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B EERIERRS
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ER 14: RAIRM AP HEERRS, BHTENRS, BEH 30 Hx/ml k
B (B BB Wi cEH OBSH s
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M=MmK REREREE SR, BRE. TWLERIMM . R, BiPiRE
RRTE TR KA. FHE. BAE. TEaAW. FEARE
AT FORAEFRIS g MAE . SHTIEMNARER. BRES
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R &7 ERI BIRIMNET. SMEE. RIGY. FREE. 24T, BES
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BRSRR: ERRHADEN, AA SRR

AR BRI, ETHRUSIG=LEMK

R RhEAARIG, EIMERRMUS|IG=L L

o A = b T T — 2 e, P Eim L B EA M. R E KA 2000 FRIFRER R
EMNWE, T 2004 Frped K. RumaE TR, BE 2016 FIRFEHE ESLF7
REARAXNN-TF. ZIVAAN, # “+NF" HHEE~RRRSMEERFRK, FRX
OBRGEEER, RIERNGHEEEATREEEBEAE ST, DEKSWFIDRHT—%
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> BNIUEHE (2000 F-2003F): 21HEHH, HEZFRELE, HEFHRIERESHKZ
FfEfR. AM TSNS, ERFRAMESRENRE, FEEHKZ/E
XK. 2003 FHERE R R 4000 M, NIRXEHFESME 5 FT/M-6
T/,

> REIF K (2004 F£-2006 F): £REFRMET, FELFOEREMTRBNK, K
BEMRERREHN TACIUNRELZR, SBETEBEAMBTHROZHMK. &
WM LiK, &m LHKE 30 /M. XMSE TAABHARES B =¥ &,
2006 FEBMBRD=RESIE 3 .

> R (2007 £-2015 ) RUHAEAR RSB B RIGRIT A X~ , TS 7K,
BRI KRIREBEK, 2009 F 8 AIRE 4.5 Ft/M. WEENAIZEERBT, H1
SEGEEE 1257/, ERFYHERTE, REBROEERMN. KE/\FEHE
Rl ‘R —&reE RBK. HFE.

> FEREHEHR (2016 F-2019 £F): 2016 Fig, EHAMNMKESIT, EEFkE DX
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ARV HKEEERGTUVES, ZLSERETTL. (EA/FESmAMEIERL LY, XA7%
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FRAMBIEK. SRFTUSRIBBAL = @ER L, 2021 FEFFEATLIAE WK
AN28.4127T, REEIEK39.4%. VARFFIE}2.8127T, FEERIRIEMN 95.6% . FATIAN,
2016 FRIPERMBR TR EHF PRiGAMAE T, 2855 T mEHE E R =R
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BIESSCH: KRAOMBHYFKE, EEVSHRPHEK

ANHEHNBRE, ~aElirsiit

AOEHEFINFSE, RFpTUIERARELE. TENFAFTRER BEER. BER A
ARINR” HEREE, ATKOEHEFIHRE, BELXEREMNKE. 2021 FH1 L
B EAREE TR, 2021 FE¥FAEEERERE—SREA, HE. MF5. BE.
%P0 AZRARYFE LT 0.23pct. 2.04pct. 0.68pct. 0.74pct, H{AHA a2 M =H 10.99%
TEZET7.31%, KEEEN@AR KRS,

FRERFENRKE, BRRMAFERREZLO. BETHAMUNERREBAHEL ‘2
ENsRGES; RHEFINMEFENELSRA NEX, SmERREMETE,
ERITEHERE. MELARSESEAH, 2021 FHEACITLER . ELES NEEH
BMARPBERAT, ARRTREELEL 2020 FHRERSHE, LFF2MHEEH S/ 12280
M. 17120, B3I 37%H 31%, HAsM =@ 28 9094 IE. SHFFE miTHE
MR, BmRERENL, SERFRESEK. E¥FFENR 28 WAL 28.4 27T,
B EEi4< 39.4% , VAR FE A 2.78 12T, [E L1414 95.6%, LI FNIEEFIE 2.54 27T,
B LG 93.6%. HkmU $EW 22.2 Zt, BEWRELEA 78%, BIFEF EH
25.3%, @Btk L7t 0.76pct.
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B EERIERRS

2021 9H 23 H

B3k 27: 2021 £ H1 28 $A7 MR FLLIEK 31%E 11712 1§
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HRRIE: Wind, AFESHRT

