RERT

2025 FEEBRTHRREFREEFIET

K RBUR ERER

2024 FeEBRIFRRATZEREERL, NHZHEE. 2 ALHI B
HERZ ZEREGTHAD MBI 2 TiisTERRERFHER
ki, ZEIRME. Wk AOR. BEBTLREERBABRNFENZRAHKE
EABRATBAANCEHRAFINZZT2ERER, M TREREEIEZER
AFFER B A ERT 500 F/E, BAMRARERELMN MRV T
EREERERA, XFMk. K. BAREEEERESFHTIHM CBAM
MNEER; SRR BIR 2024 FERMER. JOR BBRITILENERSF
B, 2025 RIS ERIRTIABATIIE; 2024 5| NLBITUIREME
HESR, BABMER ‘“—F—EBL” , TEFREVIEERIE. RMERO
W ENENBRARFEE.

2024 FRHRAMEFRTZAY AKX ARE. FTERLERHINESR TS, &
/KRG HABESR TS, BEAFERHEMNEIIER, EFRAMREN
ZERELNK, BANEREZFHEEE TR,

CCER FHIERETHZELEANEH. 1 B 22 H CCER TiHEXER, H
REBMRZEIX 37.53 I, SAIE 2383.5 37T, B 63.51 st/ 9 7
2 HeE#t CCER #M, 12 § 3 HE1 CCERIEEIE, #ZE 12 A 31 HiF
REBABELR; NEZEFXNHEESHABZENHMNZE R B KRBT,
M3E CCER “spiIA” 5 7 BASITE BT R E FLHTAX HFFLETF A
MABFERFRATEMNIDERIERENL; 12 A 27 B, R
HUMBREERESHBRBHFZZ TN S EEREAMEMABR, 2
I AAEEPN, BLARBRAR S, ENFRARMUZZMERT
N5

2025 F2EHRTHRELREFETNREBER TIEHE. X TEE KRR
iy, e 2024 FEERAMEATEANNELE, JITAN, 2025
FLERENRATHERETNNRER I RE, FEFBURNESE,
It Ry NER S, AR S BRI BT 5. X F CCER ™17, 454 2017
F CCER RIBZES AR ARS8/ MM ERBIESFEAERF, 1L
X CCER EREMZLE, VA, TEMI IRESSABBHIEH
MENFERRES, REREIREFARNAZIEBIINEEEE,
tt, CCER IEBEICMMAIEE A TEMTEMEMAEN, MULRZ5TT R
WL FE 2025 2B I T F1 DOE HIMEHEXFNEEELE.

RBEIRT: 1. BSHBEEERAHEN, CCER IEBITMNSLEERK.

B 1T A IR AR T

EHHIRE | TLER
RSIRE

Wk B

HER: 2025.01.22

SR ERR
BIDHE: S0950523070002
T : 15200937837

@: caizihao@wkzg.com.cn
BRARA M5

T . 13026676089

@: huxll@wkzq.com.cn

Tl RR 2025/1/21

R

2024/1 2024/4 2024/7 2024/10

23%

13%

JHA300

B

FORSRIR: Wind, B

HXWR

> (fERE 12 ARBRRBIETE, it 25 FR5E
F48y (2025/1/20)

> CHSBIT AR, SRR ERGRNK
MENF1y (2025/1/2)

> CRMREEE R, HAEIRZE st
Ty (2024/12/18)

> CRTIHEHIREE (202411) : 23RBS
FF B EEREY (2024/12/11)

> CRERBEEFERIER 200 T4, LB
BUEHEIELEY (2024/12/4)

> (FBHEMEHR AT BBRERE+CTB
AR E TN EBENLSRIEY (2024/12/2)

> 25 FEBIHEHA? » (2024/11/21)

> CREEEEN 12 BERA BT, Bk
NS E4T> (2024/11/19)

> CBREXRIIZ=: HHE BTSN
REARLEKY (2024/11/14)

> BEXGE, fERMEIER Y (2024/11/13)

