57 5 AR 15 77 02 FHE R, 122469
15 ## 03 136051
15 L # 04 136052

P ELT RAFRAF 2015 £AEHEE (F—#) (RHD)
v E L R A RAE 2015 FAF KSR (F=H)
THEBEELRE (2020 £E)

RREEA
@ ik 3A {8 5 B A A VR e 3]

HAITONG SECURITIES CO., LTD.
(fEFT: EW™ /) AR 689 %)

—OZ—%#xH



EXZFW

VAR 7 A A IR B (LLT B AR9B A5 Yol RS By i B R Az B R IR
THELT RO ARAE (LT ERRAT A, Q7RI T R0 x4 i F
E L7 Rf A IR B B 65 2020 5 ZRE) FMARATELEHEXH. RITA
ROHWIEAXHEURE = AN H AN LT E L.

AR S AR AT BR E HAT A AT RITAT AN EFE R, BFF AR F

R A S AW, TR R AR 4 B AT P AR DUME O 9 S AE 5 BT R R A B E
.



F—F NERHEBRI 4
FoF RATA2020 FELEFGFRI ..o, 7
F_FE RTABERSEARTTIKRF BRI oo, 11
FHE NARFAHEHENT IR BERREREHDATHER....13
FEE NEAREREEMBEI oo 14
FRNE REEFEASWBTFER oo, 15
FEE AFRMFPBIFFRBEI oo 16
FNE ARRBENARFERESFTANZHEN oo 17
BNE ZHEBARTBITEI oo, 18
AT HMIBEI oo 19



F—F N FE AR
—. BOEX g AL

2015479 A 8H , & F EiF # i B & E Z R 4 I ¥ (2015) 20735 X% %,
FELT KRG E KA E R ER AR E AT RATAEL AR TS0 T /A 8 i
%

=, RITERLHK

B LM FEIT RGERA

# 4 #: China Minmetals Corporation Limited

=, NEARFNEELK

1. FHELK: PERLT BRMAARAT 2015 F058F5(E—H) (&),
HELT RGAERAE 2015 Fa8HREFE (F ) GERRKHEFE.

2 EHAEHRE AR 15 ILF 02, 122469; 15 LA 03. 136051; 15 LA 04.
136052,

3. KATHMBERRELH: 1SHT Q2EATNE201ZTT. BLELH H201L7T,
I5HEF 03KATHAEISL T . FELH H12.8952812.70; 15HF 04K ATHAE2512 75
TERBH25TT.

A, ZHEFREATME: REkGAFATMEIOT, HEEFN LT,

5. A SAWAIE: 15E7 02 H10F 8 E E R RMHG%, 1555 0347E4H
FAE (MESFRALTALAEZTAZ SR BT EHFEEEEN fFE, 15
FLH 04 4 104 H Bl 2 A & 7 57,

6. EHEFR: 15EFTNRETH R H4.75%; 1527 03EHF R £4.50%; 15
A H 04FE E A FE 44.90%.

7. BAMEFR: RKFEELMHRALAREL L, THERA, G4



B—R, B #l—k&AX, RE—HNEHEALW XA —RIM. FEMNERTE
HEERTAUANE, ALBRATHRLAUAE. BERE et THEZREE
TR A

8. fF & H: 1577 021 & H 420164 £20255 & FWIA21H, wlik HH
BREVBAIKEH, WARIREEZT—AZH, MEHELFTE; 155
7 03T K H %2016 £20224 G4 911 A20H , i A FATHEE ERER, NHE
& H o 57 F H AT R B 520164 20204 4 4F B 11 A 20 B, BT R E #4038 3% B
stk B, MAFIREET -5 H, RALELE 5t 8; 1555041 & H
#20164 £2025F FF 11 A 200, wU HEAwE k= F R Bk & B, WA
MEZET =Nz ZH, MELHE T FITE

9. AT H: 155 A 0251 H H20254F9 A 21 H , wIiA H #Atw i % 2 % ] H =k
REHE, WAFIREET -4 5 B, FEHE T 7T &; 1575 03714 H 42022
F11A208, g FEATHEEE R FA, NEE €M Fmu A B H2020411
A20H, W HfiwmBE g T HASIKAEH, WIEELEWEINRZH;
JEHA ] AR ITA A ARy 15H 5 045 H 42025411 A20H , w1k H #4nf
FETBREIKEE, WAAIREET—ARZH, NEHETFIHTL,

