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2, 146E: AREEEEREBEFXE, (BEASERMERIFER. KT TR A, B
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B PR IR R TR Page 10/25



RE IS

MINME

IBFHTERIRE AR T

HSiaE

2026 %7 B 23 8

MEREEIVRIISIEHERE, BRARBSEIMEINIEER S, FEXEN

HTE, 1) FRIIRHZAIREIE 21 A ToARINES FEESSCIN 180Wh/ke BREEZE, TEMMHL

[EERFEdE 1500-2000 )R, 2) BHRITENAMKZSESIENS ML 4R EhE
400Km, FKFEERNIIMHTT A IER T EFRARRIFENGE, HiaTREEELHA.

=. fifge: KERNEEXE
34 WMEBHRKESRS, ERNFEIEESHER

EfiEsedmts, BREHRERERREEGFHERKE (LCOS) MIRLER. 11, B
ERERTEfEREIE @IS S BMS (BBtEIRRS) FHEAFR, MMRERTUE. LT
Kfl, H 2024 5 4 BAMAIXIEMHER AL ESHEIX 15000 KL E, L 5 FFR
W, “RIE - B TFEENA A SHIERSEE, THHMERR 7 XME (BiREHER
99.99%), 2025, HAERFEIBBLHEHSTIFEIR 15000 K, KEIREIZITHE 15 FHY
BREE TRl R 2.
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FENEEEGRRYRTT. ARSI, RIBEZIHA. MERESSIESEIGF & (KREHD) 2025
FEMRER, BEETEREN, KEECHIREREFFEA (RXREX 8°C), &K
REGIEFIRMBEE—HMEXRER., M, $XIWEBMEE, JprdiEiE (MK
R &S BEEME. A, SREEWIEETRER SRFIRIINECIFTHIRN.

LT RRS7afl, HT 2026 5 6 BIEZUATRY "XIE" WEEMERERST, THMBE T4
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I FATEIR ERYHEE M EEIKEAIE, EEEREIECSERERAES, FIFHERFE
HEEa DR,

IR RINEBIRE, URITREEEFNEEERSHERE 8000 )X, #B5SkEpEl
BEEAER 2 7R L., EEFNAIERBRIIRE 1 PRk, FMEBEEGHNEREE
SEMERE. WFEERIINIER. ETFRENRFEREEZE, EEMEEEMINER
EENY FREEENY, ENFRENSE, B8 SEl EINERISIREETEE, 8
MRIEFINTE, BEEIBRREMEINESHEMLUET, HimE2EMIERES
DX FREE AR,

[ElZ 16: SSRAERERRID 1C HREREBETRIERES B 17: TRIAXKIENEEERS G 25-30 F

20224 2023

BRERR: JUREMEEEN. R SRR BRERIR: TR, B SRR

BRT BmEmX—t&0ElE, NERROISIRE, NBEETFESSRLE. BRNE
i, BHERRA. FEAENER, REEMFFIREMNS, TLSCIMELLRERNIES, M
WHEBFHREEEREETIAE, HRINEIC LRSH EPC EEEAMHREF. FRL, W
BEMREERF NP EIRHEERERTERIONZERSISNSE, CNERERRFET.
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MINME

IBFHTERIRE AR T

BSieHE
2026 £ 7 B 23 H

B3R 18: WFEERICHESEEMAE, B7 EPC EHERCHARS

1.80 0.45
1.70
160 0.40
< 150 035 <
§ 1.40 %
1.20 0.25
1.10
1.00 0.20
% R S S W s 2
g 8° &P > > P & g
S OO . AR AN - A A
U U S S AR R
=N TR

EPC IS ()

BrkR: B0, BEETUAEEMWT. wind, SMM #58, R IESHRAUE
BiE: 1) BRWBESREE 26-27 T80 90%, 95%. 2) $EE-6w X 6 HIT/MHRERENIEERERAE., 3) WBAREET
ERPAESF NFPPRiR, BASERAMKERN, FREEEAEEL, WEREETHUSI—ERER. 4) BARUEET—E

EigE, MrMEREEIE.

