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BRIRIE: Wind, BHFEMIZET

WP L IR 5K T



B 1P 5 IR B AR T

EaLREAR

2025 % 8 B 25 H

Bl 8: 2011-2025 £HIEMEAGIERS (ST/if)

4000
3000
2000
” /\‘j\/\[\\ﬂ/\/\
0 — AR T—T—T—T—T— T\ T T
Wo o Do o oot oo ot o o o o o
OO0 O0OO0OO0OOo0OOoOOoOOoO o o o o
-1000 M AN~ M AN®MAAN®A -~ ™M
T Q@QPAFQRQAQRQ AR QAQQ GO Q
N MO ITOWOONNO®ODOO A o N M
- O 0000000000000 OO0 O O
N NNANANANNNNNNNNNNNQN
-3000
-4000

HRKIE: Wind, AT IESMRAT

BIVAR, ZERAEESZHREFIHE, BRASHRPRERL SRS, HENBEH
BK, AN TFEEEBHNERFERREMAKR. MPKERE, EEFRBUGTIE R Z N E 5
AERARERT, REEHAM 1.0, RRBRR THAMNKEZSN, RIERKE S FKimH
X7, BMESAGBSRERNE S, SRFEEE BTN

« BARREBHLEER

AARKRTIHEF 1980s FFAHIT TR AE. BARIKRITIWEF T 3 PH !

1)

2)

3)

WA BIEE: 19HERR, BANKRUESD FEEFKE. MRXAKR. BEKESFFE
B 1941 FESFNHRZ KERFINS”, AREUHEBFGRE; &EKERL
R E AR BITHRKARR, BEREMIBTA; 1960s /5, MITUEKRSI NER
e, HERBERIRARTIR, BERRARNFBREREH .

1980s—1990s MITI F S=gethiAEE : 1985-1986 &£ MITI E— ki, ¥ 23 RAKR
WHEAATNER, SN HNE e HDRECE , ITRIEITBIR~8E 3000 770 (K
/2500 AR EFBE, 500 Ik AEk: =ae). a3k, 1985 £ iz, HxH
PR, AORITI F=RE AR Tl o 1987 £ X W & (Rt 7= b 554 IR 4% BLIG AT #5764 », 198 8—
1991 FATERINE, #—SHIR 1070 FEF=gE. A EE" R ERE F "ER
B, ABKEE, KREVRMERZETNERNR. A, ZREVEIEE HIE REK
EMMEMX S, T 1991 F 5 ARE\BHOE

1990s T FEFFEALIL: 1991 F=BEARIEE, FEEHEZFTBARE, KEBFXT
17; BMBARBANEFR. RITHN W BHAPKNE, GV ARIKIFBEH. FlWE
RIKRERRACREFHAERRRAKNR; 1998 £, MUK RBE=ZEMHEHF ML #HR
=%, NFRKRESBANKREFRATFKESF. BIt, T HEM 1970 F£1
54 FRFELZE 1995 F 19 40 3, F=HEFIF FM 1970 £ 69.1% 32 F+ = 1995 1) 88.9% .
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MINMETALS SECURITIES

WP L IR 5K T

AEEREIBR
202548525 0

BRRIR: BAKEMDS, BAAIESHRRAM

B2 10: BAKEFRER~REFAE

willion tons i
1404 100
130-{
120-]
110 %0
100-{

w_

50 80
704

%01 L70
50_

40_

30+ 6o
20_

104

0 16 17 %0

90 91 92 93 94 95 96 97 96 90 00 01 02 05 04 05 06 O7 08 09 10 11 12 13 14 15 18 19 20 21 22 23

. Kiln Capacity =~ == Kiln Operation Ratio

BRSOR: RAARIDE, BHIESHRA

BRACRITILZ SN, MITI IR RZEM BTt B AXR AEiER, BAEE “Q TR IBNE
MERERR, SRt EF. BARHEE. RAFLEHE". “‘BiTLhRE—thiEL O
B8, ‘BAIBR LS| RAMRNS” SEELVERNESIXRHGHR. KEKE, AARMN
RABEEKEFTIHRRBEKRNEL S, NRIEXTFEHEAM L, E=HELEO, BERE
SATW Z B AEFMBMIMEINL, Kbk G EERFRIRTT

. KABTERE

‘RAL THESNRHMMEER, 7-8 B A G HRINIIRL . HEXSEE 2015 FHy HL M0
BE, AREREFRGBBERENNBERLT, FEBEFABMRRTE. BT, 2HRERA
SENZEREETERANBE BTN TR, RRAESWRITUNHFHFEE N E &
BRI ESER, TUEHEFEHR DR, TUSHELE.
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FERE

B 1P 5 IR B AR T

EaLREAR

h. hmipTE: EEEARE7, SRNERNEER”

1.IVERE: REABREBRTNR, BAkZHKMER

$H: 232 KB, EHRE

7 RN EE 2321FE . kR AEFRUKXZZEEIT. 7 BIFEEKE1.9%, TREEEH
7 ARES, FARMPAREMIEXS, Bhipif. XMXBOXMER, XARK, X8\
BRI EE, BTHEFMBOXE, MItREEX S HER ETHARNERAENZS EX.

BEAREL, 7 ARENERAST, EMALIERELETHRSE, 7 AEMITWYHAIER 61.58%,
IREETSRE 1.5pcts, [8EE-2.66pcts . fféqis, TC I MR B MR, EMNHATRELEKFE.

7 B TC B -42.09 KT/, IREE+0.54 SETT/F . JBINERKRT (R~ TR, fi
NERERI ENIE T Mount Isa fi/GIEI A4ERFIZE, FEIRNNMEURE); X EBHA &
"R =EHMHEEREERHEES .

RAERE, BERLTHEEAS, BRENIRRK, ENEEEERER S EELFKREMR.
HERABTIERNRFS, FOPREA T ENRERE.

A RASRHELBNE, BRARSEFE
SFUBENEZERNETIERRE, BAKIEX 4.9%; FRUEFET, AKER 0.8%.

