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RBEE, MEEREWREAL, “TRPM” RErHE, XiHE. |, 2F Lk
RRNFRIFEEM. HEFT WM N B R RFERERDHE .

IESFMRRRE



T AAUEZs

B 16: FE LVEFSTIER. FE B 17: R Lol aSER
—— PEF U T ER (1Z7) 140 = R L e L REIRRCARE
5000 [ = REFHMEISTLAESE (25T (B [ 250 130 — R LU R SRR
4,000 r 200 120
- 150 110
3,000 100
- 100
2,000 %0
- 50 80
1,000 L 70
60 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-50 8235058383 03838823085883+=38
Rass882328588 33333 0 RAAR SRR LR LR
HeEAANANANANANANANANANAANAANANANNNNNNNNN 8 8 g g 2 g g 8 8 8 2 2 a g 8 8 8 8 2 2 a g
FEBRIR: Wind, XKIESFHRFR SitBa8E 2023 & HREIR: Wind, XAIESAFR FitaTE#E 2024/9

SN I LERRFERO
2.1 MBERRIZIESHE, FEHAEERRD

AR BERRMEMNAENNRNBESUELMBANNEEREIE, EXEN
HEREAENXBZRBIFNZE.

& Wood Mackenzie &, iR, HHEHB. BX. RAOLKBHEMUFERZ
7 4/2/11/2 kt/GW, SAIRERASERN 12/47/3/1 kt/GW, ¥UHZE. FEERS
MERISAEREN 22/78 kg/il, RAIREREN 0/29 kg/if.

B 18: FAERAL BAMAERSENXRERIVAMTER

KUGW kglunit
450
& Il Copper - Copp.er.
60 2 M Zinc 400 4 78 - Aluminium
55 Zinc
10 I Lead
50 3501 I Lithium
Aluminium

45 Cobalt

I Nickel 300 I Coba
401 I Hickel
a5 | 250 - M

anganese
%1 200 M Graphite
59 [0 Lead
20 4 150
15
5 100
ﬂ 8
5 - 50 9
J 3
1
ol '+ =) ol ﬂ
Solar PV Concentrated Offshore Thermal ICE BEV

Solar Wind

ZHRIFE: Wood Mackenzie

& Wood Mackenzie ME, £IKFIHERSETE 2025 FRIFHSUEK, BFEEK
HATRETE 70 AMAR, MAERIZEFIRRENESRA, X, BR. K.
fifge. FEEIRZE. FEBMESITHHEIRETERAE 2033 FH6E 700 b,

SRR S
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19: FiNHmEBHKHE (B Fil) BE20: @B INERRERE (B4:. AW
0.8% 20% 7% 05% 1.1% 44% 4T% 3.2% 31% 23% 21% 18% 14% 1.5% 1.6% g :ggfar:ore e wg::,;r;::';;e
2100 mEVs EV charging

1400

700

700 u Mature Economies 2
EEmerging Asia
m Other
=China !
-1400
2018 2021 2023 2025 2027 2029 2031 2033 0
2023 2025 2027 2029 2031 2033
ZEBRIR: Wood Mackenzie ZEEBRIRE: Wood Mackenzie

1RE S&P Global Market Intellengce 2021 ST, W A== M 2020 FHY
2116 FMEIEE 2025 Fa9 2614 FiE, 2030 F8Y 2352 A, EHFH AL
T, MBETEN LNTE (REEEEBMNES~. MBT B LER) M
ITHREM 2021 £E/Y 2053 FMIEZE 2030 £ERY 1590 M, RZLFE 2030 F5HE
AORSERTE 315 50,

il BloombergNEF FUll, 2 2027 £, $AAVAZERTE 500 AL £ (HEBREESRA
BFFA) .

21: S&P Global Tl 2030 £E$R4EER 315 A 22: BloombergNEF Fill 2027 £E4R)GHk 500 AL _E
Copper Supply Deficit
Operating ~ wmmmm Committed s Probable Possible = = Demand In metric tons
0 O BloombergNEF forecast
em
25
s - - === =
E 20 / 5
E 5 == T T
I /\
g0 4
]
; . \/ u
g 3
o o T T T T T T T T T
Eé%gé%%%%%%%%%%%:%%%% 2019 20 21 22 23 24 25 26 2027
Source: BloombergNEF
Note: Mined copper. Excludes scrap and recycling
ZRIE: S&P Global Market Intellengce; FRMBIE): 2021.11 ZFIKE: BloombergNEF, mining.com; FillBtial: 2024.4

RHE CRU FIUN, NS BFPARK R, B 2035 &F, f9H 2R M BRIRY 2000
APETEEER 1200 HRELLT, SEMENEROAEE 1500 Hi, FitEREE 200
SR I ATEIE, TRB BRI REREN.
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23: CRU 7l 2035 £F5RGHRRET 1500 J5 i

o | ]
Without projects supply gap will exceed 15Mt by 2035

1. Copper Mine Production 2017: 20.4Mt

4

2. Committed* Mine Supply Forecast

(M1)

Codelco

1
2. Freeport
3, Glencore s
4. Grupo Mexico
S. BHP
6. KGHM °
7.  First Quantum
8 Rio Te\:o 7 19 1 23 26 27 2 33 3%
9. Antofagasta North Am South Ary
. A —l u(‘\m ornco — S T
Askar — AL Bl s
*C = Existing Op and Firm Expansions

ZHHRIFKE: aheadoftheherd

2.2 mlUTFRE. RERREFH, BEHEKE

E IV SR AT IR RE A0 (Cesco) @B DT #kdE, RILE 2006 FLL
KA EF—MHAT RN REE AL M,

BRAEZHA AT EABREEE:
1) A A TEEREFRERET ME (FlaEIIREXRES;

2) HRHEZURTMBMNTABRPLFRRTHX, XEMX T EHNER
Etgha;

3) BEE 40 EXRLMESERKSETENMT, FLEBEFREMNFZERANRL
ks, XEERMRANME: TENBATFIETRI IS5,

1R#E Mining.com ¥, ELIKEEN, MEIEN WHMKHA, EEEZ+EH,
M—EHENT ATARIMNTYEERLT—F, MY 1% BE 0.5%. 1R
£ aheadoftheherd 38, M 1999 &£ F 2016 F, BFHFIIHRMUM 1.41%
TBEZE 0.65%

25: BT

Capital Intensity of Copper Mining in Chile
Ratio of investment to production, dollars per ton

$165k

/’\\/ .

O o1 07°01° 1 od o1
007 O 07 o0 o o> 0% 8% (g0

/\/

o

GRADES AVERAGE (%)
°
®

5

0,0

T T T
2006 2010 2015

Source: Cesco

! ! 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016
2020 2022

FRRIR: Cesco

ZHRIFE: aheadoftheherd
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Pk

2000-2017 £, EFIAVSEE FFRAEAM 68.4 Ejo/fE EAE 211.8 Eiv/fE. &
2000 £ 2016 Fi8) LKHIMATEF, KIBRANESHE/ (K 35.1%) .
HitE#Em (181K 24.3%)  RSMABR (151K 20.2%) . B (8K 9.9%) .
FRER (1B 5%) FEH (B 4%) -

26 BFBORE FRZs (2000 VS 2017) 27: BROEE FREZE LK (HTHE, 2000-2016)

VARIATION PER ELEMENT CASH COST - CHILE
2000-2016 (¢US/LB)

WORLD COPPER NET CASH COST C3 CURVES
2000 VS 2017(F)

2017 (f)
2000
40 C1 Cash Cost 2016 1343
= Labour - s
= 200
§ Other Consumables -¢ 243
2 Services & Contractors . 20,2
< 150
] TC RC y Marketing B0
§ 100 Power l +99
k] Acid I+s0
4 '
2 %0 Chile 2000 Diesel  [+4.0
68,4 CUSS/Ib Conc Freight 27
0 Deferred Costs | E&
1.500 6.500 11500 16500 21500 26500 31500  36.500 — s
Paid Metal
(Mibs) C1 Cash Cost 2000 [JIEPES

#HRFE: aheadoftheherd #HRFE: aheadoftheherd

S5itERY, EEE+FAANEEIE, BRESHNERLKIRL . XFEHILHHE
ENAREBZERELINEN #1T, XEBIIZE _LBERT T AR,

28: ERIBRAMHAMHE

Current in major discoveries (Mt)

0 20 40 60 80 100 120 140 Collahuasi
1901 |
e ] Esconclica
—— (Escondida Norte)
= Cerro Verde
e —
| Resolution
| —— S —— |
j—
V——r———]
=
2001 —— Oyu Tolgoi
‘E" e (Hugo Dummett)
F ==
8 ===
o [ e ————- Las Bambas
s I Escondida
= LI (Pampa Escondida)
k] L
= E Kamoa-Kakula
= (Kamoa)
201 Timok
===
[
=== Kamoa-Kakula
= (Kakula)
=
[ m Copper in reserves, resources &
= past production
= = Projected new copper in major
(v ] discoveries
2021

