FRERE

2023 FBNSMEIREE: PEELE

2R, BIMEETRESR

EfER

BRI T £k 22 R\H bl (2023 F2IK 22 RPEMEIHTRE =X
1194 5, T EERAN 53%) HWERRBNNREETRLE, BEXLLT
2023 FFfEE . WFE. 8. B4, TE. ROE. BFRfiR. MEKESE
BRI, FARET 2024 FMHAFEMERET SR REER WETT
Ho FMAIM, PEFBEITMERY HHEIZE, BIIbI ERERREE.

HEH RSP

2023 FHEFEAEHBWHRBRE, FEFEBEERER. 1) HFEE: 2023 F17
TR HEENFELEERE, HIMEST VMAT RE, 23FBTHA
BARETET AR IEMA Khoemacau $HE, FREMEET 2022 F£4 5] #H1E
+2%/+75%. EffsRE, BHP ZBEEMARESE—, dELXST VR EEH
ZHE8, AN WEHZE 16 & (F[EH W Khoemacau [5) . 2) f=8: 2023
FEHAFCT FREFEBRE+3.3%, HpdE U&= 8 /t+10.2%,
SV ETTF=EE EE-2.8%. RIEER R 2024 F=855(5kE, 2023 F£
L, 2024 FFEHENERAEHEFT & (YoY+15%) ; BIMELR 2024 F7=
E165(EEE+0.4%, 2024 F 21 RiFM Gt 5|72 1398 Fif, FLE+2.9%.

2023 4 LA A< F bE E AR 15%. SRR TR @K, SCE. 8%
AR BAORA LKERE, 14 REWE CL i AMEE, 2023 £1
B 1.8 £TT/ES (YoY+24%) . RaTs fHlFI LS H Wi CL AN F 47 dL Bl
o RET7 R 1 2023 FHEMRAIIE N 3.4 FFT/ME (YoY+19%) . H A,
eyl PEAEF L. ZFHEL. ZRALEHERARTHE, A&
R AL TR AR R P EKTE.

2R ETRABRMEIER. 1) ROE: HERMNPFEARTEELH, BHP. HiR. FEE
Al RACIAMBEAEL N TESRS, FIROE H20%; £—8F. FE=R
@ Efr. BF &R KGHM f ROE &1, RE| 5%. MBI AERE,
FEEFEEFER (4.3%) ZEFE (14.8%) ; Z=FAEERAE RIS
BN, FEAVHEFARENEH—PRETE. 2023 FEI B E ™
TIREREARTE 45%-55% 2 8], A R EEHH I ™= fAfHEEE 50-60% 2 5 .
A BENEFARES TET, £64%. 2) WeR: 2023 FHNEEMN
ZENSRNEAFZ—HE FHERL, BRINSREIELRISETR
7%, HEGWIZERARE. 3) HE: HERAHSEREHel, PE HBEX
BE. Bl BEfEl. 5B, Antofagasta iy 2024 F PE #8iY 28x; %
€. J&BRSEL . AF HIREM PE 5988 3d 15X, 2024 55N AR FH PE
7 18x, HEMEMERNEY PE A 14x. 1 EV/EBITDA 8 ASME R EHEZE
KK, 5%% 6.6/6.8,

BRS TRV EREBEEEAR. 1) HES: BFKBEN. @ H#4E
THEM. LW FERESAR/ Bitk. ESGC EMERF. 2) TEA:
MV EFFERAMAEAXEDR. FES U HBSEE I RK.
RERR:
Z|EF FHERER A BTERREFTA BRUGAE S TS XK.

WP L IR 5K T

IEHFRFIRE | TR

AELR

R BF
BHE: 2024.04.09
SHFE TNA

ZREAL: S0950523050002
= : 021-61102510

@ : wangxiaopeng@wkzg.com.cn
ST FHER

Eig4wiy: S0950523120002

T 021-61102510

@ : yubaihan@w kzg.com.cn

T RM 2024/4/8

5% ’

I\
2%
9%
-16%
-23%

-30%
2023/4 202377 2023/10 2024/1

HELE FIR300

RS Wind, R
HXHR
> GBIMEF LFEEH: IREEE B F
1By (2024/3/4)
>« ETRE, BINEI— Y (2024/2/19)
> (TCHEBEMRAL, AEKIZMEMMY
(2024/1/25)
> (HEIN FEE  SWEN 2 ZTHN
FIAEMEEA> (2024/1/24)

AR BN IESS T WRRZHE BT KE
B R A7) SCERE .

