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(2) 10 F A% MR/ T

MG ERAE, FiLRARMSTRILOTR, 10 £ £HRUAKLE NG 1 5 1139
TRMERRS, MATABEELK. RITAY, ZEBRBEFEMDHRRMAERT , W2
EEFRMATAR LMK, SB10 FMERUGIE TR, ATLMH. KEKE, 10 FHEH
BEFHBSENIRRATEESFER, RELTFNEAHERE.

(3) BEN

BBECTBOER 10 FREMNGEE, BSR4 0T E SHARAL WEEE L H M
B, REAKBMSABANREEE, TANHEBRR LSS THRRTS | X
£ B KONATHES 50 HAUS IR 3 DA BEERREMEIE; A RIEFHNL
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LEOISTEIN] MINMETALS SECURITIES

RERFIFELNE THEY, ERKERE, ARRISHEZBCABYCBMEAXME, NHE
HEABES.

M/ NIRRT, KR IR ME LK, A REET R ITAAEUATHENRER
1. ERMRAZEEREXR, PERTIARRESLEBESTREREDG, FEEH LER
PRERF

2. REBFERAREEPRRBX, PRBX AGESFSRME, BYINZLE, BARE
ETHRAITS MEHARAZSELRR, BZERTZHHEX, ERKBEE, ATEF
BRZIMBH A IERR, TAEHZHAMPEREE, EESHEIABN, BA
REXHEIER B AR, FIEITIREE BHEERRKZIE .

xR, HEBUERIN 1 MR INTNA RS EXRALWHTRE, MBEEHN B AT
BT E R FERASEAERMNE LK.

B 19 MRFEARREM™ 1 PARKKEL R

148 KRS biEFE
RAER £ RE T £ BE TR
PRI 500 4 0 3 3 0 2
E P =5 3 1 3 2 1 2
10 FHEfRER R 2 2 4 1 1 3
HitHET 2 3 1 2 2 1
ARMHRET 0 5 0 0 5 0
9 4 0 1 4 0
#e 2 2 1 1 1 3
[BEAFEE 1 1 3 2 1 2
EoMHETEsE 50 3 0 2 4 0 1
FiELRE 1 0 3 2 0 3

FRSRE: Wind, HEA-EERFRA

B REMRSE LA PHREMETR BT 1%

B3k 20: HREREE 3B RIMEER ST
341 A RE e &R R
RIER £ RE T £ BE TR
FRE 500 3 1 3 3 1 1
EITHEH 4 0 3 2 1 2
10 FHA R RUERER 5 0 2 1 1 3
HitHZExT 3 0 4 3 2 0
ARMHET 1 4 0 4 0
[ 5 0 0 4 0 1
#e 2 1 2 2 1 2
IEES =0 3 1 1 2 1 2
RO AT 50 3 0 2 3 1 1
LRt 2 0 2 1 0 4

BRISRE: Wind, AFTEMRE
i RERKINAKKBRN BT 1%

15 17 L AR Bk 7T A Page 18136
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RERHIE

20224 03 8 13 H

=, UEAE, BEHRYKEE=ZMmILA?

MEMZBTNEXRE, BHOHRE TFRENREHSF. RSP RIBLRE, B2 H1E N IEH
RREAE, HOXRSEEHNRRN , BRBEERINESRENE X THEBLHRBE,
MBS 3 =& m A B E R

MBLRRNRE, KBKFF, ARITDPAXRBERTE, EXY3PARIARMAKR. FRE
SRFELRR, BARERR, BARERSHIALANESE, HHEOEST KELFE
XNEBHPAXFHOETRRAR PE, SNAREETESEBEMRMEBRIOIE, A6
MNERBKEZFELPARARZI. B, EHARNRSHEFNREZBELWNRE, TaE
SBARTE KERE, ARFINSHFEXMERS, AREBMEEREELBURT A
RAGNEREBER.

BREST, RNBHARESER, —FTEHBTHAXKFESE , NERKBELWMERKX,
MRS THE ENERMEBOR AR, REENBRES, TTHFERBEFS L,
REMBERTUTERERI,; Z—HERE, E2RBEKTHEANERT, REMNK
BUHENLE, REFKLA, AFEMERESNE.

BAVAR, 3 A RTIHRG, PERFAERRF ‘FRIEK NEBREZL, BREBSHRT &
RN EROLESEN RELE. ‘BRRE”. ‘HNRLe. ‘BiRRe” M 25
Ze” AKX ‘K7 X EN .

Bl 21 BEAREXAEE =N

35
TR RIR NS 4.7
26.3
14
HEENIE | 01
5.1
0.1
eI =F | 05
= 25
0.0
AL 05
0.1
0.1
ARMHRET 02
0.1
iEsE (0~
(12) o
_ (1.4)
HRE 500554 ~ | o6
(3.4) I
. 21
+5H8 %Tﬁqﬁtﬁ‘iﬁa 3)(41)_
N o (1.5)
IZk;J‘H,Hﬁ?%ﬁSO?Eé&ZU . (1.4)
mesy 6920
(10.0) I (%)
w0 6 o 5 10 15 20 25 30
=REKU —EAR| =ENFRY

BESRIE: Wind, AFESHIRAT
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RERHIE

20224 03 8 13 H

MU, “&£” Ax. ‘BEAER, REAROLE “PERL EF

1. MEAHRT “B2RE” EBFHIOLE

BEAREEENNEER, PRERAS, BAFESTEE. BN, KE. MEXEFLIK
FELRRER, RRXARTNERES AR, BERESPHSIEAS BN AR, B, BSH
RUGTERENERANEER, BEHEEREFEXNFENERZ—, MERZFEXNN
F&ik 22 7.

