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EPTFOHER, FIS KRRREEAEESRFHULZOHE.

HE IV EERS B mxMEFERE, B#E. 8. B #SERERTFE
REE. PERERASRAEFTESEERMMG, RMERREE DA
BARBkEL, . B, 0. . DEREHDEZRTFERGE, WEKETFH
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THR—EES.
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2. 2025 5 11 AEERXBT ERY 7 E 60 F, H 60 Ma = 13 F
AR OMREREX 100%, L. $FEEERRTEHRE, ERLFREY &
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RFR. EXSNPES, PESHEFEREZRZE, X5 BLENEN =%
EEAES, H##E. BERRY T BRALSRFEARFA, BNRES S
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BELR

2026 €4 5 15 H

ERIVEE~BME, PEAFERREEROGE

2025 FEeRTIVEET FEELEMESARFE, FMEERER, THE—KEKER. BRE
USGS ¥4, 2025 F#. . HBIFTHELLEK, HhEyHKEGE, WS ~85 2024
FHE; 89 55 BH/MET 8. 2025 FLBK{E =275 2300 7, = 21EEF5E HE,
HARREEED, HPE=EEF (23.04%). RIE (£) (13.91%). W& (11.74%) =
HRT 2IKL 50% =8, HE 2025 FHEy =84 180 Mk, EELETE 2.17%. 2025 F 43Ik
B =824 44000 51E, EHECBREMEREENHHT, LT LUFEERFRER,
EEEH#E4< 2.80%, JLWIL (34.09%) . MAFIT (22.05%) ESLERkEL, PEELT =2
£ 8700 g, EIEEHEK 8.07%. 2025 FLIKEH ~E R T 2.17%ZE 450 H i,
AEREANBEFE, 82 190 FE, SLb2BKp 42.22%, BLLETE 2.06%, 54K
B ED W YR, 2025 FLEkEEH =8 1300 Hk, FEIEEiKiE 9.24%, TEE/RTEINT LT
HEARER. FEEEFFREPER, 8MTHEERE. AETIERHoIEER KD,
AHARAROBEEREE FEEASKREANEESE , 24105 W, FLHEEK2.50%,
FRERSBHIESIRY FEHEK. 2025 FLRPBHN 29 7, EE&E3F/NETH, £
FEINERAT. AAFIMR. BEHE. BRESERRFY, FESESRE, PEST =8
K71 g, b2k 24.48%, (UFIE—. 2025 FEIKEF =EL 390 H, [ LG
5.12%, BtZAmENFEF=8 260 A, (HEtEiA 66.67%, H T8 AMBEREF~S HPAL
TE RO KER.

Bkl TIEEE£HE ™8 (FMH)

TI&€RE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
kb 2300 0.00% 2300 1.77% 2260 3.20% 2190 3.30% 2120 2.91%
BT 44000 2.80% 42800 -2.28% 43800 9.50% 40000 4.17% 38400 -1.79%
5 450 -2.17% 460 5.26% 437 -2.02% 446 -1.98% 455 3.88%
= 1300 9.24% 1190 -1.65% 1210 -3.20% 1250 -1.57% 1270 5.83%
5 29.0 -1.36% 294 -3.61% 30.5 -0.65% 30.7 0.66% 30.5 15.53%
B 390 5.12% 371 -1.07% 375 14.68% 327 19.78% 273 8.76%
BRISRIE: USGS, iFinD, AFIESRRAT
Bk2: TVeEBHFET™E (M)
Ti&RE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
A 180 -2.17% 184 1.10% 182 -6.19% 194 1.57% 191 11.05%
St 8700 8.07% 8050 -11.54% 9100 1.11% 9000 0.00% 9000 -2.91%
=0 190 -2.06% 194 -1.02% 196 0.51% 195 -0.51% 196 3.16%
=3 410 2.50% 400 -1.48% 406 0.50% 404 -2.42% 414 1.97%
5 7.1 0.00% 7.1 1.43% 7.0 -1.41% 7.1 -21.11% 9.0 7.14%
48 12.0 4.35% 115 -1.71% 11.7 2.63% 11.4 4.59% 10.9 -9.17%