Page 1/10



HRRE AR

R, BH S 2025 1 § 22
hEEH :
ARBR
e R E R T I oottt 3
N /- T/ =TT 4
o R BT v e e e e et ettt ettt ettt 8
ERER
e R L0 P = R = v 015 TR UOR U U TR USRS PRSP 3
EZE 2 2024 25 EUA H i AT B i T I B i T B oo oe oo e et oot et oo et e et et e et et et et eee e e et et e ee et e et e e et eeeee et eeeee et eeeeee et et eee et et eue e aeeae e 4
e R T Ui oy o - 0 =SOSR S PR RUSRRRN 5
Bz 4: 2024 E4ETRTTIHTREERIECTT (CEA) I RaIG T v oe oo eeeeeeeee et e eeeeeeeee et et e et et e ee e et eee et eee et eee et et eee et eeeeee et eteeee et eeeeeeeeaeeaeins 5
E#*5: 2024 FLERAMNEE (CEA) MFIROBAIRZZEIEIR, BT BRIITETE oo 5
Bz 6: 2024 FE4ETRHEECE (CEA) TR IR B B EEEB 8000 e eeeeeeeeeee oottt ee et et e et et et et e e et et eae et eee e e et eeeeeeeaeeareins 6
B 7: 2024 F R R T e B 2 5 A L F oottt ettt ettt ettt et ettt et e e et e ettt ettt et e ettt ettt 6
B2 8: 2024 FE iR T I R A B N B AT T T T T E2 8 v ove e e et ee et ee et e et et e et et e e e et et e e e e e et et e et et eee et et eee et et e e et et e et e enn 6
B 9: 2024 4t TR IA R A I DB I B T M B JT R T d 2 ettt 6
B2 10: 2024 T R T I AT T B I TR BRAEEEE o eeeee oottt e ettt e e et e et et e e ettt e ae et e e ee e et et et et ee e et e et e et et e ee et e n et enenans 7
B3 11: 2024 FEdEBR T B AR S B L, B B B o oottt e 7
B2 12: 2024 b BT T B A RT 5 B 0 oo ove oo eeee oottt ettt e et et e e et e e e et e et e e et et e e et et e ettt e ettt e et et e ee e 7
B 13: 2024 F R 0 B 27 B D BRI, BT G B oottt ettt et ettt ettt 7
B2 14: 2024 AR R T I B 2 AT B I v eee oottt ettt ettt ettt e et e et e et et et et e ettt ee e et e e et ettt n et enenans 7
B3 15: 2024 R ERETIIT 6 F 20 H AT S BB I oo et eeee et oot et e et e et et e et et e e e et et et et et et e et eee e e et ee e et et et e et eeeee et e e e et et e e et e n et enenans 7
B2 16: 2024 B R AR T I B AT B I oo ee oot ettt e et e et ettt e et e et e et et et et e e et et et e et n et en et 8
B2 17 2024 iR R T I T MR oo oo eeeeeeeeeeeee et e e et e e et e e ettt e et et ee et et e s et et eeeee e et eeeesee et e et eaee e et ee et et e te et et er et et eee e et et e e et et e e et eeenenans 8
EZ5 18 2024 £ 35 COER AT B (£C02) wotteeeee oottt et e et e et et e et et e ee et eeeee et eee et et eeeee et eeeeee e eteeee et et eae e eeeae e 8
B3R 19: 2024 FE b BT COER BRI I oottt e e oot e et et e et e e e et e e e e e e 8

