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ERARZBRPBITRE, BEEFSIE. RRE. KRB, NEETEERLE
W, EHRERESRERNEHR . BRALBRFIERREY 30%HBIZAMEA S 20%
HBRERRASE S, EENEERSEARSREEEH LK. YRRMALK, —ERE LR
BITUGERA, FBNBYERNE LK EEASERERMIRHKATE,; BN, £
BRFNE N T RIFERIR, EEMEBFRETHZ LR, EF 7T IV BN RH LKZ=E  &&,

miZ2W “REMMER. HRIVEERES. AR INEBKYEF N KR

ZRMEH IGEERIRRALS, NEEERTHEREEEME. 20 #4270 FRAKLL
FHES|IZREKAMEN, BB AESKIEE 300%, HEa) Tl £/~ #aERK A LK,
S REZAERONERER, SEEONIX RRSNEREBMTT, SIROMBX R
EEREEEEBNHAT MR 2026 i PR ERIER SR OMHLARSE B T,
BIHRMERERS, NEEEBTERRERKMLR. RUKRTHHRE, BREFE
THREBHSRMRIANZOER. 20 L2 70 FRAEBWHRMERELH . ETERER
), EXBKEE. REMBEEELR, FESRVBKNEMEBELERELR REBN B KRR
£ HERFATFERRENS . SRR ENEY, HAmERNPTAER, EH®R
EEINE BHHCH, THBFEMR R, 2026 £ rhA0h R T REME BIHBCRM X B E O,
REEMMKRERRE AETREBERZIET, EMEBME DI UFHE.
Bl 15: = RBHRXE G SRR XL 247
Xf ELHERE BIRAPREF s 2026 SFHZRMAR
EXAMEN, HETHHK RERM AT, BRAKLE
2 UIRE & RRBREETERARE, URATIZ KRG, HiZReEie 154

FREFEHRARE, B
REIRENL

B 1P 5 IR B AR T

AN NG

TR

R BURFAE

REBEWK, TUERERD
PN

EMMETE, fAZTHER
MIZHAAARE LR, HRA
FhEKkIEA IR

Mo, $BER, SN
B LT, BEERMXE

=
E%

KRS, SRKEHLE

B, BEARBLFE23D
A

M RZUE R SRR

WERMBMERBAR, RE
AR

EBREME, £REFRE
AT R

ERMETERREEAFEA
H, REMARILE , £IRETT
52 %

BRBRIR: BT LSRR BS
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B 1P 5 IR B AR T

EELRE

2026 F4H 30 H

1.2 MR FEFEFTR, 2026 F Q2 F ERETHEBEES L

BT 2026 & Q2 FESBIRREGCEHNER L BFATHER, ERLEEHKT
%, RHAERENSAE, P KBSFREEH. ZOTFERS=KITLRF: —FFK
fEREEMMN R EEE, RURDENENNERTT, ETEHE EZRERERNR BEE
oA BRRNBENRET, —fH ARG RS ZMEERRA NS HEERE, XHEF
SREERMENESE, ZEXRaMBSRBERES L, SRSERHEF, ReEHmEN
Sl RfER, ZRIVERAMTHNLEBERE.

BRe: “FEBEZEN, PKELKESEMNASHE

“EFERSEBTITUBNRS AT, RORITEGBFEPRBZFHRL. REBEBORE
SHREARERRITHENES. XEF ISR 4 A 10 HREWEERE R, 3 A CPI
IREE LK 0.9%, BEST 2HM 0.3%, €12022F 6 A Rk ABA iKiE; %0 CPIELL
MBEITHE 2.6% , BT F AN 2.7% 8RN E RIKE AR B KR BN OISR B &R,
BERTERUERLLNTT 10.9% , HAURMMIEIRLER K 21.2% . ZHAEBKEUR TR TN E X
BFEEFOREREIAMUE. MEHRBERKZBE, XUFHRELE, EFRPIHETH
ffr, MEITHIEMAFEESTMAHER, SMETRIMEERREERERSHRRILEESH
wK, @NMWERE, Comex £H 3 AFHH 5000 Zv/RANSN—HEE%Z 3 ATH
94400 £oT/& R RER™, BERARRBENT RN DY, BRKENETEER, BEW
HBER, MENRERENE; ke, BREBERPLRFEME, SFXRFEXNE NNE
SO — PR S