HRSRIR: Wind, AFIEEMRT

BAEZHWMAL, MESIFFEERE

RPN BREENES ML, FETRARRSELREEESCEM. 2021 £ 2 AR
42.20 FTTIRMZITIE, EHFERS. AR~ HEERES. SEEEES 13 RIBE
ITAR, BERSTEY 20.05 27T, HPAY 1S ZTHTFRES REAEMEM £ ™%
FRERMEMERR, 505 ZTATHARNEESMEERITER. MBEFF, 28
RHIGA R KA SRS 6E 10000 M/ F. SKESEM 290 M/ Bt 100 W/ b=
A% 1500 Mh/EE. H54+ 5000 Mi/4F . §&kF =48 500 M/, HAVAN, BERFEEEEITH
BREEFHIT, BRAADSHTHEAECHNERMM, NHENSH~REHAR, #H—

FHARRBEKTZ . B, EERITER MARDEESENTFRARRAGRAE, K

WRARE, FUREBENRPRIT.

B 1P 5 IR B AR T

Page 15/30



. F ESEIERRM
EH‘-'}E# 20219 F 23 H

I./IDICI'III! MINMETALS SECURITIES

Bl 31: NENRF = RREER YR 50% Els% 32: 2021 F HL ARRENAGAAXTRE (8 {Z7T)
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1 EmRAEEYM . BEMAEFLBEIE 5.12 5.1
2 FMAERAE SR BEMIE 7.79 7.7
3 N L Y v = 214 21
4 WrERRNES 5.15 5.15

&1t 20.21 20.05
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FRSRIR: «ERIREG 2021 FRFEREY . RIIESFHAM

P ERFMERENBKAELR, BFSNELEMREREF

VEHHERERBKREE, BFNXELELETASREF. 28K RITRETE
RETEAMZQE, ZERVBRLINMEENRK, SEHERADRBABEETESF
12 Atr. MBKKEE, —ERERREE RAMEERFBHLRF. 2021 £25% F+N
HEBBEXREL, ARERTRERE. EFFNEERT (B3N KREELKRK) 7 30.8 2
7T, B 25%. FMKERN 2.5 27T, BEEEK 70%. KEMRASRFDER B FE
£, BEEEINEROFNRERTF 12 B, MHFRLSASRERAEEFH. FAAA, K
ROFIMNETFIWESES2E, ERIJERFENE. BRI THEAZUABRGAFE ,

AR HBEEN, TN IR S S U R R FITRRAFT R, RARIWGES +E.
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B3 35: 2021 fF H1 £ EENMSRFAEZE-1.15127T (81 1Z71)

B EERIERRS

2021 9H 23 H

B3 36: 2021 £ H1 YGRIRE EEE K 25%2 30.8{Z5T (8 {Z7T)
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FA1AF, 2020 £—2025 g FEamfAtt (F ZEBIEMTH AT AAGIE) KL o B R4

HBETIHHN ‘O LH, Tt KRR A FHE FKH SO CAGR26% ik, 2025 F

HEMEMARAKRIAZ 5.4 Fit. X EEANENEETEAEE TR BRE LK A #

ME (ERERG. ARES. ABMHE), FERSSETETSRSAM, KRRV 5E

SR

B PR A IR A AR A
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E#k 39: 2025 S EHKMSHERTUHEER 19 50, HAfi= TR AKRRKIA 5.4 FIE
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E@M: ETITEMERY, AREERAZE

2021 FRAETHUAEMN VG F, BEFETRSELTMERK X EMER, KEH
FHMBIESXBES. XBYHNBEITREEBRE. B(IAN, £2REENELTS
EEHERPEETITRMBERR, FoRRMARREGFHFLIDKE N FTH N S R EYLEH.
ITEETUT=RIPHE:

> BERZFXNEE, BRIERSEK. B 1999 F 995" TREVHLK, £ 20 F
LR, PEEELXREZTAMRE_L5E, BREFLHEE. 2020 F2FENRN
A RERE 102 512, EXEBRPEKE 1.27 512k, -+ M CAGR
K 12.8%. BT, PEXRABEKBLESMAABLRBHRFHENY, RREF
H E B By A ST SOl R ME K .
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Bl 42: hEEFENAREIIT-20 HrEHE

F ESEIERRM
2021 £ 98 23 0

SERRMEAREARE, HHRABREMESTIR. EHSFRARE, PESH
ERAEFRARERERRW . ULV A6, HESOREIIT-20 B 2017 F
ARBRABFNIERAZSVNTERBTRPHHOMN AL31 F=RKXIEH K5
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A/ D30 ERB A NS HEEEMINFAL BRI AT RERIT-20 F WS-10C (K
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055 AV R IKEML . S FH fth = e th SNk 51 3%
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Bk 46: HEERKBRMESHEIUSHEIT

