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R E XU 73 H o
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(Eﬁiﬁﬂ‘fﬁ) MEEFLFEE TEMopani Copper Mines. ) =
BT R BT AL T IRIAS
ETiE— B ER BRHS N RATAT ~ LA ENRE,

19742, ABEAT BT el = . AEARH O EET S U ET
ST FMarc Rich + Co. AG, e o 7 . 0165 BETHSRETRYT,
R ERF FHAEERRRRNT . Siheran-UrakARisa ﬁiﬁ&ﬁ:'ﬁA# Joog  OVEEHERBERE—ALH mudanta,
MRS, BTG+ EHER SR KRR EE L STAMTEMEARAS, BAS TN
HBEEGIAEE, BoHLTE Vasikowkose Goindosielh. miamE (&)  DORMSTRR BNBEE. GnRE
INE SRR KCCRET IS A L HASISME &, 20015, 7 0 volcan 369 B0, 20185, IRTRH
BT ARN L AN L apg Hol Crook ST HABSATAT. 2019%,
FUITFER, 012F, KERKASHENGSR Jeoiiaesss, RHRRSE. 2022
® SRVETIMEARAREMIARIN, 2013, o B TEMERMMD HiRGELRE,
— BETRAGIIATNERLS, BUEEF YA FALTRIEHOMERHRAGH. X

RN
@

& L3 BRI HISZERTH, 20045, ERRBAR,
R L ity
1974-1993 1994-2000 2001-2013 2014-F4

BRRIR: RETEN, B IESHIAR
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LGRS EME (1974-1993): 1974 F, KEEHMX 5 Marc Rich S22 AERHTS Marc
Rich+ Co. AG, B S EN FHMERSEERSENIIRS. BN _+F& 732
B “On - BF PABRYE, BRI ATEABTER. FETKNER.

DR - EF (1934-2013): “AHMZE". “ARBRBER. F ZZ0HF $rhfR, =
REFTEIIA A D - B& 1934 FHATFT NI ANZFREEMARE, FONHRIRA LT A
HRZAM, “HRMEEEREXER, KFREHAFHNERB AR, TEHT ATNEEN
RPER, REIANBRMERTANFRERA AFRBRENRZS R LHE 20 42 60
FRREME, BFEREEEEK, In  EHRESFHBNNXR, TR A B~
MBEZHHE, ERAEBAHFRENHE LK, REE 1973 FURERGHEIESR, A
HNERK IFEE, D - BEF—3WRE TR XS, ERATREOAERFR, BLTH
B ZRET AT S Marc Rich + Co. AG.

Bl 17: ZRAMEUHAE iR AiE Lk

BEIIRAHTEH

B=IRAHEA
¥ SRAHE

10

5

0

AV oo o o N B e D
G S R R NG

BRLSRIE: wind, AAESHRE

HBEERE, ZXRAHEIRRER - BEF. BAZENER - B&HH6 ‘B3R5 #HX,
MBEMZHERRERSN, REESFHH. Bk SBFEREINEFXR, fIWT ‘A
MR MARER, RARRKKEZERRZINEIENEROEZINEESSE. 20
g 80 FRY, EFHAEKREANBIUFHZSE, IREFQAAENFE, Bk
THRABITIRIR, TUHEXERMELE N1

FE—RBHEH (1973 F)

1973 5, ERPAREFBEL, UEXENENAEGTERFFUES], OPEC WA AR RAE
KA HREGHER, SERNARE LK, EERBANEMEEIN I ET/MERELIZRFH
12 LT/

SERAHEN (1979 £F)

1979 £, FEIBR “BHZES” HBTEI%IH, SBERREFMEOREREH, Bz
mRAFFEFRRELE—PME T HNEE®R, BFRRNHM 15 ZT/EET 8BS, L3
1% 39.50 =T,

BRBHEN (1990 £F)
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1990 £, AR R ARRIESE, AR E MRBFIEAEZNAREE, SIEFRBMNE KXiE L
B, BIRNAEMEEI3 £t ERKE 27 £ IT.
E 3% 18: 1993 &£ MarcRich & Co. AG E & A Glencore

BRRR: 2EERESFEE, AW IESMRM

MFMFER. FRERIEFEFEREIT REFNXR, REETEREENER, MEH
MW LEREREFE, D - EFEZ XA BTN SREIRINRAEEFERK BRI,
EMBHREIHRSETAEF, Tk -  EFURXETREEMRAS, WRARLEN ‘A
HMZE

ERTEREHRARTY K. S 53R BEH A8 RHMARTRHEY K, BIT G
XU R BENMITUYHAR, HRUSEEE. 1981 F, AaBR=Z8MR 5 A8
Granaria, [F¥% 7y Glencore Agriculture (FaErRIRIL), HER =M, BE T R EAR
=R EM, BERURRNAEY K, ZRTBEIEEHRA LEAN/NE RS H.
1987 F, BEETFARAMAER LT LRAEKT 27%16% . 1988 &, WHFLE 5 B4
€ bar66.7% 5, BEIRESE LA E =R ERA, FREZThiizErliZE.

HERERBE, FTHRERY, DR - EFRMNER, FHEA (Glencore) EXMI.
1984 fF, O5 - EHFWEANEMIERLTIE. ERBEZEZIER, FHEBkiEE, HF 2001
FAFEER -THRIURSRFR. 1992 F, D% -BEHFEHB 10 ZETERCERHHEMS,
BFEEMHAALIRNKA172{2ET. EFSHMERD R - BEFREQFEHI, BH#EN
HEAHR 1022 15 ZETKEC ST A RARB ESEEL A SEEEMR L. EHN
SEF - HEFERNTAT, ARIEXER IFEEA (Glencore), 2 Global (£3). Energy
(B&J8) . Commodities (KiRE§& ). Resource (FF) EMNHFHPETR, MEF 28R
HEITRAIBAER THESEA—2RE AWM FR R SRR ZEZ —.

Ok - EFMRY—AESETHNRER, LENBHEK. FH. HESFERFHYRZTR
HRE, BT TAZTHRAFIBEANEFNZ=E, Z—FALERT IARNKA XBEHNER
B, BRTHRIFSEDR - EFIPANKNESE, B8R - EFtUARETNERE
A “BITFER. ZHAN. FEELE" NER.

ZIERKREASME (1994-2000) : 1993 &£, Marc Rich & Co. AG B/ Glencore, i 7T
DRESMREAIM EREE, E/F - MISERTATNRERFRZTHEAR, BEREKE
THEBEE, 2 XARERRZTIARGREN, FEATMENS, BY —FR5H W KK
&1E, WHEUHERERA. Kix. W05 B0~ BRNGHFGRE SRS MY RA

Page 11134
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B, AETEVSRHERE.