1. MRBEEANLXARREEETIRRHRGE. 2. BNFIREZHERRS, HENARRNTUNTESBRRE. 3. 7%
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BELR

202454891
2023 FENIMET BV EEBER—KE

2023 FHEHETLEFEL

2023 Figd e BREETUABE, HEHEE 2023 FH MUK E. 2023 FHEITIHIFHF
WEMFBELAEREFE, SINLLT UMAETRE, 275HB T ARKEET AR IEMND
Khoemacau $F#", FWANERIERE 142.78 FIE/630 Ff, #HEF 2022 F 4 3 &1
+2%/+75% o

BiskE, RYE S&P ME AT AE, BHP ZREMIARESE—, FELV LK REHZ
$£8, A FBEHERE 16 & (EEHE Khoemacau /). Mg tE3k &, Southern copper.
KGHM #1 Teck HE & SA1T, id2X VAR F RGBT 40 F (E8/2023 FXLprr=8). HF,
Teck KA 10 F RO =2 #§ZF) 100 5 Mg, IZEAME] 190 Hig (2023 FLpr=8 7 30
M) o

2023 Frh A = BIEERE R, ERABRNBADE HNRET 2K 22 RPF bt
FEREREN, RHEICSG, 2023 FLRFARM 8N 2241 i, 2023 F2IK22 RFAEMN
BR8N M9 M, T RANH 53% (2022 FHEE N 45%) .

BiRE, T 2022 £

1) Codelco.BHP #iFreeport = 2 i F4£ FKE] = .2023 £ Codelco Xz = £ @ tk-14.6%,
BIHB2KE—, MEHELS5.9%; BHP =& [FLt+6.4%, F=EHZM 2022 FH
%5 3 BIRFHE 2023 £ 2 &; Freeport A&~ E2ELE-16.8% (FER ALTFHHE PT-
FIRIRRAM 8B1% T EZE 48.76%), FEHEZTHEEE 33X, MHEA N 5.7%.

2) EAWREESBIERRR, BT A I SBRE. RIE\ERNPME, 2023 F 22 R
NS ITINNREEREE-1%, EFEIMItEITF2REE-2.8%, AEEREIT=EE
EE+10.2%.2023 4 A [ Fe 1 HEmR 2 A 9 7& PHEE Mk (YoY+50% ) 224 W (YoY+15% ) .
RHEIE (YOY+12%) ; B2 ERRA AEEZEZRE (YoY+22%) . Vale

(YOY+29%) ., 389h3LERH 1 Codelco. Freeport. First Quantum FIA S F=E2EIEE Ko
2023 £ Anglo American f{iF=E2IEKRIRFE R AT ER Quellaveco fFF F 2022 F
&= 2023 FIL7=; Vale I ~EH KRR FEE R Salobo 7 3 ST Ak~
Sossego 2R T,

3 mifR. BRARE. FSHEXFNEAR. BEOBESEETE TE. SHHEErE
TRIUNTEERZSAMBEE (Codelco IFEFH Ministro Hales. Chuquicamata #1
Gabriela Mistral; &—82F{F#E Y Kansanshi F1 Sentinel 877 ). BR KR E&KMH

(Codelco i FE&F|f El Teniente $AF SEMEUR R NE 209, First Quantum i F
LI Sentinel ZFFERFRKEMM) « BRAXEH (Freeport & EIfE Grasberg 32% A%
3« R PEZE (FirstQuantum I ED Cobre Panama). #"ILZE (FE#HEE EFF
HFRBEZEET EARFLORET ELEBDINEMEFZE) .
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@ EetRE

&:ﬁcgﬁ 2024 F 489
FERH
B3R 1: 2023 £ 22 RECHNEEREE () B3R 2: 2023 F2B 22 RELHMGEE (F5)
25000 4 5000
4500
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15000 - 2500
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10000 A 1000
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5000 0+~ N - . AL
HHREIANMDLE ~ K~ K0S IE A H
EEHINHEBEIAREYERFEEEHR
0 - - - - kiR mEH | K E vy iREELERED
ISR ERAWERS hNEKS K~ EFHHH H & SRR R # | — e M3 iH HE | e
NEERHFREEREHES IENEHEEE ® S &= w H
ERRRMED HWHSES | L v B4 @ Mt il - & L + #
X H # oAk e W M — H T IR =
w© w2 B HMH 5
§o B € F 8 I
HRRIE: S&P. EAT G, AW ISR BRRIE: S&P. BRARRNE, A IESMRAT
E BUBRAIT Ok B S&P ) Reserves & Resources Contained, Antofagasta. E: BUBRARIT Ok E S&P g Reserves Contained. Antofagasta. EFIEZREM «
BREREL. F—2F. HEH 2022 FHHE, KCGHM J 2015 F iR F—8BT R 2022 FH4E, KGHM J 2015 F414#F, KAZ J2021 FH#iiRE
B3k 3: 2023 23K 22 R\ =8 (k) Bz 4: 2023 F£IK 22 RFMCHRER~F (k)

