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BINEM: B RS EAKRES
HE REERSE

ERFEIESE 10 AL FRHBLA L, BRE EFH. XB. BAFEVRSELTHMN,
BOHENBRRELERSKBZH BRITAAETEERNRE : —2FE WA EFDERT.
ATHRRARSBNHNERREE, DUHTHEREFRLATEM —& Al BEXFX
MR RE N IERR, HERTRERTIHARSE.

5 B4kEIE N PMI KX 52.6%, £E 58 ISM 5 Markit &1\ PMI 933 54% 1 55.1% ;
RiTX 5 B&liEl PMI 59 51.6%; HZA6 B#liE N PMI 3 54.9%, 58 % 54.5%.
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BRIRIE: Wind, AHIESMRAT

EEBU T RABEF. 5 BFEERRLABBHREK, ER=1ALTREKE,
KA RREFRL, BRESFHIEDNE. 6 AREEXRFRADNSEERR, BEHNE
%, ERRMITFTHEKOERBEEN, RERAFLEEERE OERDF, 1 FHBEKRH
TH. ZARLEEBERFELHNRARE, REERWBITRAREH DTN, BRITIER
ZFrnREiE.

5 BEHAERI 17.2 FA, 5li ) 4.3% ;6 B £ EZ BIRA 2 BEE LGN 48.9,
5 3 44.8; 6 BBAKTUMAN 4.6%, 55 BTH 0.2 E 4.
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BRFR: Wind, HEEEFRA
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5 A%E CPIFA® “4" X0, BmLBERKEEZ="HHT. PREZADRSBHERNE L
FRHRMRHAL RN LHAABRANEKEN, FEAEAEOBKESNES. —BRER
BT EE. R RENRERORT 8, XKERTERZVELE “—RMEHEH
WM. FTEGBRKEER AT YREFATHNEROFEZ—. 6 AXRBEFERA T LERE
MEXRENE, RETEEENRBERRD, SMBEKORR EFHWEIR T iimxdF Rk
EmEHER. 6 ARRFRALZRBESRE, BERALBIREFR, BNHE%E, RIVA
ARRILABHEKBER N EE, MR EAKE BEH NHIRF D%, NS REEREELSEE.

ZES5HCPIELEL#4.2%, %4 BRA 04 1MESS; % OUCPIEKEL#29%, & 4 B
EBH 01 PESA.
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BRIRIE: Wind, AFFEMZAT

ERAZW: SpESATEIEME

SRS EE TN

SAREHO%SRE, FLEERIAR 2022 FREETRAG (12R) SMREEE. X
SRIXmRNEREEVERESERTN. SHHFEHLIEERAE, KERE. FHEBM4
HELERESMA. BFTHHARARR, RIREBES Al =W ERXTREREH AR
EERN. XBMEIEST Al XL R YA REISREF RO NZ—.

5 AREHAORLEEK 19.4%. ERAKLEORLLEK 110.87%, FHEMEL OB LEIEK
157.93% , BEpBELAERENZMH. R HORBEEK297.19%, BF T OR LEEK
77.36%
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BRSRIE: Wind, AFIESRFRAT
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AT EES

S54RI ARML, REATROHBRMR AN KEES. HER W EER, XRE 2020%
2022 £ R EMESNE——RBELLLRAE, RREERBEEHTIRK. RITANEERRKE=TS
HRE: $—, BREFARRRADATE, WABKTRUZFHER ZE%. 2R+
E2XFERRES, B B ETR, HATHIEREKANEEE T, BENTERERNR
ARERENERHEEBEMAES. £, KIPHRMEBREN FRERNBINNER
B, ERERVUATVAHERRBH R @EE R, HERIUWBORS XHEBRA DN ORRI
R, ERENtSSERNBFENRNDRER, MIEIEENTR. BRELFRREX
B, RE. RAEFHUEIHMENERAEHERELRBAE. £=, ZFERNSEER
R. 3% _E—#HBRANEBORRIA M, 2025 F 5 AHRBERS, RIUED, AASFSA
HEE E L IEER AN B MR BRAIVIANS, BEEER TR, RRILNARHFEETREERE,
BREEFHIRAERRK, BABREFABERNBKACERTERKKNE.

SAHSHEEMTESHMBELETR0.6%, R RBEFBRHERALL TR 15.6%, RAFHERLL

T 8.7%.,
Ex5: BRBEES

40 1
HEEERTEL AR
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BRRIE: Wind, ARSI

REEED TRRR. TEADNEERREMBHERERET R BEEETRRRLHT
HBRMBORA BRI K. BH~=R%E TRELRH A IEFFE TRNERER. BRl—
KPHT _FEZZFEAR, BREHH-TUHRRES, BFFIERNEREHEERRD
KW, AUBEHETIRESRDRATH, FEHE—PUR.