HOR, ##5 REERIERLIGER K. £ R R IMERERER, EHREEHRSHEMASWIFT
FHAR, BEMEAERTOHS TR EIEN BRASRE SRS, SPRRL BN
jik_l%_o

HIVAR, BEHRREFET, FERESREIBMBHRIGERNR, P2 BERRK L.

Bl 22: BEWHEFILARG

B Russia Ukraine

Ground Forces Air Forces Naval Forces
Active personnel Total aircraft Naval fleet
A Do oDy seslhan
N\ -— — N
200,000 SN 318 E— 38
605
Tanks Fighter aircraft Frigates
E = SN ‘:__,.’-f"\‘\r-...__,
2,596 69
e e B
Armored vehicles Attack helicopters Dej?ﬁ:)(efs
7 S ., waday
12303 544 E==mma

#RIRE: Global Fire Power, AHEEMIRAT

L £RENFERNTH ‘BFTE — “BRRERL. ‘BERE". ‘HEERE” AR
EX#k&R

ERSEAEHREZARERBREMNERT, RFBRLESEREE. KR, 8. KIE
MBEMGERERNERRZRE X, ERENERBNE, “RELXE" ‘BERE.
‘HmRe” RERBE. FAVAN, “FERE” BENTH ARG SBEERE NEE
), SIRBERTER. MABT, EXXRREREF LR WK F=E R

1M1 BEREREENARERABERE

BREESLHREENHSATEME OE, BEECNERENRAHRAERE. Z3REZSH BN
RE, eRFRESKENTEHSEERV. BN, BN IVEEFEMEOEDH
NI EHFREY . BARE:

(1) gEF: HPHITEREEMNFEMRRSEAE, 2020 FHESHEHARME 2.6 {20,
AERREOEM 12.3%, HAXRRS 2381 ZFRELTT K, A2REOEN 19.1% . R
ZHHEENEZNFBMARASHEEE, REXERHEQAR (BP) #iE, 2020 FHZ &
O ERER O BRI 29.0%, RS A BB Q8 M 32.9%.

15 17 L5 AR Bk 7 A Page 20136
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b1\ 20224 03 A 13 H
LEOISTEIN] MINMETALS SECURITIES

(2) RFEG: BREER THES", SHEN—HELRESHR=REOE. REH
AEBRARKIR, 2020 48 BN O E LI ORI 29%. B3 ARk EkE
OAE, 52020 EEKHOLESRE DR 19%. BN, HOEH% 8T KENEA
k3D 30%F1 50% IR

(3) &R BPHEUREREEN IV ERES . RE\EXFWFPEREIE, 2021 FH

SHINE. A, R BEER A ARRTEMN 37% . 1% 9% M5%, HPEEELERI. A
FRREERER.

(4) LB : REPHTAHISER LEZMNLETH, RPHESREANBRBLEOE. £-X
FISRAEL O EME =F AMBIEL O E. RIEHKS BRRARLIE, 2019 FHBHT AL
BB B O 25 S EIRE O/ 16%. 14%F1 19% .

(5) MESH: ERZNELREZNHEIEHRYE. R\BEXETIHAE LA Techcet F
2022 £ 2 MR GHARTEE, SRINE2REAS[. AR TRENHRED AL TEREF
SKER 70%. 40%H 30%, iX L#HH UEERF ST #rENER S

B3 23: BEAREREOBR

HEREOMFEAE | SRONBEOMER
S ==
& 5 51 5
EH 12.3% - 29.0%
)
RS 19.1% - 32.9%
INE 29% 30%
Ri= R
E¥ 19% 50%
] 9%
Ll 37% - - . NEMTEZSRE
&R
= 5%
4 11%
Eati ul 16% - - EFERRREEER
1L B AR 14%
AR 19%
= 70%
BESE = - 40% - FhE S EEES A
fird 30%

HERSRIE: Wind, BP, IFA, AHIEFFIAT
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MINMETALS SECURITIES

B 24: BBPHRFEFBESKRLEE

2022 &

RERHIE

03A 13H

70% 65.5%
60%
50%

40%
33.3%

30% 28.6%

22.7%
20 19.5%
%
12.9% 12.1%
7 10.7% 10.0% 10.0% 9.4% 9.3%
10% 6.8% 6.4%
7 [T 7 S ==

3.8%

22% 129 1.0%

0% (8 ] " —
E I = % 5 & b B OB % B % ¥ 9 B
® W A 3 5 % i ik ¥ +
& % A
& NSRS RERLE
BRI EEMRABTR, AT IESHRR
Bl 25: BREZFEELt
i =B FEHE EIRHEE
% 3900 F i 2.4% 7
% 65.1 3.6% 8
SR £k 43.1 Fif 6.3% 6
5 9 iy 2.9% 2
% 10 1.0% 5
i+ 240 Al 5.9% 6
ELEHT= YL 2.6 FlE 1.9% 10
RE 1.3 ik 1.3% 8
= FiE 1890 F 0.4% 13
T YIRK IR 520 F7hf 0.5% 12
Hh 1 1.4% 10
BHRISKJE: Ukrainelnvest, AR IFSMRET
Bk 26: 2020 ERZHIFEHFE5 KR TEN 12.1% sk 27: 2020 FEZHIRARSFEHEREA~ER 16.6%
= . 2£E
IOEE RS HBH
18.6% N
. BB 0% G
30.9% e : thE
P TR
2z i IED
/ - / » e
3.4% 12.1% o 2.9% ek
3.5% 2.9% = OHFRTRIA
4.1% S e 3.7% 6.5% . Hi
4.4% = Hith 4.3%
Y 4.7% 4.4% 5.0%

