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ccxi 2024 FEIREITRIRE
O WHHR
W& (EFHERD 2021 2022 2023 2024.3/2024.1~3

PRI (2ot 429.10 457.64 467.38 490.34
FrgE RS & (LoD 196.59 199.67 221.59 220.05
fifit &t (2oe) 232.51 257.97 245.79 270.29
Mg (Lo 209.34 241.50 258.14 286.47
ERASYIONC T 72.99 83.12 88.53 19.81
HRNE (270 1.86 5.49 8.34 2.79
EBIT ({Z70) 10.26 12.48 17.33 -
EBITDA ({47%) 19.19 22.41 27.35 --
LB P E R I R A (4T 28.05 6.93 18.33 242
ENLEFI 2 (%) 40.97 35.36 41.90 42.10
RUBE IR A 2 (%) 2.39 2.82 3.75 -
EBIT FiiE2(%) 14.06 15.02 19.58 -
P ff5E (%) 54.19 56.37 52.59 55.12
RBEAR L (%) 58.06 61.83 63.12 65.74
2 £ 55/EBITDA(X) 10.91 10.78 9.44 -
EBITDA F| 2R A 4 (X) 234 2.85 2.96 -
FFO/ 545155 (X) 0.06 0.05 0.08 -

e 1y TS E PR AR R G B AR F A A R S IS 55 BT CREBR S A 4O BT I H bRV TC R B 8 LI 2021~2023 4F 5 TR 5 2
REHTI 2024 4F—Z=SEW S54RI FERETE . b, 2021 45, 2022 4RI 5555090 40 SR A 2022 45 2023 4R eF THRAS BI04, 2023 4200 25 $ R
F1 2023 FEFTHR G WIREG: 2 Al B R A v T AN AR 2 657 R R S o NS5, K AR R T (K S U AT B 1]
TENFL K655 3. A o T 5| PR BRI B WA A, 35 9 (s B bR e it 4%, Hor “-” JORPIE SR A ar b, Rrb i

O [EfTkELE: (2023 £E¥B, 127T)

NGRS =2l 351N B B = AR (%) ZEEIFNETR
IR B4 592.75 28.91 1,345.99 60.43 68.49
a4 88.53 8.34 467.38 52.59 18.33

PRGN, SIFITLIEE, A FEEHETFESH WS, TR PRI RFITEAFER, (HEELEHTERG K FBI.
e CINEREE” N CURBETWIEBAERAR”  (600547.SH) f{iFK.
FORRIE:  H (5 [ b

O ZARIRERIESR
AUMT LR RATRBUBR

TR R FR ERIEY %
IR ypugn waur ST Lm e i
2023/6/14 AR 2021/8/24~2024/8/24 A7 Z6AFIRE ], GBS RS SETHIR 2 A
21 {4 Y1 AAA AAA A 10.00/10.00 3N CBIER
2022/1/24~2027/1/24
22 45 01 AAA AAA 2023/6/14 ZAL 10.00/10.00 [, REEEETH R AR . R R PR i
A (3+2)

e R ARAUN 2024 4F 3 HAHUE.

EARTEER BRPFRE R ERPERLFR b PR RO

el AAA/FESE AAA/FEE 2023/6/14 ZFEAR A HH H

vy TR R W
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I CC)'(i 2024 FEEREFIFELRIRE

BB FMBERIFE

iR EERRIAR, 2024 F—FEHEZFEKE TR, TlE~SHENRFEMERFENZHER, (BiF
BREMEKHBLARSE, #ERENFEHRER, EUBRNBENHENZEFSIMHTE RIEER.

HEH(2024 F—F/E ZWETFSEAE YT, IREEEEEE https://www.cexi.com.cn/coreditResearch/detail/11126 2type=1
Al 55 XL BE:

2023 SFRREHNZEURRITUEEEREERSHOFRFFHNARLA; 2024 FREERSFHAKM
BB EEEFELEFEETT, BENEME LK.

2023 LK, FEEAAFTT . SCBAE B THUNSEAT. HhEE0a SRS 17 45 18 <% K K 4 5)
PR LR, EFEREIRBNREG LT BRTHEEEe . WBEEE. SMEGEA
e M AT, AR EM T R RO RS . 2023 4, 2 T MBI EEIIRG, 07 &5~ &
LA T AN B R LU A g, HIg e Mg i ET& mce 2 55Tt Inlice B [ e
IR PTG . ABRETHREA LI, W05 e i 9 foR L HE oK, (ERER e . g
16 KB MBORSE 2 EA R e B0 LR AT I e 7R RIEK

HEE (FEESTWER, 2024 £1 F) , IREEEEE hitps://www.ccxi.com.cn/coreditResearch/detail/10950 ?type=1

FiREERRIAA, BET AERGENRSE W, TFRESNBHET SINBHEHERE—DHEFRS
FREEMR, RRYNSEKEE R FNRENMEENN A REFIGEN~ENRMRERRFXE.

