7
AR MINMETALS SECURITIES

ZIBRE (605499) BB UL R AR A4

t#H, £EHHETENEE

EEHRmE | ARMT
BRIRE
W EA
H¥§: 2022.08.19

HfER

2022 F EHFFRNFKIME Y 42.91 25T, FIE 16.54%, )38 7578 7.55 12
7T, [ 11.66%; NIEYIR4FE 7.15 27T, B 8.27%. 2022Q2 L]
Bl 22.85 27T, [ 15.92%, JARSFE 4.1 27T, R 22.77%, eps
F 1.89 7.

EHRIE

L ERFEHER, NAFRBNBET. 2022 FL¥F, ERHFHREBRE
MERT, ARSI TESEK, Hh QUQ2 53] FHF 17.3%/15.9%,Q2
HHEQIARREE AR DX EEELESBLBEZHEB M AR E Q2MK
BEEMMBAHEED T N7 @E, REFIRAMAMIKN S5 SLHE K 41.18
{25TI1.66 27T, 7 ELL 18.2%/- 11.3%, RIEFFIRSLEH—LRAE
96.1%. DXINE, | HK/AEFR/ERIT AIFr/ AL % £5 BRI E K 16.48
125T/5.65 {2 7T/5.5 {Z7T/4.8 {2 7T/3.29 12 76/2.95 {2 5T/0.71 12 7T, 4> HIEEE
-0.4%/46.4%/27.2%/13.7%/45.1%/63.2%/55.8%, *Z. #rE, LILEHHK
KREFIAZRR. ARG E, 2022HL AT SLH @K 49.59 27T, R
21.5%, Hr Q2 LILEFK 26.4 27T, [ 15.9%, SAuIEEITA. 1
5h, BEB REWMRABEZT R AEECHRNEBLIER, BE22HL, 2F
H£HEHE 2590 R, 250 FHRmMR, BREYIDH FIE 12%/19.6%, M
REBRFEEE, RIFTEEEHRITF.

FREHRNNRA LT, EHERFSM. 22H1, 2202 RAEFEHHH
42.7%- 42.2% , [EF% 4.2pct/2.4pct, B RFEM KNS KB LK, HA PET
MBEMESN S B ELEE 39%/7%, 22H1 1 2202 HEBRAEX HH A
16.4%/16%, [F] f% 2.5pct/2.3pct, FER FFF R AEREBRB EEMBEHE
IR T BHA E T2 A, 22H1 1 22Q2 EIHE®R XS 4 3.1%/2.7%,
RERE, RAHNRASZAHENEEESARAEHEZKBERTSN,

22Q2 & F R E LER T+ Lpct.

Pz BRRLRE, RIERIABTELE. A7 LHEREMEETIRA, &
ZE22HL R, AR BEME/NEFEEXURTAEEABHEEB L.51ZA
R, BITRAEKXEGR 40 {2k, EWHEELLFBIL 50%, [HE, MET
FEREFE. FREE, RAEHNE, QRRVHEFEERLRE, PKH
F, RAEAREKELLVESE, 2EUEEEMETETRE, TFHBEERHM
SR

HIFRAR“EN"HR. BEBFRARARKNRKNE, A8 LFFIRER
XA LK, ¥ BMENEEES, It A7 2022-2024 F eps 4357 3.39
Jt, 452t 5.6 ;T (ILAEI 22-24 F£4H 5| R 3.43 5t 4.37 T 5.357T) |,

HRE I NTFLR .

