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O ZE R A S B . 2024 7 ARRENVSTEA 2 VEAER 2025619

NERAERT —RELSHENEY (R SERESS ) | B EmR o IR 99.179.16

R T BRI UL & 4 B ZEUE— 2 R F 2. A A BB 1) 99.179.16
BrEfamER (%) 54.04
BREFEE (5T 541
FREVEEASHETRELFUSEER. TREVESASTHIMEE  wax (uan 30472
NERE TN IHERESNHERB AL . 8 E 2024 F£5, HESER KR TR (437) 2.07
% 175359.38 Filis CASEM) , UARIALUN REEFHE 50 . & R0 o Py

60 F7E. REFKFHE 30 b, 4, EEBAREREHAEAEME = 2%
HItE, Kot—PHNERFLEESTHREERETUMIEK. -

-18%

BAVFN A BFE 2025~2027 () EPS 43509 0.241. 0.374 M 0.606, mhzs sl = TN
PE 535)77 47.34. 30.59 71 18.86. R AIENERNZEEEL Kbk, MEIR.

BB A SIS TR PR 0 TR 4, I F R e 2 3 7 3R e e
MEEMEAS S ETHEKEN. BABEAT “TA” T4, FRFOR: Wind, SR
HETR
> (EREARE I THFIE—E P45
TEIRFN AL LRI RZ Y
> KRR 46% B L2 BN R AR E = s
ERBEFEANEY
> «HEEKEIRE: EEASMIMERBAR
MHEEFEE>
> (NEIEH—E S S REER AT ERE
TRy
> (DREERN: REREMHBRARHEM

£? »
» «(Tesla Cybertruck

FERMATETILIS

RBERR: 1 SE5STHEMEXERRER, TRESENEISE N AN AR .
2. NEABEEFRERETUE TREHE, ¥HEELR.
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BIZR 21 SR AT U AEEEAETT 0.7 oot s s e s ee s s s s es s eeee s s eeessseeeesnennenes 3
BIZR B0 B B AE EL ETE T oo 3
= Iy 7 s OO OO 4
R R e e A e =g e B ] o PO 4
ERG: EE ST T LR B I RL BOKG/ZE oottt ettt 5
Iy ek =gl el 1y <<y < N = OO 5
2 T s =TT 6
Hx9: FTREVS)IBENEE S AT IR E A oo b bbbt 6
R TR ol = | k|1 = OO TO OO 7
2 R IR ol = L L )= OO TP 8
B3R 12 FREWEEEFIZESBTTAL (JIM) oottt b st b sttt 8
2 R T == 2 g =0 b SOOI 8
2 R = =3 .. = SO 9
B3R 15 FE R R P R T R ZE B AT oo ettt 9
e LT o= | g et 1 OSSOSO 9
2R 17 T B B B TEZE R ittt s A AR e AR ARt sA ettt te st 10
R R e = S = ey OO 11
BIZR 101 R Bl o B B oo eeveeeeeeseeeeees e eesess s ses e ses s s e 11
BIZR 207 AT EE A TIRT Eorvveeeoeeeveeseeeseeseeesees e ssssesesesseessss e ssss s s sss s e s e s s s e s e 12

B PR A IR A AR A Page 2/15



B 1P 5 IR B AR T

FEESRIERRL

20256 520 H

1. A& EMEERARI I RER S SSHBHT IR

11 EESELAFEREIBEENEFTM

EREUMHOE, ZAStBaSNHERRELS. et AZ91D KELEER 127Mpa/
(glem®), MRA&SE A380 RILLIRE(EH 117 Mpal (g/em?), FEESMILBELLEELS

8% N TFHREFAENEN, BB ERREARE. EESERK—BNBEE, #%

MERZ = TN, EaENEFmREmng.

Ex 1l #A25HESEMEE

BEOe5RGSNLEE
MR | MRS | BE g/cm3 | HASEE Mpa | EE3EE Mpa/(g/cmd)
#he AI91D 1.81 230 127
A% A380 2.74 320 117

ERSRR: RESWN, A USSR

MITU SR ARRE, HFESRHERRALUAE 30%. BHFEARNEMN, 6220
ERRAEAEZHNT0% BATEAMLARE SN ESHEAESNNBLELEXRF0.7 /Y,
EHEEENEFERSETHEaE.

