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BENE, Al HXBEATZ. BIEPOBREMERERMIET I HEE,; B
ZET W FEIRLEFE. SliEl 3 T, REVHELSTDRE, BErnseS
AEHNATEEANIEEK. £EH 8 AFEIERHMULEAZE 16.2 F A, B
TRBIRMEENEE; CPIELEHN 3.4%, %0 CPIBRE 2.4%. FEXENE
BERMBREBH—SESEROEMS REMITE, MMEmEMHEEK 25
Fa.
EREW: £=MEOME, EE%E. REMNEMS~ RS, #ELEYaT
ZF B ORI, 8 BFIE L PMIEIFE 49.8, MAERL_E T v in{& @ bk 1
K 5.2%, SREAGIEWIEK 16.7%, £ OB LG 25.0%, Al 4. & i bl
EMING RS AT HEEZ T, T ENUEK 0.4%; HITNHE 8 A
ERFRALARLLE TR 10.6%, &l EEMEM~REAREK, =
FERIXREERESETFHE. FLABHERMHFF L. PPl B ik
3.8%, BAFBRARMNMEMNTR, HAEERZKIBF GRS, BEROPKERE
REE R, WANETIMEANS HARECAT ZHRNEFREBE .
B BREREERORRBMESZS BE . RECLASRIBLEM™
Btk efE, REXEERKNIEEZS. 8 ALK, MEBWE. KE
MRBHEBFEFUCEBCREN R AR AL S ES EREEES E I ER
EMEMASKREEXR, HFRBUFLRAREEIEM ERIMER; % REF A1 K E
RER AN ESFIASERIAE, Al = VBGRE— SR EERRE. T
REMERERNA. ZIVAR, ERBEMNENEET, RERBERMRE XM
PEMW FF, BERERFEABIALENESRN, FENRZERKBAS
TR MEBMASHLI. tUNESRETESHE. BIEBRTNHZERB
BKLIZR, SMNEBRENIEREHAYE LR B 52 o
REEE: meEktE, THENMNEFOERFHAIM. =URESKEXLEFFE.
8H23HZ9A 22 H, MENATIEE L7k 4.06%, LiFsfs £k 1.20%,
BEREFEILRS A T 6.88%F 4.11%, FHEHFEM EAK 5.29%, £
MEFEEL T 5.51%, RERTEERIANL. Al FIEDRERES R,
BRREN FFRHE. (THEL. ALRMIFIARIE, REENH LK AAX
FXMERTIVRF .. BLERMNFZ R, IRFEMETHEEZM, P HR
EXENE; BENGEZSEERIE, ANEEEREKBGREM G5 H®Ha
T, FtABRZAE.
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BINEI: BKEFIE, ERBKARME

g b F IR SR

FE A HEY K, ST Al BB AT T ERFERZE.8 A2kl PMIJj 52.3,
®T7THLEFH 024 ESR; EEH ISM fliEl PMI J 546, 2K 7 AEE 1.0 ES =, )
Y KX E, BRITXFIEN PMIFHZE 52.7. XEGIENFHITRIEHH 56.7 E%=E 53.7, %
RFE TR KEECHFFRE. BIFELSRSRIFREKE, TEBISHEER O B
NEE FSEEREFBRUREFR R HELE THEEAX, EXETIRHNTEFE
RAMfER= I E S ER.

RRAENBEM AT SR AU~ L. £E8 AT ~HIALLRFE, HhdEl™=HT
B 0.3%; ISM Br55 L5 54.1 7 &= 55.4, BRSAUHA S A4 FUR4EX [E. K 1§ £ 38
BRI R ERNY KE, FeeEREAESCFE MERGE; FEWITH. KR HAR
FWHBELEFA—E, EWEIMXELFEREDEIRBRIIIERR . [ IEFH KR MK
o ABIEWFITRAMEOE, MEERRARES A, B Td A SRR E F M
B

Bl 1 SEREIE 4R 5K
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52 A1

51 1
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48 1

47

46 S I B E e e S S S B E m e e S e L —
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O O r OO0 O O 0O Fr OO0 O OO0 r OO0 O OO0 »r OO O O
N 0O R, P ®®OON O R P OONOR, POOOSNO©R PRGN