FRIRIR: USGS, iFinD, A& LM

15 17 LI IR ok TR

2025 FER TV EEBRFRFERS, ROARFHFTOHER, #1 5 ARFRELER
ERFHALROMEE, RETERPKPRBFERS . EPE2KEMHEE 98000 ik, T2
SHhEETR (18.37%). MAFII (10.20%). #& (8.67%) FER, Al S KEEE &SIt G
ELi#E 50%, MEMEIFMESEHKBA His. BLT 2RSMHESIX 2900000 Lk, JLA
1L 740000 5 (25.52%) F2/EsE—, MAF I #ESH . =f. SRR EMEE 9500
T, RAFIELA 3400 ik (35.79%) FZmk4exy i ; AE L2200 Kk (23.16%) {5
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BELR

2026 €4 5 15 H

£, HE. BXFIBEESITHIE LKA 60%MEME, E2RERERANNEZ L ;
SR EAEE 24000 FHiE, RAFIELL 6400 FiE, HEE2Ik 26.67% I FE—, | EEEN
fir 22y 6000 7, Stk 25.00%; e Bk 2 fEE 600 HlE, ENfE (23.33%) « HE (20. 00%)
AEEBERREE; REXKBMEE 14000 J70E, EIELRL 6200 Mk (44.29%) FZRLEIR Z Mt
B, ERBERFEHE TN

mEFE. B 8B FREREEERTERYE, BREBRERHE—P OE. R USGS #
B, REHSERLE N 4261 F, PEN 2278 F, ZREFLIHRHYE, BORERREFH
HE ERFEET AN YR ARAEE, BOHKEEY O hIEIRES AKX i,
FARBEAEEKXR. BAs, ENMERET EEXG LK 4.18%, BEHASHFERLEE
K, T WIMEERESTR T . £KELH X 5 65.91F, RE{A 8.16 FF, A LR
EEASTETEREYKE, RERETHEREREANELENEREETE, MNEBLy
ERERA,BERELT T UEE S 2.45%, BE RS ARIE A FE = G R,
SIRIBERSHERIEA 2111 F, FE A 1158 F, REVEHRMHEE 25K 23.16%, BEHEE
LIRE—KHE, EMEMREEULREBENR. £7=, REUFSEHARNEEST
DIRFHKFE. DIKFEN MR EL 7 18.46 £, HHE K 14.63 F, BT 2RE .
E%3: TUSBEHKER (M)

Ti€RE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
£ 98000 0.00% 98000 -2.00% 100000 12.36% 89000 1.14% 88000 1.15%

o 2900000 0.00% 2900000 -3.33% 3000000 -3.23% 3100000 -3.13% 3200000 6.67%

iR 9500 -1.04% 9600 1.05% 9500 11.76% 8500 -5.56% 9000 2.27%
= 24000 4.35% 23000 4.55% 22000 4.76% 21000 -16.00% 25000 0.00%
5 600 42.86% 420 -2.33% 430 -6.52% 460 -6.12% 490 13.95%
8 14000 7.69% 13000 0.00% 13000 30.00% 10000 5.26% 9500 1.06%

FRIRIR: USGS, iFinD, AH LA

B4 TIEBEHEEE (H)

ITI£RE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
| 4100 0.00% 4100 0.00% 4100 51.85% 2700 3.85% 2600 0.00%
et 71000 4.41% 68000 -4.23% 71000 0.00% 71000 -29.00% 100000 0.00%
0 2200 10.00% 2000 0.00% 2000 66.67% 1200 -33.33% 1800 0.00%
= 6000 30.43% 4600 4.55% 4400 41.94% 3100 -29.55% 4400 0.00%
) 120 20.00% 100 -9.09% 110 52.78% 72 -34.55% 110 0.00%
iR 440 4.76% 420 0.00% 420 100.00% 210 -25.00% 280 0.00%

BRKIE: USGS, iFinD, AFESEMRAT

B 5: Tl ERBEMERLE () RhESEEST

TR LIRAERLE HE SR EE REfEESL HREFEHETE
1 42.61 22.78 4.18% 7.83%
§BEH 65.91 8.16 2.45% 19.77%
4 21.11 11.58 23.16% 42.22%
L= 18.46 14.63 25.00% 31.54%
) 20.69 16.90 20.00% 24.48%
] 35.90 36.67 3.14% 3.08%

BRIRIE: USGS, iFinD, AFESHIRAT
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i
HEE

B3k 6: 2025 FEASRE™. HERKE (M)

