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ERFEEFEHEBRE (23 §F 10

B) : HEBEIFS, REEEHE

EfER

2023 4 10 BhEFAEF LR E 95.6 F, IRLLBK 5.7%, BLLEK
34%; 2023 F£ 1-10 HEH4HE 728 Fi, [ 37.9%,

2023 £ 10 AR EFHREFOSEHE 17.9 771, AL T 12.6%, [ LLig
£ 7.6%; 2023 £ 1-10 B R3H44 8 174.7 T H, B LK 18.4%.

2023 f 10 B EFFERAEHE 11.3 5, I TR 14.8%, F K
30.7%; 2023 £ 1-10 B E1+4558 110.8 54, [E b1k 53.6%,

RSP
HE: FRRFESEHENTHE, FERITSERERTHK 30%. (1) #Hae
R4 2023 £ 10 B FEFTREIRISZE 95.6 4, FELIGIK 34%, IREEIK
5.7%, BRBIERK 33.5%; 2023 £ 1-10 Ah EFREFREHE 728 T,
B EEIEIK 37.9%, B1ER 30.4% , IHEFS T, RITBERERRK 30%,
BEXRRTIY, TERRRRASEHBEERSTMHSHELRS.
(2) £3EHRERE, 2023 £ BEV RITHEETREZE 70.9%, %2022 F
B9 77.9% T FF 7pct, PHEV 2RIt 5EE 29.1% , MBRA¥IERE, BEV AL
MAFTREES. 3) 2EMRE, THHTALBERES, FHHEANR
FEENER, BRI AROE, FRECRERLFERILRSE, 5
2022 FALE, 2023 FRI+1A, TARE SFAE . KLARE. KHAE
KA E LT .

O : FEERESREREMSIEREKE®. (1) 2023 F 10 ARIMN-CEF#E
BEREHE 17.9 B, IREETFE 12.6%, EEHLIEK 7.6%; 2023 £ 1-10 A
BEIHEE 174.7 FiK, B K 18.4%. (2) RME{kskE, 2023 % 1-9 B
WOMBTRER S ZESHE 223.4 74, BLLEK 32%, B1ER 23%, 52022 F
S 4 45ME, BEV Bit5EE 66.2%, % 2022 £Ef 60.9%32 7 5.3pct.
XE: 2023 FRURBEXRB K, 10 BEFEERME. 2023 F 10 BEEH
RERRREHE 11.3 54, IRLE T 14.8%, [FEEHE K 30.7%; 2023 £F 1-
10 AXEHEFREFHEE 1108 HiH, BEEHEK 53.6%, & 2022 FH
46.2%32F+ 7.4pct. 57ER 5, 2023 £ 10 Bi5i5 X 9.4%, IR, 2023
£ 1-10 B R85 % 8.7%, 0% 2022 £ 1 6.8%32FF 1.9pct.

RERR:

IEHFRFIRE | TR

AE

Wk: BT

HHEA: 2023.11.23

4347 U 3K B8
ZREAL: S0950523070001
o : 18373169614

@ : zhangpengl@wkzg.com.cn
BARA KB

> : 18551983137

@ : zhangnaw ei@wkzg.com.cn

T R 2023/11/22

202211 20232 20235 20238

et JFIR300

ZRBRIR: Wind, 3R
HERR
> CRETI=FRAE: TUEAERED
¥, ELBFIEISLY (2023/1113)

1. HEBUASEXN ERNEFRATON D 20 DERERMEHN SR TR IR ZEEN, MmMIaHE;

3. BIMNBRESMEE, AFEHOZIBCREWRANNGE; 4. EEERHRTERLTHSBEHER LITHIHRE .

B 1P e 7R B R T
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Bk 10 2023 SFEa0RSE RITSBRE NI 30% (S F4)