FRSOR: Wind, BH-EETSA
A 5EREHERE, FEMEDFRIE

EEMIMLEIRAR . 8 BFGIERHIL 162 FA, 87 AN 21 FAREZEFA, Kl
KH 41%; FIRFHELLIBEA 7 AN 3.2%REE2 3.1%. B KEPERIR M
BESFOE, MR TREERD, R —TPTANKEIMENBERTREEARE. 5
AR, THRKEBRESEFRNE, FLARSEARLIASEBENKEREN LT, &HHE
EFIEHIBERSS, EREFBASHEENEDSIE AR,

LEMKAET, BEXFERASTRHANERBRS . “FEXIR GOP HILHF
B 1.5%, [EF—FEM 21%, FMUAENRLHEPRK 42%, DRENBAER
MRS ERARE. 7 AN RS AST EERE 3.0%; 8 A AXS
IR 1.2%, YRR AR, R 7 AR TEOPM. Fit, K2
BRI 5% SUBIOSTE | 3 ST M 2 08 25 . RE SRR S %
RS UL RER R ERRAKEE, TEAREXSE.

RORE RSB, B OESREMBIRE
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MBI E NDFHARBEZ OIS fR O M EHIR. XE 8 A CPIFL £k 3.4%, 57 BHT,
REVRMNAREILL LK 16.3%; 10 CPIRIEEM 2.5% &% 2.4% . REREFRKEFE N BIEH

(PPI) REIEE 7K 5.4%, 15 ARREIR S RAT BB A K D0 |4 = mb il o0, B - FE3F
RENFENIAR LN LT 1.4%, THRSEFR 28 A K EF RN AENEEN . H
MEESMZ BRI —SEERCE R BH. HEMEMKRSME, REARRLIEK 2 U
EHEAE, BEBLRNFENZ OB .

MM EAtLHIRERBAES, ESERBRNXRFFAHEE. BTX 8 BigH CPI&{E
BIEEFHE 3.2%, BERMRTTIN 1.29 MES R, BSREEKE S BN FHEK I & 48 SLFr
MLH. BANFTEEHITLER . TEBHENK LS EEL FRA MmA KA FFE .
REOBRMEN BRI URREN, OB M REMIEN ZXESHFEUNE.

EREW: £=5FK0E, RBHFHER

#HE Y RSEEARYT BERS WAERL

SHRSEHFERT AGMEE, EXNBEXERPEFIEY. HliEl PMI M 49.2 7+ 49.8,
HFE FIITESHIEIFZE 50.4 £150.6, FHEOITEFAZE 50.1; KB PMIJ 50.6, /NE
A RE 47.9, SRR 52.9, (TEME FEFHFEAY KX E BT EHH T g K,
BFEVBEDEETREZE, NEEVHITRRNEERHFHREASHE. BRMRBHNE
fe¥ 9 56.6, L MAKIEEN 504, MASHENMSY BEEAR—F, BFIENIRBHEY
R A RES .

ABHEXTURNITEBRRSEEPHFESRT . 8 AIFFIENESENELRHN 49.0, ks
A9 49.3. FRBAHTTER Y 44.5; BN SFIENMFTTR 5] 7 46.9. 42.4. 55 Mk A& 7
BEELLIEK 4.1%, B RBAFRBIRSG ENDAEYT K, ERSWHTTRFERK, BIRER
RIBRENBERVRERIFLRIKFE. BRWITRESS, St IMEEMBEE K LY T
EETR B E ML,

H AN BEFHEEE, ERATERRKS

TWEFRAFEREBREAGEMLE O 8 BMEN ETIENEREEK 5.2%, L7
BR0.7 MNE Sl K 6.1% , S AR EiE b Fide & H1E 935 #4K 16.7%12.1%,
AFREHEVEK 17.2%. BRFATR/NE, BFTUYRRTEE MM LT VIZEMN
35.4%, T AXZRKERLLEK 11.1%. XRPSIKAIEGSHXFESFKRDERKLRD
ENECEHE; BRESEVEINETRS8.4%, BT RV TR 41%, SEREE
HHERESBENE . SRATIVHREEKERBEIE. ERRENEFRHEELER T 2%
S