EEH TSRS, FIEA R ATE 2000-3000 /M. 2025H1 fiE Rt 048 L7 12
1420, BH+34%, 1A TRERFRR, BRI ERESINENENEN, EEEE
IR, BEE TASES. BENE KRR RET, TR S R
AR, A FELBNETTBES -

RRmEHARItE, BNEM4ES. o, BREB7 AFERKE+1%, RE+3%, HRTE#®
RS ALNETT, BEMERER. FXKim, 7 AEMTTWESRFERIET, RE
HFBRE, EBRKEAEERLRAESH GG L A% BT BERR NSRRI « E%
FAKAUEFHE K. ARABRENNMERR. BANKRERNEDT, BBRBE7THASH T E2HE
IREE-2%.

ZEKRE, BRNEUMNZBERE, RNSBREMEERFS, BAELE, HNnBREN
FRMARRS, BEESHRIG, FUHENREKRZ.

e HE/WE, XEFRREL

7 BPRRIHEM, T 2% .. BYZEFBEHTURES, SFNER; APHRE R KEH
ERh O XREN A, TR OTR, SORE: ARMERNSTE, &8N
AR, LS. SR, RAERSE, BNT R ERERRES, EOEET TCR
F-60 ST/, FORHERIREVITF T. 7 FE P RMBE 8 32 710, 2% = REH
BRI TSR, FOHRRALFINRNT BAREE, BRLNERNEL DA
RAVME LT, BAMAGRFIGCE, FODART SR RAM AR, BT R %
TR, BRE, EEOEESS RGN RES, BRUETR N R NG
HHE, BEMERT O RRFRER FEAR A WEF A TIRA B, 5k Y
IR

B OHRTHRR, BRBTH

T AEMERBERES. fiim, BRI IHEFSRE, BRTEE HETFER. #0 TC
& 76.25 XT/F0E, MEENEA wmtN xR, BRE FEn —LSRA, EFRRTERS.
R RK MREE. EEFTRE ULEIEFRIRN, 7 AEERHREEERER
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FERE

B 1P 5 IR B AR T

EaLREAR

2025 % 8 B 25 H

Bsmz, 2025 F 7 § SMM AR EEGF B IRLIG 3%, BEELEM 23%EH . FK i,
T T HERE, BRREATEEN ‘S87%, KT EREFENLER, FREEFAERR
o BASKE, BRIMNET BRI, MEuwHERAS L, BLOBEREEE NER
HERZERIG, FUTENERFRERS. FindRasEE=akm, MASHEREFRHE
e, HEFAT, BENHTTFEREME, #5E%REHENR.

B HRENE, BNHEES

7 BONBRES. B, ST PRAERREER, FE7BSTHEO 1 FRYE, K
14%; 20254 7 AFEHFE K 1.6 F50E, FRLLEF 15%. Eob, GAEHBRE 7= F R
BEsE, AREFTEAEMBE. TR, HABBAT, 7 5 B 2R/ E .
EERSEREEZE, Tt RESNES RS
B EREREERRIKE, BN ELES

BAEE, HERAFERSRINNAESLE, DRy RN RERRBFBEER, ¥ NG MR,
MIRHE, EAEFEHARL, SRKRALELER 7 A 2EBEFR/NMEEE, BNM&KSR
HIRRRALMITET. MRIRTH, SRNES AR IRKEFSKRZE, P E &R
EMNRRAERER, 8MHRIRESURSS, MR RESIKE FHENTHE, THENFRERK.
M ZANIBRBAE, 7 AENERD REKE KR, REIRENBREN, RENEE
oo BAEXRE, AMEREAERSNRERNNE, EXATEEFREN, FItET N1 RH

Page 11/31



EaLREAR

R zwvus
qilﬂf_ﬁr MINMETALS SECURITIES 20258825 H
B& 11 Ti¢ExBEEFRAETK
& BN B i:RYA HH JERiN ] SEFKIR/ R R
VIR EANY Jiou/ W 7.84 -1.9% 6.3%
M MHRTC ot/ -42.73 1.9% -737.8%
KHTC Fou/mf 21.25 -8.6% -73.4%
i AR fﬁ%‘(ﬁ‘ﬁ%? ZT:IDI‘E -2618.09 -2.2% -94.7%
. AR KRehRE T 76/ 292.97 28.3% -85.3%
e ] A J3m 1174 3.5% -83.1%
2 b HARA R (M=) i 135.64 -0.1% 6.9%
LM E4fi FEAZ I 13.82 52.5% -49.1%
FEAE COM EX 4 PE A7 Jing 25.79 22.1% 176.8%
SHFEH A7 3 1% Jing 1.96 -24.1% 9.4%
S —A CIF 6/ 69.5 -0.7% -15.2%
i AR g/l 3240 4.9% -42.5%
Vikes Ji gt/ 2.06 -0.8% 3.9%
Tk BH AR AN 4% TG 4970 -2.9% 23.6%
A3 HLfR A 55 A A J3 e 1.67 -1.8% -22.1%
= H AR BT E ) eI 4,119 10.2% 350.7%
AR R % 98.4% 5 -
LR FEL AR = HE AR F 2% 84.0% - 5
HL R & YAl 378.009 3.4% 3.0%
et LMEAH FE A7 T v 46.10 33.3% -27.9%
SHFE45 JFE A7 YAl 11.58 22.8% -42.4%
e %F"f%r% Zﬁfn/ﬂ@ 1.68 -2.0% 0.3%
Pb50[E = TC JCI4 R 500 -9.1% -23.1%
I e A It/ 46.8 -15.5% 165.0%
A R AR AR A It/ -1124 -8.0% -83.7%
Gt R R Jind 58.17 4.8% 2.9%
PR JRAET TR 63.9% - -
PR TR 44.4% - -
. LMESS PEAT Jind 27.65 1.7% 13.4%
SHFE4 JE A7 Jin 6.33 21.8% 22.1%
e ?F%em%i Wi 76/ 2.24 0.0% -11.3%
ZNSOE P=F 45 in 1. 5% It/ &g 3800 0.0% 105.4%
i Wﬁﬂ‘il‘ﬂfﬂﬂ% fnéﬁ)ﬁﬂfﬁ 7016 -2.8% -39.1%
. YRR AW g6/ 254 -16.4% 124.0%
s S 734 @i 34.68 7.5% -2.9%
2 o R Ja il 60.28 3.0% 4.7%
. LM EY EAE 3 10.48 -10.8% -55.4%
SHFE4Y: EAF Al 5.94 36.2% 96.5%
U Jioo/ Wi 26.81 0.0% 9.7%
rig ST N L3k A0% = 7o/ W 12000 0.0% -11.1%
BRER T 3%60% 7 76/ 8000 0.0% -15.8%
5 FliE BEEIR A 76/ -2000 0.0% -300.0%
g |PUHEDED QUE1) J3 S 119 0.0% -32.2%
2 HE RS R T3l 1.59 15.4% -2.8%
. LM Ef5 A7 3 0.19 -10.6% -59.5%
SHFEZ TR JE A7 Jind 0.74 10.1% 40.7%
YERSAN Jiou/ g 12.01 -0.6% -3.3%
s NPT R T 7K Jio6/ 8 -2.86 -15.0% 3.7%
TR BT R T 7K Ji 7t/ 45l 0.37 -39.2% 179.9%
LM E45- A7 Jihil 20.9082 4.4% 28.7%
AT o EH SR Jilg 4,03 6.4% -2.2%
AER I EAT T3l 25.41 3.0% 21.8%
] I i NPI?ﬁﬁj’J‘il‘ﬂ _ 7:5/%% 57.62 803.5% 601.0%
e [E M HP A F= it BR R 16 M A1 JG/ M 1210 38.2% 31.7%
o [ HL AR Jl 3.22 1.3% 26.4%
fiteh b [ AR IR A T3 ARl 2.91 17.3% -17.4%
r [+ B JENP IR T3 ARl 15.89 -1.5% 13.2%
o [ 300 R A & Jildi 174 0.0% 10.0%
" HE = o AT T 7.23 5.7% 20.8%
FARRIE: Wind, SMM, Mysteel, A IEEHRAR
B PR AR £ 2K T 1 Page 12/31



