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2021 FEFHWFL, 7l SHEREF S8 14.6% , A5 #M~8 £KE —.
HERERET, 2022 FH/FMHO 42512%7T, HEEEB86{ZET. 1§
ARNZHEZ—, BN EESRIEEE 41%, 2022 F88~821H M LCE,
A ERERIFHNE 27%, {BFELL 2010 19 40%BRAETB. B FEE
B 60 PENH, (B T{X Atacama & =, & BT E RV Corfo, &
FREFNEZRE SOM. XERRHBIZZRN. RERTHATE.

EANERBRNEREB VRO, BA “A-F SFEX, BRI
BRETREEAER=LEHELR . RALRIERE . IREFKEFAKL.
(1) BRARELEERBVLRE, £THEMEERFEHRRLLMN DM
Vi, FEEAERFLEAR, EREMNMNERENDT. FlRaizA L.
(2) EBREL, ZEBRFERRENFLERER “A-F8 aFEX, 48
FMERBLIESIA. FHREIKES, RERIHRBEE AR KA F T E
M4, NFERFTMES ‘BRENL XM T-EREMNENRE, BER
XNE2E, YTASEBRNEMNERREBERESZHRN. (3) BHHRI
EERE, RRBIZEFEREBL 2T, PR GHEFER ML (Codelco)
MEFE R W AT (Enami) REREFBTS RET L, BN GEBRFIE
Corfo IR EZNEF W AEFHAEZR 2, ABMNT LHAS. 4) ROE
MENALENERENR (ZREBARMO L) |, RIZEME T, &
SFERTE/NIFERIREBESHROR, BRHIRACHFE (SFBK%RK) |
FHERTEN W EXFEFREFE, DUREFRT I EIEAE R E STIIRAL.

‘REER” PREZARE, “GUER’ ESXIBEECL. (1) FFEXR
¥25 Atacama #R A& = 7ER. SQM. EER 5 Corfo 2 BRI 29K 5
HI7E 2030, 2043 FZ|HA; FVHART, ¥ H Codelco 5 —EHER Fihis, THF,
R —FhARSRA Codelco #%% « FARSMILIE, BRI A AHIELEE
BEEAS5 SOM. BRFZBHEAMNIN, FEEE. BIVAA, SFNELSE
M—— =R mIEEFEN =25 #, Corfo BiH Atacama 1, 1B#
H. Bafhigie. GEEEIR 98 SQM. #{RFTE, mHA Codelco &8 I E 4
FHREZHHIZER know-how, F LI (1A BFEF Rk HI =8 4 F SQM
W7E 2030 FRIBFAAL LR, BNE QAR BEEESQM KR
Pampa £HAIRHIARES B EBNE FZMIE, AREREFEENERE, B
SQM tIAZT RS, BIMUBEEEEFA ARR RAOBUE I REE B %, U
REFESNFRHEBRNES. (2) BRIVARIZKEEEHE F Marcunga
EHHMN A LT REPHPREIESIFEL. PEE2EFHRN R S K H#,
BEINEFHTEEEFTAEBR, RINAMAKBEBRTIVNE: SEFELE E.
EHMIRESLE, BEEEIHREFEBNARL, SHRHESNR.
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HEMEEY (2022/10/13)
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> (EIREIRENTE  BARNRIFNEE, %
B “‘EEREEATEBRER » (2022/7/4)

> ERRT 24 BNET BRELE, 8.
HYERESHEELY (2022/3/7)

PUAERBERBRBIARERE—K
7 - 2022 AR R IE AR R SIEL
IRBLRE VL RARY (2022/2/23)

> «EEMERF] 23: MJ1HRETIR Rincon 04, i
BERBERSTIELNREELY
(2021/12/28)

> CERIERT 22: FOMEREIRLKESH Bfes—
ZERBESERMBEREMERY
(2021/11/15)

1. SRR THBESR FEME I REHSIE; 2. Codelco 5 SQM. FR{RMIE 152t RABH -
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BELR

20234526 H

#, g RREERE LN —FRzk

BFE2RIAZTRNENT =REE, ELHEERA. £EE2FANEERARRE, MWHRE
REFHXRBIME, 2021 F7 U SFEREFSEN 14.6%. SFHAESHARLNT
PR, BT FEERE. . 8. . HAaNRE, B2REAME. Mityrn, £$2X
B, SNBSS, HERRIENIHBERR. AR EREMAHE, WIS FINRH
BBSR M5 2KEN. £, MELRERE—ATEFRRAHANER.