Bl 2: RERATER/NELER 0.7

THEE g RARSHHNEL
HEdE m P1 P1*m=P2*0.7m
#E5% 0.7m P2 P1/P2=0.7

FRLRIR: RESELKR, BHIESHRA

BT, eS8 0E. BMHE 2022 FFATUTEL, MBNNEBETEBRZES
EMKHLTEENE. BRERNMECERE 1.7 Ho/i, MBENSUEMERFE 2R
TALE. HEENEFUELKITBEES. MM 2022 £k, HEeRNEFEES BN
BEEEET 0.7, HEERFHEEELLE.

Bl 3: FIEMELLEER

mERMEL SRR/ BREMm)

BEBRIR: SMM, RE SRR

Page 3/15



FEESRIERRL

20256 520 H

B 4 FRNREBNL

BERMEESR (T/iE, S1EEB)

50000
45000
40000
35000
30000
25000
20000 WAM
15000
10000
5000
0
2022-02- 2022-07- 2022-12- 2023-05- 2023-10- 2024-03- 2024-08- 2025-01-
28 26 21 24 23 20 15 14

e Aluminum(CNY/mt,VAT included) Magnisium(CNY/mt,VAT included)

BRIKE: SMM, AH SRR
1.2 5 ERESSBE 5 SMTEEE

BHIERABEAEERY. BRFEASESIZRPELEERR. TAEXRE. RES5H
EXEEMERITETEEEMT SN, BOEREREUBATHRES. BN ASME
hAEFREXE, RAZEA 14147 A/ %,

ER5: FAeERNRATAHEREAY 15kg

THER HiEE UFRRER | EHELE &it
THEE
0.55 ~ 0.7 45~5 9 14 ~14.7
(kg)

BEBRIR: «BEAMRNESSTERELNNA ¥R A8 IESHRAR

FRSEAERRONAZTETIE 78 A fT/E. SFESEAFNNAHR EEEMNEERFTA
JUEE BT SN REREN . Fe SR THREITN HEEHAER O,
BANEHEEN 14 2T BES LA UBRNEEENHRAN 10%, NA0RXFES; B R
RHRENS6 AT, SIHBENANT4-78 AF/%E,

FRSAEXEAELRTEAZE. BRBESNENERZEASNASTHEN 14147 2FF
1%, REMNNAZEN 74718 X71%E, SN AZE 7 88-92.7 A fr/%E. 2023 £ENH
EHREENEESSAMAESITN 19.21 7, 2023 FhEAEHE 3009 Ha, HAMMG
THERZEMB AT AETL, FTHSREAEN 638 AT, TRTEAESENNEA

2231
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WP L IR 5K T

FEESRIERRL

20256 520 H

B 6: BASHAEF CRRNAGER 1KY 78kg/%E

R
FHER BAEE A1 * D)($ N AAETT
FHEE
14 40 5~6 74~78
(kg)

BRSRIR: BEUEASRBAESTEZHR X, MEM, EHM, Oy iEsmRm

E®R 7 BEaERMHERELNRATEE

" { v ’ Vo 1
\‘g; E oS

Steering column

M Inner doorframe

RS

Shock tower P

Console frame

- N

s
it
meide \. Ty

- ;
(._ L g pr— - r
e P 2 bt
s @ A B - / / pros
Control Arm B Motor shell Body EEe SRR steering knuckle

bracket

Subframe Seating frame  Seating Riser

ERSRIR: EREL, AT IESHRRT

1.3 FESMMMEEERS T N AT

MBRDRETIWRSERN ARESE, EXFRABRREXE ERNARKE, KBNS
SERAENTAEERIEFERNE REXXEABRE BT BN K. < Frld
MEMRE, REARRETHESSASHNMEREEZENEE. SHREETE, Fa NS
UKERARE, NMELEZEEESHENEUEBHBLEES, RMEZIULBHRTBERAZ
R B, NESRESEAF LIZRAATHARE, TE5EMME T FRF-EEm, U
BESTHAERRIBPEBHMABMNE. WREES SN IMESIRS, BAERE
AENNATBEEMNERIZAGR 14-14.7 RFTRFE 88-92.7 A7/ %.