1B 1P AR &K T B Page 2/10



PER

MINME

LA

— EERTHBEE

Bk 1: 2024 F2ERHIABOR

HRRE AR
2025415228

x®d | Wil BRI BEEH IENE
N _ AR B AR 5 R R B B R T
- L= Xy B A Tm AR (= 42
202402 | E5P ARHHB 5 BT 51 fb, B W61TE, FEARARARNE S 05
EFAFER <G RESAHRRES
2024-03 | AZSTRESH IRAETRT SRR (O MSRISHE | B ER AR TR ) A T R
BB RANEE AKTL EROEH
EFAFER bW RESAHRRES
N RAETER AORIRMER CRASRESI | BRI A e AL B AR YA FE ) 2 PR A B T SR
ek HEOMUR S RORIEE AORBRHE R BILAY | HEBL. ST R B AR = 2 R HE
B
202204 | BRI XTHREESHIONIANEESRE | sl SAMEABESRIOMNDE, INEVBL AT L5
il B R4 FRFAFBEESBIONEANEE .
2024-04 ;ﬁ?ﬁgﬂ\% ;ﬁ?—:i*ﬁ 2021 R —ALBAMET 2021 F£4£EEB AEH S EER A F 9 0.5568kgCO/kWh
E A=
o e o e T e S e S kBT L FRT B AR E S AR BCAAR TN, T8
202005 | dswg | s CCMTGSEMEEE M| R summeenmnn (i) —5, BEEERED
T TIIRANE HERTHALER.
2024 5, A1 A S B LB — S BRHRS BIFE (R
2.5%% 4. 3.9%% 4, FUAELLE Tl 28 (s B AL R FERE (R
3502, (HLRADRNE A LLAT) 18.9% 54, BALUSA
20205 | mam 5% 60 £:€2024—2025 FHRBERATEN S | FTALTHEMRECER 15 S84 5000 FUGHAIL. MH =R
2> fiEA FRE 1.3 {7,
2025 £, L RSN S HLIAT) 20%4 4, B AT AL
BB BB T T AL R 2 5000 FFIAR AL RHE — FLRA
1.3 {7 %,
P 5] 2027 &, R D ERARNSES. HEE S ERENN
202406 | mhmm 1 | STOE GCTFRIBETEREROX | ERFERTTLEEURE, HELA 100 MELTAR
Eieme | PR mEm BRI EMARA , 758 S E TR ISR, 7= Rk
Ea TR RSRRAENS REESIES R
i P P B AR B HAR 52 5 B FR A O SEHE  (RAEMFERAR
R | 2024-06 égAﬂ“'m EFMBHHARRZ R EENRBEER | Z5HH BN TR E S RIER AT UHRIE A EE e S
Eﬁ A= NEERTRD . SR TN AN ETA
T AFHER (2023. 2024 FE 2 ERH o :
= i 5 : <
2004-07 | HATREH B BRI IRESRRARSR | 2o ARE R SN RARARPITRAAS
(ERBRE) BB 8 FESEEe
FRD W, TEMGRERNE. AR N BRI
N , . TR, B BOARB RS AT E R, ARBERARS
2024-08 | EEE: i;zg;ggg@%mmmhﬁgwg AT, O R M I H REF A2
LRARIERR, FRBHARREIE, FAEERENA
BRI
- k. MR ERRE S AEEIRA 2
202400 | ABTEH | BAR. BE. BEETLIERE (F | g oo 0 PO R, T R
TR B 5B, 2024 KR, Mk, RRETILE I EE
AR B R, 2025 FRAEMERBLIE
HEERR- \ \ . \ e
S02408 TREEEEE | 2o ot BENRIGESER | MIBRANN. EARECREESAAERHTE LT
09 | REBE AESH X v
ool (2024 }5)> HoiEH BHH R NI RR S
ETEHE LU RESAHRBESRE
A 18R AR (CETS—AG—0201— | |\ o o
2024-00 | AZSERBH V02020022 4 Tr b Mg | SRR = 08— AR
BRAMERIE
2023, 2024 FELXBTIEE . N w
doat0 | TR | B SRS AT ey | 2020 F 123 LA 2024 SEREA, COER sl
R 4 " " BB R B HAER 5%, B ABHMRALEE R
EFAFER <G RS AHRRES
2024-12 | AZSTRE REIET BT ARESAEER | R R R T SR
BERAKE NEFD BANEL
2024-12 | AT KTL 2022 FROZFUBHRET | 500 174 mes 11 89— ELBHRETH 05366kgCO2KWh