20224 = % (Fvk) 20234 = % (7o) N N
B ® 2022 EF (k) m202348 A E (Fok)

250 200
200 150
150 100
100 50
50
0
0 8L 5L SMIKS S & M © ¥ A HHIE
ErogHENT ey e X Ak %£§8Ebmm55%ﬁ§§%§dgébgﬂ
oL M I RS BERICELLER S o5hR®| Ko § L o ] o e
e 3 HSHERK|Lox g @ 5 e < O LIy MKz o ¥0 o HIT
I CoHEHKS Cgs AT /1K O mEAkIRIE 2 us S a
= Z
3 3 + &
BRRR: SEP. BAANE, EHIESHIA BB SEP. BAANE, EF ST
E HOBNAHRERAR S ARG R IR D BAR A 7=

2024 FEARFEL~EIES(ALE+2.9%, PRV NDAETHE

BAFEEORNERRE, BINEMEHRERARETOT 2023 FL2R22RFT RN~ E (&
FREFOR) AitA 1400 ik, EEE+3.3%. R1E 2024 FHRBHOITEME, FIKRIELTH
KAZ 28], 21 R EETHESIFE 7 1398 JTif, FELE+2.9%. 12023 34, 2024 F£x
ZREMEPERET £ (YoY+15%) ; 8IMEE 2024 F=8455|E t£+0.4%.

REEPERSERNPERET E/=F 5N, 2024 FhE ARG IEFIRNA & HEHEL

(TFMREH . KFM SRR B E) , [ ELigE AH+38% ; Hx AT A (2023 £ 11 5
ERET R RIMER), BEEEAN+21%; ¥ RIEHE Khoemacau IEM N E, B
LLigigth AL 15%; K&w =2 [ LEEE it H+10%.

2024 FigSMERE R AL 5 Teck (QB 8% 8 TRIFIE =), EIEL1EiE 7 68%; Rio E&H
Oyu Tolgoi AT STk X ZHEE, BEILEERA 1%,

NS 2024 Fr=8155| Lo RE K A4 AT g BT M EXE, 7T LS 2 0 2024 F
FEESITENEREIEGE:

1) KEBRHEFTSE: HIINEF| Carmen de Andacollo fE e+ £ 5, Teck Fit 2025
FIEMMBRTTR, Hik 2024 FH55|MIELATH 5-6 FIETEZE 3.8-4.5 F .

2) HAMET AXE: HIMNKREEFIRTIE 2024 F~8155018 20 5, HAEFEH T
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AESRE
202449 M

A 13 Fi, TEZREAEF Los Bronces BEIR AR AEEFM B T KM
N L% El Soldado th il F & LWIEF MBI 7Ry 114 MEREF TIAT 6.5 M,
FEF A Quellaveco Jy#i 8 2 A0 & L B R MIS KT 1%

3) AFCEBERTIE: FIMEF QB Jef~#EH T T £t RS BuA =T R, 2024
FBE5| MEAIM 28.5-31.5 T T = 23-27.5 5%, TReAREIA 4.8 T,

Bk 5: eBAEHEA il 2023 F4 7 F 8 & 2024 Fr=g155] (M)

20235 7~ & (Fed) 2024 35 7| F =YY (i)

250 ~ r 140%
F 120%
200 A F 100%
r 80%
150 - - 60%
F 40%
100 A F 20%
r 0%
50 A F -20%
F -40%
0 A : - -60%
e Rl A R R
BEIELREERER EEKEEH SEL L EH
TEREMRK ExDR | HIEE®
SEH¥% #8&8 HoCEK HE HigEIKE
o W=
& R 3 & &
X

BRLRIR: ARRE, AN IEHMR R
X 2024 SRS FERAPEITH

2023 4 1 YRR A [E b EEKER 15%

FZERRNARNERRRELERE, ZFBAUTHE. BK. LR, FERBAATH . 75
B ERFIRE, 2023 S A HF 1 fIRL A B B L KR 15% o

M TiE 14 REWE C1 MANFEHETON, 2023 FHEARSERBTRIBY 875
R (REw EREMING) . Glencore [ &= i@ 0.5 £t/ (H2ETEMTM
F) 0.1 XU/BHFNESEFFRE, C1HATLFEFE. 14 ReLFH C1 REAR 1.8 %
TUES, EILE+24%; MRAERPERESEr (BHEWRE L), 2023 FHM 13 Kbl A
RLAER 1.7 ETT/FE, BEE+18%. Hi, mEHRVME LS e C1 A% 1-1.1 £t/
B, TTdRIS).