HRIFE: ahead of the herd, X AIFEHZRFR

RIESF WV ERSNREINE, 2023 F EFFRFAMERA. FHEDF)
77 198.8/291.6 &7u/bE, [EEE+25.0%/+22.9%,
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B 29: EFIEN WMERE. FHE (KT/H)

— N — I
350

300

250 59.6

2340 . 13
L4 4 )
200 08T ZI20 01.5 198.8

66.8

291.6

150 PPN 2222

T3 2 334.9
1519 e 77 3.9

100
50

2016 2017 2018 2019 2020 2021  2022H1 2022 2023H1

EHRIER: Cochilco. HAIEHMTFR

F—HHE, BEN WREEM, FREMAT AL NEERHER B ATRE
m, SEE. S PXBREA. ReNXERBEZSBRE RAEM, K
FIRERRARA PREVE 5T 0 o

2023 2K AMELCHELIHEHS, XESH WFARIZRLTSIMN
FREEF. S&P Global U, RFKJLE, $HH KIREF LA, 2021 F, EH R

REWFHPEA 147 L 1, B1F 2022 £EREE 1.62 tb 1, Fiit 2024 F55F|
1.65 Lt 1,

30: $EA AIEH RIKE

Copper and gold mining production and stripping ratios

Gold ore mined Gold waste minad mm Copper ore mined
Copper waste mined ——Gold stripping ratio —— Copper stripping ratio

-
o

w
Stripping ratio (wasteiore)

Material movement (billien tons)
ra

1

Q o
2010 20n 2mz 23 2014 2015 2018 2017 208 018 2020 200 2022 2023e

As of Nov.1, 2023,

e = estimate.

Source: S&P Global Market Intelligence.
@ 2023 S&F Global.

HESOR: S&P Global, WOUEYE: 2023.12
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31: MERSZENEES

Average stripping ratios and metal price trends

— Realized copper price e COpper stripping ratio Realized gold price Gold stripping ratio
45 2.0 2,000 4.4
40 18 ’g 1.800 42 5
. 2
I} ] —_ o
= 2 40 @
2 35 5 g 1,600 5
g 6 2 2 38 2
g 20 5 3 1400 g
= - o 36 &
i 14 £ 3 oo
5 . 2 & 1200 =
g £ 34 =
E =
© .o 1.2 1,000 sy @
a a 0 o
2010 2015 2020 095 200 2015 2020 2025

As of Mav, 20, 2023,

Consensus price forecast scenario, primary gold and copper mines.
Source: S&F Global Market Intelligence.

@ 2023 5&F Global.

ZERIR: S&P Global; Fuledal: 2023.12

2.3 @V KRBFROBRREZET

HIHBEREVE WL, SRILTEEIBE LLE#E. Ml TREMFRIE K. |]RHE Wood
Mackenzie &, 2030 F#IH LLBIHRZERCHE 300 HlE, FENHEAZHY
650 1Z%7T, M2 2033 &, HNERAMFENASAHDHEE 500 HHEESR
#1200 1237t

32: RN LIBIBRTER O AN FE 45T HAR

5 .ﬁ
5
4
=3
bt $658n
=
o 3
m
=]
=
(=1
@ 2
1
2028 2020 2030 2031 2032 2033

ZHRIFE: Wood Mackenzie

CRU Group (REIEMMAZRFN) &I, KAR/LEWBH WN~ERFKETE,
RS REE 2025 F£F 2032 FHYERNBE 1500 {ZETA BEH B R TILEY
HNEXR.
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AR ENRE T ECE: RT RS, N R R E N E ik ) ;
ASMIEIS R BRHIB AR, 555170, REMEMA BN A B AR
Lo DIRMEHFF WESEKSEEBRFNET - SRBRT, HANFEREEH
12000 375, 7 REBBNISHTE BIAMIRIRH

33: NARHEN ERFARNRA

Copper Miners Need to Spend Big To Fill Supply Gap
CRU says more than $150 billion will be needed over the next eight years

W New investment needed to deliver supply needs
2025

2026
2027

2028

.
- I
—

2032

100B $150B

Source: CRU Group Bloomberg

ZEEBRIE: CRU Group

FREE WA SR &R

3.1 X BEBR T

7fE¢E S&P Global (2023 FH L ENR#EBHEE) , B 2017 Fie, £HRERME

17#%, 2017-2023 £ CAGR /9 7.9%, 2023 FEIREFNE 127.6 {2%£5T,
ﬂtl: 1.9%, TERIMANRRSIMSE/E LK. BERNFFES LT,
Tt RS B IR o

B 34: 2IREEEELEEHRME Bl 35: 2023 £ EEFRRESER
— R A (285D EMBHATRE (D) () crsa 30, U308,2% 2ME,2% #+,2%
3 (1]
25.00 | . 3000 @.4%
20.00 | 1 2500 Hfth, 5%
1 2000
1500 |
1 1500
10.00 |
| 1000
RRATRTTER A ARA AN ALLLALLRELY
R RN QQ °’ Q\?’ S PP
TR AR AT MEEINENSINEINES
AHROR: S&P Global. JAIESHRAN BRRR: S&P Global. ALEWRF

FeRE, [HEH. BMNENERMEEKEI. 2023 FEIKREHRTAEE
K 12%, XEF 31.2 {2570, BUS 2014 FLCRESIGE, E5E=F R
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BB, FRRNRTIE R LI K T7%, 388 8.3 127, RHRTE R ELE K 19%,
AE 7.3 12%7T,

FERENRE (WMNETF 5000 HETHAR) BRIEEEREHHIHRN /], 8 2023
FHWMERLL TFE 4.5%%FE 53.6 2%7t, FERTENRZFHTRARERR,
j(’REJQU’AET 602 TZ%?I:E"JE\ﬁj%, t'L/tT 1.20/00

36: FEERERMES R (FRREMEAT) 37. FESEERAESE (FEMBRENR)
Grassroots —— Late-stage —— Minesite
@ Major Intermediate @ Junior @ Government/Other 100%
100% 90%
g 90% N — g 80% |
%0 g 7o
2 6o% 35
= 50% E 50%
€ 40% g 40%
< 30% © 30%
o 20% £ 20%
& :,(;26 B 10%
N DO OIA D H DN DD O DD BB 0D B2 O DD 0%
PP EFFLLFLELLE T EF T EF S S N R LL I PP PR P OO DB D6 D00
D772 L S R Sl v Lo '@g‘@g@q“éﬁg@um@@&@efPé’rsprﬂqrfpffg\’P\'@\@@@m&@\é\&m“m@tb@%db
ZRIRIR: S&P Global ZRRR: S&P Global

2017 FELUK, BEEFNEFH, ST WRABNEELFLZE EFABEE, RIE
statista &, 2021 FE2BKE L 40 BRABENEAZTH (Capex) 2it 720 123%
7T|:, Eﬁtﬂiiﬁ 180/00

38: EWRABH WARNBEFFZ

B 2REBH W ATHEEZH (HZETD)

90
80

70
60 -
50 ¢
40
30
20 ¢
10
0 . . . . .

2017 2018 2019 2020 2021 2022E

HRIRIR: statista FUll. SERIESFERRFT

1RHE S&P Global ##E, £¥k 30 KINKH W ATRIE A H 2021 F0 2022 F
7RG 13.8%F0 16.3%, FRITHHETE 2023 FIEK 6.2%, KEF| 1092 2% 7T,
BiEARARINE, FEA 2023 FA9HRIRARZHEE 2013 & 1457 {Z2&ThE
&2 365 12%7T0
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39: #f 10 KW W AFMERARZH

mm BHP Group Ltd, Fio Tinto Group e S
e Anglo American PLC mmm Glencors PLC POSCO Heldings Inc.
A rcelorMittal SA China Shenhua Energy Co. Ltd. e Freeport-McMoRan Inc.

Corporacian Nacional del Cobre, Chile = Total of 30 top miners by capex in 2024

140
120
100
o
g o - .
i o
B0
- | ] A .
— [ |
40 N - — . ..
— B — --
— I
i BcssEEEEEES
__
& l --l.....
0-.. 1 1T TrTYTTl
2010 2022

2m 202 2M3 204 215 206 207 2018 2019 2020 207 2023  2024f 202%f

HRRE: S&P Global

3.2 HEY thEHE~SE

£, % hFEEAE, HESFREX, ERFRALENTRE, BIKE
BINRRREEFFIE.