"

| “ CHINA’S REGIONAL MISSILE THREATS

IRBM | RANGE: 3,000 - 5,500 km

-

-

o DF-26| 4,000 km
& &
D e
t { MRBM | RANGE: 1,000 - 3,000 km
! SRBM 1 MRBEM 1 IRBM ,
! LAUNCHERS: 250 1 LAUNCHERS: 150 1 LAUNCHERS: 80 1 1
! MIsSILES: 750 -1,500 ! MissiLEs: 150 - 450 | MissILEs: 80 - 160 DF-214| 1750+ km

-
-

DF-21C/D | 1500+ km

DF-17|2,000+ km

SRBM | RANGE: 300 - 1,000 km

\i = DF-16| 1,000 km
% *
N R iy N e B
OF-L1A| 600 ke DF-15€| 900 km
IRBM: Intermediate-range ballistic missile
: SR China’s numerous and diverse missile j "

MRBM: Medium-range ballistic missile R

arsenal poses a significant threat to U.S. DF-12|420 km DF-158 | 900 km

SRBM: Short-range ballistic missile and allied forces in the Indo-Pacific

region. In addition to selected ballistic,
cruise, and hypersonic glide missiles
operated by the People’s Liberation

CRUISE MISSILES | RANGE: Up to 1,500 km

CSIS — Army F?ockgt force, lhngmpth depicts _a - S l a l 2

PROJECT antiship missiles fielded by China’s - v — ' Al ‘ |
other military services.

Sources: U.S. Department of Defense, CSIS. Silkworm | 130+ km YJ-12 | 400 km Y262 400 km €J-10| 1,500+ km

HRLRIE: Missilethreat, AFIEEMRAT

BAVAS, BEFEEIRSNMERRCBLEREFAKNNEFTRR. BRIFEZELE
5%E. BT HEHMEEREIT. R <World air force 2021y #iE, 2021 FLIKFHRER K
%9 5356342, 8 20194 53890 ZL/ME T . 2EH. P H. HEMNIIF=, 2 3HE
1323222, 414342, 326042 MEEHKINARKE, XEH. BZHTELINE=. T
REFMEE GBI T 90%, MAESLEFRE 50%, HORENFT-20XE 192, &hH
ZEE%. BNERSNEETSE O ERGRRMNO@E, REIZETNE264 22, £
BRALBIFEERREK, TFFARRBHETZEMMNEKEERK. ROTUTARRKRAEREZE H HE
BT 2.9 M E R Ko

B 47 FENRSEEURRABSSXEHRPHEERE, £=. NREN LG RZ 50%
2021 FamE ERYEE (3)

FEDERALHE (13808 4

47

EEMETRMEN (19768)  anc e
mAC-130J
AC-130U/W
B-1B

o TR RSN (14445)

MiG-26035
= 11/18 Su-27/35 '
MiG-31
/ B-2 R su24
- Bs2H HT Su2s

F-15CE e #5U-27/3035
uF-18iC Su-34

Fz aTu-22M
Tu-95
Tu-160

PEZESINE= DREN
& EEAEF50%, FF-20(NHB 195

. MEELINE=. ORK
ERALER & LB 90%

EERE: «Flight Globaly , Bl EEMI

1B LRI LA IR R TTEH Page 20/30
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Bk 48: 5. HAALL, PEERASNENLE, STl REEFAVNSEHRIETERSE (B4 R)

HE H ES HEH
B 1571 2717 1531
Bl 264 941 429

REFFN 902 5434 1540
FEBRES 115 749 130
el 3 625 19
BB 405 2766 494
&t 3260 13232 4143

YRR «Flight Globaly , HHIELRFZAT

B3R 49: RRAF i EER SR EHHR A T8 955 1 20000 MRS TR (B 1)

HANES e NESMAE  RINSEMAR RRESHE R RFER KIEM B/ KRE
5F-20 * 18 0.9 2.7 7

5F-11 * 05 0.9 14 7

7¥-16 ® 12 09 71 0% % ———
i£-20 * 47 2.0 6.7 *

F-20 % 0.2 0.1 0.3 T
HAh kM * 05 05 1.0 ¥

&It 29000

BRSRR: «(MZRASHERBNY « CGREMZIWAHAMNNEY , AT IESHRITNE

ERUMANELRS, EAAFTRAHRINNERE=RERZORBRERL, 27
FERAIBTESFEHHRR . EHUMERBATE, tUERAEGERHNEF A, DA
BREFMEAR .. BEFERINEURRER R BaBSREFF R REX B HR
TENEI=N, BMIEARENEBKEEERA. MAFERSKMMMHRT LB ER
HEBTERNEREE, ERITRBEURRKMBEALRAE L, IV FERER
SRMMENEBERERTERALIESE, FERBEEEFTTHE.

