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“HmipfhEES, tIURERMAROM_RTIRAEER. BTHIEELTHFT=
WEMED, AR EHAREFEERBELTHANTETAARTER ETATRAEN S,
EAIAGERE ERig ki REEINEERER, ARREMLTLEME. =L BKEE
WEBZRNRRERE EMIRRBTER, ROLABELERIFESZ ERRATZHE BT
Af REBT WER. 1S, RERERPRRRIZS S TERBLEHX, Xi%
ZFXESRATGNLZREEREE. REME, SR LMEFT SHMEFIN. 4L
RIUBFFIRESMEIFEA. HIEUARAR AL, FTHREILR X HIT R X585
B, HHHRUREMRAR, AT HMREFLRRBABRINERE.
Bl 27: 2024 F% EAREARER (8470 {Z7T)

iR £ 4R ANl el 3
EHARIRE 3154 1361 581 262
BTE 739054.91 124600.96 67220.12 5386.79
THTHE 234.32 91.55 115.70 20.56
B A 660544.01 39962.56 14093.36 1771.35
FEEWKA 29.36 24.26
% F 53286.88 2063.10 466.33 103.04
S 15925 F0H 1.52 0.80
% E R A 0.52 0.50
BFEARELEE S 83.61% 84.73%
R BE X L b L 56.43% 82.06%
$R1T (123598.34 {Z7T) FJ%& (23778.55125T) HF (30250.93 Z7T) Mk E (968.821Z7T)
JFSR&Rt (61279.53 1Z27T) HF (15426.52 1Z7T) BZ54EY (10795.17 {ZT) HA%#E (800.87 1Z7T)

W EHEERTEST L BRIRE (47764.7227T) EHEY (15287.021Z7T) mMAK#E (6514.861Z7T)  IHHEA (692.86 1Z7T)
AmAf (38867.101Z7T) IHEAML (13440.551Z5T)  IHEAL (6002.111Z7T) Eufifk T (535.24 127T)
BF (37893.56 1Z7T) iR (10099.82 Z7T) #HMkE (5773.621Zt) EBF (414.411Z5T)

BRRE: Wind, AFIEEMRAE
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Bk 29: F EWHRREBRZH (27T

120 9000
e FIEE e— RS es— AR
. 8000
100 Re150 — 3} 61200 4EIESO
7000
@ 6000
5000
60 ] 4000
5 3000
40 .
M , 2000
20 . B i e, M/ 1000
s rmvasm el "
Vysrttnggas I 0
. 2019 2020 2021 2022 2023 2024
2019/1/2  2020/1/2  2021/1/2  2022/1/2  2023/1/2  2024/1/2  2025/1/2 S EEH mlE @ RO = ALEAR
BRSEE: Wind, BHIELHSURT BRSEE: Wind, BHIELHSUR
E%* 30: & LWk PO B #IE (2015-2024) E%k 31: & EmiRkERANE (2015-2024)
5000 18000
4500 16000
4000 14000
3500
12000
3000 I I
10000
2500 l
2000 8000 N
1500 6000
1000 4000
° - | - - o i
- ) |
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2090 2021 202 2023 2094
nTiR e RER malliR wdE3ZAT mEAR mRGIAR = olliR = AE3AT
BRRE: Wind, AF PSR BRsE: Wind, AA ISR
EF 32: KRR LA A S BEGEE WA LG (%) B3 33: ZRPETATFEFEE (%)
14 16
12 14
12
10
10
8
8 d
6
° ° - - - 6
4
4
, P P 4._"—. )
0 0
2019 2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
e—— iR s Gy e— 11 o3 —t— L Bty —e—— AT Eleedi

BRSRE: Wind, AFIESHRAT

WP L IR 5K T

BwRISRE: Wind, A TSR
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LSRR E EARREF S I RAE TR R, MRBEEAFERT SN0 N H A
W, IHMERKEATZUEFR. BEEFHNESHBRE Tk, FrE. Fahse” el
e XFFIFHEMEREANE, MR ULERERATHHARERE, WEARETH
BSIAMNBEM, HHERBRANZUFLTARE. BN, ERAHHELRL. NELR
MINGERFTHITEP ARBERE T ESMEA KRN, MMRAT BRI N B —5H
B IE &R