2023 IFELRFER G TR : 2024 (E4 H, A a7zt H RIEE, FEXER 7L NMIEF
REREFN ZRKEZLFY.

B 2024 F 3 HE, WAHESERARAT (UTIHK “HEeERH” O &itFa A5 37.22%'
IRy, A IS AR o 33 T N RBURFIE I FH A 15 [ A %07 WU & B R R 22 4] 90% %
B 2 ml i sEbriEmi N Aa 8 Z KBANEKETWERBRMGERAT (UK “Ken
b, HiEdeE AT Sl (F) EHERE A BRA A AT 20%K 4. 2024 4 4 B /AT
SERGE IR, B TSR IUR AU T R A A& I8 R & M AEBRAT I .

2023 3 H, JREFHKSHRE TIELEEEELAFRFLREFSERFL, PUTrEFHH
HHOERFE B EEN A AT S L EFRSEFK, 2 NBATBENA AT E S LHIT B
oo HH BN T H S A e s A R,

2023 4F, AFHRAHERA B ARAE UL EFEUETIL ISR AR AT SN R AH, [H
H, BT —FNEEAT AN . AFEIFIEEBWAERR, X557 Kol 5555/ JCE R .

N ERFFAT SR BN, B R N, A RS E, DS EE N 2, H
Ah—211] U H” RIEFRE, B EAERE S R en I A A .

VRS ER EEEA 1891% N R, BIEFFA 15.83%H I, BEEEGIREA A F 34.74% 0y i 8 &4 (i HRrf 1.56%H Ik, il 58 k4%t
T MR 0.92%H I, MGG AR 2.48% W Mr, &iHRFE AF 37.22% 147 -

22024 4 H 22 H, AdIFMSLT AR KRBT PR AR 1.3 28Kk H I, BRSNS 13.20 #o, SHEFRESEH 17.25 0. iR
B A R RAT JE B BEA ) 3.88%, GBI HEA TR AR R FFEE 33.39%.
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T BET UK ERAR
I DIRSEN | 0os s mmTaR A

R AL B R R W FF LS 5 2 IR 75 IR S IR G B TFBIFAF WKW S
KIEEHE T XFo 2023 FLAFJES“BIEH LS, Lr=EhZHE, ENRETGITER L
o

NTFRER SR, Rk SO RN R AR AT, RiFRESREMSEEE, R
Hez A s G AR = AT H1 o A RE S BRA H fifs 5 #0055 7 =X, 3N 4 PR A% E . 2023 4F
HURRY NS 1.23 4276, Hrif4& 4R 33.83 Wi, H, Emeh . KFEST . &ES
W PRI R A B KSR . X oM R A T, 8 W8 e 41 SRS T R i AN Vo S A 5 3 MR
B S H R BUERT b & b b m b SRR B RN S 3 AN H Y, FEXF Tietto
Minerals Limited (PLFfRIFR “EIEHL” O KA ELAWIE?, FRDH —E 8 RE T A
F R A R E . A E AT E NG TEY, Zer NE N KR RREN, THE B
PSR, AR 2023 FERE WV E 562.37 Wi, PR ALEE 4 o, 1% [ it 2025
SR, T B RE U AT IA 1.2 T3/ H, IEFE R 42 15~20 W, BN E N K
SN bz —. WIRET @G R GRRINIET R, Bxt AT ARG K SRR RS i
A 2023 4K, AFMAHEERFEEIA 1,185 M, e T RKAigwiA 472 i,

R 1: IEERAFIGRAEBREEF (100% 2, )

2021 2022 2023
PRI 149.24 148.18 148.26
£kl 398.79 390.30 380.19
HET 670.97 652.34 656.55
BIRE AT 1,218.99 1,190.81 1,185.00
HIESE 131.77 130.96 131.23
HEmE 359.31 351.17 340.94
fEEAT 491.08 482.13 472.17