ERATHEEMSNENAFRBPIE. ERREMVSBIRER, 2025 FERATFUEE
ik 863.3 I, FELETLAMKEES. HE 2026 £7), 2HRRITELESEAMNED X 3.93
FZETT, BRBHERR N EIRE —AEEER, RET SIESER DA A&
Riti. FERE, 202602 R GHE IS KFRRERSXTHELEBRNET, BRITHRE
BENEBUERKRELREEEREVNRKIPER AL ERFENZR, REFKBPES
(UEE-:N % B

R fHEaREE, SMERBEKRRTERENRZRA

3 ALK, RARARESEEIKE 300 HHERMBAEZZM, HAOMEE EGAET 160
DR RDAE BREEEE”, BEAMIAEEESEKS 12 MF; EMBL =R A
HKREE 30%, RERBUISTFRENNEREKERN 60%. 2026 FLIKEHHTH, HFY]
MR HEER, BINEFCREED RRMKE , LME BN SER . ENBHS EFRR,
ST RRT R, —ERE EEF TPHE EIT=0E, BNBE2IINRAEKEF,
BEBIMNERERNEABOITH, BELHEUERNREED. MEFAERFSM, B&R
BLAF=RE IR Sk 2T E M KIBR o

R MR ARMERF, KATREERRK

BRIGHIBCRE T R ARRI MG T, BREAERNZOTF BEARLEREKE. EBNER
I 4 A 15 HEXERE F=EEN (HPM) Fifl, TS —RESIEHNNERE X, ¥
AR S TR EATHN, 1.6% A R NENEERLE 17%KEEZKE 30%.

BEIRSENfE 2026 S48 0 FF R BCARE EEBIR 2 30%, M—Hin 812 ih. BELKEBES%. BRES
REFFERIN, EBMAFMEFERELIETRLEEZNE , £ FHE IR H RFE .

85 RAWARFEMB, HMRFESUERE

RN LRIF M, 2026 FLESH FRSBEHIER TR, BMERSY R £
TR, HOEHTTE, 25 X OB WAL O ATER, L7 “—8—1iE” Fit,
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B 1P 5 IR B AR T

EELRE

2026 F4H 30 H

LSRN 15 REWHBHORRE, BB H SR HDEFES, 2026 F12 A H S
N8 (FABRASTIAS ) Rit 5 1638.60 I, &t 2025 4 1-2 [ 0> 34.33% -
BSOEA-H115E 2025 FAIN 14.3 T/, BESHFE 2026 % 3 A 103 /0, K
RIHKIER 600%. SRBUBROTTBET K, RRBL. THAARUBETHER
SR, WACHERA SN BREL. RIS D 5 BME IR B s
ENIEE RS, N

Bt StANMAREL, —FEERNME LETROMN

BreRmELRERLE, RAmANRRABRNIZE. PEBKRFSTERAEE, £F
RIGEH BRFFBHLARCSEEZE TSR ELEERE, PER LRMBIEK, SN H
TEEFFD ElE, IBREFRITHNDEFSEMK, TUHSFEMEEKREZT, BIHIMX
HEBNINE, EERIRIA 2025 F£12 BERLEHLIT £EER; BEH2026F1 /8 1H
BEEHBTRTEO, SREGHE-PWE. RAu, LHHLS5BMRG 2026 F-FE
WL KRB H N LIFER 2/ 38804 JT/if, B—FEIRLEKTK 44.61%, €T 2023
FENVBLERRALEHKIG, EET7TNMFELRNE, MEAmIBLE RN RRE
TR E. TR, FIXBRE]ARE, RABKBLER. FeAE. KEEZLF
K, Al R5528. ATENIBS AT RETIETHE KM, BV SHM HEEZERT AEN
BAFLREL R, MALRAFTRZOBE. FHRHEE T TURIFERBLER, B
FRERFNIPEIZ K. FAFN 2026 FFERLMBPREFELE. SIEME LT, $
EmIZHMARETE, NEKERHFBESERL.

H: QREFXERY, REGHEFTRILE

ABETLETRAXSBIHEF, —TEEFXERS . HAm, 2026 F2IKIEH HAE
BRR, I ALEPK 0 Lm s TR, HElME0E; FRnEAEFSK, 1-2 8
E B MR E T REARE LIS 79.84% , FT RHEFRE XL, Al BHEH O BTEERSZE
ERETH SR BRI B ISR, X THF . R FIE L f KB K. [ R SREK 8 BUR A
EME ETIREUREITE RN AEMILE), SHESMEBLERE, HeRPETRK. Q2 F4HRF
BHITIE, TRMmEBREnmE.