BEBINER, XERATHETHURENZEFHERT ETHERBIE. 1971 F, £4
HEN. BEERESENT, XENELFHMEEMNEE, BREUARXEIIEEHE, FEE
EAHUEE, PR TIINIET A, KRR REE . REMIZZHIKZEX, 1980 F
FREMEIEHEXRNMEB N EANHTL T IRE AREEME. 1982 F, PHTA R HiHK
BERDE, FHER (INTC) ¥R (AAPL) FRZERMRRRANFTEREE TG,
HRPTHEEETH EHASEMRRAABE MM, 1986 Fi2, MK TR R L DH .
AREBNI LAY LT, BRYEEBMMEARBRNA NS, PHHE KL K A EH
BRGNS, ZELEUER “CEX ARKNEBFNELXRAREN KA B4
Vo PHHERTIHASCLAERAZEER.. ZREE=MERNEEHEEERTH, Hfs
KRNI EAARRRAEY, EHREmE, SAXMEARFMR LT ARERER,; AX
Frthfe/E1Ei% NYSE Arca fF1NYSE MKT, 5Pt mieaRS. ETHURENEF
1, XERATHEHTER T EHHERGE, SFEXZMZENABER (AR EER
FREVERIAR NETA T £ HBIE TG 2T H. BATH=PRBERER) H5HHH
AP (OTC Markets EE OTCQX. OTCQB. OTC ID Z[ERI%E4R) #6325 BT 18] HY X
BN (AZAEINHEROREER) « XZA5HITHNER (AXZA. AL RS
OTCBB. OTC Markets Z 8] EHAR) . & LAY EHE IR T Hipxd FH R 6 il
WS AFMERME, FFFEVRNERNE T iz EMRETSE; EMEF RIS R ™ H E
NEERAMNTEERATH “GHAL. MHEHAR IRMES, BERREDBEN £HiH
HRFIENER, bR LT ARRERINEZRRE.

AT ERERATHNAERI NS ERE, BRF RGN TERIBRBRIES. &
EBZEXRATZEMPREIIEUILRZMARON “BREFSR. BFFER NERSE, B
ERREPREREATBER, BRIV TN EEMREMEREMNR: (1) BiFdEzm “&
EBT” BRRANE LN, TBRATZZNGIINTESRBER. (FARZZNG
SN AT, EREH=REEREL. —AHiZE, BIREBEMAREZIF 5 X
BRI, BREEM ‘RE H5NE; BEERILE TR A E, hE
F=MARGEFNEVRETHRERENREER. RRBSATE, EXAEM ‘T
R, SREIRFIIAREV R R LREFLEE . ARERTE, LA EKE FIER
W EERGFMMREE, AEFEIELHNHRER. FRERER. RTENMPE AZ .
BRIAREEER. ARAEMEERBEFEEMRHESE, & BF@Rp/NE I @5
ENERR. R, FEERBEAMWEF/NEWHNEINRE, EXMEREZEXRATH
Rt R, RAERGACZANEZ A R FEBFSE EHRREN, MELFW .. 5.
B RATRERIE . (2) XSEVEAMT, EENERNRSINDMES . HEE
E#RAMHEK, EE2UER (AAPL) AREMNSHREL THERHRE TS FERNE
WEREIN, NAFERHZHRET RASMRERKLETLREHR, AMEHBEIRED
BEXEAZMERRS, TMER T EI BB RIS K. HE1IE R IRk
KEARBFRNBEAWITHT LHEE, BERA TAURVIENSEENT S, SR
EHRBAHERE —ENER, TLUERERSARLEE. AKEMBEATGE, RIEEEM
FMABFERERER, BATHEEMMARIERILRZMER. L2 EH A8 ERIE
B BMKEMEATIZE=1ERZEREN S0E E#ITEHSER (WEFER). (3)
AL AL, #—SHBNAERIE . LM EHAREHEERFGE, BREIR
REBRIBERME, RIENIFREEARCRMNERER, FMROIREERRLETAR, B
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Bt X SRR ANES); BEATHEN LT ARTREARAXKRBELLERERE TR
LA, PUGE SRR S AL AT BN 2 5 P EFE AR E . BHEIIR JLIEE 2 5 R HE K
PRERIEFRREANER/ LR, KRz, R/ ELRETREATRERREHSEEE R
W, VUSR5 TN R E R 5 TR R B e WAREALZAMER 5 T ¥ RiE
Ho (4) MNRIFEFBE, FERRE IHMIATHEEEN G ILZMESH=IRE
SHEEEBNG, EEMEA. RITEW. MEFABEFLTEATEHANE, BEHEZEH,
A LHRE. BTALRA ET AR BF=REFE~%, SFENRSIAMT TR EER
BHRTT, WRRUCIFENBEN HAGINTHREFRZIF R TSN (5) REHF
=RETRTEHREERIE  LRIFEFENERT SRRV TTIIETZERE FiZE
FFRATREZARF R =R, BB FRRTZOIEMRESMERE, BF=RMNNRTH
HEHHEM. BEFESFTAFERAZR , FI=WEAREIE SR HH RERERF K.
ARRATAE BEREMERNTIRE N ZLR, T EBFT=RS WRT BN EQER L.

