AERFAE, PERSEE
—— B HEFT AL 2026 4F H1 IHRHE A

REER

fiEBE 2026 F H1 MR EET

1) 2026 % 6, TR LK, BNTIHE SR ME], K HE4R SR 24F
A TR 22%; FRENSHTEMASHEEY, SORBRSE, P
AR EEA 61%.

2) fEAEITA B RATT S 2025Q4/2026Q1 5% B LK 63%/32% I,
2026Q2 [FLL THE 20% , %A FF32ih b BT B

7= Mk o R

F £ BE S MR ARR IR . FHE 2026 4F 1-7 BHEERERTIB RN IR/ B
%yﬂ 2396W/664GWh, ]ﬁ_li’ig 1%/12%, igﬁm%i%%@ﬁj:ﬁ&%ﬂ 25 fﬁ
BH “136” SXIbETERINSEIZMH. 2026 F 1-7 5 EEREFBiRTh =/
KB 106.4GW/295.0GWh, [ 97%/46%, MIBIRX—RTEEIRE,
1t 2026 F2FHE LI 30% K AIEK

EEMFREFIEEIIFTE. £E 2026 F 1-7 BFEMEREHIGRY 24.86GWh,
[1% 0.2%, EEFRETIHEEIXBIM OBBBA EZ A, RYUE KIEH.

R A fiE AR K .2026 4F 1-8 B{EEFTIEIRA 6.72GWh, B 74.1%.
BEERESERRWIRTE, 26 FRONK EFRIGIRE, UEE HF), 2026
F 1-8 ATEEAfEHIERAN 3.30GWh, FLEEK 311%.

FEMEARRKIER

BT YOHD SR, BHEEEEIAERE. 2026 £ BRI
B, RS SRR O, MEMAT R R L
BR, BIMGEARRS, RIEOHRE EK. WA RO EOESER,
BERERWRE T D5, LGRS EEEREAES; &R
BERMARIRE, BHEEMN BN BLESBEEABRE. B1E
SEISERAR AR RARRAERAE D, BT ENAREAENIEE,
FIRREMRATE AR AR A, KT EEFIE. 5 EE R A R
T, OB ERBRE BRI ES , SRR E P R
MR RG S BT I X R TR,

LRGN, PRERSHFEEFTR. 2026 F LEFPETRATET
SISO LB, £ AR THR T B R AR MR S M) e
K, BHPEERERRARNRRKE. RETHE, hRBLMTR 2 HM
BN REMSA TR N EE LR, EARFEIEIRAS. B
PRREBR, PRETIRN SRR ERERT K2, BHERKE
A SRHGEE, HATE A LR (1 ASIR S0 T R S TR BB o I UL,
FEREACINRRERE . WHRARSRBRBMNES, SR AHEH
BEAFRAIITEIE, UM P I S0 G

RERR:

WP L IR 5K T

IEHFRFIRE | TR

HERE

R BF
BHE: 2026.09.14

ST FhAS

Eiogmhg: S0950525050001
T : 17378362019

@ : zhonglinzhi@w kzg.com.cn

T =T 2026/9/11

2025 2025/12 202653 2026/6

BERE FIR300

ERBRIE: Wind, iR

HXRHR

> (BFIEE, RASKEI —A BREENTT
Ak 2026 HERIRISHH (2026/9/14)

> (RATMER, MARMKRT —ENE
- 2026Q2 MHRARE ST (2026/9/2)

>« CTNEKRMT EIREEER, A A RKEIER
(2026/8/25)

> CHEREE 2: SRR S — MBS RRERE
iR RIRHI> (2026/7/23)

> CHRERARAFRN=RET— «HERE
BRAEIR “THEA M BUEBIR
(2026/6/29)

> (RIRZAER, BiESEE (2026/6/29)

> «HAHh 2026 FREBELHNE , FSHES
SHMRRE S (2026/6/15)

> CHERREE 1BEAY B MERERRES
BB EERBELREMN “FHE” >
(2026/6/8)

> CRRITAE 25Q4826Q1 WWERRIT: BFIEF
BURE , A LFIRITLE S (2026/5/14)

> (RETAk 25Q4826Q1 WEiRIT: EIFE
RANLEHE R KLY (2026/5/14)

