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AR MINMETALS SECURITIES

Fhx&E (600499) —ZFE AL ERENRR,
A E . ERENEFINIEA

IESMAIRE | AT
MR E

R XA
HE:

2021.04.28

HfER

NE) KT 2020 FiRK 2021 F—FHR . 2020 £FLIMEW 73.9 12T,
15.06%, J3B}%F 2.84 27T, [E1E 138.39%, eps 0.166 jt. 2021Q1 L]
Elx 21.12 125, 14 65.91%, SLH 3% F) 1.91 27T , B K1 526.95% ,
IARYAEAFE 1.78 25T, FEEKRHE 1137%, eps 0.102 7.

EHRIE

2020 FEEMRASRFE—SEEEE, 2021Q1 0¥ F F L. FREEFHE.

(1) EHRPEENM (ERAETE RN BIPEHEARK) C EMNHK (R
RRXER) « BINERBAFHRIG, XEXNF 2020 252 EEWE TH
5, BEEFRMRIEENRAERE; 2020 FEATBEIIMNSHIEA . EF
BEEBIFHE 46.8%. 55.8%, WHIEBTRMEE, MEEER A TRE A
S EIREEE. 2RI SESNNRNEA; I 2020 2FLTLEHZ2UESR
H—EE 99.3% %4 11.84 {Zxt, MERALEENSRS. (2) 2021
F—FE, RAGZEEFEM 2020 £F8) 23.1%RIRE 24.7%, NIEJAF
FFBERN, BHEARE 1137%. IR IE, —FEARERNEM VLM TR
EfH. BAWAFEZTERFMARER, S5—H EFMREREN B 8%
Rk, ET 43.58%2RERBIVHEFHEMEARENR (BEXFRE) , X
% 2101 BERBWARIEEZE 4750 FiT, FEEAH 658.4%, HhER 15
M4k 2020 = REsEE 1.36 A, 21Q1 =8 2858 . 4% 2480 [,

RAH Wy 2021 F A R IEREMVRE T BRHEVENFANIUER, 3
MEBBETRIK. (1) AFENEERIT_NREBY AR, 2020 F£H
N2 T0%FE AR A =4Sk A B B B R HBE 1R &, RO BIRHAR 1=
BmESFARTLMA, ARNARBIETE “FE. EXF. pE” =K X
V=&, BEEBISHTIHIERE. (2) BERE ZHF~ 2 it
PHRBEALE2021 FRT (B FBI3 M) , BoRBE4ABRE.
S5Z&mMEEFBIGIEEE, BT HE 2021 Fr=HFLX5 2.3 F .
2022 3= [ 21Q1 [H A B Sth RaxER $219 4 7.4 5 Jo/iE, B EEKRBK 53% ,
EENFTHANERET, AFAKESKRERNEWIEE ABGEHH. (3) Qa7
MNEREETIHMNKISEN . ITARMSIE, BfRmEIEN RN EM Tl
FRAM—HHXREFAL, RAROEFFEYT K. WEIEETH,; 2020 £ 7 4
NEEMBE MERFE=8IE 7000 7, KK 2-3FiHKIPTaEELZF XK.
AWl SHE EERE ATEREHHRAURLEERBNFHAL. (1) 202101
RARAI A E MR = 21.86%, ARRNEMMNOBFEAENE P, &R
BIscfe;  (2) WHEhHERE, YEmmtliE. RERSEKSR, HRKR
AR B SR REABIRENRN--ENEY. (3) EEBRRMBRAOF M
SRIARFIGES], BEEE. FBRAGK AL FEM VIR E WA KEIF
FHFATE “EN K. BITITAF 2021-2023 F eps 437154 0.54 jT.
0.77 5t~ 0.97 Jt, ##HF “IN” FH.
RERR: 1. S8F20EEs. BINMERLRERNGE. THRHTRARK;