MINMETALS SECURITIES

BELR

2026 €4 5 15 H

EESR TEHIER (BR) DAt
=7 RIE (2) e BB %8
=e 530 320 270 130 100
23.04% 13.91% 11.74% 5.65% 4.35%
" 7 AT e BB RIE (£)
e 18000 10000 8500 8000 8000
18.37% 10.20% 8.67% 8.16% 8.16%
N AT thE =T BN
=E 15000 9700 8700 3300 2500
34.09% 22.05% 19.77% 7.50% 5.68%
i LA SEAFIT i I RAL Fm
e 740000 370000 310000 290000 200000
25.52% 12.76% 10.69% 10.00% 6.90%
i AT e %8 BB
g 190 48 29 28 26
42.22% 10.67% 6.44% 6.22% 5.78%
i P i BB =75 £H
e 3400 2200 890 560 460
35.79% 23.16% 9.37% 5.89% 4.84%
i AT e BN =7
=3 410 110 150 87 78
31.54% 8.46% 11.54% 6.69% 6.00%
® P i BB e =7
g 6400 6000 2900 1800 1400
26.67% 25.00% 12.08% 7.50% 5.83%
EVE AT R BB mEx P
==} 260 27 20 14 14
66.67% 6.92% 5.13% 3.59% 3.59%
® AT HAFITE B BB RS RT
- 6200 2500 1600 830 710
44.29% 17.86% 11.43% 5.93% 5.07%
i I RAT e B R T
g 7.1 6.1 33 2.8 15
24.48% 21.03% 11.38% 9.66% 5.17%
@ ENERAIT FE iy (Sl R FIIE
o 140 120 70 70 57
23.33% 20.00% 11.67% 11.67% 9.50%

BRISKR: USGS, iFinD, BF IESFFRAT
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BELR

2026 4 H 15H

BHiRE=, HEEET mitLKgE

2025 F AR FEIWEREK, MEEEY =B W 4E. RIE USGS #iE, 2025 £23AR
T 2R 2.77%% 26000 [, #Her=85 2024 F#F, HH7E 3300 1k; 7. £~
BEIPE T/, HP4A-2FLE T8 5.03% = 170 If $E =2 [ LE T8 12.44%% 190 I,
TinARESEES. ReBERHARBEANEF, hE. BSH. BXFTARET
BaAE, HbhE 2025 £ #4804 3800, 2025 FhEARZE A 3400, KT
B WE, FAL/NMETHE0.87%, WikARAKREER. AkeEHABRES D TE
k. BBHE, BEATEHEE 80%, 2025 F2/8iEn Lits. B ABRKE AU RHS
it ZBURMRE T EE RN, 2RAKSEY wHARERE. FTERESERRHEE
RARZ, RIEHET =RERSY, FPEEELEN =827 2021 F£5 87.69 M, 2022
F780.91 1k, ZRETREER.

BR7: REBEERT 8

BmEE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
E¥d
() 3300 0.00% 3300 1.54% 3250 6.21% 3060 -0.97% 3090 1.98%
SEE
() 26000 2.77% 25300 -0.78% 25500 -0.39% 25600 2.40% 25000 6.38%
£
170000 -5.03% 179000 0.00% 179000 2.87% 174000 -9.38% 192000 15.66%
(F3%)
fiu)
190000 -12.44% 217000 4.33% 208000 2.46% 203000 -5.14% 214000 -1.38%
(F5)
BRIRIE: USGS, iFinD, A& IESMRA
E%8: ReREPEL =8B (If)

TIE€RE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
=S 380 0.00% 380 1.33% 375 0.81% 372 13.07% 329 -9.86%
HiR 3400 -0.87% 3430 0.88% 3400 -2.30% 3480 -0.57% 3500 3.55%

BRISRIE: USGS, iFinD, AFJESHRAT
Bx9: ZeBLXKMEE (1)

Ti&RE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
#S 66000 3.13% 64000 8.47% 59000 13.46% 52000 -3.70% 54000 1.89%
HiR 610000 -4.69% 640000 4.92% 610000 10.91% 550000 3.77% 530000 6.00%

HEER 76000 -6.17% 81000 14.08% 71000 1.43% 70000 0.00% 70000 1.45%

BRIRIE: USGS, iFinD, AH-ELHIZRAT
B3 10: ReBPEMEE (1)

TI&€RE 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
=S 3200 3.23% 3100 3.33% 3000 57.89% 1900 -5.00% 2000 0.00%
=E 67000 -4.29% 70000 -2.78% 72000 1.41% 71000 73.17% 41000 0.00%