RERR:
3. ERRR AR K

18 F LB 1803 AR AR 72 ]

ST B R

EitmAg: S0950521040002
D : 021-61097654

@ : zhoulingya@w kzg.com.cn
BKEAXNZM

> 18217026088

@ : liuyifan@w kzg.com.cn

PAEIE-%:% ¢ 2022/8/19
BRA (BR) 40,001.00
TRIE A BR/B R (FRR) 40,001.00
BEREE (%) 54.47
SRR (0) 10.98
WERE (Ha0) 79.72
W (Ha0) 13.69
A B RH 2022/8/19

2%
. L‘v
5

-3%

20218 202011 202212 2022/5
RIS TR FiEsE
RIER ik

BRRIE: Wind, iR
HEHR
> (EBEAMKEAESE, 2EHRDHE)
(2022/5/10)
> (ReREiE, SBISRE—hEIEEIRRIE
—BR) (2022/2/25)

1. AEEBEUARARITE, LmshHlE 2. AMEEIRNRESERERNNERDSR, HRIUARRIE, TI8EmE
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I./IDICI'III! MINMETALS SECURITIES

EE 1 ARERESEEEL

& ISR RN

2022 8H 19 H

—. Bt AAI&% 2022 FFRER

2022H1 AFLIMEW A 42.91 25T, FEIE 16.5%, Y3538 7.55 27T, FEH 11.7%,
FARVARIFFE 7.15 27T, [IE 8.3%, eps 7y 1.89 L. 2022Q2, AFLIMEU 22.85 12
7T, g 15. &%FE 41125, FIE 22.8%, IRE 19%, £ ELIRFIEE. % ARBUGHE
LEZRSAEAEER Q2 WHBTIHNERRR .

—. Elgw: WASCHTEE, &5MNEFA

1. RERBNVRE, #EB+FREFELTE

RBEFRAGHERA, FaERFRAH. 270E, 2022H1 KRR E MR E5S 315K
Eg 41.18 {27T/1.66 27T, R Lk 18.2%/-11.3%, Lk R 96.1%/3.9%, Hr 22Q2 %
PS4 IR BB IR SE BB 22.12 {25T/0.73 27T, L 20.2%/-41.7%, T E R £ fn iR AE
BIHEE) 500ml REMHERLRF, Ht IR E TRHENR A8 £ 3EE ™~ m 518,
IS, A B TS SR ARMEHF IR O ARG R4 31 F 2022 £ 2 B.5 B.6 AR FTE #.
KPL E3& B VEX SR B 7718 ERE B IRRIAR B SEHFIR A0 355m| B %8, EOR, 8KE
#HITY 7, EhFEREMR EMRVINEFRABARAIDO%R=F#, #5EENEE
EMNENEASERR, BENTEALY, BADAA L HERRISE @D FHEBEIA
HMELYRERT, BEFBEEAHEE RS BALHHE, VR IBLREHER
RS, BMUERAMNVEOR, RKRBLETEFTIEE, 355ml & REEMNE LT RITSR
THBEZTUMNIERE. WirEERERR LK Monster, BIREXRKIIERE, HINIAAS
FiE. SMEN~RRE. SRUFRERAANBKLEFNBRE, MABRERSCIH
MER, RRPVEBHLESERENTRIEELS.

B 2: 28 Q2 BYERLLRF

80
— EUY (fZ7T)
70

60

30
20
10

0

2017 2018 2019

Hivoy 45% » — (125 Yov et (o) 0%

40%

35% 20

65%
30%
. 15 I l I 45%
20% " <J . < 25%
15%

5%
10% 5
0 -15%
o% 0 -35%

2020 2021 2022H1 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2

\J |

BRISKE: Wind, BHFERIRE

B 1P 5 IR B AR T

BRIRE: Wind, BEFIEESMZE
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I./IBECI'III! MINMETALS SECURITIES

& ISR RN

2022 8H 19 H

Bl 3: RERIREL G thdt— D1 Bk 4: 2022 £ HL HEHFTER, Ha SOBRHIR& AR MR 5

100%

=EERIREALE (%)

BB (%)

FERERORBEAEEERTH

esia
90% A
D) 3 |/
80% \ B
70%
60%
50% R -3
40% I
7\ ¢
30% 3 "5 3
4 4
s ! 8
20% il
J
10% L L
-
0% !
2017 2018 2019 2020 2021 20:
s

