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1. ESWMEERTT, SFESRENNAMNRAX R IERH XIS
hR

B 2024 FENRTHENE, BESMETRESNBER, FHESESBHENKEMNE
EMRE.

RRESENMEMRTHREeE, FUERNEAENNAIEZEREEREXR. TAEBRS
BHAXEZT M. EETIANES SR ENT RS, AIRTES T 6 S R
NEAHCEFEELEERESETHE. B, F CE&FRE—BUEFREHRFKE
NTFARXENERG LiIXAREESE.

BRlERARELELMHEEANLEERAURKATNESESSHRHNESEEE R
106.47kg/%E, &R 2024 FENAEFBITE, B&$€ 137 HW/FNTHZE EEITH,
T 2028 FENGEAEEBHTEMN 7.

B 10 SBRNRESL

EERMRERNEE (8 TT/if, TEEER)
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U 8 &6 8§ & F§ 8 8 &6 8§ & &§ 6 8 o 8 g F ©
S~ S~ i Al ~ ~ ~ ~ i i ~ ~ ~ ~ i i ~ ~ ~
o~ o~ S~ S~ o o [22] [22] S~ S~ < < < < ~ ~ LN LN N
N A N o & & &6 O ;a0 8 8 & & F F§ o9 o8 o
O O &N &N O O O O o &N O O O O a4 &4 O o o
(o] o~ o o (o] (@] (o] (a\] o o (o] (@] (o] (g\] o o o~ (a\] o~

N N N N ISR

BB M T/ M RNZIBERL) = ACOFREE B (FT/ Mt R IBEF)

2. RAPHSESSSHHmEEE (RIEMER)

B S#ASERRE. —BUEFFHREZTH LELEAIERR IR, FoEXLTMH
EFEEHIAREE SR

21 ESE—RUERRPRNANTEEE

BN — A EREHRRERIL. 20254 3 23 H, BHHLH THRE—F L EHE
BRRER, FHITEERIE. 7 EXNEERNBEEHTRBAERREE 21.8%.

RREMNES SNBSS THNEETHE, BPTHMMRIREARE 281.24 T.
B 2: SaSH R UEHEHRTE MBI A 281.24 T

MREs (ot MR
g8 kg /kg@) (78) FEEEHTERE Gt/
FESEFRHR 40 18.78 751.39
281.24
0 &4 E S HAR 50 20.65 1032.63

FERSRIR: SMM, $REFR, AN IESHAMNE
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1ZIR 2024 FHEFREFHBHITHE, —BRUEEFNAGESRAET RNV HER
51.46 Si/5F, Wiz [E290 96.67 {2 7T/ .
B 3: FE&SH— M LEHIRT AR

—LEHR | 2024 FHEHRE | FREES Wi | 2024 FHEESHM-
wREE (ko/5) FHE (W) “HE () (fz7) AZ91D( F7T/mE)
40 1286.59 51.46 96.67 1.88

BRBRIR: 1EA AT, RER, smm, AW IESHMAUE

B 4: BEOHESSH—ALEHIR

= _- BE S REBART (BRI

2

BRI RER, ETEFTRA
22 BEERABRE LNANTHZE

—AFENBRE B ERY 3.53kg, WHEEAESHEE 0%A L. ZREMEESHM
meEeTZBNHTHE, BHERFATZEKRLAZ 43.15 .
&5 SASREEMHMATE 43.15 5T

R g2 (ko) MR (t/ka) TR A (JT) BEEHTERAK Tt/
Y 3.53 18.78 66.29 s
EESTH 5.30 20.65 109.45 '

HERIR: FE—R, ARIESHRANE

AR 2024 FHEFRBEEHERTHE , IRENASE 2R ETRNHMHAEX9.08 5
/5, Hin=iE L7 17.06 {25t/ F .
B 6: SASRRETHNENE

HEREEE | 2024 FhEHRE | ARESRSSEE | THIR | 2024 £HELSHMN-
(ka/4H) REHE (AW Ag (5 (fz7o) AZ1D( FT/mg)
7.06 1286.59 9.08 17.06 1.88

BELRIR: REF, AIESHRANE
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20259840
3. MAHHEESTBETH=E HERME)
BAEALBNEAE L ANMBRENEANE. S6emIRERE LA FERH AN

BENMA, ERESFAESRETARIMENA T L7 FERUF, 2024 £11 29 H XX
THERESSBEESMK, RESEE N 13.7kg, BHEHEBBRIE 33%.