HO%KEES, EHMXEMHORSE KRRTEEINESBEEREANTREAER.
8 ARETIMNAIE OB K 25.0%, HOHK 28.2%, KR ZINEL 1191 {2 £7T;
X ZREBEFIEEE O 518K 30.2% . 34.4%, FTEREE H O RN @5% = 6.6%. s8Nl & 3
K. AFHEEBRUESOMXIEAEEN, TRAEIXEYSIED; #OBKETEES
RERMNAE. DR ERARAE D4 F=Fr B E Mg, ReE (R 07 X ISR E RE %
B BEIMTEMTB R EFEMIEERE, £OMIRESARE, FEN AN HEHEE
NEEEFRE.
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BRIRE: Wind, A& IESHRAE

HFEERFRA, FENHARERARE

BRBEAEBAMEESNE OEAMELHNE. 8 AHSHBERTESHRLIUEK 0.4%,
BT 7Rr90.6%, FFEARLETFRE 0.13%; FRSERNZERLILIEK 2.5%, REXTES
TFE 18.5% . REXMSBERRMEHER, B BT ELK 27.3% A Fam KD B LD
MHER. FHHEHBEMEREERE T MAAMIN R, BUEHEFGETRERFOBR
B BHAMBATE =m0, &SE{N5ERWEEBESEKER EAHEEIEHE.

EEHEXHERERFHEJ/REEHN N.8 ARAFMEIEMHZES A TR 7.9%.11.8% ,
BIRNENIZBK1.1%, 53T 7 B 1.4%; RS UFITRIEHBREE 44.5. TEXH5B _FF

BN, RESREFRTERE—EDINE, EENML RN REEFEEY KR KMX

o E¥FEREFRIHTHRSTEIZESFF LR IGE, B ARERT 2¥ L AFHZE; 8 B

WHEIFERWEMT B 5.2%THE 5.3%, W FEHRENRFIMNETHEMESEEL. FE

ENRMEHITR. BUNMEREARESLENE, TrEAMERIEEL KA.

B 3: BRBEBIGERRIFRA

40 1
30 - FEHSHEERTESHMIRRL
20 1

10 ,_\/\W\

°-""“""'“”W"“""'“"*'
A
-20 1

-30 -
DRV NNRODNRNDRNNRDRNODNRNNDNDRDNDNRDNNRNRDNDRNDNDNN
0000000000000 0000000000000000000
PRERPEEPRRORRRNRONRRONRONRNRRNRNNRNONRNRNORNRNRNNORNNO N R R
PPPLOPOPEIPIREREBEENMDLDRI®EHRLLELGNAND D
POOOrROO0OO0ORO0O0OORPOO0OOFRO0OORO0OOROO0OOR OO0
PONA®RPRAORRNAORNAIOR,RNONADRPRAORNOG®R,NOG®

BRRIR: Wind, RAFIESHRAR

REFEKLE, RERBETERARE

BE R =RENERSE, EAERFERBRAERE. HIINE 8 AZARLAN-106%, &7 A
WE2IPTESRDULE 8 AFIELRER LETRE61% EMiRERERLETRE14.7%,
B FFERE TR 25.4%. 1-8 R RAMTELEKRE, REIRE T 10.1%, FEHEXTE
BERRER 3.6%. BEVEKRE ZMNTEAFIANEFT KiEE, REBNY KEEX D
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8. FROBEFFEITRAR, ReRMENTESY) TEEBERTE.