BESERFETIWARKRNTIZE N T AEIA ] 236 5 M/F. %R 2023 F£HHEREHE 3009
B (APHaeiRzE 949.5 i) #iTNE, ST, MBEERS SHEIAT 88kg, ARk
BESERETIVHNATE RS 236 B, RPEITRERATMH, RR 14kg/ EHH
BNE, ZFEaEMNERETUNTGTE R DUAE 4275 .
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MINMETALS SECURITIES

WP L IR 5K T

FEESRIERRL
202546 520 A

Bl 8: BAESMEMBRE

BiEE (mg - cm-2 - d-1)
BriEERAS052 |

seenss I

0 0.5 1 1.5 2

FRSOR: DRER, B ESHRA

2. FAERSEY AL ERESS S B

21 ER BV LHNEE SRS AR ETIER

BESHBEMEBHEAEHET BIRFTEER. 2024 £7 AERSIVSLIKAEI R
BRET—REAEFENEY (BN REEEaEFE), ATFRNRBIMREFTE 5N
BEMIFARRARDNE (KLHR) RE), BIRFTEN THHNMEEN2F T HBE X
B XREFESEHENTANELHATEEREVHZESSMATEMESE TRE, AUAETS
SN ITRMEST BUA AT X I

Bk 9: EREISDIBHES LS SRR

RRLRIR: WHHE, AN ISR

22 FRF I RBES ST HMEE RN EREE

FERBEWFERMAL. A7 2002 FHRINERIHESFRADI, 2004 FHRINEAER
KEHRERSHZ ALY, 2006 FHRAERIDIHAEFESEMRIERAH RGO, 1
o, TRREIDERERAEMAERIRE". “bURKARH L FHFMEAFER, KR
CIBERNARETES “FRHELECFSSERED” STREBLREIFSTREH
‘GEERIIEW SAFTEHFE. AEME, TREVHEERAFLESAEE S,
BHEEEEAS. HERSSNNE RES £FmTh. 2023 F £ FFaThkH B — &k E
SHEHMEBEEREBREFEFSELE BT I, AAMEANEESHEEE RN
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E@ FESEIEREL
B S 202546820 H

A F AN TR 2

ERSFWMETS TH~RNARR. TRER 2022 FRAFREIVARKR. TREFAK
HAERAREF LIRS E, WEET, FIMERAE. NMESE. BREENTHR
SMBEERFROFELARR. M, TRERATRSFEFEWNFTR, TUHIREM
FHRFERFARS M. RIEEREEEVIEMMNE, RN AREZFNFLRIE. NS
THENTAREERFLEEPHB LR F=dm.

3. ERBRUEHREESTHRLTR, "MEASRREKESERS

FREVESET RE. BHAEG. B4 BUHHEN~aMELE LN 7E, HEEENS
B, REERREESRERELIIE L SATHN BMARE TES HRIE.
Bk 10: TR =IHRF

EREBERAT
21.53% ﬁlj\ﬂﬂ o

. E -
1 1 o 1
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AHEAEH00ME, TR
I FRA0TTIE, AiHREGOTTIE, !
EEfEMNSEALESE 4. |
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BRERR: EREN, BFIESHRA

3N ERBEVESN BRLENGR
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B 1P 5 IR B AR T

FEESRIERRL

20256 520 H

R ST R R BTSRRGS0 B, A 3R WAE A 34517
FMAER A TS YIS 131978.13 HlEE = AXH BN 2 #8545 8864.25 HIE A = A
KE K, PAEERES A 17535038 Tk, BT REL SBE 23147 HE. AT B
WFFRBEAG- A SR TR A .

Bk 11 EREVET TR

WH S E R

ARAT RN ARMEAE 34517 e, kFIEns 12245 Filt.
RAZE | BRAAZRE 11133 5t

HZE | 8864.25 AMEAZEARIRA

TYEE | BF 13197813 FHEZARIRE .

ERSRR: ERESEWY, AT IESHRRT

32 TR B UEKRETR

2023 £ 8 f, ERBUMERBEAAKRRFEREAGRLBEBRAEMIN, W7 UBREF
=30 A EmRESEET EAREIE. BZAEFREMA KA S Mg038.5%,100k g (&
BFTH 75% R REEH 21.4kg, RILTTE, BHESKHER S H RERELF 790926, B4
FE—ME R EOHAE 0.926 MirEsk. EE BRI 30 HMEAYREEER P RETITM 2026 SEHFIRIR 7=,
FREE ERBUE R LUMRE 30 FTIERY JRERAE P XS RE B K.