3. FFIENE: EHRE, (REERRAFEHEE, BEFTHELRREE-FREHAE
Hi. tEREMIRROEERERMA. REBRIREAT IR, BMAE TR
RUEKEE, RS EHIE AT, (BEIFCHEARTREA, RIEEAIRSNE (LIKiE9E)) :

EfER (BHRE), RREIRARSaNkE—E, BriNEIENELER. 68
BEMREFEERERIENT, FEADBERITH, B MANGDE SEI SRR
T, FEHIWEBE R AELLIRBIMSS . BellIFtit 2027 SFEAAYRAE EFERLANEY 0.48
Jo/wh, STREIEMELT 20 HIo/MATRISKEREBAMA (0.45 5T/Wh), ILEBIET,
BHERREENEEm R,

fFig 1 {ER (KEBEHEE) : NANMERFIERE, B(IFUHAERRBEEEwmENS
FereE, RIETRYIECERONE, WEAERSEERNMNE. EE8TERAAMRY
"RIE" IWERRSETES 25-30 548, EMEESGRIR, WENEFIEEERER. RiEK
RN, £ "HERED 20 . $EE® 15 F" NRIEEMT, PEINBEBAATITA]
PEZE 0.42 JT/Wh, BRETHRESEMNIELLT 15 Hoo/MRIRIEKERERE. EFERFNE,
XERYHANEE P NERRIRE, KEwADNRIAIF—RS, BE—RIRAS
A RRSIRARIE, SN EA geEith. BFF: MREARERINSISIRIIES, #
BERSEENSGEIES, RETHCFISEN (40 SEI fRitE) UIEIERISERK A HE5a
XLV iHERRNE 0L, KENEEERERIKHIE RSO ERIRE.
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PERE

IBFHTERIRE AR T

BSIgE
2026 7B 230

B3R 19: FutZHniinEEEiEse R ERsAS T HkE, (EIRSERIKE, BOX

0.55 5 H A
0.50
£ 0.45
3
R 0.40
0.30
N © o ,» ,x ,% & R
\z§>

HifE: BRI dr 215 7F

™ RN
m A m R i1 . BEEH A0, 154

BrkR: B0, BEE TUAEEMWT. wind, SMM #58, R IESHRATUE

BiE: 1) BEETHRRMBT, MAENERIEKES Spct, EHEFARKE 05%; 2) %E-6w {3k 6 HIT/IBRBREBENERERE.;
3) PR REETRABF NFPPAIRIR, BREERFNKERIL. 4) HATNRET —EWEN TRICHE, rEsEER.
5) EEESRRNBMSKERNED 5, N 155, Rk LIEFEHKE 155, B 20 FAMEw. 6) WER 4/\MIrIEEE

BRA. 7) RINETORMAE 26 . FHIN 0%, 95%. 8) (NREUENE, KEMENIIMNTER. BRRS RIS,

3. mdkLiEit: AREHAE GWh FHSLIRE .

L50, @R RTINS —R NSRRIt IS TG, ERTHIET 2026 &
9 BFHARRANT, TRitE 2026 FFERSLHL 1GWh HERE,; £BkmiafuitF 2027 & 6 BRI
1. 2025 F 7 B, FEMCSEUMETEEREME Alfen N.V.EBIRBREESR, T8 2027
TS, ER=STMERIE 56Wh IRIENEHELERS.