FRRIE: USGS, iFinD, A& IEFHFAM

15 17 LI IR ok TR
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BELR

q:ﬁr‘ B EH 2026 £ 4 515 A
Ex 1l ReRBMERE F) RPEFEEAT
TR EERMEREE HE R EE HEMFEAL HEFESE
B 20.00 8.42 4.85% 11.52%
HiR 23.46 19.71 10.98% 13.08%

FRSRIR: USGS, iFinD, A& LM

Bl 12: 2025 FREEM™ EEIER

RER FTERFER (HMX) Rdbtt
FE e AR I mEX xE
i | 380 310 280 200 160
11.52% 9.39% 8.48% 6.06% 4.85%
®me ()
RAF I e FadF BERAEI hEMEX
it g 13000 12000 5000 3600 3200
19.70% 18.18% 7.58% 5.45% 4.85%
i W& ey WA T B
i1 6300 3600 3400 1500 1400
24.23% 13.85% 13.08% 5.77% 5.38%
BiR ()
& e AR T e W=
g 110000 92000 91000 67000 59000
18.03% 15.08% 14.92% 10.98% 9.67%
=Rl e PR iR ] mEX xE
HEE
120000 20000 18000 5000 1800
(F)
70.59% 11.76% 10.59% 2.94% 1.06%
BB Fadk mEX ki XE
R g
HEERE T3 84000 70000 16000 15000 6200
43.28% 36.06% 8.24% 7.73% 3.19%
=Rl e 2BHH XE MEX
it g
(1) 63000 11000 1300 590 310
82.68% 14.44% 1.71% 0.77% 0.41%

BRISGR: USGS, iFinD, AF IESFFRAT

15 17 LI IR ok TR

NERERKES. BLEHREY ™

B FEFERE, BORMBETHREFIBEREKSIEFEFREFRRER. R\
USGS #{#&,2025 F 4Bk BN P24 29 5 I, [ LE1g4€ 30.63% ,%: 2021 FF RIT K 171% ;
LHET FEEKEZOFEFRETRINEEER. £XFRBEREHESHERIE
FE2T, shhmbSHaERBXNRBENFTREFSEE, MET R KRB TRED
HER, W& EMEYT WARET B . FEE 2025 F KB B RMRE AN ER,
F=23& 62000 M, [FLLIEER 49.8%, & 20600 ifE, H£BKAEER 30.3%, EAMJIGE
EEY . HEEHPREMBEFRFEZOXE,; BAFTEEARIEXREASY FE%
#h, F=EH 82700 Ml %= 92000 M, [F LbiE K 11.2% , HEERFLERKFAEE=HMAL; %
GEMEXEE, SFRFRREEHMBERSTEEE 7100 HE, #25%K 14.5%, FRZE N S
I 66.7% ISR, F=EM 13800 MR = 23000 M,

Page 6/15



15 17 LI IR ok TR

BELR

2026 €4 5 15 H

SIREF BN 31 T, FEHEEK 2.65%, & 2021 FRITIEK 87.9%, FHEERREEE
BRSSP BI. EREHEE D 1200 HiE, KNSR (£) 8 600 Fit, S2RKSEH 50%,

FREMMFEASAIRIRFEM, 2025 FRIR (£) ¥ FEBE23HM, S2RE
B 74.19%, 2RHEHESEEH TR (£), HEBUETRE. RBEREEXBR (W
lkFE EIE. HOES) METHEEXE, #EPE. B RBEFMEEE. BAF
T MEXNEEHRRRETIE, USHRERRZTh. BEREREFENE 5 R AR
RIFEET, RIER A ERE—REAEE, 2025 FHFEALLRTE 14.2%, BRI E TN
R (&) B—HEHXE.

