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EEeHbhHENTEEAE. BRESSBNETNEERN 14k Lh, BEEMD FE L
BNA. MY FEEeBBE7RAME, SETHERNNEEEFELE, HE
BERYRAN N 50%. IERIMFIE FRME T, TRN4H (EV) FREMGRGEEEAE
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4.2 BERAEHM

DAEFTREREREBAENHNEM T ELIREGESNERINAE, MEEESESHRA KA
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BT S-12% 28, EHRTAREMI, RANREESH TAREGNIZE R LURK
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Ex12: BEeRESRFERABRANMNI0FESR

1R FrRIFE
THER FHEE (kg) SHER | BHEE (kg)
yl S 0.55~0.7 FEIER AR 64
IRIRBE 45~5 g 40
2y =2 9 HEBEM 20
BR(BR) 5~6
BFEMAET (kg/ZF) 14~147 R AETT 129~130
SHBTERE (kg/F ) 143 ~ 145

BERIR: BEASSSRBREFIZHR IREX BEUMHNSESSEAELNNA> B, HEM, A ISR A

WHCEINEE, 2023 FhEFAEFEIX 26124 i, HPHEREEIAE] T 958.7 H i,
RIEHTZE, FESBEETHNETRESARIEE 230 A L.
E% 13: BEeREDIFIEEEIAT) 230 /4

HEESHEERE (A1)
kil 2023 FHESEFE (BB ) T | EBithERHEEIR &it
FREsRRAZE 2612.4 172.4
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Analyst Certification

The research analyst is primarily responsible for the content of this report, in whole or in part. The analyst has the Securities
Investment Advisory Certification granted by the Securities Association of China. Besides, the analyst independently and ob jectively
issues this report holding a diligent attitude. We hereby declare that (1) all the data used herein is gathered from legitimate
sources; (2) the research is basedon analyst’ s professional understanding, and accurately reflects his/her views; (3) the analyst
has not been placed under any undue influence or intervention froma 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 (friteria of investment BUY Stock return is expected to outperform the benchmark index
recommendations by more than 20%;

The ratings contained herein are

Stock relative performance is expected to range between 5%
classified into company ratings and ACCUMULATE

d 20%;
sector ratings (unless otherwise an ’ _ .
stated). The rating criteria is the Company HOLD Stock relative performance is expected to range between —
relative market performance between 6 Ratings 10% and 5%;
and 12 months after the report’ s date SELL Stock return is expected to underperform the benchmark
of issue, i.e. based on the range of index by more than 10%;
Tise and f?“ of th? company” s stock No clear view of the stock relative performance over the
price (or industry index) compared to NOT RATED next 6 months
the benchmark index. Specifically, the . _
CST 300 Index is the benchmark index POSITIVE Overall sector return is expected to outperform the
of the A-share market. The Hang Seng benchmark index by more than 10%;
Index is the benchmark index of the HK | Sector Overall sector expected relative performance ranges
market. The NASDAQ Composite Index or Ratings NEUTRAL between —10% and 10%;
JiEEgesx&szi)geIS.dg? ;Zrtk};i.benchmark CAUTIOUS Overall sector return is expected to underperform the

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 will 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 party who 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 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. Otherwise, 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, valuesas well as the returns of securities or the underlying assets herein may fluc tuate.
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. Meanwhile, the information contained herein is subject to change without any
prior notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on pr inciples of
independence, objectivity, fairness, and prudence. Information contained herein was obtained from publicly available sources.
However, 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 strives 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 interest which 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 laws, 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 aware that Minmetals Securities Co., Ltd. or other related parties may have potential
conflicts of interest which may affect the objectivity of the report. Investors should not make investment decisions solely based
on this report.
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Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, No. 3 ChaoyangmenNorth Street, Dongcheng
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