BREAMVHERS NS, TERFEFSERZERE L. 1—8 AREIRAMEREK
9.3% FIRF = MRIREILK 9.2% , T EHBEMEMEFREH EWIREFLK8.1%; &2
RRKRIIETRE 9.8%, EEEHE AR REEERZELATIE K. BT ~LNBE R KA
X, @%ﬂb?‘ﬁﬁl%ﬂﬂbﬁlﬁEi.i’x‘ﬁﬁﬁiﬁ’]%%*?)‘_\ A HEER, HTBNERREFNE
M e DR B IR AT EHOE. BV BHBRMER RS MRE, S2RIENZE Rl
BREIY I EERERNE, ﬁﬁﬂFfR‘*ﬁ%Ziﬁ%ﬂ%#Ulﬁﬁ SR LN

“FEXZEM, FAREERMFHTIEYRS

EETHEIAMEEEAFRERNFHE, IETITM_FEXZEK. 18 AHEE

BHEERRIHEERD I T 12.1%. 13.0%, ZFEMEERAIHEK 10.6%. FTHEHKSE
REIIABHEAAR-FERZH AL EM 2025 F19 46%E5 = 2026 Fa7 8 NAM 52%.
HFEEBRTAULUARMANELT R, IFEEENARENHEHEDS; Ak, —F5&
R FEEME IR ARKE TR U RN AL L. 8 BARFENREFERRTR, WHEE
ERTHAKERE, TERREAERTREEDE.

TEHEINEERSBIAINESEMNAREG. 18 BB FLEWEESR L TR
21.0%, HPEARGTRE 33.3%, PARBEATE 224%, EERXTBE TR 14.8%;
FEREHALIER TR 24.8%, RTEMATE 23.7%, AERERER 1—7 Af—S ¥ K.
HERSHMBREN RS, SWFElHTLH. BIFNENLZHREINER. NiEXk
WA 8 A—LIWHHE M _F HMEIRLLE) L3k 0.1%, “=& " FE NN THE. &
REZALHHALE, FTELXEMBEAXNBENE NN, FiLaRINEmEBEMHEED
KRB N\ SEFREE IR
Bk 4: FEEETRE

10 1
— . kv MM =

5 1 A HEEEHALIER AR

0 T

-5 1

-10 A

-15 A4

-20 1

-25

-30

-35 -
N N N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N N N N N
S N NS N N L S A A AR A S A GO LA (O
o = = o o o o = = o o o o = = o o o o
[e¢] o N N IS (] [e3] o N N IS (<) (e¢] o N N IS (9] [e5]

SRR Wind, HE-ERHRAT
%2 LiFRERSS, ST KIDARBBUAERIT

MR EIE KRR AR B BKS Zn® KRR EHF. 8 B CPIELL LR 0.8%, #&L CPI L3k
1.0%, BREMNtg LRk 0.8%, (EREMEMZEBETLAMNK DA TR 0.6%. 1.6%. PPl [& Lk L3k
3.8%, HAF=#H £k 5.0% « SRHE T EiK 17.8% , E/E BRI T 0.5%. S 52R
iR Ll A& £17, TOHHRME FRXNEE SRS, HRNREAF S ZH X mE
KA. NFIMNBENSBH P TR, EFRARTMZmE MM L1, 7 8 & 48 F
ARFHBRRE.

MBEEYR, BRECVALETRZBRKIBRR. 8 AEmEHEL1.66 52T, HPBMFER
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FH1.01 FZT, SHAMRMNL 61%; MO0 EFMEARTERIN 552 27T, £miH
ARFEARMRRL 600 27T, BREFFRD 2029 27T, RPER FKEIRFFRED
822 {Z7T; eV BRFRIBN 260012 7T, B 7 RAMKAMESE A MEERLLIEER 7 B 7.4%
Bz 7.2%, M2 IR thEE 7.5%. BNREBREMEBESE, BERP KRR SFRE
D, HRERBEERERFARREEMGFME,; BEWEENETRELES, VEREESM
BN M HEFE DB

BUR: RABSHELEFRMHT, XBERLS

W8 EHBRBORRERAE, FETRMEVRA

MEMESNERHRERAEREHGENREE5X 5 K. 8 A 21 B, UBHAEHELHR
ENBEMERERDEIRATBERMANATER, EPEFEFANT/IMIR R & BUR 5
REFFPHAMETEE, WERBREAFLK 1 TMESIR. RKFE, PAHBRERRER RS
e AEBERYBNERE RIS LRFZE 5000 7T. 8 A 31 HEEIMPE 7 MWITRE LR
EHBERS. —FERBAERRESNA. BIERRBENE, FERRZZES, B
B E R RR MR ARE, WMAMEHDITREHENE. TEERTERAT, N
NERRBATH. R mEE ReLIT#.