33ERBIVEENESS~#AER

ERENEESR/GESTERE, BE 2025 F4 AK, THEWVHE 10 BHEE~ER 20
BHZEESrM. ZIMAREENATE 5 AHERE~E. £AGHE 10 FHEHEM 1075
MEAE. EHHFTE 25 FIEREM 30 FHke £~6. £FEFERAR, &1 REM
BEEESR 2 HIAE 50 FHEF 60 Ik 7= GEEL 5, REF Y REIMABREN 5 &,
BESRY R ~/EM 3 5.

B 12: ERBFVEESRE S5 (T

A8 R &it
By (Fom) HHESE | AAEE | UEE
Rk 10 5 10 25 50
#he 20 10 30 60

BRSRIE: ERBEUAE, BEESHRHR
B 13: RREW BRI

FRLRR: EREL, AAIESHRA
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B 1P 5 IR B AR T

FEESRIERRL

20256 520 H

3.4 R R W EFHEMFTELS BHEHR
FREWCDAMREA S EHRBRE 3770 FRE B RIHHEHLE K074 3 T7 0
1%, HTERR. £H. BR. M UAESRN, ANASEAEF LG SIERANED.
SIMETE EMHTEE 1000 J7 LUEMITT R B4 HE

B 14 EREVEHM

fat =4

A bat A il ] o #
x x kS B *® E e}
3 = i i 3 =
Ed #* el B B #®
1 = =
X

#l F F ® =]

= & & T 7

A S S # %

B 5 B = Bl

E =1 3 k-3 =

* 53

wRSRIR: ERELAE, A IESFHRM

BrER~MmEE 20 Ht. BRTHESEFFRZI, TREVHAERR. EHNE NS
EF A rEit, F 20 A/FEEHERFESA7E, RNAREEIMAFIEEAN
BESl. EPHBEREN U ZNA THRBENEEELNERSL, ERMEREEREN
BERAMMBS, FABRZIRMRARE XS, 2F RERE, AL EMERENEH .

% 15 FREVHEFREPTREB T

[ |

# fis = a = a
B 3 % E2 %

| ES B % it i

R % & :: gl 5

& = 2 % [ 1

= 4 B A

& i Bk %

8 1

ERSRIR: ERELAE, A ISR

B¥&k 16: EREVFE=RRE

% = {

B b AT AR Bt B
th
e, 2, B
VAR RGBT YU ARA- 7i% ABS A B IE.

wERSRR: ERELAE, AT IESFHRR
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B 1P 5 IR B AR T

FEESRIERRL

20256 520 H

3.5 ER VAR FAXMNT ATV ER

EFERFWSEHEFENLIRE P ALZRBEE. TREALSERNMUIRHZE, A&
RFMAE BPRXAMTENSER]NBER EE2023F I ENEBERZEERE,
FREAAETERFY. ERFEVKEEMEANHNENHERDS, ARSEAEIRER
BT ZRBREESEXRR. INFARRERFLUNES EFRERETUNET G,
RHET REFNE TEE L.
Bk 17: EREVEIEEFD

“s @ [FE=
X &
IBSE
A\ X )

B , !D
LOTUS b
\ LEAPMOTOR

wRSRIR: ERELAE, A IESFHRR

35 84

ERFWHEES SR 20 At (B E 2024 £]K), weEHEA&e~8H (39.68 F) Slt
£ 50.4%, HEERFEESEFHENL KA. FILFEARME RS 8EBZ ™ &
REBEEETR.

ERBVACEETREFRES . AATLTENZE. THFEAZERAASL, 1
ZGHAE 8864.25 HIMAZAKRE L RHERME 13197813 HMAZHKIRE 1
AAZENE 34517 FRUAHAEZ AR . M EAZAER HRATIA 17520,

ERSFVREMEASHRTRERE . AR BATHHHE 10 DR 20 HHEESS~8E, N
EIRIFEA SR, Tt ARRF=RERT A 50 LR 60 HiEkEE .