1) EMEFRHNE; 2) WERRRFEKUNE; 3) BOREANE; 4) FROREANE; 5) EMENEREINE.
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&

MINMETALS SECURITIES

PERE

fERE: PR (26 £ H1)

Bz 1: 26 £ 1-7 B, PEFEMEERITEIE 66.4GWh, E)iE 12%

BSRE

2026 9 H 14 H

Bl 2: 26 F 1-7 7, HEFEEERITBIFEE 295.0GWh, EHE 46%

70.0 ~
60.0

50.0 1

40.0 A
30.0 A
20.0 A

10.0 A

0.0

109

82 44

s 158
82 ’

—/

1B 28 38 4B 58 68 78 88 98 108 118 128

2023%F

20244 W2025%F W20264F

80.0
70.0
60.0
50.0
40.0
30.0
20.0
10.0

0.0

24/01 =
24/05 J—
24/07

SERIBIFNER (GW)

24/09 |

24/1 1 |
25/01

25/03
25/05

25/07

25/09

25/11

26/01
26/03
26/05
26/07

" ERBIRAE (GWh)

HRRIR: CNESA. FRZfERE, B IESFMAR

FRRIR: EEES AT, AFIESFHMRR

E#* 3: 26 £ 6 B, HEEETF 2h FEER S RIrHMA 0.79 Jt/Wh Bz 4: 26 £ 9 H 3 H, BELKIEMERER /18~ 0.365 JT/Wh
2.0 A 200000 A 0.40
1.8
160000 - 0.37
1.6
1.4 4 120000 - 0.34
1.2 4
80000 - 0.31
1.0 4
0.8 A 40000 0.28
— ® v N o ~ — ® wvw ~ o
o o o o o — o o o o o
0.6 - S 2 8 S 55 ¢ ¢ ¢ ¢ ¢
N N N N N N N N N N N
e N SO o G A L O o QU A SO P EF R ERREN N (/)
29885820838 55-938858=288¢S
LAY IIIIIIRLLLLLIRLR — BE R H AR BINAR (TT/Wh)
BRRR: MRS, REEAMRR REOR: Wind. B, SMM SR, HHESHRA

B 5: 26 £ 1-7 A, EEHBELFMEEERITHIE 24.86GW, F1E 0.2% Bl 6: 26 £ 1-8 B, EEMEAERITHNIL 6.72GWh, F1iE 74.1%
12.00 - 1.20
10.36
10.00 - 1.00
8.00 - 0.80
6.00 - 0.60 ”l ‘
28 |
0.40
4.00 - 33 | | ‘ ‘
26
170 1 48 o6 0.20 ”lll | | || | H | |
2.00 - ‘
| 0.00 II“I“ .Iul HEELRE '.'I'. L I|||I I : 'I.II'.I 1Nl | :
0.00 - - cSSS2955293882s382a98
1H 2R 38 48 58 6A 7R 88 9H 10A 118 128 YT/ ITLJIIIILLLELEER
20224 © 2023fF W2024% W20255 WO0264 ™ 2026EFHMIE Tkfig IRl WAk
BRSKGR: EIA, AR IESMRE BRSKE: RWTH Aachen, BFIEEMZAT
15 1F LB IR Ak 7 A Page 2/10