HRHE Visual Capitalist t3t, 2022 FREEREGTE. B HOE~HDED AN
40%. 35%. 65%, BFFREELINA 8%. 5%. 2%, HEBEIHME. AR, BE
BHNINEFA A EBINT = HRo

® 1. PERDIEEY TSAGKERTENLL

FFR bi o3

il 8% 40%
7 5% 35%
§ 2% 65%
mt 60% 87%
52 13% 58%

EHRIHEIR: Visual Capitalist; ZiitE3E)N 2022 &

MASEHIERE, REWINRINLKRESRANZMIEBEX KR, RIE CEIC,
2016-2017 FiRHN A FEREX (8], FE T IMRE WAL FH IR FHRIRKF, B 2017
FHRATDNNE FEERNBFT—ICEA, FENIMRWIZREB 2018 F
LARZEIRF. 2023 EREG WIFIMNGE 70 {25%7T, REE-53.6%, TEHRT
ETTFHER .
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B 40: LME $EARMIE (=5T/Mk) B 41: hEXIMER: R (BR%T)
— B RN (R F£2):LME3 AR mRERSIMEE D KA
12000 30,000
25,000 |
10000 20,000 |
8000 15,000 |
10,000 |
6000 5,000 |
4000 )
2333833383333 33 5,000 |
— — — — — — — — — — — — -
S © 2 9 2 @ 9 9 9 9 o o 2 -10,000 -
N o & 1 © N~ 0 00 O = N o < Y0 N> 6 0 A D 9O R N A D
- 4 =4 4 A4 o4 4 4 & o o o ST IS A S S 2 2 2 2 2 N\ 4
SR 8 R R RRIKI IR RRK S S I S A S Sl N
FROR: Wind. SEAIEBERAA FothiaaE 2024/10/31 BRRR: CEIC. XAEBHFR

2023 £, HEN WUNAKE O 41.34 12375, RLIEK 23.75%, 2024 £ 1-9
B, PEI WO 36.6 12%7T, BEHIEK 23.0%:

B 42: BEF LMM#EO (Z%7)

e O G H O —— —yoy (HWOF) (B) ====yoy (HOF) H)
1 80%

1 60%
1 40%
1 20%
1 0%

1 -20%

-40%

2020 2021 2022 2023 2024.1-9

BRER: FEFRNBI LS. XKIESHTAR

IESFMRRRE



PLAT AL

N

EVERBRIGHT SECURITIES

4, WAEEBW

WMNSALBITRAE LR E, SMET RAUKETE, W\ BERERA,
BEF~ETHEEEZIRENFEM . REN WITIMFE IR, FEnf WML
8o 2024 £ 1-9 B, FEN WHMEOZN 36.6 23%7T, FALLIEK 23.0%,

BRIRE, BRTRHKMERSIANFER, HH HANEFEERARO, FHEXEA
ATHEMFAFLIMBR LA, WNBEEH— £17, Mg R,
BHEERW: SENESMUSITRIAN WHAST S, BNET RAKETRE, E B
BERA, AFTETEEEZRENHEM, FEY WIIMFIB AR, HE
FUINE S, BAAFEREIMZEL: 1) BT RO TR, EMEHRERE
1R, WEEMEN AL, BRCOEMTRMG; 2) W HARAT, RAHEE
RE, MMMHENREER, WEFEHER. WERM. PEEL, BIKERS
&7

4.1 THEHT M

IAEMET NRBBERATKILT 2005 F, TBEWSEEHREL. £ HEM
RS F—ARERE &N EERERMETNESHZ IHIE, T 2020F2 A
ERYBESRZFr L,

RETFMAEREE, EFRIFREENR, MR, FaigRFREANS
o HP AT BEMAHENERRURE N FESHEMBARBERANLE. 2
BIRREITERMESHE, KOENESEMT 2019 FRANER, KKAF
R@SFTELOIA ERARL, UKEE. B, BF, FRET. MEAK
1, BigBEER. PI. FEM. SMevEr=Eit,

REUEAARE., [FABY UHHAEM, ERUPIL. FEXE. FENSFEeER
MEBZEN ~REFENERIMEK AT EF AT, TERNEHNHER
. BRIARERRBAMREFFAFR, BRI TKENEGEXR, AR
Mz T T Bl

2021 F LT, ABEWRIIGK, ASSEFPE 0.7 2 ATKE. 2021 4
S EWAIEEFFIRIEE K, 2517 10.5 {275/ 1.8 1273, TERTFHIA
TEURER “FEr8 600 HMBE 5 4 SEFAEEMKRS~" EPCHIH.2022
FREEWTHE 29%E 7.5 127, AFAFIETE 27T%=E 1.34 27T, TBHT
EPC BB FTILUREN RAHLEMRS WSHI BRI, R, CERKHF
BLRHR,

2023 FRBEMEIN 9.4 1278, BLE+25.3%, EERTF A ZIEBEBEIH
W7, EfRTRBEIES. JASEFE 0.8 27T, FLL-40.4%; $3FAEEF
8 0.8127T, FLE+73.3%, MEEZRBRATEHT 2022 FEEIFRDASLE
Wz 0.9 12780

2024 FRI=FE, AREMEWWA 9.2 27T, FELE+41.7%, VF&%F5E 1.2

275, [ELE+48.8%, ABIEN RAHFERRSBAKLIVRRIEK, SRIES
kSRR R
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43: WETNEVRRR 44: TRET HIRFFERR
SN (IZ7T)  —o— [t (%) (B#) m— EAEFFE (Z7T) —o—Rtk (%) (GH#)
11
9 +
T +
5 -
3 -
1t
a1k
3t

HREIR: Wind, SERIEFHRFR BEBRIR: Wind, FAIESFHRFR

DEGFEE, AEZONBNFRAY BRRMES Y, 2023 EARY BB
EEU4RRIMEW 5.4 27T, F+25.4%, SEWIRAMLLER 57.8%, £
FIZEF 43.7%, FEL+5.8pct, 2024H1 EATH ASRRTWERHEUR 3.0 27T,
BEE+20.0%, EFIZER 42.5%, ELE+5.5pct,

DXERE, 2023 FRFB/INEW N 5.2 127, RILE+23.3%, TEEEWHSEL
7955.4%, BINEFIEFN 41.3%, STFEREFZE 30.4%, 2024H1, AT KM
BINEW N 4.3 1278, [EILE+153.3%, EEEWHRELER 68.7%, BINEFIERA
37.1%, SFEREFZ 30.3%.

B 45: W& No=mEWBRANER (Z7) B 46: MET N2 XIFEEWBNER (1Z27T)
12 12
10 10
8 8
6
6
4
g R NN “
o A > ) Q " Vv > >
S S S R 0
% 2019 2020 2021 2022 2023 2024H1
WARRTEES AT RASERES  1FReEad
i R o R Bl S & " REAR
AR Wind, YAIEHHZFER HRIR: Wind., XAIESEHFFR

2023 FRFEEFZ 36.5%, FELLRFA 3.7pct, TBREEF AR BEULILED,
O BB RHEE G~ mENREEST 2022 F,2023 FQEFFE 8.9%,
[ELb-9.2pct, EER 2022 FEEARVERT. H, AFE 23 FRER
THEREES 1349 57T, RELEK 844 .

BRAEX: 23 EARMAIEEAZEN 24.7%, 2024Q1-3 FFH 20.5%, HPHE
BRX BIEERAX MABERXBMTE, 27305 23 F£TFF 1.5pct. 3.0pct.
1.0pct 2 5.6%. 10.9%. 2.7%.
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48: MEN HEAEFR

—o— HEEFE(%) —o— PEEFITE(%)

50%

0%

40% D\O\o/o/o
30%
20%
10% O\O/O—’—o\o

HETRAE (%)
MREAE (%)

EEBAE (%)
MSEAE (%)

15%

o—° 10%
5% E—
O Y 0% —
A 5%
&% 0,}”3 O}“) O}f’?
¥ ¥
Cl S

HREIR: Wind, SERIEFHRFR

HREIR: Wind, KKIEHFHARFR

BTN, (HESTER
KRR
b AR R 1

NEMEHENE D FEATMEMPLET SHEMEY. MEE. FEHESES
FEETFEEEEMEES, WH LNEASBMEEHFER T —ENEAXK
N, BZE 2024 £9 B, ATBLT I —HBSLIIR™=, BF I 2025 £
=, ARy, ABRELREFXH R BI MBI RERSEIRD, XK
ANERITELUIA LR AR, UKHE. B, 87, e, BRET K
£, SREBEERKEEN MK MNAE, 2023 EZRIREW 5.4 27T, Stk
57.8%, [ELE+25.4%, EFIZK 43.7%, FILE+5.8pct, 2023 FRRFITER 12.3
1275, EILb+63.3%, HPEFRFEHER 7.3 1278, &b 59.2%. 2024H1 Zik
REW 3.0127T, Gtk 48.2%, RILE+20.0%, EFIZE 42.5%, EEL+5.5pct,

U RARKRHESEGRARNZOIS, EFITRRE. MKEIBERE, I @
TR, EMEHNRMDERELN, BEZ MEIINEMZTERFT, BERZER
B RE. FiERI% 2024-26 FEWIEER 35.0%/20.0%/18.0%, BEEEINT
BERSHIANBRN, BEFTHHEMNERA, it 202426 F 955
46.0%/47.0%/48.0%;

R IR

FERBRRNKDIERSE, BV KEXNETERE, ARAUAENRAKEES
BRRGERY ARAGUMAET UNHEERLAERFHRSR, BES
Erdenet Mining Corporation. FR{EET. &£&H . EFBWN. THEH. 1§
el L& H. Oyu Tolgoi LLC. EFASERAFERNIMIZH W AT HH WigE
FIEHEL TRENSIEXR.

