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RS T IRER 1 R P T4 AE TU&R | RERS

SHA | 3XE BBiE: 021-25102914 ERFE: zhang_tf@dxzg.net.cn HlIFB4RS: S1480520100001
EWE:

ARET R IERA B IARPEHAE, FT L %A T 2017-2022 A R4RFT LG R F S T iT 40 2023
FEABLEORAERAS TR BRI RRAL TRIKKF, £ 2023 FALKMAFTHLF3 K EHR
1.18%, % 2022 T 2.14pct, RRELWHAIME, B3R FT oG = 2455 A0 ATATH T R F Lt
R, VARSI R F A AE, HRAVFAT 2023-2026 4948 5 3 38R B 4 E 1.93%, % 2017-2022 4
BIBRKEABMFLETHE 015 Aana, R R ELYER K. I, TET 2022 FE75F AT LS
e R AL, RAVIAH 2028 F A& A KEFT T2 REH LRI,

é&ﬁéﬁﬁ%k&ﬁ& S Y, BEARERK T RBEL MR, HE ICSG #4427, 2022-2026 F4
HRANEIE R A KEY 3.1%, WbHE R4 AL KENG TR ELHIE, —HERGHER
4£#§ﬁ¥%+T W TC (JAF kLM ey 3t A1) M e9ikk R E . sboh, HE2| ARELE AN EA 23
F O E 83.3% (% 22 42 2.7pct), @ 24 4 M2-M5 %43t — % L4+ 1.85pct £ 85.15%, 4 Mkt
B3R IRA A0 E Kl —F M TA TC MMM AR 2F =%,

P EBEEAEEE R RN BTG RAVAAEN QRN A B 8698 7F R E L KBS0 R]) . #7387~ 58
HEAFER (FEGEIARERZRANRNE), Sl ol BAE) vt BHMAZZ6 =/
Mo BF ., HEBEKY TC W44 69 & 55 B AT 356 3 M a9 H 4Kk, &A1IAA 2024-2026 F F E 4 49
FERA 1304 Fok, 1323 Hek R 1345 Hok, F 2GR R ERNBMBLAIKT 2%, P EHFHASE ELK
Yt B KR 23 S5 T iR R AR AR AR A8% I L

TERAANSROEEE 20 HAEABREASE FHRE, PEMERALERAFERL, A
b ERAMRAAIEERALR, STFEA WA EOBEK, P EOMERA TR0 TRE B
20 ok A A A AR NARAT e EE -F, XERE ST EEASE S H AR B A 0 H I
Ao B A AR R R AR B3R R S IR K RO, AR AR R A BB AT S

AT LRELEZ T AR KINIANAATHHER 0 M AE AR KRTR, £3KF5 L7 EN
B, BOR BB L E AR m ZHA RN, mARERE LBV EHERT . B RE AR
NG T B Jh T MSHE A MK, B A RRIE BT 5 E KRt R A S IRM T At is kg £
AR S, mP EHER TR RAN BB, IERERNINECRELALABRETEZTINE
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BRI TlRig AR, XL5NEE S EMT LR E G S4EPIE (8 22Q2 4 0.39%>24Q2
66258%)0
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P2 | RESRERS @ Ve

H &

1B TR B IURIPE AL oottt ettt et ettt et et e et e ettt et et n ettt et et ettt et 4
1.1 A IREAAT A B T BT ZE B2 R TT BB oottt et e et e e et e e et e e e ettt e e et e e e et e e e ettt e e et e e e e a e e e e e e eaaaae s e 4
111 2 HAFT T IE R E L (20032022 ..o ee et e et ettt et et ee et e et et 4

12 23K WMT BB RANINE, AT AT LRY BRAEL LT30S (2023-2026) oo en e, 5
1.2.1 2023-2026 #1044 SHAE LA ZARF, HERH T RAELEILK cooieeeeeeeeeeeee ettt 5

1.2.2 2023-2024 F4RAT 1 B T LR IR H 5T T Z TR cooeoeoeeeeeeeeeeee ettt 6

1.2.3 BAT T AR AR B UG 09 A IR A SR o B Bl T o et 6

1.2.4 2025-2026 “F4R 47 48 25 AT HA T AR TE ZAPH] EAT B 7 TR it 7

1.3 AR b A B T T A A TR R AT ettt 7
1.31 2 HAAT FH AL E 1.23% %5 F 0.44% oot ee et e et e et et e et e e et e et e e et e e et n et 8

1.3.2 486 HAm L% (TC/IRC): 25 FHARGI AR TC TR FATZ I o, 8

2 A R R TR U B B AR oottt ettt ettt 8
2.1 A HB IR R B ATIE K, B I R B A oottt ettt 8
2.2 P R B R T T 3 T L B B Bl oo e et e e e e e — e e e e n e e 10
2.2.1 24H1 B4R 8 IR T T T L Cu Tt B 01,2ttt e, 10

222 P AN B AR S A B ) T LB 2 B BT oo, 10
2.2.32024 4 b o B A0 B T B 0 FLBI45 oottt ettt ettt 11
&*@ﬁ%ﬁi%ﬁi%%&ﬁ%w ...................................................................................................................................... 12
BT T B A B 0 T A B oo e et 12
32¢lﬁﬁnﬁgWQamMa¢%m ........................................................................................................................ 13
B3TEMMANAH O EFEA 20 Hob AL AFBEILAEE FAIRE (o 13

B AT B 22 R 3 A B oot ettt ettt ettt ettt ettt et ettt ettt n et e n et 14
BARAT AL A AT AR oottt ettt ettt ettt ettt ettt e ettt e et et et 14
AA AT A (B0T1899.SH) .ottt et ettt et et ettt ettt ettt e ettt e et et n et 14
A2 TG 3RF AL (BOTT1BB.SH) oottt ettt ettt et et et e et et e et et e et et et et et et et et et et e et e e e e et et et et er et e en e 16
A35AFET 0 (000630.SZ) .ottt et ettt ettt ettt ettt ettt e ettt et et e et et et n et e e e aneaes 16
4.4 BTRAE (B0B979.SH) oottt ettt ettt ettt ettt e ettt e ettt 17

45 L 0GR (B003B2.SH) ..ottt ettt ettt ettt ettt ettt ettt et e et e et et n et 18

B R T T oottt ettt et ettt et et et ettt ee ettt ettt et ettt et e et et et et ee et et ee et et et et et et et et e e et e e e et e et en e 19

FeER

1 ARHHRBEBREEHERZEHEERE (2016-2026E) . ...ttt e 4
R 2: oMY DU EFEET (2023-2024) ..t 6
£ 3: 2024 A L T AR B BB Tt . oottt e 7
F 4 2023-2030 A9 E B LA I R o 7
5 AHARBE AT (TmE) ot 9
% 6: 2022-2023 AT FIEERATT (BAE: k) ot 10
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28 SHRBFTEBBETE (2016-2026E) ..ottt e e 13
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B B 4R R B . Lot 8
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B5: PEAAEA LI TER E T A . 10
B 6: 98%2 EABRMAR AT (2018M7-2024M7) ..ottt e e 10
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B 9: BAEALIERE (2004-2023) ..ot 13
B 10: B R Bl B L o o 13
B AR A, B AR S A R R e 14
B 12 AT Bl B T B . oottt e e e e 14
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1. 2DKAT SRR ) BRI FHE

X TRTHH Rk, BARKTRT SHFEARMNELL. AREAMNEEERRA Ld T o7 &
AR —i I = Re—AF FAME 2 R 5 AIAR IE 2024 £ 2026 4R 4 1 5 3m b9 40 X 23
®1: LWEGARTTERE~HFEKE (2016-2026E)

