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®) REMBEMEFRLLE . HEBRK ARLESGHUEALT=FU LN KA
HEZ, FRPUGERLGFEEZNERTT 30%, =FIHFFHHEHFN
ERRTF 60%. —BE—FF KRRRESKPREMIXRIEE . 2023 £ 10
R ¢MEESRRERRTHEASMFEAFRRRELAFBY HF KRK
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B, SELSK, RRESKPRAXR[SE =M, KREMEIT 222012 T,
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BAVAARRBLRRESATHEASHRBEEEGRE: 1) FERRES
KERENRRAE. 2) BREVSREFAEHRAOFTERE. 3) FLERRQ
FAFERER. HUREATIIEEESTPVEE LB TWERESR, RIVRRB=
MERBTHE, ETHIGRE 0% HRET ARNBRNESST. USHFE
W R EF 1%F0 2%EA R MEMRRME RS RIVANKRKE
FEARKREAS A ATRENR LR PUEESE (MREEFSESF LA
1%) EERELE. ARKES 2026 FF1 2027 FHIENEIRE 1.15 H1Z
JCH 1.45 F1Zot, BB =L D RIIRFE 23.6% 1 24.6%. MR F| K#F
SHERRAL, RREASARENG IR MG b 2% E 7.

BAERBEN. PREBE, BRITANRREASRERZEIEHFAMRE PR
300 A RBRAFMERERRZNRITR. B, FRIELF KRR 100 35 $R
ST, RETR 300 EHMAREEHEARTESHNRKRE, hE TR
BREESHIRE.

RERR: 1. BLRERASGRHERNEKRARTLE, SEMEELRE;

2. BAMGARBENEARALBERBRER=NE, FRRRASATTER.
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(Z) 2025 ERF I RB B AR I I N G R R R SRR S 4
= R | Y e NS T 15Y6 <51 1 TR 4
(—) VARG IRIE B S KRR AIR B B LSBT .vee ettt et e et e e e e e e et e e e s e e e e neeeas 4
() PR RS B BRI B T B E B oo 5
) I 1 = . e DT TTT T 6
(M) EBERE AT B HI AL o, 7
T BTN R R B A T T 8 T oottt ettt ettt ettt ettt et ettt et ettt ettt ettt ettt 8
(—) B R R e B RE T R B AT I B vt eereeeeeeeeeeeeeeeeeeea 8
(T) KRR IR R IR T R AR B B e BB e oot eeee ettt 9
L I = g = N s g e k= =1 1 TR 10
() B B B oo 10
() BB B T I oo 10
D TR 11
ERBE%R
B3 1 B RS B A TIHIABTEIIEE (2025) ooeeeeeeeeeeeeeeeeeeee et eeese e esese e e s eseseese et esseseeeesessese et esessese st seessesaeetee s esaeeseess et eneseesaeseneseensaeenenens 3
B3 2: Bl RE AN REITE LT/ (2022-3Q2025, 7T, %) oereeoeeeeeeeeeeeeeseesseeseessesseessessesssessessesesessesssssseseessesesesseessaseesesees 4
Ez 3 IR AR EERIUEZEINETE (207102025) oo eeeeeeeeeeees st seeeeeeesesseseestestesesssesssessseseeseeseessasseesesssesessessessessesssssesssessenseneen 4
& 4: BIIRBEESIELE PR BIEEHNEETS (2005-2025) .oooeeeeeeeeeeereeeseeeeeeesesessesssssessaseesesessseeesasessesessssssssesssssssssssssssssesssssnns 5
B35 Bl R BN REE SRS INIITEE (2020 VS. 2025) oo eeseeeeee e eeeseeeseeseeseeseseseeeseseseseeseeseseseeeseseeesseesssseeseesees 5
B 6: BWARFE A FIEERTBE TITEE IR (2022-2025) oeoeeeeeeeeeeeeeeteeeeeeeete st eesteeesseeeessesesessaes et teesasseseeseseesesesssesesseenseseesaeeeseeenseeseseeneeeeneeeeneeens 6
Bz 7: BIREE AT EATEE N EIRIAEIINSETS (2008-2025) ..ooooeeeeeeseeeeeeeseeeeeeseeseeseseesesesseeestesessesesesesssesasseseseseseseessesenesesssesenesesssseenesens 6
e R R | R Y A= B R ot e k= S i R @2 K170 22 o 7
E%9: EEREATKEEERZIAEINEETE (20152025) o ooeeeeeeeeeeeeeeeeeeeee e eeeseeee e eeeseesseeseessesseeseeseesesaseesesseseseesseseeeseesseseseseessesseeseesees 7
B3 10 (R B R E Al S KU B T BT BUMIU L. ... oo eeee e ee s seee et eeeseese et eses e s et enessese et esesseseseaeee et eneeee s eseneseess et eneseeseeesseseeneeeenesens 8
B3R 11 AR A T THEIRFE B D IEE (20252027, 1ZTT) oreereereeeeeereeeeeeeseesseeeeeseeseeseeeseeseesseesesssseseeseesesaseeseesesessessssseessesseseessessesseeseesees 9
B3 12 B IFRES TIPS KB FTIIEIEE (20252027, ZTT) woreereereeereeeeeeeeeseesseeseeseesseseeeseessseseeseesesessesseseseseessesssessessesseesseessaseensesees 9
B% 13: MTXIERE LT BREHTSIREESIEH (2008-2025) ..ooceeeeeeeeeeeeeeeeeeeeeseseseese s ssessssesssses et sesesssssstssessssssesssneeessesnnes 10
B3 14 BRI RIRITEEZIEFIFESFUZE (2008-2025) oo eeeeeeeeeeeeeeeeeeeseeseeeeeeeesseesesseeseeseeseseseesseeseeesessseseesseseseseeseesesaseaseesesessensees 10
B3 15 Bi-FAIEFR 300 3o 2ual 4 BRA RIELI FIRIE SN 100 3SR OBE (B EHTRIETIIEL) coveereeereereeeeereeseeeeeeseeee e seeseees e seeseeseseseeseenns 11
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— 2025 FRF I RSP REATIER