EELEAR
] .

BH TS 202548 425 H
RERA
HH: 232 xFEM, FENRE
Bk 12: ENEEEE (B, Tt/ B3k 13: M EHEAE HHEEE TC (/i)
10 3,000 150
8 2,000
6
1,000
4
5 0
0 -1,000
R Y N S NP, WP\ WP, WY
\3),0 \,/\,0 @0 \9,0 ’9,0 fﬁ,o @’Q PO
O S NI SN U S S S
m— i3 (R) SR 5 SN (58 9 W e DL EEA AR RS (TC)
BRISKIE: Wind, SMM, FRESFRH BRIRIE: Wind, BASESHRA
Ex 14: BT AKERS (Gu/ih) B3 15: LME X Comex fAEE#E (i)
4000 50
2000 40
0 30
2000 20
-4000 10
i n [e)) i [¥s) D i n D i wn D - n
® 0 9 8§ 9 % 5 9 9 % 2 9 5 9 0
S 9SSRI I8 8 A4 A A A a4 A A A
R R RRRILL/LRRKRKRRKRLREL R R S ST SN S NSPES
PP g P
e e s L0 S SUEES A S NS SHEE S U SIS
e [ RE I DVE IR 5 P 1l
N 5 ~ 4 . — Al - 2
e ST PV TSP S AT LMEF COMEX:4fil:JTE 1%
BRISGE: SMM, ARIEERZAT BRSRIR: Wind, AW iESEMRAT
B3k 16: SMM R EBBETSESR (F) Bk 17: ERBERIWHEE (T
120 500
100
150
80
100
60
: ol [T
0
20 o] ~ — ~ - ~ — ~ - ~ - ~ — ~ -
© 9 8 9 8 3 8 9 8 9 8% 9 8 9 3
0 2 XY AN NINARITIA
S>> > > R RRRAILKAKRRRLIRKRRRIRRKR"RER
SR RO S A A S A . .
D S S S S S S m— AR — A
FRE: SMM, RRHEEFRR FORRIE: SMM, FRESFIR
B3k 18: HEAHITEET LR (%) EX 19: HEEMEREZRETHM (27T
100 7,000 80.00
% 6,000 60.00
5,000 40.00
60 4,000 20.00
3,000 0.00
40 2,000 -20.00
1,000 |||| ||| -40.00
20 0 : : LR 60.00
5838338358838 28s8
0 B O R T
> &> > > > FEEREEREEEREEERR:
@Q’ '»'Qb %’06 v& o,éo
S S & S S w— ] A R B SR R T [ L
BRISGE: SMM, ARIEEREZAT BRsRE: Wind, AR IESHRET
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MINMETALS SECURITIES

FERE

| RABNUEEMBNE, BREESENE
Fl% 20: B+ CF ik (E5T/)

AEEREIBR
202548525 0

Bk 21: PEHQOBELS (M)

120 2,500.0
%0 1,500.0
1,000.0
60 500.0
40 0.0
20 DR PP PR D DD
0
2020-01 202101 2022-01 2023-01 2024-01 2025-01 2020 2021 2022
e W SR A CIF Sy e [, P AR CIF-F I 1) 2023 2024 2025
HRIRIE: Wind, SMM, A& FSHREFT BRIRE: SMM, AHIFSFIRET
Bk 22: HELLIF =20 FHEMEA () Bk 23: HESLKESE ()
1,000.0 800.0
w
800.0 M 700.0 __’*\
- m 6000 e ——
400.0 500.0
400.0
200.0
3H 4H sH eH 7H 8H 9/ 10H 114 12H
0.0
1H 2H 3H 4H sH 64 74 8H 9A 10H11H12H 2020 2021 2022
2020 2021 2022 2023 2024 2025 2023 2024 2025
BRISGE: SMM, AR IESRESAT BRSRIR: Wind, AW iESEMRAT
B3k 24: HEBEBERAZENE (Go/if) B3k 25: HEBBEEFRE (Go/if)
100% 30000 5000
4000
20000 3000
. 2000
50% 1000
10000 0
1000 y
0% 0 2000
R IR I T TR TR T -3000
AN SR SR S T 'y GO T R
10 S UG U S S S S D S S
58 9583 383 4 8 3 8 3
s AR AR [ e B SRR G E R A Y B 2 8 8 8 8 38 3 3 3 &8 8 8 7
A — A (R) BEA (R f R R RRI KKK/ KRR RR
BRRIE: SMM, B EEFRR BEISRIE: SMM, BRSESRIAT
B3k 26: HEBMBEFHEERRTER, SFIEX (k) Bk 27 @IRPBHAKESE (Ahh)
5,000 100% 700
4,000 80% 600
500
3,000 60% 400
2,000 40% 300
, 200
1,000 20% 100
0 0% 0
Sddogddgddggdogdd g 3 3 3 38 3 3 3 33 8 8 3
O H N M S O NN O N oM S n o 1w 9 N ® O O o o o g
S22 238888888888 S 3888838888828 <¢8
m— ] R A BT R WA R