2. SEBHMEEEGIRTE. 2RENSFEAANG . SHRMEECAR KRS,

18 F LB 1803 AR AR 72 ]

ST B

04 S0950519050002
T : 021-61097705

@ 1 gejun@w kzg.com.cn

53 HrUm Fh R SC

Bi0 485 S0950519050001
> : 021-61097715

@ 1 sunjingw en@wkzg.com.cn
BK&EA K

T : 13378111311

@ : zhanghang@wkzq.com.cn

NSIE-F x5t 2021/4/28
BRA (BR) 188,841.99
TIE A BR/B BR(RR) 188,841.99
BERffE (%) 49.62
BRFEF (T) 3.27
WRE (470 112.28
R (470 3.47
YNSIES) 2021/4/28

189%

151%

113%

75%

37%

-1% ¥
2020/5 2020/8 2020/11 20211

BHAHIE FIR300 MR &

BRLKIE: Wind, BiE
HXAR
> (FiLFIE (600499) : FEHLKERE. FEME
MR A S BREHE RIS SRR (2021/3/30)

Page 1/13



Vi
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2021 & 4828 H

—ZEEMIPEFIEN, BV, BINER. BERBE BEHER

2020 FAATIMEWBA 73.91258, FELHK 15.06%; V3B $F 284 258, [ LK
138.39%; MIFIAESFIE 3299 758, RLLTHE 50.12%, Hehgm REH &/ 40 B Wi .
B BAIRATI S 2SS EE NS RS 1.84127T, B HHK 99.31%.
EEGAERE23.1%, FHLEAHT, MRROE % 5.25%, @RS 2.26pct, 2 AME
10 R% 1 THSMF), HLHLE 66.38%.

2021 F—FE, RAE)ELMEWWA 21.12 27T, EEEHEK 65.91%, IREE TR 13.58%; U3
850 1.91 127, BLEiEK 526.95%, IRLLiEK 46.92%; SLHMINIEVARFEFE 1.78 {2
7T, BHEEEEK 1M137%, REHSHE. KEEFHINSRE S 1804 Fx, BHEEK
131.22%., WEHIRBLSEFEK 24.73%, FELLIENRE 1.8pct, —FE M ROE % 3.15%,
EltLiRE 2.5pct, A F)FE5] 2021 F R\ SHE LR KREEK, A7 HIr 2021 £E 1
FIUMEFASFHERA 90 1Z7T.

ZERERNE, TURBRMEEE. BAEIE AR 2021Q1 AR HEERAXE L AR TR
E 12.6% (2020 F£1 17%), BEFEKERAZE 13% (2020 F7H 6%). s, A7 2020
FHEFEH 316127, SEWLLLE 4.27%, [ KiEHE K 89.82% .

BAS SRR RE:

> 2020 FEFBRENAFEMT, A LSERTEE 3859 Zt, FL#EK
29.63%, EFIZEK 22.48% . 2020 F£ % 21Q1 EATHTH FTRKAREEK , A 84 =H1E
AR, THEERFZOZ ORI BEPEHSHE, THES IR 100%
198%, EFEERENMIF; A 2020 F5iMEEEREE LR 45%, AR BIRHA
BT 2021 A BEEHEK

> 2020 SRR FEW 17.89 27T, FEEIGK 68.63% , EFKFIX 38.43% , @t
1R# Spct, TR M F AR R ABTM =/ , F=REF AT 100% A £, 24 =3[ 7000
TR, $HE 7400 FEAK, FHEIAX 106%, A -NEFRBE~RRKEBRED EE.
BBELET T B4 T 2021 § 4 B mkiR ™=, 2021 FBKHEMS .

> 2020 FEHEREWA SRR 1.36 Fik, $HE1.38 Flk, ~=HE101%. 2021Q1 BER
LA FrRRERSE 2858 M. §HE 2480 M. fEfHE 2020Q4 DURERERIEM MR 4L 58,
BRI 2021 F—FERFEBE , XERIX 21Q1 B ARE KWHIEEE 4750 7T,
FILbiGi 658.42%, KFHERTH 2 FMEBET E RS BikE . SR IRER
SHASTHENEHEES, BIOTEN Q2 FRNEFN BT ENEE.

> kA, 2020 FAEEREIMRIL FE R 9.66 27T, ELE TR 34.62%, EFIFK 2.66%,
FTESHERIEEMEATEREIMRIVZ WS, EREHRVEEW 4.35 Zt, BET
% 6.77%, EFIZE 4.98%.

