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EMHE: EEMESTEME. 5KEMEEREFH . i3 20241218
(1) %[E CPIFI PPIXIENBTE, BHE RS, SEMEETHEE.

AE=, £EAY 1B CPIKIER Lk 3.1%, BYHEIM 2.9%; 1 B & CPl

EEE 3.9%, BILTEAR 3.7%. &AE A AFH 1 B PPI[ELE 0.9%, #8idFss

{1 0.6%; %> PPIEILL 2%, IR 1.6%. CME FIR BoR, EEfE3 o

AR B MR R 10.0%, 5 ERMERE 6 BFRKEE. i
Hi5), CPIRUIBAGZIE, £IRMEFNE, 10 FMERKSE LT, @A
BESEMEXSREMETR. IE, 95 PP BIEEME. HAKE. P
SHE. BEERNEE (ETEXNERTHRY) SEE, PNHEIRE. X

> (TCNBRERERAL, AT IZARMMY
(2) BRBETE GDP Si@kinil, MEMEEH. 2 B 15 HAW, KBF (2024/1/25)
2024 FEERTTX GDP FMM 1.2% T & 0.8%, % 2025 £ 7tX GDP Fl
M L6% TIHZE 1.5%. SHER, EREE 2024 & 5t BB B M 3.2% T
VHZE 2.7%, 15 2025 R T KB K BB IHE 2. 2% A% « REWERIT T KA
MEANERFRROERES, BFEN% RSN, AEEN=ARIEY
ke
EAESL: B BUEEEE, ARDERBERL.

(1) EHHE: EMEEERE. LME+COMEX EFR S £ E (2
H8H-16 H) 0.5 5% 15.3 Hlif,

(2) AT IMREGABZM. ETHE, £E7 2REAKEREMS|IA
FWHEH (QHREENEHRALESERET A 2 AR LME 2 F#H &
ENfE Grasberg f) , BRI REARBEFF-BRLE, BEKEREE B Bk &
W AEFRE. BRitkzsh, MEKXZASE Lundin Mining f§ Neves-Corvo -
ZERTIRTENS, BREBESRENENT LEEEEE.

(3) BERAHE: MERBERMEEMALF . NS KAER BT RIE T st i
ARF, BALFTNXET FRENRBSERIETF, MmiReHERLT 2.
Ottawa (JNEAXE#) . #. &, #. ABNHRLIETEPIAXET Y.

ANHRE: FERAMET, \NNEK V' BEH. SEHL FEREAMTUL

W, EREZE, THEFMBMIAL, ENAMRENARZES, €RER

B, AWHECOHRTE TR, ENABRENESSE, e ZF, M

MEARE, EHEBMTEARERGEREE .

RERR: 1 BRBEEANATFARNEEEFARNNRK. 2. BNERERRS, BABHHETRESERIRE. 3. T ZEETFi
Rigshs ARG BIEKRSTH . BRAF R ETRENRK.

LR JFIR300

BRSRE: Wind, BB

> KHBXN ‘FREE"  SWEMU 2 ETMn
HEAEMEER> (2024/1/24)
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B 1. EVHEEESREAFRRESNIEKKIE

BELR

20242819 H

, HP R EAEEBHREKERY], BN EER

2024828168 2024£F2H8H # 3kt (%)
LME4 26950.0 25,600.0
WTIR i 79.2 76.2
COMEX 4% 235 226
COMEX4R 38 37
[EEEEE 3 16340.0 15,878.1
A 457 it 835 816
LME 4 16090.0 15,755.0
LME4A 8322.0 8,202.0
% B 704 R 50035 4¢ 5005.6 4,997.9
EZ % T 3 104.3 104.1
£ B NTIA K4 A FE 157757 15,793.7
% E M Tk 4% 38628.0 38,726.3
LME%3 2203.0 2,2145
COMEX %t 2 2024.1 2,047.9
LME4: 2342.0 23740 |
LME 4% 2062.0 2,099.0
HRISRE: Wind, AFIESMRT
% 2: BT EEEIMED AN BKER
2 E Y 2 8] R R 2024/2/84k & 2024/2/163% & #+
ANTO.L LEANNERS 1,650.00000 1,785.00000
NGLB.DF HERRER 20.58000 21.40000
VALE.N P SEIE 13.27000 13.63000
TECK.N AR 37.94000 38.70000
FCX.N B ETRRE = (FREEPC 38.12000 38.83000
5713.T Ry 3,987.00000 4,053.00000
RIO.N bai el 68.11000 69.12000
2899.HK <2/ 11.60000 11.74000
BHP.L BHP 2,375.00000 2,403.50000
GLEN.L E=heET 396.80000 399.55000
1208.HK R BR 1.94000 1.93000
0358.HK eI 11.16000 11.04000
3993.HK PR 4.41000 433000