Bk 34: REZRRBATIHEARVIFAET

- T b g Rk 313
= AR Bt 3
{32
%= =

FRENLTEE
BRI BRI

BRSRIE: BAIESMAATER

B Mt B ERRBERIV RS TARNIRE, SRR EE L . XRBDK
NREABERXERE LSRR AT IH IR R PR, ALEBHE R B2 5
FAEFNESNER/GEMXEEL, MARAZMBELENEZES. KRENDAN KT
WREXRKHE, BRENEE RENREIVZERECSHERR, BRHERIBRMDFR I
IEE2ETFERFRE, BREFE— I RERANNT R, BP2FETN 6, BHEEE XK.
MEREUHMEEVSAHELEKR, FREFFHK, K& TEIIELEK, KMNEFE
HHEXRMN. XIZRHHNE, B2 EFAE. THEHTNIAEE. EN. RHHEFRE
AKX, BERHRTEAM TEAREE NG H AR S WS RA R E
Wk ARATIZHSIA GEK BMEF BHRERT ANE. MBENHNRAEC I E#EFE
S AR F R RES . MBUTETENRE, WEEF HEFISRERE L TR
PRAMERERR, ERAMIIRE G ETROER S, BBk i & Fl 14EF ™
BARFMS, REREICZELME TR eIeY EHMEERE, BERMERRABERERAA
ErRfEfs R, TEEMCIRREME AT REFN B EHAEBAANRKE (LRI E
BRS=FEAREF N EHRE), BERY FREANIYHETEEZFRT. i, 2R
MR 2. 3 4 S EEMAREHARFAREF B LT, BFE 1 DEMIRLETE VN E
BE. BE 202546 5 30 H, BORGWEFEE 1T EHHALHER 475 R, Skt
80.78%; ™1& 39319.17 1Z7t, Htk 51.59%. (RES4 R LA RAREF, HE9.18%. &
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AipR e ETRED, ReldIFMiRE st —LE ., EMESIAMRFRE T &%
FHETE REEEREFE. BRARKEEIMEETHMERR, MMRT & AHiE

FHENEEE.