B 1: A8 202101 F BMEHIEANT

B BT 2021Q1 B LR (%) 2020 EILLIER (%)
ERIAON 211,242.36 65.91 738,973.14 15.06

JERSE b 19,071.49 526.95 28,448.60 138.39
MR EFE 17,840.37 1,137.31 3,299.38 -50.12
ZEENMESHEPH 1,803.59 131.22 118,358.24 99.31
MBS R =R (%) 3.15 i 2.50 MESR 5.25 N 2.66 MESR
EASRUKE (T/R) 0.102 410.00 0.166 112.82

BRSRIR: ARAE, AN IESMRTEE

B 1P 5 IR B AR T
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Bk 2: ARSUFERER (BAT) RESEWR YOY

LR RERIAHIE

2021 & 4828 H

8000 BB S 100%
9 BHE, EHR
o FURBERER REVERM
7000 TR, BEHEER 80%
66% L, BEPIAERE
6000 x ERMIES
F, HEL 60%
47% EJ:%’?..‘:.‘M
5000
* 37% 36% X \
¥ \ 45% "\ - ===~ - 40%
4000 23% No1%
F X 20%
' 5%
3000 3% HIKERTR, i
s L___>
X FHARRA LS %
2000
1000 -20%
-40%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— L RAHE EERRIRE SEERATR ARG TEERS Rtk Hihlrs X YOY
BRBRR: ARRE, AT IESMR

B 3: AASUESER(BERT)SEL, NHFABERELS AT ERR

Bk 4: ARARFFIER YOY, 2020 & 2021Q1 #FHAMESE

100% - 600 - - 600%
90% 4 500%
80% 400 527% °
70% - + 400%

J 200
60% L 300%
50% - .
40% o [ 200%
9 o4
30% 200 o1& & 100%
20% | {00% ]
9% 58% F 0%
10% -400 34%30% 1795 1794 2196 34%48% 5735% 5194 0100 v 0%
0% : -23% -44% L -100%
o o« < [Te} ©0 ~ o (2] o - N (3] < [Te} © ~ [ee] (<] o
o o o o o o o o - - - - - - - - - - N _600 4
S © & © ©6 & ©6 & © © © © © © © © © 9o © L -200%
N ~N N N N N N N N N ~N N N ~N N N N N N
) RHE HATRIRE B 800 ) 223% L _s00%
i EERS Hith& Hithlr %5 — 555008 (BAT) YOY

BRBRIE: Wind, AFIESHRAT BRBRIE: Wind, AFIESHRAET

B3k 5: ATRFEERRK YOY, 202101 FELL ARG Bk 6: 2020 FARALEENFISRARTE (BAT)

3000 4 80% 1200 1184

65.9%
2500 - 60% 1050
900
2000 40% 750
1500 20% 600
450

1000 0% 300

500 20% 150 -
0
0 -40% 150
2019Q1 2019Q2 2019Q3 2019Q4 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1L
- (E) Ei A YOY 300
HRERIE: Wind, BAFESEHRE BRRIE: Wind, BHIESMRAT

B 1P 5 IR B AR T
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BxR7: 2RSWEEFMEAELTERL EHCERAETERERL —

LR RERIAHIE

2021 & 4828 H

Bk 8: AR=KRIEWA, EFREENSEFRES (FE 30%UA L)

2000

EEISERA
EFPEERIER
l\
1500 N'm B !
\J '
| |
| |
______ i
1000 EERE L
SHERNFEF
l\

500

aaaaaaaaaa

N @Y w9~ @ 9
8 9 9@ © 9 9 9 ©

S & © © © © © © o ©o o
& & &8 & §8 & & & & & «

-500
RS AR OEERMRIRE EREMME BRAS  OEERS CRRE  Rftls

40%

80% )(//)K/,f%Q\\\’é_"a(,,—*—-—eﬁ-.\jé___»eﬁfdx
. .