RARBEmEHANEY K, BELEVEZTRAMEER. 20 2 90 FRADIKEFEILIMI /N
REEE FEENEE, AREAELFHENEEHLE, ZETMNAERNAESRBEERSEIR
ZTMRSEER, EEB. ER. BEFE. BARKFREIERAILREIEARTTAR S8,
Bmr ERmRER— i, BEETE 20 42 80 FRHFFiA L By ok, % sy
EELFLSABT MASREL, A 20 g 90 FRMEFRRE, TEEUSHEH A
F, 1990 FHEET W AT BIX (Xstrata) 4% B A E—KREER; 1995 F, Ymgsf
{&EEI Prodeco RINE; 1997 F, ER G ATBHR ANE €& 8 A7 Kazzinc; 2000
F, WEIEN LI F EE 4 Mopani.

B3k 19: ZEEAEANREMEANE LET KR SR HER

RAAUZRTRUSTRABBR

Q|

5. #FNEREEFEXRRT

R

1995 W M T B L W Prodeco# K M B

6. e

1988 fE U TAHA S HH$EH PeruBAr66. 7% A9
#1, 1990%F, ABEMBi& (Xstrata) MLAFE—

KBFR. 1997F, #BRBFERTIBRANSE
B&mAS)Kazzine; 20005, WEIEHM®
b TF 3 46 S Mopani Copper Mines

Ri=m

BfEE. BT

S ZMBLT LT KER
B, A REE F LA 27
Bt

WE T =Y R 52 SGranaria

HERIR: REEREM, BHIESHTA

NHRYFETRFFEBTZET, EARERBHITUESR MM . FaERFE 2000 F7]
FEREERTIREFNEN, BFFEXREEK, & CXH0HEF —BWE, £ 1998-
2001 fFHAE), REEMTRUFFIEMAE 2 XX ABEKEBY 7 2%, FHEAEKE
#Bid 50%, EARBRRSITUESLEMA, 2001 F2FERSHESZNESTH N EMAR
BB 5.

Bl 20: FAEWE 1998-2001 SR AARIRIEK (S8 BAH%ET)

800 -
700 A
600 A

500 A

400
300
200
100 - II
0 - . . . .

1998 1999 2000 2001

mRHET n Y nmd

BRRIR: XMy . BFESMAR

L TFE—EEME (2001-2013) : 2002 &, R - AR BREZRF - IFERBHAE
86T CEO, #—bimhEsenl [ bilsd 2. 2007 ££, ERE A5 Siberian-Urals 1 Rusal {4
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BEFFHIT=546.2008 F£& GfEl A8 , 524 AT AT HTiB g K€ & Vasilkowskoye
Gola40% &%, WHHFERNIR (&) KCC HEFT HMEX EHATIMAME . 2011 F,
REUAERESE— LT, EEEFE LW, AFEHBITTEM. 2012 F, EXKAEH
RoMsESkE S WSMMERFEARE N LE R 2013 §F, FAEAITAH 619 Z& Thtt
L1, WHEEL VAT (Xstrata), —BKRASHKER KT 1.

B3k 21: FEERJRI{E CEO 7 - MEHARMAME

FRLRIR: I, ARSI

B - BARAR: BT _RENA, RET LEFRRN “BRXE. #H - BURARK
HAFRIdE, MBA Bl ER A ZREAT BERKZH R, MAR—L—LEEF AR KB
XHEE, REHE(ECEO, i meE W Al X #Se—Rae A UEF AER TR N ERE
AT A B - BRURARKPRAEARERZZRANER, +2RAE, ELEZ
KU1, BERTFHNE, £ 1995 Friifen) Fae v WBEF et I Prodeco IRk B, 77 - &R
FRARH LA R T St TR H W AR

B3k 22: 2000-2007 F AR Mm% E

w— T (EJC/TIE) Fil (EU/ff) =i (En/E) (%)
250 - - 12000
00 - L 10000

- 8000
150
L 6000
100 A
4000
50 1 2000
0 —————— 0
= O N = O N =S T = N =N = O W = O
o Q o O o o o o o o o0 o o 0 o o o o o
S O o NNt T T N D DR WSS oy e
2 e @ o o o o o o e 2 2 @ 2 @ d d d d d -
o 0O O 0O O O oo 0 0o 0O o 0O 0 o o o o o o o o
[ I o VA ot Y o Y o I ¥ VI o A o VN oV o D o Y o VIR oV AN oY IR o I oV Y o VA o I o B oV

BRLRIE: ifind, B ESHRFT
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AEBRBEAEH, EHETRXME. 2000 F£0UJ5, FELZFRELE, BASREFHE
5%, TUAMEHEARNNEAREYRZHNRELR, #ETXRERTHNER
B8, ENEBRERNEMEE, ARTESMIBRITIEARTERETEMNFEKXR],

2000-2007 £, ASRE IR 8 FMAL™, FIHMNEKEEY 5 &, %4 AN RKikiE
1B 6 %, TNFKIEEY S &, 15 RAER &FFE, 20012007 £, F=aEA/%FJEAM 7.08
LETHKE 61.1412%7T, FHHEK 43.2%.

B 23: REUEARBRBREANSFEAAREK (B BHET)

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

BELRIR: «ZXZMRy | RETRARS, A LSRR

SRBHFEEWE, MAIERET. 2008 F2ERLmMENF, NE (£) HHZENMEKR
EWmAGMME A (Katanga Mining) T{EZEAZT 90%, FEAREFE, ZaET UIRH S

L ETRBERNFMELRKE, RINKE T44%HBN, ZERUEE 86%. NIR (£) #HN
ELIR60% A LRI, MAMFT LSRR (£) BUFE TR FHESE Kamoto f{ Ik A 7]
(KCC), KCC Fr=fi e H I #81L 30 A, FF=$hAE Ak 3.4 Ak, A HHF LR F =
BEM=, BEETHSKE T

E 24: FALAY B4 K KCC TiH

BRSRIR: BORE A ISR

£ L&A IPO. £7£ 2009 F, REEATEEBIHETEMRNG MK, 72011 £
PO E5E, 2011 F 5 B, MW ERBIESXHME R LW HESTBILESZZ 5 2K
£, IPO BRI 11.69 28R, BIEARRIAT 923 {ZLRFTRNE BRIGRALE 2.46 2
iR, MEMBRATS{ZET, METZEMNRBBMEXNREM LE Viterra IREF A H
X (Xstrata), LETHRIH{EZL 590 {ZE7T.

BEBARRILEHE, MELRET LEF. 2012 F, ZEEATIEHR 16.25 T WEfb

Page 141734
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B2 61.4 {LETMERKARBMIE Viterra, FHBXNEBIE (Xstrata) HE, 2T KX
405 RE9IRH, 77 - RERBERASFHRBRRRZER, BRETEERL SR E T
BYHEBRFHNRZEEREE, L 1R Xstrata iRE# 3.05 REFEATRE" MR, RERT
RHRIE (Xstrata) 619 ZETMMLZIFN, IEFET RN — R AN EREN X4 &,
HELRERNRERSFE . RANEETE. BEZAXET FRAMNBEONRRT FARE, &
STERTVEFSARERZZTUNT RER. BN 0GR EMIRESREY K,
2013 £, &K 5.5 {ZE AT FRSB RIKHE (Puerto Nuewo).

