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FRFR: Wind, BT ESHRA
HARF T &R

12 B K A4S REFES, AR TV A= SEH~AXNESET PIH L. REFEW
ST EmEERRR, MREFHEL. REFNELFHOBXNTIERNES. RRE
T &EFSHAONBRRE. HAKSEN “ZXEL” B, PEXNXEHA%ETRE,
FHAREFRIBHEBETRE, WKE. KRBEFXENHANRFEIEK. BFIBNZFTE
12AB#HOLHIARSRA, LHENKEN#D . RIPANEFERZRZLTERANE
BT, N TREBENIIZS S, SEENHAORRRNEELES.

12 AEE OB EEEK 6.6%, #HOR LK 5.7%. REXEES AR T 30% , XFER
BHOREIZK 11.6%, NRESL QBEEK 11.2%. 12 BT ENER L IEK 5.2%.
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FRERBABENRS, KRERHRBEDFHENIERS. BRI RBOR T REHRMNER
HRREZE LT, ERHIAFENENHEER K.

12 BHLSHERMTELSHE K 0.9% . BINFRIHBE L TR 11.8%, REHFEEE L
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BRRE: Wind, AFEERZ
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R’ ARZE, BREREINTIEEEHFELRECRETT, BEREBRESMT
AERESEDSEN, EERBABEECRE ¥ Bl REAE 2025 FTHFRETE, T
TMBEFEEARE, FAIER. BREHRERSIESETNE ERECSEEER A
B, BIVARBH~FLERBLAERS AR

RIOTNE 12 BEEESREYBELETB 16%, SR EMARLETE105%, 2081
HEERBLARBLLE TR 12.2%, BEHEALREY AR T 36.3%. HrALERE L TR
19.3%, BREHEBRELL T 15.5%.
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FRRIR: Wind, AFESSHRT

12 B CPI Btk L3k 0.8%, ikig%: 11 B F 0.1 NEH M. PPIFELE T 1.9%, BEigE 11
BYEOIIITESR. FEHSHMAMRELLILK 83%, BER 1MATHEO2ZIESR.

BERE, BRIVAN 12 AEFBERKREPERATNREZER, EREERZOFARNN,
BERHFEZFSERET, IMBRRBNUILFNEEN . BRKEAFHESHBBEET, K
REKSED FHAOEN N FRE, HWEBSRE—PW.
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H—TH, XEENESIRTT BNMEN G TR, BSRERRLRBHERERSUR
MR ZAXEBAIAE LS, EEHEBUANKRERHATHNE. BEKRE, SIPBRHFER
EMNFREN ‘SRBKHE, BA “MMEKFSERHETEN, NERREEFRIZETTH
EEREZK.

BHONEWTTE, EREFEMAT “BRKES. BKTE. BHBRERENR BRES. =
BRkEEMNET 2%MKEBER, BH%E5 ETENER, Rl 5SFKBFFRENERE
nEMT. 12 B FOMC 2 GEERQEESE, SRFENG BKS B#eEFEE TT 2 R
R, BrRRETAHAREY, ENRPAENE. AX—FZUERT, XEEZRRKAG
B ERREE ), BREBSHABEFRAERESXEZWN, HRERLFHTHHIR,
ErTREmM NI KBOENFIE TR RiFiE ELEERT 7. BRIAN, MRER
WM FEAAREFR, BNEREMERARHIERAE—DTHE. BF, SHEEZHEXER
MR, EZHAIEEEANKIPEF, WEHLFEAAIWARAKX, EEFRRINEM
NHPFET, BHBATHNFHEEHBEE.

AATE, FRAMHNHRSCREHHNOTIENRERS, BIET 5 LB HNF KRR E LT
B FFARRES. BARTEBRSE LRIF RS, TiHEAE IR R A A
FER. NEXREFRIE, 12 BEERIEH RE B GAR KR HEE LI AR LR T B,
ETREEHZRATE, EXTHREIMATKFENMRERBESRAINE, NE—HMEEHN
AZEENEMIEE. LRFTE, BRAMBBORHE—SX A THRETTCRERTF T, &
TPAREMNEEAT, BHE 2026 FRSHAMBESHTRERRE.

