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  (%) 

 002057.SZ 16.98 

 600114.SH 15.82 

 300464.SZ 13.03 

 300618.SZ 10.44 

 300554.SZ 10.05 

*ST  002501.SZ 9.40 

 000657.SZ 8.30 

 002192.SZ 7.71 

 601137.SH 7.59 

 603688.SH 7.57  
 

 
 
   

  (%) 

 688388.SH (4.39) 

 601069.SH (4.25) 

 002600.SZ (3.44) 

 000426.SZ (3.04) 

 600988.SH (3.02) 

 688033.SH (2.65) 

 002428.SZ (2.41) 

 300337.SZ (2.10) 

 600673.SH (1.98) 

 300345.SZ (1.95)  

 

 

  

 

 

 

 

 
  
   09 12   EPS ( ) P/E ( ) 

    ( )  ( ) 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E 

 601899.SH  3.55 4.60~5.00 0.18 0.20 0.22 0.24 19.72 17.75 16.14 14.79 

 600547.SH  37.29 43.51~47.13 0.28 0.53 0.62 0.66 133.18 70.36 60.15 56.50 

 603993.SH  3.78 3.99~4.83 0.21 0.09 0.10 0.11 18.00 42.00 37.80 34.36 

 300395.SZ  21.32 23.12~24.48 0.54 0.68 0.93 1.20 39.48 31.35 22.92 17.77  
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1.29%

MB

 

 

 

 

8 ISM

PMI 49.1 51.5

8 8 13.0 16.0  

 

9 12 10 bp -0.5% 11 1

200 QE
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Mutanda 10  

 

27.85 / +5.69% MB 17.50

/ +2.49%

18.3 / 26.0 /

35 /
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1   

   09 12   EPS ( ) P/E ( ) 

    ( )  ( ) 2018 2019E 2020E 2021E 2018 2019E 2020E 2021E 

 601899.SH  3.55 4.60~5.00 0.18 0.20 0.22 0.24 19.72 17.75 16.14 14.79 

 600547.SH  37.29 43.51~47.13 0.28 0.53 0.62 0.66 133.18 70.36 60.15 56.50 

 603993.SH  3.78 3.99~4.83 0.21 0.09 0.10 0.11 18.00 42.00 37.80 34.36 

 300395.SZ  21.32 23.12~24.48 0.54 0.68 0.93 1.20 39.48 31.35 22.92 17.77  

 

 

2    
  

 

(601899.SH) 

18.53 26.64% 

8 29 19 2019H1 671.98 34.90% 18.53 26.64%

EPS 0.08 19 381.56 41.58% 9.79 32.07%

19-21 EPS 0.20 0.22 0.24  

 (601899 SH, ): ,  

 

(600547.SH) 

19H1 8.58%  

19H1 311.95 19.89% 6.65 8.58% 2.99

12.83% 18.31% 6 19-21 EPS

0.53/0.62/0.66  

 (600547 SH, ): Q2  

 

(603993.SH) 

19H1 74.12%  

19H1 99.79 29.03% 8.08 74.12% 6.98 78.03%

4.86 69.10% 50.93% 5.50 65.99%

271.62% 19-21 EPS 0.09/0.10/0.11

PB  

 (603993 SH, ): TFM  

 

(300395.SZ) 

2019H1 19.72% Q2 0.67  

2019 3.75 +13.95%/YoY 0.95 +19.72%/ YoY 2019H1

48.79% 2.22pct 2019Q2 0.67 15% 140%

19-21 EPS

0.68/0.93/1.20  

 (300395 SZ, ):   

 
 

https://crm.htsc.com.cn/doc/2019/10710208/5870331b-5d0d-4614-973d-d122eb92e651.pdf
https://crm.htsc.com.cn/doc/2019/10710208/04828e93-5f3b-49e4-ae88-5f659295b9fb.pdf
https://crm.htsc.com.cn/doc/2019/10710208/9a553401-ca03-45b8-aeab-a6367b7307e6.pdf
https://crm.htsc.com.cn/doc/2019/10710208/ed6180eb-a462-4f58-a09d-682ede099104.pdf
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3031.24 1681.23 1.05% 1.43%