B3 35: BARHKEHIOENLE (T{EHMSHER)

TR (ZEHFA) kiR ()

MLl (BEFE)

LR Fr (WERE)

1. &k 3 F4FEY >0, BRI 3

FAFRRIT=>212, &RIE 1 F5F 1. & 2 FAFEY >0, RiEF
=112, RIE 3 FEEFNEN =112, B&RiE 1 458> 6000

B — F FIMHERR
DERBEFWAT>2 ZHEUWBA T3
Bir=151

HE+

B—R FIMER WEA=3 12

3. MitHE=50 {2, B&KE 1 £& 4. Fitm{E>3012, ARk 1 F£&

WEA=31Z

i E + R —EF R
+ B & RIEIR

3. Mt HiE=>20 12, &k 1 FEW
WA=3 12, BRI 3 FEEREN™
EHNRERESTRIT>1 2

3. iHE=10012, BSE 1 &
HE+REBFMER 250 >0, &I 1 FELIEA=10
1z

2. FItHE=15 12, &iE 1 F5F
>0 BEWKA=4 {2

1. It HE=>10 12, &k 2 457
¥ >0 BRIEFE> AR

5000 /5, mEFMIHE=101Z, &
IE—3FE >0 BELBA=T {2

T

1. MAHE=>212, K& 2 F37
E1=>1500 77 B NAX 9455 =1
WMEFEH>8%, HEHIL 1 F2F
H=>2500 F5 B MARF 14 5 =1 i
R=>8%

2. MHHE=50 12, B&E 1§13
TE+WERF SR FE >0, &k 1 FELBA=6

2. mithmE=41Z, &RE 2 FEW
WAFEH=1 12, Biih 1 FELIK
ABKE>30%, &L 1 FLEED
FEAENAESRESFTAIE

TRSFIE 12, B3 FEEEDTEENASR
BAEAL>2.5 12
4 + BER R SR

4. FTHE=15 12, &k 2 FM%
BAEIT=5000 /5

H fE + A F T
+HF R AR

2. FutmiE=151Z, &1 FEW
WA=21Z, BRE 3 FRITMELR
AR 3 FRIUTE WAL >
15%

3. FItHE=8 12, &iE 1 FEW
WA=2 12, &I 2 FRHERAGT
AREFAFEE IR SIS >8%

A + RAteiis

5. MithiE=>40 2T, FBUHEHK
FRBEEREXBIIME, HiHE
BX, BRERENERERR. B
U FEDE—THOF RFOETR
kR, HOFEReRER
Ml FEEHEHZARE IR
iEINESES

FRLRR: RS, EXET, RXZAT, dEXET, AR RS

AIEAR, ZFMEDPHREFABMNPEEFETZ. TFR, PRBUATREFEEL.

BRRATIZRSIRE, PERREE EHREDRRNR. FEEPEAEEFNE,

AR

BEEFEERENTARE, BHBMARREFNER, RARAKLENEFSL. £TEFE
. BURRTRMATEN, MoPERAGBE LEOEZE, BRKEES. EFHEMREN
TEEERATHRAPERDEFELZ . FEEHERASHETEREATHEKER
MHIEHTE, THEFERERT, MR OURE T REF i ERiRE. BR5IA
‘BRAER MHERHE, MR ENLEREM VIE REAF), Mt EXEER SR

B 1P 5 IR B AR T
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B pIEYF. MR HBERAN @R IR, RNOUERFRREBEE R BB~
MEAR, TEBEREINSIRETARRUERTFES, BT HERIE .