FHh, INKEESLBTBERZFANBSBMAEFESSE (AFFS CN119843127A),
ik TEERS, BRNEMMRA. BRELWRIEETMERE, FETEESSNEE MR
MHEMREEINERTHESSHIKTE.
B 7 INKEERSEWAESEAS AT
S e P fiE AR fE
ZAR S A ey . e
Jiti ok Ji5 /MPa Pidioh i /MPa ZE{H 3 0% U5 AR N A% /0%
S 1 194 260 3.0 0.017
S fita 5] 2 200 258 2.0 0.009
St ] 3 197 253 2.5 0.011
SChit 5 4 192 248 3.0 0.018
St 5 190 245 3.5 0.020
St 6 194 240 2.5 0.015
S 7 196 248 2.5 0.012
Af LE ] 1 170 280 2.0 0.125
o k5] 2 171 238 4.5 0.314
A Ll 3 169 226 1.0 0.347
Xf LE ) 4 178 240 2.0 0.361
BRGE: BRERFENE, BREEWRE
REEAESSMNBAETHENHETHE. B4 SHTEEESHNHRBEATE X
42 171.1 I,
K% 8: FEASRIREEPRRATE 17117
E= MREA | #EeuFEamRA
F IR A4 (k) MR (5T/kQ) C) 5T/ %)
HELEHRME 142 18.78 266.68 171
&5 eF iR 21.20 20.65 437.78
BRSE: EHATI, SMM, AFEEMRANE
1208 2024 FHEFEBREHEHTHE BRTEKAES R HE1X 18.27
B/, migEEAh 34.3212 T/,
B 9: HEASRIREARTHENE
BAHSHRIRERE | 2024 FHEFA | BRERESSE | THIE | 2024 FELLHBN-
2 (kg/#) BEE (B | ERE (AW (z7T) AZ91D( FT/mE)
14.2 1286.59 18.27 34.32 1.88
BRSOR: EHETSMM, BT ESHRANE
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4. RRNANZSETHHEATRRE)

BERENREER. FOABRNPRIERETH LICELERRNNH. WETHMSHE
BEERAZNREER 4.6kg. HEHLHR0.52kg. HIETRARARZ 3.85kg. X=NFHM
BEAEESRERERAZ 8.97kg.

1ZIR 2024 FHEFEEFHEHITEE, XABRRANANSEESTHEHEROMBAEXR
22 11.54 F/E, WHHR KA Z 21.69 {ZT/5F.
B 10: RANARNEASZH0HiZENE

RANANSEEES | 2024 FHEFRGEER | KASHREEE | THRER | 2024 FHESSM0-
HEE (kg/fH) EHE () Mg (F) (fZ7T) AZ91D( F37T/ME)
8.973 1286.59 11.54 21.69 1.88

ARRR: HZRE. NEAEERA. AF, I IESHRANE

5. MU HHBEE ST

BRTULE=XERSHEHRNZESSTMHZI, BRTILANEMERLERERNEH
O ERITHREENANZIK, WRBERE. TRR. 2HE. BIERULREETE.

51 6 HEETNIRNNEA

BRITUARZETRRAEREFEF WA, MFTEREENTHE, FNOERRE T BEI]
A, MEAEEANEFNEELUDRR, BRtERSELEHATHENAME, £
X5 EERATEFRIZHENEEEAR, NELZRIEN TRIEFLNEEETTARE
B{XE 2.62kg, LLEERBREZHREE 75%.

BRIT i LR RN #1182 5000-7000 Jo/it =4 , BUH B £#E 6000 T/ME 1T A5,
WREUADETARBARERERBNINRE RAE S S, MR RAT LTS 54.66 T/ EXL
ae.

Bl 11: S5 EZE IR ERA

MRBN v | BHEE MR MM EAL T TRRGHER A
/k@) (k@) (FT/5) (FT/%E)
SEe2H 18.78 2.62 49.22
54.66
BRENEH 6.00 10.48 62.88

BRSRIE: BLRHE, SMM, B FAMRATNE

1ZIR 2024 FHEFRREHBHRTEHE, BASEARERNMHHEERAZ 13.48 5
/5, WiIHMERAZ 25.33 12 7T/ -
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Bk 12: SEeETARTIZIENE
MAEAEEETN | 2024 FHEHERE | NARSEESEE | TIHRE HEERM-
WREE ko/HH) HE (W) Mg (7 ({z7) AZ91D( B T/mE)
10.48 1286.59 13.48 25.33 1.88

BRRE: ERRHEE, SMM, A IEERRANE

52 A ERMERANNA

HRESRMAREAE 57%. Wib— 54kg EMHRESRLE, EIHERANEESRALE
RIRERREA 23kg.

ZERBEAESESNBEEETHRENMHTHE, FEESUHNLBEESHNMRREATE X
A2 683.2 7T,
Bk 13: AR heEG FEA

MRS o BHEE | MHEE BIRAESHTERE T/

/kg) (k@) (FT/1) %)
Ny 18.78 23.00 43205 832
N 1 20.45 54.00 1115.25 '

FRR: EIARE SMM,  ERESHIRAINE

1ZIR 2024 FHEFREEHEHRTHE, BB ERAET ROV AR ARAZ 29.59
TN/, TIHMEARLZ 55.59 {ZTT/5F .