A

IE 1P IR R T

Page 3/10



HRRE AR

S0 ﬁﬁﬁﬁ 202518 22 H
hEER
0 | WA B ERER TERE
\ " | AR RE LR L AEG® LT DOE MHES, B
—HEER FR R HET N N "
2024-06 | ERINLZ ATRHEMBERARBIERET | oo “gppar s, IRE AR R EH LR SEHE
RS A REE R R RE AL | oo, PR
RS BRI
REEATD | EFET <REAAARAHAREER | . L
: BB AR S RS (A8
202007 | ¥ S S B AT B R ST E AR R ASE R
B 5 RS AR 2020 2021 2022 2023 ) nFn 2020 2021 2022 2023 F£ A E H E X5
200007 | AmE R F. 2021 9. 2022 9. 2023 43, | 4 2020 9. 2021 4. 2022 & 2023 SR HEK
e HRERARGENEESHRET | AIEESHNE TSR
ETRCRESAERAARAR S R
soo0r | sasmriss BRI AR ELRRI R CRESMS | XM ERAE FLATRUR HEELHH R A BB IR B R 5 B
cor SRR EEAHTEH LS ARBERBRG | MSEHERER
N Hhe> ATHERBINE
ARENARE ‘ -
7 = R B S REEE RSN A . N . NN
202408 | {HEHATE | o LR CAHFRESREREEOR | 500 2 8 § 23 pRE R FEEESHEERHTEALHE
BT 3
\ \ : . AR RN RLEE LN . tARARE SRR
A REEBEREDS R L 58R N N . -
202400 | EERALR & ;;gggﬁ%%ggﬁ%ﬁﬁ*ﬁaﬁ £ HEIHHI CCER. KR, HARATEERFHAS
- - BRI, 2024 % 10 A 1 B4R, ARH2 F.
T e AT S BRSNS T B EAFIE
T Ty e SR E S
sooets | fmimpnny | ETEERESHEEAMEATHES | R, RESEENEHREHEHH L AR AR
R i, RHHRELERN AL ABSE5%S, BEFMARALS. INELERESHARE
AR SN S HR R, ERF AR S
HEOENTS.

BRRE: PEBUEM. BREER. £5EN. BRENSBETLEEARMEFESERC. FEIMBATHS. BRIAKS. ERZEX 56, B
FIESHRRAT

FI%% 2: 2024 £ EUA HISR M X B R T L

« BTIBTTE

by

RELEZ

fan

12000

10000

8000

6000

4000

2000

0

2024-01-02  2024-02-02 2024-03-02  2024-04-02

—FEUAY

2024-05-02  2024-06-02 2024-07-02

SRTE (AN

2024-08-02  2024-08-02 2024-10-02  2024-11-02 2024-12-02

—EUARI AR (AW

BRISRE: BT IFinD, AR IESMRR

IE 1P IR R T

Page 4/10



@ . HSRE BR
WRMETALS SECURMIES. 20251822 H
hEE

E% 3: EUA BSR IR G BB 1%

2024-01-02  2024-02-02 2024-03-02 2024-04-02 2024-05-02 2024-06-02 2024-07-02 2024-08-02 2024-09-02 2024-10-02 2024-11-02 2024-12-02

—EUAEBR S HEHT (E/ICO2e) —EVAR BT H Ay (E/1CO2e)

BRSRE: BHRIR IFnD, AHESRRAT

Bl 4: 2024 FEBTIHRARES (CEA) WiZFRIET

200 25000
180
160 20000
140
120 15000
100
80 10000
60
40 5000
20
0 0
20214 CFA LD 20224 20234 CF AN EEI WD 20244 CE A ELIND
—O— CEARRAS A CAZTEY ¢ Jefll =@ CEAREASHE CEME) o Aifih

BRIRE: BTN IFinD, A ESMRHR

Bl 5: 2024 FEBHNEE (CEA) TikEEANZ 78 ER, MYARNDEFE

1200 120

1000 M "JV(W \J\\J_g 100
A AT
w—/\,‘[ﬂ LJ‘/F\_V
800 80

VR R TRR TS W TR TV AN S ARET |M|’LJ| ‘ﬂdo

2024-01-02  2024-02-02 2024-03-02 2024-04-02 2024-05-02 2024-08-02 2024-07-02 2024-08-02 2024-09-02 2024-10-02 2024-11-02 2024-12-02
I -
BT IR &R T B Page 5/10

@
S

@

=3

s
o
=3

.

