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EfER

8 H31H, WE%% 2024 FHFR. 7 24H1 LI EY 312.651Z7T, B
EE TR 12.81%; J3&4%F1E 32.83 12T, [ EETFE 15.07%; niEs FE A
32.381Z7T, EILL TR 16.0% . REMIREIEHER , 27 2Q24 Yy 124.58
{258, BEETRE-17.44%; V3842 FE 8 9.76 27T, FELTRE-37.60% ; M3F
JARRFIERN 9.39127T, EEHE TRE-39.79%.

HHRIP

BREEWRE, ARRBETEOXNESRE

f%e 24H1 JgRa/ £t XU A 535 9 167.85/85.00 {27t . R FHIZE X 2
K (1) BEHX: ZTIHRAEHRE. BRAF . BARBUK AR 24H1 LI
BRI 119.86 27T 20.02/25T 30.43 {27T, SEFREHHE L2 5
-28.97%/ 7k FE/-28.72%, VARLEFE S 5IA 5.37 {25t/0.51 2 7T/-4.31 {2
7T, 5EEFEHAEEL 5 51-68.20%/ KK &/ -65.66% . BRI RBE W RIAT
EHER 24HL AEEW.(2) LXK : B E i 24H1 SCIHE KA 79 85.00
fZ5t, SRERMALE+3.70%, 38AFEN 3.10 27T, SEFR ML
+3599.41%. XRFEHARBZREEULIGEENRIFE, HFEHREK
EKRR.