2025 FHEAESRB L= PN ESHARENE, 5WRN, £XBIHEES TS
RmEHHE . 1RYE USGS #iiE, 2025 FEKBIN FELN 39K M, FEL/MEIEK2.63%;

SIRB L EEEL 8500 H i, [EEE T8 5.56%. #41KE £, ME 27 HlE~ 85 E 2K
B, ALEKREEMN 69.23%; XEAERE_ABLIAEFTE, 2025 F~81X 5.1 K,
BIEEIGK 12.09%, AL Ry SKIRE, B EHNBERRFS®NL, JMWEBUaNE), A6
2025 FFPBERE 2.2 [ RE « DA M EFH X~ EMIRER, =825/ M 2100
I3 2= 4800 M. 1400 Mg = 2700 I, R SHRBELMEEZTUHTAORE. EfHHE
HHEKRZEAR: PEEESRP. SBREESERSE T, BEIFERRERERR, &
HBIARMEY K, B BRAFL. XESFREERASWEEN, BEVLALR. 78
RASRBUDHEAERORNESR2, HIERRS FREREEAHRK; NZH FHERBUaK 1. &
MiRMEESEFEE, HAREMRE. FXKin, EHEERE. NOLHE. DTREREFTH
TR T, KM BRRPIE K, BNEHKE . EHELSFIURMNIMEE K ZE,

EEBIFRBERFTIEEREK. Z6KRE, 2ERBLITHRELAHEEFEREL, 5
I IR R Y R TR O AR5 8 Ko

2025 R RBE R 8.5 HlE, FHMKL 3.66%, HEN 6.7 FHT EREELRY
fi, M2 78.82%, HIELMEGT T S, WMEESITE Boguty FIRF=, PR
K= 24001, MAHLHRE=ALIEFE, 11 ALE. BESHBARFLSRNBA
MEERE?, H—SMELRGRY ES TR, RENSEAFRBESR, =
B F 1500 WA K T 2000 I ; A FITE. HRAI4 TEEBHBTER, LERHESRBA.
SR RERY 470 Fi, hE P 250 FIAESBE, KB, SESERGAETY
MBS, HITE AR IR RS . M ESE NS TUARRE, H KD
REUETEE. BRI, BENLEMKSE, ETERAS. BHES. BFEL. FLE
SO AEFTERNNARY, SRBREEMMENK, HTHREROTH. SRBK
. WEEUA . REERBURE RENFEE S ER RN, LHBHNAME LK, APT
i T SRIEAR 100% , $SH8™ M) 18K .
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MINMETALS SECURITIES

BELR

2026 €4 5 15 H

FERH
Bk 13: B/ NERBEMT =8
N 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
(k) 310000 2.65% 302000 21.85% 238000 20.81% 197000 19.39% 165000 16.20%
8 () 290000 30.63% 222000 8.82% 204000 39.73% 146000 36.45% 107000 29.70%
8 (k) 260000 1.56% 256000 3.23% 248000 -1.98% 253000 -0.78% 255000  -14.43%
&
120 -7.69% 130 -9.72% 144 0.00% 144 10.77% 130 8.33%
(F3h)
£ (k) 85000 3.66% 82000 3.14% 79500 -0.38% 79800 -4.77% 83800 6.89%
2
980 1.24% 968 2.65% 943 0.32% 940 -1.05% 950 10.47%
(7 Mkr)
g2
(1) 49000 2.08% 48000 10.85% 43300 5.87% 40900 -11.66% 46300 5.23%
Al
wt
39 2.63% 38 1.06% 37.6 25.33% 30 3.45% 29 20.83%
(k)
£8 (k) 2500 0.00% 2500 22.55% 2040 2.51% 1990 8.15% 1840 -12.38%
(k) 112000 0.00% 112000 1.82% 110000 31.42% 83700 -4.45% 87600 29.39%
&
2000 6.95% 1870 -6.50% 2000 1.01% 1980 -1.49% 2010 6.35%
(J5 M)
(1) 110000 -7.56% 119000 12.26% 106000 27.56% 83100 -25.80% 112000 0.90%
#RISRIR: USGS, iFinD, BREAHITA
Bk 14: K/ NERHET =8
N 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
(k) 2000 0.00% 2000 - - - 2200 0.00% 2200 0.00%
8 () 62000 49.76% 41400 15.97% 35700 57.96% 22600 61.43% 14000 5.26%
8 (k) 97000 -3.00% 100000 4.17% 96000 -9.43% 106000 11.23% 95300 -20.58%
#
10 0.00% 10 0.00% 10 -28.57% 14 0.00% 14 0.00%
(J5 )
£ (1) 67000 0.00% 67000 1.52% 66000 0.00% 66000 -7.04% 71000 7.58%
EINZRIN
320 5.26% 304 -6.46% 325 3.50% 314 -7.65% 340 21.43%
(F3 )
g2l
6300 0.00% 6300 5.00% 6000 0.00% 6000 0.00% 6000 0.00%
(J5kr)
wmt
27 0.00% 27 5.88% 25.5 21.43% 21 25.00% 16.8 20.00%
(Fh)
$8 (mk) 40 -9.09% 44 - - - - - - -
&
70 1.45% 69 -10.04% 76.7 3.23% 74.3 -25.03% 99.1 -26.04%
(k)
(k) 40000 0.00% 40000 -35.79% 62300 55.75% 40000 -34.43% 61000 0.00%