S

[
=]
a

™

=]

m—CEARZE (AM) : £  —— CEAKED (GT/1E) : B

BRSRE: BRIRIFnD, AHESERRAT



HRRE AR

iR RS
8050 WRMETALS SECURIES 20251822 H
hEARE
Bk 6: 2024 FEBHMERE (CEA) WiHRRIZHESE 80%
8000
7000
6000
5000
4000
3000
2000
1000 I
2024-01 2024-02 2024-03 2024-04 2024-05 2024-06 2024-07 2024-08 2024-09 2024-10 2024-11 2024-12
WCEAR B (EENNEE) A mCIARZE (ARMilZs) A
BRISRIE: BEIRFnD, BFTAMIA
B3R 7: 2024 FEMFHRTIHRAEL G4 LEAE
MH TS TREE BB 295 258 Lk B R
boBle 2024-11-29
ER 2024-11-15
i 2024-09-30
A 2024-08-31
= 2024-06-30
R 2024-06-30
& 2024-06-20
ElS 2024-03-31
BRERIE: AEE ARBA. AERTAESKHER . DEWASHER. RIITESHER . BESARBUS
REMESIER THRSESET. ERMAESER, AV IESMRA
EF 8: 2024 FHdtIRMiIAN R EMRZFEM H iR iHE— B3R 9: 2024 FALEEMIHK RN GBI E T/ Bt A minE—
120
45000 1000
40000 200 100
35000 800
30000 700 80
600
25000
500 60
20000
400
15000 40
300
10000 200 20
5000 . 100
o S - — - - - - = 0
HBEA FIEA GDEA SZEA SHEA TIEA BEA CQEA BEA SHEA GDEA SZEA CQFEA HBEA TIEA FJEA
W TE (FM) A —e—mxE (Al : ki
BWRIRE: ETEIR IFinD, AEHESMRET BRRE: IR IFinD, A& FSMRET

IE 1P IR R T Page 6/10



g@ . HSREIAR

ﬁﬂ:gﬁ 202515 22H
FEEE
B 10: 2024 &/ RBTHHIHN 2 THES % 11: 2024 ERELHT HINEBRAPZHE LK, Syuses
700000 60

70 600000 50
250000
80

500000
40

50
MW\NN | 400000
150000 F MMW\M '/ 40 30
300000
100000 ® 20
200000
20
50000
| ‘“ WI . S In K
0 o dalbe I‘I' ! "”‘IJ hdlhd : I s v bbb LU 0 wdl_ao _.Ln..l..ll.‘__...u_.J.._,1.1..1..“.._.....,._..u.m.u..,l ]LL.I | 0
A A G e G SN & 8 RN N N T R P TP T T
A A R A A S s AN AN N SN AN
qsgb q,qu @’L ’ISQI ’ISQ W'qu ’Irgb qs)"la ’LQ‘L ’fﬂ v ’&’L
mmm GDEARE 8 (0) GDEARE T (FT/0k)
wmHBEAREZE (F8)  —— HBEARZZISHT (E/6E)
BRRIE: BN FinD, AHESMRAT BRSRIE: BTEINIFinD, HFIESHRAT
E3k 12: 2024 FALRMIRABAMRZ 58 LK E%k 13: 2024 £ LiBRTHIA 9 A 27 X SEXK, MYUREE
70000 160 700000 a0
78
60000 140 600000
7
120
50000 \)\NJ\ 500000 74
100
40000 400000 s
80 70
20000 300000 .
60
20000 200000 66
40 64
100000
10000 2 ] 62
| | { | ‘I I II |”|L d I Im RN TTITTE 11 I/ 1(BVR FH| DU B NF R T
Oh h‘ "). h. o hm h' o ‘:: o c;‘hca e \\h ﬁ;\(ﬁ ")'\b ® "J'\h ‘O'\h '\'\b ‘b‘\h @'\b W'@ e ﬁ;\h
K R % R N N I o o8 I & 8 § o « § S I S X
B A A A G A AN Sl S S I o ol L e A .
W W % ¥ W » » » W W ¥ ¥ P LS & & o P ® ® P P ® L
& & & &
m—HEAR S ()  ——SHEARLZEISH (52/0)
mmBEAR TR (M) ——BEAR Tt (FT/mE)
BRRIE: BTN FinD, AR ESMRAT BRSRIE: BITEIN IFinD, HF IESHRAT
E3k 14: 2024 FRHBminREBARZ 58 LK E%k 15: 2024 FRZEHRMA 6 A 21 HZHEKHK
120000 45
300000 70
40
100000
- \/\/\t/_ﬁﬂl\’\ v /\/V_/\NJ\/\W\/\/_’\ ®
200000 W‘,\/\J 50 20000 30
40 25
150000 60000
w 20
100000 40000 15
20
10
50000 J { 10 20000
5
T A 1 AT TN A1 | - L. o L . ‘ ‘“ I “ ” | ” ‘ ” |‘| UL ,
12 e 45 g 3 Qe 42 45 {3 Q 3 {
R A N N S A Y M SO TN R R (N N N S
T S T G S R . R (. S oY FF F S e e
P P P 3 P P P P P P P P o X X X ¥ v ¥ » % D u o
O A A A
w—S7EARL SR (BE) —SIEAR ST (FT/eE)
w—TIEARSZE () —TIEAR SZI i (GT/mk)
FRLSRIR: BEITEIR IFinD, BH IESSAFFRAT ERSRIR: BETEIM IFinD, BFIESFFFAT