BESRERBHETHER, BURFKIRSENKREFT. HETHREATIZNEEZHRD
5, BELEEFNZOMERE. fMREENRERMEP FHRERKELT, mA 62
RS BFEPK. ASRTRE, BEZBHFENRMKDAHEE, XhEFNE
TEENMAREIEYHNZOER. REEKAERE_KHFTH, ESEFZERE AT
BREZEFTRENG, HEF 2021 FRITERE] <K FHINARAEREGRST HNE
FHERELARNESEL AEXWHREE RHERFERS. R2EF. BB TR
FRRGENRER". BIVAN, ZEXFESFTHMET MM KENBEXET, &
SHRATFAREAESER. FEARKITAMEBRKE BTN GSFRAREHMRSER . S0
BEZRERGETHERTERITE. XSAMNEATHE—2ENTHER, MEXHE
TH K, @BFAEY R, BfEHHNTFRRE LS HENHR. 2025 F£ 5 BfEHm
“BHRIR” EXEL, FETHIERRGIFTNMESE %M, ZRARATHER Eit—
Fo MMLAILRITHREE, “BER BREFLITEERREZSRMAME. BHd I RRER
#IME, BEEREASTEERA. RRESFETARER/ZEIF L, FRAUEHRSES
SIABRRIRZE G EHRBRRRE ‘FRER” RUMENR, MEERT SRR E e
SAEGEAMNRSEEN. Z—HE, il BER SFHERFHT TEMALHEMERRM
RESVHRERK: SLTKERGSENLREESFEEAY, ZRIEKEARERS
REAMNTE, FRESENS, SRRECIEREFHEELLE; RESMNEH .. =7
UEANERH, #H—PRAGHFNRS| . i, HESRRGRSFTHNFHEIATE,
REFRFBLAENHSETIHATE TR, BETHELNERMGREEY. THER ER
. i “BHRR” WAEASWRRT HERR LY REETEM. REENTE, &
WRFAHER IRGE>m. FARSTIRSHECFTINEEZETR, TERR(NAEBRE
RETEUMFERE, FBY “GE+ERREAD MIRITFBAMHRE S KRR R HEN
REAREHZ. KQHEHLRE, EMT R RS SN M AT,

312, BHEW: TE ‘KBKE FELS, ANHEE ‘WORE

R ‘REBRRGEHE, FTEREL. A MENY EEEDRAENHATH. K
HRUk, HERATHEE—E ‘EMARRRE B0, SBEHHAERMETE. REREX
KRG, EREFENETSRELARMNER. MBEWE, BEMRBSEEES. P/hEIK
Hmils ‘Bz, MER RR. BELNNERRE. BT ETTE MRERE,
WRAFHERR. REFRBEAS. AAAEREEHENFHFATE. LHRARRER
FERTT HNRBERPAERIMN, REWER KPR, NZZmE, SRR FIEE
XHUGREZ. NBRZHRRETHERETEFERRE. BENHTBTE, REATHH
BUMRREMRSE. REVENMEINER ZRATHN “—FRE", RERENR KR,
ABMBSHATERZK EEAZAKR;, RERMRBBRGERE, FTERARFENELR
Wi, AERLERMFMEBARE. FLERBERES, RARKEFLOMRER, 6
FEARATHSINRLEK, BERMERES S| @ERSBHFNRET . €
RGOSR, BNl RHAR. REBEADERNERESE L, MEAHESES £, B
FERE X ERBFNTEREZESHAMELR. REZBDEANEZEATEZH, MEERUE
ERARESHEFTRNASMHE, REZVNRBRESENRE DR, FEERBERKES
WERL, BATHHNE—MATIREEEIMENYE EEHE.

BREFRLLAE. RSRAEHRERFRL, RATY RS EHYE EEHL5MNREIENE
M ESmMEF N K. RERATHRSREASIMHERE. BAL. KRR RKFH
FFHE, SAEmARENKRRS. BNES. ‘WORA RELER. MIMEFRE, &