(—) BUREESATBRERLS

AEMEIHREFTTERIN. FREMTERIN RERT. FTBEPKBPES AT AR
ROy ERNEUTIMREEEL=F UL KEAREZNG, RENAREALE NEERRK
B 2025F 1522 0, EHREMERLFWNEE, PRE/| D REIEE S T BEB.
ANBBEHSRERS. FEARRT. SMUEERBKANE <KX TFHIPKBPESATL
EMIERRY, ERCISHLRKES. tELSRERES. EAFERRES. & (B
VEELES. NBEESEPKPESH—DIMAATAE. 2025 £5 A 7 HEFFx #E
ABFTHELHS, PEARBTIKEIMN. SRRERRBAKERF. vEIEKS X
BRANMRT “—HMTFERMBRIFRMIZRTE" BXER. SNELREES A TR
FHOEEWT:

—REABLIRRES ARRELGHSREN. EREEM L, SISKERGREAFIEM
AR (BR@mEEL) REMBEMIFRLES. YEFRRABDEESFAE LT =F U LN
KEREZ, #RFURRIFEERNERTT 30%, =FIAFHBEMMNERRT
60%. BNEEFAFELTS L, TRERBFRHENFAEEERIELATM 2025 Fi£f
FEHIBREN 30%FATRE AR

SR ST ARKRESKBRENRAEE. 20237 10 ), LHEESRHEFET
FEASMFEAZARRRADBIHERRASRALRRIESRAES, AHEL
500 {235, RARTHEKMIFH. SEUK, REASKIRARASHZN], KA
£ 2220 23T, FHBSRENNDAFEREAS . FERK. ARER. FEAS. 1
SAE ARER. AFAE. FRAS. HBRERAXRRAEAT, URSRHIE
£

= RO BN . DIEEBAAA RN S EAN , BIRTAN NI E T 586 10%:78
BN RAFWELHER, BEESHAREEATNEAENENTREER; AR
R LRARICER, MRS BXONE. KRR LRI S LEIEN 3 B 2% %
S

Bk 1 B RKES ATHHEXECR (2025)

