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MR (£) #A, MHSEERLMEEHETHXERET.

B3k 20: 2022 FRIR (£) HBFEHEEEIKAL 46.05%

RTHr +HH HibE
e 0

B 5 % LA T — _ MARIT
RS gk
T3 0 A

ERHEE /

==

R, 46.05%

FRRIR: KFR HERRZREEEAERZ IR —ETFERXMEMERTND , A IESHRR

2018 £, RIR(2) mAmH B ALy, RHph OBREM 2%EME 5%, SN 10%E|’JEJ‘
FRIERBR, 0 LETEHHN 16%MIEER, =FBiaIHL 31%. 2019 4], HSHR
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e, T UMBSEERET LAREOF ™. Bit, #OSEKRBENIR(E) , XPERAIHE
5, REFHEH ERIRE. ENERNWREBEMERE FHIE, (HE RS 52 AMEHOZEXK.

BTHEFERAEFINLELR, #SNERER—PRS. BSR. WEM. #it
MEEftHE, MzEATEERES. ERes. BESM. BT, BhEds. £=7TERk
MEd, BAUREMRNERES, REMHNERMERERE, NEX—UENHEES
EEmiE 70%. 3R, REN=TREMAREZNFTEEREDTELRIRE, BT HBK
B, RAT 2RET ETEIEM.

EHErfE SRR EIERR, 2022 FLHRHEEIX 19.8 A, EHSRENTERE
2 18.7 73, FELIEK 13%. ERENSETIHNEFTRRIAZARE, RITEHEE
B 7.4 Ak, FELE T FBEARE DR

Bl 21: HOHBREWNIER
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SEN
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FRBRIR: KFR HERRZREESEBRAERZ IR —ETFEXMEMESETN , A IESHRA

BRIt AEPE. XE. KB, BEA. MEX. WRFIT. BDEMEEN CBE ™58
Em.

(2) $8

hEEV EE LM 7.69%, F8h 14.62%, JHIMREE 82.84% (HHERBAARZ).
AFERRATNSESSR (FEEEE “H=/" HRK—FFRE. ZFHNETNEF=E
BE4PXIg) FOFREROSE WL R, BRFEESRE T2 R H.

HEANRERE, BEESRTURERMERFNERGESESET, PERERRIE
MEBEFEMHERE. NI 5 FHEOLERE, PENKREROEM 2018 £17 24
Ttz 2022 ) 13.6 FE, FIEE 34%, HEREE ORNEARERFE 1 AkER. FE
MR EXSMREERR, EXET PXIMEkEFERS. RETEHFT RN Ta1E R
BRA—ENE, EXESEER/AMY KER, FOHEr DEEFRSNHOKEE.

HEETANEEHOREZRRAF L. B B0 MEXSE, EFR, #OBRIF T
AOEEBITRE, AEMFIMEARAILLS LTt RERENTEHORFEZEF . FRE.

BRIfEMARE. 2E. KBE. AR MEX. BRFIT. BDEMREN B =55
-J:ﬁﬂ
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Bk 22: 2EREFIVERE

BRSRIR: [T, B ESHAN
(3)

hEA 8 2RI 10.4%, =8 25%, XHIMKERE 76.01% GHEXRAARZ). A
BEEER, TEAHELHR. BEH. DE. XES. hEHELRFPEFRBFEEX
H. 2022 F2R#y =2 280 I, EE 180 Ik, FEK 70 I, HEREATTSLER
90%. EHE 2022 FIHEHRE M 180 I, 2E—=HAEMEIHEKRE, NELKREFHA
BRRIEEN ELHRME=Lp, BRIREEE. FE. #PHFEAFRTER TLER.

HE “BReR . ‘RmeR’ 2. PEEFVHEEE, —fFOKRERRE, EiEH
R A TSI “REEF" X8R aThE eV ARSEPRREET Lt
WETTKEAHERER, BV IERMBRREERERE. ZE—BEXNFEEKERZESEBHEN
FHXES, AOFERRLEO4eEHR. #RHGZEPERSEERTEEFNATENERF
B. ZRHERT FENR, E2BFENEmEE £ N55. 2021 FHEHOBT AS
2017 F48tE, (NEFK 7.1%, BRFLBAEH MHOES 2017 F4EE, £FKT 126%. =
EHEEFENESETENNBEFRS, THEERMERRM. L0EFE. KT8 L.