15851, 5£E Peak Energy IH{ITF 2027 2 2030 &8, MEFPHNZES 4.75GWh Y
PRERMERER S, HEW, AHbX 2025 FEAMNSTRARBLEMEREXRARE T, E/M
T4 3GWh RHEREBHIE, BERARASMENNZH, WBEREEKED. BRER
ERIBE, EiERehipITRY RS EE.,

3.2 AIDC FYIEEHBIRHN T, WBIDZREREN
i O fERERIAIASINERES, EMBBSEE. J8, HEPOHERRRAETERER
. ERABIRERRAEMEIR (UPS) REt, Pk UPS Hith, BBU BEithE, TEfERERIthik

BE, m7EWNHNRES. EREH R, BHEEITIFIXEE, 2024 FLIREET
MEREFTIERIAET, HERAEIET HERSIA 89%.
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B 21: SRR OMERENERSE

s 20
E 15
™
2 10
o
: '‘m B
m 0 . || [ | ||
E 2020 2021 2022 2023 2024
mAEL mER AN m AR e b

BRRIR: @ (SR OHERRRRRT) . BT IEBSHRR

E5% 22: 888 UPS AT EMEEMAS, LA ERERERL

BRBRIR: wind, FEESORIN. BF SRR

UPS Hith2IMRELAEIRR. UPS RATEHEMS. WL RNERCREMK. M
IEERT, fERERE BT BNRHI TS, AhEAENIER, HEPLEERAB UPSS
SEMAEBHLABNRIRIN S FERETL,

HNEERERRA (TCO) T8, LIBMRIKE ($58) HEREBMSRERILMN
%, EEEENSS. NENR. EEER AERSETEERNE, SERGEET
ORI AR SIEHERAIFR, F 5 oH, EREME 70%RRTET, EFRE
ERINANIA 155, BIRREAIMAEL L, JREBRERNEBSHA.

PR, AE2HRIAY UPS BEIRMIAS, (RERFEEIZ FRLAKAAKEA IR SN, BOETH
MIREMERS, 26 7HEPOIEETERREER, BARERARERIESEFRE,
RIAEFRREIbREIE TRFEREN.

B 23: LAY URRERFE IR AR 2 TIERIR

L AC

EES
DC

100% ;mi ; t f
—> 18 90% - .

e DC

B
Bt

@

‘ 3 ! !
at 80%-+— g |
70%
60%
wn 50%
@
40%
30% 1
20%-
10% ‘~
9% JI = = 22 e = -
0% 0 1 2 3 4 5 6+
Fip

BRERIR: FIREBESES. i EsHRm

IBFHTERIRE AR T

BRBRIR: #0%RR (P NhENakTERIR (UPS) (EREE FREIthENSREIRT
1Y . R ESHRAR
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BSIgH

1 R
A EHES 2026 75 23 8
hERN
EE 24 AEMEERTEFEERFRIBRIRFB S Bk 25 EETHEIBSARERNERSSD (L) UREREG (T)
120 et 25C 0.5C/1C@70%EOL i 25°C 0.1C discharge / charge @70%EOL
i
3 Iy
= « ‘ ...... VRLA ( High-end ) o e C
o e aan Float Charging @25C 5 Floating Charging @25
: g A %ﬁ
VRLA ( Low-end ) g :
=2 SR Sevice e (Year

BRISEIR: %79 (Lithium Battery Application in Data Centers) . R UM BRIEIR: % (Lithium Battery Application in Data Centers) . R IESHFRET
Bt EREGRELS, FREGHMEETS

BBU (HEiB&&{DEITT) A OINREE THRAVGH MM SEUERD, BES UPS ER &N
RIIfE, SEHAYERERLETHRT, BBU sEgTUENAN, JTAERMES SR SE],
MTREERARE 7 BRI AT R EIRIRS T2 E . HTFX IS REXT iAo
RIS R RS E kIR, Bl BBU TERA=ITEBLAE,

1 Al BRS3EE521aRYEIt AR, BBU RYBREIFLE M Tlisie M SEHiRED AR 3,
ZSELA=eittaE, LASBIAIRSS 2E5E199f1, # GB200 [k BBU {3 /9i%EcIN, {E%!
7 GB300 %213, BBU ERAINEERE: B8 GB300 RAFERE 51 BBU R, BEHRE
FRERINEY 300 37T, IX—ZRIFHREESE) TRIOERAVEIE—RE GB300 RAFRE S
£7 2000 i BBU B2, BUEFHARSSEEHIZ] 200 FiAIBIERK T 10 1%, N=RLE, =yttt
EZ B ARIRLRET,

