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B ENJE RKAB ##lt45 i PT Timah P& Wi, E0Jeth DFRFEEIRE, 4 LA M5,
10 H 0 E RS 85 7= &0 155238 Wi, %% 9 H W 3FEL 0.6%, HBEEFLL-7.3%, 1-10 H &#it
FEE N 153573 Wi, RIFFEILL 2.37%. FF=RJ7TH, [ P8 2 T 9 B T SR R IR
U, MARTE RIS FEAF AT, ENAMEEERE, AR ENEAF-178 %2 7939 I, LME A7
-95 % 4710 Wi BRATITH, BEAEABRBI WK T SRR ARG F, H AT &R oA
AW B, 5 ITA, 2027 SEEEREGH 582 A 90% 7 24 - T+ 4 3.38 Ji i/,

TR, (RFRE - TUNAR SN, E R EORE M, RSN SRk, HPRM
AR RS, AL A RS AT ZE L R B R T, BRSO IR R
R T, B RIEL.

5) R: ERBET NEBIRG), BMASIEKSEES

BRRNERFRSER, BEABDEERNER TR i, REKEZNETT. 1) /Y75
|, ENERREENKEERNTIE, ENERE WRFK/NLERF 15-16 £THEME, MZHRTEDNE
MIHARKBERRE, THNFARRIMFE—ENEM, FKTHZEEBR. 2) BT
A, NEMFBRHEAEGHERS, MERENDTE, NPIRZMNEREZE 950 T/5R, KHE
BRUE7K 304 TR, BEERAMREENE, TR SSmES. 3) ARGE, REES
A%, LME 4i3REEFFIAR) 16.5 5, IREL EEIEMN 0.53 FE, EERAFAEMFTMEEC
Be, LME ZUGsME7K/ B4R 222.5 Se5T/l; SMM E RS EER 4.14 70, IRLL EE1E
fn 3,955 i,

B, B MBS TNESIERES, RNSEERZNE. PREE, SHAFRELED,
FURREEEE, AREIBENHEETENCHRT NMEHROMAZEL, BIVANBEEHRT
SUBBMNEESD, T WBREUERER, RN KIPEERALINERS, XEREHER
G- R

3. RN ERE

1) #5: EHHNEREERE, REHEENUN

PRSI ESHAES, HESEEICENNTERTS RERTE. BE 12506 B, 65%
BGHET TR 14.25 FITNGE, 65%E4GHA" 14.05 FLME, SH-NEHE TH, 2
FRBB LTSI T B0, ARRENE; MORENER 21.05 FT/, BHSLE /I
T, BRERB—R SHOE 316 TTR, BLBHOE N2 TTE, SLWEH
FRRRMIR, EHRABTHN T 70580 21.3 H/e, M MTHRLER, T9
FRHETTEN, ASRETR .

RUEE, BEBAHRY KUTERR T ERPS T XHELBUSREDEMASHT
#. 2024 4 12 A 3 A, BEHEARANANEEEFAAKFRAELD; BULFT
WA, . B BEMNEXFRNRNEENO, SI£2REE. TUHE, FiEL PM
EIF ST RIS, BT USRS HT s FREERE, ROEHEETRS, SR
T K

2) 8: MIMMRIRIBRBEE, XA HORNITARA

12 B 3 HESHAHXTFINEEXAAYMINEEL QEFN AL, HHEXAAYIHS
AN, BSMAIIEERIR AT, 2#85E RN 38000-39000 EjT/~ME; ERNMNE H#HERELE MK
14.4-14.6 73T/, g/ MBETERE, WIMIZERE 16 HiT/if. AIMAZEXSFHEOERTOR
BAF, BMTFEEERENRE, SRIFUESE. HXRim, SRR X ERITR
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TALS SECURITIES

MINME

T AR LA TR R A

AESREIBR
2024 12H 12

REBREFL, BEESHBENERE.