BRSKE: BP, AW FSHRT BRBRIE: BP, AW IESMRAM

15 17 L5 AR Bk 7T A Page 22136
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Bl 28: 2020 4 ZHFME O SRS E O/ 12.3%

RERHIE

20224 03 H 13 H

B3R 29: 2020 FHEBHTARS[HEALGEIRBHAK 19.1%

= PP RTRA

BB
. HBH
ULESN SBAFIT
Ph R
8.5% ESE|
- XH mEx
. DkE L
ok 1055 e
= RHEUS e
B 2.3% 11.1% el
5.5%
- 2.3%
At 0 3.5%
FRBRIR: BP, AHEFHMIUN BRRIR: BP, REIEHAT
15k 30: 2020 SERH M IRE 7k O B A3 O 7 29.0% B 31 2020 FRUH MBS HEO KRS S ELA MO0 32.9%
. BT
= (B
*H AL
o o FHI5E far=
. (' s
2.4% FER
IAERRIA 5 6% .
BET 6.2% AR RFIT
12.2%
- RAFT
nE 4.6% ¥5.4%
19.8% -
1.0% 8.8%  9.4% 0 fEFFE
1.8% - /it 5.0% = it

HRRIR: BP, BEF ISR

BRSRIR: BP, AW ISR

1.1.2 R TN BIS BB AR B BT, FTESFIREIR W B

ERSEAILREZARIRAEENETRT, RPFBELHESEEE
MHERAERERNERRZHE S, SRENERITUNA, j(%%%—nn{ﬁ*%'lﬂ'l__
KA “B|R" Xbo

Ft, AEEEMKEE

NI N - =N

1k AE
)

SRR RMEE—DWI. ZRIGEZE, 2020 iﬁﬁ“k%%ﬁ%1ﬁ#§%ﬁé‘%ﬂ$ T 16 Tt i

B M2 A TARSKRFBRLERLIE K

ERENER . Z

RARE M EHMRE D E SR

THEHAREMIEEKZE 619.93,1% 2020 F 3 AR [ELEKIB A AT AL 265.43 L3k T 133.6% ,

BT 1960 FLRARFTE -

BERMNIERE, BOARESABERB T HAT ENFEBEMRRASR “SEME”,
NEEWFE K& 140 Ek?& B 14 Sk ETE, BHIEIE 2008 7 F 147 X THD

$HEE; AARSUEEFX

15 1F 25535 R Bk 7 H) Page 23136
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20224 03 8 13 H

Bk 32: HEAREREHOFETS
700 +
619.93
600 -
500 -
400 -
300 A
200 A 265.43
100 A
0 — 7T T T T T T — T
O o N M I I © I~ 0 O O « N MO < 1IN © N~ 0 O O -
o O O O O O ©o © © O d dJd d d d d «d «d «d G N N
o O O O O O O O O O O O O O O O O o O o o o o
AN N AN AN AN AN NN NN NN AN NN N N NN NN NN NN N
TEARE MR
#ELRIR: Bloomberg, AA UL AT
B3 33: 1E H M RR SN PR T Bk 34: FET I SBMETELK
(ETT/H8) SIT/) (£7T/mg)
1o (ET/ERFARD) goa00 ) 00
140 | 16 50,000 10,000
120 4 14
40,000 8,000
100 4 12
80 - f\ 10 30,000 6,000
Mg 8
60 1 VN " 6 20,000 - 4,000
40 A # 4
10,000 2,000
20 WA 2 ‘
0 +—— r 0 ol,,, — = 0
oavam@hwmoavamowwmoaN S W O N~ R RO d N ® S W o~ 090 9 d
O 00000000 O dodddddddodddoddNN 8 8 888 8 ddddgdgdddddyNod
SRRJJIJRV/RV/L/IIRVKIIIIIRJR|R]RRR SSIIIIIIIIIIIRIRRRIRSN
® . s “® . = IMEREEMN LMER(ZH) MELEE M LMESE (4 %)
— M5 E20) AL U (X Rl INYMEXKRS (A
SRR CER) AR R (4 BRI EL) RRS(EH) BB AN LMESR (A %) MEBREEH M LMES(GH)

BRBRIE: Wind, AFIESHRAT

B 1F A IR

REmBE, AZHNERZHERIIKE,
NEHAOE, BRIEEZN,
8Lk, 35E

ERHE, ERLTHEBE

FHLEER.