ARl BREH REEN
2025/1/22 CETFHERFRBMASATINN  ISAREEROATENAR (SRAXES) RAMBHNZITLL. HEGREAR
EY RS SEENETRT=EULNKENEY, BHRRASKIRIITARA
2025/4/2 EFREASKETEVEAR  REASHERARNGESIREYSELORE, ABRFUYSDY, FaEE
BIRAE R RRBAD MEEHSLLY, URSREESRATHREY.
2025/4/8 ETFEBRRASTHNATE O ABRMEKASAL: EERGARNENTRER |0%ET 250%4, WaERAFR
BHAIHXFREBLD ARTAERTALT LERBASH 30%; & 2020 FRARRSAENENTLER
K, H200%TEZE 150%.
2025/5/7 HTLMBRIBRTGRE  —RE— ST ARRAS KIBRANER . EHREIE 600 27T, ~RERETHE
8 FEEHR HEEAN, FRERANREETE—SERE 10%, =REDEEKBHEZN.
2025/7/11 ETISRRASKMBRGA SENNNRS (B9 AFREMEENERINAEY SRS FEBIER
H—SMBEAMURRATKE  +5 TEMIGRE ASEANTEIR, BHREAFIR 30%, 50%, 20%,
B BRTBAD
2025/12/1 GFEERRATBXISNE  RRATSCHITELEFOFR 300 SEHRAK. MELHTER 100 EERARHR
BT HED REFA 03 TBE 0.27, REATNFCHIBBLRAENN L TEBRIONLET M
0.4 NIFZE 0.36,

ERSRIR: WEE, ERESBMEERR, AN LSRR
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(Z) 2025 Rl fREE 3 S RIEIEMANEE K BT =R BmAEM S L

2025 FHEBEKIERXY FHLRRE B ATES THENESER. RRASDRSIZH
PREERFHEETRFETRE, 2025 F=FE AL L+ = 22.5%, EFHREF 2022 F
RHIZKF. 2022 SR E 2025 F=FF, M@ KF~MEEK 2.7 52T, BS7THLT L
FtE 8.4 HZit, Hrp 2025 FRI=FEEK 1.9 FZit. 2022 FRE 2025 F=FF, |
mEEFMRIBEKE 2.7 TZthRERERK 1.7 FL . EHFREEFSRABLEK 0.6 7
27T KHARPUREIEK 0.4 H1ZiT. 2025 FRIZFENBE X R=MEEKN 1.9 HZH

ERFEK 1.2 FLx. IEFREESREFEK 0.3 HZx. KEPRPUREEK 0.4 H{Z
JCo

Ex 2. BlRRASPEREFRAST G (2022-3Q2025, {Z7T, %)

25%

22.5% 38 225%

19.8%
20%

24 24 24 25

ERSRR: ERESHMBERR, A IESFHRR

Z . BB B S ATHBURENE 24T

(—) REACREEESKARRURENEERN

2025F 4R 2H, eMBESRAT T <R TFREZSAR EHEVERRIRER XEM
HIBREIY. 322 “ARANXE", {RERE A B EE T, FEAIREITWSEHE . 2010 F UK,
BEBIIMSELE (RERASRERNETHED FAE, AFRRAREAEERE AR
ERRRRE, TUEREERRE. FRRSME, SRRV SHEINAFEZ. Efr . RE
R MRRIF T . PREFTHESVGRIFZ AR GIF S MR AL ERZER, B
REFBTERWIBESRMEMIT ‘ARANE". @RBEERRINLT K FRITUR K L
e ‘ARAXE NESELY, 2R GBHD it TR B2 E RRPIREMTLSEE,
SIHRIE R SR E SR AR KA BE P ML FOF X AT, BN FRE R .

Ex 3 BlRRESRERTUEEINEE (2010-2025)

i &) BEXH RHEE
2010/9/5 (RBE 2 B R RANE 1T EIRAE) RF RIS RSBV SREUFHXNFE. Efr [ERS SR
HIRRAR .
2012/7/25 (ETREASRBABRBNTHHX  REASERREBRRGEE, EMEREL. KRSV SREYSARATRR L H
B R FY AN W HEFRmES VAR RiEESRERFEIE U ESHRERN, TUEE

SRRS AR FERUBR. BT TR R R R R IRNE
BIZEATERERRERBEFN LR
2025/4/2 CRFREBSAR ETRWERRRE  REREA (ER) 28 REARDAREARMURE, TLURERREGL. FREXS
B XFTHIBED g, SREWVEHERNFE. B RERS. Ak KEESL. ARRIE R
o, HEEEMENIZRSRML, URERMEERRIATHR b,

ERSRR: ERESHMBERR, A IESFHRR

Page 4113



@

hERH

MINMETALS SECURITIES

15 17 2/ I AR K T

R
2025128 22 B

FRREFEEBRRNBEMTUSEB A, FIBREWSELRE ABEF L Sh .
R R SR BB EENNFEE ML, REEEREMZ, BN TFHEDIRRE SRS
HeRE. SHELFMERKE, Z2EKMESN “WOELR" KF.