0% — =

8y 3 3 8 8 5 8 g3 8 3995 995 9 9 g
o (=] (=] (=3 (=] (=3 (=] (=] f=] B=l b=y b=l — = b=l — b=l N
o (=1 [=] =3 (=] [=] (=1 [=] o (=] o o o o o o (=1 o o
S 8 8 8 8 8 R R/’ 8 R R 8 R B8 R & §
-40% & o °
-80% .
Ll
.
-120% *
—a— R —— L —a— EEIMRIRE SRR
——MBERE o SEERS —— H & Hiptpllr %5

BEIRE: Wind, AEESFRA

Bz 9: A7) 2021Q1 £F|K. BFXREENE

BRRE: Wind, AFIEEMRAER

Bk 10: 2 ERIHE 2R AXREGIRL, 2021Q1 BEAMR THE 12.6%

30% -
26% 5504,

24% 24% 25% 25%
25% | vane 2% 24%24% 530, 5394 23% 23%
21%21%
0% 20%
20% | 8% o 19
15% 155

13%

14% o
15% - 1 14%

10% -
5% -

0%

5% |

2002
2003
2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2019
2020

2021Q1

-10% -

—— BERE —a— BARSFIE

12%
10%
8%

6%

4% “///‘

) /\_\N/\/(
0%

a—o ¥ 85 8§ 5 ¥ 3 9 4 8 9 F Y g9 N @ Q3 Q
S & & & & 8 & 9 9 9 9 9 49 9 = 9 I
S 3 8 & & &8 8 8 © & 5 © © © © © © © o
8§ &8 &8 § 8 & @ 8§ @ & § § & & § & & & «
-2%
—a— HEEAE —— EEBAE —— B BAE MEBRAE

BRISKE: Wind, BHTFEMIRE

BRIRE: Wind, BEFIEESMZE

2021 SFPREMVMEVEF . ERHEVEBNTTHANIEER

HANHT 2021 FLEPFEREMVM E LR F. BREEL ENFHANNGR, B IFMNE

PEARIR A B AR B A

> AEMENEIRET RREIAERR, 2020 FE N4 T0% 5 RER £ LR A AT
RERHEER &, 75 RIRAMN =R 3 S N RIT UM, B A AR B #TiE “ R E .

BARF. AR =ZKEIXEI~a,

SBAE 55N S I 0 BAS R

> BEREN THEIF S 2 FIMEM AR SRR E 2021 £ 2T, MoRBEEST4RARKE. 5
Fo 1 PEELMAEFRETIESE (A TREERREF, KREFRFET 3 7
), FANMITH 2021 FHARAER 2.3 Fi. 2022 £37=; B 21Q1 B A
TERERIRIIMN 7.4 F3TT/0, FEERFK 53%, HMBHFARR=FNHEFRE 7-10 FH /i

[SEAr

> RAEIPMEZREET N KL G . DEARMTE, BFHAKHE, BFBEE
MEARKEM TUEAM—IXRE RO, RROWMFSY K WHIREH; 2020 F
AT 4 NENBET NERE 8 7000 5, KK 2-3 FitHIFaEE12EX.

B 1P 5 IR B AR T
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U R B RAFIE
202145281

Bk 11: BRIAR SN ARE=R, #ET T 2F 2021 F 4 B m k3R

C =wm. SR,

o REEIFHHRE S, R FISRAMETREN HARREER
R R % R :it AL
SRS, B r\ .
=Hi Fs.s,i!ﬂr':—; . N L] F=i=011
R fr/diﬁiﬂfﬁslﬁﬁﬁmﬁﬂﬁ%,
" | eRRRERX
. _— RIS L T e
S I AT