EHRSMYZEN R R OBAEE TEZXEM A, HXSFEFEINEE RIFE B AT A5
MRk HENAL, ITFEANMEERRAZE, FKin, BRXREBE~HRERD
F 856 FliiLAA, AEERLE TR 0.81%, BELETRE 11.3%, TWEFHE TR, fKH
E, HEFERMNESFEFETRABEES, R mENIEEER, HEETF KM
SRBHNIE.

3) 38: MREAHRE, ANERFRE

HOVNBEEE, REWBR KR TR #fE7E, BERRARERE, BHEFE2EMNSHE
Wor=¥iE, 2024 10 BE=ERBH S8 26358 If, IRELRED 3.3%, EJELIEK 5.8%;
2024 £ 1-10 A= EAHEH RiT~8 256237 4, [ 8.8%. 2024 £ 10 R=EBEH
BFEE 19220 M, EREEHEHK 6%, FILLIGK 17%; 2024 £ 1-10 B2 EHEEKRIT~8 175850
I, FEEEK 5.7%. TKGE, WIZEMAEIT, 12 AEZE 6 SINASELN 3200 A A,
ERKT A 23.2-23.5 5 ST/ BRI .

EHEAE, RTFRETRNMBETE, BENMERE, KPRESKERAEERR, BEEA
B IEF R, £RETIEREE, SHEREFEES, HANKPELT.

4) L1 NERREFHBLI~LEMNEDRA

BEeh M. BURTEHL . M ERms . #EOsh, VUERNRE b E =,

1) REEBEEEN, SHEF: 2024 FRTHRLE TR LI R W5 B8 B H 868 o
W24 270000 T (YOY+6%) . 254000 i (YOY+4%) , {fEARGH =HMEAAHER T, £t
SR ORIEEVE . MEERAE, FEMEER. b5 EER S5 30%, 70%. Mgk
E, TEREEIIESESRE 100% B EEA, ik e S R LIER] 76%.
2) BUREH: 6 A (i &REBAN) M E, 10 H 1 HIERSLHE. XF AR5 H
T BRI, XA BRI AR ). TR B RIS RS A, HANE
BT 4 EREME. T BERmmEng, RIS RBEEN.

3) BOE: FEHOMshER, PKPBEXRNEFRT HNERTS. 400 H i ol
Kb e (21 Fm) o EE (4.3 D) A, SERE SR A, 2023 R AR 3.8
Jin, 5 HAERZ) 1%, FEAHE DR E TR G T, 2024 4 1-8 H itk IR A RERH £
Kig a7 2 3798 i, [AIEL R 63%; 2024 4 1-9 A #k K54/ 54k 4.1 Jim, He
ik 1 L2908 314, 10 A N AILAR, 4 ) sk HR R L 8 B R A ok v SRR Uk K
MBS, HREeSurh R EIEAE R, WA L, AREHS A M A8 T T sk
4) B EFENEEZR PR, ME/EABE TR SRESHLADK B INEREM . 2019
FELR, FEESU TR CAERBPE AN, £ 2020 FENE BT
2.09 {03 uH 4, FNFEBRAN A VERAL TR ER] . £ E (MP) « - KFIWE (lynas) .
IiEE K (Ucore) « RV (lynas 1A #k) D SEEE T IR 2R ES 5. B4 4.
AR RS L Ih R AR P B, SRR A R BT 3 S N e s e, R
BB AT BN EA R, HAPRKIRE, LA E b E <Pl st m ke
H A K S IS AR

5) $K: KM TIHERBE, BEKFBMAKE

R T A A& IE T WSS . Bk 12 1 06 H, B s (Tio2>47%) 2200 Jo/i,
ERHAT (38-40%Ti02) 1370 Jo/ili, 1) MET G, ZENMIAEHE, A0 NIRRT
ko BERILTERE™ (46% TiO2) #ir#% 2500 s/, AFEA 4% (50-54%TiO2) 2700-
2750 Jo/ml. MRIFANECESE, 11 AERKR 7 & 64.5 i, H+5.7%, [FH+11.8%, 1%k
RSN R /NI R, KA R 2 7SR 553
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B3 10:

ssssssssssssssssss

I PMIER

AESRIBR
2024 12H 12

K4 B T I8 dERaisty, ISR /MBI T, 2024 4E 5 H LORIG4RER N MR FR 8 R ik, #9
flh 22 FERAE A T A LR B A WD, AT AL T SCHEIE A, (R AL 23 (AT SR
BAE12 7 06 H, 0RMGAREKMAN 4.55 570, 1 FlF4RERAEHT 4.45 o/, ks HERLL
KL T%. A& ATIRIFE G, FRE TN 2 3GER, (B NI EARmE, 1T RERED, U
ERM T BRI N 452 FE AR . A EREERAN BBl S8 7E 4.9-5.1 Jioo/mli, TC4 £REEMANT 6.1 Jioc/
W, G 4 o A 5 SR AR ORIFARE o B4R ER ISR 435 B e R A T 34 AT i B AR
B, HARERTGEEE T IR AN, BRI TR R IEAR SR BT, M A IR RRAE
11.5-12 J3 e/,

EW: EMEBRITIRES (202455125 2H-125 6 H)

RMER

SREMELSE, 2K PMIER, 11 AXEFEN PMI A 48.4, IRLEANE; T2
TRANESPE, WHFENENE 10 Athia A, &$E 10 A&l PMI Jy 48.3, &

5" BEEATR; BAHIEN PMIJ 49.2, E54 NBRFRSFEMA 50. 10 AEEMEK
M CPI s EE D5 2.6% 2%, BAKKEEFEEXKE; 10 BEE M1 FEE+1.16%, M2
BLE+3.14%, EERHEERETT.

Bl 11: ZE GDP {BRENER

8&83884

& @fﬂ' ,fgﬂf ,9'0' ,}9{” ,fgﬂ' ,91 & 'P@ @'i‘ & @@ @'i" & ,L@P ,ig»‘* ,91" &

& P P @“9"&@6‘@\“"&@99“

— BT Bl PMI

— RE R EERIDE(1SM): W& PMI

B i PMI

(= L R B - B |

]

RN & F S Y $ & @
bt & @@@@@@@@@@@@@@p@@@@@@@@@ “@“@“@“’@’9

— EECOP:FEFMAFHEL — SRR COPFEHFW LSFHEL

BORLBRIE: [FTEIR iFinD, FUESFAT 5T BT BORLKIE: Wind, TLBTUESRT ST

Eik 12 BACKEEAEEXE % 13: ZERMEFRRA
12 20 1
10 A L
10
8 4
: \\
®] 0
ol .| \ /_
2 N 10 S
0 T T =15 -
o A SN & \ T B Ak R g
& ;,n, @ﬁfpﬂi@i&i@;@@ﬂw i-’» iq, i@;q, @*i’%’”’i’“’i’*} S i@i@%@ s @" & ,égib' s &%&%ﬁ
— BxEHICPRHCPIMARLE —— %ECPLFREEL — E2EMIFERFE —F2EM2FE:EL

GRSk Wind, TLHESRHTE 5

T AR LA TR R A

BERLRIR: wind, HAUEZRE LT

mERMERGE, 11 AFEL PMIJ# 50.3, &M@ 50 Rkl b, REBETH; 10 BE
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BRERBRMARS; A RARK, BHFFLRE

AESRIBR
2024 12H 12

 FALRIER. HEERMRT

E%RE’\JE‘%VIL[EJ[:[:%%IJL$%; A FALIEBE, REHELSRBE. REU LIV HAHT
ERR BRI ENH R E L EEEANREZE L.