BRIRE: SMM, AR EER 5T

BRRIRE: Wind, BFIEHMRAT

IBIFLRGTIE A IR B R TR

Page 14/31



@ RS

hERE

e BRWES, XETRWAEL
% 28: RBSPRNE (UM, TN

AEEREIBR
202548525 0

Els% 29: $HHER TCAFRAL (Go/m, EIT/Fif)

2,500 21,000 2000 100
2,300 19,000 1500 50
2,100
o 17,000 1000 0
’ 15000 500 50
1,700 ’

1,500 13,000 0 10
’ ~ D - - om n ~ D — fom) o wn ’ /\Q'D :\’b /\@) :\’b :\Q’)
S @ 7 @ @ @ 9 9 ¢ 9 9 9 N N Na N N
I A S T T I > SV SV S ¥
O © © © © © © © © © © o % % Y 3 3
o~ ~N ~N N N N N o~ N o~ o~ N
B —— P (R e P50 [ P2 TC (] )T 4 fy e P60 I TC ()2 1Y

BRIRIE: Wind, AHIESHZRAE BRIRIE: Wind, A ESMRAT

B 30: HEEHEY =E (FLEm) B3 31: HESEY#HO (A
20 30

25
15
20
10 15
10
5
5 I
0 0
£8383888888883838383733 BIL 858339393383 Y85
O 0 O d d d ad N N MO ;nm o < S T 0w N O O O H N M S W 0 O o N M <
o o o o o o o o o o o o o~ o~ o~ o o o o 8
SRS SS8RS888RKR888_S8XR g8g8888888888sss8s8-s.
BRISGE: SMM, AR IESRESAT BRSRIR: Wind, AW iESEMRAT
Bk 32: Bl sERHRE (JU/iE) B3R 33: #ABTIER (%)
2000 80
1000 60
0 40
-1000 20
2000 0
2021-01 202201  2023-01 202401  2025-01 2020-01 2021-01 2022-01 2023-01 2024-01  2025-01
e FEE IR I e SRR T Y AR ) B
— L o cn— 5 =
—— B4R L PREHITLE PRI
FORE: SMM, B ELSRISAT FORSRIE: SMM, T SRR
B3k 34: HEBGHEERLE TR (A) B3k 35: @IRPHARELEEE (A, Fhk)
80 100.0% 35 10
80.0% 30 8
60 60.0% 25
40.0% 20 6
40 20.0% 15 4
20 0.0% 10
20.0% 5 2
0 -40.0% 0 0
8843383988 387388 5 83 28 8 85 8 d 3 8 8 B
S R RE 88N I I QY L 8 8 3 3 3 3§ 3 3 & 8 & &
O O O O O O O O O O O o o o o o o o o o o o o o o o o
N N o N o N N o N N o N N o~ N o o~ N o o~ N o o N o~ o~ N
WA ) ey — RHBER PERET (R)
BRISGE: SMM, ARIEEREZAT BRsRE: Wind, AR IESHRET

WP L IR 5K T
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20258 H25H

EELEAR

4500
3500
2500
1500 ~\

B3 37: ZN50 EF=FmI#E (GUm)

28,000
26,000
24,000
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— RFET —— FHESF (R)

BRSRIE: Wind, BFIESRAT

FEMAR (RTUME, TT/ME)

RS

MINMETALS SECURITIES

HBEXETR, BREBEZ N

3
/

@

RERN
£
3,400
3,200
3,000
2,800

B 36: oS

TR 858
[ — & 8 & 8 2 < -
————— 10-520¢ o * 50-520¢
£2-50-520C ———————— or-teoe w £0-520¢
. 10-G207 I :
€7-70-570C —————— L0720 3
———— oteoe 60-v20C {2 10-5202
-c0- 4 T e
€2-€0-520¢ Fm e — (V44 s0-vcoc TT-%20¢
€-70-520c & —————— 0T-€20¢ T10-v20C
ww_,. ———————— /00 60-vcoc
€2-10-5207 B ———— 60-€207 B
i ——— R so-gcoc E IR Loeoe
€2-TT-720C m ————— 10-€20C i )
2 B —_— or- ~ 10-cc07 =y S0-Z07
€C-TI-v20C  J o — fraw B m o
L O ——————— (0Tt W o 60-cc0z w7 €0-¥20C
=N ————————— INT ~—
£2-0T-720C B ————— towor | - N R
oy % R - 104202
£2-60-120C ® foeeoe |y 0w 3 £ %
o ooz | = g3 TI-€20C
£2-80-420C R otzor | 60-120¢ — mo
T H e |[E B s0-T20¢ : % 60-€202
€2-10-%20C s H# voTeo z & 5
2 8 i g W00z | g 10-1202 & @ L0-€20¢
_ LI Ireuawe £ RRS° z oK
W M o M W M
=
o0 o o S0-S20Z 3= 50-5207
o o o =
Q Q Q - — ._.Dm
q S « ———— 10-S20C: 10-5202
N & = —_——— 4z
———— eoeoey 607202
= == soteot 50-v20C
) —
:(m ———— 10720 T0-720C
= = = mo.mwowmw L% 60-€207
- ® —_—— 0%t W S0-€20¢
S — — s
iy & —_— e 10-€20¢
- Kin T—_— \
o _ - E—=——Cu 60-220C
S — e — [l
3 B N — mo-NNoNW = = S0-220C
S ww R . ﬂnm — =" 10-zzoz® ® = 102207
& g —— =
£ B e = ——— 60-T20C 5 601207
R B N S Mﬁwﬁ —_—— oz, X | K S0-T20e
= o= z B E = o
* B = |k & ———— 1ot H | 10-T20C
2B < |2 o = e £ &
- = g i B —=—— 60-020¢ & Wm 60-020C
5 B W 3 8 z W ——T—— S0-0z0zE s 5 50-0202
T —— e n
f = 7| g gg°0g & 2 — 10-020e% 1 | .. . 10-020¢
28888-. = 9| 88 g 8 & % Q ® oK |%5 €
eI g o as®” ® % g Y| 8 ¢ & ©° = £ ol v g » oo
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9 B mRRES, FROFHE
Esk 44: LME 5 cash-3M FIE7k (/)