BORRIE: A AR, (e [ e i B

R 2: BE 2023 FERAT XA WEFEBH ()
EHEHEE R (o) T AL (g/t)  TESSHEENE AL (g0

H&n 66.53 2.85 36.53 3.39 63.56 2.68
KIS 105.50 2.53 122.23 2.68 99.99 2.34
bR a4 249.66 4.86 312.71 3.78 212.21 442
L 20.49 4.63 28.47 3.54 19.47 421
it 44218 - 499.94 - 395.23 -
EB WA 528.46 3.69 656.55 3.43 47217 3.33
fi kb 83.67% - 76.15% - 83.71%

ORISR A FEEAR T, T [ r i B

AR, AR SN AN TR S SRR RN TR S, B e S HAF RS
W B IR, Sk 55 T2 RS REN SSWIZ0 i ARG AN T3 0055 W B~ &
GG S FHNAE RS BIOHARARIZE, HITARMABL 2,000 wH/H SRS
REJ1, FEEPAEN “9999 427 9995 47, 2023 4FEAZ ST G/ A, AN E 4t R LR A

3R F BT MR A By B (AR S : TIE) (4 TP, 2023 4E 10 H, A &S st 8k 3nm b 4 i A A7 4614
IS LGUSIE o Bk SRR DA 0 55 7= g T st B J8 A ) AT (B A B 40 88% M35, BRE 2023 4E 6 A, BiAG T4 i i 4 % &4 119 1, &
£7 1.0 5a/Ml, 2 2033 £ 9 SEMRSS I A 35 42 5.29 W, #E 2024 45 5 H 14 HELMLEHE, HERACHFELIRT L 90.72%5 =R, #
T A AT SRS, AR B N2 7.33 LB (494 37.18 (L),

4 IR AETIEE AN TR AR A R, AR HAS BB LR AR R B A TR A F 70%BEL KA LR AR A 30%/BAL.
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ccxi 2024 FEREFIFRIRS
9.75%.,
R 3: EERAFAEETEER (W)
2021 2022 2023
W4 12.62 19.24 17.58
RN T 4 11.03 8.11 7.11
&t 23.66 27.35 24.69

BERORIE: A FAEEAR S, k(s E e B

AT AP TR AR A S5 5, L FFAEHE 0 R 1L B % 1 B Y s T
1E, MBI TF RS MARIEE A . 2003 4F, TR LBk LR TAR 30 A L Bkas R 20, o
S LA AR LG 3.19%, (BA5AFH T IR WL IEURAKCE, [, #4558 S
[ Lk AT

5 4. SR R AR BB /)

2021 2022 2023
VAL AR 205.65 214.03 220.85
&S 377.78 395.52 453.66

BORPIUE: 2RI, g R

LEFEZE TR HRRBEAHIRE RS ERPIRZ IR, LA REHREL, Hh—EHE
HIZZETF

R 2024 4F 3 AR, o~ FEEIH EZONEHEED MRS ORIE R B TR H . ey A
BRI, HEBCRIEIEE FARRARAT RS AT TR, R R B BON LR,
BRI B R B 2024 4F 3 ARBRBATEHL Y, MR @SR .

K 5 BE 2024 £ 3 ARAFR EEARTERL (L)

W EH BB BB FIRBR BERIR
KB THE 1.2 /7 vd 2017~2027 73.02 3506 HAT BB RARATBEK
RO SAT X g TR 2020~2025 3.30 0.96 HA %4
it -- 76.32 36.02

ORISR A FHRAL,  k(E [ e

ot 35 XL

IR (EERRIAA, 2023 FLURBEERE MR LK, BEr L BF RLERIKEXIERA, £ETBRZU
B BBEEA ARESER, BHESMRBIEM, MFERFEAS. TRTREFNLELNESER,
NRBBERENFAIEE.

HHFIGETT

2023 FLK, Zai T EeM% Bk, e SN LB A B, 2 N TR K
A EFREZ, HARE A R G, (HHABAR BRSNS B R TS AR IR, i T SRR 55
JEVEAEAN K ko R b BAT S e R SR o 5 55 IR A9 KA AR U 55 S A B ssg o, 93 18) 2% 1
SR BT AR TR T RAEFEIN R A7 S I R IR A D B 2 IR H T2 17 58
PR RS AR ZATOTIOAR BT, DR THR A5 FIBAE 1R A T, Xt =4 JU3R i i ol — %
WM. 2024 SE—F S, WEORRE Rk, AR ENLEYIN g R R LU IR UK

