> A (08/04-08/08) LiFsFE LRk 0.11%, PR 300 188U ~p%-0.24%, SWH
BIgE LKk 1.21%, HEE COMEX &H&2%n1+1.24%, COMEX BiRZER+3.79%.
Ti£/E LME $5. . . fh. ], BHE05I%N+1.69%. +1.40%, +3.83%.
+1.49%. +0.63%. +1.17%, TI'&€EFF LME 5. . #. 5. 8. B35
+1.68%. +9.95%. -19.17%. -2.52%. +1.51%. -12.31%,

> TURE: EEREESRLFHREEENE, BR 7 BEOKEZEE, B
RIMEREFIR, HEEFTIERIMELT. WAE, A8 SMM HOIEEN 155
(&) #R-38.06 =7T/M, IRLLIEAN 4.03 S=oo/M, ENEEURFRISEASE O ECEtXIF
9 Bh8ZIEA5 1% Grasberg E#5H FBsz, BNO TCEIF. AE SMM SR EIF TR
TIEZE 68.86%, MLLTFE 2.87pct, KEHBRINTFK. $8HHE, ERBHFETERT
s, AARBRIRE, RIRZINTHAGEERKIEESS, KB, SHAEERE, 39
HOTRBEITE, 2RTIEESHTE. EREMEEISET 564 AT, FE
WERREE 2 p, B REW AL, AL, AV ER. PERGH . ®iE
(5. hEEENL. FESDk, PEZERF. KAk, =EARE. HAREG.

> HERER: NIRRT HUREM, SHMENSEREIAR, EPET IR
ahink, BNERLT. EHEE, BEETFERMERBEERIHEFTHIRERE,
TiIARWERENERESS, WINEREREERE, BT T+EEXE WS
SRR, BNHEEME E1T, {TREREINFSSE. $5ME, 6 BiEREAH#HOKXIE
RFFH, fhit 7 BidOIREEEE, RIRSSN HOMNFRER, ShEmER
EEERN, BZBFPEFROEMEFRILHETE, Ak AAEENE, R
IBEREERES, BHSBELREABEEET5F. RIRSET REM, WHNFatit
b7, BAE, NEHNSFEEE, TRIREHNETR, XWIBERHERE, N8
BATEST, MEIRRE EEKFERE, SNSURMEEAESD, ENEREE.
THEBMMMEREERIRETT. B Mk, LRk, RirER KX E. &8
iRR(n, BEWCKEmITeEL, sk, HEER.

> RRRE: BRTHHRR, XHBEEN, RiITBERHE, SNED 3500 Xio/H
8175, X5 7 BIFREETARITEIRAF ST, SRERREERIIFESIAME
£ 100%R9KRE, H—TIEIN TGS, HERTT 25 F 7 BHERR, &% 9
TRBE, BT BREETEEIURMSKIKT, MHM8EelH
. PREIE, RITBXLES+ETERSBUATE, FHEEFSNPRER, —B2
fiibfa 3500 &5t/ A, FIMtESRRERENHEIS. EQiEE: WFRSEE.
EXEs. pE=EsEME. LEEFF. Bl heEs, PREE. FiiEs, &
WXiEIESER. PEEEER. RESEF, DIRTHEEMIEE. BAERE.

> RBSRER: TRARIEL. HEAETHREAL. BIMBEBIAXE.
ERNEEBHRN., (HESTHR

EPS (5T) PE (f%)
TE#R
2024A 2025E 2026E 2024A 2025E 2026E
601899.5H s 20.54 1.21 1.57 1.74 17 13 12 ]
603993.5H SEBAEEML 9.76 0.63 0.71 0.83 15 14 12 e
000807.5Z IR 16.87 1.27 233 2.62 13 7 6 e
603799.5H sehgstl 4381 2.50 3.40 4.03 18 13 1 e
002738.5Z R AR 39.41 1.05 0.47 2.19 38 84 18 e
002756.5Z KA 36.42 197 1.53 2.52 18 24 14 f=
603979.5H i 49.16 2.57 3.42 3.84 19 14 13 e
601168.5H FERA L 17.59 1.23 1.37 1.70 14 13 10 e
1258.HK REREE 7.85 0.77 0.85 0.85 10 9 9 e
600547.SH iFRES 32.88 0.57 143 1.57 58 23 21 i
600489.5H FEESE 15.03 0.70 1.08 1.38 21 14 " e
600988.SH FRIEES 25.90 1.07 1.62 1.86 24 16 14 i
000975.5Z LIS ERR 18.92 0.78 1.25 141 24 15 13 e
1818.HK BEF 2262 0.43 0.84 0.92 53 27 25 frzcd
002155.5Z WrEE 19.05 0.70 1.26 1.53 27 15 12 e
1208 HK R 414 0.08 0.39 0.46 53 1 9 e

