7
AR MINMETALS SECURITIES

ZRIB TR} (605499) EIEAR st HA#EH,

ESWMAME | AT
BRRE
R XA

EEWRPHER

HfER

2021 FE /AT LIME WY N 69.78 27T, B 40.7%, 1FIREEFE 11.93 12
5T, [EH 46.9%, eps % 3.11 7T. 2022Q1 SLIE WU A 20.07 27T, B
17.3%, JA8H%F)5E 3.45125C, 14 0.8%, eps 7 0.86 7T,

HH RSP

2021 S RES B L SRE S, 202201 & 15 ahIE RS HE .
2021 5, BEE A B KB MmEKBEAITFIHERE , 287 WP ST 17 A IR IR
HRTH, H 500ml X&EMSEME W 50.2127T, FEEE1E 62.8%, LR
l4pct £ 76.2%. DXIFE, T T LREFH, | AAEBEIHEK32127T,
B 29.7%, HIMBXHEWRHNRSHHREM RN AIEE BHYEEDSE
2, 2021 FXIMEWK 3012t, EE 53.6%, HpL R, AEMX RIAMR,
2 7IE 1 79.1%/65.4%. B E 2021 F R AT LHBHEX 231219, BER
WM 209 FAN, & 2020 4 B4R 44.5%/74.2%, ©EHRKBEE, &
XA #H—S TREZE 45.9%. WELRFE, 2021 FAFLHEFK 83.6 17
7T, B 33.4%, S5 NHEERILE, F ZR2EmNERT, REEELT
L. 22Q1 " FRI£E EH/£E BEEA TS AL E Y 7.851278/10.36 27T
11791278, B 7.1%/25.6%/19.9%, IEHIKE THEEIERR FHXEER
EEMYRIZRAE S HEDR.

ZERRBLHE, EHEERST K. 2021 FATEF XN 44.4%, FLLIE
F+ 0.5pct, FIBRESITBEREE RZHBES LXEZEUR AN, EFE
B LR F+ 0.7pct Z 47.3%, £ FE & 500ml £ifid LEMFF 4R F & A AIRAT
NFEREMBEREETI R #THMN. 2201 BT RMNEMEUEFERR, REAAR
KIEIRF, EFIRE R 3.1pct E 43.2% . 2021 F 1 22Q1 $5EBHAXHFH
19.6%/16.8% , [Ei5 1.4pct/0.5pct, FE R LT ARMKT SR H
EOFE & EfA . KENBRBURREATHEARNGFHF R, EEERE
REFRE. B L, BlRMREEASMEFEARINER CLEEBFES AT
MR B R, EHEMKT 5 21 FAE)FFERIRF 0.72pct F 17.1%.

ARREELBHEEMEN, ZHEEMERR. 2021 FARAEM LTHNBELT
A TR ISR . BEAREK, P8R LE, BRITANEESE (LRIF2 S, 500m]
SHMA TRBAFN SRR, BFEEHESE, REFITHEEEE
REENAHTEEEEEY “SIBKME” , RRFNEE; KEE,
ATUEBEMAMKIT, £ UBXENEM EFRE “BREEER , IWTE
B MSREREEE, TIEXREXRRF; =L, 8% 2021 FERQ
SIEERCAREFEM, STIIRITF6E 236.5 F I, FREXIERASE N~
ME. FRAARNRSEN AT L EhS TEM.

HeFEAT “SEN" TR BEBFATRROBKNE, ZIRFHREELM,
AV T VRLLET BRI, A 5 2022-2024 4 eps £3% 3.43 7T, 4.37
FER15.35 55 (AT 22-23 43 5) H 3.95 TTH1 4.9558) , HFF LN PR

RERR:

HEj: 2022.05.10

ST B R

EitmAg: S0950521040002
D : 021-61097645

@ : zhoulingya@w kzg.com.cn
BKEAXNZM

> 18217026088

@ : liuyifan@w kzg.com.cn

2 BB LR 2022/5/10
RBEEAR (FRR) 40,001.00
FRiE A BR/B BR(RER) 40,001.00
BrEfmER (%) 55.53
FEE™ (o) 9.96
MBRE (47 135.14
AR (M8 11.69
AT R 2022/5/10
328%
257%
186%
115%
44%
279 | - - =

20215 2021/8 2021/11 202272
RIS TR FisRiE
RIER ik

BRI Wind, BIR
HEHR
> (g2, SRBRE—PEEERNE
—B&) (2022/2/25)