AEEREIBR
202548525 0

Bk 45 BEHAFSEERR LMESHNNEG (ST/i)

2000 A~

1500 +

1000 +

500 A

0 4

-500 4

8000 ~ 40000

6000 o 30000

4000 4 20000

2000 A 10000
0 0

2023-06
023-08 1
023-10 1
023-12 1

2024-02 1

2024-04 1

2024-06 A

2024-08 1
2024-10 A1
2024-12 A
2025-02 A
2025-04 1
2025-06 A

[(e} D o~ o (Vo) D o~ o [(e} [e2] o~ o [Ve}
S 9 .9 9 & o 9 9 8§ 5 9 O 8 N N
o~ o o~ o on o o < < < < L L 1, L S N 5. RSN
§ § § § § § § § § § § § § — I T flﬁhé’l(sox):%l\fcIZ[EJ:ﬂuﬁh S
e S TR AT LMES (3 H ): HEF- R 78 DX TR AR 5 7 /0
HRRIR: iFind, A IESMRAT BRSRIR: IFind, AEIESMRA
B3k 46: SFET I IEHRBEEMR Go/if) B3R 47 BEaFE Go/ig)
20000 - 4000 -
15000 - 3000 A
10000 _h 2000 4
5000 A 1000 A
0 T T T T T T T T
0 ———————
NN SN O N 0O AN NM S N WO -1000 4
R@PIPIIPIRYIQYPIPAF I Q QQ Q@ Q Q9
DTS S S S o s S L S S M T o B Y o B ¥ o B Vo N ¥ o B ¥ o B Vo] -2000 A
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O O O O O O oo o o o O O O O O O o o
N N N NN~ N N &N N & N -3000 -
— T A B (60%):) W R N I R $
) ° o5 27 o5 o5 P o T F
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HRRIE: IFind, BT IESHRAT BRSRIR: IFind, AW IESMRA
B3 48: LMEBEGFRXERE (IH) Bk 49: HEBRESESR (k)
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7000 - 20000 A
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5000 - 15000 A
4000 -
3000 - 10000 A
2000 -
1000 5000 A
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O O N M W @Y N M W O N M W 0 + — — T T T —T —T T
L T I LT MmO O N MmO O N MmO D N M W
§ 8 3 8 8 &8 8 % 38 3 8 32 8 @ QQ F e Q@ Q 49 @ Q o o
8 R R R R/ KR KKK/ RKRRKEK I 333223 I 8K
I N~ N~~~ -~ -~~~
WRIRIE: Find, BR-T AR

RESRE: Find, AA-ESTRAT
Bl 50: MERREE O BIET (AMEAL (SeHpi)

Bk 51: hEHESE (F)

50000 1 20000
20000 15000 \fa-w
30000 - 10000 \/%
5000
20000 -
8 b—ab—m—o——— —
10000 1 M M D I 0D OM I 0D 0D OIT OO 0T
i o o < n [(s} ~ (o] (o)} o — o~
0 ——— - o
1H 2H 3H 4 sH 61 7H 8H 9/ 10H11H12 /] 2020 2021 2022
2022 2023 2024 2023 e ) ()2} e ) 025
BRLRIR: IFind, BF IESM R AT BRIRIE: SSMM, BHIESMR BT
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MINMETALS SECURITIES

FERE

#®: BEERBERANKE, RNELRES
FI% 52: NPURERIRIKIE (J57T/)

AEEREIBR
202548525 0

Bl 53: MEBRBEBRARWKRE (/)

30.00
25.00 8.00
20.00 3.00
15.00
10.00 22,00
5.00 ‘7 .00
0.00 -12.00
S S S S & S
0"'0 0"'0 Q"P 0"/9 0\0 0"/0
o N 92 v O 0
> > > D > >

B NPIVEAN (R) o RN R BLER AN R

30.00 6.00
25.00 4.00
20.00 2.00
15.00 L4 0,00
10.00 -2.00
5.00 -4.00
0.00 -6.00
S 5 S S 5 S
0"/0 9“’0 0"’9 0“'0 0*’0 0“/0
& > W4 W o &
> > > ~» ~» >

AR (R) e FLfRARL) A e TR AR S

BORSRIR: Wind, SMM, B7IESHF5AT
E%k 54: 2RRBUEFREE 2021 FRUREM (F)

BORBRIR: Wind, SMM,  FL& S5 AT
E%k 55: HMEMRFEBHLEMSE ()

35.00
30.00
25.00
20.00
15.00
10.00

N S S S S
N Q\g Q\Q Q\g Q\Q
o 9 5 ¥ &
» » > >

B [EA . SLMEETE 8 R RBUX T
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2023 e 7() 24 e 7025

BRIRE: SMM, AR EER5AT
B3k 56: HE&ENEEHE (FiRME)

FRSOR: Wind, B S5
El% 57: ENJé NPIAEY A (S:7T/iE)
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15
10
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0
S22 L@ d L eduedyag
O O O 4 d 4 N N N Mmoo on g S5 S
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BRI SMM, BH-ESFT AT
E%k 59: HEBIRGRFRABHEES ()
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-50%
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BWRISRIR: SMM, AR E SR
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B 1P 5 IR B AR T

EaLREAR

2025 % 8 B 25 H

2H bR HBNEIBEFHE, HNCFERAFE, KRERNEER

% BRSMIERIR, TR AH O EHRRT

ERSBNRRIET, TREERTERTIRE TR~ FESBEEMNKE. mEsh
HNEROE, BERMERSR K. ftein, BRTERGSKEHRENE, BREd
WA R EREERE, BEFERLETR. BHFEORIBAE0M{ TS, B0 BMtE
FRERA, REIEEEEREE. FKin, BRERERTINBIBRZ T, B RHKIE.
HEARERN. FSEASASUBERXBTROUEFSRT. Rtz THREEA
EHRAR, ERSIMIERRIERT, BB 55K 2.