3%k 26: BBU FE;ithf0 UPS EEiBAYX 5

X4 UPS BBU

BIRERR ANEIRTERIR RIS ERTT

) M7 FARSSEREN, FEMTaRE RERTIENR

BE %G DC—AC—DC DC—DC

N ROERE 10~18ms 1~10ms

RSB FEFASEIR 3FEG 3FEE

FEithkEY AR E R R 18650 /NEUEIFREIRAE

it 2~3 £ ($hER) 5~10 &

et R, BRBREEES ENRE, WEtREEERS
(BFEIT UPS 55% IR SERERER It X)

{HEBRTE) 10 ¢ 2-7

BRISKIR: Voltaplus, T IESHRAT

BRI IR E AT Page 16/25
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AIDC BI#E5 HVDC EigiEid, BB ARHIEL,
1. AIDC SIFEEESEEFER:

Al ESLy (AIDC) HUETIFEIEMESTHY 20-50kW [a] 100kW LA EERFH, STEBIRIZH
TORENR, RIEETHEEER, BYRESEE. BReMHERER. &4 IDCH
HEREIth REHE 4C I, 800-1000 X1&EHR, {BFH/9 AIDC ZEEREtfE, TRAEEE
I, BRI IR, BRKEEFEEK, FNEMMR. BEEE, £7I12
MR, &E AIDC ERIR. MMRERSEZEHEKEZER 5C-10C, FRKWBE
XANEBTESRBEN,

Bk 27: B ORISR T RT B 28: UPS Z45 HVDC R4t

By KW SYUE (REE)

~100

20~-50

2-3 3<5

: DCHith
AC
Rl MP{ HNIE B AC/DC LR
5-8 :

] | H 1=
nE DC =DC AIDC W=
HEHEHE EBFIRTE KEUEHIE R 1=
(b)
BRISGR: (45 AIDC BEH) . AF ISR BRIRR: B8R (HVDC FI3SH UPS BB RSN R EERm AT - T ESH
RER

e LN = Yl

2, UPS [ HVDC Ziaryiasiahitsh b mEahatREE

B33 UPS TEXER, B S ==i8) L EIEHEER. LA 800V 28 AR RS EE R (HVDC)
HEEERA RN KRR, 2R RATEE . HHLESE 120kVA(1+1) TLR3THR UPS,
100kW HVDC 7FERI 584 28% d3EFR. PE(RL) 49%FEIRMAN 14%EERME . HVDC
S RGN EIRR O HEhEE M TR REE T, EEnSR. RLFHIBLER
FIDENNESIE, 2025 F 5 B, HFBIXEKRSUEF. & OR. PREESIK. TEESE
RERKSIULAIASELRE, EIWRETE 2027 FESCH 800V HVDC ZEMGMONEILRIF, WHELE,
BIMURFOINRIZEF IR, SINFEIARN HVDC FREEAIIENEF, B/MEXEFSE
itAYEREE ARG B TSR T
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R EEES
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e LN = Yl

BSieHE
2026 £ 7 B 23 H

B3R 29: SERRIEIREH ORI BRIBVAERECEEZRETEE 800 VDC (2027 £F)

415 VAC Distribution
3-aMW
13.8-35k 415 VAC
Utility m (= we =
G ]
Medium 480 VAC gE 480 VAC Cg 415 VAC 415 VAC
i 54
o i H r\‘/‘,nagek Y e
-PremGen 7\ ==Z| i Netwo H
(Optional) Ginecs R Main Power 3 ! Energy Storage
Switchboard ACUPS Distribution Unit AC Dist *===  (Optional) Compute
Rack
Upto 8 MW
800 VDC Distribution
utility
138-35k
800 | vDC
VAC 800VDC 800 VDC
On-Prem G %T“
:’,‘;‘:]‘;": Medium Voltage Rectifier or AR :
Battery Energy g Solid-State Transformer ----EnergyStorage|  Compute
Network
Storage System Rack

BRER: k. B ESHRT

EX—{TIZET, BEPONEBREFHERIERETE, WEEERLRIFNAEE
H. BRTERNOBRKESR, RS AR MUERe ERINEN, Hefasitag
EHEAEMS, SEEE AIDC 75 TAIBITAIIRMNTEHRK. BEREF IR
NAEMPZORREVBESHER, WEIRERESE A=A, ERIINE, WEIRRA TR
HETEEAE 2027 Fi5, BRMBFE—ERESR.