2018 : 2019 2024E 2025E
£E~E 2273 2311 2360 2427 2439 2494 2534 2618 2692 2753 2820
FEERKERY 5.90% 1.71% 2.12% @ 2.82% 0.50% 2.23% 1.60% 3.32% 2.81% 2.27% 2.45%
2SERHTE 2250 2306 2365 | 2433 2462 2514 2553 2636 2708 2792 2880
HETEREY 1.14% 2.46% 2.58% i 2.89% 1.19% 2.09% 1.56% 3.26% 2.71% 3.10% 3.17%
HE T 224 5.8 46 63 -23.0 -20.0 -19.3 -18.5 -16.1 -38.8 -59.8

HAHFEK: 1CSG, CRU, WoodMac, GS, BofA, # ¢7EXK&F%Ff

1.1 2FRIAR HER R O 3L B AR AT BE

5 = Ky = ¥ 1L
B 1: 2K ~E2HEKE (EEAMEE) & 2. £IRET EE R IBIREE T (2003-2026E)
2500 8% 5.0%
- 01 o
i 7% 4.5% — —
L] N
2 R Y 1 ERQTHIER
2000 1! 0 e 4.0% PEBRFRHNER \ ' ||
1 \ ! \
I 5% 3.5% \ [ \
1500 H " —_— '
o 0% *RRIAE \ AR
1 o 1 \
3% 2.5% \
1000 i & \ \
no2% 2.0% e e
i ERETHIE ™
. L 15% eI
Tioo% 1.0%
L
0 i gy 0.5%
L o Y= N o - = B = ) B =T O o VAN 4 I ¥ B = -« = T = T T o N L T B Yoy 4
2 292 2 2 2 2 9 dod o o o od od oo ool N D
SO0 OO0 SO0 00O0C00C0 00 0COoOoCOon o 0.0%
AN NN NN AN NN NN NN NN S © O
NN 2388583209223 532233834¥R8
, SSSSSRSRBRRBRRRER8Rc8RREES
T 2RTE (AH)  —e—RIEEY% (RHS) oo
FH AR : CRU, 1CSG, # 3iE KT %I R CRU, ICSG, F 5¥uEKHF %P

111 4R A5y EpEEEME (2003—2022)

WF RGBSR F RARS AN, L PR3 Eeed KR T AL R AH &R GRIK, Mt
R AR FE N LR T R T, MAE TR BRI TS,

2003-2008 542 RMH SN B AR § KW B B F 3838 % 4.51% (99-01 5 4-3.1%), X4~
M ARBRE LR R, MeSE KB ALRT 2001 F R ¥ BN WTO 697 £t HAR
T 2004 569 B E R IAA—d KA T ERAT 2R REABLG L T H 2R TR T A 40%49 £ 4074
T, EMMAA LR T ARBANEE Tk, Y30 00MN0M AT F4RE RGIEE (4= 2005-
2006 F4R 5 £ LhYF EIEAE X) JF BRI T 4R BE MR k69 & Ae ik R,

mw2m2$éﬁﬁﬁﬁkﬁﬁﬁKWﬁo%@A%ﬂﬁ$%ﬁﬂwﬁV£3W%°%%#%l KSE A

BRAR LI F RO LRIy AER B Fe £ F it R BT 2MERARS F HE R RN EG TR,
4&1%%55%/\% KA SHE, SR EIFRKASLOHETA £ (3 LIBOR-OIS, & TED SPREAD) 4
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DONGXING SECURITIES SRAT R RS (1): 5 35 2538 3% A7) A0 I B AR ) M 45 A

WA FHELE T REENE . @ HF, A& E QE Ao B w7 A0 A KRR 6 RIS R 204 A 5 T
BABBHHFTRIRT AT KR M RBR, RAEEF R THAOE ZFEREAHR, thahmea = bt
AT & ZAhe 4 iR o

2013-2016 5 QE A WY& RFFT R L FHE KB, LA ERKEIZRT =3, L—RAEKZLTR
BHAXZRSEBZAER, AT EERZTKTF RGOS FRAER (L5 EERB G ZRMER),
H N R A ARG B E B AUT A G AR (RAARBRTAT HOREE). E2HIKEZANERIKT, £
AR E 69 R IE B & A 3T 218 4 N INMRAN BT R3St R F A BB S E T . e RN EhE M
iR AR AR IRR B (7000 £ 24069 @R FE 15%-GS), ik K 7 437 it 18y 5Kt
X6y EZ g (2009 FH9HER B LB ) AH & AT R R (LR ELEANE BT REK). L+ 2016 5F2
AR A A BE S, S FALE 49 Toquepala(+37.8 7 wt), 4tk .49 Konkola(+23.5 7 k) & R 3£ 49
Kamoto (+15.8 77vk) $4R4# Rt 43% 229 120 7ok (.15 Las bambas 494 /7). 2016 487 {2538 %
£ 20 FA7 % (+6.83%) AN T MR A HRMA GG 38R FATE 2] FH) 4% A LagKF (2
4.47%) .

2017-2022 7 3% A MA B WA TRA LR FHLRAT = HEANH—RERE K&K, HE2RRAF
FHE R IERTEE 2.08%. 2017 542, #sntt AL HEG TITHE, BLFHGMA L% FHLER
THOEZR. 175208 1M X7 LUEASARAMEBAETL, H P %A Escondida ARk a945 £ —ZF
B BT 1417 75 vk by = 0k 46 e oh, #6-& 89 Cerro Verde. MMG #) Las Bambas #= 3% % % ik 49 El
Soldado 5 #ki# & T RREALZ 694 = #eh, mEF 89 Graseberg T LT KA —AF F 947 o 20k

B ARRT F BT T A 5% E FHEFLHIAT A 40 Hebth 2 (23 d 16 5749 6.83%
K& Z 2.35%). BB, # &2 2012-2013 5404 47 73K 0 B 69 % F T A& 2014 F /5 /A4 45T B R 69%
o, H itk g NSRRI K N, 2018-2019 F 2 AR B T FEHR Y, 233 A 8 *HARE ST &
AL T IR VAR A R R IE o fE AFAE A3 R R A A TR, AR E F SR T, G 2020-2022 ST 7
0y AT 2R E KRBT A FERKF &, FBI REIRA ML E R AL,

1.2 £ RN L, BIHARAF A5 ES EiTaID (2023-2026)
1.2.1 2023-2026 A A 4R 5 35 215 B30, o REBEEHR K

WA T 2017-2022 A& 3A4R A4 45385 69 45 4 T 4T B m 2023 SF £ A58 093 SR 4 5 SH AL B 38
BARRAE FRARKF, £ 2023 FAHRMT HEFHRKERN118%, #2022 FF i 214 Man R, Brpt
ey tpRite, B S Y FEAEE], SATRTIR AT T R], AR TR F T, KAIFT
2023-2026 - #94R 5 53k R E 1.93%, 3K 2017-2022 MK FAMBLE TR 015 NG o5, #E&%k
o REAYHERK K,

E1q
tﬁ%ﬁﬁﬁiﬁﬁ% www.ipoipo.cn__
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+2: BotEn-l EEE~E (2023-2024)
4 2023H1 (=) 2024H1 (=b) ¥ (%)

#& A48 9k 156113 313788 101%
L P2 60025 85235 42%
el 492000 518000 5. 3%
BALy b 44789 80100 78. 84%
BRI 139615 136823 —2%,