;?% iR ifind, REESARBRMN, (F: RN 20258 B 8 BEN, BH/ART 0.93, £w/ARM 7.2, FEGET L. B . A &RA
Bm)
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3 822R. M2E 15
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SENT;

MINSHENG SECURITIES 4?%E,HETE%/E@§%

1TIL RN BRARIR

1: HAIEJEKIERD 10 RBREE (08/01-08/08) B 2: HEEkiER 10 2B%E (08/01-08/08)

14% - 0% -

12% -

10% 3% 1

8% -

-10% -

6% -

4% 1 -15% -

2% -

0% - -20%

’h B
<\,’:é\' %@/’K 4) é;&é% @*&?‘ %{i’\‘& (S’\K g;i’\é\ /@,& @'@)f_ @ %@f‘/ @{@)& Qq}ég\)@ &@ @2%3%‘
& & @/ %@ 3 n& & & < & «@s B g5

BEERR: RN, RAEESHRE BERIR: RN, REIESHRER

2 2EF TR

F1: REME. EEEAER

N ihig/ Bz T
gt 2025/08/08 —@% FER SER
EXSREMNE

LME #& E21ETE)) Erwlin 2615 1.69% 2.05% 3.40%
HEETE)) Erlin 9768 1.40% 1.68% 10.99%

FE(HAB) 5T/ 2834 3.83% 2.61% -3.08%

A=) Esrlin 2003.5 1.49% 1.73% 3.62%

REA) 5T/ 15115 0.63% 1.10% 0.50%

lE1=)) Erwlin 33605 1.17% 2.81% 18.08%

ERNIE E21ETE)) o/ 20685 0.85% 0.85% 3.71%

HEETE)) o/ 78490 0.11% 0.58% 7.11%
$(HB) o/ 22515 0.87% 0.76% -10.88%

A=) o/ 16845 0.66% 0.66% 0.12%

REA) bavAL 121180 1.18% 1.13% -2.13%

lE1=)) o/ 267780 1.07% 0.94% 9.46%

EFSREER

=) LME EfF ya]ins 47.06 1.68% 2.07% -25.85%
_BERASRREETE ya]ins 11.36 -3.33% -1.88% -43.53%
L) LME EfF ya]ins 15.59 9.95% 12.77% -42.56%
COMEX EfF ya]ins 26.41 1.72% 2.41% 182.89%

| BERASREETE ya]ins 8.19 12.94% 11.59% 10.46%
L2 LME EfF ya]ins 8.15 -19.17% -22.23% -65.19%
| BERASEREETR ya]ins 6.59 6.79% 10.94% 118.01%
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SENT;

MINSHENG SECURITIES T EHiRS/EesE

o LME BEfF palis 26.84 -2.52% -2.94% 10.81%
AR pal 6.23 -1.50% -1.45% 20.29%

| LME 75 pal 21.22 1.51% 1.70% 30.63%
AR pal 2.62 1.72% 2.92% -27.49%
% LME FEfF palis 0.17 -1231%  -12.08% -64.08%
AR pal 0.78 1.75% 5.23% 16.11%