BAIEEAME, ! 1 / e ————

i 4
(LI T

2021417, AF28AFH* /

BRI R r Siar J-' gt F’ ISR
L MEEE, TR RE ) -

BXE

BRSRIR: ARAE, AFIESFHRRA

B3k 12: AFEEFENTEENT GRESRA B3k 13: dEME SRR NIRRT, HKBELBEH
90% - 20 - - 45%
80% - 40%
70% 15 | - 35%
60% - 30%
50% L 25%
40% 1 al - 20%
30% L 15%
20% 1 5 - 10%
10% - | 506
0% - o - 0%
5L ngl HRERE MR 2018 2019 2020
m2018 #2019 2020 =N (Z7T) AR (Z7T) ——EFIR
BRRIE: ARASE, AR IESHRRA BRBRIR: ARAS, ARIESHRA
Bk 14: BMELFLREE: ARARE BLREHNRE Bk 15: M~ REMRRASTEE . BERRENSENE
1.01%
=n
14.18% ]
B R P £RHE +28% PR
R - L] THE HEAT
&R A
80.53% A
BRSRIR: ARAE, AR IESHRAE BRRIE: ARAS, AR IESMRAE

WP L IR 5K T Page 5/13



I./IDZCI'III! MINMETALS SECURITIES

Bl 16: NRIFEIRMEEE L S REHR

LR RERIAHIE

2021 & 4828 H

. L L 2020 /=g (F N B
P& =AY iE) FEFEH FREFIFAER BHEETS
FEFK)
—Hj 2016 £ 11 H ¥R
Keda 5B I 1.9 111%
—H 2018 £ 3 A TR BR. KR Sk, BEET. HmEHE. &
Keda & 20 ] ~ R BPEFLREER
—H E@Erh Gtk BR. ZHeE
TREI
—Hi—% 2017 £ 6 A oM. TERE
—Hi”% 2017 £8 85  #bEh. B, HEE 21 119% RAFHEE. 8. HEYER.
Keda fingA THA=# 2019 £ 9 A BE. ¥Hhwe BH/R. ENMR. DEER
2021 £ 6 H EER
THAPOZ . i BE A
(Fit)
Keda 1858 —% 2017 £ 11 8 % WER. &R 11 1200 HRT. R4, %L 2F
. 0
T & 2018 £ 3 A W B HERE K. FEXRZEHEAEER
Keda ZE RN —% 2019 £ 7 H . WER 18 110% LAY, Rt SESEHIEE
. (1]
R % 2019 £ 9 H &R =
—gk 2021 £ 4 B (R RMRE. DSR4, #%
Keda Z T : (i) B ’ e
—% 2021 &£ 4 A R ZEHREE
Bt 7.0
FROE: ARAL, AEESHRARE

RSB ESHEEEFINEEREN. TREZ

BAVPAAAWLSE FRERBRRNEMH LA REE EENHBHEL.

> 2021Q1 AEE—KERFRZIRC ERFFIRIEBIFAE 21.86%, AFRNEHE MOE
HEMESED, BREANXL, ARAFANTEQERER TEM;

> NEEBILERA, FENSEENNS BEEMNTESEFAFERIEE A X LE
At b, EERERERERES. KENGHEANRE. BEENBH.

> FEUVSUEAE, AFCHE. BEUSHREABRKERENL S, EFREE FHRE
K&, HFERRABSERBENENT R IRERN--BER Y, Brio AU kE .

> REBBRMBERDEFEMOEREKNRES BN, BHEERN ATESNME I

MIXRIA, RFFUATZRISE UFFAA PO FE A B R,
B 17: AARMENREBFAR, RIFNRARE—ARE

RAFAL
m‘fi g
4.08% l 7.61%
T - NEVERMERAR FEBER
+ 100% i 100% i97_37% v 100% v 51%
BILTENR RHRLAN A ZRPLIEERE FEERAE Keda Ceramics
HRE R AR HRAA BHERAR BRAF Company Limited
BRRIR: ARASE, AW IESHRAA

B 1P 5 IR B AR T
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LECISTEIN] MINMETALS SECURITIES

LR RERIAHIE

2021 & 4828 H

HEALH “RRAGBEH —HRERERRNMEERS

EEHHERAFNRARLRZ IR, BENRKN ‘BEAH, RABRERMCELAR IS
RAR. FEBERHERTVEFRRESEO ARERT VRN EFECEM AR M I
i, BAVAAFEBITIARELES LT LFERERE .. RAERRALER, BE “WE
N W EFERRREER. RMVAAERANES . A BRERASNEER. ZaFREF
. BBREMFRR, FIMVANAKREBNENEN (BRF KBS — 28 JIEIHD
HNILEEERY (WRERSE) BREXR, Z8FBERH R,