EF AIDC BIM#ES HVDC RigiEi#ias, ER/MEIT —ENSEIRtER, iB/MER
WEFEM. EEHmEEROBHERKEBIRAZRE 70-75%; MEPIEHERL UPS 2R EEK
BIEEY 28%, REBMNGES. ZOREET, BIMBFEOCHIERERRR, F
RATRARS, BEE. it SEGER TCO BERAKERAtE. BRBRFizilE
sHBEEERREE, BRe5REETEMN, SNSFEERTEET BN, BRIt
A=,

NiZRIERE , GGII FUlIZE 2030 &, AIDC fi##E
ZHEHETEXNN 20-25GWh, BBU HEREME 16-20GWh,

ERHMETRIHA 250-270GWh, UPS
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ElZ 30: #uE-l UPS EEiEMS Z=MNEFIENE

D HRER PR
HRF RS E-kwh 10 10
EAIN-TTiwh 0.8 15
MWEBA-TT 8000 15000
IBHERA-TT/EF 1200 200
Hmn-F 5 10
EIRRLA-TT 4800 15000
RIRERKA-TT (105) 24800 17000

BREIR: WILREIERF. R ESHRAEENE
HiE: 1) HEPO UPS BitFERSEER "M, SM—LREASHAE, SELEMELLEINSRRE, 2) NEAENELE, &EE
HINEAER), RERFEIIEIC E B E S T SR AR,

iRt i et P R EEE. $1X0 AIDC 178, BREIEMHED "BEERINE+E
R RMEE—(MRRSR, —EA "IRSHENESEY", TNBRBNSIKEE
PRI ERIE, HEMRINEFRD, MR, FReRMtEY 25 FRIBIKIRS S,
BRFBIFBEIRTT 3% LA L, SEI T B IR SKEAMI ARISE—.

B 31: o hUAERIERORNE R
—" 25 12 B, RHEHKEREMINE ADC NKEERFATR, XAEBEE55EEME
HESHNTN

265 4 B, KHBTHABEPLSIE, K. KIE. 255, SUTRAEFERITEN

HEEY
AIDC fEBEER S 85Ah, #F 10C HEEME, BREEMPBERETS

26 £ 2 A, Energy Vault 5 Peak Energy iABi R ES & 1€, 8{E 1.56Wh EEAR T HiEA9SHE

g, TITAT A BIEHOEEE.

26 6F4 R, NPHEREITESHRMERMATR NEH, PEMHES BT BB 300An,
TN BEBELIATRIA O7Th, BIRE A IBIT 15000 K. %= MU L HEHER 2 & 8 /NTHIREfEEE

AIDC fRER FiA =,

Peak Energy

BRER: SRR, R, BB, SMMIRE., Ry EsHRT

3.3 BEE: "IEHT HERA, NBREED

Spl, BEBSEMHTHIHEINNEREESHERKERBFHTHRERER. RIE CNESA
MFBEETROFI R, 2024 FRIKNBEEULEIMRIED 43.90GWh, HepiBeaihhbey
47%, ERDEERE, XMHiEA— N EEHENASHRENERUERREN: ER
T XEEHEME, REMESUNSBREESIMET, KEBEEENRSEMREN
79EYIFER; MEBDIINEMAREERATEX, RREBNSE—REZt. B—75H,
HREEILT 5C ButRUSEREFT, EEWNEML. RENESYNESEEREIREIDRS