Bi: BEFBHNEMLILAFRE#], ASMIZFT X

7108, XEEF#HIMP Materials &L~ miRBHREN IS 110 £,
WARML 78 AT/, MK E AR LELNIEE IS FT/EARHEE, PEZEMNLAH 33
R/ ; EprmNERNREGE T BRI S X s N ETE, 2L IR R
FE. REBEGETH, MEERTHNHEEK. 78 20 FHEAHHRH LR EET
%, BN EREEOFRTAES . 6 B XS ORKERIE 660%% 353 IF, B RA%E
HIRPEREN. BITHEERII=RNE. FEREHAUYE TRHA L &N ik 5 K2
NEEEAT, BEZMHTELEHERS, MHHLNEESRAE.

e BT ERERTK, BRATERRIM

7 BHBTNRBGSROREES, BFRAXFRR, SUXARRGEHER. 7 A
SRR 0 65 11, TREL-4.8% , 8] Eb+17.6% 0 B T Mo o B 4 11 P18 Bk 557
KEMTHFERATE, KEBNETR T%EE. BHRTETEERAL, EIHH
BRESF, LUAFIE, REDHBERFUAS, THAFRESE, WEIIE%5HEENE
RI; BHRELAETRE, THEERS, WEHRNRTE, T B EEEET.

$H: AN FRFS, SPEREME EK

7 BEEFRNEBETERSS, PEBEFHAKNBEL ARKERBNK. 7 AHAGBHT . 38
By FILE. TAERTN. CIRMRER. B SAFMERIBEY 10% .. AEEN LR EZHTF
HERHNEFFRRERHE. A, ¥ 6 BREMENTRIR. FEIRHNEE R
MBNEBF EASRROTN, SEETNEERS LK. B, #TEZARY, WABNE
TH. THFARRSBENE, THMRBESR/ER. AR, IXHEREENT RELEFWSIL
SPSRBRABIL, ERET LEWRHET ENBE LA BEANRKT, THEHARBEE
FBIEE, HPANER. HEREFNLEHRER (Fl) KELKREH, EHMZFHE%
XMWE. FEHE, BT HARKTHR KIERE, BNERESS LK, PRMRESKBHRAE
RN, FEEEREMESIE VO, EAGIELTR, SREIFKERE, HEEREFS R
=, BREFSELT.

$5: MBCIHEFHE, RERFISHAXBRAR

7 BsthBtE S, PERANBREAREN LITHNEERE. HemE, SR NKE
RELEARZE, BOEHPERER LA, EXERFTHHERRE, [ PES O RER S
mip LK. ERSET HEZRKME, BTN B FRRE SKBUER, BRS KA

FEENNSE, AR MAKER T, M5 FSHEN F—HtIsirR LR 6.5% (£ 4000 @),
MAF ILIE—HIEFRIEA R, GV FREHELESFH R HIES . BRItz 5,
MRBEBCREFSA N, BV EREMEKHBIRENR, £/ LR EF58%KMNT
BAKRIRIE, A mtaB AN, FRnE, SR TEFRER. 1E 1-5 AEEHIN
R8I 21.5% ERAaETJ /A8t 6 AEK 12% HETESHIANTBES.
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EaLREAR

2025 % 8 B 25 H

HARABLOSTSLNRERE LT, REKBED HEAER . KPE, mLARESR
EABMFRR, [ ZAamTHEERE. SRtiE. BT ERRARMEMREFRAF L.
BURAFIEMARRNE, FTITBNKERIADLET.
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HEEE

