FRERE

MR 517 RiREE——2026 £ 9 A

IEEMRRE | T ERER
HSR&E
VER: BT

REER

RMEARKESR, FERKEBIFVREL. “THAHIE 75K M E K
RIEfHE 5 FIZTHMIRE, RRAFRE CAGR LB 10%. 2015
2023 FENRMFRETERFE 5000 {ZTAEh, 2024-2025 F LBE
6000 1Z7Th 5], B T ER" REERBE LT, BNERFFBEAR
—REKEH. AMTIRAEZTFRBREN B BIESRER KN #
HEM, BRENERE. ARIIMEFGFLREEMBIINR. RETSR
REZESWAIRGEEL, BEFWEDFREL, FHATIERIEEER

#EfrE.

MR B RFREEK, R RARBHERE, AN SHERREEERFERS
ft. 2026 F1-9 5, 2EREMERERIRATHI 4594 {Z7T, FELLE
K 4.9%; Hh 9 BERATMIRE 662 27T, BELEK 13.7%, RENE
BRIk MLEZT, 1-9 BRIFEEARIRRE MR 5786 27T, FLt
TF 3.3%, Hh 9 HBEARLL TR 12.5%, HMIRERIFENTHE
RE. MALSTHNERE, NEEBESHNRAZPRENME,
it ERBRRBEH—PRIE

AEEREBIFABELER TR, TERELWAHIRERBBRE. 2026
FEMEZBIRERE 5 ftidtre@matt 711 27T, ELETRE 10%, &
4 HLRERERKE. MEFRERE, TEREEUHIFHAMSERE,
FR D U kAR Bt — PRI . H AT E IR FBIRIEIR S F R SLFRHR
RERNEFE—ESE, TREBR. INRREBAZBRINGE, F5
FERIFFRARBIIMER EMREFITTERERT R,

TTEREFAFIEELHEEE, FRENRENERESER. 2026 F
Mt EIRER 2 HIBIRE TSI 153 27T, B ELIGK L) 35%, 5 2025
FEFRLETRE S2%MIEARENRE, EPE 2 HIBFESTE LKLY
80%. MEFIEFEKE, HEREMHERPERMR, TELWPIRHTE
BIRE. FETIERREDHET RTHERTRER, HTEREBIEN
EEEHEREE.

REERR:

IBIFHGTE A IR B K T EH

HHf: 2026.11.09

ST FhAS

Eiogmhg: S0950525050001
T : 17378362019

@ : zhonglinzhi@w kzg.com.cn

Tl R| 2026/11/6
14%
4%
-6%
-16%
-25%

-35%
2025/11 2026/2 2026/5 2026/8

BERE

JFIR300

FERRIE: Wind, ZIR

HETR

> «2026Q3 fEAMRAIT: HAFLZIER, %
FETRTEMTLY (2026/11/4)

> «RE 26Q3 WML BERE, FPRL
ERRUN X BB (2026/11/4)

> AR 26Q3 RS FURARFESHRY

(2026/11/4)
> CEMIRETRRE——2026 £ 8 B
(2026/10/29)
> (EIRIERELTFIIRER—2026 &£ 9 A
(2026/10/23)

> (ZEBERFEBEImI{? » (2026/10/19)

> B FLBRREZ— SQM—EhiEEL
ERBREEXTHRK. @ES5ER
(2026/10/15)

> (RRRAESISER BC KARMERY
(2026/9/23)

> PURRAERERITIBFIBKEELY (2026/9/18)

> «2026H1 $E R IR A ORFNBAKELE, X
SEEMMENIRY (2026/9/14)

1. B REBIAERRTHING; 2. BMAEZRHERLTEINE; 3. TUWESMEIRE; 4. FERNER IR .

Page 1/8



B 1P 5 IR B AR T

HSIRE
2026 £11 59 H

EMEARRFREEK, I ARARKAPERE, AMSRRREEERFESL. 2026 F
198, SEEMNERERRATHENA59427T, FLLEK4.9%; HP IRBATHIRE
662127T, FILLIBK 13.7%, HWERH BT RITKF, RREEMRETEERMR. NFH
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FLE TR 3.3%; HF 9 ABA IR E 870127t , FEL T 12.5% , EEFARIBREH .

BiARE, ANRARIFEMTRBRRE, RREBDRGREECFDE B UG H.
BEEFAERRN PRI K, BANERNGE . BEXSRBENIRRAATRINEEZESR
MR T, TN ZHRERBREIEKEE .