RE

2023F 11 H 23 H

FE: FEERSEHEECTHE, FERITZEREREME 30%

BAEARE: BAHESTIN, HERATHEFESEMLO. 2023 £ 10 BhEEMHSE
fHE 285.3 J7H, EILLIEIC 13.9%, EREE TR 0.2%; 2023 £ 1-10 BhERESR EHE
2396.7 74, EILLIEK 9.1%, 1HE 2022 F 2B 2.2% 32T 6.8pct, HFHipTaH. i
BIZRETFHERREMED: (1) FSFRBEMRBERSE, 2023 F 1-10 BHHpeR>
FIHE 728 B, FELIGK 37.9% , FeERSETIIA 200 g & MR ERITHE 1668 7
T, tAkt 2022 FEHFMFEE 0.76 TR, RLEALEE); (2) FL2AB/MEL AEKE, 2023
F1-10 ARAFHE 2004.5 5, FLLIGK 2.7%, BEEKRRE, TTHGE 526 T #; Al
TORARERITEA 3922 51, FEELEK 59.7%, STikiGE 146.6 7, HOEAE R A
MPEARFHEEKNFIERE.

WHEAE: HERATH, BEXRRE TN, TERREEHRSERENESTRAS
HEHRE. 2023 F 10 B PEFEEHRAZE 95.6 i, FEEK 34%, IRLEK 5.7%, &2

BIEHK 33.5%; 2023 F£ 1-10 B hEF RS EHE 728 I, BHIEK37.9%, BiEX
30.4%, HHEMNEMY, RINZERERRE 30%, SERBRTFMY, FTEZREZ %MSE—“L
FHBRES THHSEESRE. REMHEFAEIMRE OZm/E, NF R
ZBERN 31.3%.

Bl 2: 2023 SRR TURERIZE (B W)

3000 -+
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2000
1500
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500 g0, 1.8% 27%

4.7%

30.4%[ 3% 400 1 - 400%
| 30% 300 | L 350%
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100 L 250%
L 20% L 200%

0

- 15% 100 | 2015 ?15 2017 2018 2019 2020 2021\ 2022 23mif| 150%
) 1 - 100%
P 10% 0 o0 i N

- 50%

"—" \
[ 5% 800 | A AT, N, A A %

AR

2015 2016 2017 2018 2019 2020 2021 2022 23%it
ERIEE —a— FRERBIER

0% -400 - - -50%

FRERIEE INHFEIGE —— FRERINE —— JUMERR

FRIRIR: Wind, HUSHN BAIESHRA

Bl 3: 2023 £ 1-10 AJRZFEH A 392.2 74 (i J74H)

FRSRIE: Wind, U, BAIESHAAN

Bl 4: 2023 FHOTRAKZIRE (S5 i)

450 - - 18% 400 | - 120%
400 - [ 16% 300 | - 100%
350 - - 14%
4 . 0,
300 - - 12% 200 80%
250 - - 10% 100 - - 60%
200 - - 8% 0 . . L 40%
150 - - 6% 2016 2018 2010 2020/ 2021 2022 23mit
100 - L 40 -100 - 20%
50 - - 2% -200 - - 0%
° 2015 2016 2017 2018 2010 2020 2021 2022 z3®) o 300 - e
2381t TR O —— WmE
HA —a— HA& —— HAEE - - Ao - BRI

FORLRIR: Wind, HUSHDN RATIESHRA

15 17 2/ I AR K T

FRLRIR: Wind, 35, AAIESRA
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RE

2023F 11 H 23 H

B3R5 FREEAELRHETHEIFS (8L ) PN ———
207 - 250% 40% -
32.7932.8%;1 po,33-5%
il r 200% 35% 1 20.5030.1%30.7% %31.6%
30% A 26.69626.6%
" 1 e 24W
% I 25% -
® \ - 100% 20% A
4 - 50% 15% -
10% -
20 - o
5% -
o L -50% 0%

18 28 3R 48 58 6R 7H 8H 9H 108 118 128

2021 —— 23@ Lt (&)

2022 wemmmm 2023 22[ELE (R)