=T

g w
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BB ERAT
2024 FEREFTFRIRE

R 6: FTERAF EERRANMEFIRMER LT %)

2021 2022 2023 2024.1~3
[LON FEFR LN EFR [N FF| [N FF|H
B 57.63 47.79 71.90 40.66 77.45 47.57 17.51 4431
i 3.67 17.03 248 247 2.67 -13.83 0.13 -15.34
RS 2.86 53.60 0.52 54.56 0.97 67.80 0.29 61.52
L oA 8.83 232 8.22 227 7.44 -0.47 1.89 22.55
BN BB FI R 72.99 40.97 83.12 35.36 88.53 41.90 19.81 42.10
FORRIE: AR e R, e E bR
B R

2023 RN E G SBNESG I, ARG R A A0 R AT B [ E B R A TR AR
) BT, Hord A B R TR 151270, B JAE i TR NI 8 557 R 514 11
{75, ARERENMER R BT E b, 0 7K R B, N AR AR R AN B 0
Ak, AR BIR RE 2 FEAE BT R BB I H MBS sz e i Aa B bt 4 HIZRG Ui s 40 BC 58 A%
Jo, H RPN DT R, TR AR S T RAR D), P F A e AR S A K AR A7 i S A AL
i LR A TR E K 10 RA270. WIIRR B, KRR A7 G Lesaa B BTb, ARl Bt
PERURE, fEARSERER B R T R, fids Aok St T B Hip s A By B F. 2024 4
—RfE, WA SEVES) IR B e, IR R AR B B
HERREFIET
2023 EREE AT LENGHERTE, KE TSNS ILER R L IGIREOR: BRI R AT S A9 4% 5t
TEANI A RRFELRHDIRES ;s A RN ARl BB 0, H 3 BRI DA R ASAS R S SART R I 4 40
BEE, HRIEAIIE Bm HbIRA . 2023 R A RS IBA g, (H 2 3R RUAR K&
LENE AN I E EE I BT T, HO i 95 AR B 7 o (s B R AR A P dit iy, (B A Rl s 577 4
EATAFALAT K0S s BB Be 2 3R 5 95 A B AR BEAT AT Fp 42 T 80 2024 4F 3 FOK,
A I ORISR EUTIRAS AL 354.85 1270, HA WS A 237.14 1270, & MR
. FREHITH, AnilgENINEARRNIE, HARMAL TS AR, 575 A R AR
HH B a0 AT RAF LSS

R 7. TERATEEZMFZEHAEXIE LT % XD

iz 2021 2022 2023
% %% FH 5.25 4.15 471 0.93
18] 2% FH &k 20.00 17.03 17.54 4.11
18] 2 H 27.40 20.49 19.82 20.77
BE IR AR 4R 2.42 -3.20 -3.94 -0.01
(ELENEAIER SN -0.80 -1.02 -1.51 0.04
A 1.86 5.49 8.34 2.79
Temvisr 34.12 39.62 34.65 51.23
i 41.81 46.71 51.55 54.61
HoAh i zh w5 = 22.13 20.94 21.77 26.60
i %= 125.53 126.05 126.78 125.24
TR 29.14 34.06 38.25 4133
T B 107.23 112.75 113.70 112.95
oA AR 2 7= 26.87 26.43 30.17 27.65
BT 429.10 457.64 467.38 490.34
T 55 a5 55 53.85 4937 37.89 41.59




2024 FEREFTFRIRE

I @mmqg@nﬁ BT WRHERAT
(€@ (|

BR% 209.34 241.50 258.14 286.47
o8l 232.51 257.97 245.79 270.29
AR TR 4539 50.58 70.76 70.76
Ko B 40.39 41.60 43.80 4531
FrAER A 196.59 199.67 221.59 220.05
AR IY g 54.19 56.37 52.59 55.12
MEAL R 58.06 61.83 63.12 65.74
BB S A 28.05 6.93 18.33 2.42
BIES AT 28.78 -19.55 -19.60 -10.05
BTGNS I A 12.44 18.25 552 2422
EBITDA FI| SR i % 2.34 2.85 2.96 -
S 3155 /EBITDA 10.91 10.78 9.44 -
FFO/ & fii 5% 0.06 0.05 0.08 =
B TS /55 3 52 55 0.38 0.43 0.45 0.55