3864.57 2791.98 1.29%

2.14%  

 

3  

   +/- % +/- % 

000001.SH  3031.24 31.63 1.05 145.00 5.02 

399106.SZ    1681.23 23.73 1.43 101.98 6.46 

399102.SZ  2049.90 42.56 2.12 162.85 8.63 

CI005003.WI  3864.57 49.14 1.29 128.20 3.43 

884057.WI  2791.98 58.58 2.14 183.53 7.04 

884086.WI  3013.06 71.27 2.42 109.07 3.76 

884109.WI  1407.94 60.68 4.50 153.34 12.22 

884039.WI  3474.59 111.26 3.31 304.11 9.59 

884119.WI 3D  3040.97 41.99 1.40 275.77 9.97 

Wind  
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47250 14430 19255 17395

141360 143580 / 0.64% 0.56% 1.08% 0.35% -0.45%

-0.84% LME 5861 1794 2343 2086

17150 17990 / 2.28% 1.23% 2.66% 1.52% -4.17%

0.40% COMEX 98.20 1495.7 /

-0.21% -1.31% 346.15 / 2.13%  

 

330500 / 1930 / 1.54%

0.26% 99% Co99.98 61750 / 308000 /

16450 / 0.00% 7.13% -0.60% 99.6%

274500 / 78 / 0.00% -1.89%  

 

6 / /  

  % % % %  2018  

SHFE  47250  0.64  1.18  -0.69 -1.36 47700  50680  

SHFE  14430  0.56  2.89  -1.44 7.37 13860  14340  

SHFE  19255  1.08  4.14  -5.85 -6.53 20565  23020  

SHFE  17395  0.35  3.05  -7.03 -3.47 16756  18838  

SHFE  141360  -0.45  5.53  -3.04 -1.52 104942  103618  

SHFE  143580  -0.84  16.45  41.60 64.71 143158  146545  

LME  5861  2.28  0.28  -3.62 -0.20 6074  6545  

LME  1794  1.23  0.45  -11.71 -0.06 1834  2115  

LME  2343  2.66  0.51  -1.46 -2.17 2570  2893  

LME  2086  1.52  0.80  2.46 6.51 1987  2248  

LME  17150  -4.17  0.18  -7.64 -12.01 19386  20066  

LME  17990  0.40  14.22  41.41 66.19 13234  13193  

Wind  
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9 LME   10 SHFE  

 

 

 

Wind   Wind  

 

11 LME   12 SHFE  
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13 LME   14 SHFE  
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15 LME   16 SHFE  

 

 

 

Wind   Wind  

 

17 LME   18 SHFE  
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20 COMEX   21 COMEX  

 

 

 

Wind   Wind  

 