B3k 14: HE PMI EEISRALZL L

B 15: mEBRERFREBRURS

S & S 4G o
S @@i&i@%&i«a e @f@i@i&i&i@ S %}i&i&
—— HE:BEEPMI

RSP PSSR D PO PSSO
S P P P d

— PR EEEFRERAEEMRERR A RITEL

PRI Wind, X ICRT

K% 16: Hi=fKIH P

PORKIE: Wind, T iESIT LT

K17 W% Kitiiies

-20
=30
-40
-50
® & 4 s&ﬁ@@ RS e S e
g @'“«9'9@"”@”‘]’@{”@ R R

— fEEREAARETRERTEL —lHi AaEHEERRITER
PEERFA IR RITEL - (R R TR R E

— PR HERSESARE
—hERELLEIHRSNR FARBNTREH A MARL

ORISRUE: Wind, HIESRE AT

Tk EhAS

ORLRIE: Wind, FUESRIE 5T T

> EBF 1 BEXNELR OB #3EL A4S
BREXATHNEER T, 87 11 BEE 08, 162,794 If, 24 53 f1 E H (11 46,836 I,

B ERABREI T

BF 11 BREEAMBTHO8R 1,492,282 if, HAXNHELAHE

WAFMES 1,023,417 I, SUWEIIEMN. FREFEZFT EHEEFHK, T3 ELREFHE
AR, $REH O .

F=HD: ERNMERRRITE (2024 5£123 201236 H)

1 N %ﬁ’%

HZE12H6 H, COMEX £ Tk 2.3%% 2633.4 =t/#&7, BLLikE 29.9%; COMEX iR
Tk 2.0%Z= 31.2 =yo/#45), EELHME 30.1%; LME $AT# 2.56%Z 936.0 =7o/#5],

T AR LA TR R A
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AESREIBR

" EJ* BHES 2024 12 A 12 B
BEE LK 3.4%; LME$ETE 3.7%%E 967.0 £5T/% 7], B LK 1.0%.
Eik 18: REBMERIKKIE
s Sk ke BT JEI Bk ki ik ke Z ik kR [F) bt ek ik e
COMEX ¥ &:: ZEJu/# 7 2633.4 -0.6% -1.1% 6.0% 29.9%
COMEX 4R: FEji/#%7 31.2 1.8% 0.1% 9.6% 30.1%
LME #4: Jo/#H] 936.0 -0.4% -3.8% 0.2% 3.4%
LME 4#: £Jo/#7] 967.0 -1.6% -6.8% 1.3% 1.0%
RS REN: U 615.4 -0.3% -1.3% 6.7% 30.2%
HEEL T Ag(T+D): 7T/ T35 7797.0 1.9% -0.8% 8.5% 30.3%
PORIRIE: Wind, TL0IEFHAE T AT
B3R 19: EE&ME Bk 20: BERMIE
ESiE| iﬁlﬁﬁl
2900
2700 35
2500
2300 30
2100 25
1900
1700 20
1500 + 15
RS SR S I ST SR N SN N SR N O P& N D e & N D P ©
S P @ e @@5@@9@&9&9@@9 Q@ﬁ; W\@%Q®@Q@@D@@Q@@;§; rpﬁ@w@@ @@ @@@%@9@@9
T SIS COMBXE S Hi s 1 (1E ). COMEX{R
ZERLRE: Wind, U0 IESAE TR ZERIRUE: Wind, LW UESE TR
Bk 21: #BMNE B3k 22: BN
e 25057
C«}f:i;l)xlﬁ—J 1200
1150
3000
1100
2500
1050
2000
1000
1500 950
1000 900
500 850
i"\ S o o oS o F XSS PSS 0SS S S S 800'\'\ S P PPN DD P L DN PSP O
S P P P ot g gt g g g g
fermEENET (T AT
PORLRVE: wind, FAUEZR0E LT BRSRIE: Wind, T UESHT AT

2. TW&RE

BHE12H 6 R, LME gL 0.9%% 9093 37T/, [FELiKiR 10.3%; LME $8 £ 0.3%
% 2608 T/, [FELEKiE 21.8%; LME $3T 2k 0.7%% 2067 27T/, [ ELiKiE 2.0%;
LME $ T 1.2%Z 3072 35t/Mr, [F LE 7K iR 26.9%; LME 38 £ 0.0%% 15995 £3T/M,
B LRI 1.1%; LME %5 L 0.1%% 29080 %£7t/ik, ELLHkiE 18.2%.
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@ RIS