BRTEANEERRE . EBRES. APMNSIBIRREAEETIAMHERER. £
FEXBRMDASEARREHELMRGERZRAXENTECHEEERNI , E1IH%
AE. BERIMUR, ARS57THELFREFRLKSSHRR TER T ¥ T1E,
HEETH T EZHEREARKETI, BEMTMAR. BFLRE. RELKEES KA.
BVUAS, EEFFFHRAMAERT, RAENTURIERSIRm TEMITEMIER
e

B PR A TR 25 AR TEH Page 21130



A ES

I./IBECI'III! MINMETALS SECURITIES

B 1P 5 IR B AR T

B EERIERRS

2021 9H 23 H

B3 50: ARITM T ZHEREAMKXEN, BEMEHMA. BFLRE. LRSI

EHRREHHAA FEZRIEAR EHRBR B RIBH P COIORRENA L ERBRBRHEKA T
SAB/MKIEZSF QARERBATR ARE T 3B —4500 ARKM = RBIE REABNEERS
BRAERB TR ZAEY AR = KRBBRARTE SHABNRES
Eskb®. Rt BREBEAKBERE RSB T RE . ERAER
AEEAH KA & 7= LZESs

2012.06 2014.06 2015.06 2015.12

BRRIR: ARQE, A IESFHRR

Rkt PTAIBR™EE, & IKHFIDRIMEIERK

2020 FHEZHEEE AL, BERACITY—E¥Er~. BEERNHREIENR SHEE,
LTk PPI EELIBERM 2020 & 5 A BBEL AT, K IaFTRKEFRE. B 2020 F
HIRIR M PTA B R 2021 S5 FHia1R ™. BA1IA, 2021 £ EH T {7 PTA I
BEPAERFEEFTEHERNK I HRY B REDMAEMIEK . ENPERAAMAE =B,

HE—BRERE, REMTIHMEaMXTE, BRAERENEETINREGR, B2
AU TREEPRETRNERMUT KIUBE PRE BFIE,

Bk 51: ARMRRARRARVESHNA, TEYET. BFERESRUTHREZ
EWEST

é‘ Y

9 BuxBuits | Seee wen wen men men

Q e ’f‘ﬂf::ww.w

o O, MEHAY | cgmen. cwmm. cmeen

= - Ogﬁgmp_/\m sesmciestrososspionn TR
,,,,, B4 5. = ‘ e BRAMAD "'.',.' A

l € =mr

TR

-
s

BRRIR: ARQE, A IESFHRRR
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Bl 52: 2021 FHEAKTIEMERS™, BERRETHRSE L EERA

B EERIERRS

2021 9H 23 H

B3R 53: L TTU AN ZHRIR. ENRENESELRHE

200

FhEL . RR R
g A3

e SRR TA2 2 R EHT ST/ T
180
160
140
120
100

80
60
40
20

kS A356 TA2 25.4xImm chEWT JT/A

RHn Tk Rt
HERitE

R AL

AW IESRAT

& 3% 54:

RIET BBy I =M e R RE S

FRRIR: TNEEN, AAESmZA

SNRSRH: REEHEUELRE, SRUFSAKREERE

2020 FEKAEEFME, FLRKABED MERGERUREETHENSE
FIE XX A RISNR M i A B KR 2R o y&i&ﬁ’]ﬁl\ AR FHARPE LE AT K AF RGN T 50
i B 2019 FRAIERHATERHEERBER, BOME~HRiETL UTAS. ERF/R.
BERAIAIERG. 2020 FARLEEBE T BA=ZHEFFLARANEE . ZZREHE~m
INERAEESRENE, BEHHG=MSMEST NORSOK (M ERA MFrE) TAIE.
BAVAA, ®1B XM=V HFARBFIZEN “FEY, SRR
E’JTF‘H%’f“ﬁiﬁ%#ﬂ%#ﬂﬁ&ﬁ?&ﬂL/Uiﬁiﬁfﬁ 5K TF#. #& Roland Berger FiUlll, A3k + 4
FE 7%% 1584042, FBin L 14730 RMAB K, 2030 F KB 2 HF A
F| 30570 %%0 BRINBETE, BNRERFLAERET. RERENERESSENEA
EMOTFEFENEBEERSEVN TR A320. K& 737TMAX. &k C919, MiEmiz
BERANEEEN. BEAK, BRIIMNRVESEHZE, EEERZET, BESINEE
BEMEREAULEF CI9 BHME, ~AFIRIVESHEEMERE.