68 7HA 8A 9A 108 118 128
2022 —4— 2023

1A 28 38 4H 65H
—4— 2021

FRBRIR: Wind, HURH, ARIESHRA

BRRE: Wind, AFIEEMRAER

SEFIREKE, BEV $BRITH HERE BT PHEV 558 RERM R . ME LRE, 2023
#F1-10 H, BEV §4& 516 F4#, @ Lk 25.3%, PHEV §4& 211.6 54/, [ELE 82.6%, BEV.
PHEV XH¥E #4315 104.1 5. 95.7 Hi, X T8 RMAERA; S EX5E,
2023 £ BEV Eiti3i1EX 21.5%, 12 F+ 1.5pct, PHEV £ 11315 X 8.8%, £F 3.2pct, PHEV
BERMALFRIRHAT; SHIE, 2023 4 BEV Rit &L THRE 70.9%, #% 2022
SEH) 77.9% TR Tpct, PHEV B3t &5 29.1% , MEAFMIREE , BEV B SLLh 4 F T8
.

Bz 7: 2023 £ BEV RIMSERIES 1.5pct, PHEV 427 3.1pct (87 55

800 - - 35%
30.4%
700 1 - 30%
600 - L 25%
500
L 20%
400
L 15%
300
. 0,
200 10%
100 5%
o 0%
2015 2016 2017 2018 2019 2020 2021 2022 23mit
BEV (%) PHEV (%) --4-- EVi$iER —&— BEV3IER —+— PHEVSIEX
HRRIR: Wind, HURHH, BFESMRET
B3 8: 2023 £ BEV 1 PHEV ERMBERA (FiH) B3k 9: PHEV ik E T BEV #8F, BiRTast—5
400 - - 200% 400% 1
350 1 350% -
300 1 L 150% 300% |
250 - 250% -
200 | L 100% 200% 1
i 150% -
150 | so%
100 100% -
50 | L o 50% 1 /\/\V
O 1 1 1 1 1 1 0% L L 1 1 1 V L L L
N 21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10
5o | 2016 2017 2018 2019 2020 2021 2022 23Rit| oo, 500 2
BEViEE PHEVi#E —a—BEVEL —+— PHEVEL BEViME PHEVHE
HRKIE: Wind, s35Hh, AR ESHRET BRRIE: Wind, ®3RH, AFIESHRAE

15 17 2/ I AR K T
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2023F 11 H 23 H

Bl 10: 2023 5 BEV Rit L THRZE 70.9%, PHEV EFHE 29.1% B 11: BAKRE, PHEV SHLEMREI EFHESR

100% -+

80% -

60% -

40%

20% -

90% -

74.0%
80% | 9
0.3% 69.3% g7 606
70% -

60% -
50% -
40% | 20.7% 30.79% 32.4%
30% 0%

20% - M

10%

0%

2015 2016 2017 2018 2019 2020 2021 2022 23Z;it
BEV&EE

0%

21-01 21-04 21-07 21-10 22-01 22-04 22-07 22-10 23-01 23-04 23-07 23-10
BEV4EE PHEVSLEE

PHEV L

FRLRIR: Wind, HUSHDN RATIESHRA FRSRIR: Wind, U BAIESHZA

15 17 2/ I AR K T

SERNRE, (1) THHFELBERED, FREABFERNRE, REBREEESE.
2023 £ 1-10 B, FEFeEERAET HH , LI B 5iA 2021 £/ 19.5% R FHE 36%,
AR AERZ FIE 53.4%RFTE 62%. (2) FHELREHBEFERBFEVARR, 5 2022
FHLE, 2023 FRIT1A, TOARR FFAE. KEAE. KEKRENTZOE LT, 3
BAPESR. NME. T WMIENTHHOEBSTRE, RBRENDT LA, ERE LR
EHERIHFEEBRE, THRFME.

Bl 12 FeBROSET LS P ERETRA, BT ERMTUAET) 36%

23.1-10 I I
2022 I I
2021 I .