IE 1P IR R T Page 7/10



@

PERE

>

MINMETALS SECURITIES.

B3k 16: 2024 FEXREHZIGEENNZ5E LK

Elsk 17: 2024 SFEERTIHKEAE

HRRE AR
2025415228

50000
45000
40000
35000
30000
25000
20000
15000
10000

Ml e TN

Jm M‘I

o
19‘11

| I‘

| | . |. (] ‘
PO » s s ® RS »
g 8 & & & ¢ e S
o a

L P

b o
4 b’
q?
&

——CQEARSE (W) ——CQEARTH (F2/F)

€0

50

40

0

1400000 40
1200000 M ‘ =
|
\ 30
1000000 | f
| 25
800000 |
| 20
600000
15
400000
10
200000 ‘ 5
) L.......“..|| IS P T AU 1 NN DN 9 [THY N
v 3 L 3 13 5 2 13 3 v 3 v
P S S g & S I SO
s s IS 5 ¥ &8 by &S ~ I
2 S U P oo POy
+ + + + & + P P +F + + +

—FIEAR ST (FT/E

BRISRIE: BEIRIFinD, AW ESHRAT

&3 18:

BRISRIE: BIRIFnD, AAESHRAT

2024 £ 13§ CCER fi XX BEHE— (1COy)

18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000
4,000,000

2,000,000
0 —

I

m1A m2A m3A

— — _—
k= ES- uspll] &
m4H m5H m6A m7H m8H m9A m10R =11F m12R

#

HRLRIR:

E3* 19:

EFENR iFinD, AF IESHMRAT

2024 F4L3X CCER Rz ME

RS

90000

80000

70000

60000

50000

40000

30000

20000

10000

[
2024-01-09

/ \ f

B P .‘/\L_f'\/ \/> \_1_](\:
7 /
o L/ /

2024-02-09 2024-03-00 2024-04.09 2024-05-09 2024.05-00 2024-07-08 2024-08-09 2024-09-09

' “"’”'f""‘"f\-.//\IP"“-«J/#"

A [

il \‘u R
0241009 20241109 202412

—— AERCCERRL 111 (5

\' i
.‘ ‘ll,f ﬂl
|

-09

120

00

1
|EO

40

BRLRIR

=. RERR

BT iFinD, AF IESMRAT

1. BMPBREEAHENM, CCER MEEIEMELEENK .

IE 1P IR R T

Page 8/10



AE IS
e motnass

2025 1 H 22 H

SHTIHE

EEEPREIESWIMSEIRFIESFREEWGOTIN), DUEBNIRLSE, By, SWMEARRE. FEERIE: () SREMRANEEDRES
FUERE; () ARESWEBETFEENIRULER, FEWERMRRT EENHARANS; (i) AREEEFREME=THREHAZE; ((v)
FAEEEMAZNR,; (V) EREFESHREMRN, UHSRRENE; FFiER.