W GRET AMEY . FBIKE) BEMMEFabk, 2022 5By ~HAOSMLEESE 73%,
AT 2022 FEATTEE U, SHOLEBLERS 13 PESRIEE 15%, EHIRIE
ERANEFRFEEE LNX—FRk. BRE, PESENRARSKE, BEIXE. H
. BAE. BE%, 2022 F8F A 52%NEREY MR STRHEFREOEHE.
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A ITHERBEARBER

RIFEFI 1979 FMAANE AR 1983 FRYFH WX, BHPIAE N —MAAHRTH . &
R EFE RS R X R . B, SRR R RZBNRER S, HEI{XA Atacama
—EEEHTER, U RUE T EF E R4 Corfo, (VAR RE YRR IRE SQM. X E IR,
—EHRENS Corfo EIRL. RBEHHITE, SQM. HERAE—XE Corfo £ EHHE
AEFRE 5 2030 £ 2043 FEIH .

BEEMBAZA—MRUR T RRES™, EREFRAREE

BT LHEEEZRNEF TR RO FFNRN R AALEME R IA=ERLXEE ,
WAERTE, Br 1979 FZ AR FHIARE RSN, BREN F=H4ext. Hith ik X rE
EF, RECUFEBIERRTHRTFFFN ERNAMARR) FRI L L.

BB AR, EEMEYEANRARTH NNKREER. B M 1979 5<% (Decree Law
2.886). 1983 FEFHA W% (Law 18.248) WLk, £F “8B WZNAESL, HEH
BRME—MSRERMGE. FARTHFELEN @R NEBRTY, XEUATHFHETE
EMEEFRFENEREAL: (1) BFEBA; (2) EFEARRY; ) BITEFAIHNG

(4) BERSGRE. FEMENRITEEEN.

BRI (SQM) 5ZEHR (Albemarle) 2 BRIE FM_EF-HERERR, WHIYE
E¥| Atacama Ehit F 4=, 1 Atacama th 2 & F| ME—1E FRIEL %R . Atacama E R E
WAE T & FIBFFHH Corfo, SQM 57#{R19 5 Corfo BITKHAML . HIKESHN MIZE
BT, IAMEF RAHE/ B O R H R B EF ZEEZ fi< (CCHEN) ##./R#E SQM.
(RS CORFO £ 2017-2018 FEHLEBHHHAFZTMAE : (1) RETME. [/KHEE
P Z IR I EFF = IAEE ZIAE EK ; (2) %M@ Corfo 2 MM ITHERI FAZY 2- F (4.
Erem), BT R EM Royalties i &€, BRNUHENE AEE. TREBNEE LR
fEd, HAmEENEER 6.8% (HBREZKMEN<4 ET/TR), RoENBEERSIE 40%
(RRELHEN>10 £x/T7, SREUBEZHEN>12ET/TR). FAXNL, ERTE
X, SQM HITHIZ 6.8% B E % K, M R AT 58 RAENEF I IRE A . (3)
EHAFERAS, SQM MEREFIZBE L WA —EL O F LM XIEE R, HFERABER
SREFFHXEREL, WIMRIEBRKOR —EMEMNEIR~E. UK BENBIEREBHMR 6,
AFZEHEFITELBEMMES R ERETEE L.

BMEMHFTEED, UFBILAAZIRBREIEZEESRE (CEOL) MM RGHE HIRRE
#ME, {EEF CEOL 5577 A f. BN BNERE . MEXBEERRER, SBENH
ORI AR S LR, SPEMRERMAINE N FFE . RE KA e X EE.

ER5: BF 1979 FECERERE—MERFNELETY, 1983 FHF I AEMRAHT EHNBNNER

HAREREE BER FEAR
1932 FEFIE— MU WL Article 3 SRR TRIFEER.
1979 2L Decree Law 2.886 ERE R MZERRIFNESETY, BRZIMLH 2R T .