10, #ERAK: RRZATH A F G 7T ER

11, KATRERAZA: GHRELEFFEFRABEETE, RITANE
BAERERAAAA, ARG FFE1E R FRAAAA,

12, wAREERBABAFENM: EARRG AN FEHAN, FRELRT
BEARAE (202048 RE E X FwEETEHAFRERTENE, HHRHN “F R
FER”) FFEFE ) EE—RKIEX N EHRET ML 7 EIRT20204
6A24E AT FELY R ARAE01550E FGs (F—H. F _H) RE
FRME (2020) , FRERGERFRERMA . REAXATEESFRE Y
B2 B, ARG T R H AR LA 202145 RETF RS

13, MAXFKEREAN: BEIEF KO ARLE.



14, BCHA: FEEFARICEERRTERE LB 0.



FF RATA2020F ELE M FRIL
—. RITAELRER

RAT NG FEALYT RAARAE
A4 China Minmetals Corporation Limited
A A 290.69 12, 7T

VE A HHE TrmiEER =EAE S5
ERREA 5] X &

AL H A 2010 4 12 A1 16 H

b H# ¥R

X 2 8 A % R

L& TR

X 2 bW ¥R
FRYFEESAFTA | K&

BR R 1 010-60169676

B 010-60169651
R 7

F, Bl A qiq@minmetals.com

A
%_Evl&@

REecRE. AELBRNRE. HE; FLBY FamR
s A, BATENRI AIRRENHE; kR
MIT R R RER; 28, EF. 5%, 7. k.
Ea, MWW AEHE, FHFTTTRELE; BRAZ
s MVERE; st g KEREFEXRER; #
W, BARNS; TERR. BERE. AR X
AETE; BFFEMR.




Z. BITA2020 £ EZEREN

Bar, KATANL A EEREERLBET =R REMm T RIRE. 8l
5. HFRRVFEAZCEY, HPELRT LRBE T RRETE, KAT
ANBEAFHEFEAS LR Tl — e, MALRMANETRNER A KTA
bl A5 AELMENSBENT, BRER EFTHEMEASL, hARLELE
BT Bk, ROAMFER T, BMAFLEN, mEEEAE, &
FRANECEVHE L XERE A KT A20204 LI E b KUk N\ 2,853.8617,
TG, R EFEHEKI2.67%. 4 RAFE, KATANFGET LFREFL. nITk
BURAZERFTEANEHE BILS, 202058 X TARELELFHFZH KA
1,351.7912. 70, &E W B ANAT3T%; KTABREL2ELFH 0N EET Ik FFo
BendEls, £REEREF L EEABKT L+ T — KUK =LA A, 2020
FRATANEBEE L 5 EZI R ANL,007.061270, & & LU A35.29%; KAT AH 5=
Bl EFWREZTF &, T, HlHrE, BReEfy LBENZ VAR,
20204 ZAT AHFF B % 0k % L F ik A 309.6412.78, & & I Bk A10.85%; & AT A
HHLEReBLY S, BETHEANRE. RI7. B%. 8. EH. #KK. £
S AR E 4T, 20204 K AT A4 Rk 5 LI N 169.0212 0, & E L E KA
5.92%; 20204 H k4 A\36.1212 70, HE W ERAL27%, T E A B R
REVEN & (EERFHRAEBMMA) o

=, RATA 2020 4 E M5 R I

AR £ 4T A20204F 48 E .4, # £20204E12 A 31 H , K4T A B %= 44,376.04
270, t b F A m0.22%; X AR 2 A 1T 470327128, ok 4 B H 5 Am
42.57%.

20204, ZATAZIE N Z U N2,853.8612 70, H_E 4 FHHEm12.67%:;
SEH A B #53.6510 70, R 4 EHA85.83%, T EHTHREH AL S, E
el 5. @l F BRI FAEEKITH . 2020 E LT R T LA REW
% FE-23.8112. 70, b4 [F] #1987 23.93%.



R E IR 21t T 5B ok E

HLHRERERL
LA,

AR AT EAT A20204 U 54K 0 B T A7
B9 CF R &) (R BRAL (20211244555 ), LT BT o | B B9 W 4%k 48 ,
HAET| B KI F[2021]244555 (HitR 4.

