FRERE

3000 {ZTT A IR R S REESUIFEF

R BR?

EfER

SR16H, HHARRMAT BESFHRMRTEHLZ RIREBEZTITHTTEY |
CHE> PEARERINBERA: MAHE MBI E. EMAEHEHE
F BRFREDHERS.

EHRIP

RIFHERSFIEBF. (RIREBRTIMITHHR BEAE  AEX, K
N EENITIREA T, MEERBEUMEBRA ML EEERE, Bd+@E
BEERMNACABRRITEERER, 2ERKRBEBNBERSE. KEE
AERMAMHBNERZFMEZAMS, BREFEE RIBITMNATF it
TE%, #ERRRNEEFITRERITENSET, Bt l-BARNIER
EERsE B —HT A AREREN .

RIRHETRZRE: FUIRET BOMERS . EREHRER. (D) X
PAB#RHT: 2025 FiRR EFHEMERNE ZE WHAR &, FEaZERKNREK
BIECEEZ 2461 o, RIRFIESEENREERLS 20%. RFEFSSEEM
WIREHLLA 15% . BERIRE L 1.28 R, BTt 2025 £RE EHERH
NAUTH, BHEHL S5 L, St UBMIFTERL 989 HHl. (2)

BWAOMWERS: AL LI RE 2024 £ S RPN EMBBORRIEL K8 . ILR
£ 2024, 2025 efe EEIBR 6 FDHREREERER, TN ‘XEAH” TH
ERFEEEME, NMURDHRERBERS, RHERDT RRZENE ZER
Bo (3) EMHBRESF: WAENEEMNBXLEREXAMEAERE, RAE
By, BEZFEHE.

‘WHF” BETREUAXIELE, RMNFTMBRE Q4 RETTEAHEREN
Xt o 2024 F FHFLABFT B EIRE 5 E R 29 1500 2 7t, RiIRS AR R 9:1
BRI SoIT AR, M 2024 FRI#A T A S 4 1666 27T, RATUE
B RESAMIE 959127, 527127, REBEHIHIESH K. 2025 FX#F
PAIB#HT €45 3000 27T, B2 HMGRTEM 2024 £/ 8-12 AE K E £ F,
HEEEY K LEZF VS E0D~ SZE ZHEh M L B#E, M EM
HAEE 3000 ZTAREUTHEEE. NEBAENE, BRMNXBEBE L TM
BTmEAEERNESZ. B LW FTRENERE, 2025 FRE1TT AWM
®we 81012k, XEATRETE. HETHHEMNEESE K, BRIRE QL EH
S BEENZEHBELIRIAL 40N E, Q2. Q3. Q4 N4 5 FE 84212
g 876127t 9111Z7t, 2F AN GBS B E 34401Zt. B T LA
BEHNKRLE. BEIATE. KB XX FNSEBEER, 2540 EES
EE 3607127, EAE REB . FHNEFHBL R 9 55% F 1436 {2t 1301
27t 8191Z7T, 2EX B MmE. AAHNEF XY B R 3000 {ZTHEE
TEUTESEHFEER, BSHHOL 400~6001Z25T, BRINFIHMERFEN
ZEBIRNTEAFEESHAFRN “FH” BEMB.

RERZR: 1. BEEEhRIeSBM BR AR LT ;

2. FERNEFRET KT

B 1P 5 IR B AR T

IEHFRFIRE | TR

AE

Wk: BT

HHA: 2025.03.24

S4B

Eid4mAg: S0950524070001
T 18551983137

@ : zhangnaw ei@wkzg.com.cn
S I0 BUBHE

Fidfwg: S0950525030001
D : 18862755264

@ 1 gusj@w kzg.com.cn

T RM 2025/3/21

36%
26%
16%

6%

-13%
2024/ 2024/6 202459 202412

HE FIRI00

FoRRIR: Wind, B

HXHER

> “TIOMBMA” BREARLF, WERZEHE
HAERHTRFAY (2025/3/17)

> (EEMEXKBZAE STNNER, $E
AR E 3500 Z£ITy (2025/2/24)