ARASERE, BRERARE BNEEEEN B,

BRRIE: Wind, AH ISR

HREHFMER =05 BEHKE—AME LKA

EREZEREEMNIAHOE. BEHRESBIKRM/NEZMEX

1% B

HIRK 2020 FRIGLENT. BHRIRSHRMDBINARE, FRAEETEIE, &%
SEEEI Lk #ﬁ’ﬁ?’ﬁﬂé’l\ i

BEAE

77 Page24/36

BEL gk
HBZ

ZES.
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RAEHAR
20224£ 03 4 13 A

B3k 35: EK. /NEHAGRME EF Bk 36: FHRRSMZLNK
250
(X5 /HRE)
1400 -
200
1200
1000 - 150
800 - 1 Y 100 &
600 - L
400 | 50
200 0
© ~ @ (2] o - N [32] < wn © ~ [ee) (o2} o bl
0 S8 8 8 8 83 8 83 8 8 8 8 8 8 8 & o
O d N O T W ONODDO A NMITIO ONODMO®O o N D R A S N
s888e8ss8888ccco¢coco0888888 FEARESNRRER 0 --e-- EAES R
NN AN AJNAANCRANCSRANAAANAANAANAQSC QS - = EEIER — e
— R EMCEREL).CBOTE K BREEHNCEREL):CBOT/NE AEIREH KEEmAERY

BRIRE: Wind, AATFERIRE

BRIRE: Wind, BFIESMZE

BREBEAKE IR “BR" K. £E2022F 15 CPIFLE LK 7.5%, 6T 1982 F 3 ALK
HNEREKTE, FRKERANRSMEERNEERNZ O CPIE L LK 6%, HBelT 1982 F
8 BUIRE KNG, £E 1 A PPIBELEKFK 9.7%, BHEHHIHAN 9.1%; B, KTK 2
Ra%n CPI ELLIEK 5.8%, &L 4 MNHEIALHS. BERRNMEE DTG X, KT
X PPI Lt Lk 30.6%, AR & FFERRY 27.3% , EREL L3k 5.2%, 92021 ££10 B PASk#H

—
=
=] o

ERFHRNE NG, BMERRBEZETERESMNEKKE, K EEKEE S8 T,
THEEBFEFCEFRRLEPERE, BRESEN WK Bl

B3k 37: EERIAZ K GDP

40 (%) (%)

30
20
10

0

(10)

(20)

(30)

(40)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

—e— X E SLPrGDPERELHTHF 2 (Z ) —— H A& SLFrGDPIR L 374 Z (Ao )
—— BRI X SEFRGDPIR EL IR (F ) —— JE[E SLFRGDPIRLL I IR (5 %)

BRIRE: Wind, BHIESHRE

15 1F 2555 R Bk 7 H) Page 25136
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20224 03 8 13 H

Bk 38: FELKIXZFACP Bk 39: FELRIXRF PP
o P CPIFIEL s P PPIEILL

30
25
20
15
10

BRRIE: Wind, AHIESMRAE BRIRIE: Wind, AFIESHZRAER

113 RE “‘BETE — “BRERE". ‘BERERL". ‘HEERe” HREXHKR

B 2020 FHIFHBRIEARITUR, EHRENEFEEK. BHE2022F3 /1M1 H, £KA
FIRENEMERCIAT 56.59%, BREEERRIEFERRERTT, BRIEMNRMEE K
FMRLCSBRNERPSELLATINEREMR, SIREN B IR BB -
EERT, #ERFNBRERAR BN ERENE ‘S EME". UREREZFER
BNZEELFBLARENHESHERF RS FEREZ R 75 EH # (WE % 40.
41), BNESHNRGIEE, EE4ACVEREN ‘TR BREMOE. & ‘P2
R BHET, BXR AR AN ‘R —HE KRETERHIRAIETE, B2
FLFAENAREENN YEEBE, RIPEX BRIMETCEEN AL HINEEXF
9 AN ‘RE” +'AR —hEMHARKERREZEZE REFUEERE, B
ZERERE HERLE HRLEMNEFRER ‘¥ XT—HETHNAKRIEZXK,
AREREREK AR BERSIEA. W5, ‘WRKAE BENTHARESEE RKHY
WEM, RRERFENEMTRH—LME, SIREETR. RART, “RRERE". ‘HR
ZE7. ‘HEBEE FHRERNRE, OFRE ‘BETE BRAETREEREE
HIRRE, BERIARREIREFTRRE = ERT M

MNAPERY, —HTEATHINE FRERE AOREZH, —TELTHERFEFKBEFE
HERT, ‘BEER BRENXRE.

Bl 40: £EFATIBARHE
R R SR

FRER: #ASHRER 60 RIEBHE Tl MIMERRAMGN ARG &

2258 B&: RENBREFAXDEN0L O RETE RO EEE S SMRESHSERES
ofEm
BRE: ISR RT (SEMBH) | Spunk (RBHDEBEME) REFARSEE
)
BE FTIESE. HRSEE AN RS IS HE 57 DR R 0B
Mo, FERBHE
£E: ARSI EHBE, USRS SR BT RS, ¢

3A2E X 22 REBHTEHREE BTHERIAET, RhOahRERRISRIMA
A

BRBRIR: Ffit, AR, A IEHMR R

2H28H
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LEOISTEIN] MINMETALS SECURITIES

Bk 41 BEFANBETASHIH
Ry il 25 B 5 R
EH: EHAERARTSEMBN MERTARSNE TP HAT R A RSE HTRETE
2218 & EEREMERFARINET S EIRARKNE NEAMERS T EHOBIER, X
ZENERMRSEAERE ARIZBX
ZH: WESHEGARBRITNESRT SRS BN MHEER, BSUAERETH
2R22H AR5, WEEBERRS
BE: FHCER ST #tER
£H: xR TSTRIZE AF NordStream2AG L Hif) ik

