ESit%H

GUOSEN SECURITIES

-

s (603979. SH) —=FH ST

EFEMRHRE | 205410828H

ZFEISEEFTR, ST WUSERNE R PHE#H

BL =

DFREB=FMH: FI=FELIMEW99.33 12T, [Eb+42.50%; KR
BF3E 17. 53 27T, [EIEE+60. 37%. 2503 SEEREUR 36. 17 27T, [EIEE+34. 07%,
IREE 3.19%; SCIMIARESFIE 6. 42 27T, [EIEE+33. 68%, IREL-6.80%. AT
=FEFERFFEN .

W BRMLSS: BI=ZFESCINEU 52. 64 127T, [EIEE+7.92%; SSIIEF] 11.96 12
7T, [EEE-13.93%; SCIREFIZR 22. 72%, ELLREL 5. 77 MEHE. SERI=
ZET RUSEFFRLE TR, FEZRZER: 1) AFTF 2024 F£7 AFEMRI
Lubambe $E# HOYSIE, Lubambe FRET AR 345 HIEREFREANL ; 2) A BT 2024
£ 12 BZERXS Terra Mining B9, EEZAEXRT BRLSS Bl 57+
RAETHAMEL, BT RISEF; 3) 37 2502 FEM-FERAT &S
EXF B, MEXEIXISSEM M IE TR B 6 ALK, RiIBdlES
HIG—RHE, ARFWERE AR, RSERERNY ERAXAILMIFIRMN
REFRAEl, BRELEEEERSRE.

FiFESS: si=FESLIEY45. 671278, [EEE+131.26%; SEIEF) 22. 35
{278, [EIEE+155. 79%; SCIREFIZE 48.94%, FEIELIRFA 4. 69 MEAE. AF
TFRI=FE SIS 6. 41 Fifl, TIPFALSHEEL 6.82 Ak, &
FEERE, 2501/02/03 S RISZINFEE 1. 75/2. 19/2. 47 A, 03 IREL+12. 79%;
2501/Q02/Q3 4> BISCINSEE 1. 89/2. 50/2. 43 Fdi, Q3 IREL-2. 80%,

USRI EBEIESER: DDikulushi A BELFREEXREEEE
B9 1 A= EE. QLonshi A TE—HA 4 At ~=gE, SPR=EFIHFRK
TRERBEFE R, FTE i EE TIERiaSHER. GLlubambe £
Uit S ELFEELINE S EE, RS TIEfRLSHEH, itigT 2027
F5EM. @SanMatias $AEHRN THBRIESFSHAINTELE. OB
B —ER TR ROIRTS, B R TR S .

REEHETR: AREBEAXERNETH; AN TEETE; REIMRRKE.
BHEEW: % “HTRH” TR

¥+ A B 2025-2027 £ E UL 140. 6/153.9/184. 4 (J& T M 128. 6/137. 2/
165. 3) 27T, [EIELIEE 41. 5%/9. 4%/19. 8%; YARFEFI3E 25. 1/28.8/35. 6 (&
¥ 25.2/26.0/32. 6) 2. 7t., [EIELIEIER 58. 3%/14. 8%/23. 6%; & EPS J9
4.02/4.61/5.70 Jt, HEIARINFTRL PE J917.2/15.0/12. 1X. AR LRSS
WEMBAE, EFESHERFREEK, 7T LUERISEHREMIRIET
WamE, AiEtEEis, ¥ RS, WNPKEIRERR, AN
EPSEA A R RIRA e —, 4R “BTFXTH” TR