22H1

BRRIE: Wind, AFIESHZRAET

B 1P 5 IR B AR T

FESRIE: AREM, AAESHIA

2. ERRFEN, EIMNEHR

HARFRE, FMRRE. SXKE, 2HL T RKIEEEHEEEE AT 5SLAER
16.48 {Z27t/22.18127t/4.18127T, #FIE Ek-0.4%/34.6%/12.9% . Hrh 22Q2 "H/I£HEH
I2EEERTL B LI E Y 8.63125c/11.831278/2.39127T, 95 [ELE-6.4%/43.7%/8.3%,
IFEMXBEETREIZREZBEEM Q2 MAKRAREXMERGR, BE 22HL K, T ki
KIHEG L TR E 38.5%, 2EAXRBBE. WS, TNAUXKZRTE2REHFH, QAWK
THEESHXMBHNE, 72021 FRAZBIRAX, BARERE. 26 XIgE, 2022H1
eZRIfE /T T/ R/ AL X 2 B SEILE UK 5.65 12 7T/5.5127T/4.8 {2 5T/3.29 {2 5T/2.95 12 7T ,
S HIEEE 46.4%/27.2%/13.7%  /45.1%/63.2%, Hrh 22Q2 #Z&K/Erh/ F/FFE/ LAt X
SR KIME W 3.25 {27T/2.77 {2 5T/2.19 {2 5T/1.74 {Z5T/1.88 {Z T, S B @ L
56.3%/20.2%/8.9%/82.2%/113.1%, #£Z%& . . L£ItEFHXERIUEZER, HITAALATHFEA
HETHRRE, A& —ERERLRE, BAT 2015 FRUAFHNIEE, SHBRREBEED
MAME, HEHFATERS, #ABREY, AEHE— N AHENER. MERTXS
@mTFREMNAABHEMLENRE. &AL, B REESZTREESR A% 300 ZPRK
WHRAZ T ERAEE, RRABHZENS PR AERBEENHXE HIRARRK. 1L,
HE&E ETTH, ~RA 2018 FRIEEARMUAR, H=FAUTMAEZE. KA. CVS H
RENFHAE, HATER. EFE. SHREMMEPBHHERK. RE. HZ2FH
BREFRE LEME, BIVANRBARNAZ, SHERAGRRE, #—LFLTLH
LR E .

KRN R AR F , SRR B E 22HL R A A& SR 84 2590 R, BREFVRTT 12%,

IR T BERILE 98.8%, HNNAAREIESMRAHEAZLRAF, X RHFE
AN . EFEEHE. SPIFSHERT EXENEHEERER, ©£F EEN B
PEFHNEHE RN BERE FENEAMR LR . 1o, AR EFFMRT X &5 FHAL
%, 2022H1 R B LimM mAFHIE N 41 iR E 250 54, fEAEEHEENERR
A, REMRT NEmWNRNZFNE, —HEENTHEARNBEMAMERE, 5—7
EINAT KERIBRFIE I BEE, 8E 22H1 RO HITRBUKEN 74 H 5, AR
FHTRRFE, PR EFERE MK RE DTET iR .
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MINMETALS SECURITIES

Bk 5: £k, @R, EHKIERES

& ISR RN

Bk 6: ARBANGLEETR

2022 8H 19 H

35

— 2021 2022H1 2021YoY 2022H1YoY

L]

- mTARAL (%)
85% 100% 4 THRRISMEEE (%)

65% 80%
70%
45%

60%

25% 50%

5% 40%
6

30%
-15% 20%

10%
-35%

1ln

& £33 teh I i (Fd %k BE 0%
BAX) 2017 2018 2019 2020 2021 2022H1
FRLRIR: Wind, A IESHRAT BRBRIE: Wind, AFIESHRA (2019 FARM AT E HER LK)
- . \ [OTEN = . S =340k
Bk 7: 2HBLESHER B3k 8: KimW R ERPRTA
3,000 50% 300
— EEHE (D) Yoy ’ nEENEHE (5D
45% 250
2,500 250
40% 200 216
2,000 35% 200 179
30%
1,500 1 25% 150
120
20% %
1,000 ' 15% 100
500 0% 50
5%
0 0% 0
2017 2018 2019 2020 2021 2022H1 2019 2020 2021H1 2021 2022Q1 2022H1