BATNE 5 BEERFRASARL TH 10.7%, SEIRAR TR 4.2%, @R
HTRE 10.8% , FRitF=iR AEILL T BE 24.3% . R HH T ERE L TR 24.7%, 752 5
ERE LT 13.1%.
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BRIRE: Wind, A& IESHRAE

BAKE, PEEFEANEREINER. ARS, BF~LE. FH15E. X—2MUE
BRFLEEDEINENRE, SMfRmE.

BUR: SMERBESE, RBRENEMEA, BRREBKREARAETD

S5 LAk, RUMBERIMEEIL NP2 AEBEAMK" NASHFE. M|,
HRREMAZEHRTIREBENTHENERIR. BSRFPHRERARNL RN R — EHT
T FUSHAMEIRN SN, THECRRERASESENRASBK, HiEREBRIT
BIATER. #HA 6 AhAE, ERFEAFMMRESEAZHERER, BNMITHS LIRS
m%, ERTFHXK%ZE. REMREEE NS RN ADEERHENE, PRARNKER
REERIEMACELER. VAR, EX2REFHNEEMIEN “RLaiEShN #E ‘%
MRITIE . W AFRKERET NEEIUE), BRI ER TR, BRHMXEGE N NS
RE.

SRR, REXREMETHNZMELER. 5 AhESESEMERER TR
MERMENES, WHIESRXH. RHRENGMETD = RERLHEZRRRLIA, EE 6
R#@tsd s T MARRERMREMHY. SEFSMABUPEMAEL, SaPEXREER
“BREERDEE" RS, EHRAMRRZEZFHRNBERTRE. IXEO%. ol
HEMARTPEFNEREFHE—EE. RIVAN, FESENEXHTETHEEEH
K, METFHHAUETEE — DER M W7 EAHBELRNRICER BB KIE
X FREHRIMBEER A X E ARG KBRS .

BINENTTE, HAIELMRE “BRUFFHE. %ﬁﬂ%ﬁﬂL%x»&%%ﬁUﬁm”
EREERAMATFEREBARNATES, EBERNKE. REBEKEEMRLNEDENE
8T, BEREBEIGERENES. 52, SRARPRABMENEZIETIT, BTTHE
FaREE. XHEMS, XRWEINPHERAIAERSE, BEREUREITHFE ALK
BURRIAMBEMR T B . ARTCE. PEFZEMHAMBKDARBRRFZRMNEE.

EAGE, 5 BEE#—SHATRFESNEN. s AEFELMEHES, SAHRELHR
BREE, HE. RANBHFDRAZTERHER. HERMNODEERER: ZFURBFTR
RIBAIRM TR % REFMARTR, SFESELH. WM HREHMNER KA R EH
AEET, BREHTEM. 5 AL HERTESTELENAEK, RAMU LHEHBDH
BRw55, RAEHERBIFRELBRFIHEEN . FADTARN, HBHERBKBAH®RD FHE
MF, EHREREHBESRFURGETNENEEZEWNY, FREZEIEERS HE. H
HEM. BRIEBSHEM UMEN, REBRNEBARIR.
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REMPENEES L. 1 -5 REAERFRASE TR, B~ RAKET X, #ELE
wihiEss, BRERAMAEEK, EERECLAEEE. XEAE—1NEEEE: FUERE
HERKEERBBRENMRELEE, BXILTHK. HEFERHNIY ITIEFEHERE,
EEERGREZOEREKE. B2, SREAFATZAREE, MESEKBBR
TR, 4 AURSEBEIIHEAN . HAUELBER. KM, HHEF. hTEW . ¥R
MAMGERERR, ARELRENRAESHIENY. XEFERE “T2R" FRNE
E27E, SRERRREARE SR INFHHT.

MBERBEER, ETRBIBKNECAERE—LARFmE . HEEHRA R RIRF
fr, BHFDRTFEERS, HARRERRENE, BIFMBEXRNDERHE MK,
Rt BEHEMMNBCEMFNAZERIREMBCR S TR. EEATZH EMN B BUR M
TR, MHSEA—FERFRI=-"FEREZNEEBHRR L —. 5&F 5000 {Z7THE
tt, SETAMIREX, REMERE “Foun” M “WMalR” FE, —TEFALEE.
HFEF RELK. FREHFREFNTE, S EASRBERWTER K. B
R WTEMSEERMRERMIRE. BIPAN, IXTANXBRAETEHRRE, ME
TRERBRI/IAMBEAE . BARITEAMHESEAR, FEEEHEYIEE.