& F 550 A0t 5 $5 ¥R 2023 2024 2025E 2026E 2027E

BN (BAT 7,399 9,942 14, 064 15,393 18, 440
(+/-%) 38. 2% 34. 4% 41.5% 9. 4% 19. 8%
AFEER T 1,031 1,584 2,508 2,878 3,557
(+/-%) 69. 1% 53. 6% 58. 3% 14.8% 23. 6%
FhWE (T 1.71 2.54 4.02 4.61 5.70
EBIT Margin 22.2% 22.7% 28. 6% 29. 6% 32. 6%
BERFEEE (ROE) 14. 3% 17. 6% 23. 4% 22. 6% 23.3%
m&ZE (PE) 40. 4 27.2 17.2 15.0 12.1
EV/EBITDA 22.6 16.0 10.9 9.7 7.7
g% (PB) 5.77 4.80 4.01 3.38 2.83

FHRIRIR: Wind, EMSIESFEFFHRZ TN i MEE SRS R R RATTE

NI - WHRAT

AEgR - TIER

IESHSHRIm: XED IESHAHIE: Mt
010-88005312 021-60933161

| iumengluan@guosen. com. cn  yangyaohong@guosen. com. cn
$0980520040001 $0980520040005
ERLHHE
BETR
AEMGE
=M 69.12 T
BHE/RBTHE 43116/43116 BATT

52 BmEih/&I& N 76.29/31.20 7T
& 3 4NF BHIMRAE 518. 2 BATT

miAES

RF K HeF)

100.0  — &ififR

JFIR300

(20.0) |
(40.0)

R N
NN ENIGN EINIENgR

BERISRIR: Wind, EfSIESFEFRATEE

HEEMRRSE
(&IMIE (603979.SH) FEIRSIF: —FHEISRMER, A
IR EFEESRAE) ——2025-08-26

(&5 (603979. SH) MiRsIT: # AR SRIFRE, HA L
FIHRIRIERRF) 2025-04-26

(&ImfE (603979.SH) REM S UARFREEK, A HMER
FrllgagiE) ——2025-01-02

(&ilfs (603979.SH) =FRE1F: =ZFEWEHLLEARIET,
A RS HERAFEREM) ——2024-10-29

(EilfE (603979.SH) REIRSIF: # BRI SAaMEEK, A5
MBZRSHERAFEEM) ——2024-08-27

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

E1: REEWENIER

SRR E

NR)EZ 2025 F=FR: AI=FESIIME 99. 33127, [FEIEE+42.50%; LI
8% F5E 17. 53 12T, FEIEE+60.37%; SKIRFNIEEFIE 17. 40 12T, [EIEE+59. 85%;
IMEEFNTENMERERE 26. 14 127T, [FIEL+91.82%. AT 2503 LI
HU 36.17 12T, [EEL+34.07%, IREE 3.19%; SEIRUIRFEFIE 6.42 12T, FEEE
+33. 68%, IFEE-6.80%; SCERFNAEEFE 6.52 1278, FEIEE+36.11%, IFEE-3.87%.
AR =ZFEFERFHETERE.

E2: ARIREEFEIB R

- — LA (1270 158 45% 20 w— RS FE (D) i 80%
0% 18 70%
100
[ 354 16 0%
14 l
w0 0% ‘
., 504
25%
. o 0%
20%
- 8 304
a " 15% 6
N ; 204
3 10% 4
N , Al 10%
. )

2017 2018 2019 2020

0%
2021 2022 2023 2024 2501-Q3 2017 2018 2019 2020 2021 2022 2023 2024 25Q1-03

ZERIRIR: iFinD, EFIEREFMRETEE BERIKIE: iFinD, EFIEHEFHRAEER

E3: REBRFEAWIRA

E4: RE]RZF)AREFHE

" — U (7.5 iz

35

30

- - — R ) —— i 120
7.0

50% 100%
6.0

40% 80%

5.0

30% 4.0 40%

15 3.0

20% 404
10 N ' l 2.0

10% ' 20%
0 o 0.0 I %

2101210221032104220122Q222Q322Q42301 230223032304 24Q1 240224032404 2501 25022503 ‘ 210121022103210422Q12202220322042301 230223032304 24012402 240324042501 25022503