Bl 25: REERORY 405 RBRAZSLHSBIAR “HEHE

A7 FREERIFHISEEIEMHIE

A

EZdhd

BEBRIR: «ZSMER> . AT IESMRR

Zrerm L ENE (2014-24): E@IE (Xstrata) FRETUSHREHF—ZT K, BH
EERHWEL, ARRKEEME, AFTETLE/N, X—MEBEEETUEFHE LR
¥, EAELHREFL. 2016 F, ZREALEET LRGSR, 2017 F, R BEKWE
2KE—KREH Mutanda F &5 05 W (Katanga) #FRZELLGIZE 86.33%, A/ £IKE
—REEFE, SENETTEENBEAS, REZET49%RNEREEFFL, BFRB
FAEPE. SRAIERA R Volcan36.9% fRAX; 2018 £, Zae AT Y a8 M Hail Creek [EH™FHM
BRZATIRT; 2019 5, HAER FHIAREREE, REIER ™8, 2022 £, FREA ¥ £ LME
REGTTiIEEELER, FRBTITHERTHHRIMNTH, BRI 156 2£x; 2024 F,
RRERDHT, ZEAIL 69.3 ZETHES BB R EFER WS T7T%RN, FTHRMGH
H 25T B R85 E R IR B EIA G -

B 26: HALATSEESIR

HutEe

‘ ( smwm

o= Vo ® e ® -

BRSRR: ZREEN, AA SR
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2015 FRF/HIREL, BET “WERE". 2013 FYBHEIA (Xstrata) FFRAER AL I
WAESL, BREFEAKE, 2015 FETARERNB TR, REATRFEINEREL, FEF
“WrEKRAE", RREWEMFIE 2015 FRMREFLERFURRGKSEN, HEREHR

5.

B3k 27: 2015 F AR “HTESRE”

E R Tl (L)

700

600

500

400

201559 H, T AEH
ST, Eit
AR5 IE S Kkadgde,

100 TR CETAF R AT, 1%
20154 4 BN 8
N

20204 9% 1 ok
TRFEH M4
KigTF ok, Ak
T I AR

BRBRIR: wind, FRERAE, AN IESHRAM

1.3 ZRE W IRERN B AKE

1.3.1 FRAI N R E R RAER

EMZEETATFENLRELT, RREUTNEBEER R FRANNRESR, TER -HEME
otk 21 HEE— M FNFRRFTUAREMALAE AR aTHNEESES.

—REFREERE TSEURBARKRHXNRERRBNER. AT ARERRZIHERK
EFTE, THEZRAGHEVFRZETREENERREARE, METIN A 4 R 2 3%
BETHE, EEXFHRRSBREEHEALNES.

TRAHEFE-PNTENFRAFT. 21 HHLHHELFTSELRE, AREaFERARE
K, HEIFEH %A BERRERNERK, FEUTEXTME LK EZFE MR
BENNERE.

ZREHMAAETEHAKRTE KA. FHE0HEL 70 FR, ZEUTRRASFIH S B A
MAFMRAKRRERRE S, M 21 HLYEKEELERAET Z2NERAEZ 5]
Phibro #TSEMIRERT AR 5, AR TERMIMRITHYREAREREIENFEXT], €
MEAREMAEME, H—DHEN T REHRTIINER.

1.3.2 “@l+R5" Wz, LTH~LESEME

“Arik+R 57 W REIR RS K, STEE T e LEReEMS. BT LSS AL
FEUSHEZWEAEBL EFLFEYT =REFR, RETBEIHFENHE, SEEXS
BRETWHES, KAEEN FRERFARERNERETE, TRGEASH. #. .
B R B BRERFER. RS ULFRERRTEARBNHEE. RETELT—EF

Page 16/34



sssssssssssssssssss

WP L IR 5K T

EELRE

202412530 H

AFEENARERRZEBFEL, BURHEEARSIEMEERSMRS, By LA
FEEVRENFREENARRENE, BHNARETEDRCHETENRLMNE, FHA
FRMEERITER TR, ERSENNEMLQIETIERE, FANERESNE EWA
e

WA+ FERENVERE TARERM BN E SR, MEIER. AR A~ NI
FREMNFEENMDH. IMHWRERE TEBERHEF R A REXR, FHTFRE
R HBRGR. BRETUSEIIARIXZERES, MAREREZFEFHBRER
TR, REZIBRTHERS BN LFEEFEHENTERR, SANKRE /=L E0Es.

Bl 28: “BrA+R5” SELIRENFRRE AT ST K

A HHER EfXS

Marketing

business

FRIRIR: FAER 2023 F£ER, AFIIFMRR

133AEBFEN “HBER", HEZAPNKPRERS

HURZEATRET KGR TR FINETEF R 1997 FLUk, BEELRIT, RETR
H£E 5 G EHMREE, FHSFHEEBEY 8k, ‘HBER" WEBTE, BERLX
TIHHNEE, RETAMEBSKEESZHESIF, TRBBIHMRIHTIEFHZ T
R E AN

BRETESCSROESERMHNE, RtFENEREFEXNEZ. HEEETIEHBE
RE, REAMNFBHETREBHAZREANER, EREEESAERHHEIE, LR
2000 £FUgAFM % L I E 51 Mopani. 2008 S BIHANIR (£) KCC HRHH M=
AETmREMAME L 2017 F2FWRWEIRE—KEH Mutanda FIZRFF0a Ak
(Katanga) #FRREEGIZE 86.33% HEENRFK, HEtHRNZERERMER, LHZ 2013
FHERHSMEEEE (Xstrata), SELEE 2015 FRRE aRHHEIAGESEN.
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Bl 29: FEEFH G ERIEREX

CRELFCES 58
700 20128, EMHAEEN 20243, BFE
EHE%a S I ENNE EREAR, B
REARAN TEEME. RETTR R T B
2013F, WMEETdL pLies s
8 (Xstrata)
600
20183,
R
Hail Creek
500 REFEAE
2007, BRETS LETRM
Sibenan-Urals3
Rusalg s =it 7
=héaH
400 1990F, BEERT 1997, BREFER 20204
LAmE Olstrata) MERANAEER R
4% RE—K 2017, BEETRR At
BE SRR — AR
300 MutandaFE i 73
05 (Katanga)
— | HERHAIED6.33%,
20087, BWEE || Sxmm wmE
ENHERAET AL, BEET
Vasilkovskoye 49%%%15%151]5?
200 p— Golad0%E s, 1 FE. WEHER.
19812, Wnad 19877, BAETF 19954, HIRSE 20003, bk BEEMR (&) R~ Volcan
ZEyRRLT AEUBEEEEL et WProdecoik tE T = EER EMopani KCCIRea MM 369% Fﬂg .
Granaria SAET2TRER. BB F Em AR =
19885, WSS T
100 S HBbarss THER
e
0 -
e
=
%
g