ﬁ BSRE

2026 €9 A 14 H

MINMETALS SECURITIES

RERH
. — = 4=
f&RE : A ARIBFRERTILTL (26 F H1)
‘= R s
1. REE—FBEREE
& BE R IR A
BFR 7: 26 £ HL fERERSE AR A RS FIER t+14% B3k 8: 26Q2 figAERREE AT B85 L +0%
2500 - 2240 - 160% 70.0 - 500%
- 140% 60.0 L 400%
2000 - L 120% 0
s - 100% [ 300%
1500 - \ 40.0
L 80% L 200%
| 30.0
1000 - 18 60% L 100%
B L 40% 20.0 L~ N |
50.0 1 302 29 - 20% 10.0 I - 0%
J - 0% oo I I -100%
0.0 - - - - - - - -20% 000000000000 0003033TTD
2020 2021 2022 2023 2024 2025 2026H1 e as NSRRI IIIRRRRIS
— AR R A TTARIEFE (25T = YoY — AR A TR FNE (1Z7T) YoY
HRRIE: Wind, BFESEHMRE BRSRE: Wind, AFESMRA
¥ 3 28 &K fE AR IR
B3R 9: 26 F Hl ¥ FRR&A MR SR IIRL % FE F] Eb-22% & 10: 26Q2 ¥ F28& A MR HEFE R -12%
1800 - 1619 - 180% 60.0 - 450%
160.0 160% - 400%
140% 50.0 r 350%
140.0 - 300%
115, 120% 40.0 .
1200 - 100% : 550%
1000 80% 30.0 I 1283
80.0 - 60% L 1007o
20.0 e
60.0 - 453 ;‘SZ’ - 50%
40.0 {1 260 ° 10.0 - 0%
0% - -50%
20.0 J 20% 0.0 -100%
0.0 - -40%
2020 2021 2022 2023 2024 2025 2026H1
— A A KRR A TTAREFE (2 5T) —#—YoY — YRR KA ATTAEEFE (12 7T) YoY
BRIRE: Wind, ARTFEE BRISE: Wind, AAIFERIZET
P g R
Bl%k 11: 26 4 H1 PRI 258 R +61% Blgk 12: 26Q2 FiEiRERYARESFIEE th+56%
35.0 1 3 329 - 350% 16.0 - 800%
30.0 - 300% 14.0 r Zgg?
L 12. °
25.0 - 250% 0 - 500%
L 200% 10.0 L 400%
20.0 - I
| 150% 8.0 300%
15.0 - 100% 6.0 - 200%
- 100% - 100%
10.0 4.0 | oz
42 ' [ 50% 2.0 )
s & Lol L
B i oo LALLELIRRTIARLLALLLLL 200%
0.0 - - - - - - - - -50% 000000000000 000I0TITTD
2020 2021 2022 2023 2024 2025 2026HI e as NN SRR IIIRRRRIS
_— EARR AT 3R R (ZT) ——YoY S iEARRATTIARSEFNE (1ZT) YoY
BRSRE: Wind, AAESMRAT BRSRE: Wind, AFESHRR

15 17 LI IR ok TR Page 3/10
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MINMETALS SECURITIES

BSRE

2026 €9 A 14 H

RERT
2. BFKF—ROE
fi& REAR SR B 1
B 13: 26 5 H1 fE#EAR &k ROE [ tE-6.0pct B 14: 26Q2 fiFRetRIR Bk ROE [ tE-4.3pct
45% - 50% -
40 °
% 40% -
35% -
30% | 27.6% 30% -
25% 1 20% -
20% -
15% - 10%
10% 1 0% A
5% - —ANOT —ANOT —ANDILT —ANDILT —NDILT —NDIT —N
° [GEGRGECRCECRCECRCECECRCECRORCRGCRCRCECRCECRCRCRC RO RG]
% , , , , , , , SRRRNNaaNNINR22IIIIIZRGRIR
2020 2021 2022 2023 2024 2025 2026H1
—B— BEREARHROE (L)
—E—fEREMRROE e it (FEREARIRROE (F1L) )
FERIRIR: Wind, AHESHZRA BRSRIR: Wind, BFIESEMRA
¥ 2 38 & A EAR IR
B3 15: 26 4 H1 & EF&A IR ROE [ tE-9.4pct B3R 16: 26Q2 3 R&A MR ROE [ b+7.3pct
45% - 40% -
40% 35% 1
35% - 30%
30% - 27.1% 25% -
25% 20% -
15%
20% -
10% -
15% - 5%
10% 1 0%+
57_ —ANNDT —ANDT —ANDOT —ANODIT —ANNDT —ANNDT —N
° [CRCECRCRCRCRCRCRCECRCRCRCECRCRCRCECRCRCRCRCRCRCRCRC]
0% , , , , , , , SRRRA~N~aININ2RR23IIIRRRRII
2020 2021 2022 2023 2024 2025 2026H1
—8— FZBEAMIRHKROE (F1k)
TETEBBAMMRARCE e L (FLBBAMIRROE (L) )
FRSRIE: Wind, BREAF5A ZRSRIR: Wind, HEESH5AR
P g R
Esk 17: 26 £ H1 Pf#Rsk ROE [ tb+10.0pct El 18: 26Q2 Ffifiitk ROE [ Hb+9.9pct
60% 7 110% 1
49.3% 100% 1
90% A
50% 1 43.6% 80%
70%
40% - 33.9% 60%
50% -
] 40%
30% 228%  22.4% 30% A
20% A
20% 10%
0%
4 -10% -
10% % —ANDOTLT —ANDILT —ANDIT —NDILT —NDOILT —NODT —N
[CRCRCRGECRCRCRCECRCRCECRCRCECRCRCECRCRCRCRCRCECRO RG]
0% SRERIAANNNIRECRIIIIICRLLRR
2020 2021 2022 2023 2024 2025 2026H1
—B— PH#IRHROE (L)
TETAMERHROE e %1 (FHEIRIRROE (F4L) )
ZRSRIR: Wind, EEESH5AR ZRRIR: Wind, FHESFA

