FRERE

A& RS RER R NXSNBAHE S

B R

5AT7H, BSRFTELLAER ‘—HRFEMBERIFRT R §
KERBTHELHS.

Wi RIT

‘RBIRR WHERESMTE, BTHRIE KAy RE
FoRD. BIMEBATEMME, BRLFHIAREESR, emMahE
ZRBABRZRK. RXENREREEERN TRTZRTHNEEE
Mo MBERDERE, FMRELTRTETERNVE, MAZMARK
SlFT A MR ESAELFHNBRF AR, MEIBEE. N1E
B, EMBERHEK, MAERRERIEGIFHEKRDBRIA; SIAHRK
HREATNERBRIEER . FARBIARES. BRBEA , ¥
PHBEEENTHERENE LR,

ZHHAERAETRT. DREHR RERTET BFEENE, 18
SBAANIHNEREN. RERSNRNERMR. SUERERSMR
a5 B2 RIEARBRRMN R 78 B2 H E S E =i e
RESY. RERTITE, REASATHEIRBERFNE: OF—FY
AREEE KRB IXACEE. Qi —FERRERARRER ZEXNKEE
Fo M, RABRBAENIFHRLERNALIET “KEES” BME
A BrhERBERHEEFERAREARAEEFLSRNAT [ NEE
FRRYCHERE, BRHRED “KPeES” (FR, ShALSAR4%E
PRATIHRE

KAOSIARKBESAT, ABESTEREBRARIRTHGR. KXET
RERRABESERBARITHNE, XUEANAE KT HE)
RREABS AT TENSSETT R REEAN et RATIZERLIRE
BREBLZRITHIRY FiE, BAM “1+N+X BEREARNX —EH
e RIBERSEFERBNRR, <HR BRE “BEZDR SMH,
BIREMA SR E A . 2 ESEERKEAMEZNFHEF LT ARAES
RETANREN, BERIDEIMER. MARLTHENEFH AR
FRECE KRS IELEESMENNE XESHRE.

B RE RS LA, MiF ‘PREM” KXEREA. iF ‘e
AXE, RREOREEBEN IR WARNFEEE . BRI
BIFTRE N RS SR AT SRR HRERR S ETA. FERE
RIESRELARNRL. KNEZRBECIHHS, RREEESBERSS
BRI R AWM K. Zha THEREBUR R I SLAR L Pl i
EHMBBKATH, BYRIREHESFEBER. BMAHSIEARAR
BIEB RN R NEEREE, 5SS BREERESSEE .

RERR:
5. WNETIHAMER X EE

WP L IR 5K T

IEFRFIRE | TR

FREE

FER: FBIF
HE§: 2025.05.07

SiTImHRES
ZREAL: S0950524020001
T 15026638387

@ 1 xufy@wkzg.com.cn

7k =3 2025/5/7
- ﬁi&jﬁiﬁkﬁ
7140;“024/5 202418 202411 202502
R SR SPR300
ERSRIR: Wind, BR
HEXTR
> AR ENERETEHE—SITHAY
(2025/4/10)

> (2025 FBFF TR &IBE L L AT
BREELREES? (2025/365)

> (REERBHRSRETH, REHETRE
LMD RAE LY (2025/2/10)

P ARNBESWIHBREBWREREIIBE

(2025/2/6)

> (ESGFrEHITRSENR, KFIUSEEID
(2025/1/22)

> YRR+ YR, BT EEEN

MTREFRRPIFEME? » (2024/12/19)

> (RY SR X SR AT, BAHRE
= ey (2024/12/18)

> CMARREF THESWESEIRRANIREN
£ (2024/12/15)

> (RESMBHERE (202411) @ FXS{E
(L th E 2% =48 COP29y (2024/12/10)

> (FEESMBTREE (202410) : RELHM
ERELEMAZEMPERER, SRMIMEX
BE > (2024/11/11)

1. PERZEZEMBIRE 2. HEECAHRNE 3. BRER TTERHNE 4. BATIHNE N ER R TR E

Page 1/5



15 17 LI IR ok TR

ER S
202558 7H

SR

SHAT7H, BESKRHFANAER ‘—HFEmMBORXFRT IR AXBERFTHER
e (TXER ‘KR

BRI

“RXBINR” MEERSMTE, ‘BT IR KA EEHERFE LR 4 ARUR,

R BN ABEBOR “HRRR”, SRS BB~ NEEI ZUKS, BMAFREMMEE,
REZEBLOTFEZHR. BIMNEEIHEEME, BRAZLFTHIAs KGR, SMeRE KR
AWBZK RRRBERTITROENY. EREESRRBRKEZF. ILERIRRBEH
B, BHEEREXNT “RTHRME NEEER. MBERDERE, ZAHhaTNRRE
HHRTEFEERMNE, MEENRREFm e, ML WELREFHNBERIFNE; R
REFHER. NMBE. SHEETER, TERRABIEIFHEKRTERELIA; 5IAHRK
HAREATNERAGHIEER . FRROIPKRS. BRBEEA, , ETRLEEENTH
HRBENE ORI,

ZRAERELETRT . FRKHRIES 2024 FrhREF THEIWINLHPREGE BRI
IR, K “RERTHET BTERNVE, ERRATHRNEREN. REEFNKNE
ZMHRF. BHFEEESRME, AREEMINARPLEEEZER, EELE TR
EEF. ReTEFUR, AABEEFOENEESMERELXRNEZTT. XHx
RUREE (ABRNAEEARESERFIR. AFHEEEFR) MMRES5EM~ 2R
BIEERH R BRI E RSN E S~ TN RES Y. RERTHIE, REREEAT
BERBERFL: Of—FF ARBES KPR FIXACEE (CHPHE 600 {Z27T). &
SRS KPR EARTOMESHEH 500 218 F 162012, SERBATNHELH2RTERE
8 R, RRARABERIMFIESEE ATSERA AR Q#t— SRR B R ZR#%
RPEH TR 10%). REFERAEANGTR> ZERENLEATFHAR, E6 <KX TRAER
feREN@ER~RELFHEREIMNBEN EXNEEAE~LFRT LE, REREFE
MEAT, E—PREMEFRREATG. N, EHBALOIEFRRILE RARELF K
EEES” NER; BhERBERN PEEFERAREGRFIZEFE SN S [ WIEE
BRERXEFEE, KEMFER ‘KPR’ (R, ShRCEHBERRATHRE.