AR : S, F 35E K TR

1.2.2 2023-2024 4R 5 B4 B L B A H K #o0 do 1 R

ZINEARPATEA RADE, 2B EFRI smE 83k k. 2023-2024 F474 1 5 ##0 < 2016 F
Ja R ARE I A X R B AR R e R R @, A K e kil 3k 2 M 45%49 Kamoa-Kakula
AT 2023 5 Q1 465 %>, Z KRR T T 2024 F 5 A 26 ARATERZK S, AEZ=RAZE 60
7ok, 4 Kamoa-Kakula &4 &K %@ k404 ; 2024 W5 LAt 36 R A4~ 23K 9%ZE 186.52 7ok,
Spencer %74 #= Carrapateena %34 ¥ 4] F = 210K, 23K % — K44 Escondida FIWEF kK&~ 2

(112,53 7vd); b, EMmsadk, ®I;pF L, Eesk, AE sy LELZEXy oFFEMELTHSERLL
KrgaRst, A& miadksn =2 RF R 101%ZE 313788 vk, #4822 HRMAF 4 & B HL 5% A ML 49 © 8%
%o (BUEAFLE T LAz TR R, EREERAFHER, LAEIIREER I TR KGETH
ke, HEAIE RN AL, 2023 SFLHELFRIIEK 1.18% % 2236 7ok, 2024 Fiz# Ik R3¥EK
1.52%% 2270 7ot ¥R AR I B 8L Z .

1.2.3 FATTRRR DB AL RT RELHRHFH

1. CobrePanama %35 1% = # 4 £ 24 F (¥*n% 30 Zob > €);

2. FEWR. ERTRILRATHR, E8RAES, FRACUARFRELENF FHMA~EH5] TR

3. Codelco & EAZ4F THEXF KK RAED, 5 L8 N TFFRITFh, 2023 55,521 132.5
7 ek ) 25 SF R RAKK T, 2024 4515 7 B A A A R A B & H4:2F Coldelco 48 = & 46/%, 2024 5+ ¥

Fox )48 = 2 R T % 8.4% % 579785 vk ;

4. 2024 % 8 A 13 B Escondida L4 5 Bk fbfelb Aol d6i8 AT 0957 T, T % B F4EET; 2017
“ 2 /] Escondida % L4444 X, ® AT 21 F7ekm =, 3 eHMaHL R nk 2,

5. ¥ BTG Pactual 4uit, 2024 55415 Lk £H 41 &R BPH R IE ZTHKH, LLEHFE & HHE~
B 63% AR LI FEH) 14%, XEESF QT RP R 2024 F945 A1 695 4 E mAF LR MK
BB F AT 24 F ARy AR SRR,
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< 3: 2024 BT LWF T ERZIEBS St

= SEIRIHARE  2024FRERT 2 (A 0k

Lomas Bayas 1H24H 6.1
Chuquicamata 3H24H 24.9
Radomiro Tomic 38248 20.9
Caserones 3H24H 13.2
Sierra Gorda 4H24H 15.1
Ministro Hales 5H24H 12.2
Spence 5H24H 25.3
Cerro Colorado 5H24H 3.9
Andina 7H24H 16.5
Escondida 8H24H 112.4
Salvador 8H24H 1.4
EL Teniente 10H24H 35.3
Gaby 10H24 8 10.2
Centinela 11H24H 24.3
EL Soldado 12 H24 H 4,

FAF R : BTG Pactual, # #iEXFFE P

1.2.4 2025-2026 4R 5 LT A BT AT L% LiTsh R E

R FARF I AR AR TEMZROBERAZE . §THAF LAIIRER T BAM-FHE2H 5-85F, 5.4~
REBRAGR A 5 F A& GG, 2020-2021 SFH A 4R 47 AT LT 0 L ATz, K% 2025-2026
R LS T, ANEENAREIZF S0 LY iR EZ, 4 2025-2026 SF A KN 7 AT
WESAATO k5 30 Aok kbt . AR FHR AR Y ART AT LR EEE, 26 F4A5 44308
RIKEE| 3.29%, 5 2022 SF¥EAmt, BAKT AT 20 F 7 LHEKF. KATHHAF LA RAR, 25T
2022 G 0T AT L &E, 2028 FAKRMAF FERZNA KOYRIIEHA, L P oRE KR EAEERT 1K
¥ 4 Udokan 5”1 55 77 462> 3 & Oyu Tolgoi 47~ -7t % i & 95 7 vkt #7458 = 3%, Ko 2 AR Bhebit
NAT—H iR 7K,

= 4: 2023-2030 o EEF LI EHRI—

AT AH B/ > EH5 HE mAYF - REE (k)

ENX 0 G A b ——#®J KT E 2023F11 4 3
Udokan B % 3 R AN 8) / 2024 15
Grasberg = S VA kD / 2024 2.7
FREM-FELRE B =R iR TR 202455 15
Quebrada Blanca R ETR = 2024-2026 20
TFM 3& 8 48 Jb / 2024-2026 20-40 (%> 3) 57 8 &31)
KFM 35 8 4 dk / 2024-2026 20-40 (2 8] 7 B 4-1)
E 495 o —R LA 2025 15-20
K1 %Ry WA & — Yy #EARR 202547 A 8
Udokan 8 % X w8 / 2028 45
Oyu Tolgoi 71 B &) / 2028 50
E #MA P b = 2030 25

AR BNTERI], F LTI

1.3 £TKET A OAHFE T B EE R AFFERHA

| s
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1.31 2RAy - FH 2T H 1.23%% £ 0.44%

B G sufs7rd, & Bloomberg # B4, 2MHMH ok LAk 2005 SF69 1.23%% £ 2023 569 0.44%. # 4
89 B AR KT K3+ 2024-2026 SF 0945 AR B R R . MM A ALK, 7 EBRGTEEREHT L
A& A RS, AR T RIKGAN ST L ERETRERZAHEELR. WEAIGH TR
2015 4F £ 46 7T 2 COMEX 4R 2.35 45 69 4 i+ %1% 7 Katanga #= Mopani # J& 5.4 kik 18 A~ A, #E &
T 4930 Hebiatt g e 4R, B RS LG ILe R R ESR 2.5 £ 12 b, AR4E Woodmac 4941, 2022
FRE-FH AR L Lk 1% ZE 3775 £ Uk, 90 Mz A& B b L 6.7% % 6050 £ T/vk, A, #£4
A E ALY AR, —BRNEE RS ISR ANE, & T Ak I b Z AT AR K
T@3g e, MR xt o sfAR Ak 4 0 A2 AL R o

1.3.2 54 M L H(TCIRC): 25 F iRty mKth TC A T2 N

ST R, AE ARG A T (TC/RC). TCRC ¥4 4 i Tty irsm ey S B, TC #4R5
B AAME TR, BFAEA RN ; RC MMt — T35t med st B, 8% R £ 5/5mm,
TCRC w15 (%) @k (EF) i+, LAMMERAL TS5 L5 Hk4 TCRC % AE, £F LME
A EHIERE N 2ok TCRC, #ARAFT G EMIE, B LM Reat, 7B e L3 EKm Ik
BA; MRS A, SHRBAARENEZRRE M ITHERA, P TCRC HIFIKE A& AR AEX
Fot Ha®ivhib T 694 5 AR,

TCRCHHRFTHERERGABRE, EFNREEDZHNETAGIERMNST T LRATHLREGH
BHEARGAN . HEIT, EAN24FEFTEELREET 09 A B AR TC/IRC /ML d 68.32 £ T/l
£ 24M6 #9 0.04 £ T/ok (H ¥ 24M5 8 TC A A BM h 3-0.97 £T/o8), W CSPT 69 % &4 TC JAM 77 Ak
23Q4 4 95 £ /o4 £ 24Q3 # 30 £ ik, # )& %] Antofagasta 5+ E 346 H) 24H2—25H1 kK %
TC B AT ) 80 £ /bl £ 23.25 £ /ot (BT FIKM ), X&E%E 25 FEANA KW TCAHT
FFRE, BTARNERRATELEEEE KRR EHILK.

