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RITHREEAKIEE 6%, BEHREENHEL

2025 4 5 A, FIERIHEMENRY, % AKERT 6.05%, FHI_EIEHELFPR 300 35
B 2025 % 5 BHTKIESRIH 2.00%F 1.85%. FiER{THEH IR _EIFH5 % 3.96pct,
PR 300 g%k 4.20pct,

BITRRRALGHMEI AR, RETIHHK

5 BIRITIRERIEMMESHAE, BAKRNTRIARRE, ROFIWIT. WMET. RETHKE
fEsTEA KT,
Bz 1. 23R 17 5 A%RM

RITHRA 5 B kEkIR(%) 5 AR ZE(ZTT) 5 B#F (%)
EEKXIT 1.75 234.19 5.11
AR I5R1T 7.73 179.33 7.41
BT 8.52 84.19 17.85
REIT 9.80 42.34 25.56

BRISRGE: Wind, AR EERIEAT

RETEAERAMFHEMTIRRIT, BAETKKEBEY 5%, BMVITUWIRT. FLET.
TBRIT BFERIT FRRIBITIKBIRIIET 10%. HET X2, Bk EERITAMEXREBITH,

BT ERIEIY B 5%, EBOWATUTRIRIT FUNRIT EIIRIT BERRITIK BRI
B 10%. ROGIRITEEKBKEHRSE 3 &, BREFRITIN, ROFRITHEKEDBEL
5%, WIRITWMAPFRIT HAIRITIHKEIBET 10% . BA ABRITREKKEAZ KE,

6 RI[ITH, SHRERK, 1 RTEK. ERERITIIK, A KEKIE4.1%.

Bk 2: RITDRREKERDR (%)

35

30

msH

BiE(%) = 15FHKERIE(%)

FRSR: Wind, 5 ESHZAT
WITRRMEE, BLBREXITHNREMERITELZEHERN

M 2025 £ 5 A RVEHERE , 42 R EMIRITEEGEDATRA, maRNmaRphi
#7179 0.62 {550 6.25 f5, FiES 514 0.64 5 6.33 %

MEESNEE, BEXRTEIMFRNTERHLOMNERE—, ROFRTHRES,
HRE 1T, RETHRE. TRERLSUERK, 50% 5L THRITEE—%. BESEBAX
TUHRERTARIBIZHTHIKAA SR SRKNELE, MUXBS XS RTWIIN
BT TEE LSRR, XAARETRARETIETEBAFR 300 HEHHHME,
TERELEAE SFHEBRN. MEVLLR, BTEEREFMESERNKRABZNRTH
SFPRIRIT MMRIT, TARRHLD LT 20% AT .
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FhERA
Bk 3: SEFIRIT 5 ARTERTREEIER 5 FHEHI
_ L N mER TR
WITRE  MRERPE TEREHE WERERRER mERAH . .
A1 ik aaxiva
EA KT 6.60 0.66 6.81 0.67 87.72 68.26
R HISRTT 6.11 0.56 6.03 0.51 74.24 50.24
AT 6.46 0.68 6.34 0.73 61.43 46.89
RET 6.15 0.62 5.97 0.60 46.45 38.36
RITEY 6.33 0.64 6.25 0.62 64.37 48.63
BRISE: Wind, AAESRIRA
Bz 4: MRS5S BIRMEENE 5 EHEDN
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BWRISRE: Wind, AAIEFSRIZAT
BITHRIRREEIT

5 BN L3kE, BREAKXTIN, HEtERHRITREXSTRE 03 MESR. BEX
THIEHRT. ROFBRTHRERITMXLBTHTRRNTRELFEL2VDETE, B
APR 30 EHNERE, BERBRERAENMER.

Bl 5. 2EFIRITIREEL L

RITHE REE (5 B%) BREE (4 B%) Tk (%)
BB XAIT 4.58 4.65 (0.07)
AR HIERIT 4.64 4.98 (0.35)
= 4.03 437 (0.34)
RET 3.81 4.14 (0.33)

FORR: Wind, BEESHIUR
5 AT EEEIN

FEARBITTHAARSERFE 0.5/ HIR. B2025 £ 57 8 AL, TAMAFEA
METRFIR 0.25 PE SR WRAEEEREERTLAMNERS 2RERR, LB FER
BRMERTR. FIRMNER QRS EFF EENITHN AR, MRS XN ERS 2RE
Bk, FIENIETE 2026 F£1 5 1 HETH. THEARESFIRFMRFHFIIHFERRER
EE®/K, (st migt ke

PEARBITTRASMYAEREZSER, 52025 F£5 5155, TSI MERES
EXR05PMESR (RZERTSNEREZSENESRMAN), TERESHL AN SRE
RARGFEREE SRS P ESR. BE—HTEYUABRBREE, BIORITE=RBE, 5—7
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HERBITHRBRRE, ERBITREES.

LPRIDREANERE, TR 10 MNE &R, 2025 £ 5 8 20 B miHRMFIR (LPR): 155
LPR 5 3.0%, 5 FHL L LPR % 3.5%. A H, NAKITEH NAARTERFIEK, HmARE
BEL 25 DNEA. BHib, SEEAFIEEZE 0.05%, 1 FHEZE 0.95%, 3 FH1 1.25%. 75
RO ERFTAXTEEINTRERTEEETRENES.

HEKNS 5 A 7 HERDR «<EXNRXFESHRBLZRITH AR, BIALE LLERREELN
R, SISABESRERABERL, HUENERYXREARITRRERTINESR A

5HKHIE. HERBEREHAERAR, FRETRHRETHAFR 300 HE4
REEN

PRBEARRNPRPBSFSEAT, SREKBEB/BMRATES . ~HESRENEFE,
ARSEFRE TEREEHPNERKRARET EMRITR. XEEEKITURIEENE
%o

R R

1 BRI,

2. EREFREXRBEEL.
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53477 I 7 B

EEAEFEIESVHSER MEFRES AN, DERAERLSE, Mz, ENHHARRE. EERIL: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .
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PRERIBFERER . Hoh: A RTTLUAR 300 48 | o) By | U T EREIRE TR R BT 10%0L £
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BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,

— =

BWIESARAT CLTEHR K7 ) AFPEIEESHENIESRFEANE Hig. RARTSEBERABEIRRENMAAZ P, KIRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEARHE TS ARFR RS ERER S LUEM X EIEEAE XN EBIR. S5 RER S ZEEME M A 5| A FELE O IESH R TR BT A,
BB A BT IESM R, BEASNAREHTEIFRENMTRER. FHRRERLNESHARRESER/ENEN, hAEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEEL BAEHENFA MRS ARAFMRIEAREMZEERFERTRST. BN, AT ARERE
BAIERLZ HENN B T B ER, REEN S BT RTHNNERHEN.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHTERT, ARF) ARARTIHERBHETREREEERH, FEREFLZRENE, BARXMEMA R R R RE P HE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
AR BEREMRE M S EKIE.

BRRA

1 R E13:3

tih: DETRATKERWEEENE 0 S bt RYITELKREAHE 3165 SEA SR ik LR HAREK B AR 3 SHET
REEFAME 30 # KE 23 E C & 3F
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively ssues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s 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

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report’s date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10% and 10%; ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe 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 w ill 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 partywho quotes the report should contact the company
directly to request permission, speciy 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. Othew ise, 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 aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reportsw ith 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 subject to change w ithout 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 w as obtained from publicly available sources. How ever, 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 sfrives 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 interestwhich 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 law s, 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 aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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