18 17 2 I IR K T
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&

PERE

MINMETALS SECURITIES

3. ¥ KEE—RHEHAX

BSRE

2026 €9 A 14 H

& BEAR IR B f&x
B3k 19: 26 F Hl fiERERHEBAREARFF 2 L +6% EF 20: 260Q2 fif AEIR SREE A A FF 32 [F] EE-20%
70.0 - 630 70% 25.0 - 400%
- 350%
60.0 - 60%
20.0 L 300%
50.0 - 50% L 250%
15.0
40.0 - 40% - 200%
- 150%
30.0 30% 10.0
199 L 100%
20.0 - 20% 5.0 Y | 50%
10.0 10% | [ %
oo ALETRININNEININIEN A AL 509
0.0 - 0% 5083000000000 030T03TTD
2020 2021 2022 2023 2024 2025 2026HI1 NNAANNNNR2Q2IIIIRLRERS
— R AT R AT Y (1Z7T) —=—YoY — GEREARR AT R AT (1Z7T) YoY
BRIRE: Wind, A& SRR FERkE: Wind, A IESHRAT
2 BB &K fEIRIR
B3R 21: 26 F Hl BB AR EAAF X EE+11% B3k 22: 26Q2 ¥ T IZ& K EMIR A A 2 [ EE-16%
50.0 - 456 60% 16.0 - 350%
45.0 1 : 50% 14.0 - 300%
40.0 1 . 12.0 - 250%
zg‘g T e ) 10.0 L 200%
250 | ' 30% 8.0 - 150%
’ 187 L
20.0 - 20% 6.0 100%
15.0 10% 4.0 - - 50%
10.0 A o 2.0 I - 0%
5.0 - ) oo AALEL TR A -50%
0.0 - -10% 0000000000000 IBITTTT
2020 2021 2022 2023 2024 2025 2026H1 Raaa SN 22223333RrRae38
SRR KRR ST R A Y (1Z5T) —#—YoY YRR KERR AT R A Y (1ZT) YoY
BRISKE: Wind, AEITEMRE BRISE: Wind, AAFEISET
P g R
B3k 23: 26 & Hl P iEtRRE AR F3Z B H-6% B3k 24: 26Q2 FiEtRIRE AT 2 ELL-27%
20.0 - - 500% 8 - - 200%
17.4
]80 7 7 4
16.0 - - 400% ¢ - 150%
14.0
- 300% 5 - L
12.0 - . 100%
10.0 - 200%
| - 100% |
6.0 2 L 0%
4.0 - 1
12 r 0% I I
2.0 0 -50%
oo+ M MW W W W W 5853385358535 85885853538
2020 2021 2022 2023 2024 2025 2026H] a9 222233332r223%
SRR AT R A Y (27T —#—YoY PR AITT R AR Y (1Z7T) YoY
BRSRE: Wind, AFESMRAT BRSRE: Wind, AFESHR
15 1F LB IR Ak 7 A Page 5/10



