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—. PEBRESHT, RIBFEERFTFEMAITEEE, 2020 FI0A. M. T 8. Hif.
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FREMNZEX 718 (R)ERBRREEANS ESMEER 97.5%, LUTH &AL 52%,
MR Z G 24.9%.

BERAESTURRRAES, LHBeVSHERE DFSRENEX. 25 KERRIRRH
(iR WEM 2021 FREREaEAEFEVHN~E, BITFERSE TR X B2
A=A B—HEAAF BT 5000 My, FEARGSEHMESL; E 2488
A& =8 7rF 1000 Mgz 5000 MERy bk, FEHWMBMZ . KEER. EXTEESEEH
HOWIERERES FETASNEM AN (BRELILRADRE) HWNBIERES.
WERD BRBIVES; B NF~E/NF 1000 Myl Her, KEBE RS EIR
kAT EREM 39.05%, BT 8 Rl GRA1T 58.44%, L2MERNEFHNH IR F

1RFe
B3k 10: BERAESFRIBEERTFLIW B Bk 11: hEBERE ST CR2 77 39.05%, CR8 ) 58.44%

02N FHEBERESTIEFER

25.95%, REEEH

thiSE . EI18

=4 > 10008k 41.56%, Bt
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3.55%, KEEH
319%, ZXTEBES&HH

265%, il IERS
7 < 10000 j'?
2.72%, B¥ET

RAbERE ST
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14 BURFEES, PRTLKERR

BRAESTWENREERETX L RRF R L, RARKESHEAMEMKR . BF

T2 BiE=fUR. PUERE. BI1E. FeeR. R ET RS RMRDERES SN &
VHEREIZEXEENER. BEREFRFEZLEEBRFHINERESTLLARHNEMS

¥
E* 12: BREELT, SFERASTIRRE

FFsS BUR A RMERA AR

1 FArgEWiEEES 2023 X%ZE SEEMHREERSSMHRETRANLR, SEReS. BEME
B3R(2023 £, {E EYHTARTERGNAR
KB

2 HESBTWRREM2021  HEB EFFHEARTIE, BAL. FREBRASEH & BRESHET
%1(2021—2025 ) e  BETRERIAR. SRELEMA LR SRSl ers B

RRBASR . BHEKRNMN. REWER, ENERESH
MEMHIRITFREEEFIT, TRRRRANKATIR, S8
BBz, SREBL. BEBARGRM. BESNFERAR.
5ERRumHE L S LN B S RARER
3 FUEWERAR2019 ZRZE F ‘REEH. sntERAEMAEE SRR BTSN
(2019) R BT BSOS RISRESMR, BB
B SAEMERSEMHRN IR EABHEIZEFL
4 CERBEPERTNF=AL 2018 it BEiEL “ERE SR FRTIERE TR EEGTL TREeSRE
53¢ (2018) » ML (E&A. ITRE. 8RE. TR PEER. F35H)  WE
THAERAES (NE. |BIF. BHRE BEOPE. M K58
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x> &, AEBERRERMBEHFENIEN SEAIRRER

7 CHESTIARE2016 HESBL BHELHEART “BERESERMESRE. 2EBELEE. ZE

[é)]

M % (2016-2020 lUiES PAEGREREDES. BESSEMEMEIRRTN R IHERITSE
) RERA”

8 CEE£EINAR2016 TIEM PHEL ‘ESRsmEEHE. aREE L UREREXTRES
BHK (2016-2020 TEBER, ERAREEERSSIAM IR (MBSEESME
F) > BEREE. BinmscRERESTIR/TER) , MRKA#HS, 25

FRRE, EnARts
9 CKFEERFM 2016 EERAD ML “EHRRSMRERS SRS RREMME, MRk
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BIRY SR
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PWFFORIRAFK, BFAFERESIAFRNHR. EHRERFFHETEFE
FNRE, BReetr5TAFESHASTNHA T RAREE, SEAEMBMIAN
EFERT, PTEXHERASTIARANIRESANLRE. ATERESEFNTHELIA
HIENKALE, SBEERNERGE TEAFERIREE DT E.

BERESTUYTHIEAEI IR FAIANWMETIR. BRASTUTEIERATIAT
B THIANMMETIR. HRYHITASLE RSN 45%, HARMEIA S 27%, 77 H
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B 13: BMRASIENATYHI LA WMELAMW AIR

20194F th HiER & &7~ B4

3%, Hfth

25%, 5 TR

45%, 11Kl TR

27%, IfET R

BERIR: FEBIHREREESS R, HHROBREBS, A ESHAR



http://ipoipo.cn/

LECISTEIN] MINMETALS SECURITIES

EﬁﬁIﬁ%ﬁEﬁﬂﬁE‘%‘ www.ipoipo.cnj_

fEeR

20234 128 15 H

21 YHTR: WRESTR AR, SR~mNERE

211 ZHRHRBEAER, BRESET AR NS SR

TNREVRNTE, EMNIPEEEERENMNE. VRSN SREIEMRHIER K
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ENIRRILE, BHEAREIW S . Y TRABEEINKRIAE, FHILESNNFE, =
BEXNARERZNZ OB —- TRBFHELEM, BERTVAZBHIASEFRERN 3%
ZA, BYHINEASE NN IRERN 70% , £AEmERS STH TTREBZEDRS 20%
BT, R 15%MMIMA, AWM IHEEFERENNE.