1. a4Eirc g%, PEATHRSIFEEMEAN, SEMBREFME 2. 2R2ERRAERY, KinsitHnsg

3. AMMNEFEIBEMRESBEEEIRNAVHE DR, HRIUA RIS, MIEHRNE 4. RAER AR BB TR

18 F LB 1803 AR AR 72 ]
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A

I./IDICI'III! MINMETALS SECURITIES

Bk 10 AREWESSIEE

& ISR RN

2022 5H10H

Bt ARIR 2021 FERM 2022 F—FR

2021 FE AR SKIE WU 69.78 12 7T, B1E 40.7% , YA $FI7E 11.93 {2 7T, [F1E 46.9%,
eps 3 3.11 T, 2021Q4, AFLWE W 14.18127T, [I1E 55%, INRE 24.5%, FEEFE
1.97{Z7t, [ 82.3%, Ifm 38.5%, 2022 F£HIIZAT, KHEHBAIFHERE Q4 W S5BEM
HWEERRE. 2022Q1, RESKIMEY 20.07 27T, EE 17.3%, IR 41.5%, J3&FF
i 3.451Z7T, I 0.8%, IfE 75%, —FE FEthXEIE R EZ YR SHM A HEG
SEMEMHRASEE—FE LSRR TN T ZRE.

—. Blum: RESENERR, £EMRIHEDH

35T A28 Sl MR KR AR SSIR R, 2021 A FL FRITTIER 69.78
{27, BLLEEK 40.7%, RIFBIH L, HROTHHH (BL7%) ERBLLFETS
Bz HEEE, QL-Q4 HYIKIE W 17.11250/19.71{Z70/18.78 270/ 14.18 58, Ikt
184K 83.4%1/28.3%/19.3%/55%, b5 H]H 24.5%/28.3%/26.9%/20.3%, Hb —ZEM=
FEREGINIES, Rk . 2022 F£ QL THMEW 201 25T, Ll 17.3%,
HENE TR EERR LR EER SRS RN S Y 5 R.

1. REBmREINF I, ~aREFELI

500m| £MEHRF, FREEE—PRE. S7%E, 2021 FRIBFIIMNE IS5
SCIE U 65.9 12 70/3.7 27T, B 42.3%/22.2% , fGEE 45 H 94.7%/5.3% .. H s
FETREONRAARRENRFE TR, A8 RS S 500ml £ SEHE I 50.2 27T,
B 62.8%, HELIRFF Ldpct A 3 76.2%. o, 2AF]1EZ5 S 500ml £t (789 B A 4>
AF2021 F4 5. 9AMI2 AL TAHRE O BNIXMEEZRBKMAMEE S KM HEE
FRTREEREE, BEEORK. . BREFFENUE~RH#TY &£, HF0E. X
MEEE M CBD. SFAHREK TEN BOMSRFE L, MEEN 5REE R M Bk
TEH. MERANEREENTRARSE, EMUTSHEMARKRNIREN T LHEH
W, BAVA R OMEBEEM A RAINSE KL, RMER-RAEVRmEE. RERDSMK
FRE, RREERAIKRESR; M, B0 SHEHBRONZET IS —E 2R ELHIEIM
zi, BAVAA G HHRET. EREEARKSRERERE. ENeImRTR/NEHE
KMELMRK, RMEL EESMHNRAK, BLUNIB . MBS, RRINEGE T
HBE. NiREEBEEIRR L. Monster, FIRE LR RILE, BIVAASRE. SIMENF™
BAET. EREUFERIRAANZOZFRERE, MABRKERSCFTNER, KX MNE
BT EZERENFTMIGELS.
Bk 2: NAEKR_=TE SRS

80

— EU (Z7T)

70

60

50

2017 2018

30
20
10

0

2019

45%
Yoy o 2 — Y (25 Yov ) 105%

35% 20

65%
30%
25% * 45%
20% L\

N 25%

! N I »
15%
5%
10% 5
-15%
5%
0 -35%

2020 2021 2022Q1 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1

BRISKE: Wind, AHTFERIRE

B 1P 5 IR B AR T

BRIRE: Wind, BEFIESMZE
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LECISTEIN] MINMETALS SECURITIES

Bl 3: REBIRBLGLEREEIRT

& ISR RN

2022 %58 10 §

Elsk 4: BEEIRRLKE & 500m SHREFS G

100%

2

mEERIRELGLL (%)

HtREHEEL (%) 70.00 4

m500migi (fZ7T) m250mIgH (fZ7T) Hite (Z7T) 250migfe (Z7T)

90% 60.00 -
80%

50.00 -
70%
60% 40.00 +
509

30.00 4
40%
30% 20.00 4
20%

10.00 A
10%
0% 0.00 T T T T

2017 2018

2019

2020 2021 202201 2017 2018 2019 2020 2021

BRIRIE: Wind, AFEEMZRA

B 1P 5 IR B AR T

BRRE: Wind, AFIESEMRAR

E&RS: REFREETTE

Xy

“pRE" 1SN

A -
a@a
BEOR q44% = 9 E
.&. 9 i
WA A RNNT 8
H B HA _/A'v/a\" Mk SR - "
R = G5 KRBT
B B
L 3 !
ot AN Sftrtot
% @ [ &