B3R 6: £EAMET o 23 FWLMA ($/55)

2022 5-CLA A (£ /%) w2023 45CLR A (£ 15
e YOY (A5 %1)

35 120%
3 100%
2.5 8006
1.§ 60%
1 40%
0.5 20%
"B o wag oy oy

1 B FH B I I o# X H =

= B R K K W K 8 58 N = B

o #® K B = | o s & # R

= W BoH & ARSI

5 ® =

¥ f# o X

HERIR: S&P, AR A, BHILFHM R
F ERANBNRVISNAORTREEER
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2024 489 H

BNHE 7 R EHITHER AT, 2023 FHEMAHEN 34 AL/ (REEHE
REEFR), BEE+19%. Hd, K&u . FEAET I ZEHEL. ZAEELE L A HH
ERFRFFHE.

Bk 7: hEMFES 0 23 FHEERAN (/M)

2022 F 4 E R A (7 Alk) w2023 545 Gk (77 Aulk)
YoY (A 4h)

120%
100%
80%
60%
40%
20%
0%
-20%

HRRR: ARRE, D IEHFHRANE
E BRTEST LS, RttARMNEER A NEE

2023 F2R EFHARMEFEL—K

ERAMBEARRS, BHP. D BAET . SACTARMRESHE LN ERE, $1 ROE #
20%. WHFIRER (ROE) RE, £—8BF. FEHSEF. HF%E. KGHM & K.
HIBHATR B RERE

1) AFFER: hEAWSEFIRBLE TR, BH—SRATE. 2023 FH MM F 195 F
K 14.8%, HAEFIRESH A BHP Mgl , SR EH5H 26.6%/24.6% ; &
E AR FEEFER 4.3%, HFEMEgsNPEBET WA A L, %5 K55
73 10.5%/9.9% . ERERMNEFRZFHER, skAHERVET EFMSEEK. BE
REET RIMNEHMBRIES, W EENBERNL, MMEMNRIEFERFER

2) REFEAER pEACIVEFEERNRR. 2023 F850 b B B RAERNHE 0.6,
PEM B E=EERNHER 1.4,

3) MEFH: PECVETABEZRRS. 2023 £ AP BN VEZRER (BT Z4ET
BEAmER S Antofagasta = RIRE KK ZIN) £ 45%-55% 2 8, A IR F ERHT
A B F=RARELE 50-60% 2 [B. BiEKRE, AriRmEXRENERZHRT (69%). BT
iR (64%). maEpadk (61%).
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BELR

R ES 20244 F9F
PEEH
B3k 8: 2023 F£3K 19 R F iR tHEFEFREFE (%) B3k 9: 2023 23K 19 R _EitEEHI ROE (%)
A % A% 35
60 1 30
50 1 25
40 - 20 1
30 - 151
| 10 A
20 5
10 1 0 . . . . . = r r
ot —— 5 {1g %W%%ﬁ@&%@ﬂ%%%%
a0 EpREEE s pam m-&%§§§m5mg EREHEEELHE
NERHREEEI B EOHELELE 5 JERED KERS | X-adRnREd
RN RAES | S Tl Qe BT R R IF T e R I 9 3
ey O W T R [ [ R I 5 5 i [l [
i Lo i i
BRRIR: Wind, 818, A ISR BRSRIR: Wind, 218, AFESHRA
F% 10: 2023 43 19 R FEAAIEIOT EI% 110 2022 FARET I CL RAFLEI AT S H ROk
— AR —— R AR ——E KRR R(K, 5)
100 7 400 @ C1 + Sust Capex
=
3.00 .
50 i
i Southern Fremport wmm‘ R e "k‘ Jm "‘I
2.00 - L !
0 A wl
- 11l TN
I e -
- e
BRBRIR: Wind, B18, A IESHRAT ERSRE: mAELASE, AFIESHRE

MIAERBERE, 2023 FBIMIEMAERAESR KRS FHE LY. NEEAINHE,
BIMEMGRAGT R KGHM. Fa75iEl . % —8F 71 Antofagasta B AFF R K, Hftbd:
WHYEAFF 325 300-550 {2 Tz fe); FERAFIRENENNEEH I (FAHF £ 304
270)« %BASAN (BAFZE129125T), EtHErEARFZE 100 ZTAT. M HHIHA
ERAOE, BIMAERASERTT, BEB. REFRE ERABRNBEBHASRAIAE;
EilBHEASRE TRAA LT E&EEBFz S, HFRHYNER, SERARE.