REMLEF IRETREA, QBT REERERS . 2023 FZRRE 1.3
27T, &Lt 14.1%, FEE+86.5%, EFIZ 26.3%, [ALE-4.5pct. 2024H1 ZiRk
REW 0.5 127, &tk 7.6%, [ILE-27.1%, EFIF 32.4%, RFIEE+9.8pct, E
ERTEAARSE, EHMEXT UBEFZTE—EER. Ri& 2024-26
FEWILIRE 0%/40.0%/30.0%, FHAVAAFEE QB HBWNIEK, 24 FikH g
BEENERREFREF, 25/26 FHFEVIMERFA, FAFIT 2024-26 FEF XS5
73 27.0%/27.5%/28.0%s:
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R YETEMBRSS

NEIBL5TARY EPC TR EAEI IS5 R RBEARERSAMAT ILE T E#
[T RAREEBINNRZE LA EPC XA, FRUSEMFEIZFIAR, Bt
BEMMEPERH,

MEE QLA IREHIEM, MEFRMIES TZ2RERT. XMW, BIFR
TEEENSABRSERELSIGEK, 2024H]1 ZIRREW 2.0 27T, EBEES
%, Gtk 32.0%, EFEK 26.0%. MASEEIERE, ZIRRAMEH, 50K
IR AK, 1Ri% 2024-26 FEWILE 70.0%/5.0%/5.0%, FEFIFIREE 24.5%.

UREREEMt:

ATHNEAER, ATEEFRUERY BRRIMESHINITEEMS, 2023
FZIRIREW 1.0 1278, &b 10.1%, BEEE+60.7%, EFIZF 23.8%, 2024H1
ZMIRE R 0.6 1275, &L 9.5%, FEL+58.4%, EFIZK 25.7%, RLb+1.3pct,
BT Wm T, EREFRUFREE LAESE, Rk 2024-26 FEUWE
X 50.0%/30.0%/28.0%, EFIHIZEE 23.8%,

RgE:
BENSESENRRUERNRY, BTEEME. MEMNERXHBERS, B

Bheanmphd. ME. BELE, £RFMK. R, EFREARLURAT
AR EIEH R, FREEMREE, SREBREERHELRTIHIR,

2023 FZIRREW 0.5 1275, [ILE+114.9%, FEFIZ 36.9%, [ILE+15.3pct,
2024H1 ZiRREW 0.1 1278, [EIEL-51.9%, FEHETF 2024H]1 2T LLIILEE
IR AR FRER, EFIZ 51.6%, RFILL+15.4pct, BBEN LUERXBAL T RIEH,
1% 2024-26 FEWILIE-40.00%/20.0%/18.0%, FitEFZFIRETE 36.9%0

HithEE k33!

FEQFHMAERTIN, RI& 2024-26 FEWILIR 10.0%/10.0%/10.0%, E
FZ 57179 64.0%/64.0%/64.0%.

RF) 2021-23 FHEEREN 3.4%/6.6%/7.1%, BEELZEREN 4.4%/11.5%
/13.9%, BREZERAZEN 2.4%/3.8%/3.7%., FHE/EEERAXRATEZBING
HEEAREN, BRIBINHERERANRE, BERANGEILM, HE/EE
BRXFERTER, MABREFREATERABEARSEN KE. MEM
BIE MR A RAR S, 5% 24 FRI=FEN 2.74%, FItRLERERR 24
FERPERF. FILFNFIT 2024-26 FHEEAZEN 6.5%/6.0%/5.8%, &
BN 13.5%/13.3%/13.3%, HAZEAEHN 3.1%/2.9%/2.9%,

& F, BT 2024-26 FEWKRASFIH 12.4/15.0/17.8 1273, 1384
RIS BUH 1.6/2.2/2.7 1278, 4RI EPS 4351 1.01/1.38/1.71 7To

&2 WEFT D USELBANEFTRER

£y | 2022A 2023A 2024E 2025E 2026E
FEWN (BFT) 748.5 937.8 1,241.6 1,499.5 1,781.9
KR -28.9% 25.3% 32.4% 20.8% 18.8%
7 (HAT 245.4 341.9 467.9 574.1 692.5
FEERE 32.8% 36.5% 37.7% 38.3% 38.9%

b SRR 1
WA (BAT) 4325 542.4 732.3 878.7 1,036.9
KR 60.8% 25.4% 35.0% 20.0% 18.0%
EHM (BA®T) 164.0 237.0 336.8 4129 497.6
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b= 2022A 2023A 2024E 2025E 2026E
EFE 37.9% 43.7% 46.0% 47.0% 48.0%
EHIRE
BN (BAT) 70.7 131.8 131.8 184.5 239.9
R -7.9% 86.5% 0.0% 40.0% 30.0%
E8 (BA®T) 21.8 34.6 35.5 50.7 67.1
EFE 30.8% 26.3% 27.0% 27.5% 28.0%
EH RAHRERARS
BN (A7) 163.8 120.7 205.2 215.4 226.2
KR -74.0% -26.3% 70.0% 5.0% 5.0%
EHM (5AmT) 35.6 29.5 50.2 52.7 55.3
EFE 21.7% 24.5% 24.5% 24.5% 24.5%
TREREEN
BN (BAT) 59.2 95.1 142.6 185.4 237.3
WRE 7.8% 60.7% 50.0% 30.0% 28.0%
EF (BFH®T 19.2 226 33.9 44.0 56.4
EFE 32.5% 23.8% 23.8% 23.8% 23.8%
U REE
BN (BhEmT) 21.3 45.7 27.4 32.9 38.8
KRR 11.9% 114.8% -40.0% 20.0% 18.0%
EH (BRI 4.6 16.8 10.1 12.1 14.3
EFE 21.6% 36.9% 36.9% 36.9% 36.9%
HithFEWS
KA (A7) 11 2.1 2.3 2.5 2.8
KR -59.6% 90.9% 10.0% 10.0% 10.0%
EF (BFH®T 0.3 1.3 15 1.6 1.8
EFE 27.5% 64.0% 64.0% 64.0% 64.0%

FEPRIR: Wind, JAIESFHAFFATN

ZRINBDEEN ARRMESEN, NATEN REFREYN 2RMEN (R,
FANEREEF AT WM & TR SRR BER. PEETFARLL
/AEO

MR EERRS SRR R A TAMASHIE, QABRIERBEING
), BEEBINT LIE P EHNFXR RSN BERSE TARHEEE M,
NERET LEMERERRAR, 2023 FATEU 15.5 1275, ELE+30.9%;

SKIYIFA#FE 1.6 1278, REE+10.9%.

EHEE EE = mA UH T aEN A N TR REMENMAEIRS, | 28
BFaz. B, BO. eEZFTk, 2023 FATEU 10.5 1278, FEE+15.2%,
JARAFIE 1.0 1275, ELE+18.6%. ARMINFIREREANSKT AHERAT
MEE, PAREE 12.79 1278, &Lk 2024 & 3 BIK, ATEFITER 24 127,
HAEIMTE SEEEE 70%.