B 14: SESRBERETIZIENE

FEeRMEREE | 2024 FHENE | BbaRGEESeE | WHNE | 2024 FEESEHBMN-
£ (kg/H) REHE (AW | BERE (M) (z5t) AZ91D( F37T/m)

23 1286.59 29.59 55.59 1.88

BRSRIR: BbHRE SMM, AFIESMRATNE

53 EAeEEHE NN

HESEHERGEEALNE 1.53kg, AFEMBRNESEEHE EEXRLE 243kg, Zitt#
H, mABESRHBUEA NSRRI AR 21.45 7T,
Bl 15: SEehHa St FiEax

BUHEE | MRERE BORAESHTE

wREsn (Gu/kg) (k@) (FT/1) BA (GT/1)
BEe2MH 18.78 1.53 28.74
21.45
sy 20.65 2.43 50.19

FELRIR: SMM, HPERFEEHEN AT IISEMRTUE

—RELNEHERERREMTE, %R 2024 ShEFREFHERTHE, EeE
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FIBHRNMNHEANR 7.87 AIW/E, TiHMEXAR 1479 {Z7T/F.
Bk 16: S5 SRGIETAENE

BEEHEE | 2024 FhEHRESFE | RHBRESEE | TR FEESRM-
g (ka/H) & (5% g (7 ({z7) AZ91D( F7T/mE)
6.12 1286.59 7.87 14.79 1.88

HRRIE: SMM, H1FER, AV IEEMRNE
54 &5 ERIER NN
FERESSHENEIERERE AL E 10kg, HMR 2024 FHEFASEE HEMITHE, 4

TRIERERNMHBAERANR 12.87 F/F, WIHHEXRAZE 24.17 {LTT/5F.
B 17: S5 2R ERTENENE

BABRERE | 024 FHEFREE | BIEREESEE | THIER FE2BM-
g (kg/#) HE () FAE () ({z) AZ1D( F37T/ME)
10 1286.59 12.87 24.17 1.88

BRSRR: £EER, SMM, AFIEHMRTNE

6. ZASHRENABENREKRLARE 397.58 {Z7T

BEEFBAEN LN AR EF4 Qe FHTiEENY AN FERE.

AEIVNBRBNZEESTRHNA, TEAIHFAEBRETARENZM, SLXHHtE
LiER, BEREXRARE 8.97kg.

DR 2HEBEEFARHEAMBABRMBRNZES ST B TEZRBRAMERBERESMH,
T BSERBINBEEME, TITREREALNZ53.96kgEh

AAINXANREERIEFESEIHYE, TEZQSHUEFRERXRENMSH, B
BT TFHERHMNER, MITRZEREXLNE 43.53kg.

UE=RARRENANEESS BN ZESENTRESITKRYZ 106.47kg/%E.

DRATESRARRFNE KRG, BRTEL FHLALMN R, TEHRESH A MERS
BRERE, TRERETAR B RE UL EERTHEF LA ERBTIT AT ESAE 58kg.
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BRSRR: EREWL, AIIESMRAEE

BHRETHIE, A ENENHNHNAERBTRRIIKE 164.5kg DA E. BEABET
RAEXAR 211.65 Hit, miZMEALZ 397.58 (27T, HRT HAIREMRELRE 10kg M
IR, BEARTIZEKBHRK.

B 19: BEE5eERENANEETIZIE

2B | THHENES 2HER | THRE | THAERS | THAE R
BE: | 2 D HZFR (kg) (77 ) # (z7t) 25 ({Z7v)
WESSY &4 4.60 5.92 11.12
F£— | EEREFAN
e 0.52 0.67 1.26 21.69
WE | 5SS
rh e 3.85 495 9.30
g | mEMB-RETD | mysk 14.20 18.27 34.32 13042
MER | WEALTHMG | EHBE 39.76 51.16 96.10 '
AR 3.53 4.54 8.53
= | B 105.20
ME | mEassng o '
E AR 40.00 51.46 96.67
IR 10.48 13.48 25.33
B St A 23.00 29.59 55.59
o
MR PR oIl 6.12 7.87 14.79 140.27
B —
Bz 10.00 12.87 24.17
AT 8.44 10.86 20.39
&1t 164.50 211.65 397.58 397.58

FRSRIE: THIGH, ZSER, hE—A,

A

feFEH,

HZRE, SMM, 85 THM BRERARQ 8, MM, ATEEHR

BRI EBMENIEEE, SRS ERETIHNNAS NEEK.
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Bl 20: SRESESE NANBETIZE

HEeHAERDEM(ko/%E)

250.00

200.00

150.00

100.00

50.00

MRBE (R

EE—MNER mEIMER sE=ME = H50MNKR

FRBRIE: THRMET, ERPES, ANIESMRANE
7. R STPHFIELEEX AR

EEEFUE ERTHEIEAZ =182 EFRERES A% PEES ST HAHIE.
THHEEETHHERR ().