(Z) PERREENEXR~EELH

B 2005 FRRBESEZN KK TFREVEBREERZRES XOMPBEY Sk, RIEES
SENBEBTNEELLFHERBT ZRFE. H ERARYIN 5% XL FARE 30%, FHE
2015 ERR TS E R SHAE G B E 40%. 2020 &£, FEREBRGSEH <X Fihi
REAENERERBLEEGXEINEN, ANREXETRBEUESIANTEZERLNE
BRELX, FRABRBRRAFANGEENENITEREKFEENELERERMAR
BATRBEFHLLG LR, RBRKE QAFRMNEEEMNENFTERKEIR/ L, N
REMELLBISEE N 10%E 45%. 2025 F 4 5, ERSMUBERRELG KT HEEREE
SNHEL B HE OB XRETNBED, Bho LML AR, NELXBE~RELLGIEE R
10% = 50%.

E& 4: BURKRASIES XA R AR EMNEL (2005-2025)

B e BEXH BEEE
2005/2/7 (ETRIEA M A ERFIRAH X B AR MERBZBRRRONSEL AR FERBEH 5%
)
2009/4/7 (RTACCRIEANAGR R F L S H9BH) R A BN SIRBERIEASTEMENENRR, K- REBRNEIMIRE
7=, AEMERRRAMEMLS.
2010/8/5 R BSIZAERETHNE R R REES M LB EFRIZFTE EFRB =M 20%.
2014/2/19 (KT hns@ st RAS 7 15 A L B s B 938 AR R PR A LB E RE—IRTE 30%.
F)
2015/7/8 (ATREREASRAESRERELLOEX  BRiSFEEMAENMRIERTER. RERSXEFNRAG LFERBE
HIEBA) FEELBIAE] 30%0Y, FIHE—BIRFIEERE, BRERTEGEARSRETST
EFEARBE~H 40%.
2017/1/24 CEFH—PMBREEERFERRRERLF  BREKHBER, NEXE~LH FREREE 30%.
TRHEHD
2020/7/17 (CEATRURRAIGARRTRELEARF SIAZFK. BECEE, REEMENSRE/ \RLLE, RE% 45%.
Ty IBA)
2025/4/8 (RTRBREA SRR BELOERE SUMCATR, FPRIMOMMLLS LRE—DIRE 5 M ESR, RETE
@A) 50%

BRRR: BEREBMKERR, AWILSMRM

2025 FFHAMMNEERNFERE -PRRTREAESNRRXAFREN K. BIEH
150%-250% X [P MEGEL, RN aRHE R T LR 30% iz L S W2 RE KIF R
ZE 150%.

Ex 5 BURRESPERET B ERNXILL (2020 vs. 2025)

BARMEATEE 2020 A 2025 BERY
<100% <10% <10%
100%-150% <20% <20%
150%-200% <25% <30%
200%-250% <30% <30%
250%-300% <35% <40%
300%-350% <40% <40%

>350% <45% <50%
HHENEER <15% RiEH

BRSO BEREMKERR, AW ILHMRM

RIFECRE AR RNENEENEONER , RE ARARTHEL OENENRERRET 50%
SEENENTEERZRET 100%. ZOENEIRER, RO BERSREEARMN LE,
HERRAASRERANZEENRN, ZAENENRER, IXFEASREARNIELE,
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PEEH
ERRR AT A AN SETE . 5 2025 £ 5. QKA TROENEH 7 BE.
e AR N FS R RS TIN 134.3%F1 186.3% , AL = FM A ENE N = — B
200% o AR FIRE LR 30% B A RHAE I SR EBRIAIEE 150% A LUHH R
4o K ERA IR AR A B TR & 30% MRS 328 HIRI B K.
M% 6 FIIRE AT NG RE (2022-2025)

250%
I 196.0% 197.1% 199.4% 186.9%
o —
150% 128.4% 128.2% 138.1% 134.3%
—__._-—-_'-_—___—-
100%
50%
0%
2022 2023 2024 3Q2025

—GEENEIRREE —OENEITREE

ERSRR: ERESMBESR, A IEHFHARR

(=) FERIVSREET

2008 FF, FRRESZH <REABENENEENED, PHHERRRADBILNS EMEE
AR ENEFR, REFRE 2 BT ORKE, FERERRITUSIARERTERNH S,
FEERE “E—R FIEFREREME. 2012 F, FRESEXBHE _REMEHLEE
FE (“BTR7) #ig, FTF 2015 FHERXLHE TR 17 TUEE NN A RS EH RIS T
%, 2017 F, RIREFEESER “G2R7 ZHIRER, FT 2022 FEKSLiE <Rk
RAVENEENEERN (11)>. 2023 . 2025 F, BReMEESRMALMBM, ik
FERFRAMUFSKERT, 51FREAE RS SLAL S MR SIFTE M AR O B A .