FRSRIE: USGS, iFinD, A& LM

15 17 LI IR ok TR
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BELR

- 2026 £ 4 15 A
hER
B3 15 K/ NERELMEE (k)
INEB 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
E 1200 9.09% 1100 0.00% 1100 32.53% 830 9.21% 760 7.04%
Eail 3700 23.33% 3000 7.14% 2800 7.69% 2600 18.18% 2200 4.76%
¢H 1700 13.33% 1500 0.00% 1500 25.00% 1200 -25.00% 1600 -11.11%
o 7000 0.00% 7000 -5.41% 7400 8.82% 6800 -2.86% 7000 9.38%
5 470 2.17% 460 4.55% 440 15.79% 380 2.70% 370 8.82%
7N 54000 -3.57% 56000 -25.33% 75000 7.14% 70000 -6.67% 75000 1.35%
£ 590000 22.92% 480000 33.33% 360000 9.09% 330000 -5.71% 350000 -5.41%
L 8500 -5.56% 9000 -18.18% 11000 -15.38% 13000 8.33% 12000 0.00%
e (k) 2100 23.53% 1700 0.00% 1700 0.00% 1700 0.00% 1700 0.00%
i 180000 5.88% 170000 -10.53% 190000 11.76% 170000 13.33% 150000 15.38%
) 200 0.00% 200 0.00% 200 11.11% 180 -10.00% 200 5.26%
HEHRIR: USGS, iFinD, AFIESMARAT, E: Ry 8 BMA g
Bk 16: K/ NeREHEER (D)
INEB 2025 YoY 2024 YoY 2023 YoY 2022 YoY 2021 YoY
£ 16 - - - - - 14 75.00% 8 0.00%
i 460 53.33% 300 0.00% 300 50.00% 200 33.33% 150 0.00%
4H 780 32.20% 590 1.72% 580 56.76% 370 -55.42% 830 0.00%
= 50 594.44% 7.2 0.00% 7.2 -85.60% 50 0.00% 50 0.00%
£5 250 4.17% 240 4.35% 230 27.78% 180 -5.26% 190 0.00%
K 11000 0.00% 11000 -47.62% 21000 10.53% 19000 -17.39% 23000 0.00%
£ 200000 11.11% 180000 0.00% 180000 5.88% 170000 -51.43% 350000 0.00%
Lt 4400 0.00% 4400 0.00% 4400 0.00% 4400 0.00% 4400 0.00%
& 26000 -7.14% 28000 0.00% 28000 0.00% 28000 418.52% 5400 0.00%
o 83 23.88% 67 4.69% 64 82.86% 35 -27.08% 48 0.00%
BRISRIE: USGS, iFinD, AH-EAHIZRAT
Bk 17: K/NEREHEXRE () RPE~EESHT
N IR HE SR L hEMEESE REFESEE
8 38.71 80.00 1.33% 0.65%
i 127.59 74.19 12.43% 21.38%
48 65.38 80.41 45.88% 37.31%
5 58.33 5.00 0.71% 8.33%
5 55.29 37.31 53.19% 78.82%
K 55.10 34.38 20.37% 32.65%
£ 12.04 31.75 33.90% 12.86%
L 217.95 162.96 51.76% 69.23%
& 90.00 371.43 14.44% 3.50%
] 18.18 20.75 41.50% 36.36%
FRISRIE: USGS, iFinD, A& IESHRA
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N FEHFER (HKX) XAtk
RR (£) EERAL BEH ik mErTn AT

g () 230000 44000 7700 3900 3700
74.19% 14.19% 2.48% 1.26% 1.19%

= MR (&) RAFIIE BT H ENERAI HE
k& (F70d) 600 170 80 76 50
50.00% 14.17% 6.67% 6.33% 4.17%
AT I HE el =duki-E FTARIE

g () 92000 62000 56000 28000 23000
31.72% 21.38% 19.31% 9.66% 7.93%
® =l RAF I hE £ FAREE
fitg () 920 840 460 440 440
18.03% 15.08% 14.92% 10.98% 9.67%
HRE =il ZE e REE