ANEIABKBAEESAT, ABFESERERRIPRITEHHTR. SMNETHELMK, K5I
AFKHREAT. ERRATHREN. REREEFELANEE. RREHIERRR
FEEBREBARITEHHARE (TXEW THRY), XEHNAMEXHF CKXTHE P KHHE
EANIIENSERTIRY REEEN (RERATHIERLLRESRELRITEHNRY %Kit
B, #AWG “+N+X BERB RN X —EHEX . RBILES TERBNRE, <R B
Rt ‘REFEIR S@E, BERIDEMMNLSLEREE. 2EIEKAPEZNGIEH L
RIABESRATHANRENS, BEIRIOEMEAER. MALTHENESL AN N IR EZE L
ERARENIEREESMENNGD KBS HNERE

BREBRS LEEF, #iF ‘Nl AXEREMN. B el AXEZLHS
FEFLHRLFLRNEZE IR, ARRH R ERBERA I ARE FIE BT H.
BLEAIFEENNRHR ST SRR AFHRERE SET A HENKRES
FEBLZERARN. RNZXEBKEIF GRS, RREEESZBERI TR HE B A9 K.
SR RERAREETIERIT. KURT. FERT. BRIBT. KERITERIESHMA
BREAE, RABLRTSERNTHRE . IHFMIEINEREE. RESHEESR
BREZZENFRLE, RUSMBCRAENBNIARY REFEFHNEEEFWVRT: 5
R7TH, SMEESRBEMETR, XURTXTHIFEFEXREMBETREBRL T (RR

Page 2/5



ER S
202558 7H

gE) MFEREXHR, IUREAREMATRARE . W, KHHERBER ERTT
SIS PR EMEBCRSE, BYIRIRSIHESFE BRI EMA A F i
REUEBEIRISCRSUNEEREE , 515 SRl 5 5B & K2 5.

ERLETARRERA, REMABEEATHES. XBBRLHT, RASREXNFZXH
HMLEBRAN ABAIRUEE R LT ARBNHWERE TR, HPRA FHR
ARE. SMNFAHEMENRTT, P RKIABSATEEIANT O, RALHTRERENH
KEREANEETEAM, WERWAEN, £EENBATHESHN L. BEHHREN
HIFR Tt

R R

1. HERZEZMEIRE.

2. HIEBURH RN

3. ERKF TTEMHINEG.

4. BRAWGHRENERRITHXE .
5. M HARBREIMEE

15 17 LI IR ok TR Page 3/5



RIS
i woirs

20254583 7H

53477 I 7 B

EEEPEIES LS BEL ISR EE RGN, USRNIRLASE, M. EMEH ARG FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHE; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A FHE .

REITPHRGR
BRI ﬁéf\i A RABXS B X ‘E%ﬁu‘%ﬁizﬁﬂ? BIERTE 20%5 L L

H p? IV HIES Mo AN EE S 3k TEA AR AR X B K ! CFR MR 2 05 VA LS
B o | BB | B RN R TS SRR A RIS T 5%~ 2002 B
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘—;}a FE | A RAN A XIS T IR R IR RN E RN T-10%~5%2 E);
PR £ 75 H IS 6 3 124 5 PRl A SR (5% S FRER A B AR X B4R KEE A R HE B E R - 10% R AT
TR R) FET [ HRABSG T AT I R e TS | T TR R 6 DA TInRILSEE AR LT AL
PRECIBIE N ER . R ARTIARUUR3004E | oy, | BN | FURGUEREIRE T EA ERE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | AT E AR EIR A T A R B A K- 10%~ 10% [H];
FNETA R LR & TR R SR 500 fE R M. B | T R AR T B FE B (A - 10%L T

— =

BWIESARAT (UTEHRAAR) BEEHEIESNSHEMESRE SRS FK. AT EREAREAREMEIE R, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELRESMARSHERENEN, BRFHARENEL
WAL B R R ERIESMARENRG . BARERVHESEBRLAREN, RARRKRE B FERFTENNF. BA AT DBEMIHEM
P (ATERENN) ZEARE, NEZVEMBEN I LDET AR,

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%.

FARENEEZET ML BN AEMFEARNSERARR S ARENESRET RN, £AARMXLEE MR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABTERIREE —ERF, TEREFSZRENE, BAMEMARERAREDHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 2 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEEFTIERAT, BFELTESEEARS IR A TR STINITEHETI S, Wl MiX e NF 1R 4l 2 DU 4HR BT MEMais
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BX R EAT

i R 13

tih: ESTHARRKEREEERHE 95 b RYTHLKEEAE 165 SHA M it ILRTARKK AR HEAR 3 SEHT 15
REEFAME 30 # KE 23 E C [ 3F

HB4m: 200120 HB4w: 518035 HE4%: 100010

15 17 LI IR ok TR Page 415



Y,
FERE

MINMETALS SECURITIES

Analyst Certification
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Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

) Stock returniis expected to outperformthe benchmarkindex by
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(unless otherwise stated). The rating 20%; _ _
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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%.
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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 wi ill reserve 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 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 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
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