SEAI S,

/l._; 7w

Bk 55: ZIGMEIER TRIRENHRETN

Scenario 1: Rebound
Air travel restrictions will last for 2 months and
the "new normal” will be reached beginning of

the Winter flight plan 2020. Travel volume
will reach 100% of pre-crisis levels.

Revenue 14
passenger
kilometer 1,

{RPK.bn] Baseline

Scenario 3: Recession

Scenario 2: demand drops to 15,840 new aircraft by 2030

35300 35300 30570
Lowe

30,570

I 4730
21760) AT I
0 €Y £ o
I [y

Additional capacity

Fleet replacement

Scenario 2: Delayed cure

Air travel restrictions will last for 4 months

6 and the Winter flight plan2020 will be

Air travel restrictions will last for 6 months affected. The “new normal” will be Existing flect end of 2019

and both the Summer and Winter flight reached beginning of the Summer flight “ 13540 14330 14730
4 plans 2021 will be affected. The “new plan 2021. Travel volume will reach 90%

normal” will only be reached beginning of of pre-crisis levels.
2 the Summer flight plan 2022. Travel 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Scenario 1

volume will reach 80% of pre-crisis levels " N

aseline cenario

5 . Newsite ising floe and of 2019 e e

2078 2019 2020 2021 2022 2023 2024 2025 2026 2027

Source Roland Berger cure

2028 2029 2030

ZAESRE: Roland Berger, AF IESHIZAT

WP L IR 5K T

BRKIE: Roland Berger, AF IEEM AT
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B EERIERRS

2021 9H 23 H

B3 56: FE AT 2039 FLEREMN BECKIAE] 48400 22
20-Year Market Demand

2,430 Deliveries 32,270 Deliveries 7,480 Deliveries x 930 Deliveries
Regional Jet Single Aisle Widebody reighter
43,110 North Americ
8,995 Delivi

Global Deliveries

3.2% 2.5%
Fleet GDP
Growth Growth
4.0% 48,400
Traffic 2039
Growth Fleet
21iM $9,040B Africa
New Services = 15 Deliveries
Personnel | Market
Value

#EHRISKIR: Boeing «Commercial Market2020-2039y , AHIESMZET

RE BB R EF TN

BAHTE, RINASLTRLRRBEE=ZANE: (1) 2021 £ E+ AW K2
g, EFFEIHEELTFMETRAXRNE, XEHEMEIL RS SHUBHE S %6
S XRANEETRIGEBRE, TR 500 ARG SR BN T H S MM ALBH.
ATMERIEBRAT LR/ M SeH 4 PR S RO B BNk, 75 SE6HITH LR
MAHRT, JAE 20000 W/EHH M4, MEFE~EMARY, H25%8F6F
ETHESSAM. (2) 2021 FHEATF L PTA T B A% hAR P63 THH R
SIS, MRS, AR K THH 5 F 257 2 B0 RITF R RE 570 R B
Fo RARALEHLEL TR ERTRBEROSHERRIBHFBRNLE. (3)

AFSNRLSENEE, BERNNDY, HESMIE M ERA URE ~ CO19 FAK
8, AFSNRUSHLMENRE.

REGOWFRRFRLSE, RO RARM R HEX S, Rk 2021 F£—-2023 F
RE=ZATHZEEWPAREFIRBIRAT

> ERWZ: 2021 FhE ‘R MIAREBERIRCEANLBINE, EMAITE
MEME. It 2021 £—2023 FAF ERKM I FERIEERN 30%. 20%. 20%;
EFRERE 35%; BB S 24.2125C 29.01Z5T 34.8125¢; EFE K 8.5
{27t 10.2125T. 12.247Z7T-

> Ramg: RFAEAERRKERL, AERBPE. TERILFAENEHENEXR
MR, AT 2021 F£—2023 FAFRMSKM I FERLLES 40%. 15%. 10% ;
EFEN 10%; Bre@EWW AR 8525 9.8127T 10.8125T; EFEA 0.9125T«
1.01Z5T~ 1.11Z5T

> SNEWE: ERIEMERNIRINME, FHNTIET 2021 F£—-2023 FF) 5N K

Page 24130
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FELRIERRG
2021498231