BWRIRIE: Wind, AHIESHZRAE

=\ BRAw:

FRBRIR: Wind, RHIESZAT (FF 2019, 2020 5 J9if %)

R AEE, EFRBRERE

EMRRAEE, EFRRERE. 22H1 RF1E AN 24.6 27T, [ 25.8%, HEE
FIZEA 42.7%, [REIFE 4.2pct, Hrp 22Q2 AR EWM A 13.2127T, FE 20.9%, HEEF
K A42.2%, EFf2.4pct, FER FFFREMRRGE AKERF, REBLAFBRD, B/
. PET RN AR TEREME, —FEHLEBY 50%, 22HIPET #i. B HEH M5 B

39%/7%, #ZE 22HL K,

B3k 9: FEFRRaRHE. PET SRS

“ENMRBRENARE%, ERAEFES L.

B3 10: 2022H1 £F|REEHRE

FEAMSRAML (%) EEFMRSLE (%)

B
HEAT
HIESRA

85%
8%

13% 31% .
2 23%
6%
- 19%

[SE22

SME

Hits

52%
’ = EFE (%)

50%
48%

o
46%

&
44%
42%

40%

38%

2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2

FRBPRIR: Wind, BHESHZAMN (B4 2020 F£ AR X BN S KAE)

BRSRIR: Wind, AFIEEMRR

REE: HBERERE, THFNHEIIHRZRES

EAGE: REFERURNS, EFFERBLMET, RES~EMIT TR E 956 74, B

WP L IR 5K T
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N B R REIRBRE
I./ID!.rl!l! EE?L‘S‘!EERIT%S 2022 ﬂ': 8H19H
NEREBL, BERERHTE. Y3, ENRSEERE, BATA MY BT SR
SR TR A R EIR R, TOREE O B FARE JTIA, B L i E P
e, BERS EREERE, BAWE, CEREORENELEENT, BERNTHRER
PR, THMEEAEES.

EEAE: 2122 BF, ARIFERESEHTE. BASMHXSENCEBAETR, £
RAEHBR OIS BERAELYH, MEDEEREAKR, THkEtERIFK,
FEMEEREERT, BIEHEANKREESBEBMEER TR, Bt EHE
RE RS SEOERT, BESR OB BROKE, BN T ITERERA

B 11: ENESRBREE Bk 12: 2122 ST~ E BRI E

—REA 45000 |4 AR EE (TR —e— R (TR —e— R RE (TR --se- EERESS (T

: 'A'\)‘ : 30,000
W%W : 2500C
FRRIR: Wind, AHIESHRR FRBRIR: Wind, R&IESRZA

B 13: hEREHETHER

2020/21 2021/22 2022/23E

ERHEFER (Fa5) 1453 1316 1362
HE 1191 1163 1163

3K 262 153 199
FERHBGRER (FABD 1453 1316 1362
HiEg 1191 1163 1163

3 262 153 199
PRI (/) 58.43 59.26 59.85
HE 64.35 64.37 65.55

iz 52.5 54.15 54.15
BHEEE () 1067 956 1035
HiE 913 870 921

i e 154 86 114
aEEnE (5 634 450 500
BENEE (B 1550 1540 1560
BRELOE (M) 13 18 18
LERT () 138 -152 -43

FRRIR: FERWRNE, RFESMAR

PET #RAE: FmMMNMEE¥%E, PET MTITRE TT

B PR A IR A AR A Page 5/11



I./IDZCI'III! MINMETALS SECURITIES

Bl 14: PET Mg B R RFFIRE

& ISR RN

2022 8H 19 H

FEBRm: EH, FRESNERT, ERFRFEHNBESRE% 200U E, —77@E, £H
GDP HFEESZM N FTEHIAREK, H—70H, RERTEESRERE 2022 FUFEHA
RE, RBBFESANEFE, BMERRITREME . SEKEFZAMNATSIREA. EIEZ
ey B 55k Al <5 (R R 15 IR 7 K i K

FmBt R 7 B OPEC JFilf~8 7 2905 5 ##/X, ERELIG = 27 5K, 8 B 3 H OPEC+
MRESUVORERE 9 /M@= 10 HH#/H, B TR OPEC+& T 9 A 5 HAH, #EEH
BRKSEFETHTE, NEBNZAEER. 5N, BBH. FHSHESBON QT
EMREKR, PRDEFEARETTRHABE .