B 14 YHNIIZREEEGEIR. TRARS. JJR. RESHMIITH

GIVZS

Wil TR

FH

ARPRR: HREABEREAE (RIRR) , OF LSRR

BEREERTIREAMNZ—. VHITAASIZNATERGESIA, SFEHKHTIA. &
HIZJE. $hHITZJAMERITIASSE, (EAVRNEZERIBS T ZNAFREFIE. EAN
I IEVMEMEMRSHIEN KRR EVMMIF, TR TIEITERE R RE N
IRE. MIAEMMIAANKERREZ— BRIERANTAMHEIEESEN. BERE
. BE. ZHRALKMIEN G,

Bl 15 JEMHHERRNARSERER

HREFEIT R R 7 A 4tk
TAWN TR 62-66HRC TIEEVERELT BTSSR T EE I  MYPAMAAR BTk, 2. \BHRURR
PAEE: 600~700°C  EE, MBEESIR WEE T \mET) RTIETIR, E
IHIERE : 30-50mVmin . FAF &1 1&E if o T B9 2 B IIHI 7]
Ho
EReas TR 86~93HRA  THEE. sBEMIM BERTSENR, I ZRETEMR, WMET. 5%
PENE: 800~1100°C 47 MWHA. MBI RN I& & 1458 71« 8177 $#hk. ®0%, AT
T Hl = E @ 60- IR HIT%S%. FELE. B
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FEZ RS
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ST RACH TEE: 8000~9000HV HHEE, EMAM HERESHME TERTEREE. FER %
ARENE: 1400~1500°C , LFMEHRE, S BRTFERESES BEHESEM IS T

) H & B : 600-800 HvIt4F, BEER REE MEMT, I REETHEE
m/min £B.

SNA TEE: 6000~12000HV HZESMEENWE AR, MEH TEZEATEERSERBNSHEE. |
FEEME: 700~800°C 1, BEEREUN, S &R, M. IBEE EREDE, URIESEMRE
) Bl & B : 2500- FAMELT b3 BINL, BT 58T RFENIE,
5000m/min TEEVHEZEERRE.
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R
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: [:] PCORBENE @V
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4 i i —— FEAE
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HELRIR: €SB AE, ANIESHRA
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BEMEALRTT 10pct, HIRE IS ENA L 20%, T HEMMAELET7.15% . €0

A 5.6% BESLL4.17% 25 HiF.

Bk 17: ENj@E7IEAFEERERES G 53% Bk 18: FHEJJERFEAZHERES S 63.08%
ENEDEIERPRAE ST RE EnEdNERFREES RS
8%, BE 417%, BE

560%, £RlH
T158%, u HEAH

6%, 2RIE

8%, TR AH

53% ERLE 20%, HiE
63.08%. BEL&S

21%, BEH

BRFR: CERRVMTIARPRENMTRS> BRES, DIESHRAR RRR: CERRUMIARPIEMTRS BRES, DT ESHAN
MERERE, BRESMNEEESER . SNTREMDE. SWMEEUARS TN LR
T, ERENARLEERERZ, BRAEBEENEETIR. B4k, XTPETIE ISR
HARER, PEVAREEEERIIT RERA, BReeTATHEERNHREE KRS E.
RIFABEIZIBRIG A BEIR, LEBRVAREIE UKL BRE : HA 0%+, XE 80%+.
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BE 75%+; #ib 2022 FHENRKECRRDE 43%, ENFLARRARHE IR
BEARDBARARAZE, PEEREGETIANFERR SEBERFSUEM.
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HEIIAHBTHEEARSR, RRPERAZE. REELHEEBREPBKE, 2K
TNEHBEMIEREPER. £ 18 % HFER. 2010 FLk, UIPEIREFN LM
A KEMEERKTIEMERZKERN, SERKEGKEMN 2.5 F. 20162020 £, £k
HITZJ A iZIEM 331 {22 TTIBK = 37012 T, CAGR 2.82%; MLtz T, EHIHE I
TIETTIHHEM 321.5 {Z T K= 446 {Z5t, CAGR 8.53%, miZfi FE&HKMHRM . MT]
EHBAVAHENLLERE, 81k 2022 FrhE TJEBEEAVIRHBRLEEN 25.17% , K
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TEFRREmIUENERERFTH O, ERTTAEMN ERXTENER KIBEZE. 2022
FhEJJEE OMIE 232 27T, BE#EK 2.98%, EhEOMER 10 Z TS XS L
85.617. [EHEH 45.812 BEMT R 26.712. 71K 21.542. %7117.712, RPAHEJTJ R
WHghsk. BfsR . BT RASTURAS ™= MmO ES R I T B FET 7.
Bk 27 HETAEHOTKSMERETI A 97 k. e TRE Bk 28 FEVEHLOTRSHEEEL. BEH. ERTASE

m2022F O (IZ7T) w2022 B OF ({Z73)
50 -
45 ?0
40 g0 r
5 70 b
£l :g I
25
20 ;g
15 | o L
I E NN
5 0
N ——— P D% DA SR S-SR S
3 : i
PO S S SRS S 13 R A S A G s
W & k2% G L -
& 4 O
5&@ 5&@ &

HRRIR: «FEERGSUIVREA K 3 FRRESE KER, AT IIEM AR BESRE: (PEBERASFWIVREAR R 3 FLRES KEE, AFIESMRM

HEB AT AGEEA, B OEE SN AR THE. REVNKRTATVHEKE, hE
BRASTIAHEOTSHAMZ LM 2019 £ 3.4 THEE 2023H1 f 1.5, 2019 & 2022 4
ERTIA i Em e ERHRT HOAFGNEN T, HPRETREOEEKS50%.
A8 18%, IBREEREET] FHARNIRT 40%. ERHOTIATIHE BN TTAT
2 78 2000 17, KSR E =TI A M0 BRE B .