ERFVEFSSSBOFETRRIHBR . HERHE 3 AN/ FNEHRES ST,
SIMNEEEMFTE 1000 HR/IFNTT BEB R M, F 200 THSMHREEESERAER
Iﬁao

U ERBEF~RENIRE, ARILESERZELEES STMOASUR T (3500 2 5k {12
HT R RE,

ERBFWHLNHAMESSBRT MR OB, AREREEETHMN S FIEKE HBRR
T 7 R
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ﬁ FEESRIERRL

20256 520 H

sssssssssssssssssss

B 18: ERFUIBEFREARTREDE

FERETER 3% B (M)
BV HE ARERBEET 175359.38
BRI REEF R 10
EETES e 20
BBk
BHAEEFETRE 3
B E R SRR 10
50
60
RRKF=RE EAFHHFE) -~
1000
T RETHHBR HESTMHE 42~236

wERSRR: ERELAE, AT IESFHRR

4. F R EF TG E

4.1 XRRK

RRFREVIE-RMER M, AFNBENEASHEHREASTRBERENE. K
NN AR EE R 2 2025 F£5) 2027 FZESELHEM, FUN 2025 Fr=gi =1L F| 25
Fa 0, 2026 FFFN 2027 F FEaE S AN EI 35 5 IEFN 40 B, XFF BN, TS TR
Sk 3 FHEFFTE 17000~18000 ju/MEAH. $HESFETITARREZFHEFRIEGM RS
B 19: TR XEBR

2024A 2025E 2026E 2027E
X BAerE
& () 20.00 25.00 32.00 38.00
& WA (A7) 343984.85  432500.00  563200.00  684000.00
A (A7T) 306481.73  400000.00  508800.00  600400.00
B EesrE
& () 24.95 25.00 26.00 27.00
& A (Ax) 394998.17  407500.00  434200.00  448200.00
A (A7T) 350481.51  375000.00  390000.00  405000.00
2 WA (AFE) 159272.97  140000.00  140000.00  145000.00
fit WA () 136197.69  102500.00  112000.00  116000.00
& WA (Aw) 898256.00  980000.00  1137400.00  1277200.00
W omA (B 793160.93  877500.00 1010800.00  1121400.00
HRRIE: ERBUAE, AR IESEMREOUE

4.2 BF TN ETFER

EREVEZFAESTRAENFERNANEELENGR, RNEFAFERSSSHM
MRS T TSN AFREMEREEKIEATLELT, TFRENERERESRAS

1B LRI LA IR R TTEH Page 11/15



FEESRIERRL

20256 520 H

TMUAFENZESEFEASTRETEHEENHR. N, BMNERTEBESEHR
LR AR SR I ATEF R fE A AT EE 2], BREABERSHHLEIRR AN E
Bl ssEE.

FAVFN A B FE 2025~2027 £ 19 EPS 435 79 0.241.0.374 §10.606 , 5175 PE 43579 47.34.
30.59 f118.86. ~AIENERNFEE S A, EMET KR . FE2FENT. &
PREFZEMET 7S, WEAMNRESEMHERASFEAEREGE 5 BHHEKE .
BXERLT “EN ¥R

B3 20: WLEARIXSEE

PE{EXEE 2024A 2025E 2026E 2027E
7 =B E 002085.SZ 61.59 33.98 29.05 25.36
BB sS4 301398.S7 46.21 35.52 28.04 24.85
SCHUFE 1 603348.SH 64.66 28.15 18.13 13.84
JBF+£H 603305.SH 29.48 22.69 18.24 14.83
PAEEE 50.49 30.09 23.37 19.72
Fa Il 002182.5Z 70.06 47.34 30.59 18.86

ERbRR: EREUAE. wind, AFIESHARATNE: ERELWHATIESMHAAMNE, Hftdrgs wind —S4R 8, HiE
HHA 2025.6.10

R B #R

1. BESMEMREERER A, TSP MEESEN AN,

2. REIBAEFRERETIHE AIRZHE, YHEELRE.

B PR A TR 25 AR TEH Page 12/15
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MINMETALS SECURITIES