71 LERERBEEETIVHENKR

FREFRAE, 8E 2023 6, REFRER/\AFHIF=rEN 48 Hf, 2023 FrHE R
E 136.11 o, RI/\ZEIWAIFRESEERE 35.27%, TUEHERS, BFRFET L.
2023 FRFELFFFHEN =LA AERZFEL. ¥R XNFERFRL.

B 21: REFRERT T8

FREVEEBENERAT 10 9.18 91.80%
VPR REESSVRBRAE 8 6.8 85.00%
HAEEFRECBRITEAT) 4 405 101.25%
BEFE =t A S B BRTTEA 5 4 3.29 82.25%
WA/ IR FRAT) 45 3.03 67.33%
EMERTEIVHRFIAT 6 3 50.00%
WP ERICLEBE B W B B IR A F) 6.5 2.65 40.77%
LI e ER A% & BT MR BRA B 5 2.56 51.20%
WPEKEIREE W BRAS) 3 25 83.33%
BT RSV FRTTAE 3 2.5 83.33%

BERIR: FESBARMRE, AT IESHRR
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BEEFRELTE, 2023 FERNEESFEBRIT 3452 M, MalhalEaehl =881t
323 /7, HELEk 93.57%, HAESFESEFUEHITLEPERS. HAFEREL—R
HF-EBRULE T 18.74 5k, (GELiX 54.29%, Tl ALEMERE; W, WARKKEEE
ARG 25.35%, T BB ERBE. ERFEVHLEKEARNHMETT 79.63%,
HRTHEZEEETHENIeVNRNHEEPERE. MTILRE, BRIKAHAR EILH
MG REX MY, MAREEFSENAMNEGK, TIHERFBTERE FSH.

Bl 22: SREEFENARNR

e (B 8 B FETI AR

1l ZFR i) i) (%)

FERBURHRRBDBRAR 25 18.74 54.29%
WP S BH MR ARAF 10 8.75 25.35%
KL REZ W B R E] 6 2.35 6.81%
P/ A B R E) 4 1.46 4.23%
ALEFEFEIVERAR S | 2.90%
ait 50 32.3 93.57%

BERIR: FESBARMRE, AT ILHFHRR

7.2 PR A ST HBHHEIER R

MEERESEAF IR N ARABERT, RETUHERAR EEMAER & SE M+ A
MEFBEAN, BRCEHERENLBLARAATRREL. TFEREMERS %%,
B 23: EALTRIHNEINNAHNE

BESTHHNEEME () ZRBEMGEE].5kg
25000.00

20000.00
15000.00
10000.00
5000.00
0.00

EEFE TIFERE BIRE5k

wERSRIR: EREL. AFEREMEREEARNE, AT IEFHRANE

7.3 THEEENZEESEBHNER

PRESHERECEN ITHEFRAEAERIRE, H#T2024 F 1M ALXHTE_RNES
ERYFRE. FERTFESEFRARETHIE, BRI T SRR AR .
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EMERA MO R EBFEMA THE &R RN Bl
FEDAEERTEERKFEERYERT He2 S0

ERBE—AEFREEEL, EAFRNHEERKRE. ERBFVEHAFLTHES —HK
EREEE, FESEREEFF ENNARET KiK.

KPOREREERFEY, MNRAFEFESIFREESSHRE, BHRHEEEREY
10%.
B3k 24: THFELNEESTEHHNHR

e BASNAXA | BASDH

TESLA L HERARFHER. HALER
EHAE | wilEs M9 LB RS S Wit
ERER | ALK BOEN FHBREAEA SRS
ERENN | BHEREH | RHTRES—HUEREER
YA | AR HREEEA LS AR A S AES

BRRE: SMM, EFRELSRZE, My, B’RER, AV IESHRAERE
L
KBS 3=

1. REFASTHMAELTVGRNAMN R, 7T EHFE LB ERARNE
2. BRESRETHESMAMIFREEERRNER, SERBIHE THERATRERFUR.
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EPEIEET 20259 H4H

53477 I 7 B

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 BEIRFE 20%K L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | PO AIBRSEES T TR 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 ERE . R ARTIARUUR3004E | oy | BN | FUR BRI E T EA iR 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); £
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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
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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 wi ill reserve 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 subject to 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 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 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
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