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SREELT 2024 FEERER 2025 FE—FERE. 2024 FRAFAEW
27.52175C, BEL+45.2%; JAE4%F)58 2.57 25T, EIHE-26.3%; 2025 F—
SEE 8.5 12T, EL+91.7%; J38%FI0H 0.67 25T, FEL+10.5%.

EHRE

2024 FREWRAEE, PREFETE. 2024 FRAAERKNEEKEES
ATFePEECILKBLEFHERERA (2FHE 1175 7, KA
10.36 {Z7T, @EEE+300.4%) ; AFVEAEF AR RLDEEEF: 1) 124
HNEMBEFARIIASKEENAKEE%., AL FHIESEEXHNRE S,
HHLE 2023 F)AREEFNE R 0.19 2 7T, MEHRNF AR JFRFFIEH-0.22 2
TT. BRNERMNERE, BREAITSHE0.6 Z7T; 2) TKEALE
REFM MR ARSI TILENR, EFRRRE, RESEFIEEK; 3) &Y
R A EFH: 1L R IRMREEE SEUE AN (MR AHE 5 ZE 1800 JT/Mk) |
FEHERD, BREHHE AR ALEET HE KBTS R AFEARET,
KEARRE—T LB ~EAEY EF EEE-5.83pct.

2025 F Q1 AT W AKEEET, FEKERE. —TELFEKRRLLKHE,
FRETEL “GBh—F" MEFEEEEN (SSEHELKELS 4.88
R, A 4.66 7ME) ; EAFE 11512, BEE+62.2%, REETE
MEREY FIIHNER AT 800 JT/MIAA , BMEKBELENIEE F, 7=
MEFREFE 10.7%, #2024 FHKRKLE.

BAREBZBEHRPEA, ECIHESHEIM BTN EAAEBRER, 2
FEY “Eh—A EXEERRUNEARE, RAE2EE,; 2025 F£ Q1
NS AHABMRARZE 800 u/MIUA, RARBFLENE. X5 WEE
BRI, RAFERMET E£FNT LR ERFLAELE =, 2025 FHESL
I 10-20 FIEZE A= o

BATA R, 2025 FHEEAL “GEh—AK" TIEMEIERER, Tt FEK
EEEE; FIARBEERARA. SHEAMERSEH. AT KEEAR
BRI R L EREEE T, AT RFMRL S RRIRE, FKEIR K2
BIEM. BT, A7) 25/26/27 £33 45 5.87/6.62/7.22 12T, HA
BLNSIRE PE 9 23/20/19 545, #F “43F" PR,
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YNTE: %X 8 2025/4/30
BERA (FR) 60,477.22
FRIB A BR/B BR(FRR) 60,477.22
BEREER (%) 65.51
FROFEES () 2.75
MRE (47 206.42
TEE (M8 8.30
AT RM 2025/4/30
16%
% L /\\,—\ﬂm
v 'rﬁ
-3%
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-22%
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2024/5 2024/8 2024/11 2025/2
SRARR SFIR300

FRLRIR: Wind, BIR
HXHE
> «EAEIE (603505.SH) : EREZRE,
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(2024/11/1)