Bk 1: 2026 £ 1-9 A B MEEIRFE T E 4594 27T, BHIGK 4.9%

7,000 +
6,000 -
5,000 +
4,000 +
3,000 +
2,000 A
1,000 +

=
)

B EARRRETRE (1ZT)
- 100%

- 80%
- 60%
- 40%

- 20%

- 0%

—
—
1
T
1
-
I
e
b
1
1
|
1
1
—I
|
e
I

-20%

2026-04

2022-06
2022-08
2022-10
2024-02 =
2024-06
2024-08
2024-10
2025-02 fm=
2025-04
2025-06
2025-08
2025-10
2025-12
2026-02 ==\
2026-06
2026-08

YoY

BRRIR: Wind, AFIESHRA

B3k 2: 2026 £ 9 AR EER B THA 662 27T, FHIEK 13.7%

1000
200
800
700
600
500
400
300
200
100

B EARRRERRE-AENE (Z7T)

1-28 3A 48 5H 68 78 88 98 108 118 128

2020 2021 2022 2023 — 2024 2025 =0— 2026

BRIRIE: Wind, AHIESHSAET

Page 2/8



@

PERI

MINMETALS SECURITIES

Bl 3: 2026 £ 1-9 A RBEERETHREN 5786 27T, BT 3.3%

HSIRE
2026 £11 59 H

BREABRRATHRE (1Z7T)

14,000 - 140%
12,000 - 120%
10,000 L 100%
- 80%
8,000
- 60%
6,000
- 40%
4,000 - 20%
2,000 he L\ _.” - 0%
o UL o LR L
NV OO NN T OVDOOANN T OV
RO T 799999~ - 0990
N T T T OO OO WO 0000
S e BN BN BN BN el BNel B o BN a BN e BN o BN o NN e BN |
e eoNeoloNoloNoNolNolololohoN ol
AN AN AN AN AN NN AN NANNANNN
— AR ARG R A TR RITE YoY
BRSOE: Wind, AEFEHIR
B3k 4: 2026 £ 9 BRI ETHREN 870 27T, BT 12.5%
HEEABERERRT-AENE (Z7T)
3500
3000
2500
2000
1500
1000
500
0 T T T T T T T T T T ]
1-28 3H 48 5H 68 78 88 98 108 1B 128
2020 2021 2022 2023 —— 2024 2025 =—O— 2026
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2026 £ & W3 % IR FIRIEAER AR T8, TERELWHIRER BERE. 2026 F
E Wi E IR ER 5 HBHFEEMET 711 27T, FEETR 10%, &KaT 4 #LELETRE 12%MH
FIRARTIE, BIRINPRRE, BREMNET 2025 FEH. MEERKRERE, BEE
RETBRGUTHHRMSERE, B BHESSURE Mo, 2026 Fa7 5 Ht1BfxH, Fa
= PEAR. DRESEASHES NN PR ISR A 21.0%. 17.8%. 16.4% ; EHE
PR FE 4K FE R 17 2 32 FRL A MR P U Y FRATR S BIA B 31.8% , % 2025 2= FiR T+ 4.4 T E D
R, RAMBH—LHI. BERE, EMREBEAES BMKRRBIERNEFE —ES
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Bl 6: 2026 F[E MR E 1-5 HIBRSM 711 27T, FEETR 10%

M3 IR E-SIHAREM (Z7T)

1,000.0 40%
34%
800.0 . 30%
20%
600.0
400.0
0%
200.0 0% -10%
0.0 -20%
20234 20244 20254 20264
— i — D w534 4L SEoHE Eo6Ht —m—yoy

BRRIR: EMBFESFEEECP, ANIEHFMRM
Bl 7: HTRB-EEREPIRERTKL
TEBES HE BERS R EH KEHES LhZRET

2023[1] 25.3% 13.7% 13.3% 13.6% 4.3% 5.8%
2023[2] 25.5% 15.9% 15.1% 10.1% 3.8% 5.0%
2023[3] 6.1% 13.9% 0.0% 14.9% 6.2% 1.0%
2023[4] 23.3% 18.5% 11.6% 11.9% 3.2% 2.9%
2023[5] 24.8% 16.8% 13.7% 12.9% 5.2% 3.8%
2023J6] 18.7% 22.0% 14.2% 11.2% 3.6% 6.2%
2023 &3t 20.8% 16.8% 11.4% 12.4% 4.3% 4.2%
2024[1] 20.7% 18.1% 11.8% 10.3% 5.3% 3.6%
2024[2] 16.7% 21.3% 13.4% 10.1% 3.8% 3.5%
2024[3] 24.0% 20.1% 8.5% 9.0% 3.7% 4.0%
2024[4] 18.4% 20.8% 10.0% 0.0% 3.7% 0.0%
2024[5] 12.3% 5.9% 6.4% 6.8% 3.0% 3.9%
2024[6] 11.3% 11.3% 5.8% 7.4% 1.8% 3.6%
2024 &it 18.1% 17.0% 9.6% 7.3% 3.7% 3.1%
2025[1] 25.5% 23.4% 14.6% 6.4% 2.4% 3.4%
2025[2] 32.7% 15.7% 18.6% 7.2% 1.6% 6.1%
2025[3] 21.6% 14.3% 16.3% 13.4% 6.1% 4.6%
2025[4] 26.0% 23.9% 11.6% 13.2% 5.6% 3.4%
2025[5] 22.3% 22.1% 17.0% 8.9% 5.6% 5.2%
2025[6] 16.5% 24.1% 26.5% 8.5% 2.2% 2.7%
2025 &3t 24.1% 20.4% 17.3% 9.7% 3.9% 4.2%
2026[1] 24.8% 18.7% 23.7% 11.0% 4.2% 2.4%
2026[2] 20.6% 21.5% 11.0% 13.9% 5.2% 4.8%
2026[3] 15.9% 15.9% 17.3% 10.5% 5.4% 5.6%
2026[4] 23.6% 14.0% 16.2% 13.3% 6.3% 3.7%
2026[5] 23.9% 18.8% 16.8% 10.3% 5.1% 2.3%
2026YTD 21.0% 17.8% 16.4% 11.8% 5.3% 4.0%