FEHENERAREE, ERPMATER

EEBRIERERZNHEY, ANSNETERSHH. 8 A 28 H=MEZRERFTHNM
EMEBESAEEATAHET. MERSHAKEWRS, bR e RBSER TR
WIENIBERAEIEHE, FHTHEEIMBITNSERBHARRHAALER BT 2]
B AIEN I ERENRERE. FTITAN, FRIFENZOIHETE BRI R £ RR
MXpe BT, MAFRMERRMEE . REMEFMF. HTHAEHEEMTRREBEA
FENZNIHES, BEURKREAREVEERENALERAFTEBEERNEREAH.
N EHRA T REH— P TR

ABRBEREFERBRIANTHENLEY, ERENRRINERHRENR. BEFERL
MFHRUITRFERR, EEFEESTHKE. RN CBERERSKRIIE M E FT
REBE— D INIRTE S

B 5 MEaERELESNE, AlNATAABE

MERFRKPAEERTEVFESHER. 9 B 10 BAFN TR AZERI NS
BRENTFEFFERB/KE, FER—KEEN: BHRER /N EFH5 Tk
SAECWVREEKEA, ERELEL 60 BNI, BXRAGNHNEVHREIN. HREE
MEFRERHBRAR, RABRNVNKAERBOETITE. EEFTEANUEESF. ¥
R [ AN 2 B B &

FE BRSO Al R MBS RE IR AR E AR R R . TR 9 B 1 AN ARSI, T
W SEREHTNE, 2028 FEE 2 FRA LRSI & 100 MERTUARFT R A 195
BOR BT, NAEMAETHREFRMNBHNE, BDATEPNR. BEERA. RAERMK
ARIRAEUR, TREER S B RS 1 S .

BOPRITREDME, FERBEREBURTEMS &

B ETBORMEZERBRAR, BEETREH. £HE 9 A 16 AME 25 MEKE
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3.75%—4.00%, ®MiT 9 B 10 HEBE=MFIZE 25 MER, HARITOH 18 HRE L
TAREHAFEE 1.25% (98 24 HAR); RIEZWRITN L6013 435 3.75% . EELEFE RBUK
FRIFN R RIEL 4. 1% RN EH—S ME TR BREBERAFEEERONMEMIE, KX
Eh&1EE,; AXGEEREBFATRESHR, BEMNT EEF.

REFF: MEEME, 2NMEREFNS~iES

E—TRAAFRRAYSESME, AR RN~ LRSHELMTH. 8 A 2309/ 22H
Xija), PHETNA RIS LK 4.06%, EiF%4RfE £k 1.20%, miEARKIEMELREE 25 T
BX 6.88%. 4.11%; a{4rEUl Lk 5.29%, MBI ETRE T 5.51%. EERKRKRBNE
38, 5AIBAFZMENRFTHE R ARMABRMZRRDZ AHIZ K. BERITFS5H
HAEERETNE, TERERRINEEIME. FEKGRREH LK 0.74%, hRRNFT RS
FERAPES.

ER 5 FBRRFMEE— AR

" FERFEE— A ERIN(8.23-9.22)

T 18 ¢ 5.3%
RN 4.7%
PHETIETE
eI
LiEgde
#5500
[ K AR
#4150
AR fsETLR
[ B RTR
H%225 -1.5% —
VIR 300 -1.6% ——
B 7T X STOXX50 -2.1% e—
JEAE50 -2.7% ——
LEREXi=-d -3.5% IE——
Efl ¥ Sensex 30 -3.9% |
INIAE S4.1% E—————
HEBEEIRK -5.5% I
16 B R -5.6% IE——
18 A4 Bl -Ie,g% — . . .
-8.0% -6.0% -4.0% -2.0% 0.0% 2.0% 4.0% 6.0%