B 29: REBERASTIAHHOZEM 2010 3.4 BE20234F 1.5 E& 30: EFJ) 5 0SB R0 SRFLIEK

BERAeSTA#EAE (2
m—EREEJAEAT (Z3)
—— #HORmSmT

50 ¢ - 4.00 - . -
P T e e | R | R
45 ¢ - 350 wo | oo | W Gy | | @i | GRR | Rate | o | 200 | e
40 + | 300 -l B s gt o | e NS | | i | i
3B . 2019 3600 | 205 [ 1005 | s8 | 337 [ 2183 17.5 264 21 | s.28
- 250
30 r 2020 a007 | 321 106 | 8.3 | 387 | 2004 16 264 2.1 59
25 - 2.00 2021 4251 34 m7 8.9 3.51 1908 15.3 208 24 | 641
20 - 1.50 2022 3603 | 288 | 1205 | 104 | 278 | 1695 13.6 369 3 3.51
15 010
10 I - 1.00 0;(:'1‘9’“‘1.‘ -2.4% -2.4% 18% 18% -18% -22% -22% 40% 40% -58%
0 L L L L L 0.00
2019 2020 2021 2022 2023H1
HRRIE: YURIAT S, B SRR BRSRR: URIAEIWhS, BF ESEM R

21.33CREENA, AFERALTIAZRE

KRERHATELTFH, IECIFUEBRBE. REKSBASHIEHEELRE, BHTH
BAS. MIEEAERFTHESREANTR, SEEEFIOENAFAERL. B
EEETFIINREFNWE, MR EMEFA BRI ZERFI HRXENER, K7 BhR
HBmi.

Eﬁﬁ‘zﬁﬁﬁﬁﬁiﬁﬁﬂm‘ www.ipoipo.cnj_



http://ipoipo.cn/

. BEEER
£E‘-1IE§ 20234 12 A 15 B

I./IDICI'III! MINMETALS SECURITIES

Bl 31: BEEFHMM A HIES

Nokia 8910 Vertu Ti :JRN930

/§4proﬁ(ﬁﬁﬁ§'ﬂﬂﬁ

RESRAFLBES. REESNHEBEFFNE, EEERABERENA. KaEH
MARIRES. RBESMMMEEFEEERS, W ZATREMX. RERKE. A
L TMAEMETT S5

E% 32: HASAATEN. FHEBES. REE. BIHEEA. BEENASEIEA

FERSRIR: BN, AF LSRR

RS mE HURIsRRE tesg R SRS E R B
g/lcm3 Mpa oblp 10"MMpa BHN

BEe 2.7 110~270 57 7.15 75~120 660

HE® 6.7 280~440 52 7.05 65~140 385

%42 1.8 250~343 191 4.41 60~75 650

N 45 580~1646 366 11.76 270~310 1668

TN 7.9 520 - 20.6 210~550 1400~1427

BRRIR: FEEESRYR, RAER, DFIEFHRM

KRESRATPVEMIHE. BT, ATFRESEFEERLEA. AESXR. SREKFERE
MEFEMEENEER, SEVHINISREPRZEAMERES. MHEE. 2EAR
PE. RIMHETIEAR, BETDAZEHET] ERR. FaEMIHRERERES, Eit
RE AT TR

NERERFERKEGENIZEVAERN IEOE, SBIVREEERFEK. —RER
T, EMINERESHTEIINER /A 120~180min, il L& £, KEVHNBERLT
BWREEJENFGRAMN A 30min, HIHEEBY 80~100m/min, EREE IR M AE
AT 15min.

AXRTREEMHNEREITHN L, FENZRITARSHEVBTIA, BXZAREAE
TIEMBETIREMWRIT. TTREREH & TEMESHMNE. TEMIRSKE R H %
BEFRE.
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RIEBIFRI TR IERE

FRETHREEMIHNRETNAGMTRAMIBREKTIA S . BIX LY
ESHMA PVD RE (TIN+TAIN) BREESTJAMEZESENR CVD RE

(TIN+AI203+TICN) & €7 BN &5 mitHI 1188, KT PVD RETTAN
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HBORIRIT, RETHREESNHIMIRE, FEIAFHRES 1 & BERER
TRITME7 OFEE 7IR A= AN EE IR, TXIWREG SRR SHAM
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VB EIEEZFBAITEVRAREEIEMMN T T ZHE, RBRAE =F K R 3% BT
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%5 CAM B &ER, AR EERE ARt RETHIEE, BN THEEET=H
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Cutdata. {&£HF Infos. I8t Coromant | #1EE.
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HZH, NTEFNFEMISEHR D LETIRESHURN THEZRRE, BEARKRE GET
BEMErEHIEN L RES.

fEE 3C GUHHKEEMELNA, XMTDAELWHHHHIE. MR REHE. VHEE
BEMTAKESTHERE T ESNER, AAXRARTREGRMASRZERARN
SKETIEEWFEMZ

22 FTHR: BKER, mmdiEnH

TRAIARASTIENATRESY FARUREMBHERARNIATE. 7vHERSS
TEFZOFEEETA. XEBITAMKERIAR, FF Rk TEXPETFA. BAL
AEHR. REAXAHARBENELES, REPRREWDSITNITAIEIE, BT
2020 F i, FEFMITFRTUNFR~EN 103 ZTART, HEFhk=mAA5 60%,
SEHERLSERSGESE 1 A, mEB30{Zx. FHERGESTIANTHMEREN
FERUR BERMY TSR E AR EMIR I EIRIR AWK EME R EFR, PEIUEZHETL
KERKTIRE, BN B KMFREMRERRFERAN, BBESH FHERKRTUIEK, &
HTH AEREETAFRNRETT.

FEREBEAR: §REAREREMATREL MEXHETR. B EHASE S
TR, #rAxdied, BEREEEME. ARXRREFRRGEHESENTAME. 4
FRIBEFARTILEFEARMETY, EAREFEEERFRT % KNS BN KM E.

AMER: AHEREV AERASTANEENATY, HARAMERERMNXBINE
MERFEM, AN EEZARSHEAAESHEENER S BRENGESR, EAH
RIERP, BFNEEHTY () BIghbt.