B UBORSTE BN

HRAKEIREN, —ZEFNEMES. 2026 F—Z=FLREETHAEKEBERILT
H, dARMSOPSREMFRTEN O, BFBEEET FERRAERMK, BRAFIL. B
ME L SZIRuG SR REIRRLA EFH#2 0T, 2026 FEKFEN R MIEBICFKE. 30 FET
MIBFFETIT, 4 REOFH TR ZE- 28.50 £io/F0, ERGHKT FE R WX E
MR, BRYFUAK FRBERFSL, B nHtARE, FEalrtBRRz=aaR. HXK
WMBAEEHRZN, EERREAFRRNTRE, XM/ BEF IARMBZE, FRERA
BE, EE. SFTLHERTER, BELHEREE, THEURFERBAE, TRk N
AR EN 1 EES

e HEEH, BHRARS

NEXHE, BENRARS. BRIEREHRMERTEE, RhBERAIRRPET, BHK
BZOKE, IR EEREBKIBRE, AET R EFETR, SIARERTE; BRE
WA BAAEARE, FIRERRA, Mt 2026 FEAHEHNA/NEIRER. —F
EEHERMEGHTEAS, THERMEIWITTREFSRR, CUWEHEHERE, B2
AL FRER. T ZFERNMEERRMUEBEZMNES, KEM. BB RHR A E
B, EXHBIFE. AETREREZWE, FHEEBMELKTE.
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—. MiHTE: AETEAMRSE BRERLARAM

"R —EEREMREE, BRI RERA

B 16: AELBERREE

30%
25%
20%
15%
10%
;) ||IIIIII
0% IIIIIIIIIII ----- - m
5%
I H o N Mo = g ] BE M4
WP B OH R R T X ® A
BEEIrasKxs B
H = # T # 4 e

FRBRIE: IFinD, RAEHFIN (E: HE 2026 4 AK)
EEk 17: 4 § ZRARR iR i Uk

35% 33.04%

=

30%
25%
. 19.29%
20% 16.71%
15% 12.53%
9.87% g o219 . .
10% v BEB% 846% ., 6.00%
. p 0f
cor I I I I I b 540% 4 po0
5% I I
0% l
£ #

TR R

HERSRIR: IFinD, RHIESMAM (OX: #ZE 2026 F4 AK)

21 TR MEo M, EHRBELRET
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MINMETALS SECURITIES

PERI

B 18: TilleREXBIEFAERL (2026 3 B)