Page 19/25



[

PERE

B 32: 2RBELREIETOMERERIHE

R ES

SIS

2026 £ 7B 23 H
BREK, HIBAELAER R RS, LA 5G EukBRIINAE 3.5kW. EifR 4 I ERERHSINE,
BRI B EFKEIE 14kWh,
NBEBIEERARNZOERRE, TERSUATONMEE:
1. EREDERS: RITHXREBEMAREXIGEENE, BREARBESEATIRE
AHKIBERE D,
2, WREENME: Bo=E/E (USEk SEENK) HAiftkinSE, EXEhEE
BRI SRR MRS,
3. REMENKME: AREEENMIZS A SRESERR LB,
4, EGEEEFM: RIETHERNONE, SKERNBEENSEGEERA (TCO) B
ZRTHRER. LHh, SKERANEEMERERA A BIERENEHTHIEES, #—SREREMN
BINEERA.

B 33: SIBEHIEHIEENSE

GWH

2021

30

I

=

(L)
) I
i .

PR om R

50

2023 2024
2020 2021 2022 2023 2024
mEEl w R

=)

BRIRIR: wind,

IBFHTERIRE AR T

CNESA. FHEHHFLFIN. A IESHRAT

BRIRIR: wind, CNESA, FHEHHFORI. BT IESHRAT

B 34: HELEEMEIRH OEER RN A

WEHEED BEEE BfSEeEith
GFM#7) &
— 5G-4850% %) SDA10% 5]
= o
« ZAESEE: 200Ah-3000Ah o @RS E35°CT, WERREL -« @GS #35°CT, MR
o FREBfEEE: 0-3C 80%A, BJiA800- 3500/RIEH EEIA80%ATBIIA3500R BT
-+ FERRERSEER: 97% . IEBYE: 97%
« TREEE: -40°CE60°C - T{ERESEE: 40°CE70°C
HuEP AR FEp R
GFMHRR R SHVPRZ)
LB
WSEeD
+ IEBfE=R0-3¢, hEEME: - HREBfEER6C, ThEREA000w;
320W - 3000W « ZEBE: 80Ah-280Ah

BRER: wind, SERMDERS. BFESHRRT
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IBFHTERIRE AR T
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2026 %7 B 23 B

REFRE, WESFHMEEEENES TRILHENKESN, IRERINEFIENE,

=R 2028 FNEhEIRIC LITRKE, HRTERNSKESR, RIEFINEIREM R

X, BERBLN., MixeUREREENE CYESEFCMS. BERKIAHETHS

MELRER, Rt E BRI BENRSAE. RIERITNE, Fit 2028
FIIC_FRIFE TR AIBIO AT 15 B Io/MRERIENTE TRISAI SR A AN,

B 35: BEEuLh AR EEREFIEITREXItL

. e S S

b2ES FRER
2027E 2027E 2028E

MERE
B v YA'AY AR
el VvV v vV
IR v vV VY
£
BRAVF= TR B -kwh 14 14 14 14
B{fr-Toiwh 0.5 0.57 0.64 0.55
WERA-TT 7000 7980 8960 7700
Han-F 5 10 10 10
FIBYERLA-TT 600 200 200 200
ERA-TT 3850 0 0 0
SHHERA (105) 16850 9980 10960 9700

BREIR: JAILERBRF. wind, FRASHEREFASARERE. R ESHRATUE
it 1) SEMESHERESHIN, SUNEREE, 2027 FRER 15 Ho/MKERENETEE; 2) ARREIHNMSEISE;
3) {AERIAERLATINEE 27, 28 FRMFAVETH, LIRMARANUE THHRRTRA T, 2ESENE, FsChRal

HEE—EER, 4) {HEEIRER NFPP ZUNE,

M. £EieFHREEIY

WEFRHNFIGSEIEDR=EFATE. RHHE, WE 1.0 HAZSENIE,
FEENEPNRAENL R, SRH 2.0 HRNKIERERES. sxetFIEnNER
WS, AIHTINFFENSZS; MEMSFERY 3.0 B, SREESAIERIER BB EE RINE
B, SHEPRFRSENFIME", WEEMBENEH I ES.