FHEFER : RE EA R, SELTESREEEFRERINME, BE7H 291,
EIA FUHEEFIEIN 216.5 748, FHAM R 46.7 Fil; SRMERRED 20.4 FE, FEINRE
4 163.3 51, BFUHABHRIK BN rEsE.

e bR A, RAVEHFM (@M T e SRRSHRA, KORETIES, A7
CESTE A

E%k 15: £IRAHMATHE R

1000 10 TR R RA(E R

)

BRRIE: Wind, AFIESHSAE

B 1P 5 IR B AR T

BRRIE: wind, AHIESHZAE

M. BAFE: BAERBIRHL, EHEEREN

#® AEE R Ban 2R B . 22H]1 $HER R/EEE RS 50 7.03 Z2T/1.31 {27,
FIEE 1%/-0.9% , 44635 ) /T3 [ R4 55 16.3%/3.1%, EH-2.5%/-0.5%, Hh 22Q2
HERRB/IEEHEM 277 3.651270/0.61127T, R LL 1.4%/-21.9%, #HEFERXK/IEEHEAXR
DAF 16%/2.7%, [ELE-2.3%/-1.3%, HEZAERTHRPEE—FERRLD TEFBH EH—
REERWE TR, S—FHAAGS LEFMET BRER, BARNEMEHEL, I,
EEHFHXEE TEIERALARBHENR D TZRE. SWHRSIILER, ZANBEESE
BT EM R R A EITES AR EHEL TS M. FEw, 22H1/22Q2 38575 JH 5 5
%5 7.55 {2 5T/4.1 {Z7C, [EHE 11.7%/22.8%, %5 =43 2] % 17.6%/17.9%, | E£-0.7%/1%, ¥
IPARSEI A EMLETRIEINSE S ESET AIBHELEH, BEEMBF LI TH
BamBIE, {AAEHEFEH DT KElef XL RA.

Page 6/11



. B RBHZRB R
RIS 2022#8H19R

MINMETALS SECURITIES

B3k 16: 22H1 fHETRASIEER B3k 17: 22Q2 T ARMEMEH L
6 —HERA (25 HERAYoY WERAE (%) 6% 50 — R (27T HERAE (00 St (9) 40%
14 . 50% 45 . 35%
40
12 40% 30%
35
10 - 30% 30 I i 25%
8 20% 25 - 20%
6 10% 20 15%
15
4 0% 10%
1.0
2 -10% 05 5%
0 -20% 0.0 0%
2017 2018 2019 2020 2021 2022H1 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
HRERIE: Wind, BHESHRE BRSRIR: Wind, BHESEMRER
. =] > = . ! %7 =
B3k 18: 22H1 S B THRBRE B3k 19: 22H1 EIETHARRIFRE
.
4 — () Yoy 125% 30 — R (2T EIEHAYoY EEEBE (6 8%
4 105%
‘ 25 65%
3 85% .
20 45%
3 65%
2 45% 15 I ' 25%
2 25%
? 1.0 - A 5%
1 5% ‘
0.5 -15%
1 -15%
0 -35% 0.0 -35%
2020H1 2021H1 2022H1 2017 2018 2019 2020 2021 2022H1
HRKIE: Wind, AAIESHRET BRRIE: Wind, BHIESMRAT
7 - NG Sl = — terd = . NE =3
Bk 20: 22H1 EHEHERFEN B 21: 22Q2 #FHAKIERF
0/
30% ——EHE (%) —a— B FE (%) 48 — SEEF] (fZ70) YoY &EE (%) 145%
4.0 125%
25%
35 \ 105%
20% 30 85%
25 65%
15%
2.0 45%
A
10% 15 N % 25%
1.0 5%
5%
0.5 -15%
0% 00 as%
2017 2018 2019 2020 2021 2022H1 2020Q1 2020Q2 2020Q3 2020Q4 2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2
BRRIE: Wind, BAFIESMRET BRBRIE: Wind, AFIESHRAE