ZERIRIR: iFinD, EFIEREFMRETEE BERIKIE: iFinD, EFIEHEF MR AER

RS : BI=FELIMEY 52. 64 27T, FIEE+7.92%; SEIMEF 11.96 27T,
FlEE-13.93%; SEINEFIZEK 22.72%, B L 5. 77 MEPE. PEEXRE,
2501/Q2/Q3 5> RISCELEUL 15. 00/18. 23/19. 42 27T, 03 EREE+6. 51%; 2501/02/Q3
SRISEINEF] 3. 46/4.21/4.29 1Z.7T, Q3 FREE+1.83%; 2501/Q2/Q3 43 BSEINE FI
2 23.10%/23. 09% /22.08%, Q3 EFIETE1.01 MELE. NBTSER=FE
TR SZSEFELE T, TEREA: 1) AFT 2024 £ 7 B5EXT Lubambe 5
I, Lubambe A AR ZE AASMEIR AL, HAEB L TH ARIFZWAN KR
EF; 2) QNFITF 2024 £ 12 ARSI Terra Mining B4, HEFEZEAZEXT AR
Al 5% B gl S R AT B, BT BRI ZEF; 3) 5 2502 FEMF-KERIE
TR BT B B, HEXELXISEEEMEHETIRE. B 6 BLUR, RiE
WEHFHG—RHE, ARRRAREESFR, BLAEFRERNT A XAILMME
Mk 8R4 1Edl, BeMfElEEERLTRE.

1B SWIRIEL Z [EHI R AR B T BAIE 2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

1 AW RS =FEEWMEF AL BRRA

¥R % BEW/AR RA&/FT ERM/AR EFIE
2024 FE—FE 155, 059 114, 489 40,570 26.16%
2024 LR 175, 306 123,132 52,174 29.76%
2024 E=FE 157, 408 111, 206 46, 202 29. 35%
2024 FEPUSEE 166, 610 130, 500 36,110 21. 67%
2025 GE—FEE 149, 961 115, 318 34, 644 23.10%
2025 EZHE 182, 285 140, 196 42,089 23.09%
2025 FE=FHE 194, 156 151, 295 42, 861 22.08%

FRIRIR: ARNE. BIEESEFMAmEE

HiFEE: AI=FEIMEL 45. 67 27T, [EIEE+131.26%; SLIEF 22.35 27T,
[FEEE+155. 79%; SEIMEFIZK 48.94%, [FILLIEHA 4. 69 MERR. DTEXRE,
2501/02/03 > BISCINE L 12. 96/16. 17/16. 55 12,78, Q3 EREL+2. 35%; 25Q01/Q02/Q3
S RISCIREF] 5.88/8.00/8. 47 127T, Q3 TREE+5. 78%; 2501/Q02/Q03 43 B SLINEFI
R 45.39%/49.51% /51.17%, Q3 EFIR LFH 1. 66 MES=. AR TRI=ZFESSIN
ANETEN 6. 41 AN, SLYUANEHEL 6.82 A, Hep, {E~-=HBHH,
HHEESTEEEERE RN Lonshi fAH F 2024 FRBRZMEGF (HNO0.79 A
M) . HZFERE, 2501/02/03 S HISEMZE 1.75/2.19/2. 47 g, Q3 IRtE
+12.79%; 25Q01/Q02/Q3 5> BSSIN$LE 1. 89/2.50/2. 43 /M, Q3 EREL-2. 80%.