> (tETd&7 R, EEPRAED
By (2025/2/17)

> GEBIZBUHBEECK, DR ‘BMHEZE
RIEEZEY (2025/2/11)

> 2025 VAIR#HTE, HHmhshim FTERE%
HTTIREZIEY (2025/2/6)

> CLEDHTIOHERENE, T NEEE
EFraEERZEEMM Y (2024/11/20)

> CEZERENEE 2: FRER R EE ISR
BlE, 2025 FEMMTEE? » (2024/11/14)

> NPT+ ETHEDIERR, 1R mokEEES,
FREMEZTEY (2024/11/11)

> CEIRBEMRETIEES: TRNTF®A>
(2024/9/24)

> CMEFEWSHEE SN IR HIIEE
(2024/9/20)
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RRIREBIENSFTEBR

2021 FRMUHPREF TS IWARIEL, Y REIHELFTLRE R B RKE LG H5 HE.
TES=EE N HFRAEEELFETHERTPHNEENVE, B2% 2022 F& B FiL.
EMNEFRABZEMDAREINER TEUE G A MELNRIRECR, Fik#E 2022-
2023 FRHERRHBAEBREZ BRETHEARS, MIELTHNRE- WA HEER. &
2024 FHIMCKBUF TIER E>FERRE T  “MS FFHAPES LF L TE KA E 7,
BE/ETE 8 RHUFF T 150012 “PAIR#ET MIRIBUHZERM B BRI REIT, 2024 F 2 F134
ZEILL3.5%, LHRZE 8 AUKRMEE LLIBERS.

B 1 hELZEigE

6% -

5% -

4% -

3% -

2% -

1% -

0%

N
"
f'b
P

BRIRIE: Wind, AFFEMZRA

1500 {Z AR B A XY H Bv R 7R iR k. AEFHBEIRSEH, TAIFEREI T A
FHNEINREKRFTEENCIERBNBEEVE. ZEXWHEKHPEIRKEARTELZ FTRNE
NAMIER, XEELERINKFER R £ 2024 F “FWEF HROATRBIR ALK 25755
FEFENERT, SA16 8, AHPRAAT. BSHRARTEHR RIEREMTIHE
2> (TXEHM “BR"), B2025 FMIURMBERK . BEHER PBK. MU Z2EH R
MITIERIRAT, MEERFUMEBARL HEEE, BIERZERRMIE A GERFT
BIERER, £ERRHEBNERSE.

AEENERMAMEBNERESFNEZEMT S, BREFTEBRMIIIMAFETE L,
BERRRNEEETERARNAT, MItml - A R IEE B B3 — 25 Kt
AHEE

RIFEFRZRE: HURSRE. ROBERS]. EAESER
5> PEREMENKFAE: 1NAHRSBRT NE. 2EMAEBRES. 3.5

R HBERGIX =T SOSEMBORE RN E X FRER FEMMMZE . [ RORMENE L F4h R
MLENETEHHEE, KRREERDHOWINNER, mE¥aELENEREE.
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E&2: RIHBITHNEY AFEEXAE

FN BERE
MAE TR FN RS B RS, I MOy Bsohesz: ml Bid, #a5E. R
i3 B REFRRMAHEERREL. SRR
ERREH TS FRAERBHENERR, ARAFSEK. AR REREERESAERTY

HE. BELAZFELETH, FEEXFEHE ‘RAAR « RUZHE
CEEFLIEE. MRSENEERE, SFE=T"FEEEENTELER,
R = FE R BN Z 5o

B HEIRH) B ESHRANTERAFMNEEESE, STREE JUETT EEREY

BRLRIR: FEBNER, RH LSRR

AT 2025 SFI[ZE P RBFTERIBERIXZ] 989 75

BEUBRF D AREEFINBEREFAED S, REEFEELE—HEHREE2 Hx. &
MZE1S T, BMERNMEHERS BITHIE, B20245F 88 “‘AH” KeFEMmE 124
&K, WEREFHEIL 290 75, BIBFET 370 H i, 2024 £49F 1455 FERF WK
BHEE, MEEFLEBL 20%, BRMBEILFL 1.28 - 1. 2025 FHEE3 F 14 H,
EARFTRIFA 130 J7 4.