B 3: LA B 4:  TC RMRIE FRRETH S ST L R
G . .
i 5
LR
Lo
AT 4 smin
1 " | )
{ % |
B oo fﬂé&ﬁgﬁ? Lalae “ .
, i # 0
| & =
FABRER i
D i i
S )
2020-03-27  2020-09-18  2021-03-12  2021-08-27  202202-25  2022-06-12  2023-02-10  2023-07-28  2024-01-19  2024-07-19
FHRE: FRAELTLI FHRR: (FinD, F 3EHK5F 5P

2. £ TKERIE B RERE B R TR
21 2RREBERMEK, BIEEFEHE

E1q
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DONGXING SECURITIES

= )\( -IE 2 7 \/\ﬁ%ﬂkfgﬁi
BT LR AR (1) 57 3 43 3k A B AL F V4R A b4 AR

% 5: SIKERHERERTN (M)

EHEHA (F) WNF NHE N2F NBE NME  NBE 06F
|3 iR /i B k4R 1568. 5 1671.5  1617.0  1622.0  1669.0  1704.0  1704.0
P EAEHEEA 356, 1 350.1 376.6 484. & 292.6 495.1 509. &

BB/ G A/ RS 362.7 362.7 365.7 384.5 385.5 390.2 390.2

H i 109.0 107.0 111.0 112.0 138.5 185.5 185.5

E 2396.3 2391.3 2470.3 2603.1 2685, 6 2774.8 2789.3

Er HledaEEAoe AR Hd XS, FEAEE AL ST B ARl
FAFFN : 1CSG, 7 3 7E K FF 5P

B HARE R R LR AE K E Y. ARYE ICSC #0382, 2022-2026 F 2 MEHZFH A KEY
# 31%. 125G T RREIE SR KR EN S TR HL, BTREHEZ AT HECRL. AL HAnk >

TREMR, 2023 Fi%4 Mﬁij 83.3%, #2022 F#®E 2.7 48 5%, M 2024 5 M2-M5 iz 44-F#) £
7‘1‘5”3 1.85 4N & 5 & £ 85.15%, L= A fiakh =AM EHFLERS,

MHE A, DG ETIR I TR T A48, 2022 5, P EMASLME T4 H 1250 7ok, HHR
50.6%. #%E SMM %iit 34, 2022 5 E 4 Aadd b = Ak 4 A 37 3% 58 77 vbA= 100 7ok, @ 2023 %
HAEH—FIEK 46 7 obAn 56 ok, BT ARAGBRIR R B A SRR LR RAE S, X FHMRTC I
M 24K 5. 2024 F, stosmAEy e T g 2023 Fw9 e 90 £ T/oh4 80%F 3 A F A4 10 £
Ik e A i ARAL AR Fo 2024 F3 Ak 8), PEAELILHABZFEIN, 19 RER G5 A LR
A A BAS T R BR B A QR AT AR B, ARARIR A F AR A S 7 @ik — &, it
2024-2026 F % B 73 £ AR 4L R KR E AR T T %,
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%< 6: 2022-2023 =HOA KT T~ G (BB AT

S BT 2022 2023
T E Ko 8 #7 5h4 40 0
¥ E WAL (2aEmL) 8 0
T H THEEX (JBE) MkA R d 0 8
¥ b A A R E) (P A LA e R) 0 18
¥ #7158 5 AW A A IR AN F) 10 0
¥ HE g EERARMATRNS (E5) 0 20
PR R T PT Smelter (Gresik) 0 5
17 B Khatoon-Abad 4 1
1# BA Sarcheshmeh 4 2.5
ERETL Bor 0 12
% B She lby 4 0
35 5| #0532 Almalyk 0 12

TAFFE : SMM, 7 345 K FF 5P

2.2 FpESRE BT T TR BRI
2.2.1 24H1 F B4ALE FHF TEEH Z 91.2%

MBI 8 = Re A R AR, 2023-2024 & B 55060 FF LR H 5 %51, RBAMNGGHIENH, 2023 FTF
FFoF B 4904 I%I‘Jri‘ﬂfrliia 91.2% AU =ZFF4z, 4 2023 F LF¥ 4549 87.3%RHA T 3.9408 5 5.
2024 FiZHBEHFEESH, EFFFHTE 94.3%, BREFRMPLERTAB S 5. LIHTEGFTREELN
R EZARERL, BFREFEAELARTS, 5FTERAMILPIL,

B 5: hEREAKELATELR FHREFENK B 6: 98%LEMEMNIEES (2018M7-2024M7)
150000 98 1,200
96 — 7 R R (08%) T/
100000 94 1,000
92
50000 800
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88
0 600
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-50000 a4 400
82
100000 80 200
o0 (=1 o o = j¥=3 o] (=1 o~ o = @O © o o~ o = t-3
=1 — — (=] o o o — — (=3 (=] o (=] — — o (=] =1
o o o NN N N M MM om oMo oo o %S
g 838 8888383383388 8 8 0
T R L L R B N N N N 5 98852 88 53885 9 835 3835 3 838 5
AT () — A FTIE (%,RHS) 583253 sf8fE8E8E8s883:84888¢8§E8
FAKN: S, (FinD, #3%7ERK5F% A FHRR: (FinD, #F 3E7ERXFFFZPf

222 FEHBRGRHGRLEK FIRLEX=FaY"A

EAVNA 24H1 BT O/ F TE LT R = F AN, AARS ZSh @, &7 i m4& e 55 R R
BT BT BT DA, 2024 S b 98%AER 4 H 34K 2023 F AR T 31%ZE 310.56 T/ek, Atk
T A FHRER B 2 A 165 lek, A F —eb RN A B ek 6 ) e BLER, RBP4 —eh 4R A & S LI A
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AR 467 L. Hok, B TC 77 Ait, BREHKET R AL A& 55 £ AlbK-F, 1224 FLEIiTHY

RBP4 80 £ lok, AIEA B EIER V5A T TARMM . sLob, 37 BUFATE X A k5 A 3k
ZF ARSI IFE K, 125 B L AT 4.61 £A/40 TC ARASFKIHRA R THGAL, b

MR A LA RE I T AL 89T HURA, RA GBS IR A R ERARKIE, d b A A RS AR 1S

X 89 £ TR 4R 09 SR PR R TR A R KT AL (38 Mysteel 49841 4iit, 24 5 LFF 18 R &
FERE A 952 Ty et i A AR R B, Bt rhiR 2 13.3 vk, B FHREN 1.4%. KT H TR

EERE LFFEET GG S RARE, KPET EFFAAAE LG RE R, FER TC MKz, T
FFSHTRERFEAZ).