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Wb s4SHTR CTORKRE BF LBAE KT OOEE oK Rk 2R w/MB - Hft
BERPRIR: Wind, kB, AHIEHFMRR

AELAFSRFSEE. 2023 £ 10 A ERZEL O 48.8 5, IRLLEK9.8%, EILLiZ
1< 44.2%; 2023 F 1-10 AR ERERITH M 392.2 H4K, FEEK 59.7%, BEKSF
2022 fF) 54.4% D EBE HP B ERITELLLIEK67.3% A ERITELLEK28.3%.

WREFOREL QIGHRART T, ERERNARS, 2023 FRAITELAT] 99.1% . 2023 £ 10
BHEFERERELRD 12.4 71, LK 29.3%, BLHEEK 13.7%; 2023 £ 1-10 B
EFERAERITH O 99.7 5, FEIGK99.1%, &K 2022 £/ 119.4%H A Tk
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Bl 13: 2023 FRMEHNRITELL 46.8% (F74)

RE

2023F 11 H 23 H

Bl 14: 2023 FHREEAEL ORITRE 99.1% (F4H)

400 - r 120% 400 - - 400%
350 -+ - 100% 350
L 0,
300 - - 80% 300 300%
250 - - 60% 250 L 200%
200 L 40% 200
] L 100%
150 - L 20% 150 b
100 1 L 0% 100 + L 0%
50 - - -20% 50 1
0 I I I I I I I I -100%
0 : : : : : : : : -40% 2015 2016 2017 2018 2019 2020 2021 2022 23®|3it
2015 2016 2017 2018 2019 2020 2021 2022 23®;iF e O SR O e
v/ HTRENR —h— LRI =1
EAZEHO BRAZEHO —— RAFEHGE —— FRAEEE A FEGEIEE - A -- - BRI

BRSGR: Wind, d35MH, B IESFRET

FRBRIR: Wind, HU5HD, AFIESHRA

BN : FRERESEBERIEKER

RN HTRE RS IR MBS IERIEKE 18,2023 F 10 AR CE FEEFESEHE 17.9 7,
IRLETBE 12.6%, FEILEIEK 7.6%; 2023 F£1-10 HEHEHE 174.7 £, BELEIEK 18.4% .
SERE, BE. ®E. ZE. BAF. AUEFEEAREEHENAER, HPEEH. &
H. ZEERABNFRERSFHENTIZERR, MEAF AT HEFEAEHENRAR
Ko BIERTE, AME. WHEARERIRERZERBL 50%, EE. RE. ZEBE
RERUNBESERZ £, BRFMAIT SEXRFEONRMAKKE. 554MF, 2023 FK
MEER BEV (LM —HRTT BT BAFIMAIL T 250, HthE R BEV SLLIEE — ¥,

BORRE, 2023 F1-9 BEONFRERAEHE 223.4 T, BLHEIEK 32%, BiEX 23%,
52022 R, HEME, BEV 2it HH 66.2%, % 2022 F# 60.9%32 F 5.3pct.