BRFR: RERFAREZBIRENRET, REVNEI T2 RBEE, BEHD ¥
BB ST BRSO AR % - BRI E BB AERASE. 2010 F LR, K RTE
2UFAERE . FEENER LRANRE, 2016 FHTHRER~LEQRL. XBER
FRREF—RIIBUIREM, FEMKRKSBE 2015 £ T K 3352, SHEERBEREFEXR
& T B

EMRBER: R AERAS TAEREMRBERIUINNARZM Z, WKATR
KA T RHTMAATFL, 2T Rk ATHREME TR, FAETFRIEAATKEE
AR TRES. EE —H R ER N, BB RENIEM AT L RIZHH R 2.

ERHKT AFBRDPEE. B 2010 FLUR, &R EPEST A ARERGERT AR ED,
£ 2010-2021 £ CAGR2.59% . $kH AFFREBMIEM, EEN THE TASHF HERS
ETANTHTER, Mt—LSEe AEREENTEHHER.

ERFHATFEELRERRBE. B 2010 FLUR, 2RABTULERERRSSE, AHSEE
AYEFERRE, 2010-2022 £ CAGRO0.86% o

HEKRRTIEE~REEFREHEDSRER=EE K. PERRKFESEKRLER 50%,
2017 SRR, BFRORTT WSk 5 P Re B B BAR UM B MEIA AR R B LB = RE M B 7 IR,
TENREKFEBEZF LB, WHERRR~EN LK. £XRER~8 2016-2022 £
CAGR2.76% .
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B3k 35: 2010 FLLRHEE X =AESE (Bh) Bz 36: 2010 FLARERE XY =FE~E (BHMH)
—EE — TR —FEn (A — i —aif %8 A
45000 - 2,000 10000

40000 “',F..,Irw ‘5 [h:’ 1,800 9000 |

35000 v “J/ \ﬂv Y Wa : ? - 1,600 8000 - /’\/__\/
- 1,400

;Eggg {}Jl /\'er\’r’r‘ i /V - 1,200 7000

20000 - 1,000 6000
- 800
5000
15000 —~ 00
[ _-'-'-———-'-..-
10000 /""/“"v""- | 400 4000
_,_,.A-A-w"""-v\'v\f'
5000 | L 200 3000 |
Dv—hv—l\-\—h—v—h‘—I\-\—hv—h‘—l\-‘—hv—h‘—l\-‘—hv—h‘—l\- 0 2000
(=R =j=]=f=jejefeleefalajelal=R=N=E=-=N=R=N=l=l=N=N=N=N=]
ST rdaddTIvnddiidsddagraNgg 1000 ¢
————————————————————————————
COCD OO0 OO0 OO0 OO0 OO0 OO0 OO0 O
IO NN NN NN NN NN NN NN NN N D

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
HRRIR: IFinD, AHIESRFA FEBRIR: IFinD, BHIESRFA

P EAOSECR RS RENSEM IR RBRRREE K. BE 2022 £5), FEBHEA
H9.21Z, AKX 65.22%, FEEHT AQMIEMN, Bk HRIFTETIEM. 2022 F,
EEEMREEREERAZ TN 21.04 T2, BEEEK 11.52%, 2010 £k EE
MR FEEIREERE T MAFIIE S IBIKE T 10.34%, {REFHRIEE KH L.

Bl 37: HhEEMIREERIR AREILK

EREEERRSE (L) —iEE
250000 - 25.00%
200000 - 20.00%
150000 - 15.00%
100000 - 10.00%
50000 - 5.00%
0 N 0.00%

20102011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

BEBRIR: BRGER, BV IESH R

sk, HFSEEAA . BEARAOXELIEREME TRENEDLRR, BERETSM
RERAERE. BRE. QIEFERSSYEFRNEETANT ZERASER, T
FREDHBT 1002E5T,

HENFRANERE LSS SRTZITTREEM. 7AERSES TANRUEREEE
EBE. BE. B0 #ei. LLREMFLERES. BINZOUEERETT X8
BFLFERNAELNESE. BN ARG aNBoMsS Fat @5 Mt B
FRF RV MR, FROTEENEL, APEF AERGER TAL BT TR

ST
Bl 38: EAMAT AIESSMSHETRSR—&I &
T EELIN=08 s KRG WMER
XR13ll KY 45X
BE BEBHERASNASHHE, BEREGSEMS, BhRa 14.24 14.24 14.26
SWEMS, BEERIRASMESHEN
BREE RREERREEMRXIINTIEA RN R EMETEES . —Km 88.7 88.4 88.6
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E, BEdE, HEBNIININIHEESS, SEEER
EE2—MERTDEREERNME, BTEEUE, AXNEEEN
ERE&e— ATV AIR, ATNERS

B e ] R 2 e MR RL S, S SNEHIR B SRTEREE 9.80 10.80 10.60
REBEHFRIT, IHEFRMIAHHER T @M —EX/NS
FReE AN R EIRE T, RGN . BREEN
BN I EREERESNEIRKE, HEHESET, FM
WAME, PHSNENMESNEYS. WS, FuE
5BELERTE, Fiwibs, BEES

WM BENRRERESEANHREE, e EWRRIENEYE, 18.70 18.60 18.60
WRHEBELRNSHERS ST, WRKRSETE VSRR
i, FRX =R ER TN, MAREH T ERES™ M
MIZRENE. —MmE, FXEEIERNEE, 5o I,
SRR, BEREEE

ABRE  FLBEARRERS SR NIRRT FISHAMIRLLE, A02B00  A02B00  A02B00
FLBRIRAEA/INAT A9 J9 A 2E7LBR. B 287LBR, Hrh A 287 /N
F%EF 10 RUKMFLER, B KABRIE AT 10 fUk/INF 25 Rk
R —MME, A02H A ZFLRRINN BEITE, 15 A LR
RERAFNTET 0.02% (B LERASTNARETEETL
Bs) ; BOO v B EIALBNMERSIE, TARLI BRI

UG ELARRRERE S PSR, FEREEEHRATEARTL C00 C00 Co00
B, —RERL C HFLBRHHTIRA. —RimE, CO0 JiEk &Rt
HEsioE, TEAREZI CEILR

RRSRE: MERGIBRES, AAESTRM

23METLR: BWhESEASWESHRIHEK

METESSEFRERESHNENTRAE . SNERE . WEMESIFE, BEH (ERE
BRMESH, TEATEFRNZERE RFIR. RAKER. E P RER AR 2 7= .
B THEHE. SH. 2. XESESE, TUEAEARNESHERAFOHNHEEER
5. BRMELRGSXMNACHEHEERT. REHE. REHIES M.