1982 £ Organic Constitutional

REEFEXNBRARNNER, £RTPULEENTMNERE; R RUBHNF

Law XTI Law 18097 %, TALH, THiL.
R B EE N EMLE R THE T, BE
P — oo TR TR TR EE R, BRI SRR Tor G He

AFFRNERFA LD BETTHRTHNIER, FRRAEFB .

BRERIR: SR, AeESMRA

15 17 LI IR ok TR
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MINMETALS SECURITIES CO,,LTD. 2023426 H
PERE

B3k 6: WRI|IER. SQM 5 Corfo EFEZNIRIERAMNIN, HARARBMNRITE, BAEXEETT
HERSEEMN SEMAEEN SULEHEMN
US$/MT FOB it US$/MT FOB st US$/MT FOB B
0-4000 6.8% 0-5000 6.8% 0-300 3.0%
4000-5000 8.0% 5000-6000 8.0% 300-400 7.0%
5000-6000 10.0% 6000-7000 10.0% 400-500 10.0%
6000-7000 17.0% 7000-10000 17.0% 500-600 15.0%
7000-10000 25.0% 1000-12000 25.0% >600 20.0%
>10000 40.0% >12000 40.0%

HRRIE: Albemarle. SQM 28 A%, AF LS5

Bl 7: 7 Corfo thiXAIAR T, SQM 5FERERT XHHY), TRAHHHK. KIFLR. HLRHES

Fs BOAR
1 SERETIEZH 1100 FE 1900 HET
2 B[ Atacama <RI KHB5RZY 1000-1500 F7 35T
3 SFHETN L7%HETXIERR
FRRIE: SQM 2B &, HH IESFHTAT
Bk 8: EXEHRSEF Corfo £ 2017 YIS EREMNAZO AT T
Fs BOAR
1 AR S RECFUES S, AR VFIRIRTE 2043 F 2 RIS £ 81 8 Al LCE (2018 F£FEIH K)
2 RAAEESFRBBRE=TRREL, FHED R 2-241/4F
3 ERRAESFREZREEEY 5000 MPSEMAIET, Corfo FRHEIINGEER
4 BHE—M M, HHFE Corfo S, ZRMMMRH BRI
5 B E 2017 %), TR 20 F7f LCE MY RIRSBREDRIFEF, M 2017 FFIAFHLA S FilE, FRNERMESINNES, 2R 24
T3 WEARERSEE e B A RIAR R IRIBEC A I T, BB RE S
6 EEFRRER TS, ARBERS =R RASFAM TR, NES5AREAHESNES, RUKEEFRNK, KVHENE
EBRBREEF=ER 15%, ZFHIEE 25%
7 BB EEAEIARS, BTRRIHMIW
8 NEESFIFT =B ES T 3. 5% K A T35 St KL R
9 2017 SFERIE € A SEU T 5000 T

BRIRIE: Albemarle AF A, AW IESMRH

Bl 9: ffk (RUSRSER=MTE) . SOM 5EF| Corfo RFIEBMERAMILMT

EFF kT SQM ERAE (FHXERFRLE)

FAERZ (lithium royalties) 6.80% RrREEH

FEEBZEMBLEM (inUSS) 3.750 (15.000/4F) BFH

———— SQM 5T 96 MBS TR S BI TR, B &SRR 106.5 J3IHREL B BT R, a%%}]ﬁ%z,ﬁﬁ 30
% 2030 FZIHA F, B7fE 5 FELRETIMAR 106.5 HIHAIFRIE

KNEEHES 20%

AT FSHER SR BRI ERBA

Frig B & T ERBARRT A B0, AWMNIRER, TREPTSHAI LS ER

PSRk &1+ OB

RSN BB CORFO

AU £ 1983 FRA % Law 18.097 2[5, SEWINER—MA TR THATE BN SR Y, 2—MisRE

R HEA IR )

15 1F 2B A IR ok 7 AR Page 4113



RE R

R ESERAR ESR

MINMETALS SECURITIES CO.,LTD. 2023F4H 26 H

EMFTA

BNERBN, BEARREERSEE

BB ERAT SQM. B RAfE (SCLRYER X

FER LF (royalty)

2006 F5IN, HAARAEFHEWFESN HERANBREERRARER)

Mining Patent (protection regime)

R AREXSSEXMREFTR, RAETE, BRTR—HE T AR 160-800 £5T

ZARLsRIE: United Nations, HEFFAMFRAT

15 17 LI IR ok TR

A E, EESQM. FHRIDRSEFBERBAANMYHEE

TR, SQM SR E 5t Atacama Ehi FHLIR 4035 I~ KIRE BRES BRI EUFHLH Corfo
HEUEZE, BUABRAEREERZ NN —E. ARREEET, RE Atacama 2ia BT
BREF, BREAMBHRS. TENEMLE. KRANEEERE . AT ZHE SQM.