FEEARRNERREK, AREOHFREZERKF. RIS HAERAE
KREGEA ‘ERBER  FHmieREH i RIEENAN BERRNETLHER T KM
POTRALE, RAIFE 2021 FLIREHFRLH 48-51 Ik LCE, 2025 FRAMBKE
O7~111 J5s, 2021-2025 7 TR E AR A 19-22% o HATHIH AL 45 2021-2025 4RI
LT HBETEEERIORE, A REBN P LE LKA

BERME LM AR ER AR BEIRIE, MRAT K TRFE M. (1) \RRRMEEN
B AMEEER, 2020 FEAEBEVHREEVRACKREEY 24 F/i, TE2HA
BARELN 31 FT/i, %2019 F493.25 :13.94 Fo/MARTHE, BT ARELRESR
AR EBESHNEMIRET S, £OIMERT HARF—SHRAEBNE H. (2) AT
2022 FF AT HAFERERH T, B ATiEId IR R SRR IR T, KiEfem ZHRIR T AR R SE
PRzt ETRHBRKRED . ERNMEARELKNE ST, KRRENELVEETRE N FH.

B3k 18: FEETI BTG OEBEY 1B ERE =8 = M Bk 19: EHEERP-HREEH, INEHOER SRS
300 4 REESHOE () 30 4 28.9
247 25.7
250 25 |
20 1
200 16.7
161
154 154 12.3
150 1
99 10 1 74%
100 1
5 7 70%
50 , | | |
2017 2018 2019 2020
0 017 ‘ 2018 2016 ‘ 202 ‘ m P EEAMEARASEE (LCE, 1) = E NSRS (LCE, %)
FEENZZHES (LCE, ) FEHENRNEEANER (LCE, Hk)

FRSRIR: HERX, AT IESFHRR

BRRIR: AESBIUHEENS S, FEBX SXFAE, RFIESMAR

FI% 20: 2020 TELUR, RESTER RIS AL FI% 21: 2020 THERUR, hERBEIEFBDRIES UK
30000 - 182% ¢ 200% 25000 4 563% r 600%
u/D
25000 +169% b 150% 20000 r 500%
F 400%
20000 4 t 100%
’ 15000 {395% t 300%
15000 - t 50%
10000 1 [ 200%
10000 - t 0% : ! 100%
. x & r 0
5000 7 7 -50% 5000 7 .=.i.iri".<. | 0%
o0 + -100% 0 4 - + -100%
1A 28 33 483 5A 6A 7R B8F 983 108 1183 127 18 2B 3B 4B 5B 6B 7B 8H 98B 108 118 128
2019F=JTi=& () 2020 =T/ (1) 2021F =T (If) 20194LFPf=8 (1) 2020 LFPF=8 (1) 20214ELFPr=8 (If)
—o— 20194 = fyoy —=— 20204 = f#yoy —0— 20214 = &yoy —o— 20194 = &yoy —— 20204 F= &yoy —o— 20214 = fyoy

BRSRIR: BEEW, AT IESHR R

WP L IR 5K T

FRSRIR: EBEN, RIS A
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LR RERIAHIE