BRI AFER, B ESTAR
2. RiEFEMKAL, EMGEH—DR

& RFEIEH, ESRERKRE. MMXEF, 2021 F7 R/I2EBEHEEEERTI 7
SSIE Y 31.99 1255/30.02 1255/ 7.63 {Z27T, [ ELIRF 29.7%/53.6%/48.3% . H ™ ZRithX
TmTEREFH, QRRAMKT EESHXYBRBAOE, BRORLD T X FE R TN FEE . ok,
NANAN Fram S HERR WA 4G #5E CBD. REkE XEHR SuwmM &, FATA AR NAE T

RBERAAE, BEFEHMRIRER RIS NIRRT, HMmigmeEs=w, KKEE

BEEZHmNELURERMX GOFEER. @t BICRENAHR, gaRZENE. £BEXE
B, R AIFE RIS R ORI SEIME Y 7.7 {2 7T/7.5127T/7.1 {2 5T/4.3 12 7TI3.4 12
T, SBIEL 79.1%/44.3%/39.5%/65.4%/45% , Hrh#Z. AEMXERIEME, RITAR
RNAB/ANERTHRE, A& —EMELNE, BED 2015 FRERFMNZET, SHEBE
RIBECYANE, BHEZNTERS, #AWGRE, AEBE—T KATHNER. M
XS ETRENAODERENLEANRE. REL, BARESZELTNEERKHTE 300
SPERWHRILTEREHEHE, TEXHNRLBRFYIIRE 7 50% L LR IBK, RkFrm™
iﬂ’ﬁﬁy%—N\ﬁiﬁiﬁga’]iﬁtémﬂ’*ﬁk s, BEE&Z LTI E, A8 H 2018 F5§

SNHEARBUAR, EZFEREMAEZRE. KA. CVS EREENFHRAE, EATER. &
GILEN ?ﬁ%ﬁ#ﬁL%ﬁﬁ_ﬁ?#T?\?ﬁ\ EEZEE\ P2 2SR BRETRE EEME, IPAA
RAIRNEAZ, ZHERAIHRE BHLT RAE R ORSE .
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I./IBICI'III! MINMETALS SECURITIES

& ISR RN

2022 %58 10 §

LEBY KERRR, RETAHENZRMRE—DRA. BE 2021 FRARALHBHUE
A 2312 4, EEEIRT 44.5%, HPERMEN (FREEML L) 2730%1E 59 F 511
N BIVAAABEIESHREH HEZLRAF, NEHBMEAN. T, EHFEE. 4
PIXFEHER T EXBNECERER, £F ENINENE I FNEEEF L ER
APTFENEMNRMARE. I, RETFRETN, 2021 FRR)ZHWN [QERFVIEMN 307
R 209541, FAERHFENEEE N, RAMATNERWQNFNE, —HHE
MTHEARNBEBNABEE, Z—HEMAT KENBKFIIEM~RBLE, BRRAT
PR . BAELEE, BRY[MAREK 200 54, B 5744 300-400 75 M 24
EEMERKRRFZE, BIVAAEEARRZHES REL RSN ZWHW [HFFHE B

AN

2022 £F Q1: 2022 £ Ql [ A/I=EEH/ = EEE A LI EW 7.85 {27T/10.36 {Z7T
11.794Z7T, BELIRF 7.1%/25.6%/19.9% , BIXIKE THREBZARPHX RIFR EFBIR
XM, BHBIGRRK, BE 2022 F Ql, ~F KM MZ MR HIEN 126 M7 H
FKIAF] 2438 1216 TR, KimMR AR R FHHEERREZWESKLT.

Bk 6: K, @EE, &EEERS BR7: TARENGERETRE
% — 2021 ({Z5T) 2022Q1 ({Z7T) 2021YoY 2022Q1YoY 125% BIIREGEE (%)

5 I I
0

"% kS dech

i

. TRt (% )

90% -
80% -

65% 70% -

45% 60% 1
50% 1
25%
40% 4
5% 30% 4
-15% 20% 1
% |
i o . . i
#E 4 (Bl %k HEL 0% - T T T T T

A X) 2017 2018 2019 2020 2021 2022Q1

BRISKE: Wind, BHFERIRE

Bl 8: ZREFMAEERDHEX

BRBRIE: Wind, AFIESHHRA (2019 FARMM AT E HELARE)

Bk 9: KRN RBERLR

3,000

— ZHRHE (D)