BRI
REEVITEERE R i
B 2 IR TS B IR S e IR A E9N FRER N RRAR XY R HAME KIS T AR R MRS B B3R TE 20% K& L | ;

FUAEE (BEBBHRN) « FERENRE | pmm B | A RENEE RIS TR RN E RN T 5%~20%2 [E;
R#MHERE 6 ) 12 PR AMAN AR, el ;2 BE | T RAN B RIES T IR RME SN B RN F-10%~5% @;

PUREEFABR 63 12 4 BRI A SRR (R i FER - ARAR XS B HIAE KIS AR R I B B IR FE-10% K A T ;
Ak 3E%) B3 FEAME GIEE TR R R TR | AT RAK 6 ARG AR L T AN A .
FFERIEE N E . B ARRTRIZLUMR 30048 | W B FREAFT L AR B S T B FR SRR K SE 10%0L £ ;

HoREA, BETGNEERECAES, EAT gﬁ HiE FRERAT WL B R EIR T FE TR B AR F-10%~10% 2 [8];
HIAPENA R ST EARE 500 fefhEA. BR FRERFT A B IR A F B B ARK S -10% A T o

—REH

AWESERAR UTEHR ‘A28 ) AAPEILKSHENITIFRESALSER. KAARATFRSEERAREAREDNVENER, SREX
ERRERFATMERATLN, FUARMEEMLR, HMAMBRERT S ARSHRBURNAERXBIE, REXAFBETFHY, EAFHEMDA
FRUAEAE AN AR RIRENEME D UEFS XEEEAE NN SRS KEEMEMA. WEIAARELT IESMRRBTA
B, BEREANATIESMAN, BERAENARSETEERENHTMER. EHHREELNISHARRERNERENER, HRERRIRE
H&T AFEZ T B R ERIESH AR SHRE. EREFNTRIERLAREN, AQABFREEEIBRARTENNF . BALFUSM
Hftbl (UTER S8 ) REARE, WAZIEMEALLETARAR.

FIREFHAERL BRRENRERELATFLAARE Y BN, AREMENIESSREMNNNE. NMERRBBASEFERE; &1
BN, ARRATRESAREREER BRARENR—BHRE, FRARFRIEFAMERSEERFERTRS. BN, AARNARERE
EAERZHBANEE THEER, REENIABTXEHANNETRER.

FIRENEERETHIZ. BN AEMHERENRUEERRRRS. ARENEERBETLAFER, AR XLE B ERIEMTEEREE
fRIE, BNRIEFFESEEMENTREEMEE. AARENRBRERNTNEN. 2E, EXHHENR. HEMEWNESE, FTESEEE
FMBKKITHERNHEEHIMT. £EMELT, REPHESREAFEBIHEMARNRBEN, REFBRUBENEMRERKS R LT
EELX. BEMBERT, A28 ARBARTHEXBNMFREREE —ERT, FERAESZRERE, BARHEMARERARSSHE
ARSI HNEMREAENRE. FARREEEBSAABEEERN, SAREPAIIFNREENIESTNFEERERERITESCRBURS. 5
BIEFERIF TR

A ISR RE—IAF .

FERIE A

WERWITRERT, AT IESFTRSFEARETREAAMATHIESHHTRS, EARARELFRBFFIURHRERT. MSHEME
AEmEEMESRRS. B, REENSGEERIATIESFR/HEEXARATEFEZHAREVURENENBEEN TR, REFBEDERRE
MAREHERENRE—SE K.

BXREAT

L% I A

S ESTRANKMRBENENE 998 il RUITALIREAE 3165 SEASM M LR RBRK BRI HAE 3 SEY T
REEFAE 30 KE 23 C R 3F

HR4m: 200120 k4% : 518035 HR4: 100010

B 1P A IR E R TR Page 9/10



b/ 4 o
HERE January 22, 2025

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 gtef”;'t'(ins - edt oert the benchmark index b

recommendations BUY m(c))::e tLeaﬁr%osAfxpec ed to outperform the benchmark index by

;Tg (Eiﬂfrl]gz:ni/opattaig;esdar;edriIgctaorrergtairfsgled ACCUMULATE g(t)cg/ck relative performance is expected to range between 5% and
; : o

((:L:irtl(laerisasigtphzr\/r\g;i\s/t:ﬁg)ri(;h Serreflgprgance 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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