2021 & 4828 H
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B3 22: 2021 F 1-2 A2 HERRAEHE SR L ERIgK B3R 23: BREWEW T, 2021-2025 FLEKEHFHETN
350 4 1o r 140% 1300kt
300 A r 120% 1100kt
250 - r 100% 900kt
200 - F 80% 700kt
150 A r 60% 500kt
100 t 40% 300kt
100kt
0 A . 0% o8 s e NN
ao1e 2or 2018 2019 2020 20210102 " SREFEARGE (D) SRENEREEBBR (1)
— i (7H) —o—ftk
HRISKIE: Insideevs, AAFLRIZAH BRKR: &ARAEL, AT IESMRATMN
B3k 24 £RETVHBEREER
2017 2018 2019 2020E 2021E 2022E 2023E 2024E 2025E
=48 (H, LCE)
SHREBRBHRAE 294,015 380,380 415,226 391,775 423,905 534,165 651,778 761,987 920,446
SHRERME CEERBTES) 280,778 365,399 389,257 399,800 430,092 541,421 650,470 755,474 917,040
Tk (g, LCE)
EREFFRBBE (M) 113,603 152,814 185,414 244,666 357,322 452,069 565,788 700,568 913,381
SIRIEHTKR 101,358 103,295 105,493 102,468 108,292 110,904 113,573 116,352 119,272
LHREFRBER (1) 214,961 256,109 290,907 347,133 465,615 562,973 679,360 816,920 1,032,653
ZBPENLSRFELZER (W) 243,207 241,336 308,988 381,856 507,173 602,586 728,721 894,734 1,111,031
BHEEE (1, LCE)
SRRAERTE (LCE, M) 37,571 124,063 80,270 17,944 77,081 -61,165 -78,252 -139,260 -193,991
T/ ES TR L] 15.4% - 26.0% 4.7% - -10.2% -10.7% _

BRRR: SAAAE, AT IESHRATHIN

Bk 25 HEREVABA. LSH5EFRNIESERER B3k 26: 2020 FEMEMERENETF, NABAERENE TR

16 4
1.4

1.48 r 0%

F -20%
14323% 0

7.48
6.84
6 1 4
5.02 L2 - -40%

51 4.20 14 . ;
ol 385 08 | 73% - -60%

3.11 0.6 4 L -80%
1 247 0.31
2] 04 1 ; - -100%
14 l 0.57 o - -120%
o 02 | 2017 2018 2019 2000 - -140%

-150%0:15

1] 2013 2014 20_]05334 2016 2017 2018 2019 2[)_20939 04 - L _160%
132 092
A mEW (fZ3E) = EE (125 — g (250) YOY (#%)
BRSRR: ARAE, AW IESEHRAT BRBRIR: ARASE, AR IESHRA

B PR A IR A AR A Page 8/13
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B3k 27: BERR PReRb IR E SRR T =RE, LB

LR RERIAHIE

2021 & 4828 H

B3 28: JUHE 2020 FERHE LS MEN R RS LR 3 7T/

18 4 - 120% 16 1
16 o7 03% 1009  101% 14 -
- 100%
1.4 85% 136 87% 12
138
1.2 110113 113113 L 80% 10 -
1.0 - 1
- 60% 8
0.8 - 6
06 - - 40%
4 4
0.4 -
025 5004 2 |
02 0.05 0.070.06
0.0 - L 0% 0 T T -
’ 2012 2013 2014 2015 2016 2017 2018 2019 2020  2021Q1 2013 2014 2015 2016

— R R ()

RERIEHE (k) PR (A

2017
—— PEREREENWRA e BERERETE M

2018 2019 2020

BRSRIR: ARAE, AFIEFHRRA

B3k 29: 2015-2020 FAxELTE. SEMTBNAEMB, PRI 2021-2023 FHN1ERE

BRSRR: ARAE, AW IESFHRR

FTRMBIG W & ERLETHERSRE R
200,000 SBRT A R AR
S |
180000 REEY BT PR R AL ST RETS
’ SEMESERNI-SEGEmn F 22,000
L . EREEAFTIE, BEgE
160,000 <
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2021 F4H28H