B 15 BUNSEFERSESBERSRA—, BEV (GEHRT

== KE SEE RKF
100% 100% 100% 100%
24.7% 27.5% 30.1% 30.3%
.2 37.5% - - .49 36.3% .
8% ALT%  pogy  anTee  434% 80% 1 g, B2 ° 80% 402 gpsy,  BA% b B0 TR s 5o 54,006
57.8% "
60% 60% 60% 60%
3049
40% A 40% 40% 40%
o E ) 24.0% i A T O o | A A :
18580 6 : :
. 100, 102% 9.4% 8.8%
il - 3% 2% 28 RGREE B i [ o
A A l = e —
0% 0% 0% 0% - = = =
2019 2020 2021 2022 2383t 2019 2020 2021 2022 2383t 2019 2020 2021 2022 23813t 2019 2020 2021 2022 23813t
BEV{itE PHEVELEE  —+— EVizifE BEV{itL PHEVAEE  —+— EVi3ifE BEV{it PHEV{LE  —=— EVi3ifE BEVditL PHEV(EE  —+—EVi2iE%
—+—BEVi$iE%E —=— PHEVi2iEX —+— BEVi$iER +— PHEV2iE % —+—BEVi$iE® —+— PHEVi2iE% —+—BEV$iE®X —&— PHEVi8iE%
AT Tt HBEL BRI
100% 100% 100% 8616%  880%  ogsv  100%
{ ¥ 32.7%
80% - 38.2% 80% 34.9% 80% 80% { 37.0% 39.1% g
53.7% s700  50.9% S ® 457%  46.6%
60.9% 0% 614% a0 OTS% spany  S9E 55890
60% 60% - 48105 60% 60%
003%  923%
40% 40% 40%
6 40% 0 758% 1000  745% 0 - 8% 28%
106, 1268 1%
0% B8 4 98 20% 20% /ﬂ\_‘ 20% | Lo @
| —
0% = 0% 0% 0%
2019 2020 2021 2022 2381t 2019 2020 2021 2022 2383t 2019 2020 2021 2022 2383t 2019 2020 2021 2022 2383t
BEVitL PHEVLE  —+—EViZiE% BEVALE PHEVALE —+— EViZiER BEV{itL PHEVdEE  —+— EVi3ifE BEVitL PHEVEE  —+—EVigiEE
—+—BEVi$iEX —— PHEV3iER —+—BEVj3iE®X —+— PHEVi$iEX —+—BEVi$iE% —+— PHEVi2iE% —+—BEVj$iE%¥ —+— PHEVZiE%

BRLRIR: Insideevs, EERETIIHS,

15 17 2/ I AR K T

A ISR
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Bk 16: EE. RE. ZERINONETZNFTREESREHE (FH) Bk 17: 10 AEEHFERAEHEREK, XE. ZEYTE GF)
90 4 200,000 -
80 180,000 -
70 160,000 1
60 - 140,000 -
50 | 120,000 1
0 | 100,000 1
80,000 1
30 1 60,000 -
20 40,000 1
10 A 20,000 -
0 - P ——— —x w7 S
mE 5 aE AR WEF B R 22110 2211 2212 2301 2302 23103 23104 23105 23106 2307 23108 2309 23110
#2019 2020 2021 2022 w23.1-10 R i ——z= TR

BRBRR: SEREFEIWHE, AT IESHRR BRRR: SEREIUHS, AR IESHRM

XE: 2023 FRURBERRDIEK, 10 AIRLERBE

2023 £ 10 HXE#HEFREEFHE 1.3 B, FLETRE 14.8%, BELEHEK 30.7%; 2023
F1-10 BEHRFREEEHE 110.8 774, R 53.6%, B 2022 F#) 46.2% 1 Ft
7.4pct. BiEXRTIE, 2023 5 10 BZiER 9.4%, IRLERME, 2023 £ 1-10 R RITBEXR
8.7%, 1H% 2022 FHJ 6.8% 12Ft 1.9pct.

B3 18: 2023 FEXEFREFBEHERINSER8.7% (B HH) Bl 19: 2023 FEREFHRERRIERIE 53.6% (i TH)

120 4 8.79% [ 10% 200 - - 120%
[ % 100%
100 - | 100%
8% 100 -
80 - FT% - 80%
[ 6% 0 ‘ SN ‘ ‘ ‘ - 60%
60 - - 5% zcge\z_o‘l/ 2018 2020 2021 208275110, 40,
- 4%
40 1 1.9% 1.9% 3% -100 1 - 20%
20 | 09% 11% - 2% L 0%
L 1% -200
F -20%
0 L L L L L L L o%
2016 2017 2018 2019 2020 2021 2022 23.1-10 -300 - L -40%
BEV (FH#) PHEV (F7%%) —+—EVBIER FREIRIGE RRERE —— FRORIE —— M FEIGER
BEIRIE: Argonne, Automotive Innovation, HF-IFERIZTAT BARLSKE: Argonne, Automotive Innovation, HFIFEMIZE
B3 20: 2023 4 10 B EEFEREREIRE TR (A i) B3R 21: 2023 F 10 B XEFERREEEZIER 94% (841 i)
14 1 120% 12% -
0,
9.3% 95% 9% 9404