E% 23 REEEET
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AR AR Ao
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BRIFEEFE. £E. KB, HAR. BXFTMENERN X8y =58y twE, XRELIE
MEAMEEN KBV F=EEY £

(4) &

HEET EEA SRR, BRAME, FRFMAEERS, FEA2KM 7.76%, JFIMK
FE 49.64% (HEXRMELA—).

TENRRES G LREME, FFREAS, TEASEETRME, REMINET L. XK
HRBESTEESET, ERMMEKRSLEL 99%, HRXEFER AL 90%. FE 2022
FHRABT BN 451, BRI EEEAENEmEF.

HEERHEAE, EFR—ENUERREHEE(.2022 FHEEFRKENSE 4.22 H,
NEEREMN 53%, 2022 FHARHK 3.22 7, TEHABRNEHE.

HEBRFT P, BHE, TENEFREEREEaE. SR mARE. W KB
W KGR HEEF. WHKITUREFKANEEN, REFATHR. SHkEEE.

REMEEE. AHthH. BLABMATES. BRESERFEANHEBIE, TEA
FRRME T

FEFBYNEMEEEY, 8. 5K B, AETEBLESFENRIE, ERES. MHEE,
efE ZE T RIS Tl S KB AUgTE B

BRRISERE. 2B, BRE. MEX. BAFIL. BA. BNEMREN CRBE P58
Eo

(5) 8

HEEF EEA SRR, REAGEIE, BEBRRTESRILE, My —#, HEN
By ALFAEEDRS. FENET =8 H2KN 3.8%, MIMRKEFE 49.35% (HHHEXH
2R )

SHRERPERBFREN 14 A, SFERAFII 9.9 K. B 4 . fEERRHR,
%ﬂﬁriyﬁlﬂ'ﬁmﬁﬂﬁ-ﬁ* BEOEZRETFEAEMRAF I,

XEAESKENHBRERE -, TENAESRETINSMRGE. XEE 1959 F27
A FerLgE, JLFEREHO. 2007-2022 £, XEEHSFHONET RERFTEES
BEXN 1350 AR, & 2022 F2IRE~EM 2/3 DL L.

R P+ AR, R A UXE] 6~6.5. EE’]XE,@\‘%L 2996°C, URTHR. £5. BRMHK,
VESEh. EERERME, TRRRMALZXFEE. ENREEEERAE. KKRE. 8
. SBEINRA . 8BRS, RERTEE. =, ﬂn% BFITET. SEXNRARERIEE
KEBETEERS. . 18 . AFETREMBHRITERE, BERTRE.

BRIEHERE. XE. BRBE. MEKX. BAFE. BAR. BIEMEERN CBY =58
J:O

(=) PRESE (X) HER, EREZEREESNT
(1) Bt

MEBIT RN G SR 2.29%, =8 23.68%, WIMEREE 86.53% (HHEXAAR
—)o MEMSIRAE 3%HEBLETE LIk 25%EHRIELH, B th22RE—KEMA
EFEFUHEE. BETRATBARE, FEELY RRFEEHAFEAERTE, 2021
FrhE#ORLA 1.07 {20, 2022 F#HOE7 1.25 120, [N 16.85%, HAREE
BEAPEJIRT (70%) BAFIT (24%) .
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(2) %

hEET EEE SN 16.47%, =BH 4.95%, XWIMKEE 92.25% (HERAAR—).

EREN DHRAEY, TEEPEEE. BA. BRE BAFTEEH. FEERELK
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HEE T A FBHEHNEME ™, BEERER. FIMRSEBRETXT I RRNEZER

Bl MRINA, BT ARZNATFNEKTIL, AFEERY 90%-95%, T EIENHHFEN
TRPMBRET ST, URATHEES. SRR XGEER) T BB ARG
FUEMSARBRENTR. M 2022 FHEGEY OHRBELE, fEEE A LMY
ELRMPE, B 1%.