BRSRE: Wind, RFIESMRET

ETHEEESRT—K

WS TR Y

CPI 71 PPI ¥R B, BEKENMEF, ERMEREERBE X £AB—, ZEEX#H 15 CPI
BAREILL 3.1%, I THEAM 2.9%; 1 A% .0 CPIE L 3.9%, @AM 3.7%. AEAA A
HmHs 1 A PPIEEE 0.9%, IR 0.6%; #O PPIELL 2%, B M 1.6% . CME
MERR, EBE 3 ARENBRBEERIM 10.0%, THMAXKERE 6 AARKEE.
it e, CPIBIEA AR, ERMEMME, 10 FHEFURERLT, ANRESFOE
X PBEEMETH. e, T2 PPIEEERE . AN A=A EBH . REERENEE (%
TEHERTI) SER, BNHIRE.
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PEEH

BELR

20242819 H

BN P R FERIR T . ARRKEE TIASF GDP S5iBMKTE, TIHXNRARITRETMEIE F, BX
MERfRZ 8 Eik.2 5 15 HE M, BREE ¥ 2024 F Rt X GDP FiUUMM 1.2% TIAZE 0.8% ,
2025 F T X GDP FiUNAM 1.6% TIAZE 1.5% . S5tk @R, BB 2024 F£RR T X I8 Bk
FRHAM 3.2% NI ZE 2.7%, ¥ 2025 FRATTXBKTAEAEIFE 2.2% A F . REBRRTITK
RMEBRANF RN CRER, BHiHNHR5REFE. RERBUN= KRS LK.

HaAE: FRRATARPRREHEREN, REMAETEEUETIHRME, WTI RiH
MAEARTK, MREIE 3 MARNHE. RAHE, Comex REMETEX 1.2%, LME 1§ _E 3k
1.5%,

Bk 3: REMEAME

CME FEDWATCH TOOL - MEETING PROBABILITIES

MEETING DATE 300-325 325-350 350-375 375-400 400-425 425-450 450-475  475-500 500-525 525-550

2024/3/20 0.0% 0.0% 0.0% 0.0% 10.0% 90.0%
2024/5/1 0.0% 0.0% 0.0% 0.0% 0.0% 00% 0.0% 32% 352% 61.6%
2024/6/112  0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 22% 257% 53.7% 18.4%
2024/7/31  0.0% 0.0% 00% 00% 0.0% 1.6% 18.7% 454% 28.9% 55%
2024/9/18 0.0% 0.0%  0.0% 0.0% 1.2% 14.9% 39.5% 325% 10.6% 1.2%
2024/11/7 1 0.0% 0.0% 0.0% 0.7% 8.7% 284% 357% 205% 54% 05%
2024/12/18 0.0%  0.0% 0.5% 6.6% 232% 33.7% 245% 95% 1.9% 01%
2025/1/29  0.0% 0.3% 4.1% 16.5% 29.5% 282% 155% 49% 08% 0.1%
2025/3/112 01% 1.7% 87% 21.3% 29.0% 235% 11.6% 34% 05% 0.0%