WEEWIEERE: 10%. 20%. 30%; EFEH 20%; L=FEWUYAR 512t 5.9
{27t~ 7.7125t; EFA R 1127t 1.2125T 1.51Z5€-

A, 2021 £—2023 F AR B ELWARFI A 59.2127T 70.5 {2 836 12T, &
iR Sy 36%- 19%- 19%, EPS 55I% 1.18 FT/RR. 1.48 F/f. 1.76 ST/R, XK PE %
44, 35, 30, LRAEFEER, HAVAA, REEAFERMM IR LY, MORBBE.
EREFARTTMENRAL LR, KRS FERAMITREMERY, ADELRSH
XiH. HRABH, BTAF “EN W

Bl 57: BFITUN X RER

Py 2019 2020 2021E 2022E 2023E
$EERE (/) 20000 20000 23000 26500 26500
RAHE (1) 15825 14049 17500 19000 21000
RPN (FIT/iE) 18.6 20.8 215 236 25.4
RIS A (5 7T/iE) 14.6 15.2 15.7 17.1 18.3
KMEFR (%) 25% 27% 27% 28% 28%
KA (1Z7T) 29.4 29.2 37.7 44.8 53.3
AEARA ({Z7T) 23.2 21.4 27.4 325 385
HHER (Z7T) 6.2 78 103 95 148
BRSRR: ARER, EAEEHRFEW
% 58: EEUE SR
IEUE @it 2019 2020 2021E 2022E 2023E
ARZER (Z7T) 41.9 434 59.2 705 83.6
BEWRE 22.8% 3.6% 36% 19% 19%
2% - —
RABEF (Z7T) 8.6 10.5 13.7 16.4 19.6
BER IR 26% 22% 31% 20% 19%
R FEW (Z7T) 34.3 37.1 477 56.8 67.1
BlAath 82% 85% 81% 81% 80%
B giE 52% 8% 28% 19% 18%
KA FEF (Z7T) 7.3 9.6 12.3 14.7 17.6
EFE 21% 26% 26% 26% 26%
E7 Nt
AT T5kH
BAA (Z5T) 29.4 29.2 37.7 44.8 53.3
BlStE 70% 67% 64% 63% 64%
Blig® 50% 0% 29% 19% 19%
EFE (Z7) 6.2 7.8 10.3 12.3 14.8
EFR 25% 27% 27% 28% 28%
B PR A TR 25 AR TEH Page 25/30
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) EE‘..IE# 2021 9H 23 H
Hrh:
(1) ZE&HR:
EWHEA (1Z7T) 13.8 18.6 24.2 29.0 34.8
Bttt 33% 43% 41% 41% 42%
Bl 30% 35% 30% 20% 20%
EFHE (127 45 6.5 8.5 10.2 155
EFIR 32% 35% 35% 35% 35%

(2) Résk#s:

A (Z) 8.8 6.1 8.5 9.8 10.8
Bt 21% 14% 14% 14% 13%
EljugiR 55% -30% 40% 15% 10%

EAE (Z70) 0.44 0.31 0.9 1.0 1.1
ESRIES 5% 5% 10% 10% 10%

(3) HNREKH:

BN (Z7T) 6.4 45 5.0 5.9 7.7
Blatt 15% 10% 8% 8% 9%
Bl 129% -30% 10% 20% 30%

EFE (Z7T) 1.2 1 1.0 1.2 1.5
EREK 20% 20% 20% 20% 20%

2. 78585 SKIE

BlBA (Zz) 5 8 10 12 13.8

Elatt 12% 18% 17% 17% 17%

ElgugiE 67% 60% 25% 20% 15%

EFE (27 1.1 1.8 2.0 2.4 2.8

EFIR 22% 22% 20% 20% 20%

WA (ZT) 6.6 5.2 10.4 12.5 15.0

Bt 16% 12% 18% 18% 18%

At e B~ Bz -35% -22% 100% 20% 20%
EFE (127 1 0.62 1.04 1.25 1.50

EFIR 15% 12% 10% 10% 10%

BAA (Z58) 1 1 1.1 1.3 15

Bl St 2% 2% 2% 2% 2%

Hfthll 5 B -23% 0% 10% 15% 15%
EFHE (127 0.3 0.3 0.40 0.46 0.52

EFE 34% 27% 36% 36% 36%

BRISRIR: Wind, AFESRFRARN

B PR A TR 25 AR TEH Page 26130
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Bl 59: ERRMALLARHE

AR AREERA ME (Z7x) AN PE (2021E) EPS
BT 688122.SH 341 77 58 0.71
RS 002149.5Z 100 20 61 0.15
SR 603308.SH 147 22 53 0.15
W= 300034.5Z 203 42 67 0.38
EmEM 300699.5Z 363 70 4z 0.84
BN 600456.SH 236 49 41 0.60