RENGL . BBARB RS SEmBRESEVENHIEER TERRSRUHEOR
WET AL ER, WIMRKEERS 92.25%. FEEENHRET AERTXEFERS
RS, HIETEW, RS EY HERNGET HEMN 10%4AEH. Bit, FEREHRE~ L
FHHEREHEURRET AAETNZEERMAELE, fPESY #OKGHESNIRARR.

HEEY REHEOFEREREIE. BAFT. ME. MARER, #FOREERIHESFE
RMBUERBFARENER, FHIIMEBR. EFRFEEUMNRLEMHNLE, D
U RIEH N EREN.

BRIEAERXE. BB A MEXFRAF L CKEE ™55 tH, RELIERE.
ENEFMEEN CRBH FERY Eo
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BWRSRE: Datayes!, B IEERFRET
(3) 8

hEST 852K 15.65%, =84 30.65%, WIMREE 71.1% GHEXAARXT).
HESEY ER, TEMEE. RAFL. #E5H. SHMERFERHKO.

BEBRRARK. TRMF. 55 Z2BERaE, HEAEGLE. MEMSHE, HAE
BEAETUMEEEEPRA Z, BUARIVATHRIXREE.

HE. ERET. ARAEHN TELFE. PERNEEBRALESE, EERFENX
AP CHAMTARN R, BB B8R TR, FREZMEBFED. 2022 FhE
B O R R EAER£) 24.37 F7l, R 21 FHEK 32.25%.

R ERANSE YRRy ORIEN, 2022 FMERFEOHY IR EEY 1873 /1
M, SHASEMNT76.9%. AAHET HEEIERETRTSRY X, ZMXGH HEAE
T SBNER, RFPHBXMBT TEZEUBRRAZNEAEAERE.

2023 £ 4 B 15 H, @AEBHALFUHUERASLHREM, ARPEBRRNT =HR,
KF 2023 £ 8 B 1 HEEF—UF FRBENAXREEE, XTEEAREY, TEFRNL
A WA TF=1ANBEBFERTE. 2V EEARERNHPEDY S EMNEK,
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ARBRIR: $hRE, MR, FER, FTAE, 8RS UABFNESHBNELREERY , BFESHRR

ERSELE. MEX. BEMEEN CLRTES LE, SHEHRAETE. KA. R
RHTRAAH CERTF=EE L.

OF

hE SR T T IR0 4.48% , PR 3.46% , XISMEAFIE 86.36% (HERMARZ).
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FRBRIR: KR, BN, BRE, B ERET BREALFAIREEFZSND , A IESHRR

RTEBMNRRERE. 8F 2022 £, JEAXNBEENEEN 3.7 {ZFR, BELEK 11.2%;
AFRBERBENEEN 39 ZFR, BEIGK 28.1%; FAEFISFIHE 688.7 iR, EILLiE
K 93.4%, ) TIRE R B EBIHB R RIFLULN.2022 F, P EFRHBEER LLIEK 8.7%.

RAET . HEKH. BERFRRIYET VEXABNRIRELZHMHNBE, EAE
NWEA WK PRFE O FF Bzl E R BUREIREE S
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AFIFEEN CRBH R Lo
5.1.2 XKEF7I—HENIREG =

BINMRBHESERNEELLS T 20%. 8T 50% (M aI&RERN, MIKHWF~ELL
35.79%, SHMFELL 40%) Mtrk, FiEHNEREAMA: K. #. HL. 2. 8. 5. #.

%;\ %XO
Hrp, hERA, SEYHER, JEAEEFSFLDNMNE: 5. #. H1. 8. 5. 8. .
K

HEEY, EXEZXRERREMNE: 8. @ &
(—) hERE, EEHRG, AENEEFEENY

B . L. % 5. B B K8 FE, PEREMESEREERK, Ao
fEEHERHRAY], FEAFNEMMN, REFE (WK) YPEAXIMEES. HHE.
. BLIET ‘=% "~

(1 &

HEREESEHK 80%, HRE— PERRESKE, MBI FHEREMNEK, AT
EhEEREAREFEFE, 84 98.18%. EIMRMEELN 4-5 Hid. £E 2022 F
HOLRK 33 M, Hh 32%kEFE.

BRRSEIMEFRE. £E. KB, HA. MEX. BAFT. EIEMRERN B 8
£y k.