1. FARBERENE; 2. FaBRKAEmANE; 3. FaHATRBFLALTIRE; 4. Re4E P RERRRP K.
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MINMETALS SECURITIES 2025FE5H6H
hERE
FEMFIER
2024A 2025E 2026E 2027E
EWigA (BFTT) 2,752 3,750 4,720 4,953
B R(%) 45.2% 36.2% 25.9% 4.9%
AR AREE R (BT 257 587 662 722
B R(%) -26.3% 128.4% 12.7% 9.1%
SRS (T) 0.430 0.976 1.100 1.200
BRFEMEE (%) 16.1% 29.7% 27.5% 25.1%
W % ik Rk B IgFRHN
ik (BhARE) Bk (BRI
2024A  2025E  2026E  2027E 2024A 2025E 2026E 2027E
A A 2,752 3,750 4,720 4,953 HBRES 387 450 1,141 2,318
=R 2,173 2,651 3,484 3,620 R 0 0 0 0
EF 580 1,099 1,236 1,333 R TR 382 547 680 712
%E A 211%  29.3%  262%  26.9% b3 859 933 1,280 1,328
B S RN 54 91 108 13 TR SR 27 40 50 52
%EW A 2.0% 2.4% 2.3% 2.3% HSREIERE 707 931 1,155 1,193
ST 10 18 21 22 KRN EE=AH 2,362 2,901 4,307 5,604
%E A 0.4% 0.5% 0.4% 0.4% AR ESRE
B 145 214 259 277 HFEEEIHRE
AR PN 5.3% 5.7% 5.5% 5.6% KRR AR A 353 353 353 353
%5 %% F 72 4 90 92 TR EM = 0 0 0 0
AR PN 0 0 0 0 BEEAESt 2,468 3,011 3,115 2,839
BEERER S -24 0 0 0 TR B 747 827 914 956
NAMETEIWE 1 0 0 0 R 0 0 0 0
B 86 88 134 134 B ERIERE 44 44 44 44
ERIE | 300 712 797 864 HithdEmah s = 679 554 457 380
oAl I A 10.9%  19.0%  16.9%  17.4% BB 6,653 7,689 9,189 10,176
R e d -7 -7 -7 -7 STERLNER 922 1,072 1,172 1,272
F5H BER 293 706 790 857 IABESN 1,243 1,525 2,041 2,100
A=A N 10.6%  18.8%  16.7%  17.3% TRl R 21 37 43 45
R 38 107 116 125 RZAFBR T2 38 64 79 81
B FI N 255 598 674 732 NI 66 126 146 151
HEFRASFEE 257 587 662 722 HREfA S 832 641 741 780
B % F3E FanfaEat 3,122 3,465 4,222 4,429
R RIRS -2 11 12 10 KERfSER 1,322 1,622 1,922 2,222
EPS (5T/ig) 0.430 0.976 1.100 1.200 RHEE 0 0 0 0
HeRER (BAT) BIEFTIRRI TR 8 9 9 9
2024A  2025E  2026E  2027E  HfthiEkmifafs 50 50 50 50
2 SEN TS TS 548 948 1,136 1,280 ST 4,503 5,146 6,203 6,711
SR ENE 0 88 134 134 B FEAAE 1,596 1,977 2,407 2,877
KEARR AR A -164 0 0 0 R ZRAN S 555 566 579 589
B A G e -174 -133 -146 -107 R RN 2,151 2,543 2,986 3,465
B AR -759 -856 -498 -161 08 R B 2N S 6,653 7,689 9,189 10,176
Hith 89 -2 -5 -5 B IEER
B & ENTE TR -1,008 -903 -516 -140 2024A 2025E 2026E 2027E
LA 0 0 0 0 EPS 0.430 0.976 1.100 1.200
B A B 79 0 0 0 BVPS 2.64 3.29 4.00 4.78
SRITERERIEI CRL) 619 450 400 400 PE 55.21 23.00 20.40 18.70
ERFA -332 -290 -330 -364 PEG — 0.18 1.60 2.06
Hith 181 -142 0 0 PB 9.00 6.83 5.61 4.69
BB ENTETOER 547 19 70 36 EV/EBITDA 29.05 12.66 11.05 9.84
D& ShE 88 64 691 1,177 ROE 16.1% 29.7% 27.5% 25.1%

BRRIR: Wind, AFIESHRA
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EEEPEIES LS BEL ISR EE RGN, USRNIRLASE, M. EMEH ARG FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHE; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A FHE .

REIPHRGR
BB ﬁéf\i A RABXS B X ‘E%ﬁu‘%ﬁizﬁﬂ? BIERTE 20%5 L L

H p? IV HIES Mo AN EE S 3k TEA AR AR X B K ! CFR MR 2 05 VA LS
B o | BB | B RN R TS SRR A RIS T 5%~ 2002 B
%7 HIE 6 E 12 D ANAEN T i3RI, thAD: H‘—;}a FE | A RAN A XIS T IR R IR RN E RN T-10%~5%2 E);
PR £ 75 H IS 6 3 124 5 PRl A SR (5% S FRER A B AR X B4R KEE A R HE B E R - 10% R AT
TR R) FET [ HRABSG T AT I R e TS | T TR R 6 DA TInRILSEE AR LT AL
PRECIBIE N ER . R ARTIARUUR3004E | oy, | BN | FURGUEREIRE T EA ERE Aok 109%0LF;
BoREL; BHMHMEEREHEL; FEN Eé& it | AT E AR EIR A T A R B A K- 10%~ 10% [H];
FNETA R LR & TR R SR 500 fE R M. B | T R AR T B FE B (A - 10%L T

— =

BWIESARAT (UTEHRAAR) BEEHEIESNSHEMESRE SRS FK. AT EREAREAREMEIE R, FREE
HAXERFTHNER TR, FHUARMMEEMAR, MAEEEM & NRENRBAR ARG, REFATBEITH, EETERTATR
B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
BERHANBFIESMAN, BASNAREHTEFRENMTHMER. EHERFELRESMARSHERENEN, BRFHARENEL
WAL B R R ERIESMARENRG . BARERVHESEBRLAREN, RARRKRE B FERFTENNF. BA AT DBEMIHEM
P (ATERENN) ZEARE, NEZVEMBEN I LDET AR,

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%.

FARENEEZET ML BN AEMFEARNSERARR S ARENESRET RN, £AARMXLEE MR BIETHE
ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME
FMRHBERTIAEL PR EIEH M. EEFMERT, REPHEEXBATEEHEMANRIBRIN, RESFREICHEREMRERESAREH
fEELX. EEMBERT, A28 ARXBRTHEXBABTERIREE —ERF, TEREFSZRENE, BAMEMARERAREDHE
TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #
BIEFEAIA 2 2R

BHIESRTR. RE—IF .

5 7 75 BF

EEEFTIERAT, BFELTESEEARS IR A TR STINITEHETI S, Wl MiX e NF 1R 4l 2 DU 4HR BT MEMais
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE
B AR E— 5 R IR,
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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 returniis expected to outperformthe benchmarkindex by
[rigcigl_r: e:gg:lltc;nnsed herein are classified o more than 20%,
into ¢ orlngany ratirlmgs and s:a ctor ratin glsl 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 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 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 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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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
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