MINMETALS SECURITIES

AESRIBR

202412512 H

FERH
Bk 23: LU &BMERAKELE
Wi Bk kR 58 o/ R A% S T ik R 7 B ke [F) L Tk ke
LME 4 9093 0.9% -6.6% 1.5% 10.3%
LME 45 2608 0.3% -1.9% 11.4% 21.8%
LME £ 2067 -0.7% 1.9% 4.9% 2.0%
LME %% 3072 -1.2% -1.2% 13.6% 26.9%
LME 15995 0.0% -0.8% 0.9% -1.1%
LME % 29080 0.1% -10.2% -5.7% 18.2%
BORLKIE: Wind, TUBTUESRRE LT
Kk 24 it KPEAE Ek 25: R0 R ELE
i ®E FER: 5 W BT EHR: W
12,000 700,000 4,500 1,600,000
10,000 600,000 e 1,400,000
500,000 9500 1,200,000
8,000 3.000 1,000,000
400,000 2,500
6,000 800,000
300,000 2,000
i 1500 600,000
4600 400,000
2,000
500 200,000
[} 0 0
s K o ™ ,\ ™ A IS »
PO g S S S
— 1 7 LMESH — TR 83
— A LMETR R — SR ILMES AR
— COMEX E7F 116 — M B LME3 A
PORLRIE: Wind, A IEFRF AT PORLRIE: Wind, A ISR ICHT
K3 26 4 K PEAE K 27 Bt KA
BEH: E5n 25 S Wit Exmk FFE W
3,000 350,000 5,000 300,000
2500 300,000 :: zgg 250,000
2,000 SR 3,500 200,000
200,000 3,000 g
1,500 2,500 150,000
150,000 2,000
%0 100,000 1,500 100,000
50g 50,000 1,000 50,000
500

0
N A N & I Q >
& ,p«&”;f & ,Pei»’%»fr‘ @@"@@%ﬁ’i@” @«9&@@’ & ,P'\P‘;P g%e’ g’@ &

= G EFLMER  wemEFE — HHRKRILMESTAE

0 0

SRR N D © R N
'\QQS} QQQQ@'\QS}Q QQ,’\

,Lrﬁ,g”arﬂugm‘, ‘beibq:b»;bffaqupyry@(y
@q S S S S

BB RLMES T A%

— 7 LMES

Bkl Wind, FHESRAT LT

K% 28: Bt JPEAF

PORKIE: Wind, TUHUEZRET 78T

K 29: B K EAE

Wff: ET/ms EGEE:
60,000 9,000

8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000
0

50,000
40,000
30,000
20,000

10,000

0
RO IR N
o o'ﬂ'dﬂ'éﬂ'e’ﬂ' "9’0'9'0 R
P L
A LMES

W I BEE &
60,000 180,000

160,000
50,000

140,000
40,000 120,000

100,000
30,000

80,000
20,000 60,000

40,000
10,000

20,000

0 0

NI DP PPN D
9 N7 R 0 S N GRS
@@¢&$00$$

ORI
PP I
BB AN LMEST B

PRERE: Wind, Tol UEZIE IO

T TF A TR A R T B

FRERIE: Wind, Tl UEZT T
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AESREIBR
2024 12H 12

3B NER
HE12A 60, HERETE 1.7%E 76840 ST/, FILLEKIE 37.3%; 15 TR 0.3%E

143000 7T/, EELFKNE 17.2%; 4 Lk 1.8%% 176000 jo/if, [ LIS 33.8%; i
ERE, FELKIE 95.2%; 5 Lk 0.3%Z 17880 jr/if, [ ELELIE 24.8%.