PEEIXEV LINEREKE, 2023 £, AREMRISITEEXBIELK, 85
T ERENERIK 30 1278, 2023 FATEW 95.6 27T, FILE+8.3%; KM
Y3E%FIE 3.8 1278, FAILE+163.6%, HAigINEWR 21.3 1278, FEL+73.0%.
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BJLE AT BRI NI 24/25 4 PE $5{EH 30/22 &, KA HAIRNITN 24/25
F PE 4 28/21 {%, A8 PERFHAILEABIE,

& 3. MET NSALLQEGEEER

K&t o) EPS (5u) PE (X) CAGR PEG HE
2024/11/7 2023A 2024E  2025E 2026E 2023A 2024E  2025E 2026E -3/2023 2024  (1Z5m)
HERARD 16.92 1.26 1.07 1.40 1.78 13 16 12 10 12.3% 1.28 31
EHIER 29.30 0.64 1.01 1.49 2.11 46 29 20 14 48.8% 0.59 49
hEET 4.85 0.09 0.11 0.15 0.18 55 45 33 27 26.5% 1.68 222
Fi9fE 38 30 22 17 29.2% 1.19
BETEL 28.59 0.51 1.01 1.38 1.71 56 28 21 17 49.6% 0.57 45

FRRR: wind FKRIESFHATA. E: MED N EPS IXKIESMAFTN, HRJ wind —2FH; CAGR RIBAGEFHIHE

AT AT 2024-26 FAFAFDHF1A 1.6/2.2/2.7 1278, R EPS 3514
1.01/1.38/1.71 7T, HATRR M XTI 2024-26 £ PE 35179 28/21/17 &, REHA
FEMERRIEME RSRESMHNMANA, H BEARRARY 8§ HE
MPBAE, ERQBIRMRE “—HF—8 BAV WRAERBRESEM, MR
eXLHERE. BRBEALAT “EN T

RIHRT: HHESBEET RN, THARZH TR, REIERERE
TUBR,

F4: MEYF MBS EHEBR

BN (BA7T) 749 938 1,242 1,499 1,782
BRI ON L < -28.9% 25.3% 32.4% 20.8% 18.8%
#FIE (BA7T) 134 80 159 216 268
R -27.1% -40.4% 98.4% 35.8% 24.4%
EPS (Jt) (IREMARZAITH) 0.86 0.51 1.01 1.38 1.71
ROE (ABERE) (E) 10.7% 6.0% 10.8% 13.0% 14.3%
P/E 33 56 28 21 17
P/B 1.6 2.3 3.0 2.7 2.4

HRRIR: Wind, XAIESMRFATN, RNEIEN 2024-11-7

4.2 EHN&EHA

)& B MERARABERABMILT 2003 £, ZKRHMW)I|EBREHE
MUE TR AR D HI R & H, RTFEBREGENMIZIT. FIEMN LD
Eilz—, 2021411 A 1 BERINRSFr L,

AEEEMEERFNEEN. ERHFNREN. EHNmE. S RA.
iZneinEll. RepEEMF LR ERIRITHEISMARS EPCo RBBLILLK,
WET EEMBEHXIREISAR UM FE SR miE, Fmd kBN W
B Bk, @, K I AE. AWM. BEMEFOE, AHOME. B8R
. ZEARMR. BEEME, . EH. #f. kAL, XE. 3B, 49%F
EX, RS T RFIE, ARREMANFEBRmENMTAREIENNELRE
BImhE, FUNEALREG RREFBROFELRE, I TERRNEE, K
NEREEEENMIL T ESENTAEEZ—

2023 &, REIEME WA 10.5 1275, FEE+15.2%; SSIFEHEFIED 1.0 12
7, FEE+18.6%, EERTBIMNHIZRELRE, FGITRREERK, 2023 F,
REBINEW N 0.04 1278, EEEWRPSLEEN 0.37%, EFIZKN 30.7%. 2024
FRI=ZFE, REEMEWRAN 8.7 127, RLL+35.2%, VAREFIE 0.8 27T,
[EEE+20.6%. RIBABREAAKRS, 2024 £ 10 A 31 H, ABSREESE;MA
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7.63 127t (AEHHT MEFTVAEN (IRR=Z) REXRWER) XBEHR
EAmFEEE, NEReFESEEKEE R,

49: BEHSKAERRER 50: EHSKEAFRFFERR
m— LN (Z7)  —o— Mtk (%) () — IR (Z7)  —O0— @ (%) (EH)
12 40% 1.2 40%
10

30% 0.9 30%

20% 0.6 20%
10% 0.3 10%
0% 0 0%

-10% -0.3 -10%

S AN o v N O

-20% -0.6 -20%

FEBRIR: Wind, XKXIESHRPR BEBRIR: Wind, FKIESHRFR

2023 FABEFERN 23.95%, FELLEEBFRTE, TERTMRIRE LK M
HRIBAERE, BUSERXRIZNEARELRITRE, 2023 FRFTMK
BINDIERAE, HE. BB, HABRBXREERA. 2024 si=FE, Q7
ENREERA, TEHTBINLST NBERE, BINEWRSEERFA

& 51: iHIEEAFERER 52: EHEHARBEER

—O— FHEEFE(%) —o— HEZRFIZE(%) SEEBEE (%)
35% - ———— ERBEREE (%)

30% | 3% «
25% f 0
20% | 8%

15% | 4% | B

10% | o""—O‘Q/O\O\o———o—o -

2% \'\ _____
o -
>% 0% ‘ ‘ : ‘

EEERE (%)
MSBEAE (%)

0% . . . . . . . , A ® o S N o 5, N
> ¥ N v 3\ v N
A > S Q N 9% %) > 2% N N N Q Q Q Q Q
PG IR I I &
,»Q’" 4% -
HRBRIR: Wind, SAIESFRZFR BRRIR: Wind, XXIESHARFR

DEGFEE, AEIZODBNKBEARENIZEEN, 2023 FARMENILEE
HEUR 9.6 27T, EILE+11.1%, SEWUWANRILLER 91.2%, EFIZFEH 22.9%,
BEb-1.6pcto 2024H1 FEABHENIREENE U 5.5 127, BE+23.3%, £
F=ER 31.3%, EEE+8.6pct,

DEIERE, 2023 FREEINEWH 390 BT, FLE-85.5%, Btk SER L
FRAKKTF, 2024H1, SEIBINEUWN 4.0 1Z7T, FIEE+27026.6%, EEEW
FEEb 67.8%, EEHT 2023 FMEBIMNERE, 1TREDEM, BINEFIE
7 36.7%, STEREFZE 13.4%;
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B 53: ENEAR=RELBNER (1Z7T) B 54: ENEAZPKFEEVBNER (1Z7T)

12 12

10 10

8 8

6 6

4 4

2 2

0 0

2017 2018 2019 2020 2021 2022 2023 2024H1 2019 2020 2021 2022 2023 2024H1
u XIS EEN m Hit = Hlhss mESS wrREXRE = H A S X)

ARR: Wind. SRR FESR: Wind. FEAMBHRFR

BRI, (HESTEH
XRRIZ:. AR mARETIREEN, ETLRAT ST
RIS EEN:

AT KB LSRN AT TR AN R E S SRR % 183t 7=
MENE, EYREERARRSZORES, ADS5ERER. THER. HE
B, IXE, THREARERCETE ‘—H—K BEFRLE, AN
BERGFREETEE. DRET. HE. DERAL. FMREHT. BEF
T2 MEROTE HET, 2023 EZIRREW 9.6 127, &t 91.2%, Ft
+11.1%, EFIZ 22.9%, [ELL-1.6pct. 2024H1 ZARIREUR 5.512 7T, & EE 92.1%,
EItb+23.3%, EFIE 31.3%, FILL+8.6pcts

ITRAME,2023 &, RIP RS REANST BB THEN , PIREE 12.79
1270, EhATH BT RED KRBT BTN E KRB AFKIRERWINE &RYEMR
BIHAA: 2025 &£ 10 B 1 BHal, FrEIRERMIAR, BE&E-&4G; JIRILER
THEHT MBEFEMENRLERWINE (IRR=) SRANEMEHEN: WE

THEfE 14 TAAER—HMEIREERES, 24 "TANTER ZHHFRERE
ERNES, &1L 2024 F£3 AR, ABEFITR 24 27, EFEINTR LB
70%:

FPHEFE, QT IPO BIfIENTEE 9 /3Ko IPO SIRIMEHIE 9 J3Kihe, H
hREWLEM 2 KB ER, BIiEM 7 K EERTMIRERHM Ko
BEE IPO BRINBER™, FRERAE 18 7K, FitEl 25 F E¥ FHIRHERE
XIS EMIL, PREEE 22 HXKo

RETE RV ERATHERSE, REFRER, ARAREBINTES
RS, it 24 £ SRERBBHENZTUIMNSHIG K, Tl 1Rig 2024-26
FEWILIE 50.0%/45.0%/40.0%, FEEVANRERE, MERXNEHR, EFEH
123 FRBFRRA, Fit 2024-26 FEFERS 179 29.0%/29.0%/29.0%;

B EAM:

TEROEHMEEIRANEN, MEQBTESIRK, ATEERR, &4
ElgEA B HREREKHARFRSIE®ER, 2024H1 ZRREUW 0.5 27T, &b
7.9%, [EEE+78.0%, fRi& 2024-26 FEWIEE 50.0%/35.0%/30.0%, FEEU
ANREBRE, EFFRENXEERERE, MNENEXRIIAN
35.1%/35.1%/35.1%

IESFMRRRE



Bl

PA

)

12

N

EVERBRIGHT SECURITIES

AT 2021-23 FEHEBEREN 3.0%/3.1%/4.4%, BIBEAERN 4.5%/5.1%/
5.3%, HFRZEAERN 1.8%/2.1%/3.3%. AT FREHE AR AN meFH
HRBRNKE, BREEENZOEST, 24 FHI=ZFE, AFHE/SE/H
RBERRDFIN 5.1%/6.6%/3.1%, EIAHAEIZBAERK 23 EEFEA, TEH
Tl SHENEE, XML ERRE. BEAREINLSMRA
BAE, FHZ5$ NWEGRE, ABRZMEBERMTHER P AR, Z1FiT 2024-26
EEBAEN 5.0%/4.8%/4.6%, BEREBENR 6.3%)/6.1%/5.9%; ATIHE
BREKFHRERN, BITFITHEE RN FEREL K, BERIEEHRTE, it
24-26 FEREMEZERZEN 4.0%/3.8%/3.6%.

AT 2 E] 2024-26 FEWWANS AN 15.8/22.8/31.7 127, VARAFEDSD
A7 1.7/2.6/3.5127%, XM EPS 4351079 1.03/1.56/2.12 Tt

* 5. BHSEADWSEWBANEFITNER

b1 =| 2022A 2023 A 2024E 2025E 2026E
FEBAN (BAT) 914.5 1,053.5 1,580.2 2,277.4 3,169.5
R 16.1% 15.2% 50.0% 44.1% 39.2%
EH (5A®T) 228.2 252.3 466.8 672.0 934.2
FEERE 25.0% 24.0% 29.5% 29.5% 29.5%
HENIS R
BN (BAT) 865.1 960.7 1,441.0 2,089.5 2,925.2
KRR 21.5% 11.1% 50.0% 45.0% 40.0%
EHM (BRI 211.9 219.7 417.9 605.9 848.3
EFE 24.5% 22.9% 29.0% 29.0% 29.0%
B R
KA (B8R 49.4 92.8 139.2 187.9 244.3
KR -34.7% 87.7% 50.0% 35.0% 30.0%
EH (5Am) 16.2 32,6 48.9 66.0 85.8
EFE 32.8% 35.1% 35.1% 35.1% 35.1%

FEPRIR: Wind, XKIESFHAFFATN

ZERINBREES AT EEN A TN TERREMENMAERE, 215
BFas. Bx. BO. oEFTL, BANEREFEAT UNHEESFTL, @
REHOSURE R AN ET V. PEEL. EERIIENRLEATEL

REETETEN IUINRERES, 2023 £, AGEMIBITEREIEEK, BHhH
IITERB RN 30 1278, 2023 F£AEIEU 95.6 1275, FIEE+8.3%; SEIYIAF
#F0E 3.8 1278, EEHE+163.6%, EHFiEINEW 21.3 1278, REEL+73.0%.

MET NEET BERMEENS, NATET RIZPRET 2 RMET (Fik,
2023 FREEW 9.4 1Z7T, [EIEE+25.3%, V3EEFE 0.8 1275, [EIEE-40.4%,
N3EV3EEFIE 0.8 1278, [EIEE+73.3%, HABINEUR 5.2 1278, &t 56.2%,
[EEE+23.3%,

EBRIRTIREBAMRAASEMND, BalSEHREEERN. BO. A% A
e I BM. RUESNTL, HREREEZSMEEIIMNRIER, 23
FRATEMEWIMA 71.74 1278, FILE-12.57%; SEIAREFE 0.98 27T,
[E1Lk-68.54%.

BILE AT MR AN 24/25 5 PE $5{EH 34/25 &, QA HAIRNITN 24/25
% PE 9 28/19 f&, AT PERFAILLREIIE,
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% 6: ENEASHLLATMELR
&M (o) EPS (5T) PE (X) CAGR PEG HiE

ACIE=T

2024/11/7 2023A 2024E 2025E 2026E 2023A 2024E  2025E 2026E -3/2023  -2024  (fZ5%)
HEET 4.85 0.09 0.11 015 0.8 55 45 33 27 26.5% 1.68 222
it & 41, 28.59 0.77 1.00 1.35 1.79 37 29 21 16 324%  0.89 45
fEBRT 6.11 0.08 0.22 029 035 73 27 21 18 60.1%  0.45 71
FE 55 34 25 20 39.7%  1.01
B 29.30 0.62 1.03 156 212 47 28 19 14 50.9%  0.56 49

FRFOR: wind FAIEBHF. £ BHIRE EPS AEALFHAMAN, AN wind —BFE; CAGR IRIBIAE BHIHIE
FAIFIT AT 2024-26 FVAFZFIE 23009 1.7/2.6/3.5 1278, NN EPS 73305
1.03/1.56/2.12 7T, HEIRRMNXIR 2024-26 5 PE 535079 28/19/14 1§, AEME
APERBEHEENMIZIT SISEHMREAERI T —, EBMIBTRENHEE
RiE, WETE2KFRENER, BRBEATF “EN ¥4
RELER: BINHRRANIE; EMRIAELER; SRS meE,

® 7. BYSEAERFATNSEERR

ti-Log 2022 2023 2024E 2025E 2026E
BN (BA7T) 914 1,053 1,580 2,277 3,169
Bl NIB KR 16.1% 15.2% 50.0% 44.1% 39.2%
#HE (AR 86 102 172 258 351
AR KR 1.2% 18.5% 67.7% 50.4% 36.1%
EPS (o) (REMERZAIHE) 0.52 0.62 1.03 1.56 2.12
ROE (JABBAR) (k&) 4.7% 4.9% 7.8% 10.6% 12.9%
P/E 56 47 28 19 14
P/B 2.6 23 2.2 2.0 1.8

HREIR: Wind, SAIESMRFATN, RNEIEN 2024-11-7

4.3 R

L TENMRDBRARMILTF 1993 F, FaBEHEINRT. EBRVMA
5 CEREINMART. BHENRT BENATISF+ZXEN~RMEZG. %
shabfh. SRS IENMEENR, T 1997 £ 1 BERYBESFR ST L.

RNEMEFELEFRE /AR 1 HFEHELTH. 6000 SERENIM. 500 2 RE R4,
15 B&EHRSM. 100 HHIRENM “[me”. 8 FAaERNEESRE. 2 A6E
TEFE. ARERIENMT REEREERE, MR LELRRS
2, AtE. BeekNMERSRE TEF O, 22KEZIRVMEIER 50 528,
REHE LW 500 52,

REAERENHERR, TENEHERSME, ~mizHBE)h 160 ZTMER
MK, EeEEE 27 MEHRK, 80 RXETEME, 181 360 RIMEHRS
Mo FEBIINKEREREZHES 100 KRR, SkEERIE MEH. BA. B
FHIRIT T HRNIBINI Z A,

2019-2023 &, ABRMMRARE LN, BRATH~moOERE—TiRS, 8%
EWRARE, ARFERRIRA,

2023 FATKRMEWWA 105.4 27T, FEE+5.4%, FERHRTBINEWBNE
L SEHEXARANTZNTE; 1FEFFIE 7.7 27T, REE+21.2%, £EH
FREAEZRNEEM. ANFRHEEEWAR. BOHHSE, BRENRE .
REFFMIBE RS TERER, TERAEFREA. 2024 FH=FE, AF
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SRIME RN 98.4 1Z7T, RLE+30.6%, VARAFE 6.7 27T, [ELE+34.2%,
FEHTHLIN. EEVEIMNFISER,

55: LERMGEWER 56; WHERGIZAFIEER
m E VRN (1Z7T) —o— ALt (Aih) A EEFE (1Z7T) —o— [@tk (HBi)
120 - 40% 9 - - 350%
100 | 30% 8 r 1 300%
Tr 1 250%
80 1 20% 61 ] 2000/:
10% i
60 r ’ > 1 150%
0% 4r
a0 | 3l 1 100%
-10% )L 1 50%
20 | -20% 1l . 1 0%
0 -30% 0 - : : -50%
2019 2020 2021 2022 2023 2024Q1-3 2019 2020 2021 2022 2023 2024Q1-3
FROR: Wind. XAEEHRAR FROR: Wind. EAIEBRRRAR
2023 FREFMBEERHEY, FERTFHIGRBEIINTIRMEE, RIERTIT
2, KHFRHOSIE, AT, fik. WSHERFRWYWE FFAEE, FE
BT 23 FEFHEBF. CRBREUNMEARNIEMAR, 2024 gi=FEF, AF
EFXEE TR, TERTEEFWNISENLS (B5RFE) LR
B 57: LERGFIEERER B 58: UK EAERER
—O— HEEFER(%) —o0— HEERFIR(%) HEBRAE (%) BEEAE (%)
2 ———— MEERE (%) MEEAE (%)
W/O\o 8 -
15
6 L
10 4
5 27
0
0 - - - - - - 2019 2020 2021 2022 2023 2024Q1-3
2019 2020 2021 2022 2023 2024Q1-3 2t
BRSR: Wind. XAEEMRA BROR: Wind. SEAIEBRRAR