E 39: METAASIERAERIEE MBS

I ER N

RE. BAaXEASSIRHER

A R P ESHRENEA
RO Rl B EIREWR
B a2 ‘ Bl BARREENSKEER
BAAS l HEE, BHRREAmBEN

ke REBIEA T ERRESR
HREMF. WAREENATR
. HIHIE. eI TREETL.
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B3 40: Rk 5 £ e £ &R T CAGR.43%
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EZHEMERESATEXER
BN EEARN ERA L ETIE

A5 % E 48 TIO SRR, A2
R&s AWML TIERE. RATES
RS RIER. FHLERMEERN
AL
IRER PR R EL, Tk
GBI EBEBRIET 5 $5%
P T, ERHRESSUITKER
aa BEE PR RENERY . R

NATFHeERAEMn. BAE £
BH@EA. EAKKATIA
EHmI.

FRLRIR: KERAHBREME (RIRR) . A IESHRAR

BERESHERRGEMER Bt BHRANTH. RESHESHNEELTUN, BEAS
HREREERTERM 2015 £/ 7.39 ZTEEKE 2021 F£19 15.91 27T, FHESIGRE
13.63%, FHHLET 2026 FikF 24.97 {Z5T; WMESHTINBEREESTRM 2015 F£MH
37.07 {ZTBEKE 2021 F49 7912 27T, FHEBWIE 13.47%, FHEET 2026 FiLE|

12119127t

Bk 41: Rk 5 FERE SMET T CAGRS.9%

EERSEER (Z57T)

s EREEWESE (Z71)
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R
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BRLRIR: BWAR, AN IESHRA

EﬁﬁIﬁ%ﬁEﬁﬂﬁE‘%‘ www.ipoipo.cnj_
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SER “WEN TR

31 hEEH: NRHNE+ERSSELFERRE, v lEARIMEEE

HESEERIS A 1993 FRZNBEEBRMNABMR AT, T 1996 FEMRINESFZ 5 AT,

2000 SR HREM BN LRE =HE 2 PEETH RN AR E; 2006 £ E €1E
FrrhesmR, MAE—KRIRZA; 2009 FHA KRBT ZRMEAE GK AL E KR IEH
73; 2013 R KERHREMBE MR FEA AT, HAQEEFEHE 100%R N85
80%[R N ; 2016 FARFLE BN B T (LFAUAKR AN, MAKS . BFEMEE = & — 1
KiEREEEl. PESTFEEVSRAXTFARAEIES: VHITAE—HREFKE,
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—&M, BRES—HE. BEMBEE.

HE—BENBETDARL, BARRTRNETE. HNEATIRMSMIOEMIERE
HYIERE. KERE. SEMEMBEM NS NEHEEEH . 5tHl . thHl. T Y
BURHMINEETTRRRETA BERESBEETARIA RS FELKRAE 201,
AFEB 3. BEZFTIANIERR, HRIELEMT TUFEHHNRKEEAFR. X
R, BAEWMEER, SEMHNENSZBEEMRE W AL R 2.

Bl 42 #oNth A XS T AURA W EAEMAE R R R

A FR wrr%-uas T warg-sos M5 marz -crre

= _.
[

HELRIR: HNEEAEN, AAIES R

TREERI BT AMAIEE 10 OF, Rz @k S HM, BBTIARME 1.21224, “+
MAHEMLB6E 2 2. AERAREMRIARENT ALY, ETFZFITALER
R, RARARETARERFIEMBFHTIARE, ERABRNDEHEHTEAE —EA
FiHo

HE—— B TFEY, BFUH, RTFET. SNERASEDERATT 1954 B,
2ER ‘—H HEREN 156 EATREZ—, HETHEERSSRRORR. ATK
BT ABER ‘863" M 973 HHIWE. EROFENRETE . BRAEIHIT NS E
ARHEE , DR EREB MO H % R EAFRTE , SRR RAE ER Lk,
FSEBEN L& MEEFLRBT 40 o A DG EREF 848 i, %A% F 385
T. 310 3%, Sl BITERIRE. TUARRS 85 . MAREBRE £~ M.
SENEANBTAL. YHAAERSSFRESAERE. L. Ui BE. Bk,
5iE. TRE. T8, SR TAZS.
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Bl 43: HEEEBERESE RmETE

£

tu'\\ h
RIS kbl BifHls REHm 0. 33T
ML o0 18 3¢ dii
LIRS TReE & Tkl HIETR Hith

HELRIR: HWEREAEN, R8s A

SM—BHERE, —Do%k. SHEIREBRHERARMILT 1986 F, 2EKMALN
RITAAEFEFRAERESHL. #7). FREBEIANERESHRARR Lz —. BH
WBETH 2410, FHEET <NHRAERS £H5 NHRBRAERES T BEBRAM
B FERMEAGKE. £ PCB ffhidly, ARMKLEER 0.01mm BMEME K, i)
A5 BAGEREHEFTRE R L BB RIURARN 2 5.

Bl 44 N BIRIBARIEEE LA P AT 2o xRSt

ﬁh 8 AR R B B Sk

£?