£7: REAKT 2024 FREFVSEFR
H6H =sRErRE HETEE MEFR BESR RiEETE

(i} 30 30 128 s
1T 15 15 12H14H 1R 228 1.1
Lo 30 0 128 2R 2
) 60 30 128 F 9H *
LT 12 12 1829 28s8 0.5
(i} a0 40 3R E=| ]
AT 20 0 3AH / <
o) a0 35 3H 208 4fE 3
Ak 40 40 4H1H 4B 294 0.4
Tk 20 20 aBsH sH 0.2
L 10 0 aF 4H s
HE 15 15 aH 4R 0
s 20 14 a8 sA 0
i) 12 12 4HsH sH&H 0.4
T 70 50 sHaH 5B 308 0.1
e 50 40 sH78 68280 5
Tk 55 10 sH1sB 6H 158 0.6
M= 20 0 s5H sA 0
AL 40 29 6H 108 A A 15
MEL 26 26 6A 7A A 0.6
& 20 0 78108 2H108 0
AES 40 40 7H108 7H =
ol FE 10 12 3= 2H s
T 70 50 afA 9H *
i a0 40 98 9A <
iz 15 20 3A 10H 1
Tk 20 14 108 108 S
o] 15 12 108 108 *
Tz 15 15 108 11H <
i) a0 40 118 118 =
AL 40 29 115 11H <
I 100 80 118 128 =

HAFFRH : Mysteel, # FiEKFTFE P

2232024 F LF¥FFERKMREELAH LS

e 698 % F A E &R A B AR =20 KaEi. #ERE T AHREL T, 2024 F LF¥FF4EHR
Wlk4R 2 667.2 Aok, ZitREME 7%, B A 20235 8 A ik, #H 2L RK4EHE 110 Bl b
87 ¥ ZH4z (24M5 4 108.9 Fok). 4 F B BB —F BABT BRNEEZROFET K, 5—F
& W EPE T AF EFSFE W s A L TR S AR,
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RENOATR B AR I Bav R st o g, A5 EXFSF, PEKEMAE D it 180.1 Ak, Rk Bk
30.8%; #xtEiAd o it 30.2 ok, Bl Lk 78.6%. Eix+ BAFtAEm4stn (o-ho) Ritik 1499
Fob,, 45 2023 SR 2169 137.7 7 o4 3 0 338 Ao 8.9%.

7: SEREHET 2HER R 8: PEFGESFEOETERRA
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mfEREEHEOE (AH)

FEHFN: IFinD, 7 3EiE K TR FHER: (FinD, F FE K5I

3. P EEE R IEE S I B 1 55 1
3.1 P ENRESEN=IEER
EMNEHraEAS TN L EZRAEELEAAT 3 &:
& AN (AN A B 89898 R L K4 ),
& AR BOLR L (RN AR, Rk S ReA R E),
& Ll T GEMTTEAE),

X T AR BB ARF TR RS R F, RAVNA A EART A (R Blho BB AE A 4706 Ik 69 &1 =
m,%%%iw%xAﬁ&ﬂ BT R A F R, BB SN ANALE R, LA TEIKE T 6
wiﬁ&ﬁ,%%ﬁ%lﬁﬁo

BFAEMRT @, HERGPITEIRSGHFLERALLEERARASEZLSMARA, FHBEARARL L THE
Ao BHEFURFAMGIER BB LARK S 24% £ A4, 2024 FA R A Fif. 2024 54 ] 24 0,
AEE ABHEX TR (D RKAERE 2 HFH e O BRATToh H ) ehids) (AR (2024)
75) 2K, BRRSEANEFITRREDMA LA ARARE ZBHEE “ROF L7, #hFLm
Sl ZERARIEK 3%-4%; 202455 A 11 B, BHE% 32 K% 52300 (ANF5E4FE55)
(2024 8 A 1 AARFEK), HFFH+ LA &AM B AW L AMIE T HAHIL, ALK
RRENBERROEGF LA LRAE KR, 268 0 mAREA 10-11%: FHBCRRAL LM 2
TR ER, mBERASTHAZEOHREN 8, BEE2ACRTHIELT, 7 AL EHR
X A% ) B £ 58 H AT Ao T A A% = 8 = = Re LA E A8 250 77 vk,
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B 9: BAERELHLEWNE (2004-2023) 10: FoMO A 4 Pl TR
40% CEER G EHXTERA LG A RARA A DB “ROFE" AL TR 2E)

F A202454H290 42, AMARA S Sk B AR LS LW ERA SR, FSFANERDELLTAOLEET AL
38% “REOFE")

2115007 4G, RSB LTFFAE CRAFE”

.
68 R HALA Las A, Fik ] P

o RE D, HB A B 0 PR £ 0 X AR SR Y,
34% Fh A T G
- iR 5 A 107 £ 0L F R FE Ao QN B B 1% IR

FEet s i i U AT
30% BT OEREIEL, BEREYASY A
28%
26%
(O S A 53 20)]
24% > 2024450118, 24 H e Ed (AR RSFEEND (7035 L7) | A202458)
299 PR R RF R AR, RAEE, BIRGHLRIE R AN SRR, RAAR TIIE
=) BT £

o

20% (=) AR, £ I8 AR B A AL
R A - S PR P SR S WS K R, PR, W e . . .
¢ T R S I R S Ry gk (Z) %74 FEERI, RS, HAREE, SRR RFTEOEL:
SR R SRR A S U ’ FER TR * R R m
(W) piefihdt AREH .,
FHRE: (FinD, #EH E LML, FHERFLH FHER: BRHFEL, FEHTELERAL, FHXERFEN

3.2 R EREE BRI M B S

2023 % 2024 4 B 69 K 1040 TC Mraé o A1 2 /2 88 £ Tlk & 80 £ ik, B NEEL L EFFFITHE
8 A B3 24HA T BHIER B +T%E N L35 667. 2 ok, {2 & 4K TC M4k o9 = 7% B 48328 05
FReH SR, B RNFSET TR KR FREIRZ A A EGRAISE. o, 2RET T
B3GR 0 B R AR AAE RIS K, Bk, &A1IAH 2024-2026 4 F B A E R A 1304 Tk,
1323 7ot & 1345 7ok, EEHR R ENBEBRAKT 2%, T EHREZE L LR P R 23 FTFF
e % 3 A 48%M .

# 8: 2IkRHEMHE~ER (2016-2026E)

A 2016 2017 2018 2019 2020 2021 2022 2023 2024E 2025E 2026E
hEREREEE 843 890 920 975 1003 1049 1,106 1,298 1,304 1,323 1,345
EEEEY 5.90% 5.58% 3.37% 5.98% 2.87% 4.59% 5.46% 17.33% 0.47% 1.47% 1.66%
FRERIAE 83% 82% 86% 82% 82% 81% 81% 83% 85% 87% 85%
EEERECE 2272.6 23114  2360.4 2403 2439.3  2493.7 2534 2618 2692 2753 2820
EEIEEY 1.14% 1.71% 2.12% 1.80% 1.51% 2.23% 1.60% 3.32% 2.81% 2.27% 2.45%

| hESEEEAEE  37.1%  385%  39.0%  40.6%  411%  421%  43.7%  49.6%  485%  48.1%  47.7%

A EE: CRU, 1CSG, Woodmac, , FAGER LI

3.3 hEREAYRHOERREE 20 A MAAUHEEEARTEFEERS

P EAER A AFRIRAPERL, AP ERNAFRERLBEERENR, ETFEAFHAE RS EK,

PO AR A 3 0 B RE R 20 T ok £ AB R ARAT G E R, TEAREE T BARE
#0 IR B A AL B S B 4R R R A6 &R B TR A LR ST KB, AR
I B 5% A EAT M.