TEe XTI R RS IR R, BRL “=7 FR,
BORRIUR: ARSI, s E bR e

A FI
BE 2023 K, AFZREZETN6.57 1270, HAMAKLEFZN 2.96%, FEAFEHFIFEER

BEORUESE: W55 28 w47 T BN AR AT ORAIE < LA K A SR8 PRAIE <51 32 BR A 6% 1 B84 5.37 44t
DR ) A N BROHRAT AT 2 90 PO B it 8 52 BR P FeAh i sl B2 7 1.20 427C

B 2023 R, AFXAMALR, AFERRIER LS M E IR RRR . Il
WAERFSBELHR: R4 TR (lE R E) SAHKTUR, 2021~2024 £ 3 AR, AF

FTA K RIIEA . LA R, RIEBUSER AT A MA R I, BEATPHMRE TR,
NAEFERTT ST HELE K

RS

%

Tl

——2024 5, HEAEer A BT, HRe Mg R k.
——2024 5, A AERTH VI REF g BB
——2024 5, B H FRIRFEHERE DL SMSOEHETHE S ok A1 il BT 7K

2K 8: WFHE

BEf 2022 fE32fR 2023 2R 2024 ETRI
SRR (%) 61.83 63.12 61.45~63.12
S5 55/EBITDA(X) 10.78 9.44 7.09~9.44

GURBRIR: (5 [

VAR

5 R FE B A AT AR (0 TN A SR P R A [ B B AT RS FPRDLEAT AT IO B 2 — o EIZIUIE (5 AR i, hslfs E R 78
T SRAT BRI EEARBL, W] REAAAE A [ PR IE VA UL I S A S BN e R 2R, %55 ORI R 3R v Rl Tk 5 S A s Pk,
A& R FIINE 5 2 5 AT AR AR OR SE bR B D T BEA7E 2 57

10 v/ A—
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COXl | 2024 £ EERERIFARIRES

ESGRINFHE, HEW WAFLLEAEH ESG E AR, EEAFELR M Z &G, WAL
EREE . 2023 FRAREMREM 2 1070, MEEHIEARR. BmABFRIL ek
TEER. REATEG . RSB HRSHER 71, RS E R Y. Baas sl (T
I 2K, RHER19 5 AFNABAMELL, WIEHIREE®, Hil ESG RIL TAT -1 21K
F, WEAE ESG RSN, ST ESG PFAE L HE AL . WBSMPEPPE T, 1 el s 3l
J158, RERREHETRL. FN, AF8H B ETAF, BATM R RIEROEY, W5
VERLT . MeAh, BUSSRb B TR AATING, MIFRALT FATILALIUKT . A5 B8 th 2 M T ey
il H 28 I8 BUETIEANT BRSNS, H AT E B @IH 5 TR E A B, Ha
F O AN — € A SO R R, (H A TR, ARSEEUT A28 RN H B AT SO Ik
ORE, JRBHPEVEAL RS 2 7] SRS S5 R R 50 . PRI BT T, 39 8™ b (1 et 1 e N AE
Yrll, W mE KRB THE N .

SMER ST
BIRBRAET WEN . AA RBEATRESHA T ATRAZS, KHAAFASFERE—EBRED.

O R IR AR FR A SR A R A s e A lbe —, BRI SR & S ) Rt R e T, XA
A ISCHFRE VAR 8. AR GHER T B e S A s Bk, A ARSREREMR . e
B2 U A TN L 557 @I Bt TARS 45 TR A E R G AR 0 =
KRB BIHT AR T5 N~ R SRR SR s sehh, BB, H kR A
S5 B S it fR

NIRRT T G S A e, AR RER A BRI T BUR — € A Bk B, 2021~2023 SEEL
IRFANB B A7) 9309 0.75 4278 0.52 27T 0.58 1278, 2 H Z 0 B BT SR A R AT Y 0 H Bt
B RSP L TR A

HRERBR 25 A 4R

“DIFHE Y17 BERS 101278, “22 84 017 SEEK S 101470, B KRAT G L1 %
G0 M TR BIA6TS LR TAN R B Bt 4. R A E1 R Bfi% . A 2023 K, k%
LR G O uRRL e g e .

“DIHE Y1 WELHLRFEASR . BB SR FIEIBERR. WBEEmMARLH, R
BRI AR NSRRI IR, Rk A S e RI 253K, TR AR BEAT ) S 33 SE S A R ST R R
B, IR AR R N 55 B4 XU R 7 BAE B S e s o

“22 4 017 WEEE IR TR RS R R 4k, BREE I i A RN 0] 65 3 PR 3
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