2h A H&: YERBRARTEEFRE, FIENSRBRAZED

RH: FERPHAEZENAERS, REESHERRET. KT, REMETHTR 208
2 A 248 71, VIR S RN SRASHE S S BESIRTRAE 25 RFAR SEE SR RN R

BRER: RAERPHERBNES, HELBBHRTHARMNEHMTS

RE: BDHINRRITERB =LA, FEBET 100 MEB A DMAZHEF
25258 BREE: SHXIHRSCHESIE, FX 70%MIRT

Ha: REHRZH 3 RIBITHE ™
2R 26H XE. KE. EZE NWEXRLRH{ARFH, ERFEILHEDHER SWIFT £H5 RS
XH: ZIHEPHRRATIEVBIHITENETRZ S, HeEELESHEERKES
RE: BHEEEPHZIRTUREEER S
3A1H B: N=REBHRITLREFTFE, HFREREXEIER 3 A 31 BiEHASEHE
RE: WARSHSLELEAESECR, MBERERGMEARRY A B IR A ED &
BRER : HUEXAESHSEEIR, FIERESHHAM . NEMEE - Rt 0 ZREER
3A3H MEXR: EHRNEDHNEHSHSER 5 58
EHE: EHRHNESHNREES, BRIEZEMED IO AR RERRSFER
KE: KEEXEHXFZILEOERSHEER
XEMGT: FRREDS HTEMERETRESAR. HRTRESRRME
XH: HEENESHIGKAMESRD XAFE, B ‘RERFE
BEEMEDEHOEE, EX, A
BRI SR SRR B HTEF R USIR 5
BREE : CREUHME BHTH REE RS,
SWEIURXIHBIE, SRR 5O RS & M QN =
WHE: 386 BEBHERMDINRASTHEFH, HITHRSREHREAER
H&: ZIERHOFSEHE 57 EKahhn =
HIFSHBATARN 8 MEAFEEHLR
NER: XD EE B ERSEE S, X5 BERBHAM 32 MED H ERH AT ERE HEE
BRRIR: Frdt, ARM, IHWIE M A

2H28H

3BA2H

3A8H

3A11H
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RERHIE

20224 03 8 13 H

Bk 42: PEAH. RRSHPMRKEEDES

80%
0% 72.0%
60% =7
50%
40%
44.3%
30%
20%
10%
0%
-10%
-20%
O d AN M < IO O~ 0 O O 4 N M < I ©~ 0 oo O -
O O O 0O oo oo oo d d d d 4 4 4 4 4 <4 N «
o O O o O O O O O O O O O O O O
AN AN AN AN AN AN AN &N &N &N N N N N N N NN N N N
—— X IMRTEE R —— IMREE RARS
BRIRIE: Wind, AFFEMZRAT
% 43: mEXEN FHOE—HERRBENES
99%
100% 95%
0,
90% %0% g706 85%
80% 78%  78%
67%
70% © o .
60%
50% 4% 3%
40%
30% 25%
20%
10% 8% 7%
% & 8 b val $fal b H 8 o X 5 = 13
23 I o I b W = & T 1% B I fa %
i E R i £ =
n hEE B O R

BERIR: FEAEILHS, BF LSRR

1.2 W ERNER—MAN ‘BFRE” M “@FRE NEN

1.21 “EHE&RE”
£ HERE ERENOE. EF%%%%T%?H%EKEH T ?;E’JE%I]?'THFET HE®RE
ERPNERSENARKRATREHE IR “FEEEE M A% CHIL, EREEXNEXEER,

BEVIRE, FRTEER. ERELERE “IBEs'zé”, HPERTEH EBWEH.

HAVAA, BREFARMBLGEPEENEMEELNNBRE, FETITENMANEELE
HIEERA, MREBMEAARCER. FOFOTRRILEPEFFEMAEEZRA, F
E B E X AR ERRTT .

2022 FRBRF LIERERE , BRARMIEFRERE, RUFNKRESKKBGS, 1F
BE-—BFEIERF SHALARER, EEREARESRSS, FREAREN. 2.
REFZE ‘“+HA” AH, PARERHBEEEMBEE S, REEIZEARIEN. &£,
REFEAERBREES], FIR 2027 F LB FF/FHFE IR, 2035 FEARSTHEB M EAIR
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Vi TS
Rik. IOXMBFIERE, BEX “THR” MXMES, XELTEHRERZ T WEFPFFR
EHEX BRE” RETERHNEK.

B XHMENFSREETERABNERELN . REENZENLERNF. RESEA
SWRENIMEER RS, 2022 FEHXHMENART 1.45 7712, % 2021 F [ L1
K 7.1%, BT 2021 £ 6.8%AYIZHKF, XEHER 2019 FLURER MELLIEEH X RH
7%. B, FAVAN, EEFRFEHEGER . KEEEMEIE “F2RE ERLENTE
FT, FIARVFEHEBFEMAERRA, +EEEERIHREEEGER R,

B3k 44: hEEPXEMEIGEMR, 2022 FREEEK 7.1%

({Z7T)
16,000 25%
14,000
20%
12,000
10,000 15%
8,000
4,000 i
5%
= il
0 0%
o <t n O N~ [e6] [e)] o — N o <t n (o] N~ 0] ()] o — [qV]
o o o o o o o — — — — — — — — — — N N N
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BRIRIE: Wind, AHIESHZAET

1.2.2 “ZFRe”

HERREER, XE. KB RE. MEKXT 2 B 26 QARABEH, ERHEBIRD
HrRITHERR L SWIFT R, B RYXH HRITRIINE MBS SERR IR o X — SR ‘S A58 7,

SWIFT, €% “BRREWVIRITEMANNS”, TENSRRBEANIN RS, EE7T 2R
IVFRENEZRSRYIE. K2R SHRITHRE SWIFT 2%, EWREIMN 7T X LEED
HrEmMES2RIRTRABDNERKR, BEEZWEESESN, SBFSZERRS FR LA
TXMER, IRMBSHNRZMERFEBEEFER A G.