#9: HFEFBEHRTTER (2016-2026E)

2023 2024E  2025E  2026E

s EEE~ 2 843 890 920 975 1003 1049 1106 1298 1304 1323 1345
hERE R & 1155 1182 1225 1270 1307 1342 1374 1442 1482 1536 1592
REREEEE -312 -292 -305 -295 -304 -293 -268 -144 -178 -213 -246
BHEEENE 26.0 24.3 25.4 24.6 25.3 24.4 22.3 12.0 14.8 17.8 205
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HHFAN : CRU, 1CSG, Woodmac, . SMM, =FEAF, FHAERTFIH

3.4 AT S EEE RS EAH

BAVIN A AT F gt B 5 O BADH AR KT A IR L = B8R BRI, BOR B A = L B
ki ZAAYERE, mAERFRAE KRN FHRLD, BORHERR ARG R EN TRFET)
MK o B LA RRIPE R T i E KA IR I R A F FRA T LA 6 E KA RS, @b B
FEHRRIAN BRI, TERERGENETCRAELIRABBERT T THEASFAE, RRGEEE
PE S NP T2 aR B N ok RN AR TR, T B R A SR A SR B R AT M R AR BB A TR 5% R A,
AL G N B e A RAT LB E A 9 ST AR EriE (B 22Q2 49 0.39%>24Q2 49 2.58%) -

B 1. RITFE~ARE, HEMEEARSHEFFE 12: $EAfTWECELBIA S
14

oA 3 P I S P,
i’i‘ & F TS S Ia? wy & ‘\}O.:\:‘(',’i"\ s

" . " - O s s ” SV P "3’5
— 5 — .-t |- ,‘\_, \. \) \) ov\-. o-c -" \‘\_., \) \) q\) b { A4 AR £ 9
AR : (FinD, F35E KA HAFRM: IFinD, 7 iERFFZPF

4517l A BHE SSHRAY

4.1 £€7 I (601899.SH)

NARKEBEGT LER, £H15 /\l%i?ﬁu“}?l 1744 (ABRE) MAAR30 ERAE, BRAF > HR
FRAN, TE2ALHRERANTR., &, B, 2. &, BASEET ZFRHE. F A fr b TRFL.
SRS RS, AANFER AT R, AR AT R E RS, P 7,500 b KA
3,000, # (45) ABit 1,000 Zok, % 1.5 Fok, L FHMBALAL 1,300 F ok, 2 &Mt 2024 FF 45
B 3B T BN S R AR a9 AL AR T 145.5-154.5 12T, 5 ESF R MR 5380 2y 42.48-51.48 1L
7, B 41%-50%.

BRELREIBREXERKMEEIA, NERAT RS, BATHRA%E 3340 Fob, RatkE & T ERLMEE
82%. N E4RF F B KMER KN, 2020 FARMT FEFHELLERY 30%, HEERELKRS. R
Pty g 8]0 2023 -, 815 F 4R 100.73 ok, FIHEK 11.13%, At B R R E—F == 5k
BARKRT &, # PR EEEARATE, STET FREEY 62%; B R 7246 7ok, FHLEK
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4.88%. 23Tt 2024 55 RSB E 111 Fek, FRIEK 10%, @ 2025 Fizffa%5E % 117 7
wh, FRIREK 54%. AAEHENZRERKER T/ LA BFS5ES, APERETLEFS - REM
(£) 7 T2 A RAF Ky #£R B 2025 5 AR DRy =49 30 7ok | £ 7468, RIE (£) F
FEMTR A Z AR TARC T 2024 5F 5§ —F F RIS, FoRRAE 60 Aokt A L, 2024 SFFWEE
HLF = 50 F ek ARSI RERIE S R E A IR Y IALCIRA A1, AR Z B K
FRET LKA 1 ek, 5 MK EA 30-35 Fek, FMRAEAREMER K, SRAMLIE W
RBEHAER KOG R0 BEAERT ARERFF F4M 9.9 Feks b 5 R LMLMET 154 kK
B TALIE K G HARF AR 2RI E 12 Tk

BRI EFRELHRMA. N ERT HE. BTH M., FREZ =T @A) L2HEMAE. Ho
o, N8 50% VAR, £F R 90% A B4 (58 FTRA A ZHIRKEF, EEABREYARFEH
EERZE, PLEHERREERTLRRAT. KA FMr @, @3d BT FH, 2020 FuAk, »aE#
R-FHFMR AL 50 £ /b, HE4HT0 £/ %35, TERTALRRBITRAM 200 1T/ vk, H4
80 £/ HaM-FHHMKF, FREET G T, A BF—L—F"FAR, RULEBIEXTE, 5 LT AR
Wi A, AFBERATFREOR, A C1 RAFfk4 AISC mAHZ T 2HAT 20% 9z. FlE,
NE R KRB AR B R L RANEERY, BLANAANNGERFRRAGBREIL LT £,
fR IR T DB H AR, BRI TMGERERERAT . ZERFHNREF5H 5 NMKAAB £ 3]
EFFBEERIFHATAE,

ReT: 275 LT AT L ARRERAY; NS5 HAD S AAMAA; R EBEAE; 280K
o

B 13: KE&T WLRT =HFREFLESHE (2023 )
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AR : HBT Ak 2023 FFIR, F HiEETEI

B 14: £4£7 2023 £E K 2024-2024 &£ E231HK) B 15: 2023 FEREHUH =E, T =5 TFEE=ELH
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2023 2024E 2025E EerE hEES

bl 101 1M1 17
FER 68 73.5 90
& EE(8R)/ 47 47 48 \
B =GR/ 412 420 450 62% 239,
L ERERIB T 0.29 2.5 12 | Vs
Ty 0.81 0.9 16

AR Jefor ik 2023 FFR, FAGERTEA WA A BT A 2023 FFH, T AL KFRI

4.2 mEH A (601168.SH)

FLELEAE LT, NI EZENER, 4. . FEAAECLE. BELEGRE. B RHFL
%, ARAA. B . HE. AORFHFTEBFRKTFFRNASRME, ANEEITELE, §%
HnEHATH. 5. BFAECLETHRAMREMRMAL S, HHLdd LT ANHFT M5 A m A £z
REEEHRS. N TFABENERANL T F L, CATRRBZTFHT XA RARE., ZHARZSHM
B, TEEFSARBAAMNE. SHANLE. LRANRASF, 2024 FL¥F SETRET 2. MR
e AIE K 42%., 13%, /4 8)S2ILE 4 H1E 27.48 fot, a5 TFHNSRAMEFE 16.21 1o,
B EF R 43K 7.55%.

F LR LS X HENNREREZLE. DAL TEARERTEET L, L, HELEs L 6 B, KA
K5k L8R, By L1 R, BE 2024 56 A 30 H, NaAETWMARA T REEANFEEE 593
ek, 554 /%E 154 Fek, 444 /5% 266 Hk, 44 EE 37 vk, BANH 64 vk, BE BT 27T
wh, 24 kE 13 vh, 4 AF 2,052 ok, % (5 5&) 29,649 7ok, [IL4E 3,046 ok, 5 LT REE
ek FERSA, SRz ALK, A Em: 2024 5 ELFF, N3 FIAEF 2 85235 vb,
FlEL3E K 42%; W4 =% 121,548 ok, Bl K 44.12%, HF, FEMA4 = v it4m 85324 v, Rt
¥k 53.95%, LA A E WA 34,022 vk, FlILIEK 29.26%. 8] F Y RS AR LT
XIFF/E 3000 7ok dr AR B ATHIF S A2 T4, BRI Rk (M IAEFKAR 7 E) FHAREHF HR
FIRFEN, GIREM T AR LACER B NS RO, R B ARG K G 10 77 ok B AR R .