2,500

2,000

1,500

=}

0
2017 2018

2019

50% 250
’ nEBERAHE (5D
45%

YoY

40% 200

35%
30% 150

1 25%
20% 100

1,000 ' 15%
500 I l 10% 50

5%

0% 0

2020 2021 2022Q1 2019 2020 2021Q2 2021 2022Q1

HRRIE: Wind, ATIESHRAT

B 1P 5 IR B AR T

FRPRIR: Wind, BHESFRZA (Hrh 2019, 2020 F J9if %0

= BiAEm: LiEREMREKERA, RETSH TR R i

2021 F AN AN 38.82 12T , B LL 1R 7 39.4% , $HE EFIFR H 44.4% , 5 ELiR 7+ 0.5pct,
FABRRASITBRTERZRBENREEVRANEM, AFREMNEKBLIEA 0.7pct =
47.3%, FERSEF M 500ml £HS LN EIEF B MA ARATN T E B BES T 5 ¥
THUN, FE/RBWRABLE TR 12%. 2022 £ Q1 HFEMEMRUHEFETRR, RBWAKX
MBI, EFEKERE 3.1pct F 43.2%, R\ AFERD, ARKE. PET AR S EEEM
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Bk 10: FEitRshEmiE. PET SEHEES

A ES

I./IBECI'III! MINMETALS SECURITIES

& ISR RN

2022 %58 10 §

B, “HEASHEBE50%, RE"EFNMRNERTUSAAREENREEMEX, 20214
AFAERERESEAMENREERR, BRKENSBRRRERBNES R, HhAmE,
PET fif& 535 @1 10%. 30%LL L, #HZE 2022Q1, “HEMRIKIALEFESM.

Bk 11: 2022 5 QL EFIRKARE

EHIEMR
HEAT
HESRA

2%

EEMSRAMEL (%)

EE R R (%)
FEFEMRIEEE (% -
31% LISEZ B 123
2% 26%
Eizd B
) e
5%
s i
(&0 " * 42%
8% 19%
8% ae 40%
38%

13%

85%

52% wERE 00

50%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1

FRIRIR: Wind, RFESHRMR (BJ 2020 £ AR E B 5F MAL )

Bl 12: 2021/22 HEZFHSHE R IR~

BRRE: Wind, AFEEMRAER

1. B¥E: StBRONE, BONKIRRE

BERLE: NMEREFEHBER, ASMERKITMAE. BTERNBREFTRKENRE, M
HAFERLRX, At MEENMRNER SEPEMERR . XS B RBEKEFH A,
FELE, ZEREHEE, PEEZAHRCRFBEE REAKAERHTE 45 FREHK
SEEEAMRES, BN, £FA (. ATRA) RIBNESHENAER SR TEX
FEHMAF Y, SEHRE-RFRATRHE AR HRMEERAETRE 43%iAF 130
o, RERE 16/17 #ZKE, mHE (FEEZEMEY) MERRETER, Eit 2122
HEZEHE OES =B/ R 40 FEE 1030 B thih, IFkEEH EBE#EOBRE
FWIAF, HOBMBRA, AEENRKAR, EIITAN ERBE/NMERFSR 20 S A
FER, ROFHEEORYG, BERAENES SEIFREZ SER.

EfRGE: BEXER™, HEERKARRE. 202122 %%, XFTE. BEAFRHRS
gFm, RBEEFEEAKERS, 8ZE 2022 F 1 AK, BRAHBEH 2122 EFRITER
HEE 5.2 {20k, B 12.7%, RifF=fE 3202.9 7E, FELLED 16.2%, ME~EEHR
S ENE R SEH =8 540 5/2209.1 FE, EELIRT 8.7%/5.6%, EEEHR, RAED
E BB EER MR, BEEAEXETRE, £IREBEHERN KIEREHRELLE,

RFEEFFELHRA (ISO) WENRHE R R E T &R, Mt 2U2HFZREE~E.

SHFEE 79 17051 FiFl 17244 50, 0% 193 k.

Bk 13: AdEE O RIEEm

100

90

N
3

0

@
3

@
3

IS
5]

w
]

N
S

S

0

—— R ARE R (FM)  —e— S SRR RIME (T

‘ \V; \[
U
il

6
— R (00, A —REEOR TR
El

7 2008 2009 2010 2011 2012 2013 2014 2

2019-01 2019-05 2019-09 2020-01 2020-05 2020-09 2021-01 2021-05 2021-09 2022-01

BRSRE: Wind, AHESMRET

B 1P 5 IR B AR T

%
-
400
300
20
100
©)

015 2016 2017 2018 2019 2020 2021
FRSRIE: Wind, R IESMRAR
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I./IDZCI'III! MINMETALS SECURITIES

Bl 14: ASMENIRERZELER

& ISR RN

2022 %58 10 §

Bk 15 REEEEEER~TE

) —ERRSEGRR (K, B8 2 4,500

6,500 B (P
1
1
6,000 120
11
i
1 1
J 1
5,500 l1s
1 2,500
el )
1
| 2,000
5000 1o
| 1,500
1
roo I 1,000
as00 s
1
i 500
1
i
2000 ! © 0
20190102 20190702 20200102 2020.07.02 20010102 2001.07.02 2022.01.02