RE@RE, ARROBAFREATIENMENLS, 2023 FARTENME
MEU 67.7 1278, FEELL+8.8%, ELEWF LN 64.2%, EFEN 23.2%,
[FLt+4.0pcto 2024H1 AR TREAUMMENEUR 42.3 1275, FLE+40.0%, £EE
e S EER 65.1%, EFIFRN 19.7%, REL-2.7pct,

PXIEFRE, 2023 EBIMNEOUNSEIN 58.8 1275, BEIEE+33.7%, HOWANS
kb 55.8%; 2024 & H1 ;B85MEOUWNSEIR 36.2 1275, [EIEb+44.4%, HOUWN
5tk 55.7%
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B 60: RS XIEEWBRAER (1Z27T)

120
100

2019 2020

2021

2022

100
80 80
60
60 40
40 20
0 — — —
20 o W WO
o === - _— _— - - -40

2023 2024H1 2019 2020 2021 2022 2023 2024H1

u TEHMEN = RAHEE » Htlks BES mER BHAMISHX) = REEHEGREK)

FEBRIR: Wind, XXIESHRPR

BEBRIR: Wind, FXKIESHRFR

BTN, HESTER
KBRI&:
TENMEMN:

RNEWEIN~ @i S ERELE S FIRARE 60%MU L, BEKRANEIERT
BKF, HAREET I AERGT KT SR WLETTR, 2% WES~
mABRRAER, DRZBERE URIERR" BmhEEs, 2023 FiziR
REWL 67.7 127T, &tk 64.2%, FILE+8.8%, EFIZ 23.2%, FILL+4.0pct, 2024
H1 ZiRIREWL 42.3 1278, &tk 65.1%, RFIEE+40.0%, EFIZF 19.74%, [ELL
-2.7pcto

NF) 2023 FrE A HEERSMEMERR, FiTHOLSHRESEKESS.
{Ri% 2024-26 FEUWILE 40.0%/20.0%/15.0%, Fiit 2024-26 FEFIZHBE T
HIRETE 20.0%

EofF:

2023 FZIRIREW 27.5 1278, GlLb 26.1%, FEEE+0.9%, EFIEK 8.8%, ELb
17t 3.0pct, 2024 F H1 ZARIEUR 16.9 1Z7T, &Lk 26.0%, BEEE+24.7%,
EFIZ 11.9%, ELL+4.2pct,

& ZEA = UGN R INIR, Bof il SNSRI RIS IR, RI& 2024-26 &£
E iR 25.0%/12.0%/10.0%, Fit 2024-26 EEFRFRIFRE, 23A
10.0%/10.0%;/10.0%,

Hthlbs3:

NEIEHMI S AKARS . MEHEEFILS, RIR 2024-26 FEWIEE
10.0%/10.0%/10.0%, EFE5 517 11.0%/11.0%/11.0%.

*® 8! WiERGEWRAEFITNR

mE 2022A 2023A 2024E 2025E 2026E
FEWAN (1Z7T) 100.0 105.4 140.4 164.6 186.7
R 9.1% 5.4% 33.2% 17.2% 13.5%
EF (2o 14.7 19.4 23.6 27.9 319
FEEMZE 14.7% 18.4% 16.8% 17.0% 17.1%
TRENmEMN,

IESFMRRRE
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EVERBRIGHT SECURITIES

KN (1z7T) 62.2 67.7 94.7 113.7 130.7
= 10.0% 8.8% 40.0% 20.0% 15.0%

£ (1z7) 11.9 15.7 18.9 22.7 26.1
EFE 19.2% 23.2% 20.0% 20.0% 20.0%
et

BN (1Z275) 27.3 27.5 34.4 38.5 42.3
= 12.3% 0.8% 25.0% 12.0% 10.0%

£ (1z7) 1.6 2.4 3.4 38 4.2
EFE 5.8% 8.8% 10.0% 10.0% 10.0%

HithFE WS

WA (z7T) 10.5 103 11.3 12.4 13.7
M= -2.2% -2.5% 10.0% 10.0% 10.0%

EF (27 1.2 1.3 1.2 1.4 15
EFE 11.0% 13.0% 11.0% 11.0% 11.0%

HREIR: Wind, SEAIESMRFRFN

E] 2021-23 FHEZEAZFRN 3.6%/4.0%/3.5%, EEEAERN 4.1%/3.4%
/3.7%, HREZEAZFR 3.7%/4.0%/4.3%, 2023 FHE/EE/MERERAES IR
£Et-0.5/+0.3/+0.4pct, FEMTF 23 FABHEERS HH L /EHREFIGM/ NE
R BEBRMARALBANSTEAR, KT 2024-26 FHERBERNA
3.2%/3.0%/3.0% , B 2k A R A 3.0%/3.0%/3.0% , & %EH XK
3.0%/3.0%/3.0%

&b, FAFIT AT 2024-26 FEWWATF7 140.4/164.6/186.7 1Z27T, V3
AFES 59 9.6/12.2/14.6 1275, R EPS 435179 0.64/0.81/0.97 JTo

ZERINTVEEFRATENR, FTETRNMBMNSTS, HHT L~m—
B E, ROEHRASDHELNNZENEF~mEE, RIEREF D ITIEN
WMEEREERRNPEEL. TIVM. AABIIEATLERE,

PEEITEN IIRERES, 2023 F, AREMESITEREIEK, Bhh
HITHBEREHR 30 1275, 2023 FATEW 95.6 1278, FEE+8.3%; SEMYIF
A#FiE 3.8 1278, REE+163.5%, EAEINEW 21.3 1275, BEEE+73.0%

BRINWMEZ=mATRENM, FREELAVM. BENM. HIVW. BE
AU BEVMEARSZ R, MR M. S=FELFEa. RUNMEFLL
B, RABREMLIKUAF, HBE 39 KBINFAHE, 40 NMEINKERS &
frepil, EREMEESRSIX 193 MERMUMK, 2023 FAFEW 928.5 27T,
[BEb-1.0%, Y3&4%FE 53.3 27T, EEE+23.5%, 2023 F/IMNEUR 372.2 1Z7T,
BEE+33.7%, &tk 40.1%,

AABNEES R ERERDIRE. TERFRE. RESHINIAERER
Fof$.2023 FAREW 11.4 1278, FIEL-6.3%, JAREFE 1.2 27T, @ EE+5.3%

BILL AT Y EIRR NI 24/25 € PE (&R 26/20 13, AT HBIRRMNXTR 24/25
& PE 7 15/12 &, RFAHLLATIYE,

R R SFILLARMGEIR

W&t (o) EPS (5t) PE (X) CAGR PEG HE

2024/11/7 2023A 2024E  2025E 2026E 2023A 2024E  2025E 2026E -3/2023 2024  (fZ5m)
RIEET 4.85 0.09 0.11 0.15 0.18 55 45 33 27 26.5% 1.68 222
BRI 8.43 0.45 0.54 0.69 0.87 19 16 12 10 24.7% 0.63 996
[E=Vat=2]! 21.16 1.11 1.25 1.44 1.69 19 17 15 13 15.0% 1.12 23
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EVERBRIGHT SECURITIES

FiE 31 26 20 16 21% 114
LR 15} 9.47 051 064 081 097 19 15 12 10 23.9%  0.62 142
FRSOR: wind SRR TG, = (LERD EPS RIAEBHARTN, KA wind —H5; CAGR IEIEAFIET B
T AT 2024-26 F£AREFE D54 9.6/12.2/14.6 1278, I EPS 5371
79 0.64/0.81/0.97 7T, HEiRMNXILZ 2024-26 5 PE 735079 15/12/10 &, AT
RN IN=RABEE, BRI RLBERE—FIRE, BINERRIAR
H, RABFERRPRA. BRBEEAT “EN F&