BRISRE: ifind, EAESMRA

RETHUWEXAINS WG, EXEE~MERM. 201 FURIRETDERALR, BX
FEmAZRTERTWS, NERMER EURENTE X7, BT 60%, RKEiE
BPERIERZZ 5, MENERRE, REEFTREH IS NEEARE 10% L6, BE 7
AN FRIAR] 100%, EFEBR~NE, BLUEKZS A EEZB R

Bl 30: BmEEAHBRZZUNRENE

180 - 80%
160 1 L 70%
140 A L o
120

- 50%
100

- 40%
80 -

- 30%
60 -
40 - - 20%
20 A F 10%
0 L 0%

BRSRIR: 2, AT SRR

RHETAFKHNFLRREBNRAES. REUTHE=SENFLRRER: FLHRF
M, 2EEEMBNEREERR, FAERARNEZRE; FUaRHH, RIE\ETE
R ARBREEVEERR, BNATA, REBMERS S, “UHREH, REB S~
RRFE, MRZEWHTHBHEENRERAES. RRETRAATERTKRHRELN, L
HIEKPERRREN, REUNBARROEIBERS WEHETEZER, HART RBE
FEEFL
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134 BRTRAASTUARHRMAEHS

ERTAFESLUAREMALES, FNERTREZFND. ZETHREN “KEEFRE
W, BB EENMKFRXEAKRITUARES AL GBS, X—MFRB LS =6ER
bEREABAT (BP) fufiigs b (BHP Biliton) SR —RMAFEEARES /1, BHX
MEXREREERENRSE, LLKSIEZFE (Louis Dreyfus). & (Bunge) F14& k5
PE%a (Cargill) UKRH%Z (Vitd) %o

Bl 31: fRx AR 552 EER EBITDA &M

EEE nifE nEE oF wBEE wxiHE e Fd wEM

100% -

80% -

60% -
40% -
20% -
0% .

-20% -

2019 2020 2021 2022 2023

HELRIR: i, AT IESMRR

RETHAERL. SHUNE=EHEG. ZETHESRUM™LE, WSEEETARE R
MENEGER, MBIR. R £ NIZEENHENDIH. IHEEBANELRE
RAETRBARIEF A, REUEX, HAEZFARB—AXNBRT R, FETTUREMHER
ZER, HMKESTERER. ¥ A K. HEERKS M, S URHE KBNRE,
ELZRERFEANKEERREZH, CLREREART W, E—KBIRRS b KK
AFE. BoAFEFH. BZKETARE. BERET A REARRANHRNE.

135 BT S XRFAESTHEM N “BERN

ERTS KRR SRR, TUBWNEE. BETESIARESALAET
AEFGHD), KRERE. F. HEEE, SRHUMESTHLA ERRA, T EWS
CED

2016 F R X ‘R BRN, FNKIBEBIL 15. REUHTBERRAS B ASRE—,
2015 FRBE AR 139 A, £ERM AXBET 10%, H#RZ2EH 310 HlE, £¥KHA4
KB 25% .. REHAF T AL MFEFIRRBMNKRE 2015 FREER, 2015F 107 5%
RERTE MR, 2016 SRt A~ 84 109.4 Fi, FEETR 21%, R5E8%H 200 Hik
BILL TR 35%, BEERAER “RMERMN” KIKAMSIHE, 2017-2018 SFHNFFE £k, BKiRE
I$ 100% .
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Bl 32: 2016 FRmEEA X “EERN , FHAAELK

4000 LMES (3E7T/M)

3500

2016724, At
RS At
= #4877 ok,

3000

20165745, Atk
PR A YA
#6677 wk

20154104, LME

4 3k 881500 % T
ab R T A
5077wk

0
2013-01-03 2014-01-03 2015-01-03 2016-01-03 2017-01-03 2018-01-03 2019-01-03 2020-01-03

ERISRIR: ifind, ZREAAE, AFIESFHRM

FI% 33: 2016 fFHAE AT = RAH R HEAME T

400 - EETE (FH) sER5E (AM)

350 A

250 4
200 A
150 A

100 A

2014 2015 2016 2017

BRSRIR: RREEAAE, AW ISR

2016 EERETHANHBE~E, FEFRETRRELEMN EHETL 3 F. 2016 FHAET
hwa%mﬁ%KmmmuiMmmn%%WEF18¢H,Em2m7QMS$¢lﬁmm“
BEBKBL, HNSEHET 3 &,
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Bl 34: 2015 FREEA X “EERN |, HNEHRBERRER TAE LK

700000
B (5 L/0)
600000

500000

17 /
400000 <&/

201845 [H #7 A IR 1L
F A BUR 546,
WAL R KRR K,
A sh M Lk

300000

200000

20155107, i FHH
iRtz HRET M FE
71 % 1¥Katanga Z Mopani
AT A, R84S A

100000

0
2013-01-04 2014-01-04 2015-01-04 2016-01-04 2017-01-04 2018-01-04 2019-01-04 2020-01-04

BRBRIR: ifind, FETRE, XBIZHE, AT UEFMRRT

— REASAML: “FEET KRR KA LESL

21 RFEALEENFEEERT WEL

RV REEREEERT LESL. EREHALVEE~MAHE. 5. 1. . B 0. &%,
FEWSESSHTFEM FEM BEM. KFMMBONARN, TEREANABEFHZ—
MEZRNE. RETE, FEERACABEFBFMNOENELES~R, S#RFELEER
EM, ANEREEBRGUSVUE SR = BF =V EKHAR NBE—KRR, FH 24.69%
R, TENRFLEEMELERAR AR EKRRAEA, FH 24.68%KMN.