M 70 BURK AT ENEREEMURE (2008-2025)

B e Wt RAEBE

2008/7/10 CREE A BERNREN EEM BERERAFRIEASENENREENGRR, RENREATHTIREE, 575
TED EE—REEGRTERE.

2015/2/17 CREAFMEMNEENEENN  ETRRRESER. £ EREEER , BHTREADEIOE. B
(1—=172) » RETEIOESBUIE. £ ENHEERR  dREABSMENKEHTES

., BEREESERRERNGS. B3 “THARNE) , B TEMED
NIREHE, BASMPEESTIHAR.

2021/1/16 CERE A FERNREN EEM TRH T 2 REIR SRR AR, R RSB Rt ARG E R EFRERIS
B> BT o
2021/12/30 CIREE A BETEE S BRI EZRTHTIRER THSEMABRRRL NG . 4HPRIET IR EREET. ER|
(1) » BREBLAR. RIPREREFT. AAOAEEFE, NRITBENE, 51STULR
o8
2023/9/10 CRFRUREABTENEEN W FRIEATRZFR 300 FEEAM B KB EFM 0.35 FEH 0.338 AR IR £
BEERBAD R RERETFM 0.45 FEH 0.4,
2025-12-05 CRFRBREAFAXLS — RERAFFCHEBY=FMFR 300 SRR S FIELFIRKEE 100 FEERK
R R FHEEY IR ETM 0.3 TEZE 0.27. ZFCHEREIEANFMFEOFCRERE. =

e AR R EBEAFNAR ETEBRHNEEFM 0.4 TEZE 0.36. ZFE
RIEY M FMRF R O E#HE.

ARRR: ERGBMEERRE, AT ESHRA
FEVSENERFEEZBEFURRARATINEREREL, THNERRELE TR
FERERRER, BRIEARARREELAN—#B2, REEANZEZMERE L 5% O EN
RARBRNGERNEARER. BAUER, FRILZXEETFATURERRRE QS ORKE
AR, AEFHRNENENRERNFMHT, BNREZETRENRE 5.
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B CRRATENENLEANE 8 5 THRRRRAS AT, §XEF (RH)
T HRBBRARITEALN: MC 535 =EXXRF, RF=RFOX(1+K), Hes =+ X 5#
kP ERRAIG 1 K R B EX 0 SUATH1 {8 AR F RFO B AR E4R 7 0.35,
SIARER « RHOVIRA ) 0.45 . 1R HRRM: 4517 7 B AR TR0 M AR Bk L1522 4 AE R 2
K1 (1, 1) RERFLE HFR 00 FRHRSBREFERLK2, K2BIEFR 00 F7E
AR %-0.05, Hftrk 0,

ARBEAES RRARENENLENE S S: THRRBRAR E-+AF PHE
METFFE, HIEFRHR KT RETE, HXH O EEYFH R 300 S5 45 Fh ik
LTFERED 100 FEHUALA IR MBS, MRH RIS OMEIR LT % Bg,
RAEHER 2 K2,

Bl 8: Bl iRie AR S KeHE FEEMNEE (2015-2025)

2015 2021 2023 2025
FRER 0.31 0.35 0.35 0.35
N 0.41

Bk AR 0.48 0.45 0.45 0.45
BEltR - 0.45 0.4 0.4
K2 (53R 300) -0.05 -0.05 -0.05 -0.08
K2 (FRIELLF{EIR R 100) - - - -0.08
K2 (ReI4R) - - - -0.04
RERES 0.25 0.28 0.28 0.28

BRRIR: ERESBMBERSR, AT IEFARRA

BT N EFRREFRRNREATRESHN LTS, ROAELERITENEE. —
A, @ FUERERFERERNREIR SRR PR 300 58S IR FIEA AR 100 35
HEoRFeNEBEL=F, MR LTEBRFeCNEBIRF, IFAERREEFEC
AE, FRRIRESNZZME,; H—HE, BREERIFR 300 SRS R  PIEL FIEHK
&) 100 FEE A RN SRR 74 0.27, EXRRFREEE SN FXEEEF (0.28),
BEREEEATNTAARERMNDAUEBRIE.