REEME

COMEX f/11& HE ET/8A 3458.20 1.24% 3.47% 29.46%
=F5z) E/&E 38.51 3.79% 4.68% 28.43%

BNt oo To/5% 783.18 2.07% 2.06% 27.04%
BiR Jo/F5R 9249.00 4.06% 3.23% 22.39%

DEEMNE

e TT/ W 4155 -0.48% -0.48% 14.62%
SR 7T/ 19600 -90.00%  -90.00% -86.25%

FRRREE 7T/1% 18250 -0.27% -0.27% 4.29%

FRARLE 7T/ 13950 0.00% 0.00% 8.98%

SEEE(1 #) 7T/ 185000 -1.33% -1.33% 29.37%

R T/ TR 51500 0.00% 0.00% 18.39%

|E (BK) 7T/1% 8100 0.00% 0.62% 7.28%

& 7T/ 260500 1.17% 3.58% 67.52%

2 7T/ 118500 -3.27% -3.27% 61.22%

SEERE ET/RE 85 0.00% 1.19% 7.59%
& T/ TR 10100 0.00% 0.00% -14.04%

i Jo/F5R 2625 -1.87% -2.96% 3.96%

RERE (TUl4R) 7T/ 71700 4.82% 4.06% -1.10%

WESE (FER) 7T/ 73300 471% 3.97% -2.91%

AEHTH 7T/ 75000 0.00% 0.00% 2.74%

i o

mIENY & 7T/ 4600 0.00% 0.00% 15.00%
= 7T/ 10750 0.00% 0.00% 37.82%

S 7T/ 532500 -0.47% -0.09% 32.13%

=103 7T/ 539000 -0.92% -0.55% 30.19%

=10 5T/F5m 1615 -1.52% -1.52% 0.31%

St 5T/F5m 7020 -1.27% -1.27% 25.13%

et )| 7T/ 521500 -1.79% -1.32% 31.03%

BILRE Et ] 7T/ 21500 0.00% 0.00% -4.44%
SE 7T/ 30250 0.00% 0.00% 21.00%

SRR 7T/ 655000 1.16% 1.16% 31.79%

SR 7T/ 655000 1.16% 1.16% 31.79%

E ] 5T/Fm 2010 -1.71% -2.19% -0.99%

B 5T/Fm 8700 -0.85% -0.85% 24.73%

fErad 5T/ 521500 -1.79% -1.32% 31.03%
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SENT;

MINSHENG SECURITIES 4iﬂigﬁiﬁg/ﬁégﬁ

2.1 iMEFIRREXIES R

3: EEMBSLUERSERNESRE 4: PPtREINSS IR EBRE
——COMEXESE (ET0/HRE]) -—REE (7T/AH) — ST (FT/0) — TR (FT/74)
4,000 1 [ 40 90,000 - - 40
3,000 M 30 Mﬁ
L 20 70,000 L 20
2,000 L 10
1‘000 r r r 0 50,000 T T T 0
? S 2 S 2 B\ o o 0% o2
030 a0 2 0% 50 e © 0% AN o2 05 %
UL T i S QAT Q2R Q25T 025 02
BRRE: BN, REESHIk BRRE: FEIR, RETSHIR
5: LRGN SREREMINMSESIRE 6: KFEBALBR N SIKELIBMISESIRE
—TEEEE (IO —tEEE AR (TT/GEH) — TR R 09, 5% (7T — R (TT/EHE)
60,000 - 60 200,000 - 50
150,000 -
70,000 7 F 40 W [
100,000 -
20,000 - L 20 50,000 - T 20
0 : : : 0 0 K . ; K K 0
I 0 0 0 0
0 A 0% 00 00 0% 200 A\ 5 Q2 5 Q5 5 Q%
102&-0% 102&.\ 2015.02 10?5-05 2025.0% 20% 20% 202 202 202
BRRE: AR, REESHk RRRE: AR, REESHIR
22 TV EE
2.2.1%8

(1) MTEEERSR

#F) (08/01-08/08) , EWME, EN RAL RBHARTELER, FEIE
PREFUHA LT, AMMBEKRARYT, NEAESEIYEIRKR, HEBNARNSE
B9, EPEFESEEE TSGR, WIEMERILEE, XEEHOKREER
AR EFR R IBRIERILAR ATREILL A 25 | R SEE KBNS ENE K BB HrtR I01E
X8, BN LMESENBENSEE 2600 o/ LA E, BFE, HAAEE
WAK, BRFRIETERT/NE, AL HE, FEBEERTISAMA 16738 5T
/W, TER, TWEFIEKIA. ERckE, FXROEERMMEREZNT, Kin
FINTIHMAGHEMKIREDS. KB, SCARRHISIEREMRTUIRERE, BOEL
iR OITRBHITE, ERTLBLETESFTHETBNR. BRI SR
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SENT;

MINSHENG SECURITIES 45%EH~EH§%/E%§E

FE&MH 55 FXO, 2ARARREZIEATS, SHEEMRIENEFEER,
EXEFRENENSA, HETEE—THRIRG, BHRNEFREREEEBR
. GERE, TUEFSNEEEHEBEXRERNEESMA, BEZEX
=T, EFEEEENRARK, FHFEERNE, BNECSEMREE,
21000 Jo/MEXOAEMKIH, RERY, KSEONTFEIRS 20500 T/ R
MBATERS, NIFERLRENELAESEE—ERIIGIE,

