, BN 2024 F£4 ZERFEZTHIEE
Fto RIFMEREIE, BE 2024 F 8 7, 97 HAM KL 3300 T/MAH, FEE+7.6%; 2020
F9RAES, 97 HAEHNIE CAGR B 6.1%, HILFHIRIR AT 2024-2026 £ R=HA
IR HEN1E S 5179 3300/3500/3700 TT/ME . & & (MIRE i ARRE, 75 & M ALIRF
F&1E 2200-2800 T/l 8], 80 & & HA #£ 2500-3300 JT/Mf~ 8 » F{11R1E 2024-2026
RE B RARE HEF MR 2500 FT/HE.

A ARIER EFEM R, RIERAREHA, FEXEAFRNEFNRRARE. RELQ
AINE, BAEABHKARL 1600 T/ME A, SRy 700 T/MEAEHR. 2021-2023 2
A|EFEABT NGl A5 1096/1399/1380 JT/mi. {BREEH TR —H IIFFEF XK,
B ATE AL EFEER TR AMMSH AN L ZREER D, AREEMRA LT, H
L FAMRIR 2024-2026 G2 8 B —= AN K AGH 7= 1450 JT/i.

2) ARSARRESFIATE

E: gNen5edEat IRkt — 4R, 2024 FAATIZMBE=AH 50 -
60 B, k@& 15 H5-20 Hik. BReAIET 2k, 2023 F4~EH A 50.24 M,
2024 F£1-9 BAEFH 40 Ak, FHESSSEEATIE™RER, NEL=AMF KRR, A
L FARIR 2024-2026 FENEA =AM =HE B N 58/72/72 Fit, £EHE ML T AH
FEEES RN 12/25125 T, H 2024 R EREAMASBERLTIIIMEE.

e EMPEALTHAHF FREBUEFEEAHES TR LT, 2022 £25, TK
A EMHH & 9000-12500 JT/ik 7 6], FH k3118 1% 2024-2026 4 20 5] AHF = @5 &
154/ 9 9000/10000/11000 FT/M o

B RHE 2023 FRME A EIE, EHAM AN 1000 T/HEUR, SePERLTHEH
EMN79 1837 T/ (REHAMNIELA T 1500 7T). 1RHE 2023 FLpiFHEM TLELIE, AHF
FrantHER AL 8500 JT/iE, HAREE 80 HMAEIE A L ITIAMETE, Mitl=
EMEFRAITE AHF SSEREACORE R ZE 5000-6000 jo/ml, FE{VBEIRESZERML T AHF
SHEE R ZSTE 2024-2026 F4> 51 9 8600/8500/8400 JT/Mii,

3) ¥ F/AF (CMKingsFLLC)

B: ERARE, EATARARERSMBRULETS REY ¥IET ~=mA 15 B, 1-2
FRARLIUFFREBRMNEART  REHAHEN 20 5-30 AHEHNEAM M. RIFELQH
=ZERE, RHENBLRROBITY ARE, B ST AR 1 EIR I 1R1E .
HIEIMRIRE & F 2 5] 2024-2026 F3HE 735 79 2/12/20 70

ffr: BNERFEFRAARAFRENSHERRNMAER, &RMERET YL ™4m7% 2500 5T/
g, 2025-2026 £ 7= iR B A M E 1435 v 3500/3700 JT/iE.

BA: HFEEEARMRRK, ARLEAEER S, ST EEEHESEREH—F
AMIEBEMERTHE A GEMAES TAREFEE—H AT B FH{1Ri% 2024-
2026 FE LT A B EASTMINEE HER AR 900/1220/1380 Jr/it,

4) THEEIEL
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ﬁ . RiE|SARE
‘ B ES 202411 501
FERE

8 2024 FREPTASKENITIEFEZ BT 7 -9 O, 2024 FEZGHBY 11§
AETEE, EHELREBEEFRNE 3.91 ik, BIERIRIE 2024-2026 F48 = SR
HE BN 3/5/6 Fit.

ffi: 2023 £ES, BB MBARETREEL 900 T/ME. ~RAE~Ea3ET S8k
HEEHN 2%-2.7%, A MRIR 2024-2026 F 27 $B A BN E111E 79 2400/2500/2700 T
JJii