g () 97000 42000 40000 39000 17000
37.31% 16.15% 15.38% 15.00% 6.54%

® A | =Rl BT HT e
fitg () 780 350 260 110 100
45.88% 20.59% 15.29% 6.47% 5.88%

BRAFT ZE[3 EX-Y5q7) ZH HE

g (i) 40 27 16 10 10
. 33.33% 22.50% 13.33% 8.33% 8.33%

# SHAFIT e ENEE R S P30/ DA

%8 (k) 5500 590 340 260 210
78.57% 8.43% 4.86% 3.71% 3.00%
H g MafEse il i) 22 RTH

e () 67000 3000 2400 2000 2000
. 78.82% 3.53% 2.82% 2.35% 2.35%
s HE BRAFIIE &2 M FYESF
g (mh) 250 57 40 17 6.6
53.19% 12.13% 8.51% 3.62% 1.40%

mEXR BT FE BT =E

g (i) 1500 1000 630 600 300
30.61% 20.41% 12.86% 12.24% 6.12%

" RS mEX e BB ZH ESE
g ({Z0k) 20 11 10 75 2.2
33.90% 18.64% 16.95% 12.71% 3.73%

HE Z£E AT gk #E

mt =8 ()

270000 51000 29000 22000 4800

15 17 LI IR ok TR
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69.23% 13.08% 7.44% 5.64% 1.23%
HE B AT RS Hr g
g (M) 4400 2100 630 380 350
51.76% 24.71% 7.41% 4.47% 4.12%
[2E [ piif:3 nam BRAFIT B
=8 (hh) 760 500 200 160 80
} 38.00% 25.00% 10.00% 8.00% 4.00%
# AT i B 7 i mi
fiE8 (k) 58000 55000 30000 26000 6100
32.22% 30.56% 16.67% 14.44% 3.39%
H RS bR ] W4T HE
g () 40000 32000 22000 5000 4500
36.36% 29.09% 20.00% 4.55% 4.09%
# H BB HT W4T H/REHHTE k|
k& (F70E) 83 35 31 26 14
41.50% 17.50% 15.50% 13.00% 7.00%

BRISKE: USGS, iFinD, HEFIE&MIZAT

15 17 LI IR ok TR

HE R KT =, BRIEFEESN

ERTERREEREIE, RESEENES L. FERRE. XSS SHEIRER
FMIRE T, X@A MBS T FREN EF HE R ORI AR, SIRU 8180
MEfEEARSME. BETE, WEBCARBN T % FRE fFN REE. 2025 F
M B, £EABSPER <2025 FXLBT 58y, LB =MIH 2022 £ 50 M %
=60F, FGH. B BEE. ASE. . B B K BR. MBS I0RERET =, K
REFREE AR AT PR B ELRIBE R AN —XEH, BERRE. BHEL.
RERE. FSEHIES2TIHE K. B8 USGS %Kit, 60 FXEF=h, . A . &.
RARE. B . £ 9. 10 8. BB 1. B3 13 A KB (NIR) 35 100%,
REMBHED; B 8 9 RRABSHE K EH, Hohis Lt BRERE 71%-.
B656%. 4 56%. RIAAE 46%, HOATEEMBIEIERM
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PEEH

Bl 19: EEXIMKEFEE 50% KB 758

SE AT XFHMEKTF E>50% FEBORR (2021-2024 £F)
E: 100% fhE 45%. D3REIT 30%. BEREF 16%. Hith 9%
#=h 100% B 64%. #EF 12%. FE 10%. FEIE 9%. Efth5%

% 100% MEK 28%. HA 22%. HE 18%. fEE 16%. Hfth 16%
ARAR 100% HE 46%. MEK 13%. EHELETE 13%. BFESF 12%. Hith 16%
5 100% BE 25%. H7 22%. HE 12%. MEX 11%. Hith 30%