BRSRIR: Wind —E3RE, BFIESMRAT

R R

1\ REEMR RSN e E K E 18
2. ETITRERKAEIH.
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2021 9H 23 H

FEM SR
2020A 2021E 2022E 2023E
A (BATT) 4,338 5,917 7,052 8,358
K HR(%) 3.6% 36.4% 19.2% 18.5%
Uj_ﬂE)JE NEEES2FE (BA 363 566 705 839
B R(%) 51.1% 56.0% 24.6% 19.1%
SRR (TT) 0.759 1.184 1.475 1.756
EBEERER (%) 9.0% 8.6% 9.7% 10.3%
T & R B RN
A%k (HET) Bk (BHT)
2020A  2021E  2022E  2023E 2020A 2021E 2022E 2023E
Eak A 4,338 5,917 7,052 8,358 T 929 2,214 2,071 941
=378 3,285 4,543 5,409 6,398 T HMLBER 0 0 0 0
EF 1,052 1,374 1,643 1,959 R YRR 1,282 1,729 2,061 2,447
Y%E A 24.3%  23.2% 23.3% 23.4% % 2,224 2,550 2,800 4,262
E R4 R B0 37 53 62 74 FAT I 41 82 124 184
%E A 0.8% 0.9% 0.9% 0.9% HhREER 1,564 1,816 2,209 2,592
SyEEm 34 56 61 76 FEIBEAT 6,041 8,391 9,264 10,425
%E YA 0.8% 1.0% 0.9% 0.9% A ELEE
EEEA 232 318 378 448 BHEEIERE
%E U 5.3% 5.4% 5.4% 5.4% KHEIRRAUR & 12 12 12 12
552 127 78 55 74 25 136 143 152 167
%E A 2.9% 1.3% 0.8% 0.9% ERESH 2,148 2,164 2,234 2,353
BRI ER L -27 -1 -1 -1 TRHER= 125 117 109 101
ARNETRE 0 0 0 0 Sl 0 0 0 0
"R -3 -2 -3 -3 BIEFRSRARS 22 22 22 22
L FE 474 751 927 1,109 HhdERENE R 264 514 714 914
%E A 10.9% 12.7% 13.1% 13.3% #EEit 8,749 11,364 12,508 13,995
N2 Y3 -1 0 0 0 FEE R EN 1,000 0 0 0
F3E M 472 751 927 1,109 NATER TR 850 950 1,050 1,200
%E U 10.9% 12.7% 13.1% 13.3% TR MR 0 160 240 320
FrERi#mM 71 108 136 161 AR T #R A 63 76 94 110
A 401 643 791 948 N 14 30 31 39
ualﬁfﬁﬁﬁﬁﬁﬁ% 363 566 705 839 E{tbiﬁﬁj]ﬁ{\% 1,102 1,480 1,634 1,919
B ¥ F5E RENTRRET 3,029 2,696 3,050 3,588
DERERIRE 39 78 86 109 KHAfESR 0 300 300 300
EPS (5T/ER) 0.759 1.184 1.475 1.756 MRS 1,193 1,193 1,193 1,193
NEREBER (BR PR IE AT SR S iR 9 9 9 9
2020A  2021E  2022E  2023E HthlERE AR 153 153 153 153
ZESENRE T 404 561 437 -495 AEA 4,384 4,351 4,705 5,243
SR E W 0 -2 -3 -3 HEFRAS 4,011 6582 7,286 8128
KHARAN IR % 3 1 0 0 BRI 355 432 518 627
TR BFEEE 6 6 6 6 R AR 4,366 7,014 7,804 8,752
ERFERE 6 -200 -250 -300 i 1l AR AR S 8,749 11,365 12,509 13,996
Hith -148 -261 -213 -218 H A fekR
18 B BRI IS TR 134 -456 -460 -515 2020A 2021E 2022E 2023E
&% 0 0 0 0 EPS 0.759 1.184 1.475 1.756
BRANER R 15 48 0 0 BVPS 8.39 13.78 15.25 17.01
MITHRZEM CF 1,600 -700 0 0 PE 68.63 43.91 35.25 29.60
E %N -230 -125 -119 -119 PEG 1.34 0.78 1.43 1.55
Hith -1,651 1,957 0 0 PB 6.21 3.77 3.41 3.06
& B ETE TR -266 1,180 -119 -119 EV/EBITDA 29.90 25.45 22.48 20.02
NESRE -6 1,285 -143 -1,130 ROE 9.0% 8.6% 9.7% 10.3%

BRRIE: Wind, AFIESH5AET

B 1P 5 IR B AR T
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ST ImE

EEAEFEIES UM BERNEFRESH(GHIN), UEBBRBRLAE, 7. ENHHARRS. (FERIE: () ARSATRANEIEDRE
SRERE; (i) ARESTEEETEENIRLER, FHEMWERBRRTEZENMAUR; (i) AREFLEFEME=THREIRA;
(iv) NEEREMFZEHR;  (v) EXREFES P UREREX, YRR E A, Fhrs .