BE IS

Bk 60: /NE&REXBEEITAETL

EaLREAR

2025 % 8 B 25 H

BikE/ L iR/ R FL

[ bRl B2 oo/ 60,000 2.6% 57.9%

firi& rp B RS 50% ) Ji g6/ 4 @i 16.25 -4.4% 34.3%

P BREED. 65% E 77 F 151 JiJt/ 18.75 -3.8% 31.1%
EET D M- SEA 1,824 -21.5% -30.9%

#FE  [hEBEE D J3m 0.49 -19.0% -14.4%
EESRN TR (=D i 0.20 -8.4% -24.6%

AR 65%E Ji/ 19.40 13.1% 36.1%

pens APT Jit/ 28.59 13.7% 35.7%

%% ) I/ BT 441 17.9% 40.5%
BrRACES K T/ BT 432 17.1% 39.9%

ke R IR i~ 38 T/ 805 121.6% 132.0%

fitae fhismeEr =8 -D) i 12,465 13.7% 1.0%

e FHASH40-50% J./ Wi g 4,260 13.3% 19.0%

ek g JiJt/ W 27.79 15.3% 18.4%

H T EHRER R OED J3m 2.85 -1.0% -8.0%
LS5 HEES S E AED Jing 2.54 -2.2% 12.0%

o AN N E Jing 1.35 6.3% 9.6%

SR >47%: 10)1] 6/ 1,980 -1.0% -7.9%

Hiri& 2R Jige/ 4.85 -1.0% 11.5%

P~ SRR WRE | o/ 1.29 -7.5% -11.9%
o E SR T & Jinl 65.4 -4.8% 9.1%

A5 HE SR E R (-1 T3 S 38.09 2.0% -5.8%

o E AR Jing 2.25 -3.8% 3.0%

HEE RN 3G/l 21.00 10.5% 23.5%

EaRiR L JiJt/ 53.80 18.2% 31.9%

AR JL/ AT 7,080 0.7% 25.1%

AL NI 1,610 1.9% -3.0%

. i FAEL R JiJt/ 7.66 20.0% 33.3%
e B A)IE Jit/ -0.16 -164.8% -136.9%

AR A B Jing 0.83 5.3% 8.5%

e B A B Jind 2.20 4.8% -

R e S 78.0% -

AL AR LR T (M-1) i -1,019 -38.8% -

FRLRIE: Wind, SMM, Mysteel, 2%E, 28N, AHIEHMRAT

B 1P 5 IR B AR T
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EELEAR
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MINMETALS SECURTIES 20258825 H
FERN
& BRSMIERILR, THRELOERRRT
E% 61 WAMIEREY A (UM, ET/m) % 62: 2024 FrhEGHA O FH+46% (1)
250,000 r 70,000 100,000 200%
| 60,000 150%
200,000 50,000 80,000 00
150,000 [ 40,000 60,000 100%
100,000 [ 30,000 50%
20,000 40,000 0%
50,000 ~ 10,000 .
0 0’ 20,000 |||| || -50%
1 1 - 0,
R I I I R R R R e
A AN SR S TR INTET LT
S S 5328238388583 585¢
— i — A — 0 RS (R) w— Y — T
HRLRIE: Wind, Argus, AHESHMRH BRBRIE: BXREUREFES, AV IEEMRA
F% 63: 2024 1L M KM BERE OS5 +16% () B 64 hEGETE ()
160,000 300% 9000
140,000 8000
120,000 200% 2000
100,000 100% 6000
80,000 5000
60,000 0%
40,000 / 100% 4000
20,000 AL oo
0 Ll L -200% 2000
SN INYY/YLII N 1000
RS SRS SERSERSERS 0
FSAESATIHES A0 8305885803858 :2333
N NN h N hn h S S ST ST ST NN N
ST V) = AN AN &N AN AN AN AN AN AN NN NN NN NN
—RAHE = RIRR SRSRS/RRRR/RR/RR/RR/R/R/R/RRER
BRRIE: BREUETEE, AV IESEMRR BWRISKR: SMM, AR IESHRET
Fl% 65: 2024 FrhE T ORIT-15% (1) % 66: 2024 £ 8 BEhEHEELO (1)
60,000 250% 12,000 ¢ 1 100%
0,
50,000 200% 10,000 50%
40,000 150% 8,000
30,000 100% 6,000 0%
20,000 50% 4,000
10,000 I 0% -50%
| ™ 2,000
o ILLHIL LTI Al 50%
SRR R R RS SN A A S S e e s
h D ' 1 0 N 1 | N ) 0 1 ' N N N N
ttssitssias s U R
czZ0 Tz 030 SL>208g>08<<>08 >0
2 e— R E Y e— R
BRRIE: BXREIRFEE, AV ISR BRSGR: BEBIBEE, B IEEHRAA
B 67 hESFBRNCEESEE () E% 68: HRBBEFFAEE (50, )
5000 300 40

250
200 30

150 20
3000 100
50 10
2000 0 0
- ™M
@<
1000 I I S S
o O
N N
0
Ny & A

4000

A M WO~ D A A MWD A LN~ D A o
O OO OO+ 0O0O0o oo - o O O +H O
PP P P G G g g gy Gy
AN AN AN AN AN AN NN AN AN N NN
O O O 0O 0O 0000 o O O o O O O o
N N AN AN AN AN AN ANANAN AN N AN AN AN NN

N S > © A o & ) — EERK IS S A

’\?"\/ '»VQ ’»“9 '»VQ m“'g '1?‘9 o ’\‘?9 'f>'° o ! o
T S S M S S RS I S — Rk AR AE S (R)
HRKIE: SMM, BFIES R BT ZERIRE: Wind, A SR
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MINMETALS SECURITIES

FERH
5. MEGIFEHE, RERRS
FI 69: S {bAhTF B EAERL (/)

KB RIR

Els% 70: (MSERFRITWRIERAA (ST, TTIE)

AEEREIBR
202548525 0

gg 300,000 2,000
20 250,000 0
15 200,000 -2,000
10 150,000 -4,000
5 100,000 -6,000
0 50,000 -8,000
S ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ 0 -10,000
O M W\ (N (OO
M N N W % 4% % V %
P S U I VA L I SR
, B G I
e 11 ] SP 18 4 B KSR (65 %, [E]77)
—— 13 WAL AT MY - 35) i AN, e 13 W5 e 4\ ST 15 F 1 E @
APT: S88.5%: N FE () S B T T Y R A AT TR R
HRRIE: Wind, SMM, B IE5T R BT BRRIR: Wind, BHIESMR T
Bk 71: FE APT =8 (k) Bk 72 FESKEOE ()
16,000 3,500
14,000 3,000
12,000
10,000 2,500
8,000 2,000
6,000 1,500
4,000
2,000 1,000
N ENBEEBEENBEEERED 50°| H} ||‘
SERNCSPFEEERERRRRER 0
BERNREEBELNRESIBENRE 5833588858833883538833
O O O U H H NN NM®MM®OM S S SN
= A B Rt SSsggagsggggssgss g
N N N N N N N N N NN N N N N N N N
BRISRE: SMM, AR IESRRAT BRIRE: Wind, AF ST
$H: SEINSIERTRE, SPEEakE Eik
Bk 73: 40%-45%5BEH % (FTIGEE) Bk 74 hEEEE R ()
6000 A 35000 A
2000 - 25000 A
20000 A
3000+ 15000 -
2000 10000 -
1000 A 5000 A
0 T T T T T T T T T T O L
R 8 3933883893383 43
LY 5% 2 2 9 8 9 3 4 I3 338 9 9983333 Q
R R &8 8 8 8 88 88 =8 8 & R S R 2 LI LTI LK LK
HRRE: Wind, AFIES R AT BRRIR: Wind, BHIESMR AT
Bk 75: EREFIN R INIBE Ak E () B 76: EMTIBEHE) LK RME (M)
20000 A 10,000 A r 20.0%
i F 15.0%
15000 8,000 L 10.0%
10000 - 6,000 L 5.0%
F 0.0%
5000 - 4,000 b -5.0%
0 - 2,000 - -t -10.0%
| | | I -15.0%
MDD MOMOE K K R R T T o JLLLLLEVERVIVIRRVERVIRIERVEREIEITRIEE 5 00
— (a\] m < wn (o] ~ 0 [e)] o — o~ :
R S 3 Y883 N3y 8 gy Ny
N N N N oo S S S S
H20234F W 20244F MW 20254F S S S 88898 8 8 8 8 8
N o~ o~ o~ N o~ o o~ N o~ o o~
BRI {Z5EM, A IESMRAT BRISE: Wind, AR IESRZ AT
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MINMETALS SECURITIES

PERI

K SRR LHMERTL, BEATHERRIE
EIk 77: SKIEA TIO2 > 47%MIEMERIEESE (UMW)

Bk 78: RESKEHEA: Bt (T

AEEREIBR
202548525 0

3000
2500
2000
1500
1000
500
0

o S e S e B S e S e S e |
o O O O O o o
=~ S S S S S =
0 0 O O O O
~ =" = = &N N
o O O O O O o
N N &N N N N N