4.3 fabrH®E (000630.SZ)

NS RERELE, B, I, WHA ARG KA L F WALt TN, £8FHEE MR, B, &
. Ak, MEAARTE. MHAGEZHERNGBATOEF LS, NALETHEXOQIED 7 KT,
B VARIN R R A S A, RPN m R EIE A NG R AEFRX, NEANF R IE A,
2023 4, NEFEAF LI 1,374.54 12T, FlHEK 12.81%; A5 5 53.92 2T, HE )35 TN
P A 694 #)E 26.99 12T, RRY 1.1%.

B LK ERARE, NAAENEZARME T D Felm G £ = o, 555 B4R G e T 5 A
HAEAT . 2023 5, NS A ARG 175.63 7ok, 9 EEAE 28 13.52%, FiEK 7.83%; AL
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M 41.41 ok, FlIEK 5.94%; #ilk 536.65 7ok, FlHIEK 8.33%; 4R34~ ALiA 5.5 vk, fEEE L
MG F R 2.5 TeklF, Tt 2024 S LF S E)5R G Z AR B 8 ek, it — 3 HUE Ao dR AT ARAR SR M AT
BlBE, 23] 5G @i A MG iR4AE, 6 MARARUTREEGEH T EHhRERK, RV TLELSLE2ES
FLUBERBBRN, AFF AR, 2023 5, NABRAMETEY 0.7 L, FRSZAT FHEEFH.

LR BRARS TR, BB A LRTREEE 6.9 Hok, #ak 2023 £ K, A8 EEWMA AT RE
/® 637.2 7ok, AP RESME T0%RERARKT RS &E 9.68 Lok, MTRNEZLEE 469 7ok,

AT eis 0.48%, BATRZIMe —HR B>, 554 121 7ok, FAHEEK 184 1L, 2023 F 4
Bt A5 A 1751 Bk, Blrigk 239.34%, R85 LEERAAR, &0 K EIRAl. 2023
F8H, REEMy iy B ABCERFIL, X 2025 F 7 AR, RAERERZEAT 55
FAAAR 20 vk, i )G A B A AHRAT 20 KL, Addash o &) ARG F 2 s NE AT =

4.4 ipifE (603979.SH)

N B R E AR T BARS LA R E s — Rk ok, Z2E XA F Ly d—iRIL, @3 s L IAE
#ik, Ry EEEE, ALt EHRAFR. 7 LUPRIEE RS ENGT LT KRS LS, ARFT LTR
TR Ak S o

F LT RISk 4 R KAR R M, 2023 F, Aokt E. KRETFERHUHSH: £2FTREREE (&
Kng) 458.58 7 = K, HRIZmEH 106.88%; K#a & 3,933.10 Ik, HXITMmEA 94.13%; *
M IRE LA N 660,749.13 7 T, FlHIEK 25.52%, HIR-5H A LI 89.30%. A8 F LI K k4
ARG K—F BRI T F L KR FAVBRE A — 2 a9 B LA 698 & (7 Lsksk s TAFH T 70
b EHERERMARLR), F—F @M ETHNSNET KRLRSTLTHRELGY K. SREFHALZE
— B PIEN B F R IR FAT A3 K, 23 Fn 8] 2 FHERLELE SR Z AL 62 1T (+10.7%). F &
N RFTBEEELS & T RPICH 2020 F 49.8%E K £ 23 F469 60.6%, EAERME 10.9% %
30.35%; A NG #HIEFRNC B S EHN 63.1% (B4£5HE 46.7 2L), #IPLAIEE 32.6%,
Tt 8] L T R R Gk 5 AL R R Y 1534 15% A Loy 5 A 38a%

F LTRSS R FREER, TRTFRALSCRANEE mK&, A& 2023 FHREFRG T
WA 62578.23 77 T, EAIEZHiE 48.37%. A5 AEQTMNAL THE . RIR (£) Dikulushi 54 . Rl
X (&) Lonshi /R # ¥t NA ), @ W3 T £k B SanMatias 48& 445 30 B 2 8] & & 50%49
WiE, SIHRAT EREMENFEE 120 b, 31.87%3 %1284 6 1910 Hobk, 44k 179 R 4
& 19 vk, H A n5RIR (4) Dikulushi i B A5 5RA 4 624y 55 Fok, R-FHais 6.52%, H4£ =M
A 2023 FALKEIAE, CRRAEE 15857.87 v, BN &L 5.84%; 5 M B2 A A B KRS
A 2,122 ok a &, P205 -F¥Hsuis 31.87%, LA 85 675 £ 2023 FA R FIHE, FATREE
¥ 159974.93 vk, 4EMAN B 1.62%; A3 RIE (£) Lonshi Ma %A & &% 3,057 Avk, F¥H&iz
2.78%, 3 2023 SR A F AM4R 4621.82 vk, AL Z BS54 4 HobR 4k, Wit 2024 55 7T F ok
A&, 2024 %7 A 11 B, 2 8@iE 4% -F /804 Lubambe Copper Mine Limited (“LCML”) 80%#%
MBARE A, MmBIFH LT Lubambe 504 80% 84, #t—F 3 tEst s WK REE. F5 T4 U
FRIF RS- & LR B3 Z 33, AR N S F LIRSk 5 a9 42438 K, A &) #it 2024 FFF R KN E
F LN 8 B A 69 4 417 60,000.00 7 2| 63,000.00 7T, 5 ESREMAA, e 19,762.69 7 TEF
22,762.69 77 7L, FlrH3Ehm 49.12%%] 56.57%.

SRBOFESE AN BRKLY . 8] BHAM A IR LA LAk LAR G 7 R T RERKH;
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AT IR AR () & 5k Bk 2638 12 KA 2 IR B A R b 4 A2 DONGXING SECURITIES

AAGF L IARE, BEFEL, WHFAAT LA RO RS BALFRERAREEST
REATFAMAH Y GRTEHFRRA 1526 %, SHUER KL 8008 A): 5 LRAMA LA 20 54075
T B S ) %

NABRERESETF: 7FLAAF IR EAN GFLimRKki), N6 L35 Ra0Reasyk
BT B EGH SRS GRANRKN), NG A ST E R PR RIS 6] o S A A
B,

REART: 2Ha LK AF LR RATM: D BECER S 57 EdAlhE A% BRRIIL; A
8] A 3% B B R R

4.5 ;7TF$EN (600362.SH)