EREFAR, FFEZ S AE

2024Q2 EFI% 33.87%, [ Ft+1.03pct; 445€% AR 17.84%, [ EL+3.09pct;
BRI 3.75%, [EH+0.03pct; W& A %-2.78%, FEL-2.47pct; 38
#F|ZE 7.83%, [EE-2.54pct. fEEA RF S mE mEES HRA, TEER
HEBENG, AeEFRENMFTIRE, BREIFEEE, #HHEFXR
Fro ERBEEEVETERN, HERHRLFFEYRE.
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2 B EAREE 2024/9/4
BRA (FR) 206,885.90
FE A BR/B IE(FIR) 195,247.55
BERmE (%) 21.51
HEEE™ (o) 26.02
MRE (H7) 36.90
AR (M) 2.25
AT RY| 2024/9/4
1% ¢
-9%
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-38%
-48%
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MINMETALS SECURITIES 20249 H5H
FERE
FEM SR
2023A 2024E 2025E 2026E
gl (BAT) 67,540 62,405 71,714 81,922
K HR(%) 24.1% -7.6% 14.9% 14.2%
PRESABREEEFE (BhHT) 6,714 6,176 7,205 8,635
B R(%) 33.5% -8.0% 16.7% 19.8%
SRR (T) 3.245 2.985 3.483 4174
EBEERER (%) 12.5% 10.3% 10.7% 11.4%
U & =R B RN
FiAk (BAET) Breffak (BRI
2023A 2024E 2025E  2026E 2023A 2024E 2025E 2026E
B A 67,540 62,405 71,714 81,922 BmEE 31,838 41,887 47,653 54,903
R 46,049 42599 49,000 55,490 T H LA 0 0 0 0
EF 21,491 19,806 22,714 26,432 R YRR 139 138 162 181
Y%E A 31.8%  31.7% 31.7% 32.3% % 21,057 15,378 17,683 20,020
L4 R N 1,644 1,373 1,506 1,638 SUENEEN 482 213 245 277
% el Y A 2.4% 2.2% 2.1% 2.0% Hith R s %= 4,940 4,571 4,999 5,434
HEEM 9,421 8,113 9,323 10,650 REBEAT 58,456 62,187 70,741 80,815
% E I YA 13.9% 13.0% 13.0% 13.0% At EL AR
EEHER 2,208 1,872 2,151 2,458 B B ERE
%E YA 3.3% 3.0% 3.0% 3.0% KHARR NI A 2,200 2,400 2,600 2,800
552 -869 76 76 76 1AM E R 1,575 1,718 1,884 2,046
%E YA -1.3% 0.1% 0.1% 0.1% BEAEAT 6,292 6,350 6,404 6,444
B ERE -638 -5 -6 -7 IRHE= 2,128 2,140 2,144 2,149
NRINMETINEE 0 0 0 0 Ry 822 822 822 822
TR 87 87 100 123 AL ER AR 1,236 1,194 1,194 1,194
B FE 8,677 8,549 9,911 11,886 HhERENERE 6,161 6,082 6,511 7,123
%E A 12.8% 13.7% 13.8% 14.5% BBt 78,869 82,894 92,300 103,393
N2 N5 -32 0 0 0 FEEEEN 369 94 -311 -866
FE B8 8,646 8,549 9,911 11,886 RS ERIR 6,366 4,023 4,628 5,241
%E A 12.8% 13.7% 13.8% 14.5% FRUL MR 7 6 9 9
FrERiEM 1,379 1,368 1,630 1,961 RASHER T ERA 544 466 490 589
& H 8 7,266 7,181 8,282 9,925 NFE 2,621 3,001 3,264 3,707
R FEBATREE Hit R stk 5,421 4,605 5,241 5,808
B A 6,714 6,176 7,205 8,635 FEhafEa 15,329 12,195 13,320 14,488
DEAR RIS 553 1,005 1,077 1,290 KHAER 2,522 2,532 2,532 2,532
EPS (5T/ER) 3.245 2.985 3.483 4174 NATMEL 0 0 0 0
EREXR (HAT) BRIEFr SR S fiR 42 40 40 40
2023A 2024E 2025E 2026E EithAEREI AR 1,795 1,805 1,805 1,805
ZEENME TR 15,126 11,552 7,753 9,510 fafESit 19,688 16,572 17,697 18,864
SR A 9 87 100 123 AR FEAE 53,834 59,969 67,174 75,809
KHARAIR & -230 -200 -200 -200 DEBR ARG 5,348 6,353 7,430 8,720
T B RE 330 -70 -70 -70 BRI 59,182 66,322 74,604 84,529
BEEERE -858 -500 -500 -500 R BRI 78,869 82,894 92,300 103,393
Hith -3,967 -406 -837 -982 B AR
1B 5 ETE TR 4,716  -1,089 -1,507 -1,629 2023A 2024E 2025E 2026E
REE 0 0 0 0 EPS 3.245 2.985 3483 4174
AEA & 12 -8 0 0 BVPS 26.02 28.99 3247 36.64
RITEFAEM R 160 -265 -405 -555 PE 25.79 20.44 17.52 14.62
ERBA -2,525 -76 -76 -76 PEG 0.77 — 1.05 0.74
Hith -2,275 101 0 0 PB 3.22 2.10 1.88 1.66
BB ENTME TR -4,628 -248 -481 -631 EV/EBITDA 16.33 9.42 7.73 5.92
DL ERE 5,990 10,049 5,766 7,250 ROE 12.5% 10.3% 10.7% 11.4%

BRRIE: Wind, AFIESMRA
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EEAEFEIES LS BEL ISR EE RGN, USRNIRLASE, M. EMEHAARE. FERLE: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REIPHRGR
BB 1Eé}l&\i AR *ﬁﬁﬂﬁﬂﬁéﬂ%ﬁiiﬁﬁﬁzﬁf BIEIRFE 20%5 L L

H p? IV HIES Mo AN EE S 3k THA R AEXY [E) 5 ! R e EE 05 A LS
B s [ | SO AIBRSEES T R R BB T 5o~ 20062
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘-ZJ)% FE | A RAN B XIS T IR R IR RN E RN T-10%~5% E);
PUR & %70 H S 1 6 B 124 B Pui 2 31Rsh (5 T | IS RENEE XIS ERIHERNE RE-10%E AT,
TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PRECIBIE N ER . R ARTARUR3004E | oy | B | FURG BB ST EA R RE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | FERT AR R TR R R A K- 10%~10% 8]
FUNETIA SRR A TR R SR 500 fE R M. B | T B E R T B FE B A K- 10%LL T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELREEMARSHERENEN, BRFHARENL
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%.
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FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE
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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

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergir:ge:gg:lltg?nsed herein are classified o more than 20%,

0,

into company ratings and sector ratings ACCUMULATE g(t)o(a)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
criteriais the relative market performance Company HOLD Stockorglatlve performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector return is expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company 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 subject to 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 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.
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