BRRR: EMBEFESES ECP, AN IEHMRAT
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REHBET WZERBT HE g REHS Ei iE Zi
2023[1] 14.4% 7.1% 11.2% 3.9% 4.3% 1.9%
2023[2] 14.7% 12.3% 10.6% 6.2% 3.5% 4.2%
2023[3] 14.1% 8.9% 12.5% 5.3% 6.2% 2.7%
2023[4] 18.9% 16.0% 10.9% 7.1% 6.1% 3.0%
2023I5] 1.4% 16.0% 10.1% 5.0% 1.4% 7.7%
2023[¢] 21.4% 10.7% 14.7% 4.0% 6.4% 6.9%
2023 &it 14.4% 11.3% 11.5% 5.3% 4.6% 4.0%
202411 7.8% 15.1% 12.1% 6.2% 4.9% 4.5%
2024[2] 12.2% 10.2% 10.0% 5.7% 4.1% 2.8%
2024[3] 16.7% 14.3% 9.5% 8.9% 4.5% 5.0%
2024[4] 24.1% 0.0% 13.3% 10.4% 0.0% 0.0%
2024[5] 13.8% 10.7% 11.5% 3.7% 4.7% 0.0%
2024[¢] 12.3% 10.3% 9.9% 5.7% 5.7% 1.3%
2024 &3t 14.7% 10.2% 10.9% 7.1% 3.8% 2.7%
2025[1] 30.4% 22.1% 4.3% 1.8% 4.3% 3.6%
2025[2] 23.8% 18.1% 7.2% 9.8% 5.1% 1.3%
2025[3] 24.7% 11.3% 9.4% 6.9% 4.7% 3.7%
2025[4] 15.6% 17.5% 14.9% 4.6% 5.5% 3.5%
2025[5] 14.5% 18.4% 10.9% 10.9% 6.0% 2.3%
2025[6] 22.4% 18.6% 11.1% 8.9% 6.1% 3.1%
2025 &3t 22.9% 17.4% 9.1% 7.0% 5.2% 2.9%
2026[1] 19.4% 9.0% 19.7% 7.4% 6.3% 4.4%
2026[2] 15.1% 12.2% 11.0% 10.2% 3.9% 5.5%
2026[3] 13.0% 16.3% 17.5% 6.3% 4.2% 5.4%
2026[4] 17.9% 21.4% 12.8% 6.8% 6.1% 5.3%
2026[5] 23.0% 13.5% 16.8% 12.9% 3.5% 2.2%
2026YTD 16.9% 14.2% 15.0% 8.8% 4.6% 4.8%