BHE2012F, EEHRE MM —EIIFEALEY SWIFT £, /T 2017 S @y
T SWIFT R SERERIECR . TIHT SWIFT R Zn] 2K aK 9 AR K P8 772757 (5% A 10 <& R 31
Fho

PAEESR, £ ‘Wi BREALEURPERFEFRBKEFENERT, FIDA
AEERBERE—EERFUREPERRRANE, PEFEZELREEXS SWIFT 45
RGEMRE, DBIIEARRMRLEE SHENMEPRESF, AREERIE ‘@F%2” 9@
HRFBRRE. BERPERSZX FRREFZWRAEXR, KAREHETEHRF SWIFT
FHAGZIMERRE, BN ‘BIRFRR”, RERBRXKL LR RE.

RWAZ, FHIELERE SWIFT £HAR, HECHE 2012 FEHARTERE T RS
(CIPS) RG#EIR. 2015 3 B, FTrBESEREBRN LIEREPEL, B “MRERA
RPBERINRR, TEARTEHKBERERSZER", BF 9 ASMENEBEZERTILE
ML, “FRZH, FERARTERIINRSL . 20154 1073 8 H, CIPS &4 (—H#)

15 17 L5 AR Bk 7T A Page29/36



. R AR
EE‘-'I»IE# 20224 03 8 13 H

Vi
LEOISTEIN] MINMETALS SECURITIES

I E&IZ T, FH LB 19 REESSEM 176 REES5E, 255 CEE S 6 XM
S0 PMEZRMMK. CIPS RANEREZITET B mHREMREERN X —2E®MEM,
HEEARTEAINMERINRERBNRAR AN ERZRMSERRR, XNHEHPA
RERAEKREBNIINGET . HEHAR TR A RZA (SDR) BEFikMAET ERE
F.2018 55 5 2H, CIPS &4 (ZHl) £ HER™, FEBEXNEESE5ERD L4. CIPS
RAIBITHIEE SX 12 /NFEK E 5X 24 /N +4 /MBS, KB EHRENXEMTH N 2E
B, XFERNINSEmMHEHLS, BEEHAPNARTLESER. #E 2020 F£X,
HERAN 02 BB EEESEETXEACIPS, HhES 42K, 52015 F 1073
EEAIHAIEM 23 ;5 @2 1050 R, £ 2015 &£ LAHMEM TA S5 &5, CIPS RFE M FK
PR 171 MERMHX A 3300 2 RIBITIEANM

MBS IRRE 2020 £, E ARRITRBERRRKTZ, BT HEAMEL B F EEF,
REHEEAXESEARMUSEIFEER, FEORUMINTMEE, MERXBEHEREA
RMOBSRERBRRIE, FREHEMEVETE, EHBINE. RINBEMERI L, #
HERIL. ERBXER AV ARTEARSRARER, IEARTEREE LTS
2022527, RITRH T KT RFUSERARTEENBRY, #—PREER
ARTBUEMERMAET RERZREEFUNER, IHMRTWSKE. #ibEF 2021
FrR, ARPEFAHEORS SHLERE 20.3%.

Bk 45 ARMEH G AR
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BRSKGR: Wind, AEIESMRE

RYE SWIFT FgiikeE, 2022 F£1 5, ARTREERZNHNGLEERXE 3.2%, HXEY
3% A%, BYRTHMAEKBWNARET, BE5XTH 39.9%FKITH 36.6%F LN HE K
ZiE. ARTHEE 2020 F 6 AXE RAEERERA, XBURPATARTERFK EESR
TNt . RI\BEFERTHESHR (IMF) RHH (BT INCHESETMM (COFER) Y,
BE 2021 £=FF, ARFEESHRINCESPH OB ZFEN 2.61%E 2.66% , (iE
SIREAM, LR 2016 FHUEEREZFURURFT S, RPLKEENARTHEZ D

BB Tto

HEBERNMEMASZEIBATE RN FEARRT 9A 18 HLAHM <2021 FAR
BEFLREY B7R, BZE 2020 £, FES5 221 “—F—8 BLEREZBTXNAAED
B, £8 “—H— BEERELT ARMBEENFZH. MIGERFE, PEM
EZ5 17 MEREZE T1E 25000 Z A RHMENIIAART BRI, MEDLH BRI

HAVAA, £ “FE2RE BEENOEUARPEZFEFERKPFEMERT, REMD
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KRN CIPS RAM KR, BE R SWIFT EH R RAYKH. UL “—7 —#” 1 RCEP
NERARI, RERMSE ‘KB MalE ESRENERRZEETRERNNETAR
BXMNERERLGX; WEEAM “RR” IRIhE%, BRLPESKAMEXTRKAR TN
Wy A FNEE R L.