2025 SEHWEEE Y A, MBI RBLFH G DE MM K « 30 E LIREEHIUGLHEE
A E, FHTMBREFER LRE—HFHEEEREE 1.5 K x. MilE 1.3 X, Mo EHHA
F 2024 A EFERRM LA, 89 E 0 2024 F£34F 20 F EERN B L IZEE ,
Hit MR EmEMEREEE, MNEBRER B LB ERGR, BRET KHE
ERHA. AEERE £, 2025 FRI|R EFEPERNEE BN RIRE, FEERNREKE
FEE 2 2461 T35 R 1% 7 1 S8 B A 3% R SEHTLE 51 20%. [R ¥ & SE B R IR HELB 15%.
BMMELL 1.28 7%, BN 2025 FREFHREWL 434 T, BIREFHL 555778,
A LBEFERL 989 TH.

ZULRBGREBUGR TSN, BT 2025 FREHBEMNRE BRIFLH 4%MIBRK, EFHED
3278 H. HAHeeREtHE 1640 54, BLLEK 27%, BEBIEX 50%, M FBE
HILE] 54%.

Bl 3: 2025 £ R LREBREHWIUY (MERTINNENK, RERTHERN

iisna 5-1075 2077+ LR 5-107 10-205 207+ - #hrix ;158N 5-1075 1075+
BH MORE 84%~92%  90%~95% 93.5% ME  BUhE  82%-91% 89%-~94.5%  93.5% RHZE 94% 80%~90%  87%
HEEEZE  80%~90%  88%~94% 92.5% FTREJRZE  78%~89% 87%-~93.5%  92.5% HRERZE 90% 76%~88%  85%
iR 5-1075 207+ i <10fF 10-205 205+ iieiva 5-1075 10-205 207+
T MChZE 84%~92%  90%~95% 93.5% IT moEE 91% 89%~94.5%  93.5% ST WOHEZE 84%~92% 90%~95%  93.5%
FREEZE  80%-~90%  88%~94%  92.5% FRERE  90% 88%~94% 92.5% FRERZE  80%~90% 88%-94% 92.5%
iz 8SHFLT 157+ Lena 5-1075 10-20F5 205+ ieiva 8HFLT 8-20F 2075+
3 HRHZE 90% 85%~92% 91% w|E O MOEE 84%~92%  90%~95% 93.5% I'H ol 91% 86%~94.5% 94%
pis3=c]
HRERZE 88% 82.5%~91%  90% FraEEZE 80%~90%  88%~94% 92.5% FREEE 90% 84%~93.5% 93%
i SFLT 10-1555 155+ Mz 5-1075 105+ " 6-10F5 10-20F5 207+
BR HE 94% 86%~93% 89%~93%  91% TE WAMZE  78%~89% 87% M WOMZE  88%~93% 90%-~95%  93.5%
HREEZE 92% 84%~92% 88%~92%  90% FEEEE  74%~87% 85% FhEEZE  85%~91% 88%~94% 92.5%
Mz 471 15-2555 255+ iiz0a <55 5-1075 10-1577 15-205 2075+ - Z—
"R MSMZE 90%~94%  89%~95% 92%-~95% 94.80% PR A 90% 86%~93% 91%-~94% 93%~94.5%  93.50% 74%
BRT
HEERE 87.5%-93% 87%~94% 91%~95%  94% HAERZE 86% 82%~91% 89%~937% 91%~93.5%  92.50% 70%

HRRIR: REARE. BFT, D IESHRAR

15 17 LI IR ok TR
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MRENEEREIMNELEREAEREE

BOBERS, b ErRE 2024 FREFDH ERRBERRBLBE. REESRBBR
ENTHRRZBAE. EREE, BTUXEERSK. HMERARRKREENSET BT K
AEENFRRBRAAEMBRAFRE R R— AT HBERNELUARBEERNS T XTER
EMBZEFRK, FIHpRERE B ERERNNOTA A, JERE 2024, 2025 5%
FEMIEE 6 HAFRERERNR, M “XIEAH” TEERABEEBEM, Rl 2024 £3E
EIELZ 1 A NEEEENR, DEREXEHETRERNERK . 20K H B D H BRI,
FRERD FRERBERS, BEERDRBENTBERS.