EELRE

2026 F4H 30 H

4 5 it o HE SEER/ SRk
fmlu]fﬂrlu'%%[ gy Jigt/ nnL 9.55 -6.6% -3.2%
firk& WIET ¥t/ -69 35.1% -54.2%
KETC Fou/mg - -
i YT MG GET TL/ -682.64 27.0% 194.2%
£ R L R R Ry Y ) ./ 0 - -100.0%
e o [ A = & Jindi 120.6 5.6% 10.5%
HEARRERN O-D Jindi 138.25 13.6% -0.7%
LME4i = £¢ Jimi 36.26 42.9% 146.0%
FEAf COMEX4il e {¢ i 58.81 -2.2% 18.1%
SHEES P 4 HH 1% J3 i 23.10 20.5% 182.4%
By -yCIr Foo/ M 61.5 5.1% -10.9%
K3 A It/ M 2785 5.3% 3.7%
ki) Ji It/ mh 2.46 5.1% 9.5%
T [SH A ks JL/M 5416.5 -1.0% -4.4%
. HMiHE | e A Ji gt/ 1.64 1.3% 0.7%
L FAfif 4 B s ) Je/Mi 7.311 5.6% 36.0%
AR 99.2% - -
& R~ REF 2% 82.0% - =
Gkl Jim 383.3 10.6% 2.1%
Rt LMESRFEAE Jimi 41.68 -10.5% -18.6%
SHFESE FEAF i 45.46 27.7% 253.7%
ik T R Ji 7t/ 1.65 -1.7% -4.5%
PbSO[H=ZTC FT/4 RN 250 0.0% -16.7%
FiE HoRRE 6./ 1270.8 10.7% 3.4%
UL A R I gL/ -708 9.0% 10.5%
it P EEBYTE i 54.53 24.4% -4.4%
it BT TE 62.8% -
HERTTTE 43.3% -
Bt LMEHYEE 7 i 28.17 -1.5% 16.4%
SHEEHYPE Jindi 5.76 11.0% 112.5%
i IEEA A _ J3 7%/ T 2.36 -4.1% 1.2%
ZNSO[E =4 In T3 I6/ 4 R 1550 0.0% 3.3%
i {i"ﬁiﬂlm‘_ﬂ}u ﬁ _ J6/ 4R 9714 -13.0% -2.0%
- m‘iﬁl’f iﬁlj‘@m’lﬂﬁ T/l -1384 -23.8% 0.6%
o qdmiﬁ‘g_-{q:r—'g; Ji4e R 22.43 -23.8% -33.1%
HEEREE Jami 57.78 14.5% 6.0%
Pt LME?{EFH Jimi 11.45 17.6% 6.4%
SHPESE FEAF i 14.88 18.1% 104.0%
P J3 7t/ 36.74 18.6% 12.1%
& BRI T H40% 4T 6./ 16000 14.3% 33.3%
BN N T $e0% JT/Mi 12000 20.0% 50.0%
5 FiliE BEHEAE 6./ Wi 2000 . 200.0%
e BRyED QrD Ji SE 1.85 8.2% 185.1%
HEESTE Jimi 1.50 30.4% -6.7%
— LME A7 . Jjndi 0.87 16.0% 60.5%
SHFEH; 1 15 A7 Jindi 0.91 30.5% 22.3%
IR Ji s/ 13.51 -2.3% 1.5%
firke NPTHGFEF 5K Ji o/ 4 -2.51 17.2% 38.2%
T R AL AL I K e/l 145441.04 0.0% 17.4%
LMESLEE A7 Jami 28.1526 -2.2% 10.3%
B A HE LA Jimi 8.98 17.3% 52.4%
4 : TR EER Jimi 37.30 1.7% 17.9%
Fil3E s ENPLG G AE Ju/ iR 0.00 - -100.0%
HEABHESE Jimi 3.47 29.7% 10.5%
fiteh HEBRRSE J3 R 5.24 15.5% 11.5%
o [H +E JENPI= & 3 i 16.55 -8.2% 2.0%
= LlJlESO(J_,%'/i_\'%%WF’—E: Jimi 185.81 6.4% 25.0%
HE =R RgE E Jmi - - -
HERIRE: Wind, SMM, My steel, AF IEEMRFT
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@ RS

hERE
H: Q2 fRFXEET, KEGHETRER

FESR
2026 54 30 A

Bk 19: ANESEE (Ax/iE, T/ B3k 20: MEAHEFEAE HEEE TC (ET/iH)
150
12 3,000
100
10
50
0
1 -50
e 3,000 -100
, 3 o
e 8 e e R A R o & @'0 \,& 'b@ o> i ca@ \,& 'b'éa 67'@
S o S S MR I SR S U L G
o Ll Lenpedae® o L A N e N
HRLRIE: IFinD, SMM, A& EHMRFT BRBRIE: Wind, AFIESEMRAT
Bk 21: EEFAGAES (JT/i) E%* 22: LMEX Comex fiEE#E (JF7lE)
4000 70
2000 e
0 50
-2000 o
-4000 *
- - B - O - T = T S SR T S S| 20
? 9 9 9 9 @ 9 49 8 @ @ 4 9 Q@ @ o
~ ~ ~ o™~ m m m m = = = == [To I Ty ] [Te] [Te]
I T I B B o B B o I B o R B B B | 10
o o o O o o O o o O O o o O o o
~ ~ ~o™~ ~ ~o™~ ~ ~NoN ™ ~ ~o™~ ~ ~ 0
— e > > > > P e d > > >
e SR TR E B B S PP A P A P A
— KRS E S T —VERFEARKE  —— T COMBCEAT R
WRISRIE: SMM, RA-FARIZAT BRSRE: Wind, BEIESR R
B3k 23: SMM FEB@RETSESR (H) Bk 24: HEBBRERWHEREZ ()
60 160
50 140
120
40 100
30 80
60
20 a0
10 20
0
0 EEEEEEEEEEEEEEEGEE
2022-01 2023-01 2024-01 2025-01 2026-01 [
S e— R
BRRE: SMM, AHIEEMRET BERRE: SMM, AFEEMRA
B3k 25: BFEHITREFLIER (%) B3R 26: HEBRMERELEERRIM (Z7T)
90 7,000 100.00
80 6,000 80.00
70 5,000 6000
50 2000 40.00
50 ' 20.00
3,000
40 0.00
30 2,000 -20.00
0 1,000 || || || | -40.00
10 0 s i l l -60.00
S E &s” Q,o*ﬁo:@,@%@@q@ﬁ@% P o o EEEE R
v SV &V 3% 3 3%
S S S - AR R A AR —
BRIRIE: SMM, AFIEEMZE BRRIRE: Wind, B IESMAT