—— EEERE (M) —e—EEE0E ()

7777777777777777777777 4,000 —— R RE () W EHEBEH ()
3,500

3,000

\ 2015 2016 2017 2018 2019 2020 2021

BRRIE: Wind, AFIESHRA

B 1P 5 IR B AR T

BRRE: Wind, AFIESEMRAR

B 16: hERBEHE ISR

2019/20 2020/21 2021/22
FERHEMER (FAH) 1380 1453 1365
HiE 1165 1191 1205
i 215 262 160
R ER (FAH) 1380 1453 1365
HiE 1165 1191 1205
3K 215 262 160
R (/22 550) 59.4 58.43 59.85
HiE 62.7 64.35 65.55
i 56.1 52.5 54.15
BfEEE () 1041 1067 1007
HiE 902 913 917
LEES 139 154 90
BEROE () 376 634 450
SENEE (FH) 1500 1550 1550
BELOE () 18 13 18
ZRTM () -100 138 -111

BRLRIR: FERWRNE, AFIESMAR

2. PETHAE: LifBMEEE, MHMETUTBAEERS

THBRBPRA, LEZFEHNEEEERR. MPETH~L#%E, BT PET #HAEFA
BX. BE. BE, 2@, TORE—RIRE, ETHH ZNATRINEENEE
Mte R FIF R ERAIREIET AR R R AR 8 31T X B R AR REF . X
E5 IMRE TTHEN TR R, PEMRE PET =R HiHHEKEHHRPEKES, 2014-2020
FHEMME PET RFEKEM 583 FMEKZE 2020 F47 951 7, F£8 A1EK &KX 8.50%,
BAETEMERMA PET migHRIEKR. EEFIRBEITL, BEERMANZZ
Bz (MEG) MIBXE_RER (PTA), R ELFEMAGH, RLENRERSRBNES
BEMEKE, BRI RESHNBMERXASERNZE, PETHNEER SEBNMN
BERFATRE L.

FOHHA R WERBUAENSE N OPECHY = BRER R, MR ERSERRFLE. (1) 52022
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I./IDZCI'III! MINMETALS SECURITIES

B 1P 5 IR B AR T

& ISR RN

2022 %58 10 §

F2R 24 HEZHEESRZBRAEEHRLK, HENTELE RES, B HAREARM
BRI MEZHENERETENRBESE, HO2RAaH~8/HOEMNEE 255
11%/35%, H 2021 {52 8 g9 Ul A G 18 7 BON BB M /S 819 29%, B 2R EHE
E BRAESE E RS FER A, RARTSXARBEMEK, SIEHNE BT, (2) £E CPI
RIEEB 2021 £ 4 BRAKSFEEAL, FF7E 2022 £ 3 BAZI LRI HIR) 8.5%, A THMHER
SIEK, XESSRFETF 2022 £ 3 A 31 HE M 7 5% B £ L &AM ER SIS i & BT
2, BEARRASPARSHERER 100 HiaH, A2 —ERENHEZHNEB®RO. (3)
2022 £ 3 A, OPEC+EHRREZEAE ™ 43.2 TH/H, B MILHT DT TR 18 7= A HEH
SERE, OPECHEMNEFB BRI MR X, ~EEN=BHR, BEEIBSHFIU
BT IAASA FREFRS, BONVAITHHHEE AR X

FEERn: ERENRENSEEEFESBRERN EE. (1) B HERBEESER
T, EANEPUEERARER, STWETIEFHE BT REMRET . M, XEFRHE
FRETR, 8022022 £4 B, EEKMKFEREZN 5.5 1248, BRE 2001 F DUk FIXAKF.
(2) BR: EREERESERIFLT. TSR EMH, FRKEETRE, BRIANE
BREEHER, FEHlzE, FRAEERET.

RERT: BEERXIESKYE, FRHEORE, BNREERELET, KRS MIET.
BEKRE, FRREFRBNHARIAKE, MELIRSZLRIZEBNNRERR. DA
A EE] OPECH =RERMK, BHEEETEAA, REREERERAERNRRER,
—Bfih R, EHARKITERIER O, BUREONFE HEEH, NHEFRKNE
HEREEIER. THANTSERERKS A, MBERXREVEF T, HAEE
AR EFATRAFRZRRIFEFH NS ERE o

Bk 17: sk PET i EFRRIR AR B2 A M

\
} i |
\
| I
. ! |
\ i EdHETL e |
\
o .
| 7= —
‘ (MEG) (PTA) |
IR T \
L o —— | ——
B E_REBT ZmreT
|
l E rlr Fis l
AL PET FiZgPET ST PET
‘ |
{ |

FRIRIR: REFMBRS, BFESMAR
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& ISR RN