P30 2%+
XEEBANE K RANERERF0.012XK
E A&\ 2Z— =B it 57 EEHISRIm Atk

BRIRE: CCTV, AR SR

FLRFEIAED, FEBBETHE. M=UBEFKELE, B FARAHERNER
BEFVEPNEFKECORT AT, BASRANERFEL2ENE, B T28 XM
FERE. AREEFLHT KREANMITE. ERWE L. FHLEEL. FrEKsEl. T K500
S REBA LAy, FIEEEN S EN LB EBALE, AMMEENEERLREBR,
KRBT MRBFHEN, FRAMIBELFNF AR BARQREMNESN, SALTE
EENEZE.
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3258k MRSTHEE, BEDARRAL

BB RBERARR SN 1958 FRZME TEMLE, 1982 FH™=5H M, 1997 F
BARFIAE TS ERHBBERAT, 2002 £ LBIESZ5 L. K7W EHREE . .
L. BEEFMENERFSEAGE, EEREHEARBEAREF e, EERAEMN
REFHLoWERAE M —. EHHETE, WETEY L. BEAGEEMINE £~
%, TWMRARRGFRL, EF LA, B TEEKBLIAR. AL NAMMEANZEER,
RIS T LURIMTH L ZRAOF L AEARE K 2 85E; ERETMEGE, B8 TE8E=T
MR HRE, BREE, FRESTIRERE TERMRNMA MAMRTIEES, KAE
BIERFARUEN — RN E. AEERESRTTENLKEIRTENEISE. KHEE
MUI£2E.

MEART IPDER, HFEITETDRFTR. 207 2018 F£35) IPD ERFLEKEK, K& IPD =
mAERR, MEUTHNSENFE~REFEN, 5 20 ZRENIMNIEE. B R
BT REFATENS, (RE R E QL. BRI 281 H TR 3 AR IR 55 B 400
A, FEREREE T BEMBRH &R TTERIRIHRAR RESARR A MAR AN A4
RARER, BRHRE#R, HFBETHMERAESER, #TH~aMAL, SF2L0341%
R mAT], 1000 Z5R= mEtt . BRI E )€ BilE T8 260 I, JJA A3KE T 86000
o NF) 2022 FAEREEL T AEM IRNNBRTEDS, AFRBXATRFL.
TZ%iE. IZMENSHRAFING SN, HE THEHEHZE. KeaeBXT. "REE
BT FFHIRE K EIRE 60 S MO BRTT R

E#% 45 BIIeBERTERRRDL, USETARR. T24HE. TZHENSHLH

¥ | 47

REERT =R TRFR

Chengdu Machining Solution R&D Center Cutting Tool R&D

L - A
SEIENT

Application

ERSRIR: £BEMI, AT IESHR R

“RERIEH, RESMIHRARAELE—E#. 105260, BElNeEXGHRFTIAESRR
£'75, RETRREXA T HFNRASTHERE, RETIARTRESRERS, 7
BESRIFNTANER ZRIITATEZSH M MR 8ERTI. 3C T ME ST T A
KESHMAENTIAIINT.
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Bz 46: “RE” RIKESMIIIRETENAR Bk 47: “RE"ICRASTIREFFRTMRIRTT 36%

= R |
3% b || e

3CfTdk: ST3003FHRER| -FHIHE-TA4-MGEEMNT

3C Industry: ST300 Customization - Mobile Phone Frame -TA4 -Side Milling, Roughing

@ D10*R0.2*15*50*d10*Z6, Wet milling

InTF#&Tool life/pcs

BRRIR: €BIMI, A ESHRA

"o GIES oo I

BRSRR: €BIMI, A ESMRR

SEXEAOTNATE, HEEKNATE=/E. EF€TH, ARSRRETEMLI A
7Rt 6000 5 v« EATIA 1000 FHMBEETIR 170 HH~RE. RASFLTEEME
‘WRAESVH IRY Py =mEB", R FIGRI #AT] F =6 3000 77 F, KT
H7FeHE 200 FH-RBRETI AR 170 H ., RN AEEHXNMEMR BRI . etk
METr Fq.

3IEGEE: DBIEITIRAF, PVDREWEE 3C $IN T 71 RIRE SR

RN E R TRIRIMAMR AR T 2007 £ 3 A, F 2021 £ 2 BAEMNER LT, 2E
RHEZHERESEETIATER. BRIARTIELSTEGEEHT F. $HEl 7] 5 FihH)
TIREERTIR, BT AFHEMRERT B =.

AABERAREERE TTETHEEER EMﬁ\o“ﬂyuﬁﬁﬁﬁﬁr6mr(A%M
BRASER) BEEERA, B/ AR GHFEARFHERIZ)ZS, 25BRE—%
RESEIRTI B =45 TIE, NEERTI BNV RMAL . JJEEHMA. iﬁlzxﬁF
RARE V'L\&ﬂtﬁ%w}_ RIIEME, ZE1EE % X knowhow,

E% 48: NERABELSRE

"E RS FHh TEEm
PR BRI FERBRRFE AR [{E 601 T BRI TI2IW. TA2IM. FFARFRIFTIKC. ST T K
mRaETw AP OLEE. BIS TR, BF 1986 #hmstlfpE et

MARAESRIEM F3, 1988 FHFTMIHMLFER S HENE—FERES
Bi=TI R E&, HEE=ZHST EEETD RS 1 K.

e BIZm HEIUXRFRE [B{E 601 " [EHIZEK. BIIETRRIH. TARIT. =5 SRt
mRaETw K, BF 1986 FbImMLFr4ERF >, 1988 F25MIm

LFERSIHENE—FERSSRIET A A%, FEk
MERAE FoRPOEHESHEREESMPBK.