HARIREFAE, SIAINBH W EE A HERASH , 85 EhLit Codelco.Enami
HIPFREZELREFRNEK A REBE AR know-how. EF)E BEHTEE LG MM
ERBREPEEMBUIIA . FTES KL MEANFREEFHEC, MAEMNTEEE—
BMABRMEEIAEREIENHAE, RS TRNABT IR, SWENE, MEL
LHRAPEFBREEZERRNE.

BAEMmE, RARABENZENAE RN, REIERFERFNSSE, HANNESZHEX
i), B AEXSIEAR, 1 SQM 1B EF A Ll (Z TFMANFH EHHARRHF ),
EFHARAK Pampa SEEH ARZESEHNAZRMERMNE, FIKATREMRIF. &
FEAERN. W, SXBEFNPEREPEERRNERES, WILEMNBNE 51 &KE
RUFERE. EARX, HHFK SQM T EBY LS =R RARFE~MRE (§
AEEALE) RNERATEFRNLOXBHE . REAELFBF B AMBETR (ELR
R-REENEE) SINFIZR “RkEW” TR, KIEHRNMENEAFZ R,

SQM 5 Corfo (TH A FF: HHATFFEF K. REMBTIER. RA “RRZBH TH

SQM fikfE Atacama D B&458Eh 18 Al B SR 24.5 FIFS {L5F 268 A, 2022
FHHEEEE 15.7 Flk. $RAC 48.1 Hlk; 2024 FEHIREFREA T K E 21 Hik.

2014 F% 2018 FYIRIEEFE, SQM EHIEFT KBS BRI IATNWEKRE N FHRKE
5 Corfo & F Atacama AN ERIFIAZH. —FHE, YN SQMAIRELER NI K
ME, BEABRREFRE. H19983 FMETTHANN 18 Al £BEEAEME £ 2026 FHf
AR, B—FHE, %6 Corfo 512 SOM E BT XELEEBAE, PHNREER REK
BHMENEF N, AEERRIELEHFEEEY, EESETENNSFBEEX AL &,
RMERABRSENTFHE LB U HRP SR BRI T EZRE . HIUEEE,
SQM 5 Corfo £ F 2018 £ 1 AR Y. FHRENHF EFZ<HAE. SQM 7£ Atacama £
BT SRENE FiL 349,553 M4 B8, BHZE 2030 £3H. BEMMLH—ES, BEFE
HFAAFHNTFEFBREATH RBNERIHE, R, ANUEERE FER
£ SQM EFLERFSHEAE LT REFATMNBE . SQM itk A FRE AN RER EET
Pampa Group 5 H7 Kowa Group f—ETRIAMINE — RINFEFARIIRESE, BIIEXK
SQM [d Corfo 5 1750 73T SMNNF B RIX AR -

EREINE, LR ERKRELATERFRNIHM, EHFAREKEERE 2030 FEH
RFEAHR, NORMBEREBER T 7T ™ SQM tE LRMUEK HRA T I HF5FF
%, L% Atacama R/KFAKERR ESISMN AL, B ERN LK. FOARIENE R TE
BERERAFAAEFVBERBNEZER . AT AGHE, 2022 £ SQM @IS & FIF B & K
I, HEFIM B R TEE X 50.63 1237t , H HiE IS Atacama 2hi#iFH2) 3 Corfo STk
32.73 12%, HMNBTHNEWEEBISIEK 17.90 {2%7T, ERERESEER .. B3 THR
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FriSfi. ARBBMBR. FUNEE. FEFHPNERE, ANZL-REE. TN
WINESE. f542 SQM M LIFE Atacama Eh#iIR % 20 {2 THRE “RREM MB CKE
2024 FRZEFBUFTEM), HhaEERRE. |FRL B BERKE2HT
2, TEHERF 22~25 514 LCE £ FHUEMYIBHZ T K18 R s K IHBLA9SRE , AKX Bl b 2% 7K Y
HFE, MRS EFBNESLBESRGEMNER, IER B SN HRER .