2023 £ 7 B3 H, PEFFH. BREBLH CGKTXHER. HHEXYTLRLE DEFMQ
Y, REMNR. HEREXYBSLRL OEH .

(2) %

HEET EE AR 40.7%, FEL 67.86%, MEEKE ", (URTXEE, FEEHKE
—o XE#EVRBRRTE, EXRBEBRP, MZAREEMZFRALLFEKR, EERH
THX, TEMHEHD. EENFENLELBAERRR, BARNEOZXENES R
EWE, WAEEXNPENEERENE.

EREVEFREFTEEPETE, REXARSEARMIMTHBA~mTH. Bal, £
HERHBRUHE. £E. BAZ1MERAIE, ZESKHEREAGEKMN 80%LL L.

BrRIELIARE. 28 KB BAR. MEXR BXFLMEIERN GBEY ™=E%> L@,
REEIAERERN CEF FFR L.

ME—#, HEEMEAHXERNEOES.
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(3) mt
PEBLEE 2K 33.85%, =84 70%, AHEMRAS, FEL FENMK R,

BRERFE L B LF 100% it A, HhMPERNEOEY ShFhErem, E0%sk
WD HHME S BLKUEE~R. BIHEATL “G4R", Z2REERTHEES
MERFZR. BFHIRENHREMENZE, 2XBITHRE—EIFEEK.

PERGEKY 7% LEEHRLBESLK 60%~8. FERFLIRELHERLER
M, FUASFREAEBHOFLERNPERLIER.
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FRBRIR: FHE, BOW EERBLIRIMENTHRRRCEHEMVTTIRRS , B IESHRR

FEIERNBLES HOMEEAE, FEBIEMEMH RS 2REFEM 90% L
A, BLREMEL LR EEMREEMEFEA2IRE~EM 70%U £. BEH
EH, &% #. SLEmHAERFEAEL OWMHE~ &, BNXHOZOEARRN I AH

i .

BRimIHEIAESRE. EH. KB, HAR. MEX. BAFMT. NEMEERRN KB 7=
EHY F@E.

(4) %

HE S EE G 2K 24%, FEE 54.1%, MENFEHEHFREM. PENELENE
ERIZLAXEMKRE, XEHY LESF/ILFLTESRES, EAEMRERQD. KA
TS ERN, CERMPERO. EPXEXNHEACBRBIEER, KEMPESS
BREIEEGR.

BRISHEIERE. £E. KB, HA. MEKR. BAFT. EIEMEERN CKBF 8
By kM.

(5) %5

hEST R 2R 47.37%, =8 84.52%, HEWEL 49%, 8. FEMURELNE
EHE—, BREREFHEOKRE, TBHOZEOMN. £E. BEANEHE.

XESHET 80%MATE . BEF . RE. WHETHD, 5/ 31.2%MPEED. BB
22 0% Lk#ED, EEHE#HORRE 15%.

HEBVIAATENS~ L, [ fEFVENERnRERERE. MhESE
REEEDHRE, LA e, ArRSPEDLY #HE =K.

BRIBHEIERE. £E. KB, HA. MEX. RRFT. EIEMEERN B 8
By FME.

(6) R

HEBT EEL IR 72.7%, FEL 58.89%, EMTEIYNLRE—, LEEREX
MREREFEMNSREL QR EREMNBREVESRE, BRNRZTEMN THFNIEA,
PR AT, FHTAERASSEEIRR, 4 FH ORI~ & HASmMn I~ aminEg,
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TEHECERNNKREER, BRAMECES, EARLEERBEHON~ L. BRieKkESHER
ENEREHANSE, FEHERENNE QMM FEZEZHE.

SRR BEBETELSHTTHE. e, XE. NEX. BZHSER, RITd2KEEE
83.1%. HhhEEEHERE—, 7 8000 I, HEEKA 75%.