B BSARE AR T KFEAR 2005 = 2012 £, {EMMEEAMA TIRP. 2012 £ 2015
(FEWR) HUIRIT HIET £, ERARRITMEBK; 2015 £25, FAREISEE,
i BB R ARFE L 2018 £ ES, ERAMEEBHALIIEN, TEMEBESRE

& T2 MRBMZEETIREY  fHR.
PREESS  RIHERERAC MRRETAFAR 2006 F£2 2012 FEMRMNARITTIRIN, 2012525, [{

HHZ b EARRIEPRIRRAC. F, EES~RIFRIIE.
MNZE TZHEK BERAZmL 2008 £ = 2013 F, {EHRMNEEA LRAEIZETEAFTRALE

HEIER BanfeEl &; 2013 £ 2015 F, FAF MK, 2015 FES,
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FEARIZHIMK, FET ML TIE.
MER  HMERHBHK FRALKZ AR 1994 2 2000 £, {E/ M B AR BB A K;
FREFLEME BETHEAGESEETL 2000 F£F 2012 F, EREAER (TMH) BFREERA
B TIRERAREIE,; 2013 £ 2017 F, EHUTKANER
BABRASEFRAREE; 2017 £E45, {EA SR,
B2 M BEB Ei o = 2014 £ 2017 &, EFNIKZTEERE TRID; 2017 F
FEIRE RETHMEIRZY ZES5, FRAMRBEAIRD, FTEMFBREMHLIE.
FRERE: EERTARIEIESE, A ESHRAM

IPO 5 # fRH KM BHE XK=, BEERS SJRET]ERE EIESIE AR EEE
BRF\ERBRFZEHEH. 27 POSRFEERASEIZTATRE3000E H. £BHELE
71 500 7/ BRAEEMAITIA 200 532, AHASRITEEIRTI 450 Fif. BAERER
BEHHITIR 140 7. IPO EWEFHFRIBHELIGEHIIR®S, K8~ kKEERL,
MR EMEEL, BETASTIGISHNTEERRY EARR—PEABREBRTERSE

#GIEBEPVDRERARTAAERERNR U B S0 S M T 81k 2023H1,
REHE PVD RETEEEMINALT 14 FAKREMHM 228 MRELZ. HBEFAMN
AITIN/AITISIN/TISIN BEEE9KRE, HELEME AITIN BB EEM TR FT] i 20% XA L
H5a. BRI 2SS ITARHIEMN T AENREFR T EZBSKER S 27 A PVD
RIE AITIN F1AICIN P AATREBETA RIS, HIRR T K ENEMIF RN EHE . st
BiF%E 3C TUTNAMBHFEL, TREHBIUMNIKEEIZON 3C AR FXT1. A
A7 TET. &x70. RETTAENFL.

IC REETAREHAERUNE, BREERFHNIGHELZIN. —FELFEELET
LEBMAERENE, APRRTDAEAIRRSLY, =FE 3CTJASLHE Y 1000 T T,
HAREESMIITIR. 27 PO ZEREMERS ETJA R 200 732, A HAFERE AER
AETIAMRE 140 B, ERMBHESAFLRIHARET] A6t 340 HHH/EFE. LRIAH
BETIRFREFIAERRE 35%, ARBEIAFHEFAREXE SICHRESNFES AT
A ISR

3.4 BRBMZ . BAKFRRTT S INE

BRAMZALIZTF 1996 £, FF 2020 FF 12 REM LM AEIR, MABERUEREETTARN
FEUFHRCIMET2E. AAENFE~REERSEHRMNEETAFR: Bhee
HamamE, ARBRIZERNTERSSH ANME, RATFENER, BRI2E NES
TR EFRERRNEY, SERMIZTAGIVET T KERENSIEXR, FE2RRKE
BRIAN “NEHNE MRS, BRENRFRLTE, AAARTEEE. . hSITEH
EMIHTXMIIR.
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EE 49: BMRMZETERRESFSMETETIA

BRASELTIR ﬁﬂiﬁﬁﬁAﬁlH %ﬂ‘

i—ﬁ&&ﬂﬁ EEOAT || ATARET). 9, IE |
| KA. RE. AL Eﬁﬂ | ERTHE. A, am. |
| BZHAL. | BIEAL.

| wi ir!r!

iﬁ%&iﬁi%?%l%@ \meEsF L RTMIAR. ﬁ%&%ﬁiiﬁim?ﬂ
| HERYES. ﬁ%ggfgﬁ LT, !

HRLRIR: BRMZBRIEBS, RBHZEN, B LS R

IPOERIMEBXIKR™, BETEFE~REB. A7 IPOFIR 4000 15 7 Sz A
FEREE T 2022 FZFEE MR, 2022 FRREW 82, HF 6 ZATHETNAS IV EE
W, PEZEEE 1000 s PEaErESf . 300 A BAEREETIA. 20 BEKEIIA. 500
TRERMEETDIR X 10 MEEEEREN~E. QBIMNAPRES, BRESRIIAN 6
", FRNEINAMREEM L, RATBE1T 2000 5 A EmEIRT RN~ ERATE, £2
EHXNEHMITHEETI R MEMARTIHNIIR . Frgsy. BEERaeTIA. JTJAR
£ EBE. BEJIR . MEMXTNASFREERRA L AES HIR S .

FEREBEELN, BABRRRFUVFRERRE. AETELATE, MABIMRNE,
WINRRERIERFSIEM, BRI LT E, 2023H1 EINEMER BB B IR P
S BGEEK, TREINEEE 8033.45 Ht. HAl, AFE =M 40 Z N ERMNE
SMNREHR, TEPRFTENASEEESET L. HEAFE. MEMX. HERBF.
RE 8 RUIRKEPIFTRANNEDHHMIAEERSIE, IE M 45, KRPIRERT
REHETVERBUISTEAE - EXFINY, 8ZE 20283 £=FF, XEEQUFIIHEA
411740 F5 7T,

3.5 AR BEIIARLHBESR, thEHXRELEMH

A RBERATARNERARF 2006 FHEFANEFHEAREXAN, 2—REE
MNEBEIAMBEMAS RMELZ. £EFNHEEVSHEFEReL. TEF-SEHE
PCD/PCBN/CVDD JJHITI&, BRG], shATJREERES R, I ZRKATHE
BT REGIE. TENM. fIEMA. sRRR&EEFT L.
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Bl 50: RRETEBEIR. BRASTIARBHMMENAMRE