ffR5 Corfo MHAERE: RMERINERMTIR, = 2043 FRGAZH . Kia £

[l 5% Atacama &4, TRIRCEL La Negra I~IV #i&1H8EE4E 8.4 HIARIREXE, 2022
FEEREN TR T ERRELE 5.32 5 M, AZRHWHRRAIMNEARE 2023H1 M1
WL, RERTIEYT REAT XK MEUNETR TIRERREMN~H . 1, BERBES
HEREERERA, 75 Cramsa £2MIY. KB Cramsa T Aguas Maritimas TR H
RGBT 2027 FHHUR UK B, AEERIER fUKEEM.

IR AR B ZARBEEANEERTBAZLERFNINTRIERTEENRE. SBY =~ H
HORGER], (BRET 2017 FHEATE i AAX IMFIH 5T T 555, IRIBEHEZR AN 207
MESELYEFRENEM L, FMNAIEGT 262,132 I, NMMERRFHNSTERAE
340,170 MR £ RE (F = 2021 F£ 8 AREYRE), HEBIT 181 HHmRESE, Kok H
HIZIHARS(E) 79 2044 £ 1 B 1 H, HAZAPERITHN S SQM #HhitEAR—E. 2021 F1)
k, FEfRBA Corfo gz DN TG & REERME, HEERMEEREGEERNBFTE
XMEEFZEZR S CCHEN R 435 BREEHRSE, BIASEI RN M. £T
FRRARNIELA E 2043 FF R« 2044 FFEAFH, RSN BN AREREEEL, FILE
LRI E 238

Bl 10: 2022 £ SQM Zm{TUERS. BRAE, RARTEDRA  Ek 11: 2022 £ SQM LHEHHEE 15.7 T, sITHS

9,000 - - 25000 180000 -
8,000 - 4 160000 -
7,000 - ' [ 20000 140000 -
6,000 - 120000 -
5,000 [ 15000 100000
4,000 | 10000 80000 -
3,000 - 60000 -
2,000 - | 5000 40000 -
1,000 - 20000 4
0 ) o

2017 2018 2019 2020 2021 2022 2017 2018 2019 2020 2021 2022

m— SQMEENF WA (BFETT) 7 SQMERSFEW A (/i) B SQMEBRE S 4 (STHI)
BRRE: SQMARAE, AT SRR BRRE: SQMARRE, AT IES MR

Bl 12: 2022 FRREFI-LIFLEICEK, KIFEE~E 532 AMLCE  Exk 13: BREW FRAGEEF| Atacama 2h#sh, HE/HESHFEEM

60000 -

50000 4

40000 -

30000 4

20000 4

10000 -

0 -

2021 2022
B ALB-Atacamazhi#fi$# =& (LCEM:)

BERIR: BRAFAE, BFIESHRRT BERIR: BRARANE, AU ESHRR

18 17 2 I IR K T
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Bl 14: SOM ERRSSMHINE, RERTSENRT, AY T TE/M

MINMETALS SECURITIES CO.,LTD. 2023 4H26H

NS FHA®EMR oAtk |[HE < B e S ER R
sQMm 819km2 2030 18.01 Ak Li (Fl% 6.5 AMEL)  34.95 5 Li
ALB-Rockwood 167 km2  4SEFILE, [FFEFHAN 2043 4F 20 I L 26.21 51 Li

BRRIE: SQM AR AE, BRABAE, AN IESHRA

B 15: &F) Atacama H#MME IBEH, ALB 5 SOM AR XSRS, MR ALB kMY 3K

ENGINEERING AND TECHNOLOGY , &ABA%E, AN IESHRAT

Bl 16: 1965-2023 4 YTD FFEMUAFCRIZELEMNT

FhH  EFEAR

1965 BRBFREFZEZERS (CCHEN), 7 1975 FEMHEME—M"BREZFNENERE", EIFREZIRG CCHEN BfibE,
CCHEN B &SR FTA I &% "% F & # R AR EL M