&2 fErrAMEENME AT
2025-08-07 Bk

& (5T/IE) BKERIE BKERIE

R 20,810 150 0.73% -50.0 -0.24% 600.0 2.97%
SEE 3,150 30.0 0.96% 50.0 1.61% -80.0 -2.48%
FALET GEMEHO) 581.81 -0.25 -0.04% -0.1 -0.02% -19.0 -3.17%
BEF () 565.0 0.0 0.00% 0.0 0.00% 0.0 0.00%
BLE (L) 655.4 0.0 0.00% 22.6 3.57% 22.6 3.57%
FukEEpER 4,730 0.0 0.00% -20.0 -0.42% -190.0 -3.86%
IR 627.0 2.0 0.32% 7.0 1.13% 11.0 1.79%

BRSER: R, REESHRE

7: LigHA3ZFRE LME 25 BHBERINGS 8: RIRFERXFFMEREETF (BIE)
— i (A, 7O/ 300 - ST BUR AR
30,000 - —LME (&, =T/1) - 4000 mitE m s
- 3500
25,000 - L 3000 200 -
AL e N gy 2500
20,000 -
F 2000 100 -
15,000 - 1500
- 1000 o
10,000 . . . 500
& & & & g Q‘b\db 6‘)@ ()Q’\@ 6"\@ Q‘b\éb ()'1’\@) Q‘*’\@
& & St & & A A ) . &
& & & & & ® P P P ® P P
BEERR: iR, REIESHRE BRSER: RN, REIESHTb
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SENT;

MINSHENG SECURITIES ﬁ'ﬂ.kfﬁ,ﬁﬁ }E%:/E@@E

(2) FiE
9: FRSPERBFIRIE (FT/IE) 10: FERZ4REAIEERTIHIE

— HENE (BERAENBHAEE, /M) _ _ . i

— TR GO/, ) 26000 R s ) R
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B P G L L e LS I G U N U GO P U

2021/08 2022/08 2023/08 2024/08 2025/08 R R - S L L P

BEEER: SMM, RAIESHRE BEEER: SMM, RAIESHRE

E 11: SUIRPMHEFIGRE (B6: jT)

2000 —— WEARER, DDA —— LU AL

1500
1000

500

BRRE: BEIR, 8)IER, REIESHREIE
£ BUEEZE 2025.07.31
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SENT;

MINSHENG SECURITIES

TIERIRES/ERER

(3) PAREETF
12: 2025 £f 7 B ETIIREHET S M9

10%

14%

m SR
m HhEEA
B E{kBAA

W H AR
31%

BEERER: SMM, R4S

#&3: ENEEXBREHSEST (Bh: BiE)

2025/7/31 5.2 14.6 43 7.9 24 0.4 2.7 16.9

2025/8/4 5.1 16.3 4.4 7.8 24 0.3 2.6 17.5

2025/8/7 55 16.1 4.4 72 2.5 0.3 2.6 17.8
B ERMNEY 0.3 1.5 0.1 -0.7 0.1 -0.1 -0.1 0.9

544
56.4
56.4
2.0

BREEE: SMM, BREIESHTER;

13: EFM#EOSRCEINEES

BARSIINELENE
—_— SMMEHEMEER (BH) — BNEAEFOB-F15 (EH)
E T/ 7o/
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200 2,000

2022-08-01 2024-06-03

2025-07-31

HIEXRE: SMM
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MINSHENG SECURITIES 15%%Hﬂ*§%/ﬁ@§)§

2.2.24/
(1) SRS

#F (08/01-08/08) , AEMFKE, X£E 7 BIFRNIE 73 KA. ISMHiE
AV PMI pZ 48, HISSSETTHIMERMEIRIRIEN. SEEAERIROIR RS, S8k
BRI THFFEGERRER, ANERRETIE. BXREZS5ER
EMZFRAHAHENE, SHERERENAR. THEDESXMITH, FinE
EEMEASEBRSERAGEE, HEAHZERBEFERRNRETE. PE
HE, 7 BAHOMRLRZEANERTT, EPHOEIKE 8%, BIR4ERFRER1)
. BERIREST 9700 55T/, FHEiRE1T 78500 JT/IEMiE, RRSHFE
Rk, BRENREEZEE. BIEAHE. 7 BEET HORNHESES
i, #& SMM TH# Grasberg $a#58 tHAFREST 9 BHaZIE, it 8 A
BEXERSE. BERFTENRH PT Gresik Ak FEEIRSIERIMAIE, A
TS 2-4 B, ERGE, IMATIRERTT, HESRKES, WETFK
FRFEERE. BWAKE, REEKERERER, BEERHEHNREMN
BEXIEER, MEFKTT. BRETE, ZWERXER, 7 B CPI IS4
PriéR, 799 BB FRREESIE, R EH=ETT 17,
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NS RS QI R . PN R S QNS QRN QR ’19’19’19’9’19’!9'?9’15}'19
ZESE: BN, SMM, RETESFAR ZEE: TNSER, REESHAR