@

MINMETALS SECURITIES

BEgE
2026 €9 A 14 H

RERN
(== )
4. ARER—EBFREER
& BE MR IR FE A
Bk 25: 26 F Hl fifpe R A=A &L 25 FK+2.0pct B3R 26: 26Q2 fEREMIREEIAR F= fAfRERIL +2.4pct
70% - 70%
64.8%
65% - 65% -
0% - 60% - ..
55% 55% -
50% -
50% -
45% -
45% -
0% A—-———————————————————————
— —_— —_ — —_— —_— ~ —
40% 0003000300000 030B00TTITTTI
2020 2021 2022 2023 2024 2025 2026H1 QRJ|SIITNIIILNAILILAIIIIIRRRERR
= R A AR e AR PR et 2 (fEREMRIRE = fRR)
FRSRIE: Wind, BRIFERSE BRISGE: Wind, AL
¥ 2 28 &R fEAR IR
B3R 27: 26 F Hl BRI AR E: 25 FK+1.2pct B3k 28: 26Q2 ¥ F&A MR A F= RiEIREE+1.7pct
70% 66.9% s 70% A
65% - $43% oAk 65%
% 59.3% 60% - **
40% - 585%  58.4%
55% -
55% - 50% -
50% - 45%
45% - 0% +———F—"—"—""—"T"TTT—T—TT T T 7T T T T T T
° —ANNDT —ANDT —ANDT—ANDT —ANDT —ANMT —N
[cicicicickeicleickeicioicRokcRoRcRoRcRcRcicRecReRe)
OO0 ———— ANANANNODOOOITITIT ITWONHWOHWLWMNO O
40% ANANANANNNNNNNNNNNNNNNNNNNNNNN
2020 2021 2022 2023 2024 2025 2026H1
—— YR AEWIRAE P AR
—E—PTRIAMRRESRGE e M (WA ARERR L = T fER)
BRIE: Wind, AHFARIAT BRISRE: Wind, AFFSRFRAT
g R
B3R 29: 26 & H1 Ptk PR 25 FE+7.6pct B3k 30: 26Q2 Ptk % =R REIALE+6.6pct
70% - 70% -
60% - 543% 54.2% 532% 60% 1
50% - 50% -
40% 40% 1
30% -
30% -
20% -
20% -
10% -
10% -
0%
0% - - - - - - - 3003003000030 FTITIFTITAFTITT
2020 2021 2022 2023 2024 2025 2026H1 QRRISIITIIIINIILII[AIIIIILRRRERR
=B PR R B PERSRBEAGRER e £ (PHERBRE P R RER)
BRRE: Wind, AHIFESMRET BWRIRE: Wind, AHIESMRET

18 17 2 I IR K T
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@

PERE

MINMETALS SECURITIES

5. AL RER

il RE IR B 1

Bl 31: 26 4 HL fifREMEREE (K FCFF /3+67.4 27T

FCFF

BSRE

2026 €9 A 14 H

Bk 32: 26Q2 fiREMRRE (K FCFF J+53.7 {Z7T

2000 - 183.9 - 600% 2500 -
1559
2000 -

150.0 - L 400%

910 150.0

100.0 A

674 | 200% 100.0 -
370
50.0 - 50.0 -
- 0%
0.0 - 0.0 4
L -50.0 -

-50.0 200%

_47.4 -100.0 -

11000 - L -400% 000000000000 TIB0BTTT T
2020 2021 2022 2023 2024 2025 2026HI NNAANNRNNQL2IIIILLRERA

m— AR A THFCFF (127T) == YoY = ERERRATHFCFF (127T)
BRISKIE: Wind, BAIFSRESR BRISGE: Wind, AL
¥ 2 28 &R fEAR IR
B 5% 33: 26 £ H1 i AF3L& A fiEti ik FCFF A+16.4 (27T E 3 34: 26Q2 ¥ SR& A fiEfBR FCFF 7+22.6 {Z7T
200.0 - 1747 - 400% 200 -
150.0 - 150 4
F 200%
1000 100 1
50.0 A 0% 501
0 -
0.0 A
- -200% -50
-50.0 -
-475 -100 -

21000 - L 400% 5063000000030 0030033a0
2020 2021 2022 2023 2024 2025 2026H1 INANNNNANLLLIIIIRELRERA
AR AR MEMIREITFCRE (127T) —#—YoY PR KMEMMRETTFCFF (127T)

BRIRE: Wind, AFEERZAT BRBRIE: Wind, AFIESHRAT
E %k 35: 26 £ H1 Pigfsk FCFF 7+51.0 27T E 3% 36: 26Q2 Ptk FCFF 3+31.0 {Z7T