Elsk 46: 2022 F 1 A ART EFFMOEFE 3.2%
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BRISRIE: Wind, A IESHZA

& 47: IR P P E LA B IICES

st EES AR
2020/2/10 BE 180 {Z AR /410 2R B 55
2020/5/20 B2 60 ZTTARM/7.6 HiZEHEE
2020/7/31 BEHE 300 1Z T ART/7200 {Z BEHTIESEE
2020/7/31 EF 500 1Z 7t AR /56000 12 &FI L%
2020/7/31 EE 150 Z T ART/6 BIZREERER
2020/8/6 FHRE 1300 {27t AR /7300 {ZFiAREE L R
2020/8/22 B2l 250 {Z Tt AR
2020/9/17 & 7F 7 400 IZ T AR
2020/10/11 & 4000 ZTT AR /70 HZH#T
2020/10/16 K 35 {Z 7 AR /700 127Kk 235 88
2020/11/23 RBHr 1500 1255 A R /17500 {Z /575
2020/11/23 & 5000 127t AR /5900 127
2021/1/8 FE 700 fZ AR /3700 1224k
2021/1/13 mEX 2000 IZAR™
2021/10/26 =i 2000 1Z AR /34000 {ZH 7T
2021/11/12 3 3500 {2t AR /400 12555
2022/1/27 ERAT 2500 1Z AR /550 F{ZENfEAtE

FELRIR: FEARRRT 2020 54K, Wind, AAIEHHRA
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2. &R
BEHRESE, HRERARBRLRER, F2RA BERRKL.

ERSENSRESARHAARENERT, RPBLESBMR. KA. 2. LK
HRESHSRRRNERRSBE T, SRUTSORTME, AR KN — M
S ARBEHREBRRLER 8% K.

£ 2020 SERIFBAMARTIR, LRESEIFLEK. RORFOBLERAR EHH
SHBUEE TLMBE - £ WEHE BHET, BR RE e LKL LR
TREEAT AT R, BIRZ MR &SR R NREEENR ERE, ®PEX . BR
HoeE BB RIVEZE 9 ANEHH B +ER —HhETHAREER
FBIE RETHELRE, ARRS. RARS. REEZS. ARZSNSFEL R ‘%
2" X—HETHARLRZA, FHEBERK KR HEETEW. N5, WKL’
ERETEF S SHE R EE 1, ARSI TRE —S MR, SILRET B
BART, BARL RERL. REERL BEIEEAMRE, 0 ‘8 ETE’
RN ETREARESORE, HLENRREREF LR FERTHN.

XphERG, —HELTINE WLERE RRAZE, —PELTFHEESNEKAHER
MERT, ‘BETR BEERER
REMRBATTREE ‘BHRe” f ‘@FRD BERESHER.

AEEANERERRSE T, FELAAAERNKRS NIRRT RN ‘BE@OR M ‘8
BERE. Qitt, BERFFLNEXREE. BELIERE, FRIEER. EELHERE ‘B
Pie®”, PERTEN “EEMH. BIMAA, BEHARNBELREPEENENES
SKOMRE, FETITRMANEE HENEFRA, MREHMERIRELER. ROM
TARRINFRERFFEMARERRA, P EBEEPI S ME SR EER T

DIEESR, £ “WeRl BREALMEURPERTFERRBKIPFENERT, RIDA
AEERBERE—EERFUREPERRRANE, PEFEZELREEXS SWIFT 45
RERKE, DIEARRMRLEE SHENMEHREN, TREERNE ‘B@FRE” @
B ERAERED. WAVNT, RERADHS) CIPS ZAEMEAR, BSRERI SWIFT £H7FH
SZfkE. L “—H B 1 RCEP NAR AR, RIURLKE “KEB” MEE, E5XRE
NERFRRZERFPREANETARTINERE ST X, REEAM “RBH NRMNER, 5
BSAEEREMBX T RARTHZWAMEH LS

. BENS

f WERNE FHARAMESBERENEERMNERT, “RERZE. ‘BRZE7.
‘REERE” FHRERNHE, BESHARBATTHEE ‘Bze” M ‘@FRe”
EEEZHNER. FEilt, MTAREKXR ‘©2”. ‘BIAR ERRR/ILFERMEV LR
HiESBRMRENZLIZE.

HIMNBWRAZB TR RIUTARARENS:

1. “BRERE” AXKR. RE. ERERIR

FHERRE OEMERT, ‘BRRE HLAEE, —ERELHRREMRE B LR
FMANBEEMZET. KEXE, UXBILRAMHEEREN L, HWUZHE. KBEME
MRAHRSE, THARRERERERLBRBILRES. MASPRESENS & NEER
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fitgElE “B|K" XK, ZERZKREMNEERT, XMAFLTIPER I EREENER
MFo «2022 FRFLIEREY (TR RE>) MR, HEXEFEES, WREREHK, 2
RFBRER, BREFEIZER. BERY, HHEREREKRER. kS BRNRE, ERRT K
BYRE, EEBRAAREMEERE. & “REK EHISFFEBRRIELZNERT,
AEXRAR RBEFEZ ELROWOREMTEEREMNDA, REZFER “REK Bir.
Hitt, FAMVBBIREZ IR REFZREEERNR LE LE~ L #Y = .

G RE, BHEHFABREAREMGERERTHEREREALEIR, RAEBMY AT FERE
BEBRHENEN. TREMRUBERBLENRAER, MEIFHAEERAZRANR
RREREBITHRE. BIVARN, BEEABERRLEENEAICE, XHERENTRKEE
Hm¥ K. FIL, BUERHEE XTMEERORNTHIRATH RBE WIMERET AR bk,

2, ‘EfiR:” EXEILRR

RN BEENLE. PERFEFRBEKEFEMERERFET, PELRE
BRI ARRA L EN G AR, B, BEREFEXNEXEE. BEL R E,
FRIEER. FEXNZRE ‘EHRE”, £FFERREN “EEMEH .

