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part of the analyst’s compensation was, is, or will be directly or indirectly, related to the specific recommendations or views expressed in this research
report.

—AR 1=

SR DA X R B3 ey ON AT AR A BeAin s I 80 sl AP o5 o P A5 TR e A7 B ) S LML AU CLU R ek P iz )
B Y M PR A A BT B T GRS 52 ) T AR A R R T X [ K L R DO A R R BRAE I AT, AR K
P BB IR T E RS e RETETES RSB, GBI UB S Bk el SRS BILIT 5 AR A DT Tkl
WP RIRTRR . MRFARIRBARICE N TR IETR BRI bR IS HR IR e hRid -

ARG, AW AA R o AR BT B AR TR R B e T AES 5 2, AR s L T s
7 o i T () S ol BT o AR UESR AN AR AR AR 38 1 A A AR AR (K )

AR TSR AR SO R H AL B A IR A TS, (RS TR AN DR UE FCER P e e R I o BRVE AR R DRI 5 A6 B AR (R AT A, th
FAUESE AR DTl 5 AR 5 1 SRR AR DT WA N AN A5 AR 35 1 BN A R I o ARSI 35 BT PRI 27 ol i T H
oA I EL AN AT AT T o DA RZRBIANRAT A H 5 B s B Ok o AR BT BORE s 8 L AN s e v 5 23 T de W0 Al i
(S R IOP 2| TP e o a B BR3P R N T 4 o G NI N BV s RPN TR s e N e
R R AN B AR o AR AN R NI, BT 5 B BN B RS BRI Bt AR W 95 IRDUER A 2o Wi AN 25 T8 A i
T R o L U A A 5 U S R DL

AR UESE A AT G B Pl A A sl AN, A BT 180 2 A SRl o 4585 AR AT 0070 A 0 P03 T R 5 0 1A B 2R 2 ) Y B2
ARGE o ST AR 2 T FIEZE AT O (HAE, AT ) B L AT BRI AT 5%, R BT W E LSS A Ss
FEEHVFAT G 0T R UESR I A7 sl g v I R/ a0y T (RLIE 2 1 MR SR AT AR N W B (1) 15 AR i PR S AR 2 ] i
S PREFR . B AT BAESR IR R R, () B4R SRS BT EE BURO A m S At T ORI IR B R ST o AT TR T, TR UESR
Fr ok A EE e, W GUPUAN/ SR TOn] REAEAT SR o T B A W] IS, ARV IO OL N, PRIESR AT RE S L sl B R AR S B B 4
Al EREE Sy, AT A A B RIUR 55, b/ el A HUE SR sl U sl kAT UE SR sl AE 5

FHURUE SR LA S LR AR AR ) R i B LR A |5 0 B AIEAT N 00T o AR B ) NI FRAZ MU DAAE S AR At th 48 B2 FRIE 77 sk
R L VENME S o AT A B PR TESR ) SR ARG R 2 %) B SR BCR A, TPRIEZR ST . GO AT 53 LR BB SRl
Fey 2 35 ) DRI ARR A et 1 8 1 F) P 8 5 R A B9 0 i 458 AL AT 4T

PR E SR B A R A 7] B FL I e S0 A 7] 2012 AT AT o PR DIAUR .

TR I SR NI EEE UEF AW S5 TF ] IR0 R A Fl 9 258 5 0 B (A 77 il R B 2 1 55

2R 15 FR

1. BRI LR TR 1itAA
PR R I B S R L FN FHXFR 300 FRECHKIR 20% LA 1
DI AR 0 6 /1 0 5B LBk, 4 A R ka ko s 2
JEI0 6 A H AR AR CATIVIEED BB AR R kil AT U 300 5 HCHKIR /1 T-10%~ 5% [
YR 300 FEELIC BRI b HEAE St AHXH R 300 FEACZENE 10% L L
2. HEBWRIFRIRAE i SN AR 300 FRECKIE 10%LL 1
it BA HUR I 6 A H I A R (SATEFREO Bk TS Pk HIXHFER 300 FRECHKIEAT-10%~10%2Z [
HERE RTHIA 2R 300 5501k ik g5F K AR 300 FEECLIE 10%LL I
= tig Y PEESERGRAR
Wil LSRR S ik 48 5 LA X AL 1568 VRO D0 = 5 8 5 FHPIRRIEE 1 5 e
FEIESR R (100125) s K 22 8 (200122) S IESRRE (518048) NJE 26 1

Foreign Broker-Dealer Disclosures for Distributing to the U.S. Gt/ E#[X & X 7R & M ERI I ELEL07-3 & = H

This report has been produced in its entirety by CITIC Securities Limited Company (“CITIC Securities] requlated by the China Securities Regulatory
Commission. Securities Business License Number: Z20374000). This report is being distributed in the United States by CITIC Securities pursuant to
Rule 15a-6(a) (2) under the U.S. Securities Exchange Act of 1934 exclusively to “major U.S. institutional investors”as defined in Rule 15a-6 and the SEC
no-action letters thereunder. KR 7 i 1115 il 25 H B IR A 7l (IR PHE U277 2 HiF S in i, 285 il 27 W 25 2F il il 4 5 2203740000
HE. 120 (1934 T3 5555) T 15a-6(a) (2)HN, 75 AR 1P il 25K ] 15a-6 IR F (FE[GilE 257585728 0 2507
XEG) P& R L LZE [F YL 7 K s