Bk 32: £RABEREZRENT
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BoRes FH/HRA RS .
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88%

HRBRR: BiER, T8 < ‘WK™ BFRTHELRFWEFERTN , "FESmR

BRIALEIAEHRE. £E. AE. MEX. BAFIE. EDEMREN CBY =EFH> L@,
RAELIAERBER Gy 8y Lo

(7) %

HEESN B A SR 20.83%, =85 84.05%, REBEHKE=, FEEXRE—, HFH2
5 90% M EBEEFREM 2/3 NEMLE6E, B2REANE~REOE. PFEME~LE
IR EKHREAN SRR TR TIHHREEERBXRTFE, KBLOBELES. BN
B T0%MREHRD, BHOTERFTUGT. MEX. BAFT. KE. ERFEER, X
B R IR

HESHBEERES TNHMNESeE, NATFAaNAtRELRRE. HRRAHEREE.
FeaeLEASHEERRIEE. SSRMREMBIAE. KRIVBUERKIEE. RIFMEER
K%, SR HEEESIA 7.6%, (FARMAMRMA AT UERBAERENERLETE,
Rt fEAEEM R MBERARRRAEERNE N 1, FRESVFNTE, AER
FMAYAERNE, SEENTREREYERBEASR.

MEIHEREAE, HERENET REMSSEEM IR, 2003 FuIk, PESES 21 F
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AR PR ANEFEAFESHOE. 2022 FHEEHE 90 Fik, £kt 90%.

HRIHIEERE. BB AR MEXR. BRAFEMREN GKBF =58> L@, RA
EIEFEMENER CRE EFE> L.

(8) %K

HERRT 8 IR 27.14%, 85 35.79%, BN~ EBEEKE—. FEMKL
Mgk —#, SEiEFREIRAEE. XERKT FBAEIK 1.9%, 2022 FHHEERN
4 o, HAEEBHERR, HERTB. KNEUNSE=RERELHO. RERAEHO
HENKAR, EABEOKNECYEIFE. BEERESER (HX) YHEREZREN
KHERS

MEKRKT DHRE, EHRARFEELHERAFL. B MEX. FEMENESE.
FERRFRFEE, HREREFEFE. BEX. 26 .

KOURTH 3B, WEN “B=R". K ZEATMZE. X Al kI EHFER
Tovéuts, RURIWEFMRmEHREZRAATRONRESE, BEPEEBMERXT T,
EARRERPAFERMA.
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$H 0 FE 3T, PERREFENFE ERAEMBMA, EREIAF = I HEH i,
RRImFRES R ATE, SimfmX RN, REFE (MK) XPEREER.

(1) %A

HEHETEE S SR 30.83%, 2 40%, EMFEHEHTRIY. ZEHEmE5E
KM 15.4%, WEBEOKE, ERBHNEFERE, WIMRKEFEILF 100%. HEMHES
mEZEHOBMNREE, BNEEELHOMIENELY. SECYRERE. XEEPE
HOET AR MIBRE. SHEEFHITEFRARE, EREXEHGRIINFTER
B AE Z AT R
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Analyst Certification

The research analyst is primarily responsible for the content of this report, in whole or in part. The analyst 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
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 version in
Chinese shall prevail.

Investment Rating Definitions

The rating criteria of investment Ratings Definitions

recommegndations BUY Stock return is expected to outperform the benchmark index by

The ratings contained herein are classified more than .20%; -

into company ratings and sector ratings ACCUMULATE Stock relative performance is expected to range between 5% and
; ; 20%;

(unless otherwise stated). The rating ) . .

criteria is the relative market performance Company HOLD Stock relative performance is expected to range between -10%

between 6 and 12 months after the report's | Ratings and 5%; _

date of issue, i.e. based on the range of SELL Stock return is expected to underperform the 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 stock relative performance over the next 6

benchmark index. Specifically, the CSI 300 months.

Index is the benchmark index of the A- POSITIVE Overall sector return is expected to outperform the 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 -

NASDAQ Composite Index or the S&P 500 Ratings 10% and 10%;

Indelf is the benchmark index of the U.S. CAUTIOUS Overall sector return is expected to underperform the 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 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 of an offer to sell, 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 of the company, none of the institutions or individuals shall duplicate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The 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 make any change to the information
in a manner contrary to the original intention. The party who 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. Otherwise, the company will reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution will 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. Meanwhile, the information 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 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 their
awareness, have no conflict of interest which is required 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 other related parties may have potential conflicts of interest which may affect the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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