B R#E 2023-2024 £ EFFHIRE, EA BN HEMATE 2000-2200 T/ 2 8, It
HAMRIK 2024-2026 F AR E ZEHEH $HE A /9 2100 JT/ME,

B 51: &ARBRXBIEANTN BRI

EEWE 2022 2023 2024E 2025E 2026E
=104 1,043 1,156 1,208 1,418 1,509
HEEAREY Bl A 577 609 580 653 667
EF 466 547 628 765 842
ik - 259 1,632 2,500 2,750
SEEHELT B AR - 245 1,467 2,125 2,100
EF - 13 165 375 650
ik - - 50 300 660
EaFRA BV R A - - 18 146 276
EF - - 32 154 384
L - 95 72 125 156
SV e Syt Bl A - 37 63 105 126
EF - 58 9 20 30
B 7 386 35 42 51
Hithiv &5 [ER47#: 2 348 32 38 46
EF 4 38 4 4 5
il 1,050 1,896 2,997 4,385 5,125
&I R4 %: 579 1,239 2,159 3,067 3,215
EF 470 656 838 1,318 1,911

BRRIR: ARNE, AFIESHRATN;

4.2 fiE

EARBEERATILARE—EHAF, @ LFEFEQR, MEHRABEIETHSRAE
AR BREFIEFREFRE, AFAKREGHER IR~ HS, BRI BE =
W ERBEARFRRF LR RS SEEV BT BEISLAANST BRE5=
ARBESBMET R, BEGREVALFATE, FHHAHS. BLEFEEREM B TR
R BRBEVRAFEEN BR, EEEERBITERBARMAL, FETHEBRME
WM. o, FNTVEEREATIITELREARE . KMRBIEANTLEAT, WELH
BHEARE, RAIFIEARTE, PAEA. SEARMERLERNES. LR QXA E
RipfEEM~LETR L5 A RRAET L.

#E 2024 £ 10 § 28 B, AJLEAR) 2024 F£H)FH PE 490 29 5, RFA 4118, ST H
EEREFEY PE KFE. AFAREERALERABIWSHFERAKA, HREARBHRFEHEFIL
B, EHRMYMHALZLRETEHE, W8N RR [ TR EK W HEHRETAIR
KZEig, Bt AREN ERALERARREESAEKEREE,
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KNAERAEATIRARE, FEBEY AL L EMRE REH A ™~ NS /LR
REPMEEK, HERTHATULRES HTHRNE A/ KR UENE LK, A B KR
HAHFERUERAR PP UIRY AT RAMAIS R LR EIR, it A5 2024-2026
R4 7y 3.86/5.98/8.76 {Z7T , [[ LE K 10.5%/54.9%/46.6% ,EPS 3 0.64/0.99/1.45
TR, HEIRRMIR 2024 £ PE A9 4115, BEXRERL T B W

T AR EPS (Jt) PIE (X) P/B (X)

ISR AT R
({z7T) () 23A 24E 25E 23A 24E 25E 23A 24E 25E
600160.SH E kiR 556 20.58 0.35 0.80 121 4718 2585 1696 595 673  7.79
605020.SH SKFNBR P 67 17.57 0.48 0.86 129 5166 2049 1357 646  7.83  9.23
600549.SH Ei755r 284 20.00 1.13 1.38 161 1521 1451 1241 791 9.26  10.58
002460.SZ BEE 691 34.26 2.45 0.62 152 1745 5525 2255 2332 2393 2550
FiyE 1.10 0.91 141 3288 29.03 16.37 1091 11.94 13.28
603505.SH SHREE 159 26.24 0.58 064 099 4681 4114 2656 270 293 341

FRSRIR: Wind, RHIESMARN, X £AKE EPS ARA IESM AN E, HAhrp EPS A Wind — ), %5 H#H 2024 £10 528 H

B 1P 5 IR B AR T

5. e~

BRARBEARZ NG : RERZACENZARLREFEEMBHTN, SBELBETHE
FME, RERRAEMT SN AT X ZHFE;

FRBE R RTHANE : AR KB AE mEEah T X R Stk S
EREME, FREBERNBZ T ZNETRREN, feTEAR/NEY L HERE
AETEARFAREAT IWSEHNIEMN, FRLEEPEZLFHFERE. FFEFEK
BRARTHEFRR, TRSBAE ~mit 8k HE T k.