(W) BRREAFRKEREZ

MEERT 2025 £ 7 A 2 B&f <X T5ISREES KRERA#—FPNBEAH LRE
RAKEREZPBID, FHSISEAHLRE AFKARERLE, BEFLKERRESNT
HIRERMAFLREESRER, #—LNENEEFLRIE A AKAREZ. BEEXHE
Kigtrs (BH) BAREBERNEZGNFREN “LSFEERS FEMSERS FEAH
BiR HEEMERIT N, BHRNE D77 30%, 50%, 20%.

B 9: BERRARKEHEZLERNEE (20152025)

k) AEE
FE R RE ‘3 FREMIE HFERR ERNE ‘HEEIRIR3 FRMERTS FRME
50%, 50% ' ERNESFIH 30%, 50%, 20%.
(BH) BAREHER  SFEER ‘HEEIER3 FEMERS FRME

I ERNEDH N 30%, 50%, 20%.

ERSRR: ERESHMBERSR, AT IESFMHRR
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=, B RREFRSATHERESEHEE

(—) FEFRASTIERETHVREREETEASR

BUVAARKBUREFESATHIE BZSHREE ZGE:

1) FRREZESKERENERIAE RIVAIRERSKARBA/AESREIZM, B
HERMEERENREERFTMNILRIE.

2) BELVFHEFEARERNIFTIER K. VESNEEFRIARESEHEFCHRBFHNRE
BRESH=EMNTHRERMAERRET 10% , BIHE =T RIEMA 10% MR BRE S| U
2022 FRERFETAM, RiR 2022 FREEFESFHEMRE F 50% JHFR 300 5 #pL 5
RRFNAPIELL A RIK SN 100 BB AR S% A REIR EhEER, B LRFRYBEF e
BRESK, W55 KGR FRIEEAT RS 1,190 (2T FHER RRETE. BFFHAITAR
TN R T PR 300 FE#RL ik HIELL AR50 100 FEE MR AMBEIR EHEE
R, BAFCENRER, EXTREAESREANSZHMRARERRF=_FAERELNEIRE
B3k 10: R BRSBTS KEEHE FEREZINE

1REG S AR 55 KIS A FERE &M Rig 1 Ri& 2 Rig 3
PR 300 fad. ARIEALFIMERRN 100 $E 4k 43 AR L EE 60% 50% 40%
AR ETEER G 10% 5% 2%
PR 300 fE%L. HIELLARIKED 100 S8R £3 AR (127T) 11,341 9,451 7,561
MR EHTBRRE (ZT) 1,890 945 378
AitEe@W (Z73) 13,231 10,396 7,939
W55 B A7 0.3 0.4

AEFIEXEETF 0.27 0.36

ARAITHNEREEL (Z7T) 4,158 3,213 2,419
AEETINRREEE (Z7T) 3,743 2,892 2,177
BEETETERERREER (ZT) 416 321 242
RIBERF IR 300 FERR AR (Z7T) 1,540 1,190 896

ERSRR: ERESHMBERR, AT IESFHRANE

3) BURKEAAFER SR BRRTENSTITELARXS “REWA-IENSIH- I 5 EEH
A, BTFEREMEESRA TN SEEZANSENEE 2022 £, FL/LFHIMRIR
Ar 55 EHE B ARIGE SREBUAILE —B. RiIR 2025 F=FE 5 2024 F=FE B LLi1Z
5 2025 F2FIE B, DULIEE SR IEH 2025 SRR REU AN 2 HEHE X F 2026
FH 2027 FHTNEHERDNEFRZEE, REEA . BN ZHMNLSEERER NIRRT
5 2025 FHEEREE. R\ LEBRIRFE, ROTNER 2025 F£. 2026 £/ 2027 FRE
AEFEETMAA N 3 FZT 3.3 H{L7TH 3.6 F1L7T.
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B 11 Bl R ARFERERESMHE (2025-2027, {Z7T)