70.0 1 - 1400% 50 7

60.0 - - 1200% 40 1

50.0 - - 1000%

30 A

40.0 - - 800%

30.0 - L 400% 207

20.0 F 400% 10 1

10.0 4 33 - 200% 0 -

0.0 +— ™ - 0% 10

4100 - L 200% 000G 000T003B033B03Ta0

2020 2021 2022 2023 2024 2025 2026H1 NN NNYNL22IIIILLREARR

—_— PR A TTFCFE (fZ7T) —f—YoY

B PRERRAIHFCF (f25T)

BRRIR: Wind, BFIESMRAR

18 17 2 I IR K T

BRBRIE: Wind, AFIESHRAET

Page 7/10



BSRE

Eﬂgﬁ 2026 9 H 14 H

PERE

fERE: ErtlIgreiE (26 £ H1)

B3k 37: ffREITI E R 26 5 HL WERER

Bl |FEEESFHE (Zx)

RIS ESEIR (i27) | 2024 2025 2026H1 20267 YoYWill] MiFE/RIATE 2026H1%EkIE
30027457 PRFEEEE 1805 | 11036 13461 5259 -32% 158.67 18% X -10.77¢
6884115H SEES| 327 6.48 9.51 6.32 100% 20.44 115% ¥ 15.75%
e 002336.57 #fEEE 230 3.15 4.18 3.96 63% 7.54 80% X 9.36%
g BRI/ 30082757 _LEEHESF 136 4.19 463 216 3% 7.28 57% X -12.548
*‘; 300693.5Z2  EEzhRr 129 429 476 2.28 A44% 6.03 2% 25.80%
i 688248.5H EMAHE 237 3.65 4.21 1.56 -11% 5.63 3% X 54.04%
605117.5H AR 1098 29.60 3171 27.17 79% 54.73 3%« 73.90%
P B656.HK  EiEEEE 843 0.84 29.19 24.28 - - - -45.44
638717.SH X FEER 73 2.04 1.21 -0.35 -125% 7.99 560% ¥ 32.26%

BRIRIR: Wind, AH LSRR
X A AERSER, R 2R KR E 26 FAULGTHAW A Wind — B (26/6/30) ; 26 F H1 WEHEHEKX T 26 F2 FA S IHIGE, N AKE

E3k 38: fifBEITILE Rk 2602 ML SRIER

IEFRES  IESEEFR (Zm) 25Q1 26Q1 YoY 25Q2 26Q2 YoY 26Q2 Rk

300274.57  PHSEERE 1805 38.26 22.91 -40% 39.08 29.67 -24% 1.71%

688411.5H EERE 327 - 2.04 i, - 222 4.29 93% 9.93%

o 002335.57 ®lEEE 230 0.69 0.78 13% 1.75 3.18 82% 6.75%

gf EIHLKE 30082757 LEEES 136 0.88 0.98 " 1% 1.13 1.19 St -26.45

#E 30069357 EEshRR4 129 0.73 0.85 Y 0.85 1.43 67% 10.35%

I 688248.5H  EBIMEHE 237 0.57 0.49 : -13% 1.18 1.07 -9% 12.54%

605117.5H EMpg#r 1098 7.06 11.88 68% 8.17 15.30 87% 15.48%

=37 6656.HK  BiEifgE 843 - - - - - - 15.448
6887175H HFER 73 0.46 067 | 45k 0.96 -1.02 -206%

BRRIR: Wind, BAFIESEMRAER

R RR

1) BREFRENE; 2) ERRRPRIRUNE; 3) BEREURNE; 4) FaEFEBEAX
be; 5) REMBHNRKEINE .
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RIS
i woirs

2026 £F9 H 14 H

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 .

REITPHRGR
BRI 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PR % 75 B IS 10 6 3 124 B Rl A SRR (5% i TR R AR XS B AR Kb A R HE BAE R - 10% R AT
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | BN | FURG BRI E T EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FRERT AR ER A TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELRESMARSHERENEN, BRFHARENEL
WAL B R R ERIESMARENRG . BARERVHESEBRLAREN, RARRKRE B FERFTENNF. BA AT DBEMIHEM
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%.

FARENEEZET ML BN AEMFEARNSERARR S ARENESRET RN, £AARMXLEE MR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
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Investment Rating Definitions

The rating 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. CALTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer
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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
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report. Investors should not make investment decisions solely based on this report.
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