B3 35: MEE R IR R R RMATANE— AR AR BE 2024 F=F)

M AR %P a Ik R HKSCC e i
%W (THR) NOMINEES AR 5] 7
24.69% 24. 68% 16. 66% 3.51% 30. 46%

BRSRIE: wind, AHIESFRAT

REALEHERRNESES, ESPOURAFREMA. FREIXNNMEERETFTH
WImE, SHMARHBRRZERME, RECESKEERNEIZ IREFEN, 23 2HE
fRESEM. RIR (£) WHEMMB AR EN, SN XM NEKRRZMELR T2 H ML
FER, BRASKRAABEFHL — B—KHEETH . F-AREST. EEZMHELER
B SEMEEFRHRERE - RBBLESEN, BEHRHMEREE, SRNBLEMRIHEE
mMB, #HAEE 20 BF R FEH,

Page 21734



ﬁ FEsRE
RS 202412530 H

MINMETALS SECURITIES

B 36: 3RFEHLTE S N L s th i &

BHRE— KA
ENa )
AR KA G
EEHZ—

IXM A& 42 AR 4 & fa 48 Ak TR

A

BRBHA

BERE = 2
5=

FRLRIR: RBEENEN, RFESMAR

Bl 37: EBASH 2R UEHF

A 7l $IXMEERL QXMEE Q@ 2RAAE

I EETH
EEEETE
9
EEECYEER o
° ° g‘
0 9
0 NI (&) TFMSHESH el
B R 9
o o D EETEIGYEETE ¢
3 :
°
B3 7 i o &

FRRIR: RBESANEN, RFESHAR

HRBELY RS LSRR EEE R, \EENSHAVESERIEZFE. EEELEHFERRE
FREEK. MNEWLEFISkE, 2018 F AT ST EEE U, 2019 F M IXM 5 KR
AV STMEEER. MEFERE, BEAESHLSRAENRE, @B LSZN
RABEMERA, 2020-2022 FAXRFMRH LS BFRIRLF, St 40%E A,
2023 FHHE T, EFELETRE 20%, 2023 FAFHEEHVSRITR, LB 50%.
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MINMETALS SECURITIES

FE&R
2024 €12 530 B

B3k 38: JEPASHA EURFSRIZK (Bafy: 1Z25T) El% 39: 2019 F/E%AHAEV KRR S WS EWS LS

2,000
1,800 -
1,600
1,400 -
1,200 -
1,000 -

200

600 4

2015 2016 2017

1
200 4 10% 4
0 +—== 0% 4

2018

RS mELS e ERLS ERT IS s AERRYE e eAELE o BHEE aRBLE EETLE s ARRHLE e Hi

00% 1 gy mm
90% A
80%
70%
60%
50%
40%
30%

2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRISRIE: ifind, AHIESFRAT

BRISRIE: ifind, ARESMRR

B3 40: JEPRSANEFERERK (861 270 B3k 41: 80 55 0 RERSH L E 2 AR SRk
0 mEELS aBHLE oRRLS CBRTLE s ARRRUE w2 WL = BHLS = EHLS «EETLE sARRALE =Hfb

150 A

100 A

50 A

(50) -

2015 2016 2017

2018

100% - _— o
H . ]
I 80% -
60% -

40% A
20% A

0% =

-20% A

-40% -
2019 2020 2021 2022 2023 2015 2016 2017 2018 2019 2020 2021 2022 2023

BRLSRIE: ifind, B ESHRFT

WP L IR 5K T

FRSRIE: ifind, FAIESEE

2.2 ZFATAV KRB LA 2N =R

BELREXNAE, REARLESHNERBETSA=THE:

1969 F£—2012 5 : WPLZRENAT =%, REALRLSTHET IS, AFRERERTH
INBUSCRSSRIRAT . 1980~1999 5, QA F A 57 RER « FIIBBLRF. KNI BAEE
I RBEFH, £RKIIRAZRIIELEABRTELNT; 2004 FIERF = UIREAR , 2 F
HAREERMREESKRAESRAF I, 2007 F£5 2012 FRAREEEEBEBKEIAHN
(3993.HK). Ltz ZFr (603993.SH) L.

2013 £—2018 £F : ¥ 5 HA W8 E SML PR 0 7= 3R, FERL BRRiL S mMBRMRR . 2013
F8R, RAETEMIRBERERTFAR, TNATUSMN LG, 2013 F£12 F%1H
R BT E M 56 T K FE =50 5 NPM80%RIAREs , 2 BRI MM 56U KR 4 7 7 .
2014 FEFERRBEEARBEREZER; 2016 FAFLL 15 ZETWBE BEER
HIseREL %, BN BRERENEZRBRLE /. 2016 £, 2017 FRIBI=R D AL 26.5 2%
7t~ M {Z%tiEy FMDRC # BHR @4k TFHL70% 30%[R4X, &ITEE TFM i@
o 80%MMNE, EARMAEIKE “KEFHMEHKASLTE~HE.

20185245 : FHERBTRYL ‘T U+RH” FREX, KKAEFTLEL. 2018 £%4H
% 5.18 {Z3TE XM 100% &4, LT EEBRZ W FHITEM, 2019 F5 % LR
i 30% /AN, WIS 7h RFTREIR £/BHR 2020 1L 5.5 {Z3RIT k1S Kisanfu $R 55 95% & 4%,
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EELRE

202412530 H

T 2021 FERERNREITERDIL, BERRLL 1.375 ZETHRE KFM 1217 25% KR
2022 5, ZEEFRL , TERK AREBELBEE - RRE, BETE2HETIRE.
2023 512 A, &PASAVLH & ETHE R AF I NorthparkesMines $@4 &~ 80% 94X & PA K2 /A &
5 TripleFlag R B A RSB AZZ M TN AEX S, BF TENNR  FBEMBEIAAR CBC B
BEHANRFIGE LT AR RRIR . 2024 FiR\AE KK BNET L2 F) 50 BIFE h 2
194z, AR IWEX.

B 42: BEEN=1MBRERE KT WEX

2006.8. 25
ERLEJEE S Y]
B R ADS
Fal T R A
By R LA,
1999.12 & AT AR A I
HEARLE Hpe

2004 2007.4.26
AEARAT R AFRLP, R ALAak
A, FILTH K3 HK Bk K HAEKA
Mo FAEE, B A AT10.8364L B BT R
R, REAE RHE, EREe & A A

BULEL

|
1969-2012
E Lt X LAE 8,0

2021.4  2023.12
2013.7.26 2016.10 2017.4 2018.10. 29 LA R L K ey
4 i F 4 5 oHoc 2014. 1 Wi BT MK BRAE 25181 & L : p

Mining Pty Limited ##i % —skar, CMOC Limited it (&) 8% %% wssh (D)

2020.8.28
AFABERLFE ARER, TRER T gy

2020.7.17 Wy e e g GLATHEHAE oo

2008 A ¥ Northparkes MFLHAHH 151 K MW TPM24% AL &L, # qooxp b, JF F A GlliiNeME . D 3 KA BLKFM, KFMES S o
BEEET  oine venture 04 - KHA, £A K EBEIAT TMLAIE 00N, KA THEARY, TAEBRE hin e n LR G S d praiiol i
BRIH  mranmiiit CREAR, A GTERAAG AATAEOAR Aoy AeBT SSLADME Jeno b kR LR g