2. WA LB S5 EWAE R SETBRGE K

¥ L&ER BW/AT RE/AT EH/ AT EFE
2024 F—F[E 38, 941 22,006 16,935 43. 49%
2024 F-F[E 47,209 27,300 19,909 42.17%
2024 E=FE 111, 317 60, 784 50, 533 45. 40%
2024 FPUSEE 123, 466 75, 250 48,216 39. 05%
2025 E—FpE 129, 556 70, 748 58, 809 45.39%
2025 E-FpE 161, 655 81, 623 80, 032 49.51%
2025 SE=FE 165, 456 80, 799 84, 657 51.17%

FRRIR: NRIAE. BRIEREFNRAEE

LR B4 EE5ERE: DDikulushi $A SEIFFR~EAEEBEEER 1
FMEFTEE. @Lonshi $EA INE—EA 4 A~ 6E, SEFRFEMITHIERAREEL
FESTHE, FRNTIE g TEthia S, GLubambe $AF It HESE
“EEOSUERN, 2ESELUETYE, RS IIERSHE, FitET
2027 F£5ERR . @San Matias $AERT B HREFFHMHFTEME, §ETS
FETHE2MERFERRFHMBEIRTIE. OB 0B —HAL TR~
RE, B ZEEIE TIRfa Bt

MEHEFE: OBLESF=FE, NRIATHRENR 45.89%; EFEHESE
27 45.84 12 7t, EIEE+109.19%; TEFFHEL 16.13 127, FEEE+0. 77%. QFEHAIE
BRAAE, ARSEM=FEHEEERAN 1831 Ax, F-22.19%; EBERY
3.961Z7T, [EILb+5.15%; WF&ZBFZ 8739 AT, [REIEE+9.10%; MFZ &AL 1.83
27T, [EEE+9.48%. QiR AHE, AREAHENRLITARBRARIGREREE
BERMA 20127, BEESSTERT: 1) B TEMEYT RETIE (KX
B; 2) #F LRV EEREBESFUWENR; 3) M TREXASREZRGH
AmB; 4) HRRNEE; UHBRABEHRSET 2025510827 HEHFR 5.

1B SWIRIEL Z [EHI R AR B T BAIE 3



&Y EEIiH ST

Es: REE~ARE Elo: ARIHAE) 2R A E

50% — R 16% —_—HERAE ERBRAE (GRL)

— B EAE e A ES T

45% 14%

40% 12%

35% 10%

30% 8%

25% 8%

20% 4%

15% 2% _ﬁ/‘

10% 0%

2016 2017 2018 2018 2020 2021 2022 2023 2024 25Q3 2016 2017 2018 2018 2020 2021 2022 2023 2024 25Q1-Q3

BRIKIR: iFinD, EfSIESEFARAERE ERRIR: iFind. EEIESHEFHRAERE

IRAEW: #HF “HTXRT" R Tt QT 2025-2027 F£EUL 140. 6/153.9/
184. 4 (JRF5M 128. 6/137.2/165. 3) {2 7T, [EELIEE 41. 5%/9. 4%/19. 8%; VATFEF|
3 25. 1/28.8/35. 6 (AT 25. 2/26.0/32. 6) 17T, [FIELHEIE 58. 3%/14. 8%/23. 6%;
#EE EPS A 4. 02/4. 61/5.70 Jt, HBIARMNITRL PE 9 17.2/15.0/12. 1Xo AR
ARSI S HEARE, EFESHFRFREEK, LR RLSERBMRET
WMAUTIME, BigEEIR, ¥V RERSER, NP KEIAEXREE, ARNEERN
A PR RIRAE z—, %3F “HTFRT" FR.
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EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
o