ERlAHEL, BIFHABISEE BE/AIDC ifRE—H—XKE RIERIEE,
IXEMEFHERMN. S5, FUBETE AU mAVEFTCRER (04 400km RIENIF=
. B—UERETRE). RAEMAIE, BERAIRIRARBLRARITSR, EHLr- IR AR
KR,

LR ERmA, REEFERENAE, ENEEMENETURRHE. FIIRRAGESEH
A, 77 T ETRIEAHAIZ TN, SeMRET SR —SERBARSMEL. TR
FEFmEFTIR. RAERMFNERREERER, FAmAr R MES.
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REEH

IBFHTERIRE AR T

BSIgHE
2026 %7 5 23 B

AR RREIN :

1. Pl DB AER SRS, SRR T EMERIAE T A ARHNRERRAIER,
IR R INERREN. R, S WAHER RS E R, EININER AR
KIS SF=REIRY, RIRFTEBAEIIE AR,

2, ZHhhih: EBIRREERXTIAESZORRNNEbEISRE, IIRERER TR
ZbAREL,

3 36: fEBAIFULBIEN =83t

) ERe BN R
200 NG ETE e
rs SmRipE

EEME TR

BEERIR: A IESHRATEE
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IBFHTERIRE AR T

RS

1. SRR R AR, ETREE T IR RS L AT

2. REETHEHEFEOBHRBKEANTEN, EMTRIET Sol BNBGHR
HFERSRIBERERITE, IRAEMERE);

3. ESAER A LAY BN S 7 AT B SR T R ST RIS

4, PRGN R R T IASRAO IR HEREORN, BIRF- LR RLCFBRIte, 1
TP, BNERECERE, MERRaEE;

5. ERRMWERREE R, BROARRBERRARBEEN,
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TALS SECURITIES

hE B
papiiylif=t):]

FEEFEIES I SBICHESREERONIN), LENSABRISE, M7, SNEHERRE. (FERIE: (1) AREFFRANSIEIRES
MR, (i) MREDTEEETFEIERIER, FEWnEmbRIRTEENAANR; (i) MRESCAZHIB=SRUREZME,  (iv)

FRAEHTRESDE;  (v) BOUREREESHIREMENY, RSHRIRE A, A,
12T R

e DO o R 188

IR A R R R AR T AR SRR AN IN | TR RS RS ES AR S R 20%RLAL
FUR (SRR | RS | | B | BN REREAMEOES hIA RN T 5% ~ 20218,
£FENE 62 12 N MAYIERTIARD, thED: gg BE | T R REES BRSSO ERA F-10% ~ 5% 8
LR S EA R 6 2l 12 MBIIATIRMN (2 S | R RS AR S S IR L0% R LT
1TikiER) R EEMEIES TR R EE TR | FEATFRESK 6 N BRI S R A aL L LA,
BEXB(EEE. b ARTELUAR00IE | | EF | BUSGUEIAEIRA TR EREEAE 065LE;
ﬁﬁ%ﬁi§%$%UE$%ﬁ%Eﬁi%E$'T;& it | FREHTAEEREIRA T AR - 10% ~ 10% A);
SHLARERA TR & RUEITE 500 IREON . | B% | BT ERE T B K- 10%LA .

—RRFSHR

BT IESERAT (UATERFAAE") BETEIERSSMIBEHEENSERE. AATFEERRAMEIFRESINENER, FRENE
EREEFTRRER RS, FMRMERTAR, HAEREI S, AREORUNATLEME, REFATDPEIFY, HITUIFNATR
BLMEHIRZ IR AR SR HETER LUEA S BRI A0 8R. SREERDRSETEMA. 05| BRSO B HRAERET G,
BiERHAARIIESARE, BEAMESNRNREHTEIZEEINTFEN. AHBEBERARNIESARRESERENRN, BAEBERRENAR
AR BENIRTERESARRERINGE, ERERNTIHBERARREN, FADSREOHEREREIANF. EFATLIMIE D
M (LUTRERRIZIUE”) RERRE, NBZTUSREALAIETARE.