B 270, %

BLEX

FELTEE REK o % 5 30% A kR FE 8
RF 4,376.04 0.22%
R 3,672.77 -5.18%
TEARMEHNEEMER
R 703.27 42.57% | B BT B & A X 31 2K @l R 3
AR
FELHEE A BEFREBHER | T3h 30% N R FH LA
R PN 2,750.54 13.10%
Bk R A 2,520.08 14.26%
HEHNEELS. Eal
INEDSY 53.65 85.83% | 4. &Rl FH I 5K
&K,
HEHNEELE, Bl
AN 21.55 11,242.11% | 4. & @l 542 4 K
B K,
HEHNEELE, Eab
bk e & F W 38 5 % A 4.52 136.74% | 4. & @l £ 2q %A
B K,
V3B B B B AR % R E -23.81 23.93%
SOl | < BT .
(EBITDAD 240.86 6.68%
TEAMEHNEE LR
GG A NI AT E B 176.21 31.18% | DV EL A F & F A FE
EIE®
TEAMEHAAE L
S QR Wl 2 U IR a1 -52.19 69.71% | & @k 5. =k 5% T
H B D B B
SREHEANALRAR | 12318 s | -2 TS AT RS

0. RATABRERERAGEA 2

HEAMELAZH, RATARNTZATHE KRR F RS BA TEHREN

9




ERIMHEHAEHEIL, £7EE I M FEEAEAEANAEN, RATAE
RERREZmREEAIER.

10



F_F RTAEEX&EARETTKF, BERL

—. BRUARFACNEE R ER TR

1. PELZTBRAAERADATFRT0I5EATKE (F—H) (B2

ZAT A & EE ¥ 4 I 7T [2015]2073 5 0 "4k, T201549A18H £
20159 23HATTAATT & — s ik, ¥ B —fAMMKEA“1I5ELT 027,
EATAME /2010 T 1557 Q2N EE R e R FINGRAHFAENEE R &% 5
BN RN KAT NI R IBRATIRF .

201549 A 17 H A& 0 H B Lo B A IR 8 A FF LAT20154F 8 7 7 (F
—H) EEWHB) MANEWAE, 15ATR2NEEXRANATHRAGE
B A, RIEEE TE IR #HAT,

2, FEEF BREARAEATFRAT 2015 FAFHFF (FH)

K AT N B Y49 Y F 7T [2015]2073 5 X #h &, 2015411 A 19H =
2015F 11 A 24 H /N IF & AT T AR M40 Ty & — 8] i 7= (1575 03, 15H 4
04) . 1577 03, 1557 4 EEH & EH MR AT AN EEX 2 FH %
HRICNKAT AT R BIHATIRF

2015 4 11 A 17 B8y (P ELY R h A R A 8 AT Z4T 2015 £ 8 6
F(EH) EERHAN) M ENAE, I5EF 03, 1557 04 WEE%X 4
W TH AR EEE S, RIEEEEAIF AT,

= AEARFEEFELTERRREET TR, BERA
1. FERFRAHRAR AT R 2015 £ATHA (B3 (BFH)

555 RHEETcLHATHRTER S, FEALEETSLTIUKF
iZfF. BE20154 12 A3 H, &FeCaWMEMNTE, AMMETYRE
xR ERERL

2, FEAET BAOFRATAFRAT 2015 EQXFHFEF (B

11



15 5% 03, 15 59 AN EERACAWATHAEZ R4, FRITESE
KAEETWFIEE, £E 2015412 A 31 H, LEXACAMER L, KH
MEFHREERSFEREN.

12



FE AN E B R KRR A AT
(-
—. AEFRFE GG AR
RRBEARBREF, THRAEHA,
= EREREEENHAT IR

B E 202045 12 A 31 H, KAT A# B EE A F o E R BATAH XA EE I,
FAZ R EE AN ERPATERREE .

EAREIN, ARNAFFERREEHERALEEAL L.