BAVAR, BEAFSENIMEZENRES AT CALNMERE, —HHEATEZE &
VHERTFHERCFERS. FILESMNZEEERNOUERER, Z—HEAERQARK
MRAROREEETENNER BB RRE.

Ek 12: 2HEENEBHENS

e KENEREABAFZ (Z7)

— W PLAR — 2 YA — KT (4, fLT)
i
1200 500
1000 400
400 200
209 100
-200 7 g A 0O koK Ik FTE O 5 F o o0
N E R R E=2 &K= E e E B HE
Z R iR @ K 2 R = @ ¢ B = £ ¢ Z
N W M % H & # H E K 3% X
w
X + &
1B P2 IR &k i =B Page 6/11
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FRRIR: Wind. 218, RHESMRMNE

MEENARERE: 1) PE fEEX: WAEF SHEESMEY, PE HEXES.

2024 FiEIMRAERIFE) PE 73 18x (BIBRE—EFHZ BFE—SHAARNE), FEE®
RISty PE 9 14x. BHFIEHIEM L3, e BF S ERenel, HERS, fldm: B
Fa 73R AN E AR PE 81 30x, Antofagasta ff&{E 7 28x; HEEMMEET W . &M
$HAV EAFRIRA PE 981 15X.2024 S£AERRN AR HEF &5 I PERTF 10X,
2025 1 PE fA{E4EMHL, B EHHE. B B# R Antofagasta 19 fE{EE T 20x, TR HFIR
FEFATA Y BB 15x. #2024 F£AREME, 2025 F PE HERRMERTHE S &L
Wzoh, BE FEMHERSERHN PE BT 10x.

2) EV/EBITDA: ERSMEMKBEHZE R KA. M EHCRE, 2025 Fi85Me L1 E
WHHERA—E, 2517 6.6/6.8. HmnfEldlEHES, H12x, ZeFHEMLQ
A, MEAEN . HERR. 08 ZURM N eI E R, EV/EBITDA fXF 5x.

B3 13: 2R EiEP 2024 F PEKF B3k 14: £IR iR 2025 4§ PE
P/E ( 20245 J0E0E ) P/ (025EEREE )
ggiﬁﬁﬁ TEPEEEL
E@%Iﬁlﬂ I %E%z%i
FEERE |, — Eﬁ ‘
e - FEERE
ST — STTRR —
S e — FEESER
hESGY | — FEAET
&R AR [—
KGHM 227
EEAE  — KGHM  ——
ZAEENNEREE AR
ZEEEFIR s"i}fﬁgﬁgﬁ
jj}E I RERS
R i —
ﬁgffﬁgi — %‘?@ﬁ
0 10 20 30 40 0 5 10 15 20 25 30
FRLRIE: Wind. $18, B#IESHRAT ERBRIE: Wind. 218, AFIESHRAR
2024 FFEIEREEM Wind —X T, RNSsE4 A 3AKEN 7E: 2025 FFEEEZER Wind —BH#, BNHSE4 5 3 AKEN
Bk 15: £k -WHEia) 2023 £ EV/EBITDA E%*k 16: &3k EifE{aY 2025 £ EV/EBITDA
EV/EBITDA ( 2023%F ) EV/EBITDA ( 202589508 )
p=lJsEEN
RS
=Rt
PEERE
STEGHRLY
PEESER E 3
hEG el — : | p—
AT HER m—
KA —
BE—RT
KGHM
T —
LA
HERIR
prarey E—
B8
B —
[Eapap:cN2
Jrerlyer gy M—
o] 5 10 15 20 25 30 2 4 6 8 10 12 14
FRBRIR: Wind, #18, A IESHRAT BRBRIE: Wind. 218, RAESMRA

FHE A AREE— T
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BELR

2024 489 H

BB ASMEEMNFERRBZF TR CEHITLSFRIE, ATALIERIMEEER M. #

28

1)

2)

3)

4)

5)

6)

B3k 17: 23k EHiA‘H ESG o

ESCHXAEMESFHHAEHN, EHME. RACLKRSFEEKITAKRERE.
WNTHE. BFPKEPENAERMEIVHIIR, REEZEHRFHELTHE.