2021/07
2022/01
2022 /07
2023/01
2023/07
2024/01
2024/07
2025/01

535.00
435.00
335.00
235.00

135.00
Jl

35.00
g

>

BRLRIR: MEXEUR, AN LSRR FRBRIR: NECEGR, RATIESMRA
E 79: REKEY R (5T F% 80 PEISMHFE (T
70 3.00
65 2.50
€0 2.00
55
1.50
50
45 1.00
40 0.50
35 0.00
N O N &N & © 00 O N AN § O 0 © N N
O o o ©0 0 00 o 0 90 0 9O o 9o O
) o 8 o 8 0 O R R R R R R
W D G A D A X A A NN NSNS NN
U U G R U A R RRRRRRRRRIRRRRRRR
HRIRIR: MEXEUR, AR LSRR FRBRIR: WNEEERE, AAESZA

ML ASEPMEBLILORE, AMETX
B 8l: BAa s (FT/e, 7T/

B 82: EBEXMNE (AUME, FHT/iE)

5.00 30.00 55.00 55.00
4.00 o 50.00 50.00
3.00 ig% . .
288 10.00 45.00 45.00
1. 5.00
0.00 0.00 40.00 40.00
8§ 8338388383833 3 35.00 35.00
~ D — — om n ~ D — — o n ~
@ Q@ ¢ Q@ Q@ Q Q@ Q < Q@ Q 9 9
N N N S S ¥ S < 0o o o 30.00 30.00
o o o o o o o o o o o o o
9 2 2 2 2 9 2 2 2 2 2 2 8 2023-07-06 2024-07-06 2025-07-06
AWMLY —EHE —_ R4
HRIRIE: Wind, SMM, A& IEEHRAT BRSRE: Wind, AFIESHIZAT
K3k 83: HESHFEANE (Fc/vg, Joo/hk) B3k 84: |EBHAEE ()
60 15,000 3000
50 2000
10,000
o o || L1 I
30 5,000 o M bwen. 111 II"'I| -
20 0 -1000
10 -2000
0 (5,000) -3000
PSP S S ® -4000
RO A R A R B -5000
S S L O O S e 29838 0298582293933 5
Q QP QP QQ Q@ Q Q Q@ Q9 9 3 Qg
) . X . LI I IFTIFITILL LY
s P RN e Bl 5 SR ] R 2 2299998888828 12 9 8
BRISRIE: SMM, A IFSRRAT BRSRIE: SMM, AFFEHRAT

WP L IR 5K T
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EELEAR

2025 % 8 B 25 H

s BURZL: HREHEEER—KTHER, B ‘RAE R

H

ERZEZE: JREHEEERZ—KTiFER, ¥R ‘REX” TS

ERERUNEZ. THRERRLH AT (FEAREMENEEBE ( ERELR) 2
FERBEAN ~EG. HhiRT, ‘—*bHHﬁ%TIEé’fM%ﬁ?ﬁ}\mh/ﬁ —ERERNHEMN
INERE, BETHNEMRE, RE ‘NER” £%. _Ex.:.bﬂl‘%%L_ MRS . N1
EMERESNIEITHAERE. = B eE LSRN TUHREREFAEmE N T
RAMAE, BEIHEHHEST R REBSHEENK. DERUNEEZHEEENE
TRMFSE.

EE#EOFEXHT 8 A1 HEXK

XEMNE 7 B 30 B, XESRHFHELBAE, B 8 B 1 B, MHOME+FK AN
EEBENITERR I 50% MXF. EBCERBETE. WL, Wk BIRE FEF
Bdn, DAIREM. BY. EER. BaTHFEIESNITE &,
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B 1P 5 IR B AR T

EaLREAR

2025485 25H
. ERTUIRATEL

tEHmL: 8MROHPRESRTIHLISSNMIE

RAFBAEBMBHFIRTERAHEE—KRIRE: BEBMAIM 6.2 7% MNHELE5E N
HIE.

PEAET I: FEIENT WRET FERES FPmMiHs~2 90 X

TEAEF WHRBEARREIENT LERLE (RFEIEMF L) NARET AHEREL E—E
MR TEENG, ENA2EF—2PTRAIST. REALTT LRLEEREAR AR REK
BAF (RH) REBEMEXINE, FEIFEMN LKRET FE 2025 F 6 5 27 HE Hif =
7=, MIETIHEEREAN 90 X. EERATKAGREFME, RPEIFMT IR RES
HEMBER G EBNIERE, HERKEFTH R, 2025 FEREH AT UERBT SHE~ 84
5.26 T ARFEA QAR YILZNE MU ARFEH 4F 20 2025 FEAAH L8 1.45
G, ASAERAEFEEY LT IFER 9%.

RERETARARAREN W EFF

7R 28 H, FIEKE 6 BRAGERAERTRAEPEASKAATHT WERLF (FR
‘MEHT L) SERIELREY ES T S0E SNFE T2 REF , FRE MR % B A Fik
. 2NHEH, 6 AEREE, ERFARBIAEST. 5E1 22 WZH. ARGHLE
HeRENENFRARIZ— (BERFR 0%), F£E#ESH LREYN 8.2 ik, AREHA W
EARME—EFENB AT WL,

% RERREENEF LME EEXE ELREHEECH

20254715 H, BERAXZREEMBRARAETEHEEZZMH (LME) 5, 2%
BN T HREEEFIITERRHN S IR

TEAEF WEREAARAAE AV HEEFRSBERARAARZIINZEARBERES
ZE CLM fifh e X08 DI-B WP AR SR B 2 (UTHEIR ‘LME”) &
REIEEMRECR, B LME R IRXE EREMERAER~ M. Hf, 78 2 iz
ERZRNENPESRE CLM MERR A £RE DA LME ZECENEE, R SE&EP
E R fn £ B bR A AT E 5 5200 B3R R

BRTHEAETIRAZN, HEEREE. TEFELEFEARNEBENSIHT LME SE Gk
&l

ZEtEd: #l23.24 ZBIER LT Ik 40% R 32 5 T B 5 A ARG ZA
=R

ATPBEILITRHHO T XGL AR ERFERORG L 40% R, FERBED. PEH
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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 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.

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 31/31