2022 %58 10 §

Bk 19: R PET TFHKRE
3500 — R PET R R R (T #RAAPETRERE (70 6%
3,000 —— oY thFvoy 14%
) 2,500 2%
\/(W 2,000 / 1%
6000 8%
1,500
6%
1,000
4%
0 0%
2014 2015 2016 2017 2018 2019 2020
BRRIE: Wind, BAFIESMRT BRRIR: CCF, AW IESMRA
B3k 20: EEKEAHESEFLTEFRRA E%k 21: £ AHLTFHE S
720 EESIEREE (EA RS AR
700
8
680 ‘\\——\_"
660 —_ - =
640 . ¢ * * - ¢ 3 N .
620
00 [ 1 )
. 1 I I 201903 zuy.l—uu " 20200 2uzi—us\ | wzl—ua | zuzl—uu | 202203
@
560
540 @)
18 28 38 48 58 68 78 8H8 98 108 118 128
——2017 —a—2018 *-2019 2020 — 2021
BRIKE: Wind, A IFERIRAT ZBRIskE: Wind, AFIFEMRAT

=. BA&FE

: BARICERR, BEESBKEREFIRRE

EHMKREBRAE , BARRFRE 2021 FAF$HESE AN 13.68 12T, AL 51 51.3%,
FERFB LT RARMATERE NEGE & BEffh. KEMBRBURRATHEA
REEHER EHNFE—RMEETERETBRBANEE, KB 40.3% SHERHAE 7 18.2%,
ELL T B Spct, 2EEE, Ql-Q4 HETRMA S H3.4127t/4.6 {ZT/A 2T/l 7127t HE
BAES A 19.7%/21.7%/21.5%/19.6%, —_=ZEHEZHNEARES. EEHEHA N 2.5
27T, ALK 36.8%, TEREEA
FEHER 3.6%, RIFIRE.

RFAMTFAUAR TR R ERAI L, EF

EREMAFERNFF KBS R - 2021 F£RFVARFAFIE A 11.931Z5T, FEEEK 46.9%,
ANEEER, QLl-Q4 FRFFES RN 3.4 {2T/3.3 Z7T/3.2 {Z7Tl2 25T, BEEK
122.5%/16.1%/21.9%/82.3%, HLt5 HIA 28.7%/28%/26.8%/16.5% , & FIZFK K 17.1%, [E
EEiRFt 0.72pct, TERAMBRNSHEHEH P K. RIVAIBEELTERAREER
BREBZELHSESITRET ST EEEMHNEZPNBEALEH, &NEFLRNE
mER, AREHEAREH—TT KENFFRBIR .

2022 FF Q1: 2022 fF Q1 AR HER FAEK 7 16.8%, EILLIRFT 0.5pct, £ EFR K AR FRIIE
KAER I, EEHEMAE N 3.5%, FELRT 0.3pct, Mt EE R QL AR’ T EEARH
M7k, V3EIEFIERN 3.4 2T, BELLRF 0.8%, HFFN 17.2%, FLEETHRE 2.8pct, £
R A KIEER It o

BEREM M EEERTAR,

B 1P 5 IR B AR T
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. BRI RE SRR
RSN i

2022 5H10H
MINMETALS SECURITIES

B3k 22: 2021 FAF LTHHEBRARARS Bk 23: Z==ERFHERBRIEKS
1 — R (1250 SHERAYOY HERAE (00 60% 50 — HERA (25 HERPE () ) a0
14 50% 45 - 35%
4 4.0
12 ‘ a0%
40% .
10
8 . 25 - 20%
20%
6 20 15%
10% L5
4 10%
1.0
2 . I ) . )
0 -10% 0.0 0%
2017 2018 2019 2020 2021 2022Q1 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1
ZRRIE: Wind, AFESHRE BRBRIE: Wind, AFIESRAT
Bk 24: HEARFE. BERHEFEAHE B3k 25: ERHARRERE
6.000 —EARNE BT NSFBFTE) 1 30 — R (1270 EERBYOY EEBAE (%) 8%
5,000 2 25 65%
10
4,000 2.0 45%
8
3,000 15 25%
6
2,000 10 5%
‘ |
0 © 0.0 -35%
2018 2019 2020 2021 2017 2018 2019 2020 2021 2022Q1
HRRIE: Wind, BHESFMRE BRBRIE: Wind, AFIESHRAET
B3R 26 FEAMRIR A IS5 22Q1 7% F)H 1Rk 5 ThE B3R 27 EHEMKTHIEFERRSRA
40 — 385 F] (fZ5T) Yoy &t (%) 1a5% 30% ——EHE (%) —a— R (%)
a5 125%
‘ 25%
0 105%
85% 20%
25
65%
2.0 15%
5%
15
‘ [~ 4 25% 10%
10 o
5%
05 5%
0.0 -35% 0%
2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2017 2018 2019 2020 2021 2022Q1
BRSRIR: Wind, AFIESHRE BRBRIE: Wind, AFIESRAT