EABRE 1ZAZESR BHUE" WFE, BEARORE. REd. BSHEBCRAE, RIT4
ZRIAFHIHRENPRTELE RN AERR, EANEEERAS THNEMEA R
EL, RAEBXKNXEEBRFTNES. X—EFREKRT YARTILREHEFZLNRN
28, WERNHEINBHETHEL EANERT, BEREGE TRFRERMSE, IR

AREM=TE.

MBS “EME BRE 12 A BHEUBITHEE I E. 1 BEANBEHE LA RE TS
BER, ¥ ARBSRHAVBSEHIRNELZAMER: MBERETMENESBEEENEE
RITBANZEFRNERBN, MAHEEHRYE LRE 500 TTRIERFFE 3000 5T, F
BXBERRSAPAIFEE; RSBEZELVHREPERHELEE 1000 Hx. BEE
RIZFAZE 10 Fx, ENHERTY. €. SE=REQNE, BERYMEKE 2026 F K.
WHwmGE, RITEAL T EZRENMBR TAF X 0.25 MEo R, #—L5ISMBEREAT
17, BUEXNT KATHBRENS5EZSER-

BRivzoh, FRELPHBPBCRMESBM TR hEHRSTANMBEREA ST RH, #EAE
PR SR R BERECHARED IR, MERFLERFRESRREKL IEY
TEE, 53l 2 EMIRAE P FH A 2 $5BR 55 GUshZ X SMNBAR S R “ A ST
MBI E N DFF EFERT, ZXHUABTIRZIERNBREE, BEHRENHHE
Mo ARXFHNARERT, FNTAABSHRERKAZY BIRFR.

B hEERERRMNXBNE R — RE 12 ABA%OHH KR BFER, BEHE
T EEREMNAFE, REMBSINVENEHAHEER. BREERSSERF “STEMIE
R MEN, BUBRRIZGMA. REMBREFNRERBERZN, PBFLERBMS~RK £FR
et —EINE. RNTAABRE T ZRBIFH~ERZME, BEXFHITEERRERERE
eXFF, THERERESFTFERBRE R SRHFNLHI . M 2025 FHBLHERE, HF
S5RZIBBIER, BMVANMBESE 26 FHBEREN.

B4 E, 12 A NBORIE 23H — M RABHNKHE: 255 BTBRRERRFRE, &
BUR KB bR EFHEE AR ELFERA R AE. BIIAF 12 ABRNXBATZE “I0
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B, M ‘BE, AT —MEERKSHNEEINBHEREZE, 52 26 FHRAIME.
2R BUA W REH SR RO BT HEER.

REFE=: ARTHE, RSB, R EK

E—1MRAEWERTHNZS TLERF: —RUYKBUAEE, XEMESARAES, ¥
ERESORRE RN FHRBIIR . —REEFEL TFRBEBREREDIEXNREKMEE
B /REANERE, BEZWEEKERIE, BEET TN ExEANER. EXMK
PTERRXEERAT, REBRHK, RE&S5BBRIH L3 10%H 37%. EFrKBUANTRE
HERMRATRENFPER~HNRET, FERHRERFRA.
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B FERFE— N ARI(12.22-1.21)
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RIRIR: Wind, AHIFSHZET

BNSSKBFPERTHRIA . FURTIRE LKL FHIA—EFE, RIPARKRERK
RA%F. —RHEZFEREERR, URRFIARKOFTEFEERENR[E, Z2EBR
TR RERESMAKRERR, ARARTHNA, ERTEZEDFNERT AL
RERFEE. BKFEFBEAE EIERR, HE . BHRAEXEE.
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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 returniis expected to outperformthe benchmarkindex by
[rigcigl_r: e:gg:lltc;nnsed herein are classified o more than 20%,
into ¢ orlngany ratirlmgs and s:a ctor ratin glsl ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
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 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

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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