N

Ikl g F/ FEET GRK K. WEH L2 Y] Bk A ey RE £ K iunf-&
I I I I I I I I I | I I I I I | | |
.
2012.10.9 2013.12 2015.6.24 2016.11 2017.7.24 2019.11 2020.6.12 2020.12 2022.4
o 2. AAEKGN B sEFad  ABLBEATE  AdEREA AAWERSFE 2IUSSLELENE & m R F S
EAMMAKAE FHBME  CMC  Limited HREFRFE  duomAowe  REE, Sadw M (£) Kisanfu siH A
M AN A S fFEMA, W 426, SAL K d 41801 T A R, TG H RRWOEEEAE REFONGRE, JF ok 4
NPMBO%L & HR T AL ¥ () AL L% EEMEH REAFFER, T0F5FEHRK 7 KR
603993 5H ; 3 TPMS6%IL AL 6 Wb A AEEE BITERBR, B8 myieEd
K Ar24eeg, P L33 B 1,375 Lk A bk
KA B {6 FEATKPMEEIT 25809 8T
i i
20132017 2018-% 4
S5 e i i ok B WHE A HNEE KRR, AR

T CF LSBT MR I

FRSRIR: RIAELER, A ESHIRAR

B 1P 5 IR B AR T

2.3 ARXEBRRBNIEFHHE W UEE

20 FFRYjEE PSRN B — R TT N EE B A B KRN LE L, VAR BERERX
XEER: (1) ZXRAEGRERE 7T hW RRAAES S, KT T HizME bRl bkig %
B; (2) BEESRE. FAYMHABMHERLR, fIEZTUNT ~HRASMNE; (3) #
ERET, WBEKRE=ZKRERBEAZH A XM, RE “GU+R5" AXRIRE) K R KK
(4) SIHEERY, BUNEEEE . HHRIAMER. 128 ESCITL. FEEHREE
EREHRIRFAEHEGE. (5) “‘=HE” KBEAMKIAH, FBER 2.0 #E.

231 ZRFAHRER R EE T, RRtEANERE

AT RRESFERNS, EH 1997 FI NSRBI 2008 FEER KNSk AT
AARRRE, RIAERETE 2003 £/ 2012 £ FTMAMR OREMAS” BE, SIAKRKIRE
FEBEER, 2022 FRAE RS TENRERDIL, TEIREZRBAL. ZBEHTMER
. SREMAFIREARTINRAUAGIRE, B THERE. ROENEFREK ERE
HHHE, BRIARXNEENMAIERA, BEHKEALERBHREXKSIGER, T
ENRREHET S ETILEER, EEHENEHEKK.
EXRMAHRENBRERLTEEE, ST REY KMEEBEF. 2003 F-2021 F,
BIHEERAELK 148 5. FHIEK 18.5MF . SEMEKI14E. BFHEMEK216 15,
EBFREK 104 fF. REKEAN OBRK BESNMERRRAARE HDELERSMA
R ER T,
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Bl 43: J&BASHL 2004 ££.5 2021 L RIIEE (2022 3% BAE B HEE AR

2004 |2021 HREH
2000 1 250
1800 r
1600 r 4 200
1400 r
1200 r 1 150
1000
800 1 100
600
400 4 50
200
0 1 S 1 1 1 l 0
FdAHA a8 4 AU B R B

FELRR: wind, £FSER, AN IESHRM

F—RRE: BEHERERNSIARKE. 19962002 5, RIMEmEVZE, BiF L
KRR, BRIMENIER, BiNLEEAEY ERIZ KRR, SENNGIRE, REHEL
REFEFRE, LR 6000 ZIRTE—FHEKR, LIMTESHR, HRE =05,

2003 £, RN TEHEAR FE, £AREREATZTBEANESVIET, REBTIER
EHRE, REZLEEHEAESREFFUARSH ML, BHEEEERE 2127, FR
49%, JEPRTAVE—RRA, HBFEARNS1%, IE—KKXK.

FMORMEFIA LBEESI ARG ERA, REMRRENR Y E, SIBFRARMITR
&, 2006 /Y HKIEH RESIAE] 2003 19 6 {5 (ZEERKRH T 1991 FHAFE, 1997
FRAEFRESIXE 5000 i/ H , 2006 4 4 ARRAFRE AR 30,000 M/H); Z—HHEFE
BIET . THRERF 10 M 8fi. 2007 &, AFEWWABRK 7125, KEFE 3112
7T, AF4RAEFELT, WRTH-BNEBRLRE.

BIRKE  SEUNERZER A REFE R A6 H ik 2000 ££-2012 £, S LB,
FEPESA N EHIN T B, A TERELE, IR REX KA, 2012 Fi&BABURRE XY 7% BHH
WS ZRRS, BEEEALERERER, TSRFAKE. BESEABITHL X #FEHR
WS E 36.01%, MALE—KERAMEFrEGHA, BERN 35.01%, REEZKERR,
RAARENEZENNE, REPERE. £ERESR . XILEHIER.

2014 FHKHERE, SWSCHEARSRE, #H#E ‘=ZKBE”, TR A+H @i, #
AR A OIS, ‘BRI BINTE MFREEHR k. HEaRAHE L LI T
k. Bfrfe. Tdkfb. AR, STUNARCERARNFRERLR, 8EFH. &
ZSSPN ZE S

FZREE: BEEREHERNBRA TERAKFQH, BRHELXERE, REER. TER
RAZSESLI =5 . 2022 £, X PAE 7% E R KA PAEFFAE AL R THEN K £ 5%
RR) IR BTIEE, RGOSR 20.8% BN, TENRBEY &Y K FBEERFH %
Al 24.68%HIRRAR, A9 BASANLE EREE — KR R & RS 5T R N 2 IR RE R ™~
Wi RRENAL, “ERBEL, HEIEEE, BREMATENFSTERREE S
BEETEINY, thEEEERER A SEIR, ST =M.
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2.3.2 % P $H v ¥ B B etk R ER B

BBV EESIIMN L REERETIIARERENF. 2007 FRBESE LHE, FIE TS
RS W ERNEREREE, T SERZTHSENINND, BHTEENTIREE
Mt RIS, 2008 £, %4ABE 1S Kalidas Madhavpeddi 39 5%$AE fx CEO #3078 SMR &
5.

Kalidas Madhawpeddi 7£ E =% W B FE LK . 1980-2006 4 Kalidas Madhaweddi
HEEPRRZE A~ 5 B B#(Freeport-McMoRan)ME RN AT ~ —E&HEHA T1E, 218
TEREERXSEE. BEFRALBNERAIL NSRRI HRFRA, BEFENERK
R RER, BASEFHY TFM B, H5BAE&1ERREMWE Cerro Verde $F#-
% . Kalidas Madhawpeddi $8{F ;%48 E fr CEO J5, 1§ BT RIMNE SME K K £, 5
FEEERL 26.5 {2 T TRIR G KT Tenke FIIRERAY, LA 16 {Z E TR EIRE R R KEE
RS, A 5.18 {ZEtiE XM &, R TEHENLEEE, BhhEER A Z T FHH
LERMMEERFER.