22  

9 6 2018    

 /  330500  325500  330399  4.26% 1.54% 

 /  12250  12250  14311  -3.92% 0.00% 

99.0-99.5%  

/  12250  12250  14331  -7.55% 0.00% 

 /  1930  1925  1170  59.50% 0.26% 

 /  3935  3935  3001  33.16% 0.00% 

:99% /  61750  61750  116619  -40.63% 0.00% 

 /  6600  6600  7498  -6.38% 0.00% 

:≥99.99% /  19850  19850  17274  115.76% 0.00% 

:Co99.98 /  308000  287500  533440  -14.92% 7.13% 

:50Ω/cm /  7450  7450  9217  -5.10% 0.00% 

 /  16450  16550  17457  -11.80% -0.60% 

 /  12450  12450  15398  -12.01% 0.00% 

:  /  274500  274500  241147  0.00% 0.00% 

:  /  257500  257500  233621  0.00% 0.00% 

:≥99.6% /  78  80  60  17.29% -1.89% 

:50# /  136000  138000  276214  -40.87% -1.45% 

:1# /  39000  38500  52233  -23.53% 1.30% 

:≥99.99% /  1070  1070  1744  -22.18% 0.00% 

 /  0.82  0.82  1.23  -28.70% 0.00% 

99.99% /  1.10  1.10  1.34  -12.00% 0.00% 

:RUIng99.3% /  36.25  36.25  38.62  0.00% 0.00% 

:Diox99.99% /  925  925  1179  -2.63% 0.00% 

:99.9%China /  2400  2400  2466  -11.93% 0.00% 

:99.7% /  1750  1700  2389  -16.67% 2.94% 

:Mo03-  /  11.90  11.90  11.92  -1.24% 0.00% 

:65%  /  27.70  27.50  28.70  -2.12% 0.73% 

:99.6% /  7.50  7.50  7.45  10.29% 0.00% 

APT /  195  210  318  -31.58% -7.14% 

:80%T2 /  31.50  31.50  80.92  -75.10% 0.00% 

99.65% /  5800  5975  8306  -27.95% -2.93% 

 /  1650  1775  2144  -13.39% -7.04% 

 /  158  163  288  -32.98% -3.08% 

Wind  
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23  

SMM

 

QE 10 -0.5% 2016 3  

9 10 QFII RQFII

RQFII  

SMM 11 7 17 12 7 17 2500

10 1 10 15 10 1 25% 30%  

8 1.21 1.2 1.06  

8 1.98 1.6045 1.01  

SMM 8 CPI 2.8% 2.7% 2.8% 8 PPI -0.8% -0.9% -0.3%  

SMM 9 12 9 6 1.12 32.7 19 26.1  

SMM Kamoa-Kakula 8%

 

SMM 2019 8 SMM 76.77 1.66% 4.12% 579.81 0.15% 8

8

SMM8 1100-1300 / CIF 140-155 /

 

SMM 2.5 430 730 23  

SMM 9 12 SMM SHFE 19.0 29.4 5.1

8.1 27.5 5.4 1.0 1.7 97.2 3.4  

SMM Grevenbroich

Grevenbroich

3 Neuss  

SMM 1 -

 

SMM First Cobalt Trent Mell

2000 -2500  

SMM Millennium Minerals 2019 8 -9

7 -7.5  

SMM McEwen Mining Rob McEwen Gold Bar and Black Fox 2019

Black Fox Gold Bar 3.6 -4 3 -3.3  

SMM Marcventures Holdings 2021

Marcventures Isidro Alcantara Surigao del Sur

BrightGreen Alcantara  

SMM 3%  

1,131 1,101  

 

SMM SMM 46 8 41.47 + 8.3 2.02   

SMM

 

SMM 8 4,351.9 17%  

 

SMM CEO 7.4 5.63

 

9 11 < >

0.5  

SMM 8 8.7 8.5 12.1% 15.8% 1-8

79.9 79.3 31.6% 32.0%  

SMM Michael Steiner  

SMM 2019 8 83 246 78

229 8 9 4 8 MENLO X E-Rock  

E-Rock 605km SUV 160.2Wh/kg 15.40kWh  

Wind SMM  
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24   
 2019-08-30 2019  

https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-8\2019-08-30\5618874.pdf 

 2019-08-29 2019  

https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-8\2019-08-29\5611772.pdf 

 2019-08-28 2019  

https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-8\2019-08-28\5600344.pdf 

 2019-08-30 2019  

https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-8\2019-08-30\5620729.pdf 

 2019-08-28 2019  

https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK\2019\2019-8\2019-08-28\5603029.pdf 

Wind  

 

 

 

 

 

 

 

 

 

 

https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-8/2019-08-30/5618874.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-8/2019-08-29/5611772.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-8/2019-08-28/5600344.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-8/2019-08-30/5620729.pdf
https://crm.htsc.com.cn/pdf_finchina/CNSESH_STOCK/2019/2019-8/2019-08-28/5603029.pdf
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  20%  
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  20%  

 
   

228 1 / 210019  28 A 18  

100032 

86 25 83389999 / 86 25 83387521  86 10 63211166/ 86 10 63211275 

ht-rd@htsc.com  ht-rd@htsc.com 

   

   

5999 10 / 518017  18 E 23 / 200120 

86 755 82493932 / 86 755 82492062  86 21 28972098 / 86 21 28972068 

ht-rd@htsc.com  ht-rd@htsc.com 
 