BB

B R EWHIPRIRE W& i A

R IR BT RATER S IR EIER N EA | A RAEX R Kk R M HE B AE R 20%8 LE;
TR (BAERBIRSN o WRFERR B | A RAEX R XIS IR IHE IR 5%~20%2 [5);

sxAAE 63 12 MRS, © | B e R e R R R MEIR T T 10%~5%2
B: plR& R AR 6 312 P ARMATR | TR [T Ra | i e A R R e B R e 10% AL T

i (ATALIER) AR EMARKIESD SR & TR | AT RRARK 643 il 2 A ra BUEEL o B T
MERBABKEIRIE A SOR, Hefi: A BRI EF | AN L ERERS T AR BT 10%5E;

PR 300 fEMIN R BTGB | (10 T | G LB ARSI T R B A K- 10%~ 10%2 8]
B £EDHNPIERGAERIIRE | pg p y——" N
500 s E A, E=p TRERTT Al B AR B4R K F B R B (AR K- 10%LA TN,

—REH

AIESARAR (UTEHRAXT") BAEHELESSHEMESRESANVEEE. KARTSBERAREARSMEAZR, REN
FERRERFTHEATRR, HUIRMEEMEN, MAMBEM & MRENRRXAERTRE, RERARPBEFY, A
ARBMEAR XX AR AR EWEFHSLUEMAXFEEME XNER. SSRERARAEMEA. M5 FH IS AL RARET
HE, BIRHLAATT SRR, BASNAREHTEIZFREMMTRER. AHERBERARIIFHABRSHERENERN, AL
RENRBATL T B RRAERIESMHARENNG . EREFPFIHRBRLAREN, ARARKBRBAOHBITTERIVENNF . FEALF
PSR AN (AT EFR ALY ZAiRs, WEZAHmE A& &7 HAzk.

FIREFTHA AR BREEN (U BRARE) FRAARE S HAIFET, ARSAEMIESRREFRN NS MERRBERASE =E5E; &
AERH, AARWRESHARERGEFR BREENR—BNRE, AAEFRILARENSEERFERIRS. B, & XARER
SESTENLLBAMAER TN, REENYBITRTENMNEHHER.

FREPEERE TR BN AEMEENENSERARRE . RREPEBIRFET ATFER, ARFNX LS B AR M TR E
EARIE, BARRIEFESESMENURREEMNEE. KAARSHRMERNFTNEN. Ak, EXFHUR. FEFENHSE, FESEE
MUES AR KBRS T i7 E R EMEFBT. EEFBEAT, REPHESHBNFEENETANBREZIN, REFRLMEMEATRBIRRSR
REFEELR. AEFMERT, Q8 ZARALRE RBKVMFREREE —ERF, TEREESFRAWE, DARXMEMABERER
SRHNEMRTASIBNEMREAEFTRE. AXRREEEBSAABEER, SRS PPN HEENILFTFEERENEREESRR
BRI BFERIERER FIEH .

BHESRBTE. RE—IIFH .

¥ 51 7= B

EERFTNELT, A ESFTRSFEAREPREATMLITRILSHHTR S, WA XL A BRI FEURAHR BIRIT. WSHE
ST REETERRS. B, REENYEEIENIEER/HEAX AR TRFEZEAREN[REMENBEMN TR, REEBDERR
SRR E R EMRENE—SFE KR

BRAR B

L 3| el

dhat: EETERHRASE 60 SMREIE btk RYIMELKEEAHE 3165 S AH SR Ml ILRTISEREHERKO S 414603 %
51715 A E 2208 KE 23R

Hi4m: 200120 HR4m: 518035 B2 : 100037
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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 herein is gathered fromlegitimate sources; (2) the research is 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

The rating criteriaof investment Ratings Definitions

reforﬁm e%glati%nzo estme BUY Stock returnis expected to outperformthe benchmarkindex by
o

The ratings contained herein are classified g}torektha:ntZOA), T tedT Betw 55 and

into company ratings and sector ratings ACCUMULATE ooc_ relative performance is expected to range betw een 5% an

(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 -

NASDAQ 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 subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analyst w 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.

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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