Bl 30: WH/NEBNEEIKELE

Mkt SBKERIE 58 7/ R A% JE Bk R VRGN 7 VB IFi) Lok ke
TiPFRAE-[E = Jo/m 76840 -1.7% 2.4% 5.9% -37.3%
K- Joi T 43 0.0% 0.0% -1.2% -15.8%
HREAT-ILP: oo/ 143000 -0.3% 0.7% 1.8% 17.2%
ME4REE-EF=: oo/ T 180 0.0% 0.0% 0.0% -3.7%
FH-VTFg . T/ 3610 -1.9% -3.7% -4.5% 18.5%
S24r:4%:Diox99.99% 2600 0.0% 30.4% 39.3% 87.2%
KA T35 3540 Al 14 176000 1.8% 11.7% -18.1% -33.8%
KA 148 o/l 139970 0.0% 0.0% 2.0% 95.2%
IERE: ok 17880 0.3% -0.1% -0.1% -24.8%

PORISRUE: Wind, B IESRE AT

FULEESATBL 0.5%E 411760 JT/if, EILLERNE 12.7%; | TEL 0.9%% 5710 JT/F 5%,
B EEBRIE 29.2%; ELFH T 5.4%= 1590 jT/F 52, [ELEEIE 42.2%.

B 31: HEMELBKERE

Wi B BkR IR 3570/ N S J Tk B 2 [k [7] L Bk ki
BM LA oD 411760 -0.5% -2.9% -5.6% -12.7%
B o) 4010 0.0% 0.0% 0.0% 2.3%
B A Gum) 7140 0.0% 0.0% 0.0% 22.5%
LA Gum) 41480 0.0% -1.2% -1.2% -5.6%
EMLEANE Gom)D 15040 0.0% 0.0% 0.0% 0.0%
HER LA GoFRD 5710 -0.9% -4.7% -0.9% -29.2%
=LA LT 170 0.0% 0.0% 0.0% 0.0%
H LA GoT 1590 -5.4% -5.9% -12.6% -42.2%

YOk RIE: Wind, T IE5HE 5T

EHZAGE, 8ZE 2024 £12 5 6 H, LiffiEfikT 3,404.08 =, BikiEN 3.3%; &
& (7)) YT 4,636.23 1, FEFKIEHN 2.7%.

HEThEE, 88 (BH) B PE (TTM) #1959, &A"ETHK 0.25; 584 A B PE
(TTM) # 18.9, AEZENH+0.44,
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T TF A AR 2 A T

AESRIBR
2024 12H 12

K% 32: REEN

2024/12/6 ENEE RS JE kR (%) HBkME (%) CEPKIE (%)
ISRl 3,404.08 3.29 0.50 14.53
HE(HH) 4,636.23 2.65 -5.66 14.21

FORDRIE: Wind, FAESEF T
K3 33: fHEZE

2024/12/6 PETTM PBLF
ARME  AEZD AHES AEEZ ARME ARZZ KA AEED)
HEHA)  19.59 0.25 -1.32 3.81 2.13 0.03 -0.15 0.12
Fifdez A 18.94 0.44 0.16 2.32 1.61 0.04 0.01 0.14

FORBRIR: Wind, T IEZRBF ST

A EAR Pk Rl 7y i, A AR R R, L h A TR RO, TR 6.8%, etk
ki 1.6%, HITKIE 2.2%, HYEFTKIE 4.1%, RiKIEN 4.7%.

K3 34: Ao ERIukEkE

#itHiE 2EFHME EsEMHE 2] iig=2 2l 2 Efp/ &8
8%

7% 6.84%

8% 5.81% 5.55%
5% 4.70%
4.07%
4%
3%
2.21%
2% 1.57%
1.12%
0%

ORSKIE: Wind, T iEZRIF 70T

R~

1. TR KA R THE;
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2024 12F 12 H

ST B

PR AL BRI B 2 B R RS B B (W), CLEIR RIS T, 57 2 BASR o AR IRIE: (D AdRE ERAIM SRR A &
MURIE: (D ARG IrZEEE TR POV, JHEMER LR T IEE AT il A SR A AR S =TT IR aEe;  Gy)
AR (v FEOCRBIREE 5 SURA PN, LA SRR s ;s Fribs s,