RELRR: EMBFESFES ECP, AN ESMARART

5% O: T EIBIR- AR R T S ARG T
g  [U5RH 2 EeEs  SsmS SRS ARAT

2023[1] 35.1% 18.5% 10.4% 6.1% 6.8% 1.2%
2023[2] 38.8% 10.5% 14.1% 6.1% 4.1% 0.4%
2023[3] 37.5% 14.8% 11.4% 8.0% 4.7% 0.5%
2023[4] 31.8% 15.3% 10.1% 9.1% 5.4% 5.2%
2023[5] 31.2% 13.5% 9.3% 10.7% 7.4% 4.9%
2023[6] 23.9% 10.2% 12.0% 10.3% 8.7% 5.4%
2023 &3t 35.0% 13.8% 11.6% 7.7% 5.6% 2.1%
2024[1] 31.5% 12.6% 12.3% 6.1% 0.8% 5.5%
2024[2] 33.3% 13.5% 9.3% 8.6% 5.5% 4.1%
2024[3] 33.9% 15.3% 10.9% 6.3% 8.2% 4.1%
2024[4] 17.2% 14.4% 14.5% 7.7% 5.3% 3.3%
2024[5] 28.2% 12.8% 8.6% 12.0% 3.0% 3.1%
2024[6] 21.0% 11.6% 10.9% 10.3% 8.3% 6.8%
2024 &3t 28.7% 13.7% 10.9% 8.3% 5.5% 4.2%
2025[1] 24.1% 14.8% 5.5% 11.4% 5.3% 4.7%
2025[2] 34.8% 15.4% 5.5% 12.0% 5.4% 3.6%
2025[3] 18.3% 0.0% 9.5% 7.9% 7.9% 5.0%
2025[4] 32.9% 14.9% 9.9% 5.8% 9.9% 5.8%
2025[5] 29.9% 15.7% 10.7% 5.5% 6.1% 9.2%
2025[6] 29.8% 9.2% 12.5% 6.6% 13.4% 4.4%
2025 &3t 27.4% 10.1% 8.2% 9.0% 7.5% 4.9%
2026[1] 31.4% 13.6% 13.4% 11.6% 4.9% 5.1%
2026[2] 30.8% 15.4% 6.2% 15.1% 6.6% 7.0%
2026[3] 32.1% 16.3% 13.4% 7.9% 8.4% 4.6%
2026[4] 30.1% 15.3% 11.4% 18.7% 9.3% 4.0%
2026[5] 37.2% 16.8% 10.7% 10.0% 7.5% 6.7%
2026YTD 31.8% 15.5% 10.0% 12.8% 7.2% 5.8%

ERSRR: EMBTFESEAECP, AUIESMAM
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HEREFBFIEELLAEDE, FiRERENBRESEL.
2 MIBIRE AT 153 27T, B LEIBK L) 35%, %2025 F &£ F [ EE TR 52%MIE R B &
WE. Hi, F1{BFEEMELIEK 6%; 5 21 BIrEeHELIEKZA80%, 2T HE N
HiEH. 2025 FRIMMEABTRE, TEXWAERRZMN: —F 2024 FEEARBIIN
BRETFEM, ERRESEL; —F 2025 FXWTRIFE, BT RKEME®R. BEHIFE
FRREDSHE LTI H KB, 2026 FHHERFBEMAELREE. NEFERKE,
HERENHEFERR, KBl i E B 1 2%—06% X[, BEEREX 2 B
FEHFERREHIERRE HE RITB REBIMIENR S1t.

Bl 10: 2026 FEMITEIREE 2 HIBFSEE LK 80%

BSRE
2026 £11 59 H
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B 11: W EREBr-BEERTIMEREK
FHBES EH = =EH FEES EHH B RE B FHREH BXEN
2023[1] 3.1% 4.9% 3.0% 2.9% 2.6% 3.1% 3.3% 2.6% 2.6% 2.8%
2023[2] 6.1% 4.8% 2.6% 2.8% 2.4% 2.4% 2.1% 2.1% 2.0% 2.3%
2023 &3t 5.0% 4.9% 2.8% 2.8% 2.4% 2.7% 2.5% 2.3% 2.2% 2.5%
2024][1] 6.2% 4.2% 2.9% 2.7% 2.6% 3.0% 1.3% 2.3% 1.7% 2.3%
2024[2] 5.6% 4.0% 3.0% 2.9% 2.5% 2.8% 2.4% 2.5% 2.2% 2.4%
20243] 4.7% 4.3% 2.9% 2.5% 2.5% 2.4% 2.5% 2.2% 1.3% 2.3%
2024 &3t 5.7% 4.2% 2.9% 2.7% 2.6% 2.8% 1.9% 2.3% 1.7% 2.3%
2025[1] 6.6% 4.1% 2.6% 2.5% 2.2% 2.6% 2.5% 2.3% 2.0% 1.9%
2025[2] 6.9% 5.6% 3.2% 2.7% 2.6% 2.9% 2.5% 1.8% 2.5% 2.3%
2025 &t 6.7% 4.6% 2.8% 2.6% 2.3% 2.7% 2.5% 2.2% 2.2% 2.0%
2024[1] 5.2% 2.9% 3.2% 2.5% 2.4% 0.9% 2.4% 2.4% 2.3% 0.4%
2026[2] 6.5% 4.1% 2.6% 2.4% 2.3% 0.5% 2.6% 2.4% 2.3% 0.4%
2026YTD 5.9% 3.5% 2.9% 2.5% 2.3% 0.7% 2.5% 2.4% 2.3% 0.4%

BRRIE: EMBTESEAECP, AN SRR
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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

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 s 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 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

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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