12 | 1 100% 10% 8.9%
| 7.9% 8.0% 7.8% 8.4%
10 7.4%
1 80% 8%

8 I

. | 1 60% 6% | A/‘/‘_\_‘/‘—\_‘/‘\‘/A/‘\*/‘
4 | 1 40% 4% | M
5 | 1 20% 2% |

0 0% 0%

18 2B 38 4F 58 6A 7A 8F 98 108 11R8 128

20214 20224 20235 —4— 20224%iF —a— 20231L1E

18 28 3R 48 5H 68 7H 8H 98 108 118 1213

—+— 2021383 % —a— 2022518 % —a— 20238E X

HRIR3E: Argonne, Automotive Innovation, HFELHIZTAT

15 17 2/ I AR K T

#WHRISRIR: Argonne, Automotive Innovation, HFIFSHSET
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1. HERBOREN R VA ST B A E R

2. EBREMBNERETTREZWTEORREEN, MMEIaHEE;
3. BINBURESMEE, REL AR S HERZWR KIXE;
4. EREEFTETERNRTRS BHE R LI X .

15 1F LA 5K 7R ok 7 Fh Page 7/9



AN o e 20234 11 A 23 H

53477 I 7 B

EEEPEIES LS BEL ISR EE RGN, USRNIRLASE, M. EMEH ARG FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIRMTESMMANR, (i) ARESETZEABE=FHREHE; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A FHE .

REIER A

B LSPGO %ﬁ ﬁ%Ahﬁﬁﬂﬁﬁiﬁﬁﬁﬁﬁgﬁ?wMEEEmW&Xt

3B A IR RN R ) SRR B AR % AR AR I KA A =t RELS
ﬁlﬁz(ﬁ%ﬁ%m%;)oﬁﬂﬁéﬁﬁi B | S R B SR R R TEE BRI T 5%~ 20% S

e

%455 6 3 12 D BRNABI 5T, thED: | jpp FE | T4 RAEX R XIS I R IHE IR IR F-10%~ 5% j);
PR &7 H S 6 B 124 B PRy 2 SR (5% T | A RAENEE XTI R IR RNE RE-10% R AT,

TR R) FET [ HRABSG T AT I R e TS | T TR R 6 DA TInRILSEE AR LT AL
PREKIRTE DS, Hof: A BTIZUAR 3003 | o, B | TUTERERS TR R BE AT 10%E;

BonEA; BEDIHUBEERNEL, KB | g | B | TUBTULERERTEEREE AT -10%~10%2 [&);
SHAIAEIA e 57 A TR REARE 500 TR R EE. B | BTG OIRE T A R R kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESNSHEMESRE SRS FK. AT EREAREAREMEIE R, FREE

HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR

B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL

WAL B RS ERIESMARENRG . BEARERVHEHEBRLAREN, R FRKRE B FERFTENNF. BRLAT DOMIHEM

P (ATERENN) ZEARE, NEZVWEMBEN I LDET AR,

FIREFTHHER BRI A8 FAAARE S BROHET, AREFENIESRR BN MERRBRA SR =EKa); £

BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE

BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE

ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME

FMERBRB T EB R E BT EEMBERT, REPIEEXTLERIHEMARNRFBEN, REFFELBERETRERREAATM

fEELX. EEMBERT, A28 ARXBRTHEXBABTERIREE —ERF, TEREFSZRENE, BAMEMARERAREDHE

TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #

BIEFEAIA 20 2R

RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.

BRARA]

b ARl 3R

it EETURAFTX ARG 69 SMEEE il RIITELRKIFEXNE 3165 Shy el it IERTISREXEAERE 9 S 41603 F
%115 A 2208 % RE 23 =

BR4%: 200120 BR4%: 518035 #BZm: 100037
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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

) Stock returniis expected to outperformthe benchmarkindex by
[rflgc;ergir:ge:gg:lltg?nsed herein are classified i more than 20%;
into company ratings and sector ratings ACCUMULATE gé?)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
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 -
NASDAQ Composite Index 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
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