FEESRIERRL

20256 520 H

FERE
FEM SR
2024A 2025E 2026E 2027E
gl (BAT) 8,983 9,800 11,374 12,772
K HR(%) 17.4% 9.1% 16.1% 12.3%
BB ABREESFE (BAT) 160 239 371 601
B R(%) -47.9% 50.0% 54.7% 62.2%
SRR (TT) 0.161 0.241 0.374 0.606
EBEERER (%) 3.0% 4.3% 6.4% 9.7%
T & R B RN
FAzk (BAET) BEhkk (BRI
2024A 2025E 2026E  2027E 2024A 2025E 2026E 2027E
Bl A 8,983 9,800 11,374 12,772 BmEE 245 1,950 3,181 4,343
Bl AR A 7,932 8,775 10,108 11,214 T H LA 0 0 0 0
EF 1,051 1,025 1,266 1,558 R YRR 2,152 2,178 2,528 2,838
Y%E A 1.7% 10.5% 11.1% 12.2% % 1,488 1,633 1,881 2,087
L4 R N 44 45 55 61 SUENEEN 116 132 152 168
% el Y A 0.5% 0.5% 0.5% 0.5% Bt E %= 718 820 966 1,103
HEEM 28 28 32 34 REBEAT 4,719 6,713 8,708 10,539
Y E A UTA 0.3% 0.3% 0.3% 0.3% A E SRR
EE#EH 211 206 216 230 BEEEHRE
%E A 2.3% 2.1% 1.9% 1.8% KHARR NI A 1,245 1,233 1,220 1,206
W55% A 107 95 161 177 BRI R 57 52 48 45
%E A 0 0 0 0 BEEEEET 3,922 3,961 3,955 3,970
BEERERE -60 0 0 0 P54 717 727 741 757
NRAMETEE 0 0 0 0 Ry 94 95 95 95
TR -20 -20 17 -13 AL ER AR 102 101 96 95
B FE 180 273 421 673 HMIERIE R 2,695 2,702 2,686 2,687
%E i A 2.0% 2.8% 3.7% 5.3% BBt 13,552 15,583 17,548 19,394
2N 8 6 7 8 FEEENEN 2,707 3,367 3,727 3,847
FHEBE 187 280 428 681 NAFERTR 996 1,097 1,264 1,402
Y%E A 2.1% 2.9% 3.8% 5.3% ST 3 3 3 4
FFERiEH 29 22 34 54 N A ER T3 A 77 83 95 104
& H 8 158 257 394 626 NFE 26 29 34 38
R FEBATREE 160 239 371 601 Htmrstafs 1,086 1,036 1,058 1,073
B A FENABET 4,895 5,616 6,182 6,469
DEAR RIS -2 18 24 25 KHAER 2,243 3,358 4,473 5,588
EPS (5T/ER) 0.161 0.241 0.374 0.606 NATMEL 0 0 0 0
E&RER (HhT) BRIEFr SR S fiR 26 25 25 25
2024A 2025E 2026E 2027E HithIEREh A fR 221 231 231 231
ZEENME TR 1 895 588 873 RSt 7,385 9,231 10,911 12,313
SR A 1 -20 17 -13 AR FEAE 5,338 5,506 5,766 6,186
KHARR IR R 12 12 13 14 DEBR ARG 829 847 870 895
T B RE -398 -10 -15 -18 BRI 6,167 6,353 6,637 7,081
EBFEIRGE -513 -515 -520 -530 R BRI 13,552 15,583 17,548 19,394
Hith -884 -10 7 7 B AR
BB ETE TR -1,784 -542 -532 -540 2024A 2025E 2026E 2027E
REmE 0 0 0 0 EPS 0.161 0.241 0.374 0.606
AEA & 43 0 0 0 BVPS 5.38 5.55 5.81 6.24
RITEFAEM R 1,531 1,775 1,475 1,235 PE 70.06 47.34 30.59 18.86
LB -203 -333 -305 -411 PEG — 0.95 0.56 0.30
Hith 270 -92 0 0 PB 2.10 2.06 1.97 1.83
BB ENRME TR 1,642 1,349 1,170 824 EV/EBITDA 22.70 19.64 15.18 12.59
DL ERE -123 1,705 1,231 1,162 ROE 3.0% 4.3% 6.4% 9.7%
BRSGE: Wind, RE-EERISF
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Analyst Certification
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Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
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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.
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