Bl 4: db EIRMERES RBEBUR
W iy
2024 FEEALEREEMER 2 F MR NE B,

= 2025 FEELEREE VLR 4 TIHRERVNE EET.

I SIES RINREUA 720 A LA, TTEERTE BEER.

AN 2024 FEANARE 1 HHEME B/ NAFEEEER, BINHESEE.
Habict 2025 FREMEIHBEEFNER, FBRARDFRUNFRER.

FRRIR: EWBNAEN, RFESMAR

MEERER, FRNEETG, BE_FENR. FTEAELRES, SHAMNSERE
ML, RERRRENSEX A BREN - EETE. AERTHANGNS, SR
k. WS, THEEE, BEAEXMSEHTHESERTHERES. —F%
BHEAERTHEENARNS, BE -FEMSEFERERR —FEDHERZR,
B=H-FEEATAANTEE-FETHNR, MMBSERE, FAEHR, 4
MRENREDE TANE, BIDANER SRR ZE, —FEX5BEESAK.

‘“WH” REFRUSHESSF, Wit Q4 HiRA TERFR SN

BT E 2025 £ pL B H 5 3000 Z ST Al G RIAST S £ . 2024 FF-FRARBETANE
KEHF 5 E 729 1500 27T, RiRS AL IR 9:1 YR U SCAT Rtth 248, T 2024 F Rith & i %
WE e 1666 27T, FNTNEIRZE. REBSH W 959 27T 527 27T, EXEMH M
Ko 2025 FZFEFUARSH RYEB K % 3 B ik 2% 3000125t , B HMERT EIM 2024 F 1
812 AEKERF, PMNEEET X AHEHZFHIFEE” RZZHEEMIEAIEHRIT, M
EMRIAEE 3000 2T B EEFHIHEE TR

MNEEBRERMNRAB LM THNETH.EHEGEMNES L, 2025 FLFREREESYH
3440 {7 5T H0 3607 {27, ¥ Gk 0 K4 ¥ 400-600 {Z 7T 2 {5 o

B LM TREENERE, 2025 F425 TEAMUER S 810 27T, TEZATRETE. FTH
BRPHER K, RIRE QI A TE. FRENFEHEFGRIALE 4%NE, Q2. Q3. Q4 N
DAHFE 84225t 876427t MM {ZT, 2FBUHMEEFE 3440 (27T,

BTmERNESKXSANESZE. BEIBTE. KRB RE. FIEBFRNHEES R,
EEEUFERE 3607 2T, ARTE2AHM 30002 THEEMERANRA. HPRZE.
KE FHIFLRmonTE 1436127t 1301 {2t 819{ZT, BREEMMM ML, =
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FRENHETRIAE] 2.97 12 T.

Bk 5: 2024 £, 2025 SR S MAHEHUNE

B{: {2 2024 % ME& 2024 & 2025E 3 &ER 2025E &
SR 959 9200 1436 13786
BEIETE 6.5 37 42 244
KE 527 2700 1301 6673
R 175 1200 410 2808
FHNEERD = - - 819 6190
&3t 1666 13137 4008 29701
R B 1500 3607

BRRIE: REBUSM, SWEE, Wind, Canalys, AR IESMRATMNE

AT 2025 SR EM G SE 1436 {270, HRIHEML 1.38 T2, 2024 S5 F LB
WHENHER 9200 27T, BEMKLA 13.9 T, R 2024 FRERREH/ERE H 2 5
290 774m/370 4R BHHTREIRLL B 60% . 3RIK EHFH R F/MAMED B 2 5 T/1.5 T T
B EFTHRERE/NMZES S 1.3 It/ BT (F & 13.9 5 T2 ANERY R 80) sk E,
2024 S ENL) 959 {2 7T, 2025 Fi% iR _ESCNE R R K BT 434 H4 . B ERT 555 75
WNE, BENESTMATT 1436 27T, RBEEME 13.9 ATITEREREHEN 1.38
FiZ7T.