. RER: OREBARLR, SEFEHERAK

KR ING, REFFHRRR. 22H1 AF)SLHE K 49.59 27T, [ 21.5%, Hf 22Q2
SKIE 5K 26.44 27T, B34 15.9%, Sig ANimigiksE ILES, A E 2022H1 K, ~ A& BRaf
712,69 12T, F56.5%, TERAMFMEBAMRNREFARNFMRFT K. 2ERAER
AR 7131258, EFE39.5%, EBRN AN RWEMEIE A& LTt

WP AL IR R T Page 7/11



. B & R R R R
EH‘-'}E# 2022 £ 8 B 19 A

I./IDICI'III! MINMETALS SECURITIES

Bl 22: EERFIBARELAD Bk 23: SHERFIMREE TR

o &5 (fZ7T) [ElFYoY EifYoY 60% 2 T (Z270) RIAHAEIRFI S (270)

80

70

IN a
S S
2 2
© 15

60 %
50 l/
30% 6
40
30 \ 20% 4
20
10% 2
10
0 0% o |
2017 2018 2019 2020 2021 2022H1 2018 2019 2020 2021 2022H1
BRBRIE: Wind, AFIESHRAT BRBSRIR: Wind, AFIESHRAT

. SEMMBRE, BRKARRERIGRN, 85 TN ¥

e

BiEE, BITAARRRKZOEEENT=H@E:

(1) &L, BIVARHBEEECNIRDER], REMH 500l SR FmELF NEE
BEH, BEENERSE, FHTUITREREFREFNTHTEFEREY “$THEK
HE”, g E. (2) REL, REAEEMAKIE, £ TUS KB LI RE R
WBXE (WIMERS. WIMNRBSHRE), ST RE—FUMSREBEEE, KgRHA
TIHERR, MRETBRBEALLE, SHARKRMKHHE (250 51) BLA4F (4005
™ PERERITE, SEEEHRTERR. (3) L, 8= 2022H1 RaA2#lt
REFEM, SIFFREL 280 FM/F, FAQEM=EF ARTFATHERT, BREEK
W ENEFREMTEBRFEERERKA, RAMEIN, AR FAEE LI KA.

BT L4, RAIFIT 2022-2024 F2FLIME K 85.45/106.67/132.12 {27t , [F1E
22.5%/24.8%/23.9%, 3 8/4F) ;8% 13.58/18.07/22.4 {Z5T, B 13.8%/33.1%/24%, 4+

“9—':}\7’ _I;lzé&o

t. RERR

1. AMNEBEIENRESEEE RN EET R, HBIRTIEIY, 17gENE
2. NAEZEMBRIEI, KimshiHNE
3. MR AR SR LK

B PR A IR A AR A Page 8/11



A

MINMETALS SECURITIES

Vi
LEOISTeI8]