&3k 44: Kalidas Madhavpeddi & f

{2 % T
1980-20064%, /i H 1 /#(Freeport-McMoRan) F &
WS HHEERETCEO AEIETFEM T E RER NS 8. H7Td
Kalidas 45 RN B e X S g

Madhavpeddi

seie T UTARAT T, % 2008-20184, wsH[EERCEO; 2020-44, sfzn
M IR RAT R Mo AERAT RS

RELRR: REER AL, BAIESHMAMR

RESLITH AR, EAMKEBHERERE. XEERUEFRBIMNIEZE, s
MRAFIENPM fHEF « BREEST . BIRe TFM B85 BNRE KFM B £HER
HIDEABIE, FIETEZ AN FRREAENE, B ERAYRBUBEHS A&,
FI T EEEN TTUARRESHH BT 28 EROHITH.

2012 i, &AL 8.2 {23 ST AR I SR A F T ALhA e HrdE €5 NPM 80% X% . 2016 £
F 2017 F, BREZREWBRERBFEAETVLTEAERNHINMLET . CILBT L% (15
2%7T) MEBRBEATRANR (£) @WHLs TFM Rit 80%4X &= (38 {2%7T); 2018
F, BHEREE IR IXM 100%4X (5.18 12%7T) , HFIRF 7 BEMRZE , 2020 F,
KENIR (£) KFMINE, —BRRASKEEERANEL, 2021 £, SRELFE VIR
HEHIEEARBINB, YATERESIE. 2023 £ 12 B, RABEVEEFRTFRAMNT
NorthparkesMines $i&H 80% MR HIAK 75 TripleFlag R BAR€RBRZ 5 MW TH
FrEXS%, X531 7.56 2% 7T,

REEBABAN HERM. 2021 £ 4 BREEENSUNETEERFARBE R L
E2RTE KFM25% RN, (BRI 5 %0 K A TEN RS 1EREREEEN 1.375 1
ETLFEMZ 7. 2024 5 6 7, FEFAHANHE B sEi% $H 65. 1% RN, 1B 29 2% ik h
fEER.
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MINMETALS SECURITIE:

PERI

WP L IR 5K T

EELRE

2024 €12 530 B

Bl 45: &R AR BB L E

2021674 F B4R
1375 R TEATE
RETASHER
B9 EKFM2 KRR

12000

LMESR (3E7T/IE)

10000

201357128, &4
14824k 3 LU R
AR WA
£ NFUBD%L 2

2013%F12H. &8
4821k 2 T 8
FH T AL EE
SF NFUBOKANE

8000
2023128, &ML
HERFRAHT
6000 NorthparkesMinesid &
WO R B 5%
20205128, &4 S
15,517 % e ?E Z R NTS61L%
4000

R EKFMIFFEI58E
20165128, & #
12426, 512 2 TAE San)
R(&)TFMAERT
5664%

0
0130115 20140115 20150115 20160115 20170115 20180115 20190115 20200115 20210115 20220115 20230115 20240115

BRIRE: wind, BAESMRE

233 ‘B +HA S MRS, FERKRETT

REEFE ‘TR S VREIRREXAEETET. MERARERELRETNRE
BEAEL, RBET WRIEE] T2 X BOER, B FHEENR OA, X T &R
Waibdr R, REWERHINEREN, RRA TREEERFDHZEIEEN, BE IXM 721
WEPRBLNRBETHES, REQAAEEFIERIRTNEGEELNAREREFHE . &
FREEAVUETE DM B0 E Rt AR 28, AFHEEE TH W TIRENI XK SH A
SO, —HEEEEEFERESNG LR, —THBREERRENR AR, E#
TEMNERRBEFHNNAENIEF PETI, BBEEMEE T —HNRREL, #Q
AIMEGHIRA A EFHAE T EN A E FFRET 3 .

Bl 46: IXM B 5 M) 45

xmeR
wtamk OV BiRe

SEHEREE T o s unowann

1y XM #Rs (5

= () S ERENSHN
) IXMERE

& womm

IXMBHRE

- ]
MRATEM/ KEM ;u['cu\ ‘a{ prree )

A - wn 28 (G waus ™
[ & 0] emmuns
o » | mEBns
B mxam [
(el EnzaRAs i O
) = wect ABONENE
. i
= I} RemNcErRER
L aiy
ol £ uer
oo}
[w]ss
[r]m

BRSRE: DXMBEW, AFIEEMRE
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234 % EHEVBEEZH AEBRLFHRESERZERXR

REFABREAAXANEEERSEEME. &HET 2020 £ 4 AARARRY, RIE
BEM, HERRER], AFEERBEEMNEEFR L, N ‘HEES” WA XEERER
BINFIZER, RELEVEX. EERREXREMNANEEK, EXFREEKFTHENEE
K, FRUEBFERAE R, HAFHETEREREE, BERREERSEE, 2020 F£38
R, A BAEREN, EEBENMREEEESE, sEATARAAELEENER
T1Es

REFSEHEAERTEFRERAEREN . RSEF H=LARLE - BRNARHERE R
TBRRAL T FFRMEEIEM. A LA ZE@. 2019 F, EHEVEHBZANTE G £~
AR KEEHITERHEEATBEXR, BREHEHNE. 2019 FR, QEHEH=ZFRRIZH
TEHEE, XS TMBEREMHER, BYKARBIE. R BRI AREREK A FFIE
MLEE. REEKER, BRNMRARFEETEZIBEREDLZEEEFENNENE .

NiREIMLED £ EEERX, ESG TR, 2023 Fi%pASH MSCI ESG ¥ 7 AA 4,
AYGEERT Wi, 2T LTltdFE—HA, AFET TFM @EEs RS LK
T ZIAT R ESG #74 The Copper Mark fA¥REIAUE, B AIEMENIRE HEIR KIAUE
HF W, LEREREMREZFENHREZET W.

REFEERT RN RANERR, THETNANSE. SFRE T TN EEFEXEE
BRXOE, RIBENTEWETE ReSource &ttt N B IR, fEfndm A & b WAk HE
REFMA. ERVLESHEEE, ATRIISRR. #HEBEE. KEWN. AmiEEdt
TR, UREES. HMER . BLEE. SUBERES EREEE, R E5ML
B e mRAAREE, HEARR EFHREE.

HHBRBRBER, BEZOARSEREE . %H 2020 FiEHE KA THRRITL,
BRACEREE BN N RIRERED, TREFERE: 1) 2021-2023 FE~RHERFE
¥ 60%, HpEFBREERS A RM SRmIMRZFHEEANEMES;2) &F 2020
FlGHdE, 2021-2023 FEHEFRBRFEESERKEYRRT 12%. ERARALE S
O AR, KT 2021 F£6 19 HEM12 MR 24 MR, 36 MABRRESZEREK
ARG S BRERFE A

Bl 47: RN SRR BT

s> ECHA WEREZBR
(1) 2021FRF=RIEER (FBREHEE (BRMI) ) FETF60%; (2) LL2020F
WEhEE, 2021 FENFR WaEFESABIKENMET12%,
(1) 2022FRAFRIRR (FFFHEHESE (BRMI) ) FETF60%; (2) LA20205F
WEAEE, 2022FEN R NEEFESSBKENMET12%.
(1) 2023FFRARHEE (FREDESE (BRMI) ) FET60%; (2) LL20205F
WEREE, 2023FEFR- KR FEEAIBKERNMETF12%.