1975 Foote Minerals 5 CORFO & % {3z Sociedad Chilena del Litio (SCL), W75+ [EF & EF| Atacama £h;

1979 ELERERESERERME. WEER, WA SRTHY S LR EERDE BRI RN

1080 CCHEN #-F SCL 20 AEE&BHMARRHEENR, FRAZEZEARIN; %&R 2001 FIEXFH, BRLEFS 5 FRINELEESE
20 HERERE AR

1983  FEFFHWSELIK Organiclaw GHRA ) £, FEHR 1979 FESITHERRNES], BELZATERREFFEERRI

1984 SCL FriRikBsBREr=, Fr=ft 1.3 Hlk; 80 FRK, Corfo IGFTHFARAR L &4 Foote, Foote # Cyprus Wil, & X# 7% emfEl
M, BFA ALB FE{R

1986 CORFO (25%) , Amax (63.75%) and Molymet (11.25%) p3z MinsalS.A.FF% Atacama #bi#l, 77428 30 5, FRECEN 18.01 5
MR &R

1993 SQM iy Amax. Molymet 21l S5 H9#R3E, F4E 1995 £Fa) CCHEN STRLH XA E, SQM 7 1996 G R 3 BIkERFRIN & /=

2012 BEFBUF 27" Competitive Agenda”, IXEIFREITI IHERESIRT RS, L5 6 B EFBUFH) 10 HHEeErsase (CEOL)

2012 SQMiiffr 4060 F7ETHTS CEOL, BEERAFEREFN (SBUNEHFEERIFL) MREBUH, CEOL RBtEREST R

2014 BRRERL BREBIERSY, ZER% 2015 F1 AAEFBRBRL TEREN

2016 BFBFEITRIMS —IFH EEA B ER G RN BB AL N E, EXREGHEHE

2017 F{R5 CORFO AR KIREBERENZA

2018 SQM & CORFO [ Atacama ##FEL) HIANER(TERINENAE, B SOM B FHRT TERFFRTE

2022 BRXFEEERURERS

2023 BB S E R

BRIRIR: SignumBox, EFEF, Spglobal, SOM AT E, BRARINE, AFIEEMRA

15 17 LI IR ok TR Page 7/13
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TN EFEREVRIERE ‘A A, THEFERFVIE

HRBR AR W E RE REREOFE, BE ‘AR SEREX, REFNSERETR
BEMERFLEHELZR. EEEMNMNETR TRACLSTTER. IHEF KEHRRK.
(1) BFAXEEERBLKE, ETHENMELRFEREERNHEMENIB, KEER
BRFUAR;, SR AZSHETEINARBE, MEfsEEREFN RN H
B BRI ORAL. (2) ELHEERL, ZERRIAER BRI LG R “2-F7
A1ERN, HPEFERBELES IR HIREI KIS, RELWHERHEEAR. KARGIFHM
TipME; NFEZXENET ‘BEL", XN T -—ERENEMRZEL, BRAERNSS,
NFESHEENENEHRFAERZ S HRN, ELHREL R EFIHCEE2
I (5 SQM. FE{R). (3) BIMATREEMAE, ARBMUEFEREL AT (FEEFES
i), MMEEARRPHNIGHEF ExRHEL (Codelco) FMEFERT AT (Enami)
REBBFBF Y BT, BB EBRFIE Corfo gy £/ INEFLEFEEE RS,
HEFTLRAST. (4) ERARETFERZENFIZESE (CEOL) WEZSEEMEM
BRATENEFENLEMH (ZEMARMEY), &2 BB R, FBNEE T R/NG
RRIZBESFHEA, BEBHKAICHTE, HEARZLAR. HRXR. AREF L EXIE
Pratng, UREERTUMERER SR L.

‘RBREER” PREFEA, ‘GUEER" EHIIRBEC. (1) FFERESS Atacama
AL ESN. SQM. E£ETR{R 5 Corfo £ Z2HFH A5 5I7E 2030, 2043 F£ZFHA; FHA
A7, ¥ H Codelco 5ZEFEMNE, EIHfE, IRE—FAKNRKHA Codelco =% FAS RHIE
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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 | |, p 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%.
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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.
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Special Disclaimer
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