A RARHEE. REET REASHSEMSE, —7THEKRBESG, Z—HERKRAR
AT, (1R4E Teck, REGEFEZAFTEENEMRE, RAAZBETRERE 3
Egu/mt, tEidk 2 FETHHE, IBF+50%. BARNESMELE 3 £T/FHFEIRFAE 4.5
ETEE) . NEMERBERMARENEMRE, B2 E2R/INEHET REHNES.

KW FRBRER AR BEABFHIECHFMEAR, SFEFTRESAR. Ritzs, B
AR R X B REmE N T2 B 5.

MARESHEWMIREERTESC FR. BHlIEHElLRIESELEER. HaF
MIRMERE . BEEMRESTEHTL NS WANRAERQASESFEKNENZ
FME RN R L REFERE, RN IZQARRTRBN T LI LA HhS 89 ESG” Al 5.

BN EFENRAFMFZERE IEE K. JLFAAEMEEESRS TRADR, B
BHMEWESZRE “RIREN T NEREK, MMSEIERFMR AR 2B 0EE, HF
EBNARAREBINEZRER". Fla, Teck FRIZE, BRTIEMBL ST LR
ME=gzsh, BORDEE, MARBTEEMNE. RERFRE, T2RAAE KK
AMMERFARRIBADR, BEMREGEREEREANME, EMIERSETE
BRYEMRAEERRSRZF .

WY HBIMERZFEERR, PECUVALEFEMLERIRE. PEEIVEREE IR
H, ERETHIRRET AT LT HRY K, BREAZEFEIMB M. migsag i
B ERAEENRSE, (L Teck ZRE, HHEMNHBVNSTFRAN, SORER
BB 401257, XM EFEREAF D, BHEBRE ‘BRINNEET L RIES]
REARFRRK . HEEMHEPRERRERE.

E%k 18: 2Ik ISR E TS

L ]

FEERE b |
=N TEPHGEMY [r—
=gl | =gt |
KGHM ( =%k ) | KGHM (iR=fEk ) |
mI7s L | [a0ag:Eha
FEESE FEESER
Ry &R | Ry &R
RICENNERE | LILANERE |
paNzizioN | st N
BT ] BT
IR ] fHiR
B )
eI 2l
EE o, B S
pai sl 146
BHE ] BB
vale vale
Pz ; W
0 1 2 3 4 5 6 7 8 0 1 2 3 4 5 6 7 8

FRLRR: 218, BAILEMRA

BRSRIR: 8, BAIESMAm

X ESGIFHAME. &, BESTENEETS E RIS SFEMKER. BESAHRER. REE. SBNREER. £T%

18 17 2 I IR K T

M. EMER. ZERE%HE.
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MINMETALS SECURITIES 2024 F4H9H
PERE
Bk 19: £k EHRSHESES El%k 20: 2K EHRESRIGEES
FORpE \y f— i T
TEBAEEML =l=iENI
RGN — SRRl —
KGHM (JRtimll ) |e— KGHM (Rt ) e—
@Eﬂaﬂk [ @ﬁfﬁﬂ |
FEESEy — FEESER |
G | — R &R
RILENHfIE f— Estar -ty
e panzist:on |
R | e— ey
AT e— shen]
B2yl K&l
AR HEEHER
AR FRAR
pai s pat
B B8
vale vale
DI LR
0 2 4 6 8 10 0 2 4 6 8 10
FRLRR: 218, RAIESHMRA FRLRE: Wind. #18, Ay IESMRT

E HSTSEFERIERSZEEE. FRHSHULER. HRBFISXR. &

a8

&5 X RETOGREFSRAMM. REANE. SEFH. FHEI@E.

R #RR

MAREEANAFRRFEETTAEZNANG . AAREFRXARTUESHERL
FRBBTERIENDTT, HXBEFEETREHXE.

TN ARRR S, BAENHETHEERRM. ATFRENNKSHZES
#h, WLPFEZRNERRS, HEXNRRN TN ESERRM.

FRAFF ST S MBS -

1\

2. A&

3. NE Sl

WRBRT FHRFEN /T BIRANRT A

18 17 2 I IR K T
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N EEEH
hERH 20245459 H

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
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall 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.
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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.
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