B MUESEH

BN S ECHA

B=MEDECH

FERSRIR: BRSNS, AR IESRA
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2.3.5%MMEL “‘=FHE" KRB BH, FEEEFL 2.0 #HE

2013 ERPRSAMVIR Y “=FHE" HMBEMR. 2013 &, JREAHEWIZE “=HE" HRIEL.
ZHEEAK E EBEEFENBBRENTRES, BPXAQANKIZLR BiR.

F—F YTEM  TREFERAEY, BEIHAFA RN REREXANES, MERSR,
STENS, WeIFEsR, HurFfEeE.

Fd “LAEKT  BRRRFREE, MR TFMESF . KFM AT SHFLIE NER
IR, "I EBIREKF,

= RE®  BEGHMFA—RKE, RUWRE. RERKELEFESE, BRERK
HFmMIEKEARR R, THMITFEB R,

BELHEABE L —LER  HRERRAIERBE_1BEIR. REERIEETH ‘=HE”
HIEE—F, HHMERREFERRE L, FREEFML 2.0 #i2. itE 2028 F, KHEAE
MR ESCHF 4 80-100 . $4e 8 9-10 HE. $AE/E 2.5-3.0 7M. RLEHE 1
7, BREEESRY FOESEERE R, YISHAZR R L 28T,

24 ZPAEMREBERNNTE, ETEAREIAXERF~AHE

REHELRBERNINT, BIETHREMPETHE, FRFEFRTHREA, ANESRER
RN ETRSHFMBMEET, IRBIFEHBRET BE TN

RPASEVMBEFHBHEEROEN: 1. WERAES. ALRBEERRIEIHTE; 2. R
AREERNT U AREIZZNTF; 3. REAZBEABRFMY; 4. EREFENKE;
5. MESRREFLREZEFMER, BEARZERNG I &,

RESEYARSRMEA T, B RATHMEBE R MR QBUSHEELIFMEESE, 3
BUMEAUNENE, TEBIEARSMRITERETERTERM, ZEEHBAEE
WiIHHITIRABE, MIEER AR BEATER, REQARBXKEAESD. 2013 F
7% BR%E M SE UK FIE NPM M H W f5, 2014 F 430 49 12T AT R B 5 = fiisk ;2016
FIRPASA RN REMER ME R A /75,2017 FEBIBL 180 ZTRERHE =R RE.

Bl 48: RIEF BHFHBIIHERENR

HEZSEH HEERL LB

2013.12 B F T NPMiEEE il 8.2{Z% T iﬁi‘lﬂmﬂkﬁfiw 80% IPOT A 4, &

. ClLEgE . B L A A BAARHRTEI- BRI, R
2081 BA s BLET  yums—iwn 100% FRIgME R RS

e WEIET  LHMERA. AR . it i
2016.11 MR (&) TFMBET W POV Sl 56%+24%  EEFEHAGRN, RERENE R
20181 st M GRS e sasisn Lo AARERE o0y BEREHEGHH
72 B4
. S5ZER-  LREA. BERGMN . .

2020.12 L Ll HEH 95%-25% BEE+RTRE

MR (&)  KFM@iss W 1375 B AT B BEFEEHRTRE
20214 o g I 1T %0  SREBRLOMETHE  30% BEAESHEESH
2023.12 BAHT  NPM@EE G 7561 71k f?“ﬂgﬂxg?m 80%
2024 thE FRREE 281LANT hEARET 65.10%

ERSRIR: RRASE A, AR IESHRR
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EELRE
@

: Eﬂ:}&ﬁ 2024 F 12 530 H
hERE
B3k 49: B EMLCkEERMBSLERE (84 )
E3:40) =1 40) Ex:w) &tk @
ErhLkEESTT 9,883,417.70 100 42,126,032.17 100
BiERs 4,995,000.00 50.54 4,995,000.00 11.86
BR 60,000.00 0.61 60,000.00 0.14
Y 2,290,000.00 23.17 2,290,000.00 5.44
i - - -
TEMIEE 1,800,000.00 18.21 1,800,000.00 4.27
AFHEE
Bk 490,000.00 4.96 490,000.00 1.16
RirGRE 2,645,000.00 26.76 2,645,000.00 6.28
[ElERrE (LR ERETE) 4,888,417.70 49.46
FITFTIBEHEERN 3,761,821.61 38.06
SIS REBMER 1,126,596.09 11.4 - -
[EERRE (R EMERN) - - 37,131,032.17 88.14
B BUSETRE RIS - - 37,131,032.17 88.14
BRSRIR: wind, AHIESHRAT
A EWURENTERSAO-E R (L) +EEm A (R IEER HITHE)
A EAURENTERETO-EERMEB(EM +HEMERERINESRAN)
B3k 50: FEMELENERRERENSR (B 270 Bk 51: BEHMEFARATZRERRE (B0 %)
300 - 20 -
200
60 A
100 A
50 4
0
-100 40 1
200 A 30 4
-300 1
20 4
-400
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 10 A
» SEEDFLHASTEN RATHFENALNE 0 .
ERETNEERNSHE 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
HRRR: ifind, AFIESHRET BRRIE: ifind, AAIESMRAT

=\ ‘RRBRAZTHEFHBAL” 2 bl AT 8

XL FRE RIS PASA W IE RN X BEA KL, WAFT WEXAEGUT=1THER, —BRX
FUEXHN ‘ARBRAZ +HEHBAL” WREHEXL R, ZETRIZRANER,
AR ML ZRE R ARIRE S, MEYRSRFNEAR, R FRETHZMEE VNS K
BEARROEAZUHBAREXNEHBWNEEIN, RPHBEF Lo L RNEER
2, BEASYEAMFE, ZREETHRMAHELERSHERXTR, BESIMQEHRE
BENTHMN, ERTIIEEN, BB EEEFEERREMEZLTTIER,
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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 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 w illreserve 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 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 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: 30/F, Zhendan International Address: 23F, Minmetals Financial Center, Address: 3/F,Tow er C, Minmetals Plaza, No.3
Building, No.99 Fucheng Road, Lujiazui 3165 Binhai Avenue, Nanshan District, ChaoyangmenNorth Street,Dongcheng
Street, Pudong New District, Shanghai Shenzhen District, Beijing

Postcode: 200120 Postcode: 518035 Postcode: 100010

Page 34 /
34