BEISRIE: CME, AFIESHIZRAT

Ex 4 MEMEERPHRENER

MEAM 19883 pemu .
1989.2 1989.6-1992.9

i3t 5%

SRR 190219952 MMM : 1099620005 —maznmzE LN s (e . .
I - 1994.2-1995. BB 1999620005 L oons | N S 2007 9200812 fun;;al]:w < 2015.12- BREE: MBI : 2022.3;,
, \ 2004.6-2006.6 5 | 2019.7:20203
Eihs1% BREN -
1995.7-1998.12

A -sa%

W | W | ihr160% s a1 |

N
EARC AR A A

A

&

N IC A 4 . & A LA & & CA o
& & & & & & + & L & + e & & e s B Ead L s + o B ¥ o i + e &

BRRIE: Wind, AFIESHZRAET

18 17 2 I IR K T

AT iH B

BR—H: MERBRIEEMLLT. MEXEESKITBI ST ARERF, B LHHN
KEY FRENNESEEELTF, MMiRERERARZE. Ottawa (MEXEH) KR 2.
R . ARNBLIETRAARET .

FM—¥: First Quantum EELEEEEEDEN NN, ZETASHEBAN40%, %
KB EPMRAFR, EEERR “EREEFARE, SFHER/INT L FFKEIKIR KE S|
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BELR

2024 2H19H

AHBRHT L.
2024 SFHLEa P B B AR SR IEE L.

1) IMEXRF AT Lundin Mining B—3%>r, EAFEEFH Neves-Corvo i fi— &R T
M TIREREN ZEMEREERET, TEAFENFENT LEEFIEE.

2) WinEHERREENELGNTED (FRAT702%7), TERERFEER S R LK
=P T BN M T K BTE.

3) EHH ML (LMN) FEBOERITEIME (GLAN) Xf LME fRi%X #ifis, B LME
¥rH%E Grasberg 3R (R%5E Grasberg # LLIAYSRH R ISR KIKIR) . WMRIFIAEL T, 1t
KB LME EFFEAEERZ G LT BN,

4) 2 413 H, Hiligrove Resource il TikfE/a, HEEEBAF LA Kanmantoo fiH 24
FHIRAEF=, 2010-2020 Fi%F 4 =ik 13.7 AN 5.5 H &AER &

EEFER: BIMNFEAE. LME+COMEX fAEFEREFETHEEAE (28 8 B-16 H) 0.5
FZE 15.3 .

HhEI: E/RERKRER KoBold Metals 575, HFIA Al BARLEEEREEE . kit
Mingomba $E$5H FIENR T fE. ARAMIHFENREAMTES BN 20 2%k, E~F, ™~
EX#8 50 75-60 73 k.

Bl 5: LME+COMEX #ifEe4r ()

20204 20214 20224 20234  emm—2024

350000 1
300000
250000
200000
150000

100000 A
50000 A

0 T T T T T T T T T T T
12 2/2 32 42 52 62 7/2 82 9/2 10/2 11/2 12/2

BRRIR: Wind, RAFIESHZRAT

R R

1. HRABMEERPRLAARBNFEETFARLNANEGE . ARRETRQ2FRTUEEHNERL
FFRBBTERIENDTT, HXBEFEENTREHIXE.

2. ENFIHERRS, PAENHLETESERRME. BTFRNNENZRSERLWE,
AXHFZLZENERRRS, BMERER, WRTEERR NEXER.

3¢ T RFRE FIHFIRN QKT BIIRORT A F KBRS T FNE
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N EEEH
hERH 2024 £ 23 19H

53477 I 7 B

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 [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

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 ISR 6 3 124 5 PRl A SRR (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 ISR, Hoi: ABTIZUAR 3004 | o) 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
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.

BRAERA

b g | 3R

it EETRAFTX ARG 69 SHMEEE b RIITELRKIFEXNE 3165 Shy e it IERTISREXKEAERE 9 541603 F
%115 A 2208 % KE 23 =

BR4%: 200120 BR4%: 518035 #BZm: 100037

15 17 LI IR ok TR Page 5/6



Y,
FERE

MINMETALS SECURITIES

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 duplicate, copy, or redistr ibute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contac t 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 ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w illbe 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 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 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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