ERAER 2RE At PCD/PCBN7IE PREMAIIE
e 0
e iy 1 &= 7y “iﬁ"'m[’

| BT COER. Eom | | BTLCDES, ENE | | AT¥SEEERS. | | auswsssmms, | | (D IAIERTES
| . MER. SEEE. | | E MER. ZEREHE. | | FRSCENERNEE. | ATERERESRe | ZRUEE LB
SEEEBnERSEE | | #8. | BE=RASNERL;
REERRILNT: | | || PCBN AEERATE
| REBAMNBAINT. | |

| AMOLED B 25 | | AMOLED ERZEHR
D W SERE. EFS | | ANERSRSSDE
| BWEE. BETHSE | | WTE.

| BEFEAYE. .

HERE ST RER BEtaEEREHE
BRASEEIR BERASIE = SRIaThEER Eatn
e wemm || §

. eesas || / . P -

bl

BEe. TEN. 4E
FREOFFMIAER |

A\

//jy
[EEETONEE. 56 | | TEETRIRA. &4 |

”ﬁ‘
|$R. Er mE BM | W RO Ened. | | LaeEeg TR
(FERTHEEAM. B ahe. BERR. S8 | ue "oy oo |
ER. SEMEENIH | HRBHE. CREATR | phemaznian |
A CRERTEMMAM. | 2R, SERRE. SR 1 g i
A% BA. HETB. | | ICETF. B gm0
(SR sE. Bk | TETL. P
| IR L

ERSRIR: RREBASE, A IESH TR

BEIIASNAS, FRFELT. 288 2021 FEMZRHKLZITMIATIAR, HF 2022
FRSEH PCBN et I A E o MR L TERBLII THENAR S, EEHR FaH
ERZTEME, GESEEEETUR. TBIM. TWHSA. AENBA IEMK. EHA.
REMTHFIR. Fi~amRHRZATIN TAK PCBN Rt 7 S mhE S EBEEILUR
ATENEBEA. MEMARE S FIERNIN LR IR B THEH THFERLE T M I A ERE
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Analyst Certification

The researchanalyst is primarily responsible for the content of thisreport, in whole or in part. Theanalyst has the Securities Investment Advisory Certification
granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent attitude. We hereby declare
that (1) all the data used herein is gathered from legitimate sources; (2) the research is based on analyst’s professional un derstanding, and accurately reflects hisher
views; (3) the analyst has not been placed under any undue influenceor intervention froma third party in compiling this report; (4) there is no conflict ofinteres;
(5) in case of ambiguity due to the translation of the report, the original version in Chinese shall prevail.

Investment Rating Definitions

The ratingcriteria ofinvestment
recommendations

T he ratings contained herein are classified into
company ratings and sector ratings (unless
otherwise stated). The rating criteriaisthe
relative market performance between 6 and 12
months after thereport’s date ofissue, i.e.
based on the range of rise and fall of the
company'sstock price (orindustry index)
compared to the benchmark index. Specifically,
the CSI 300 Index isthe benchmark index of
the A-sharemarket. T he Hang Seng Index is
the benchmark index of the HK market. The
NASDAQ Composite Indexor the S&P 500
Index isthe benchmarkindex of the U.S.
market.

Ratings Definitions
BUY Stock returnis expected to outperform the benchmark index by more
than 20%;
Compan ACCUMULATE | Stock relative performance is expectedto range between 5% and 20%;
Rati Pany —Horo Stock relative performance is expected to range between -10% and 5%;
atings
SELL Stock returnis expected to underperformthe benchmark indexby more
than 10%;
NOT RATED No clear viewof the stock relative performance overthe next 6 months.
POSITIVE Overall sectorreturnisexpected to outperform the benchmark index by
more than 10%;
I -109
Sector NEUTRAL (1)8/‘;:'&" sectorexpected relative performance ranges between -10% and
Ratings -
CAUTIOUS Overall sectorreturnis expected to underperformthe benchmark 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 will not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only under permit of relevant laws and
regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or the solicitation ofan offer tosell, buy or
subscribe for securities or other financial instruments. The information presented in the report is under the copyright of the company. Without the written
permission ofthe company, none of the institutions or individuals shall duplicate, copy, orredistribute any part ofthis report, in any form, toany other institutions
or individuals. T he party who quotes the report should contact the company directly to request permission, specify the source as Equity Research Department of
Minmetals Securities, and should not makeany change to the information in a manner contrary tothe original intention. T he party who re-publishes or forwards
the research report or part of the report shall indicate the issuer, the date of issue, and therisk of using thereport. Otherwise, the company will reserve its right to
taking legal action. If any other institution (or “this institution™) redistributes this repoxt, this institution will be solely responsible for its redistribution. The
information, opinions, and inferences herein only reflect the judgment of the company onthe date of issue. Prices, values as well as the returns of securities or the
underlyingassets herein may fluctuate. At different periods, the company may issue reports with inconsistent information, op inions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanwhile, theinformation contained herein is subject to change without any prior notice. Investors
should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence, objectivity, fairness, and prudence.
Information contained herein was obtained from publicly available sources. However, the company makes no warranty 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.
However, 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 haveno responsibility for any investment decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee
any certainreturn, share any profitswith investors, and be liable to any investors forany losses caused by use of the content herein. The company and its analyts,
to the extent of their awareness, have no conflict of interest which isrequired to be disclosed, or taken restrictive or silent measures by the laws with the stock

evaluated or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by laws, 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 aware that
Minmetals Securities Co., Ltd. or otherrelated parties may have potential conflicts of interest which may affect the objectivity ofthe report. Investors should not
make investment decisions solely based on this report.
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