EHEATNBFRRETANE: R&aH W ALHEBHRHEERRT RSB A8 LA
BRITRIBTA R, S SESME, FTELA AR R XS & R = £ R F #20E;
REEFRIMERPNE: hERE24EFMIMRBERE , T & RETERMR ARE 7 88
SBREMETH UWRLSFEIERS, EBAREFEEES, TRFRAESZ RREHRE
BRESK, EMARIZER A
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FERE
FEMFERF
2023A 2024E 2025E 2026E
BN (BAT) 1,896 2,997 4,385 5125
B R(%) 80.5% 58.1% 46.3% 16.9%
ABERABREEFFE (Bht) 349 386 598 876
B R(%) 56.9% 10.5% 54.9% 46.6%
SRR (TT) 0.580 0.638 0.988 1.449
BERERER (%) 21.4% 21.7% 29.0% 35.3%
M5 R R ZIERRFUN
FiAk (BAET) BEfhfkk (BT
2023A  2024E  2025E  2026E 2023A 2024E 2025E 2026E
ERRON 1,896 2,997 4,385 5,125 HEHES 231 466 530 654
RN 1,240 2,159 3,067 3,215 ZEMSRERE 0 0 0 0
] 656 838 1,318 1,911 R YR 284 458 665 779
=R N 34.6%  28.0% 30.1% 37.3% % 444 666 996 1,027
B LS R N 47 97 134 155 TR MEER 20 38 53 56
%E KA 2.5% 3.2% 3.1% 3.0% Hfthahs = 638 829 1,168 1,321
S EE2R 8 14 21 24 R BEEA 1,616 2,457 3,412 3,838
A=A N 0.4% 0.5% 0.5% 0.5% At E S EhE R
EE#EH 16 230 327 374 BEEEHRE
=R PN 6.1% 7.7% 7.5% 7.3% KHARR AN R 2 189 189 189 189
152 H 35 57 68 79 F M B 0 0 0 0
=R IN 1.8% 1.9% 1.5% 1.5% BEEaEaTt 1,709 2,010 2,325 2,612
BEERERK -9 0 0 0 TR HE= 573 622 676 728
NAMETEE 0 0 0 0 SES 0 0 0 0
‘EhE 64 142 192 207 BIEFTER AR 16 23 23 23
A\ FE 456 508 848 1,352 B IR A= 911 1,259 1,538 1,780
%E A 24.0% 17.0% 19.3% 26.4% ArERE 5,014 6,561 8,164 9,170
ERIZN s -5 -6 -6 -6 FREALERK 581 781 981 1,181
FE BE 450 502 842 1,346 R ERIR 800 1,249 1,842 1,907
%E A 23.8%  168%  192%  26.3% TR R 18 36 49 59
FrSRi% A 74 83 139 222 RfYER T 36 67 92 98
B FI5 376 419 703 1,123 RARIER 70 129 180 214
1R F B ATFEE 349 386 598 876 HitRahfak 292 707 732 752
B A SR EA 1,797 2,969 3,877 4,211
R ZRIRS 27 34 105 247 KHATER 1,044 1,244 1,544 1,544
EPS (7T/RR) 0.580 0.638 0.988 1.449 RAHES 0 0 0 0
neREx (AT BIEFTSR AR 10 10 10 10
2023A  2024E  2025E  2026E HhAE s ss 48 49 51 53
ZE ENMETOM 8 700 793 1,295 At 2,899 4,272 5,481 5,817
SR A 0 142 192 207 HETFRAF 1,633 1,774 2,062 2,485
KHARR IR R -101 0 0 0 DEBR ARG 482 515 621 868
TR BERE -50 -74 -81 -78 R R 2,115 2,289 2,683 3,353
BEERERE -910 -592 -670 -710 R RS 5,014 6,561 8,164 9,170
Hith 27 -356 -286 -249 B AR
BB ETE TR -1,033 -881 -845 -829 2023A 2024E 2025E 2026E
REAE 0 0 0 0 EPS 0.580 0.638 0.988 1.449
[ 221 1 0 0 BVPS 2.70 2.93 3.41 4.11
RITERFILM G 1,386 400 500 200 PE 46.81 41.14 26.56 18.11
ERRA -131 -261 -386 -543 PEG 0.82 3.90 0.48 0.39
Hith -527 276 2 2 PB 10.05 8.94 7.69 6.39
&R EMETOER 950 415 116 -341 EV/EBITDA 29.65 20.49 14.24 9.87
ML SHE 73 234 64 125 ROE 21.4% 21.7% 29.0% 35.3%

BRRIE: Wind, AFIESMRA

B 1P 5 IR B AR T
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Vi RIS
HERE 2024 F£10 5 24 H

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 .

REIPHRGR
BB 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

1 R 13

tih: ESTHARRKEREEERHE 95  thih: RYTHELKEEAE 165 SHF SR it ILRTARKK AR HEAR 3 SEHT 1
REEFAME 30 # KE 23 C [ 3F

HB4m: 200120 HB4w: 518035 HBZm: 100010
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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 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 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.
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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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