4Q2022 23/22 4Q2023 24123 4Q2024 25E/24 4Q2025E 26F/25E 4Q2026F 27FI26F 4Q2027F

RIRRGRFRA 46,957 9.1% 51,247  11.2% 56,963 8.6% 61,860 8.7% 67,222 8.7% 73,098
1. MR 12,712 7.0% 13,607 5.3% 14,331 3.7% 14,867 3.7% 15,423 3.7% 15,999
2. AR 34,245 9.9% 37,640  13.3% 42,633 10.2% 46,993 10.2% 51,800 10.2% 57,098
BN 15,485 21.9% 18,883  21.8% 23,005 7.7% 24,787 8.1% 26,795 8.4% 29,056
1. MR 7,757 18.2% 9,171 7.0% 9,810 0.6% 9,870 0.6% 9,930 0.6% 9,990
2. ABR 7,728 25.7% 9,712 35.9% 13,195 13.1% 14,918 13.1% 16,865 13.1% 19,066
RBUA-TETH 31,472 2.8% 32,364 4.9% 33,958 9.2% 37,072 9.1% 40,428 8.9% 44,041
1. MR 4955  -105% 4,436 1.9% 4,521 10.5% 4,997 9.9% 5,493 9.4% 6,010
2. ABR 26,517 5.3% 27,928 5.4% 29,437 9.0% 32,075 8.9% 34,935 8.9% 38,032
WEREREE 5,239 9.1% 5717  112% 6,355 8.6% 6,902 8.7% 7,500 8.7% 8,155
RS 26,233 26,646 27,602 30,171 32,928 35,886

BRSRIR: ERESMBERSR, AT IEFARAUE

BURERABFIERERGNBERE PR ESR, RMNBR=1TERETEE. E—15
SONTETIIERE 30%RET ARNKRIR. AT, TEE 2025 F=FEFNHXA~ 4L
7 22.5%, ¥ 2024 FREF 27 REAR. F—TMBERIT TITRELRR~SLESFN LA
0.6 F10.5PESR, BEXRT. Eitt, FIVASFRGEER AL EF 1%H 2% 1F 14
AR IE R HATEE

1) FRE 0UWRETF AR XMERBRETHEVEFRD K THHPRKPREATL
((F:0 N YrE a@ﬁlﬁ?ﬂiﬁ%bﬂséiﬁﬁtﬂﬁ’m FABEFRIKRAFM 2025 Fi& GFH
1ERZRRY 30% I FHRHE A . IRIRIX—RIR, (REQH® 2026 0 2027 F37 18 R IR 5
9,878 27T 10,766 {Z7T, MM H = EESHIIRTT = 23.2%F 23.7%

2) M EBEF=HEEFERT 1% ZRX—RIR, RERESE 2026 F£F0 2027 FHIZNER
# 11,523 {27t 14,553 25T, MmEHEF=H b5 =TI+ = 23.6%F0 24.6%.

3) MEmAHE ™= LT FRI 2%, ZRX—ER, REEE 2026 F50 2027 F 3 #E Nk iz
% 15,618 {27 17,721 {2 7T, 7I%m;'$ﬁr*£ttéa\ 427t = 24.6%H1 26.6%
B 12: BRKESIIENEL R FREMH (2025-2027, {Z3T)

4Q2025 4Q2026 4Q2027
£ =154 28 =) £ =154
BLIZART 376,539 100.0% 409,466 100.0% 445,352 100.0%
REERE = 84,946 22.6% 94,824 23.2% 105,590 23.7%
Hithg = 291,593 77.4% 314,642 76.8% 339,762 76.3%
1) 0%FIMRB BB IRT FHEE LRI A 19,229 9,878 10,766
WA RE 84,946 22.6% 96,469 23.6% 109,377 24.6%
2) MEBARAFHLEEERT 1%  FERBALERE 19,229 11,523 14,553
LR 84,946 22.6% 100,564 24.6% 118,284 26.6%
3) MBLEF=HIESFERA 2%  FEARE~RE 19,229 15,618 17,721

BELRER: BRSMEERSR, AFIESHRANE

(Z) KERFRFETHRTRFRESHREES

BT R RATAERREFIIE S AR A 2009 F 1 ATREE 1%/5, RN TS RED ERF R,
BE 2022 % 7 AZESHREHEFET 0%, RIS BHHBTRAKFRE. KK
SHEDEAFRNIFET, FELESTERHAENRAKE, RTRRRASRAN
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AR ERSNIZEAY AN LE S, 2009 F F 2022 Fix BT RNE, TX RE &
SHBRZMESRAESHLEERFELFF, M 2009 F—FE M 30% LFAZE 2022 FEA
44.5%, BEAESF A1 1ME SR

Bk 14 RTRXRITERNEFIESFIE (2008-2025)

B 13: REXfRie R SR BREHISREESILE] (2008-2025)