Page 22/38



uuuuuuuuuuuuuuu

FEiR SR

2025 12 517 H

EERMEEEZIEH ‘NENE (R, IEMEERE. EXYEREmE™. &
RHRAMBEKRE. EXEARRBERDIRE. —7E, PEEEXKESTH, S
BRERN—MRHHEMEFEXLIN R, REER@EEHEAE— LB, BAFREZTLR
R Z—TH, HEHRERRFIBRE, ‘BTERBUGZA” FRI
RAAD, MEFESHEE. B O FRg, AKX REXREHERE T KL K
FEORAT HRMM ERNEMR TERNEFRERL, ‘BRI REESHAN H55.
MEHHRAEEET, PAREE SRS, FHEREAHRE, UEBEHKE BN
XHNITHRS, RERHBAERRRLEY, SEASKHRENENREIE I URE
RBMAREIE, MZEHHRREEIXNENE. IHNRSERFECRPRK. X5
THRE, EETEZARREFRREREN KR A, AFRMKMEAZERE. EA
RANIZAREREN. BURATZUEEERE, THRFIERBERS, ARKRE. 7+
ZEERKEEN, MARREZDFTENZFWHIZSIA BRKEK . MIBEHRE, & RO
BRABHFRARATHEEMBRR. REHRBROE. FEREEFNGRE, NE
B OIHE. MUEEELTX. RE2RENHSELTA#— P LREBFNSISES. BE LP £
BRAERHECIFTAATEE TSI AFATATER, ROBRREE BAN DTN, LXK
REMGRALEN, RATHUSERENREREX, #—PHIRELFNLR, FHH
B—r I —SmARMEER, HESZTARESRER, K ‘WORA" EEAREREN ENY
EES. ZEES. BEESS FEEBKHFIER. THfHR. A5 Reits. FFL M MBUEK
MEMTASZTA, 5|SFEEE. RER. RTFESKEARSHRANKRREMEI L RE S
B, H—PRECIFERTAE.

Bl 36 HEHMERERRERFUSM&AE B 37: RREREEEQHE SR

VESEEASL "EZHBEALLE "ESREAHL

FEBRIR: <2019 FHEBEE RREZFARIENIALY , B ILHWRH FEBRIR: RIT, BFIESFHRR

WP L IR 5K T
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FRBAGVERFZFARK. SEEX BRINRZE, FEBREXTHES, #53) “BTFRE.
BFREE" BNXSBAFHNER. AREATHRBKGEERTGEN, RENEMR
EZ=R SRR, RATHESKUEREE. —FHE, UF ‘BAFR ARNONSHE
RERELZHAN, BEBCOSMN NENTRRBTUE, BENESSM. SHRLNER
MR ERR, EXEH. X5 B 24 BHERNEEFRRTIE, WELRER
EHRBIRE; 7@, BIRNAESL. Bl EEIF, RARBERER, MMmKsI
HRARSFERAETIHEKERER. SRiRETUNBFEARRBTES L AR
Tt, BERTFRAEATHEE —EZE. ZARP KPR AT ERRE—RER_HKTH,
2RE. ZHEBE “KEKR R, MEATHTREEZEETH ERM, RANENS
MR EIFERNARESMATNER. MEEXRIBE, FKPESNDTETIAE . E
WEFEY K. —7HE, BFEESHAFHNPKAZEAT, SMEEY QFLP. PR BE.
B ETF FREHANFABRATZHEN R FEME, SIFREMER AEAERE R
RRRIRFHRAL, THHREAFU “GER THAXIEES ‘RO, BmREMEGQUE, &
ARRIBRERARAFXRIDE, FRERESHRIRMERK, AREEESZHKHAE
T THORA" WEERREHET. H—77E, JMBRERT. Rk 2FFAHE LB
BRERELES FRREESHRRIATELS, ARKESHMSIAEZEK. MES
ZHE, —HE, PRILELSE ‘BRN BYETF SRR ATRENETHEMNER, AdhK
HMASRKRIAYPEE TRl Z—HE, PRARSEEEXLEAKEREXFIE, LW <X
FHAP KPR AT LENLRS 2> REAEES. BEFLRKR AR BEAxHF EZRE
. FEESFMELABLLRm =FU L KAYERZ, XEREEEHLRRE XA SF
ERERTFEENE, AURRSELSRERS AFU EERING, MW REESES
EKBFZEMEZIR, MPREVEIVRERESFSHHEKAZ 15 F. ME=wE, K7
KRR TEREFREEBESE, PRPRSHBEIBRENGRX R EERE, ReFEH
—HREEREEIIFNREM. FERREFRESNNTE. MNATKRE, FKPE
HH PRSE FE REZFER SE, LN EHLEEEERELARTEE
PRAEFNREESLNAAEZ. PRPRSFEIERREORULFERE, Wk A fin
BENR. L, REGRIENNRSESHALEH. MELARESRMSIANEK, WEE
BRAWZAES. SISHHEREMBRANNERFZES, UHEEN. AN R AR TinE
& “WATRHR. BT EART RS RS R -