13



FEE NEARFAREATRL
1. FEEFRBHERATAFRTWISEATEE F—H) (BF)

1577 021 & H 420164 £20254F & F 89 A 21H, it HHAwE % F 7R
HEMREH, MEMREET—ANKZH, WEHHETFZITE,

20204F9 A 21 H, RATAEMFFE AZM T15E 7 02E20194F9 A 21 H £
20204E9 A 20 H & (sl Wy | K., 15F 7 028 F| B AZ AT JLIE#

BEAMESHEZH, 157702k HILIER w5 B AL HIEN.
2. PEET BRGARATATFLZT2015EXFAHFHF (F-H)

1575 03 £ H 72016 £20224F & £ 11 A 20 H , k& # AT B € &A1,
M| £ B & #5475 89 FF B B A 201648 £ 20204 & 4 1911 A 20 H , #710 H 81 4w id
EHRBRHSKEH, WAFIREET—AxZH, REHEFFITE,

1577 0411 £ H #20164F £20254F & F 11 A 20 H, arit H # 40 i8 i% = 5 &
HEKEH, WAMIREET—ANKGZH, INEHEFFiTE.

20204F11FA20H, AT AEMmH#FAE AXFT T15EF 03, 1555 04 520194
11 A 20 H £20204-11 F 19 H #A 18] #9 | &., 157 5 03, 157 5 048 F| B 4=+ 1F W IE

A

Mo

HEARESHEZH, 155503, 1557 04K HILFER LA A REH AL HE
o

14



FARE RARFASWETER

AREHN, ARG 7 ZAT AR DAL TR A2 WX FI,

15



FLE QNFRFRETLRL
—. FEAMEEWR

ABREEN, TREEFRETFEIEAREEEZ RS (A TRETREE
P18 A P8R IR 32 8] N F A5 77 37 9 45 1 Bk 4 et &) GIE i %7 7T (2020)
2675) , FFT202052 25 HFIBE T (s EinfE AP FARFTEL X TH
BNEIEETHEETRLEHAE) » Pk EREHTRAERKENT (M
T “FWEER” ) H202042F 26 HR I RIEHT T HE TR N5, Fat
PR A AR S (LT ER “FREIETE" ) WIEFTHEEITFRL S
HFREERASL, YH, FREETFHET (FRELEFTEARLEAXTEL
WEHFTHEFRLGFHAEY , FHE2A26H L% IEFTHIFR LS.

P ERE AR T RE LTS E P SN (ERAFRZRBNE) F o E
AR T BAT A TOF B S5 AE GRS BT - £ W IR .

E120204F2 A 26 H A2, AT AT ZATHN /A B (R F“155 7 027, “15FE 7 037,
“VSEH 04" FAZ T RAAM L E H k15 B Frfz AT R AR TEAF .

—. MEHABREIPLER

P AEIEF 20154 T R T M AR FRARMAT R RE(FELT RDAF
R B2015F N El i (B —H) ERAFEME) . (FELT Bk A R 52015
ENEAFE (B8 FAFERE) , EFREETELTR, KTANER
ERERAAAA, B 7 HFE1E R S5 AAAA,

Pk (5 B IR 7202066 A24 H /A T F B B B8 IR /A 5120154 /4 3] 4t
(F—8. 828 RETFEAMRE (20200, RFZME, KRFTEERAERE
FHAAA, FRRERE, GHERAFREFNAAA IFRER KT A5 EL
FHHIRE AW, ERTZTANGEHFAEN R, FARNRRMK:; FHRLLEER
&, AR M. RRIFREREHERIFRERME,

AR AT H20204F B FRERAT AR 4 T 202146 A0 H BT #H E .

16



FNE ARRBENARAFERFSE AN EIL

MEHAN, RATARAFAREERARGAFEREFNTARKEL T,

17



FALE ZHREEARTRBATHEA

WEHN, BERILFRE (QEFFZREEARLATHEN) FH XA
RMARGF (ZHREERN) FHE, BLAFEN, Y ERTRIATET
EFANAVFRFERAATT RAMES, BT XHEETERR

18



FTE LARR

2020410 A29H, RATAE L@IEFRZ FrinEi: “REFELT RaA
PR 520204 5 LR I B LR A 2 2 R IR 201946 B AR A& 2 P0R N, FRE
EriE, FRE, AN, ZRFRAEFHZNAEFRS, AREFETL, #E
FREATERLY ROARAGAEE, TH=F. 7

YL #E 1557 02, 1557 03, I6L 7 044 HEE A, BIE (A
AmAEZHEBEARLATHENY F+—%. F+EFERK, T2020511A3H
BIEABEAETHELT AKEH2020E% —hSHEBE=ZLERFE,

19



(ARLEX, ¥CFELT DA RAE015FNEHHF(E—H) (R ),
FEALT ROARANF0ISENTFTHRE A ZTHEREEFT L RE (20204 K))
ZEER)

RAXFEEEAN