WP L IR 5K T
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MINMETALS SECURITIES

FERE

8 PR EEM, SMENSER T BINEFRE
B 27: 814" CF fife (EIT/M)

FESR
2026 54 30 A

Bk 28: REHQOELS (M)

120

100

80 R ——
60 g™
P

20

0
2022-01

2024-01

e [, T 4B CIF-2F 2 411

2023-01 2025-01 2026-01

s S SR CIF- T 1 47

2,500.0
2,000.0
1,500.0
1,000.0

500.0

0.0
18 28 3K 4K s5H R 7R 8R 9R 10A11H812R
2020 2021 2022 2023 2024 2025

WRISRE: Wind, SMM, HF-E&RIZAT
B 29: AEBLIE =20 FHRMEA (Fh)

BRISKOE: SMM, HFFARAT
B3 30: HESLESE ()

1,000.0
800.0

600.0

N

18 2H 38 48 sA 6R 7R 8A 9F 108118128
2020 2021 2022 2023 2024 2025

400.0

200.0

1,000.0
800.0
s000 e
400.0
200.0
0.0
18 2R 38 4H sH A 7H 8H 9F 10H118128
2020 2021 2022 2023 2024 2025

BRIRE: SMM, AR EER5AT
B3k 31: HEMEBEMAZENE (Go/if)

FRSOR: Wind, B S5
Bk 32: MEEMBEMRE (T/ih)

100% 30000
20000
50%
10000
0% 0
2022-01 2023-01 2024-01 2025-01 2026-01

e SFALAERAR GG e BB ARG o— R AR S
e EMFAR A c—dE A (R e—E AR (R)

10000
8000
6000
4000
2000

2000
-4000

BRIRE: SMM, ARSFSRIRR
B3k 33: HERBEFEERATER, S IEX ()

BRI SMM, BH-ESFT AT
E%k 34: 2REHEESR (M)

5,000 100% 200
4,000 80%
3,000 60% 150
2,000 40% 100
1,000 20%
0 0% 50
— — o — — — — — — — — — — — —
28 8859 9985888488535
N8I oSSR A3 AR o
S 8988888999998 ¢g 2022-01 2023-01 2024-01 2025-01 2026-01
e R RN TR 2E S AR e—iETE m {CIBETF miPiRET
WRISRIE: SMM, AR F 4R35 FRSRIE: Wind, RHIESHRET
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@ RS

hERE
e ptEERE, BNEAES

Bl 35: (RB5PIBNE (g, i)

FESR
2026 54 30 A

Els% 36: $HER TCHEIFIK Go/m, ET/Fi)

2,500 21,000 2000 100
50
2,300 19,000 1500 5
2,100
17,000 1000 50
1,500 0
1700 15,000 500 150
1,500 13,000 0 200
3283383883458 s & & & & o
NN N A a8 8 38 d 8 K @3’ 6{"’ Q,\,u 0,.;; Q"i{?
R R RIS RRRR]RRE + s * * + g
&85 ——iF%a (R) s PhSOE| FETC( A ) F A9l e PH6 0 I TC B ) F 141
ERISGE: Wind, A& IESFRE BRIRIE: Wind, A ESMRAT
Bk 37: HEEHEY =E (FeEm) B 38: mEHE#HO (A
20 30
25
15
20
10 15
10
5
i i
0 o I
5885885888888 88¢88 23885883 13E8838858
n W M~ M~ 00 O Mmoo Mmoo M~ 00 ¢ © — ™~ N = v O 00 QO — ™~ N o
oed o o e e e o e e e e e [ = T R e B e e = = = e B s B e s B
SRR REEREREIR S8R SRS EEEE888888888
BRISGE: SMM, AR IESRESAT BRSRIR: Wind, AW iESEMRAT
B 39: el EERARE (Jo/ih) E%& 40: #AKBHILE (%)
4000 80
60
2000
40
0 20
0
5 5 5 5 5 5 5
2000 '19,() %,»,Q '_D/.Q "\?’9 "\?‘Q ff?Q ‘_{99
S S N N S N S
2021-02  2022-02 2023-02 202402 2025-02 2026-02 "~ " " + + » +
e 3015 BRI (AN e 3198 A 4 1 b 5
-+ e — 2z — 2z
e P B S L L RAERFLE BEET L
BRRE: SMM, AHIESHRET BRRE: SMM, ARIEEAT
Bk 41 HERBKESE (Fh) Bk 42: 2IRBEKRESE (B, Fih)
80 200.0% 35 8
30
: o2 6
40 ' 20 4
50.0% 15
20 0.0% 12 2
0 -50.0% 0 0
83388558388 g8a O T R S s
S8 8Fdd888883388¢4 el Lo O S R B L B . R
S REERE8R]ILRLR]EAR DT AT AT AR AR AR DT AR AP AR P PP
e B e B e—oy — HEF —PHER (R)