% 100% TN 23%-. FEIE 21%. S3REEIE 11%. SRAFITE 10%. Hfth 35%

R 100% EFg 67%. EKX 28%. Hfth 5%

1 100% A7k 89%. HE 11%

48 100% E 22%. SBRAFITE 14%. EE 11%. ENE R 6. Hith 46%

4 100% E 70%. {EE 11%. BEthF) 8%. Hfth 11%
TR 100% A7 77%. F53E 8%. MATE5HTiE 8%

2| 100% -

= 100% -

$ik 92% FE 56%. B5[E 22%. fE[E 13%. Hfth 9%

D 92% MEKX 79%. HZH 12%. Hfth 9%

=4 91% FRE 55%. LEFIRT 12%. ZRE 8%. ENEE 6%. Hfth 19%

4 89% Fg3E 49%. EEFIRF 10%. = 10%. ZAF] 8%. Hith 23%

24 79% ik 31%. MAFEEHTE 11%. 3522 6%. MNE A 5%. Eith47%

4 79% BB 26%. 3T 16%. fNEKX 14%. HA 14%. Hfth 30%

=) 77% BPGEF 47%. NE A 18%. EF| 5%. +EH 5%. Hfth25%

% 77% FAE 31%. HFIET 27%. EEEPE I 15%. BFF 10%. Hfth 17%
EX 7= >75% ENFE 39%. H[E 21%. BEE&S 19%. 2795 14%. Hfth 7%

=3 >75% PIEaF) 20%. fNEA 15%. T HH 11%. 57 9%. Hfh 45%

>4 75% %) 31%. NEK 27%. EE 16%. = 14%. Hfth12%

=2 73% NZE K 56%. BFEEF 15%. FAE 9%. EE 7. Hfth 13%
BIE 67% E 71%. 3REITE 13%. Z3HRI 5%. HA5%. Hith 6%

R 60% NZEK 56%. FUELE 8%. Hfth 36%

) 57% EBF 68%. NEK 16%. Fs& 7%. LFRE 6%. Hfth 3%

B 57% BIE 37%. BT HT 36%. LEFIRY 6% MNEK 6% Hfth 15%

= >50% EEFIRY 41%. A 23%. fIEK 17%. {EE 14%. Hfth 5%

Vi3 >50% EF 25%. JIEK 20%. {BZHT 18%. D3k 8%. Hfth 29%

58 >50% hE 26%. {EE 14%. FHFIET 8%. #Eg 8%. Hfth 44%

L >50% EF] 54%. PUIRIE 43%. Hfth 3%

ERSRIR: USGS, AFEHFMZEA O #. SEEHARKBE—BRHEM, USCS ZARFENAHOKRFSEITSEER)

FEERL. 5. . B EEROERIERAZSRISKYE, BEH. R & BHE
ART =R SMRFER AR HhRE. ] 8. S mMEEEIEY 70%, 2
B J9 78.79%184.89%/72.53%72.41% , HABERIBBO. . F. BIWIMKEES A
44.38%/39.86%/34.17%, BT 30%, AHATEREXE. BEkE, REH. 8. 2.
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BERRU REBAENTE, ENRREES FAMBEELLREN MEHEHFR, RRHE
BEERRINDRRE, it HREYEREETER—EE.

FI% 20 E ST HBMREERE

ERE&EM X IMKRFFBE
b 78.79%
] 84.89%
e 72.53%
R 72.41%
% 44.38%
=3 39.86%
P 34.17%

FERSRIR: SMM, JBXBE, IFinD, R IEZM RAT

XEMBERYTBNNT, BMBEIF. EAERE &, BWBEET FREER. 2026 F
2HAXEEL ‘SFETR, REREHREL. IFEREBLXSENS, SRR aRAF
T MEKX. BASHEY FREKEXR (MSP), #EXXEY = HNEE QAT FEE KK,

BFREEX R SRR R MR . ENSMRRNEBRERE N, P EZRRBT =EE.

E R =58 TEE, ERERRRE. BIGR HEEBENRRZEERA. 2025
F2R/, . w8 8. BEAXYISSEEOES; 48, %2 5L W #\. ' 1.

FEHERIARYIERE OB, BAeSEFER, EIRFEOEHMI. S NESR
TERE;, ENMERDMEARA, HE. . RERRE =HRA LR, TERRBEHTF
AR, RABERERASIL, BRRMIMKER; FRULERIR (£). . AKX,

PIMXEFFREESIE, WERES THEIMINRE, Wl tHhEXE.

R &R

1. USGS X448 X EiE A FrifEem XU ;
2. HBBUERE;
3. FER. HIRKMHEXBERIEENMNEK .
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N EEEH
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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 [ESEET 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi TR | B R DB E s I R THE B AEIR /T 5%~ 20% 8l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& 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 DS, Ho: ABTIZUAR 3003 | =) 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
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed 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 subject to 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.

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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