1. B&Rk: BEIRRSWARLE, FKFiRIREA

SRENEY G, SEEEELFREAI. HFE 2021 £, AFSHEE 83.6 2T, [ EEFH
33.3%, ZEWNSRFM 20.8 27T, FLLIRF 55%, SPHARRIRMEILER, B R KIHED
HRIF, REEFELTRA. ARAMK12.4 2T, H Bk e {55 &R F S5 5
71 6.2 127t/6.3 27T, HRIE LR 6.9%/67%, FERAAMATIHHIRMNE, LHE
FHRRM. 2022 £ Q1, AT MEFK 23.11Z7t, BELLIRFT 28.6%, RFEPuHRIGIR, ZEM
SRAEF2.9127T, BT 36%, FitEEBERQA RN BEHR KA L.
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Bl 28: EFRFNKAGRELAD B3R 29: RAIWHRADENA

90 B (255) BIYoY #Hiyoy 60% 7 FRBER (27T R HEEFISHM (27T
— (5] b )

T+6.9% T +67%
80

70

6
%
%
50 Y 4
30%
40 3
30 \ | 20%
2
20
10% .
10
0 o , 1

2017 2018 2019 2020 2021 2022Q1 2018 2019 2020 2021

IS o
S =]
X X

@ o

BRSRER: Wind, AF ISR BRISRIR: Wind, AH ISR

A, BERRKIPEE, RAMURBRIHY, &5 T
AR

BB, RIVAIATRRZOZBEFENT=1E: (1) &L, BRIVAAEBE2E LR
SR, 500ml £MRML FREOAF NSRRI, FHFEMESE, FEMIitHEERES
EREENTHTEREEEL “STHEKME”, TmHiiEgE. (2) REL, A7UE
BAR 9 fKFE, £ “PURD KBRHI BAE B A REI R KE (RSNERS . WAMNRBSHKRED), ST
MTRE—MUMSREBLEER, NBRATIENE, NREHRRBALE, HAIAF
LEMRIBE (216 51 RO4 (400 5F) MHEAE—FEHERATE, £EAERERE
k. (3) =aeL, #ZF 2021 FRAT EEM CREFEM, TIRITF=4E 236.5 M,
FLYIEMFRFARITETHERA, FEMEKD. BMNEFRINTEF A A2E
5 EEAM. 8% 2022Q1 ZE /MK EIFER EMNFNE, FTELT AREBNEL BT HRHIE
T —LEBHRRD, BRIMAANETREEREZLSEL, EAFRRNZ. =FERE
HEMESHEEIUMBAMEMEE, BRI LSREDF . EF U LS, HRNFUT
2022-2024 £ N F)SLHE Uy 84.36/103.64/126.28 {7 7T, [E1#E 20.9%/22.8%/21.8%, )3 £3:4F|
S 13.71/17.46/21.39 12 7T, [E#E 14.9%/27.4%/22.5%, 44 “SEN” ELEK.