FEM SR
2020A 2021E 2022E 2023E
gl (BAT) 7,390 8,898 10,087 11,205
K HR(%) 15.1% 20.4% 13.4% 1.1%
IR ABREESFFE (Bht) 284 1,017 1,450 1,840
B R(%) 138.4% 257.4% 42.6% 26.9%
R (T) 0.151 0.538 0.768 0.974
EBEERER (%) 4.8% 14.6% 17.2% 17.9%
T & R B RN
FiAk (BAET) BEfafkk (BT
2020A 2021E 2022E 2023E 2020A 2021E 2022E 2023E
Bl A 7,390 8,898 10,087 11,205 BmEE 1,447 1,258 2,840 4,718
N5 %N 5,683 6,682 7,570 8,389 T HMLBERE 10 10 10 10
EF 1,707 2,217 2,517 2,815 R YRR 1,150 2,025 2,149 2,227
Y%E A 231%  24.9% 25.0% 25.1% % 2,463 2,960 3,434 3,719
B RS M 47 65 71 78 SUENEEN 298 455 492 519
%E A 0.6% 0.7% 0.7% 0.7% HtRahEr= 1,720 1,637 1,675 1,816
HEEM 436 529 545 594 REBEAT 7,089 8,345 10,601 13,009
% E I YA 5.9% 5.9% 5.4% 5.3% At EL AR
EE#EH 501 664 696 728 BEEEHRE
%E A 6.8% 7.5% 6.9% 6.5% KHARR NI A 1,359 1,359 1,359 1,359
452 A 189 26 19 -42 $3 % 0 0 0 0
%E A 2.6% 0.3% 0.2% -0.4% BEAEAT 2,539 2,050 1,903 1,679
B ERE -13 0 0 0 IRHE= 424 464 480 501
NARNETHEE -3 0 0 0 Ry 972 972 972 972
TR 307 377 578 780 AL ER AR 153 153 153 153
B FE 583 1,195 1,683 2,159 HhERENERE 848 974 1,099 1,231
%E i A 7.9% 13.4% 16.7% 19.3% BBt 13,384 14,316 16,566 18,904
N2 N5 -113 77 77 77 FEEEEN 1,030 423 297 0
F3E MR 470 1,272 1,760 2,236 AT ER TR 1,938 2,211 2,576 2,831
Y%E A 6.4% 14.3% 17.5% 20.0% TR MR 0 587 587 464
FFERiEH 41 107 148 190 N A ER T3 A 159 168 200 222
EFE 429 1,165 1,612 2,046 NFE 51 72 73 83
HRFEBATREE HitRzhtafk 2,427 1,914 2,235 2,661
B & FE 284 1,017 1,450 1,840 FEhafEaT 5,604 5,374 5,969 6,261
DEAR RIS 145 148 162 206 KHAER 799 799 799 799
EPS (5T/ER) 0.151 0.538 0.768 0.974 NATMEL 0 0 0 0
ERER (HAT) BRIEFr SR S fiR 17 17 17 17
2020A 2021E 2022E 2023E EithAEREI AR 197 195 195 195
BB SENMETER 1,184 277 1,376 1,631 At 6,617 6,385 6,979 7,271
SR B 4 377 578 780 PEFELAE 5,937 6,954 8,447 10,287
KHARR IR R -199 0 0 0 DEBR ARG 830 978 1,140 1,346
TR BERE 24 -94 -44 -51 BRI 6,767 7,932 9,587 11,633
EBRERE 96 -30 -146 -87 15 B AR FA e 13,384 14,316 16,566 18,904
Hity 15 -49 -48 -85  E&IERR
BB ETE TR -60 204 341 587 2020A 2021E 2022E 2023E
REE 0 0 0 0 EPS 0.151 0.538 0.768 0.974
AEA & 1,252 0 0 0 BVPS 3.14 3.68 4.47 5.45
RITEFAEM R 3,166 -606 -126 -297 PE 46.53 21.06 14.77 11.64
ERBA 177 -62 -51 -44 PEG 0.34 0.08 0.35 0.43
Hth -5,188 -2 43 0 PB 2.23 3.08 2.54 2.08
BB EDRETER -947 -670 134 -342 EV/EBITDA 19.62 17.48 16.05 12.24
DL ERE 158 -189 1,582 1,877 ROE 4.8% 14.6% 17.2% 17.9%
BRSGE: Wind, AESEERSF
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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

recommendations BUY %)r(;ktﬁ;trl:r;ol?/ogxpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 7

into company ratings and sector ratings ACCUMULATE ?é?;k relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _

criteriais the relative market performance Company HOLD Stockorglatlve 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 return is 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 w illreserve 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 nat
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subjectto 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 wih
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.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: Room 2208, 22F, Block A, Eton Address: 23F, Minmetals Financial Center, Address: Room 603, 4F, No.9 Shoutinan
Place, No.69 Dongfang Road, Pudong New 3165 Binhai Avenue, Nanshan District, Road, Haidian District, Beijing

District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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