BEIP R

BRI ‘V;LZ%E ?ﬁﬁ’ﬂ’%ﬁﬁﬂiﬁﬁ%‘E#Fﬁ%ﬁi‘%ﬁ?ﬁﬁzmIEHB%T 20% K% U\ L=

2t PR RIS % (T 2R 4 IR BT S K WA AE X 1) 5 1 < TR AN BTt (47
B at (ot A bt b | e [ IRFE | O M A 15X R P T 5%~ 2092 1]
YA LR 6 112 /F S IAIA 5200, B0, | g | FOA | SOV AR R RS 10 X e AR R R -10% 5% 2
DARE R A H S 6 31 124 H 1 0 A 7 e (k ; T T ARRT [FUIAH SRR 737 A CAR 4R B [l I AE-10% S DA T 5
FFVASEO R E AR G B T A e M F e TV | BN TANRARK 6 A H iR IS SRR L0 B s
TRERIRAE ke, Horr: ATRTIZLAFIR 300 45 | 1 B TUYAT M B A [l i T 2R METE RO MK T 10% L) 1
FONHENE; AU DMEA R BO HEE; 32 ET ;i s TIUHAT NP A AK [ 4 S T FEHE SR BOR AR 7K F-10%~10% . [7];
I LA oSk A 1 Bakibn 500 FREC R ; B TUPAT AP AEAR [l 4R AR T FEHE SR BOR AR K- 10% LA T

— R B

T ERA AR (BURFERR “AAF "D BAPEIE RS ERER R ARG B . AR EE R A PLE O E P, AR X
FEMSRER AT B O R 208, FFOURTRBME BTTA, BIAMI BT o ARG IR O A AT A, REARNF I, AP A
A CMEAT T 2R AHIE S 5 AR T8 20 WA AT 5 QAR AT SR B AR . S B O R A AR AT AR N o 0 5| P A0k 2% T IR S5 BF T8 P 3457 T
Jas FREMH A TSRO I, HA AR S B AT A R B R RO ST AE TR B ARSI ol BB B RN, S B A
9 R AT N R AT F ) B B o A RS 0T U0 BB, o 8 R A TR s e R A A ), AR 2 R DR B 1 M SO R SR BRI o AR A ] UGG
HAbBUR (BURIRR “2WU” ) KA, WU EOA R IR T R 55T

At FrE AR O SN SR M A 24 5 T KA AR 2 H AT, AT IR O TE SR BB B AR (R ks . I SR N 8e ™ AE 3l A
[T, A2 w Ak S AR S B Rt BN A BT s AR FAGREAR S T8 6 S RFF RIS . I, A AT ARG &
SFHEAN R AT TR T OB BB L2 AT SRR AR B SR A 2

A R R THISL, 0 A AT E S U B VAT R s . A (15 S HRIRT ATT 50kl A R0 X (5 B B PR A e BV A (EAR
AR, A GRAET A& (5 B AW R AT . AAF CIRIE WENFR . AL, EXTRIE. SR ts%, SMEEEIE
FRUTAR PR B 73078 35 AR E PRI o AEAERTIROL T, #0095 th 5 2 B WA BN AE AT N RO PR 1, 3808 3 A A AT L B R 3 5 A 2 =) A
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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 objectively 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 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

The rating criteria of investment Ratings Definitions - -
recommendations BUY Stock return is expected to outperform the benchmark index by
The ratings contained herein are classified more than _20%' -

into company ratings and sector ratings ACCUMULATE Stock relative performance is expected to range between 5% and
(unless otherwise stated). The rating 20%; _ ,

criteria is the relative market performance Company HOLD Stock relative performance is expected to range between -10%
between 6 and 12 months after the report's | Ratings and 5%; _

date of issue, i.e. based on the range of SELL Stock return is expected to underperform the 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 stock relative performance over the next 6
benchmark index. Specifically, the CSI 300 months.

Index is the benchmark index of the A- POSITIVE Overall sector return is expected to outperform the 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 Index or the S&P 500 Ratings 10% and 10%;

Index is the benchmark index of the U.S. CAUTIOUS Overall sector return is expected to underperform the 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 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, 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. 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 principles 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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