AWMU 2025 £ B ITENG ST 42 2T, WRIEEWMY 244 Z5T. 2024 FHFHIT
ZPAR#EET 138 54, *MEEE 6+{Z7T, BRI EHE 3712, BHE3I R 18 HR BT
FAIRBFT A BEMRE 2.7 HH, RiTRIEEEY 12273, RIRZRREH 2.5 7. 360
R BERWATI T BEEM 2710 T (&% 2024 F) HH, 2025 FREBITENME
My 42127T, HEHHER 24412 T,

BT 2025 FRABIMESH 1301 25T, #HahHEHL 6673 25T 2024 FRALAMR
FEENHER 2700 (27T, $HE 6200 FfF, H 1 REERRA AL 90%, 2R 1 R
W 20%. 2 REERANY 15% 1T H, 2024 FREMME ML 527 127Tt. 2EREHMNIES
F43 2023 £ 8-12 AHEGA S FRAHEMALLE 43%, Rk 2024 F 8-12 BRI 5 HI5H
B A2 F R HERR 43%  NE ASENEE S F R/ \AERBHE 12322 7T
THER 6318 27T, FIBIIE R 2024 FHEH AT 668127, RIR 2025 FiE ik % )\
AEREBEFRFTHEEEER S S BTN 53% N E, FHWIIKRAIEEEH 69 2T
EH 354 127T. 2025 £ 12 KR WA LS LY 1301 27T, HEH66731Z7T.

B 2025 FRRAMGSE 410 27T, HRIFEILY 2808 27T, FAEH 2024 F 5%
HUELE 175 27T, BFRFEATMEESEHEME, FIL 2024 FEHMEESHREH
B IAESE. RIRREAR TG STMEEMERBIRTAM, HRMEHE 2025 FRE
HUELER 410 125T, HE[REHE L 2808 27T,

BATH T 2025 FHE =R MW ESH 819127, HEIHETL 6190 2T, FHNEHI~H
ZXMEBHAAEMAELURMET, RIHHEHRBHE XK. 2024 FrhEFHLHIKRE 284 28,
HA#) 65%fXF 3000 7T, #ZIEM 15% %M, 29 18%MFHEM7E 3000-6000 Tz &,

A% 500 7T, fBigFHLANE. SHEM G ERD =R AR 82%, ALUT EH B A
£819127T, HrNHER 6190 27T,
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20254 3H24H

RIFELEE, 2025 F£ S EEEL 4008 25T, 2R 91 RHBHRN, dRELF
3607 27T, WEBETIAM 3000 2T Be. MMNE T3 B7R 3000 {Z7THY PAIR # 3T 3%
ERNBUSHESFHEF K, KYHF400~600 (ZTEAZAME RO, TAITH M ECF £ NS
ERYRER TERERSNTTX “WH BERmME.

R 3R

1V BORER RIS SR KA K Fl;

2. RMEFIRER KT
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N EEEH
hERH 20253 24 A

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 .

REBIEEZ A

BRI ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

e

X#mHR 6 2 12 MARREN TR, 1R ﬁpgﬁ FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H ISR 6 3 124 5 PRl A SRR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE ISR, Hoi: ABTIZUAR 3004 | o) B | TUTERERS TR R BEAOKT 10%0E;

BonEA; BRTIUBEERNEL, KB | g | B | TUBTULERERNTEEREEAKE-10%~10%2 [&);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE

HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR

B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL

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

SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM

fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE

TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #

BIEFEAIA 20 2R

RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.

BRRA

i R 13

fih: ESTHARRKEREEERHE 95  thib: RYTHLKEEAE 165 SHF M it ILRTARKK AR HEAR 3 SEHT 15
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.

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
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