4000

EUROPEAN CENTRAL BANK | EURCSYSTEM https://data.ecb.europa.eu

BRISRE: ECB, AR IFSMIRER

15 17 2/ I AR K T

BRISRE: ECB, AR SRR

MHERMTTR R REMEBNGE LR~ N ELRE, TIEMEBEMSLEEE, BRRIEREESX
M ERFHEEIFRINED. Bit, BIVAAARRBFERRRLE S AT E E N3
BEm P MEs (NSRS LT 1%) BT RELE. BRI BE 2026 £ 2027
FRFIENGEIRE 1.15 FZTM 1.45 FiZT, MR~ ELE D RIRFE 23.6% M 24.6% .
MRFRFEERFRA, REFSE BENE EE~MNa L F#%E T,

0. BEBRREBERFREEIN

(—) BEBRRE

2025 F PR, MEBRNBE R B ATRESS, FNSREERMNHATRL, FREE
WIRFG RS MNE LR R BNGEHA . EINKPERPRE XANE, INEL R~
RIEMBRAENFER,; FARERASN@ERETNRICE, BRESATHAPIE A,
I EREET, BRTZNEREELR, BRAGGRNEAREER, AKEZFAH, B
REERESRAEZ N ER A

BAVPAABERNWDBRBERRE D= E.

1) WHEREREF. SHNEEEFR 300 MXEETF7 0.27, PR “E2R7 —HKNH
025 EF. REHEESH T RIEE SRF BB NINE R=RAENMT, TERERKE
EIMEREMNGERKEFREBINR. URTXRRZSHENG, BELRBENSEES TR
SERMNAGLEN, FERFEESNISNERTFHAENSAREERIVFNERF— .

2) M LB = RERBLLY . REBESGESENENTRRKERRERRESNERE ~RLE
EEfl ERASEMNE X REHERERKRARANRREE. AARFSRERFRLE, REAFTH
TREZENEN, FeFERLEE KDL RFRE, HNNRSNEEE~NEES L.
SREFHLREESNR LR ELG EEEERN ERIDRE —EER, KRN
B BERNNA AR EE— DM

(Z) BFEREEN

BIPARRERESXN FRAELXZEFHNREFANDRBERBENRE @k WBE LB
CKFEISFREASKBRERAR —PMBEFHULRRQFKEAPEZNBE 8L
ERmEERE (BR) RARERERMNERZT NFR N ‘HFE BRI FRAMERS F
FEIEAfEtR” MEENEZE R, FRNESH A 30%, 50%, 20% . X TRE B K
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% EMHRR

' BHIES 202512 H22 A
PERE

HAFEERERNKRENT .

RieEeH 2015 F “GE2R7 —HMEHRSEXTFR 300 B2 RIRE WK H Fi& E
TESNERE. 2025127 1 HERSMEERLZTHN X TRRRK 2 AMEX LS Kk E
FHUBHDY HIZM T X FHIELF KR ) 100 SR AR AL S K E FrAR, 5 F9
ARERERAEARENAREEH.

RERE, ZMIANRRESRERRIEZFENRAZF R0 XIRFINSREEREN
RITRR . EIRY, AIELFER 50 100 58 2R, RET PR 00 MM 2R A B HRE
TESNRE, BEARRERRESHRE. RONXIFIELFIRRE) 100 F8E6K 5 BRFEIT
it HAIEFR 300 Mo RMIRESR 54 R, RRAHRBTERFITARENT.

B3k 15: B+ AIEPIR 300 Ffim R A LA FIRIK ) 100 388K 4% (BERIBHE)

SR WEHEHR BRERATE ({Zx)

002966.SZ PINRIT 299.63
600352.SH AT 258.67
601577.SH KIDRIT 225.95
000423.SZ RFTBTRL 207.98
601128.SH BRRIT 200.57
600873.SH HTEEY 186.24
600177.SH FEXR 180.69
600332.SH A=W 173.04
601997.SH RBARIT 162.09
600863.SH MR 147.34

B/RISRIE: IFinD, AFIEEMIZET

R e HRR

v BUREARRBEAEKA LY, SEFERETE;
2. RATGRERANBZIRE QDRRZRER=NE, LRRRBESATEERE.
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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 .

REBIEEZ A

BRI ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEET 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi TR | B R DB E s I R THE B AEIR /T 5%~ 20% 8l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H IS 6 3 124 5 PRl A SR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE DS, Ho: ABTIZUAR 3003 | =) B | TUTERERS TR R BEAOKT 10%0E;

BonEA; BRTIUBEERNEL, KB | g | B | TUBTULERERNTEEREEAKE-10%~10%2 [&);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE

HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR

B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL

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); £

BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE

BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE

ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME

SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM

fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE

TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #

BIEFEAIA 20 2R

RO LSRR RE—TF.

5 7 75 BF
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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
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

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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