B3k 38: 2022 FLURA RHKHRE ATHECR AR BAEX AR

Tin4 a3 HERE
CETFH—PRBFEEETT ABIRENERLY (2022.5)
25 Reifs CETF IS HITF RS B A AT RS R AEERE S (RETs) BXIIELD (20225)
CEFH—SHEH MBS R EEEES (RET) BAMLLITHE X TEMEMY (2023.3)
P RtV R EESRELARMNETECRERY (2024.6)
REERES | (KT RABFRAESSHELRIHESELY (2025.1)
ESREAZ. BRARNEZHELABCREMPREVEIIVRERESBRELAR (2024.12)
L CRFHIFSRE R EQA ARSI ET KIS TIERBADY  (2024.9)
ad CRFEHE—SY RERMAFRAX AR FXRAER> (2025.3)
CETMREFABEESTISREBLRNEL (2022.4)
AF %2 -
RIpBATIHEHURESRELRITHARY (2025.1)
CEFRIEAT RN AFZ SV SHXEI@EEAD  (202211)
Z R H CRTFHALIRE 2 T EAHE N SEFRERIBEAD  (2023.9)
R (KF5ISRRESKIRERSR, MREARLRKRAFKBREZMNES> (2023.10)

CRFIREERERRENRE IV SRELZRMETEL (2024.9)

GRITARI R SRS RERRIETTE>  (2025.3)

B 1P 5 IR B AR T
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CKRTFRIEEEAR LRI BBARRPEREA XETBHD (2025.4)
CRTEBRRASNEXE-RE LA XETBIHD (2025.4)

HREFEE

CRTHIPAFESLENERLY (2022.4)
MAFESHREAFEEESREAES W SEEHTAD (202211)
CKFPMAFESBRLDAMBRBRRNAS  (202211)

(N AFESIHMEY (2022.11)
CKEFLEILHEDAFEZSH ENBED (2024.11)

it

CRFIREERERRENETLSRELRMNETEL (20251)
GERAREERME (2025.9)
CEFEREREEREME (EBRERTM) » (2025.10)

ARPRR: BER, BEREMEELSR,

B 1P 5 IR B AR T

L%, A IESHMR T

AFABEBRRBEARRN ‘WOEX" RRERE, BE BAERHEFHREERIRPHER
BEEZEA. M EeVASMARAKR. BFERKNEFE, RE2E0VIBE ‘TR ESH
AE" WP, RERTIREJUBTEATZER “WORAR", EH “RERNMRK
s REREYT, BHEMEIE VKK ERERERIRETHLRANEE, BR RIR
BRAMKBEEERAR. BEEFET “REWRE" O “FER”; RIT. RERFRAM O K
HFRRE. WHEERIESRE, RERSSEMFRIRE. BETHEH K AR
MEnTETE, BEARARERTEUARERDTBREIREKRN TWORER" MERIE fL1E
EEEA. ZHNT/\AKRSR, RPRELSHINECRENTRERITHNER, DEIUEERE
AENERERGS. ‘EEA SEAT, BEERVANEAESTANESEEFREIEE
BRAMITRNBESTARERES, —HTHENEERFARNMTBENELAESEL, &
MESEHETARATREF DO, BAEERAERNRARADRE, LR KES
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., SINE=T7IFENME, EBESTILRES, RESTRMXREN. TE 4w FHHE
DLAECH PRES AR 55 o

MEFRE, FARENPRKBAES. MORER, REBSFEMAATRE, U= BE
HRMBEMKEWER, IRESBEINFELEK. FATKBREMNEZART S, R
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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
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. 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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