BRRE: SMM, AFIFSRFRAT

WP L IR 5K T

BRI Wind, A IESRFRAT
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EELRE

2026 £4 H 30 H

oyLe

@

PERI
B0 im RIE RN

B3k 44: ZN50 EF=FHmI#E (GUm)

Ek 43: CESPEME (EUM, T

4500

28,000
26,000
24,000
22,000
20,000
18,000

4,000

—__

3500
2500
1500

500

AN i ¥

3,500
3,000
2,500
2,000

#0-920¢

€0-920¢

€0-920¢

T0-920¢

[ARTAi4

TT-920¢

0T-520¢

60-520¢

80-5¢0¢

L0-S20¢

90-5¢0¢

§0-5¢0¢

g

€0-920¢
[ARTAi4
0T-520¢
80-5¢0¢
90-5¢0¢
t0-S20¢
€0-S20¢
[AN rAira
0T-v20c
8020t
90-vC0¢
PO-tC0c

INSOE =T H

—F ——ip (R)

FRBRIR: Wind, A IESRAR T

HRLRIR: Wind, B SRR FUAT

B3k 46: REFHEY B (B

Bl 45: FrlsERERE (Jo/M)

15000

T0-920¢
60-520¢

§0-5¢0¢
T0-920¢
60-1C0¢

S0-vC0¢
T0-%20C

60-€20¢
S0-€20¢
T0-€20¢

35

o
8
[=]
—l

30
25

5000

20
15
10

60-CC0¢
§0-€C0¢
T0-220¢
60-TC0C
§0-TC0¢
T0-T20C

m G R (ST

BRI T/

BRSRIE: Wind, BFIESRAT

BRIRE: SMM, AR EER5AT

Bk 48: hEFRESE ()

Bl 47: hEEOFRES ()

60

40.0%
30.0%
20.0%
10.0%
0.0%

70

50

40

-10.0%
-20.0%

40
30
20
10

sk

SRR
BEY

T0-920¢
60-520¢
§0-5¢0¢
T0-920¢
60-1C0¢
S0-vC0¢
T0-%20C
60-€20¢
S0-€20¢
T0-€20¢
60-CC0¢
§0-€C0¢
T0-220¢
60-TC0C
§0-TC0¢
T0-T20C

TT-5¢0¢
90-5¢0¢
T0-5¢0¢
80-t¢0¢
€0 c0¢
0T-€¢0¢
50-€¢0¢
¢T-¢e0e
£0-2C0¢
¢0-¢e0¢
60-T¢0¢
t0-120¢C
TT-0¢0¢
90-0¢0¢
T0-0¢0¢

20
0

= EYoY

m— SVMEEEFER

B IGEFR AT

2
m E A

m AT

ntHE

e

BRISRIE: SMM, BFES/5 AT

BRRIE: SMM, AT IESMRET

B3k 50: IRFEHALEER (HhE, F3ib)

Bl 49: hEFEHEO (FH)

20

=]
o

u
[l

o
o~

o
—l

u
—

u

oo
—

o

(=]

#0-920¢

€0-920¢

[ARTA T4

0T-520¢

80-5¢0¢

90-5¢0¢

t0-S20C

€0-920¢

[A rdird

0T-+20¢

80-+0¢

90-+C0C

PO-t20C

TT-520¢
90-5¢0¢
T0-920¢
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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
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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
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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
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