o 45 T 5 4 4
#EnmR (BAT) 2023 2024 2025E 2026E 2027E  FlEZE (BAT) 2023 2024 2025E  2026E  2027E
MERMEFNY 1918 2616 1616 2653 4067 Bl 7399 9942 14064 15393 18440
RZUTFRIR 2550 2461 3481 3810 4564 Bl 5153 6809 8896 9584 10932
FHAE 1656 1586 2233 2397 2744 EFEE R MM 84 243 450 493 590
Hitbmahs e 1202 1395 1974 2160 2588  $HEHRMA 28 30 25 28 33
REEZEH 7331 8065 9311 11027 13971  EIEM 392 500 594 645 764
Bl & 4536 6098 6947 7757 8475 A #EH 102 100 124 135 162
TR EFREM 638 1352 1307 1262 1217 MEER 95 199 260 285 341
i35 T 806 1039 1039 1039 1039 BRI (84) (72) (80) (50) (50)
KHARRAN IS & 315 427 527 627 727 AERERARMEEH 12 (20) 0 50 50
#rEmit 13625 16981 19131 21712 25428  EAbUgA (229) (77) (54) (80)  (107)
SEHAE SRR X B e Rt R 1248 2052 800 800 800  ELFE 1347 1993 3705 4278 5673
ISR EA 1487 1578 2222 2386 2731 Bl s sz (16) (€)) ) m m
Hithishtafs 1102 2171 3025 3252 3734  FARHE 1331 1989 3704 4277 5672
RaEpABET 3837 5801 6047 6437 7265  FR{SHEA 299 419 1056 1219 1616
KHIE R R R AT 5 2083 1190 1190 1190 1190  DEERRIRE 0 (13) 141 180 498
Hit AR 426 932 982 1032 1082 VFARTEATSFE 1031 1584 2508 2878 3557
KHfaGET 2509 2122 2172 2222 2272 Hi&EKER (AT 2023 2024 2025E  2026E  2027E
Gt 6346 7922 8219 8659 9537 O %FE 1031 1584 2508 2878 3557
DEBRRNE 61 74 173 298 647  HEFEREEE 13 28 4 3 3
BN 7218 8984 10740 12755 15244  IIEESH 484 928 692 783 874
SRR R A R 13625 16981 19131 21712 25428  ARMETEHEE 2 48 0 (50 (50)

%5 22 94 196 260 285 341
X% S ERT 2023 2024 2025E 2026E 2027 EEHRAEE) (751) 1414 (694)  (237)  (648)
BRE 1.7 2.54 4.02 4.61 570 HE 305  (1948) 95 123 346
FRRATF 0.38 046 121 1.38 1.71 LEFHHUSR 1085 2053 2604 3500 4082
FREH 11,99 14.40 17.22 20.45 24.44 HAFX (1667)  (552) (1500)  (1500)  (1500)
ROIC 13% 15% 23% 25% 3% HEHANER 87) (174 0 0 0
ROE 14% 18% 23% 23% 3% BREAEDIER (1954)  (726) (1600) (1600)  (1600)
EF% 30% 32% 37% 38% 4% REEMHRLE 9 0 0 0 0
EBIT Margin 22% 23% 29% 30% 33 ABRENK 546 (676) 0 0 0
EBITDA Margin 29% 32% 34% 35% 3% IATERF. FE (231) (287 (752 (864) (1067)
['oN::23 38% 34% 41% 9% 0% HEmMERSR 397 447 (1252) 0 0
Rk 69% o4% 8% 15% 2% MEESDIER 722 (517) (2004)  (864)  (1067)
BERE 47% A7% 44% 41% 40%  WM&SPED (137) 797 (1000) 1036 1414
BREax 0.5%  0.7% 1.7% 205  2.5% EEAMAEKETRE 1879 174 2616 1616 2653
P/E 40.4 27,2 172 150 121 KEHBESMNBRST 1741 2538 1616 2653 4067
P/B 5.8 4.8 4.0 3.4 2.8 plvE®RMSR (673) 3483 1373 2301 3019
EV/EBITDA 22.6 160 10.9 9.7 77T wEAmssR 131 3244 39 2246 2971

FHRRIR: Wind, ESIESFEFHSATN

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EfFIEH R H TR

RAVERIRAE 33| 4 El AR
REFRIRLTBROW () FRET T AT | It T i R IE B 10%LE
EHER 12 AR AR, sgE| B BTN T HARRIEL L 0% [
2HARW 65 12 PARATRRG RTUEED | BAFR | BFAT |ROEABTHHREIEN 100 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERERIT. USMEKEM~™REFERRS. AARTHNE~EEIR]. BERIUARE MR ELS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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