VAR, BEHRPBELGEPEEMERNESTSONRE, PETITENANEFTHE
HIEERA, MREBMEARRCER. FOFOTRRILEPEGEFEMAEEZRA, F
E B E R AR EE R T -
BURBREROIETIRERL ELRTF. MEXNRHK, EMEIFES THESR
RELMUKY . RAENSEREESARENERVRRR, AEERMASITRMNEFRFE
BREDNELRY, AR ‘B8R FRTHELEEAQE, 81t} GPS. ETiE
W ERFESH. BR%.

3. “BtNERE” HX ‘ERE" REmtliEiRk

£ ‘WL BRT, 2RERNEENESEEEZOEAR ‘BEXER” NEEMHOE.
BIVARN, REENEBRENERZENL ENSBEIBEEMHFEXANLESRFIE. &
NERMFErIVEAE, RBEE “RETF” SugstHl “BFEt” &R
BURAESOITEEREE. REXEZOEAR. THIATESHN “BRE Il UES
s, AEITAEA. 5G. PCB. & h. F8E. MR “K (REE). 8 (AIE
). = (ZHE). % (B EEM). ¥ (WEM). 58 (KHReE). gt (AVIEE)” H*
g

4. “MRRE" BXFLRR

HEHRSBNKF=RNEITT, RENKFSBHNHEERR, TSRS A H AR
SR, REAEREY ‘BRERL MABREEENIRE. “RELE” FARRBFK
HXEFER, BUREFRDEES. dhd RYE, RRAESEBRS MR- Rit. n R
kiR, B14CZZHEANRBREFREES FH.

BWRREXTHESMRENRITFSAFTRNONMLLBLF, UAREERRAEEESE,
HMARESIER) “FeRR” HAXQE.

5. ‘@ RE” HXBF ARTRR
SE BB REMEALTNBESHHBEKAER, AENEENRSHRITEMASWIFT
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R, FERABENRRITHRINCOES SSHEH . M SWIFT RE TR AAREK T 5 &5
AERANESMERFR. ME “T2RL BENRASK, PEZTFEFRFBLE KRR
&, REXANTHEMRESE. ANETERE SWIFT £5 R4, hEE 2012 F£25)
ARTBHRERERS (CIPS) RGEER, UELRIAX SWIFT 258 REH K.

SRR, BIPAABRFARTHER DEHE BT B E EARRXIIMNE ER G X £ T4
HNRE, ARFEFRARKPELFLIBREIRENERLT, BFARTEAIFEHFE
FRRE SRR, RREMPEETSXNER, BMURAZFER/AXIHFTFARTHEXDA
BHRE .

6. HFEWHR

EOE REKT HELMBFEREFERT, RIHEBEMEN F /N b 6 %5
HEE, USRI . (RR A MR BiR. B, ARMEES ‘IR HEOLRE
IR G0 LS RHEOIN, XA TR MAR RSP R LF

20214 115 22 B, HREDER GRFt LSS DETF D FREIBMBER L,
SEMANMIR LB, S5 BRR. PRERTURBMRNE, XHHIIRE EME
XF NN ERB A, RIRR AA DH RS SR ET HEREEAMIER,
R RN L BB BRI, BT BIAR . RO, L3 BB B EAR AT B A T
SRR AT DG, 20219 12 B 8 B, hREFIAHLWERENGE XH 5
URBSARERS, SWRTRELTEMH; 20221 517 B, ILLRBF 2022
RETFERW, W5 Wl T AL ERTREL IR MARERRTHE HE N
MR RATHRS ELFEN SEA L. BFN GRS hhRl, RERTRL
BEMAZENG, SETREL IR, RERSTHTREBLRE.

BN, SERITRERIHEG ST 25K BHRRE 552 E R 3 X7
o RHEE RSB, EIFHRR SRE R, KRR EOFNAS LR R, OF
W2 ESET ORERESH PO BR, HRRRL AL MRT — R, BIRAE
%

7~ KRR

1. PEZRMBRDERRIE;
2. ERERBEHEENL;
3. MERBHST, SILHEMMBEBUAEN .
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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);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUUR3004E | oy | BH | FURG BB ST EA R RE Aok 109%0LF;
BoREs; BHTHEERENER; FEN Eé& it | FERT AR R 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 . BARERDHRSERLAREN, RAFRRE FEEFERFTENNF. BAR AT DBSMIEM
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%.

FRENEERZE T ML BN AEMFEMRENSERFRR S ARENESHRETAFER, A2 R MK LRSS RIS RT 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 2 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEEFTIERAT, BFELTESEEARS IR A TR STINITEHETI S, Wl MiX e NF 1R 4l 2 DU 4HR BT MEMais
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BXR AT

i R 13

fuih: ESTRARKAHE 60 SHREIA  thih: RYITELKEEAE 165 SHA M it JtRIERRKEHEEO S 414603
%715 A JE 2208 % KE 23

HR4m: 200120 Hi4m: 518035 #B4%: 100037

15 1F 2B A IR ok 7 AR Page 35/ 36



RS

P
LECISTEIS]] MINMETALS SECURITIES

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

recommendations BUY :}tc())r(;kt;](;trl:r;ol;fxpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 3

into company ratings and sector ratings ACCUMULATE g(t;())}:k relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _

criteriais the relative market performance Company HOLD Stockore.latlve 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 return is 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%.

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
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