BWRIRIE: Wind, AHIESHZAT

NEBEEZABELETEIEBANRENBRTRESR LREY K. NVIDIA £ 8 BQ#H
FIZEEEEEHR OWAL 890 12T, LK 117%; &F M 8 B EWRELLEK 53.3%, &
THEARMBRHUNEDET K. HATIKER Google Cloud RHEK Azure ZUT A 4K LREL PR
#, Microsoft 365 Copilot 2H#ET 3000 5 MMI#E AL, WAFE KHIERFEEREMIRE
KMo RMAPWAHAZTEEKE Al, Lt E WSE BREE BN LR FE 2 UE
HETUEAFZ. ARNFSREAREBRA . ITREA. HeRS5HARE, £HE
MR P EEFAMITER I

REMARF-FEESRESERFRATRE AL . 2RLE—1TAENE%E, 98
WEREE 22 HEARKTE; 8 BeK®E ETF MAREFRA, RITHE RHMENK th3#E
HHIRER K. MR LERESEEBKMSIEFRMN R, XTALER, BEERKR
MAURRIEHMHEELN; FEKNEESFANREY%, REENTEER. SHRTE
L NIAE, EXKHEKZENE. BERRSYSHERNEHR, B 10 FHERK DX
RN, FBEEREKBKEHSHAFRATE. MHEHEHRHARSTE.

Page 7110



RS

K& 3R
L ARRBEF .

2. HEZFBERHTT.

15 17 2/ I AR K T

EIRIT
2026 £10 5§ 08 H

Page 8 /10



RIS

2026 4 10 5 08 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 .

HRITR B
B R ATR R 1Eé}l&\i TR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BERAE 20%5 L E

H p? IV R HIES M AL EE S 3k THA R AEXY [E) 5 ! R B EE 05 A LS
T, s [ | SO AIRSEES TR R BB T 5o~ 20062
%7 ARG 6 ) 12 AR T iZER L, hED: H‘-ZJ)% FA | A RAEX EHAE KIS TR R e B E R - 10%~ 5% [8];
PUR & %70 H S 1 6 B 124 B Pui 2 31 (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
AV FEED) AT [ ERARSEE AT SR ey TS | X T BRARR 6 DA TinRIL SEE AR L BT .
PRERIRIE DR R ARTMHRUPR 30048 | oy, | BH | BUBTUEEEIRE T REERE AT 10%0
BonEAE; BETIZEEEREE XET Eé& FE | TRERT AR B TR P B IR 10%~ 10%2 f8);
SHAIETIA e 57 A TR RESARE 500 TR R EE. B | TR B ERAR T B R S A kP -10% 1A 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. EHERFELREEMARSHERENEN, BRFHARENL
WAL B RS ERIESMARENRG . BEARERVHEHEBRLAREN, R FRKRE B FERFTENNF. BRLAT DOMIHEM
P (ATERENN) ZEARE, NEZVEMBEN I LDET AR,

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 TR BN AEMFEMENSERFRR S ARENESHRET AR, £ARMXLEE M AR ISR BT HE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. HEMBERT, A28 ARXBRTHEXBAMRFRIREE —ERF, FTEREFSZRENE, BAMEMARERAREHHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 20 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEWTHBR T, A IS TS A ARE RIRR AT L FHIESIHETR 5, WAL X AT IR MR S BURHHEARIT. MESHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
MR AR E— 5 R IR,

BRRA

i R 13

tih: ESTHARRKEREEERHE 95 it RYTELKEEAE 165 SHA SR it ILRTARKK AR HEAR 3 SEHT 1
REEFAME 30 # KE 23 E 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

) Stock returniis expected to outperformthe benchmarkindex by
[rflgc;ergir:ge:gg:lltg?nsed herein are classified i more than 20%;
into company ratings and sector ratings ACCUMULATE gé?)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
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 -
NASDAQ Composite Index 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 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
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 wih
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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Address: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
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