B MBEERARRN BT RRZ: TEEEY K, MISWME L. FRL. TRULMRZEH,
HAIBCRAAARERRELE — PR UETRBRANAE, FRETEFEKEREDHARE
7, BURERNART R R IRSHR B H 555 R B R ET . (BANSFRIH 22055 H ™= 4k 52 4 55,
REMURABEABEZIRRINGE. Bk, RRILPBEARBZINETIHREARE. K
KSR TRMRR. EARMIRENL M. NEFERMERREMR, A2 R%R
BIRFRRRMEEEAMER . THFERIN, FEAREFNAOS METBEBE.
BAEEN. FRRENMAIDE2TEENSE.

BHESKRAE, EHRNURREMNEEVEA . HaTAFRSHIRS TRE. FR
MR EN, BINBENIEN. CRARMBITEEZENDREE, BRHETBERAMERR
SEBIAREL . BAVFIMT, EEEATREIANE AN, REEER. SBM%T Rk
Ra” MAS. IR=FEEATHREES, MAFHRA—FEN. XEEREEMHPE
wmitE, EARRESV/NME TEBSRTXNE ASEFHIF; BURHNBE LT SMEBEK
HRE, BHBRNRERS. 52, KHEXFAZREEE, MEERFFFHEL
MEMBTHRES .

BiRE, S AL 6 AESHNBERIME R MR 7 SMRTTE , PARNEMDEEH REEM,
ERRBETRSEHERTE, BRNGE, AFEAEMAH, HERZFTMF, RE
EFRNBREL, BHFDRATERR. AX—ERT, RREBERFIASKRANEERR
H, MEARER “RREMPSEH. HEBRNMEES. BEHBCREMES . H~ BSR4k 4
TR BAE. BV, —FEEFRE=FE, SURBRIRNIEE . MRFHE
BRMEMTA. THHMEATREREBRREZESY IEE, 2F TTITREAEWRE;
WMRMBRHNE. THEMERSS . B IRE MY KERE, W THFBERMBN L2
= L.

REFEM: MEKBRDARS, mEERHE

E—PETIMEIEEBEE=FTE, —SFRPREEEN, WNERAKETE, i
N mEFE;, —REKEMESMAILE, BRBNEEEE, BEXIHMHER H of A8 K
R EMERIENAERI, EREBRENETHAM R, MR RSBRIRE, =2 A1
K FSENRE, AUARHRRRIADA R R,
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B FERIA— B RM(5.23-6.22)
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LINIR &
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E[l B Sensex30
XL
EirgEk
o K fifa
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o E E T
#5500
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JLIE50
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1EAE e

B} AR R -12.5%

748 45 R :25.0% —
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14.2%

BRIRIE: Wind, AHFEMZAT

BAVA 7 B EI B FUAN £ A NIRRT g = A R &, BEFSRBPKBES. &
%, BAVARMEFIHE—RAE, XRBETARRLEAWBKES . NRBEMKAE S KEH N
A s, NSt RRER. FR, FAVAANERBKEIRMNE, YRTS~4E
BT, BARSHEES. BITAARER P KPEENRAN SRR ET IR E K
H, MR A TEEABRNRERE. BHXELEWH Al FARFNRED, N ENE LB
e, A EEP K LHKES .

AR PRI RSt CHZR. %) NITIETRELE
BRABK, REERARFEMNE, EERZTIESR
RFRA, BIAZRENEDNAT R, FELEN

BEF. RMBIERE, ERITUNDRA
SERETHE. IUEXRRERBE
g,

/

R R~

1. HREHRBEFR.
2. HEZFBEMHTIT.
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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 ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; 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. EHERFELREEMARSHERENEN, BRFHARENL
WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM
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%.

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
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B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,

BRRA

i R 13

tih: ESTHARRKEREEERHE 95  thih: RYTHELKEEAE 165 SHF SR it ILRTARKK AR HEAR 3 SEHT 1
REEFAME 30 # KE 23 C [ 3F

HB4m: 200120 HB4w: 518035 HBZm: 100010

15 17 LI IR ok TR Page 8 /19



Y,
FERE

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

The rating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
i-lr-1rt]g é?)mgasni/orr:t?rlmréesdauzrgg‘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.
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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 servigess;for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential confligi of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report. e
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