7N KRR

1. a4 |tre 35, DRIFSASERMARRERNR, SETHEFME
20 AMNEBEIBRNESHERRHDESEG R, HBIRAETE, 17IWIEE RE
3. RAIREAARALI, KinshiHNE

4. R B A R B TR
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Vi
LEOISTeI8]

& ISR RN

2022 5H10H

FEM SR
2021A 2022E 2023E 2024E
gl A (BET) 6,978 8,436 10,364 12,628
BT (%) 40.7% 20.9% 22.8% 21.8%
IR AT AR SEME (BAHT) 1,193 1,371 1,746 2,139
B TR (%) 46.9% 14.9% 27.4% 22.5%
SRR (D) 2.982 3.427 4.365 5.348
FREWEE (%) 28.1% 24.4% 23.7% 22.5%
T & R B RN
FEx (BAT) Breffak (BRI
2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
Bl A 6,978 8436 10,364 12,628 BmEE 1,019 1,541 3,659 6,239
Bl RN 3,882 4,768 5,771 7,017 T H LA 301 301 301 301
EF 3,096 3,668 4,593 5,611 UMK 25 34 35 46
%E UL 44.4%  43.5% 44.3% 44.4% ® 340 496 617 769
B RS M 77 84 104 126 TR MEER 57 238 248 252
% Enl g A 1.1% 1.0% 1.0% 1.0% HREN B 1,110 1,114 1,120 1,126
HEEM 1,368 1,561 1,928 2,349 REIBEEAT 2,852 3,725 5,979 8,733
% el YA 19.6% 18.5% 18.6% 18.6% A EL RIS
S H 252 305 374 455 A E SRR R
%E YA 3.6% 3.6% 3.6% 3.6% KEARR IR B 0 0 0 0
& #ER -1 -17 -22 -24 RE M B 0 0 0 0
%E YA -0.2% -0.2% -0.2% -0.2% BEAEAT 1,909 2,491 2,950 3,427
BEERERE 0 -2 -3 -2 P54 323 430 573 686
ARMETHE 17 0 0 0 B 0 0 0 0
BERE 23 27 33 41 B ERIE 180 180 180 180
B FE 1,529 1,735 2,210 2,708 HhERENERE 2,528 2,488 2,398 2,295
%E U A 21.9%  20.6% 21.3% 21.4% BBt 7,790 9,314 12,080 15,321
N2 N5 -15 0 0 0 FEEEEN 624 -180 80 0
FHEBE 1,514 1,735 2,210 2,708 NAFERTR 536 640 806 1,000
%EAUTA 21.7% 20.6% 21.3% 21.4% FRUL MR 0 0 0 0
Fr8RiEH 321 364 464 569 7 ATER T 3R 169 237 251 320
#FE 1,193 1,371 1,746 2,139 NRZHEE 153 211 280 379
Il AF HitRE sk 1,933 2,660 3,171 3,991
éﬁ]ggﬂg AR 1,193 1,871 1,746 2,139 FahfafEas 3,415 3,568 4,588 5,690
DEBR R 0 0 0 0 KEIEK 26 26 26 26
EPS (5T/BR) 2.982 3.427 4.365 5.348 NATMEL 0 0 0 0
&REBR (HAT) BRI AR 4 4 4 4
2021A 2022E 2023E 2024E HihdE R s s 107 107 107 107
R EENMETER 2,077 2,185 2,643 3,343 At 3,552 3,705 4,725 5,827
SR B 19 27 33 41 PEFELAE 4,238 5,609 7,355 9,494
KHARAIR & 0 0 0 0 DEAL AR 0 0 0 0
T B RE -86 -120 -160 -125 BRI 4,238 5,609 7,355 9,494
ERERE -505 -800 -750 -700 R BRI 7,790 9,314 12,080 15,321
Hith -2,992 40 91 104 H AR
BB ETE TR -3,563 -853 -786 -680 2021A 2022E 2023E 2024E
REE 0 0 0 0 EPS 2.982 3.427 4.365 5.348
TS 1,851 0 0 0 BVPS 10.60 14.02 18.39 23.73
RITHRFIEM CBD) 638 -804 260 -80 PE 60.97 36.07 28.32 23.11
EBRRA -627 -6 0 -2 PEG 1.30 2.42 1.03 1.03
Hith -555 0 0 0 PB 17.16 8.81 6.72 5.21
BB ENRME TR 1,307 -810 260 -82 EV/EBITDA 46.69 25.26 18.94 15.28
DL ERE -180 522 2,118 2,581 ROE 28.1% 24.4% 23.7% 22.5%
BRISEIE: Wind, BHSEARRA
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53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BRI ﬂ:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE T 5%~ 20%5 )
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIB IR Eof . Hep: ARRTIEZRUMR 30048 | -y, | BX | TR EKENRS F R NE Ao 1090 E;
O EE; BEMGUEEREOVEE; BT Eﬁi it | T T B E R T R R B (A Ok - 10%~10% 8]
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,
— KB

BWIESARAR CUTER AR BAPEIEES#EMEFRESAWEHE. RARTSEBERAREIRRENMEANE R, NRERE
HREBFATRBR TR, FNARMMEEMAM, MAMBERT & KRERRARARNE, REARXBBEFT, HINBIPATR
1S RUEATHS XA R IR S R ERS PUER 75 BT X ER . ESSERARAEAIEMA. W5 AIEE AT ISR RFRETTE,
BB A BT ISR R, BEASNARSEHTEIFRENMTRER. FHRRERLNESHAREXEFENEN, WEERARENL
WAL BRI RNE ISR SR SRR . BRI RREELARER, ALBHREORIBFERTENDF . FARXB LM
M (ATERENN) ZEARE, NEZVIEMBEN I LDET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEL BAEHENFA RS ARAFRIEAREMZEERFERTRST. BN, AT ARERZE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG . B AEMEENRUSIEARRRE . RIRSHEBEIRETATFEE, AR ENXEE S ROERRIENT BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHABERT, ARF) ARARIHEXRBHETRIEREE —ERF, TEREELZRFWE, BANEAABEERARE +0E
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
B AR E— 5 R IR,

BRRA

i R E13:3

Huhh: EETRARHIRA TS 60 SWRERR  thib: RYITRELRKRIEAH 3165 SEA SR Hhib: JLRTIEERX EAEERS 0 54 #£603 X
%15 A JE 2208 % KE 23 E

HB4m: 200120 HB4w: 518035 HBZm: 100037
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s 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 corflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevalil.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report's date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10%an 0 ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

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 notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws 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 report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy 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 who 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. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will 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 aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reports w ith 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 analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, 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 their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws 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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