TERELE—ARURKYEAR, 22T REEFREAMARKER, N LT ERKGESERE D
A, BAH MR LR, KL, B ERT S a2 R E bk, NS A 5 EE S 100%RE 7 0,
5 RAEZ BT, 10 RAMmI) i LFaal ety (Fi 44.48%). L ¥ As8e9EXma AE A
RAKBERIFRFT L, TEEET ALRERNER KO LE, NaATFRFERKBAWIE, AMF 7~
=A2 180 Fvk, 8] —ARALEY = sk AR By A B T ARSI AR R B A A R E, ISR S B R
R A EAES, ik 2023 )k, 8] 100%P7 A R TR EE AN MEE 874.23 7ok (-2.8%). &4
243.7 »b (-11.7%). 4% 8045.6 »t (-6.7%). 48 16.4 Zot (-21.9%); BEA H AN 8) pris il o 4 A7 b R
T H R RELH A 4435 Tok, F4 52 vy LTS BRI IA 156.57 ek &% (+4.1%). £ T
NG AR A LR G b E 2022 F 7.53%CH E 2023 5 21.74%, FitE N S AT RAEE T @ RAH
ARAER, b, N AMRR. R GRS A LME 42 LBMA 269 T %) & i,
MBAEERKRRE, FLEMBRTKERG . 807K LA, WHF =405 T 55 5]
20.2/209.73/181.79 7ok, R -1.17%/+14.02%/+2.86%, &= S#idt = E+10%%E 595.79 FHvk; H P
S ARG 2 & B A EF 2 E 2022 F 16.6%4# £ 2023 F 18.2%, MM =2 SR T E 7.7%4R
HZE 82%. BFAINEIELSFMABENALAXRI. F—F @, DNALFEARXE/QHRTF 112.64 vk
/1351.54 vt, [ +26.85%/+9.64%, @iy &/t % 73.88 »£/952.63 vk (+58%/+15.5%),
EFRNFTRFRGLEWHE S OHEHR. AFIEFERR, RE 23 FNAHCLEFELEFLE
& S RAF R A A L3k 12.46% % 49.7%, 12N IAMMR AT A B L FEFES A EHLE 2.81%%
2.66%, #8X k409 A K-FEAREIFARITARE S Y, RN 5] B B IR K FE B su A& 5 50 K4 69 fg
M 8] 2024 S A& A RIER, A 8] 2024 St X E AR A T RAR 4R Ae T Sa o 5 R 20/232/197 ek, &
2la4k 2RI AT 128 v£/1286 vk, T TS| E AR AFBLIE KK,
FERFEAVRG ) FLBERAR, NIEGE T Ll F A2 LRTARMLS, NARAH 12 RERA
e LA L FRMERCIAEARA R EERBRREAE, L P sk 2023 ST 242 2,350
BE(EFTEA 1 LE), FEERSTRILIE KA SF IR IATHEAR G L ah ETE AR 30%. HIF,
N BB R F AL (RABI., HREH, LR AKTITL-FHKF). TEREE #REAL
BTN A A T R NEHT CTRAKRALE2RAZ AN —RETR) AKX RIESZ b sE S
FRGREEAR, SATAEE 10 ALEA E£ TP EMET AL IFT, FREFHFHARER 31
M, HAPWMMAECHFERFT"NARLAE B AELCRFHFANHELFTE—F L, Na2FELRAEF IR
209 #, HEHKHEA 35 #. LT WEFER AR BRI NG LT BEAL MR RN E) A F R A,
R FACH A 69 5 L Ak N A AT 8] 78 2 B A RAL B B AR 6938 3%,

TEIARAEE, NFEEEIIETETFm TR LA, Kiktir, RLa Ik 5000t/d %K 4 H#
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DONGXING SECURITIES SRAT R RS (1): 5 35 2538 3% A7) A0 I B AR ) M 45 A

THARIAECT 23 F 11 AFIER. AWMy E IR CRET AR TAZSF Z R R]; bRk,
TLAR E 3% 18 75 vk F T ARAR T AL M HEIR B R A, BMEE TR E 188 Hok/F (KA BN 25 75 vhob
AFERE); mIARk, AL I 10 HebH A REHEAD ., THAE S —H 35 bk XX ERAEUARE F
I3 0 Mm% 4000 bt =R BIRAIIEZ, BATERAIRER 5 7 vk A A B BOT & w48 220KV A2 5 & 4 &
KRB Gy Ak At . H R BN S B 0RS A RAMA AR B4R SR A 6N F kiR R T R .
AR A P A T R ARAT SR IR R AP AL A AN T 8] U6 e Tk AR 3k 09 4R 4B B ST N
S) BTG A AR

NBRRHSATIAYE: T EE T b —RLRE, TRAMBELE, BRAREAKYE, SrHhr+
WALE A &R F

AR £EMK KIS T, ABFREERAAL, SR EINATE,

5. X B4R R

BORPAT R RIA, B8 AR MRS, IDERAIFRAM A LI, &8 EF KK ALK
MK, THRIEHE % AR EE, KB R ImB R D 4,

DHIFRA

KR+

ER/EEF/MMATLEFIANIF. FZEH DR FERERTFAEL, B TFALERITES
TR BAAANELER, WAERXT & FRARNBTEEZ (CTA), RAMTRTEFHHLEL
B, FHEATEEBATIHHN (P NRESTRTRE-FE, Y& PRKESFRLRE=ZF
£ $hait YELATR, 2FAFMAFHEMA, LHERRISITEZMBRBIT, FEE

AL 5 PR iE A AR IT, SREHATIE, FERT T FEELERR .
DHTIRARE

RFTAARARE 2RI N B E— IR ATIT, AP, RREFGOU A ZHARIEN A AT
AAFRAE, JIAGAXGE &R LFHCEAEL. FRERFEATHELRER, I RAEW. RHARR
BROATIF AN LI oo AAFOEAFTERT ., ALETE, ARELERREARE T o 24K
W R B HAER PR X

Ao R

KIEF A RREFTRGEZ L, Wb, ERFRAEMMBEBTEZELEALAFE ., BEMEILT, KO3 ERF TR
Y M AT A A N A BTN, THARE, BEEFLEEZETH, $L2FH. BEHEEA
EMEHZTER, ATREZTA R,
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L

AR FARE W RS E AR RN AR, F LR RN A IR 6 R A A hiE AT B L 55
RBAUH . R RARS P T3] A5 83 R R T AT A, A 33 2 £5 6 09 A 5 bk Ao 5 B0 PE A AEAT 4R
E, ATRAEF O A 15 SR R A R AR B0 AMNCH KRS NEGEN, AE, (2P0 A,
AP A, A P 4013 03 L AR R TR TE R E T A SR, SR BBk a4 4T
BF A E L RN DM H

BN AR A O P A R E A, 5 AR P A 7 60 IE R S AR 0 Rk A2 b 49 A
FAFR. ARERTHRLT, KA 3RS LA T i 2 H A 12 b 32549 2 3 BF & 47 8992 K 5k
FHATR D, TR AN S RAEH K 4 FURB AT M 5P A~ BEMER S, KRS
HRAR xS A, A @ AT, AT f AN AR AT X 8. AR KA. 43l AL K,
TR A A SLER AT, AR AR AT AR 3] M. BT A

ARG A R SAE R A TR 8] & P Aot A S| IR FIBAA B FAE R, K2 H 8 FIRIL
R DA AR P Ao i I M AR RS B AR, A 8] ARz d T AR AL A4 B Bl R A=
ARG P AL B Z AR P A 094 R K Ao T4

AT PR R

SRR (AR R A PR 300 458, BET AR R A, BT AL RS 500 4550
ARE B B8 6 AN AN, o sl R AR TR AT % A A5 089 R LN AT L
RAMEE: AR T T A BSOS R 15% L L,
M IR T TSI HOEF 5% ~15% X ];
*ﬁ=ﬁﬁ?ﬁ%%ﬁﬁﬁ&ﬁﬁﬁ%ﬁ%~%%zm;
s HA TR SRS E 5% L,
ﬁ:lkﬁ’il‘ﬂ—% (AT 7 207 PR 300 44k, RAFTHLEABENY, £ETHLENFE 500 4540:
AR B B89 6 AN, AT Sk A B R AT 5 Ak ofe A 2 40 R I AR R L
A AARRR T ROEAROM A £ 5% AL
Pkt T R AR RO B EA T 5% ~+5% 2 l;
Fik: BT T AEEBIOKAEE 5% L,
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