iE: 2023 FLLERIRR X EEFEUER AR E
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MINSHENG SECURITIES 4iﬂigﬁiﬁg/ﬁégﬁ

16: LiBHAZZFRE LME 25 B Rt 1S 17: SRFERFFNAEE (HI)

90,000 - p— %ﬁ g%'r“}%@, -~ 12000 1007 ERTEZSRET ()
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75,000 - 10000 60
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- 8000
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FRSRE: FTEIN, RAEESHIR FRSRIE: FEIN, RAEESHIR
2.2.3 $¥

(1) MEEERR

#F) (08/01-08/08) f28#: [E#), X LEEEIFREIEAIRET IR
e, SEEXHEE RIRFRBEEUREECAT AR, EiY LME #EFAMEDE 1075
ML, SMERESNERSE, CHAMES, MERHEME —RIIXRAN
E, BERYEE 7 BIEHIE PMIA 6 B89 50.8 ™iB=E 50.1, {ETFTHARY
51.5, ZXRMMAME FEREUERER, minBER R, CIVETT, &
ENEEBMERFNEPNESRE, REFURELX, FEIER FETEs=E
HERER, CEAM LT, MEEANL, TSR IRITEEMEIESR
MRS FFE S RITEAARRTONR, SETissi™T, BRI TESTRE, SNER
B EBINEFFEROE O ST, CEFBE LT, BENANEHTHE
B, FERISEE 7 BALEME 1 SFEEKTHA L7, (SipVBErE; fEEfeiEmEL
1THYERSRES, BEXRFR 15 00, {01FR15 2815.5 55T/ M, 3K 86 3T/
W, BKIE 3.15%. iP#: FEY), SRMBEHCIMPEEE M7, R
SMMiZET#E, #EAE— (8B 4H) , SMM tithiEREFREEE 10.73
A, EEREAEAGRFEISEERL, EIMNEAIESIF R —EHE
A, PEEHE LT, BREINERSEBALK NAER=ET, MERERERES
R, WNMEIERREBINEEETERS, PFEERINUER M= %E
17, EERHERTEHESKERMN, SINsEEiERE SFUHRRIIIAIHMC TR
Bk, IPEHESNER FEVERTT, BEEPEEENANIBEEE S, BEEx
ERESHIRIETRMESERR, BSPREFAREITHH, THHRNIEER
b, SINEIIEFRERY, FEBELR, MEZIIEZWNEREAREF
A, FEREFEHSERES, BEXER 15 00, PHERE 22515 5T/,
Bk 195 JT/I%, FKiE 0.87%.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES

TIERIRES/ERER

18: LigHA3ZFRR LME =i B HAT#fiE

B 19

: SRFBERZEEE (BFE)

50 -
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' L 4000
25,000 'm
20,000 el NI N st 3000
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0 T T T 0
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(2) INTHEISEF
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4,000 90
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B L ' e HE i MR Lait
3,000 60 e T 0 0 . 20 0 -
20257/31 180 1.68 401 ﬂ:ﬂ 0.3 ﬂ:1| ﬂ:!‘l’ 9.48 10.32
2025/8/7 429 1.97 4an 013 0.54 0.1 027 10.27 11.32
R 0.68 0.53 0.04 -0.03 027 0.00 0.00 1.28 1.48
2’000 30 AR 0.49 0.29 0.00 -0.01 0.23 0.00 0.00 0.78 1.00
1,000 0
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ARBARFIEFR LA S L, BSLAERE—NRTEHR

A FTIRE 11
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MINSHENG SECURITIES

TIERIRES/ERER

21: HHOBRSRIPELHE

SRTHOBRS-PRlE
- BORT (£4) — FPELLE (R5)
T/ »
4,000 m 1] 9
v !
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-4,000 5
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‘R SMM, RAEIEBSHRE, i iPMCtHENEH, HOBRSRMATT/IE
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