& ISR RN

2022 8H 19 H

FEM SR
2021A 2022E 2023E 2024E
gl A (BET) 6,978 8,545 10,667 13,212
BT (%) 40.7% 22.5% 24.8% 23.9%
IR AT AR SEME (BAHT) 1,193 1,358 1,807 2,240
B TR (%) 46.9% 13.8% 33.1% 24.0%
FRIkEGD) 2.982 3.394 4.518 5.601
FREWEE (%) 28.1% 24.3% 24.4% 23.2%
T & R B RN
FEx (BAT) Breffak (BRI
2021A 2022E 2023E 2024E 2021A 2022E 2023E 2024E
Bl A 6,978 8545 10,667 13,212 BmEE 1,019 1,597 3,800 6,585
Bl RN 3,882 4,887 5,927 7,325 T H LA 301 301 301 301
EF 3,096 3,658 4,740 5,887 UMK 25 35 36 48
%E AU 44.4% 42.8% 44.4% 44.6% = 340 509 633 803
B RS M 77 85 107 132 FRAFMRER 57 244 254 263
% Enl g A 1.1% 1.0% 1.0% 1.0% HREN B 1,110 1,115 1,120 1,127
HEEM 1,368 1,564 1,984 2,471 REIBEEAT 2,852 3,800 6,146 9,128
% el YA 19.6% 18.3% 18.6% 18.7% A EL RIS
EE#EH 252 308 385 476 BEEEHRE
%E YA 3.6% 3.6% 3.6% 3.6% KEARR IR B 0 0 0 0
& #ER -1 -17 -23 -25 RE M B 0 0 0 0
%E YA -0.2% -0.2% -0.2% -0.2% BEAEAT 1,909 2,491 2,950 3,427
BEERERE 0 -2 -3 -2 P54 323 430 573 686
ARMETHE 17 0 0 0 B 0 0 0 0
BERE 23 28 34 43 B ERIE 180 180 180 180
B FE 1,529 1,718 2,288 2,836 HhERENERE 2,528 2,488 2,398 2,295
%E U A 21.9%  20.1% 21.4% 21.5% BBt 7,790 9,389 12,247 15,716
N2 N5 -15 0 0 0 FEEENEN 624 -180 80 0
FHEBE 1,514 1,718 2,288 2,836 NAFERTR 536 656 828 1,044
%EAUTA 21.7% 20.1% 21.4% 21.5% FRUL MR 0 0 0 0
FFERiEH 321 361 480 596 N A ER T3 A 169 243 258 334
#FE 1,193 1,358 1,807 2,240 NRZHEE 153 214 288 396
JE| AG] HiRmtasa 1,933 2,724 3,253 4,161
éﬁ]ggﬂg i 1193 1,358 1,807 2,240 FeaptasEat 3,415 3,656 4,707 5,935
DEBR R 0 0 0 0 KEIEK 26 26 26 26
EPS (5T/BR) 2.982 3.394 4518 5.601 NATMEL 0 0 0 0
&REBR (HAT) BRI AR 4 4 4 4
2021A 2022E 2023E 2024E HihdE R s s 107 107 107 107
R EENMETER 2,077 2,240 2,728 3,545 At 3,552 3,794 4,844 6,072
SR B 19 28 34 43 PEFELAE 4,238 5,596 7,403 9,643
KHARAIR & 0 0 0 0 DEAL AR 0 0 0 0
TR BERE -86 -120 -160 -125 BRI 4,238 5,596 7,403 9,643
ERERE -505 -800 -750 -700 R BRI 7,790 9,389 12,247 15,716
Hith -2,992 40 91 104 H AR
BB ETE TR -3,563 -853 -785 -678 2021A 2022E 2023E 2024E
REmE 0 0 0 0 EPS 2.982 3.394 4518 5.601
TS 1,851 0 0 0 BVPS 10.60 13.99 18.51 24.11
RITHRFIEM CBD) 638 -804 260 -80 PE 60.97 36.42 27.36 22.07
EBRRA -627 -6 0 -2 PEG 1.30 2.64 0.83 0.92
Hith -555 0 0 0 PB 17.16 8.84 6.68 5.13
£ B/ ENMETER 1,307 -810 260 -82 EV/EBITDA 46.69 25.46 18.31 14.52
DL ERE -180 578 2,204 2,785 ROE 28.1% 24.3% 24.4% 23.2%
BRISEIE: Wind, BHSEARRA
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s 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 corflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevalil.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report's date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10%an 0 ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

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 notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws 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 report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy 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 who 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. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will 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 aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reports w ith 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 analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, 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 their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws 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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