FREFFHAIER. EUMERMRANTTFRHAREZ A0, NMREFSINESSHRERAIRINS. MERRBRATIS=EK; £
REH, ARNETAHSMREMEER. BURENFA—B9RE, FAEMRIARSSERRFERTIRS. B, FRENMREREE
BREAA HIERRIER TSN, REEN LSBT RTRNNERTIES.

FREEERETIL. =M. QIENHENENTIERARIRS. MRENERISRRT AR, R XSS EREFRIEEAEE
fARIE, EAMRIEFFESERIENTAEHILEE. FATCHKRERBTHEN. AL, BEXHRNR. FHefENNtsE, TREFEWE
FINEIKEXS A EBAIEL AT, EETERT, REPHEESENAMIIHEIARHREEIY, REERELMHAEHIHRERRS A AT
EETR. HEHIERT, I8, FRRRIHERKIMAREREZE TR, TERBESERENE, BAHHIARERFNREHINE
AIREAS I HEYHTRAEASRE. FAAERFEEESMABEER, SMRETIMHN SRS MO AR ENERIKEREIR. 5
BAEHERIRIZIRER,

R IEBSRIETE. (RE—IF.

FRIFSER
EEEFTRIER T, A B RFEARETRMATSTAITRIESHHTR S, BAIREXLATHRMHEFIIRMHREIRT. MBmas

R mESMERIRSS. Bt REENSERIRIIESREEERARTEFEMNNREMSAREMMEIEENER, REEZBEDEARE
M B EMRENE—SEKIE,

BXZREAD

Lis ]| b=

ik ESmHRRHXKEREHEERE 95 ik RIHhREUKESAE 3165 SR &R Ml JbEHRMBXEE At G 3SR T 15
EEERKE 301 KE 232 C FE 3F
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Analyst Certification

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

The rating criteria of investment Ratings Definitions

recommendations BUY Stock return is expected to outperform the benchmark index by more
The ratings contained herein are classified into than 20%;

company ratings and sector ratings (unless ACCUMULATE Stock relative performance is expected to range between 5% and 20%;
otherwise stated). The rating criteria is the Company = A5 Stock relative performance is expected to range between -10% and 5%;
relative market performance between 6 and 12 | Ratings Stock return is expected to underperform the benchmark index by more
months after the report’s date of issue, i.e. SELL than 10%;

Eg;egaﬂ;-tsh;éiﬂgsﬁ‘fef:ﬁ ?gguf:t‘:;%g;i) NOT RATED No clear view of the stock relative performance over the next 6 months.
compared to the benchmark index. Specifically, POSITIVE an\éerzer}atltl] a?r(icltgg/or.eturn is expected to outperform the benchmark index by
the CS1 300 Index is the benchmark index of Overall sector e’x ected relative performance ranges between -10% and
the A-share market. The Hang Seng Index is Sector NEUTRAL 10%: P P g

the benchmark index of the HK market. The Ratings 2

NASDAQ Composite Index or the S&P 500 Overall sector return is expected to underperform the benchmark index
Index is the benchmark index of the U.S. CAUTIOUS by more than 10%.

market.

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 will 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 party who 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 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. Otherwise, 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 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. Meanwhile, the information contained herein is subject to change without 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 was obtained from publicly available sources. However, 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 strives 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 interest which 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 laws, 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 aware that
Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affect the objectivity of the report. Investors should not
make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Building, Address: 23F, Minmetals Financial Center, 3165 Address: 3/F, Tower C, Minmetals Plaza, No.3
No0.99 Fucheng Road, Lujiazui Street, Pudong Binhai Avenue, Nanshan District, Shenzhen ChaoyangmenNorth Street,Dongcheng District,
New District, Shanghai Beijing

Postcode: 200120 Postcode: 518035 Postcode: 100010

BRI IR E AT Page 25/25