RpeieT: BB ARENL; BINTIHRBRALIEE; CRXR; REEHMN

IR B KBS

%= 10: WIERHEFITNS HERR

HetR 2022 2023 2024E 2025E 2026F
BN (BA7TT) 9,998 10,541 14,037 16,457 18,671
Sl KER 9.1% 5.4% 33.2% 17.2% 13.5%
#FE (A7) 632 765 955 1,219 1,457
R 201.6% 21.2% 24.8% 27.5% 19.6%
EPS (7o) (REMEAITHE) 0.42 0.51 0.64 0.81 0.97
ROE (ABERE) (BE) 12.9% 13.7% 15.2% 16.6% 17.1%
P/E 22 19 15 12 10
P/B 2.9 2.6 2.3 1.9 1.7

HREIR: Wind, SXAIESMRFTN, RNEIEN 2024-11-7

44 HPEET

PIEETNMRGERATTF 2008 &£ 1 BekHlmliz, BEIKWLME L&,
KREEHEEH SRS E. 2RABAFSHNEEEREENRMH LR L KFE
REm SR AR, REANFHNSAITLE AR RABEFHIIESA
AR EZ—, F 2012 F7 BELSIESR B LT,

REEFEMFERBMTIEAES AETZRAREREX SR AREEH
k. BIEKRIHE, HEREIKEN. RERME. KRBREN. KBEKCRE
EFNHHRER SR, TAEREFEHEEES. XBEMA. TIENE.
BIFRS. MBANEEEE. SRR W ETAEARAREEMERERTS
e

RAFRESEE+ZREREM, +RAWMEKER. \KEEE. +ZKKRE
FESRILT KAMASEXR, SHRZAY WEK AAKEBEEAME. &\
BE-RBEREREIL T KPHERRS X R,

NEFMRME “—H—8" BI, 7 “—H—B BEERHEIRILT 7 RKIBIMI
¥y, ML, FhE. EH. RSFLRENERUHER. mZhREERMN. R
M. EEE. dbE. FEM. PIE. REETEXE, =miRSES 68 MEXRMM
X, EALKGATIN RSN EMARS .

2023 FRBKRILE WA 95.6 1Z7T, [EILE+8.3%; KILVIFEFIE 3.8 12T,
EEL+163.6%, EWWNEKETERTBINTTRER N, 2023 FARSEER
RBIMZEITRIERMZMNIE TT, RFFAEEFDRLEHIAIEE K,
2024 FRI=FE, ATFEME WA 58.8 127T, [Eb-15.8%, YIEEFIE 2.8
1Z7TL_|: ﬁtb+6.70/00

IESFMRRRE
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EVERBRIGHT SECURITIES

62: PEETAFEFIER

=R (1Z27T)

90 |
40 |
10 [,
2

60 |

-110

-160 -

—o— Mtk (%) (B

— 3EEFE (1Z7T)

—o— [tk (%) (B¥#)

1 30%
1 250%

1 20% 1 200%

1 10% 1 150%
0% 1 100%
1 -10% 1 50%
1 -20% 1 0%

1 30% 1 -50%

J-100%
1 40%

FEBRIR: Wind, XXIESHARPR

B 63: PEEIH~REWKRNER (Z7T)

BEBRIR: Wind, FXKIESHRFR

DEmEE, 2023 FATT WRERIGELIEW 61.0 27T, FEE+25.2%,
S bEL 63.9%, EFERN 22.6%, ELb+4.7pct; $FFEISSIEIR 14.0 12
70, [EEE-31.8%, EURGEE 14.7%, EFIZEHA 10.2%, RLL+0.6pct; HM2BAK
BEEERRLIMEW 10.7 1Z7t, FEEE+10.0%, B &EEE 11.2%, EFIZFER
29.8%, [EEL-6.1pct; FBERESLIEW 9.9 27T, AEE+6.4%, B AL
10.3%, EFZEHN 4.6%, BEEL+3.0pcto

2024H1, AFH LR EERIZELIMEUR 28.6 1278, EURSGLL 73.5%; $Ffpiirt
TIMEW 6.4 1275, EW AL 16.5%; H8§ A RS BEEFRIRLME U 3.0 27T,
EURGLL 7.7%; FEEFEESZIMEU 0.9 12T, EWSLL 2.4%;

2021 EATHKHORKEST K, M21-23 FXRE, T ILIEEANATEERAK
B, ZRREW AR E W SR ER .

PEEFKE, 2023 FATEINEWH 21.4 1278, BIHE+73.0%, EEERF L
tb7 22.3%, BINEFIENR 35.7%, B TFEREFZE 15.1%, 2024H1, LIE
SNERITERGB 39 127 (2023 E 30 127T), RILE+65%, BINEHEMITER
EM&RIHEERE.

B 64: PEETIHREEWKRAER (1Z7T)

120 - 120
100 + 100
80 f
60 | N — 80
40— 60
20
40
o m - . I
© A o) o) Q N v ‘) 3 20
2 %
S S S S S P N
0 — — — — —
By EREE BASFRAARE DHREREE 2019 2020 2021 2022 2023
S AR SRR » TIRRERIR PBRIMRES AR .
BRIEE uEfth ‘

FEBRIR: Wind, XKIESFHRFR HEBRIR: Wind, FXAIESFHRFR

2023 EATEREMKTBRT BN DHEREIRARESK, BEHER
EETFEN, 2024 =S ATEREH KT BETFATELL BRRAN,
OB RRSISE AU REE, BURATR, BNATFERENEL.
S9N S LLIR T
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EVERBRIGHT SECURITIES

R, ANBERAE, EREBERAER, FRBRAERIE 6% 1%k
6, MERAEHIE TR,

& 65: hEETAHRTERER 66: EETERAEER

—O—HEEFE(%) —o0— HEFFE%) — WHERAE (%)
MEBRAE (%)

EEBEAE (%)
MEEAE (%)

30% r
10% r

25% +

BOA) I \—’\
20% +

6% \/‘\\
15% |

4% |

10% r
2%

5% ¢
o———o\o\o/o/o 0%

0% 2019 2020 2021 2022 2023 2024Q1-3

2019 2020 2021 2022 2023  2024Q1-3 2% -

FEBRIR: Wind, XKXIESHRPR BEBRIR: Wind, FKIESHRFR

BRI, (HESTEH
KRR
Wl ERKE:

EdatzoEl, BEEM. AE. BRETE. 2021 F, RAFER 6 KU
EXRBENEATSEER 81%LU L, 2k G 23%LL L, 2023 &, AFEFRL
SUBEREEK, BINZITEEREW 30 27T, U UNREREFEWSKINE
4 61.0 27T, FIEE+25.2%, 2024H1, SEIEINERKIT IR 39 1Z27T, [EIEE+65%,
BN ERITEEEM SR EHE. 2024H1 ZMRIREW 28.6 1Z27T,
dikk 73.5%, [EEE+0.8%, EFIZE 21.2%, [ELE-0.07pcto

BEETARWERIE WRNGR, AFF UREREE 55 DRI —i
Ko AREFITSRAR, WEV LRARD, Big 202426 FEWHE
3.0%/12.0%/12.0%, & BINEW S LLIRF , IIHE R ERERS R,
Fitit 2024-26 FEFERDFH 22.6%/23.6%/23.6%.

EEzur

TEOEARRXBHRM. MEMEL M m. 2023 FZIRIREW 14.0 27T,
[ELE-31.8%, EEBZBENFEREIRFME, 2021-23 FAB)MEFRS mHTIEIT
BIHESEKER 11.1%; 2021-2023 FRARRFIGITRMEHMESHER
WERIBEL 3 HM/Er78E LR, SMAFEEE 5000 M, ABBRIERDHE
HEETE, PMRAN 1.8 2B TR B4 HIE~ &S REUNETH. 28—
BEEEIMITE, FHB TR A BB, RINZIRRI SH—P KR

2024H1 ZIRREUR 6.4 1278, &b 16.5%, [EIEE-6.3%, EFIZF 17.5%, FLb
+6.2pcte FEEHN VT RIDERIRH, UNRABTEZB. WBENTIE™ R
19, 1Ri& 2024-26 FiZREWIEIE 5.0%/15.0%/20.0%, FlitkFKEFIEE
24 EEM FRISRE, 2024-26 £9 5 16.0%/16.0%/16.0%:

MBARERERE:

TEOREVSKE. FPELNSBA. BAN. TR, S2FLEE, 2023
FZIRREW 10.7 1278, FEE+10.0%. EAMIE, RN FE A AR
BUERER S 1F, X mSEIRERIE

IESFMRRRE
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2024H1 ZiRIREUR 3.0 1275, &Lk 7.7%, EEL-12.9%, EFZE 31.3%, [ELL
-5.7pct. FEENSIANEsEES WS RIRBN A, MitkFk 3 F4E812
A, HIURIZ 2024-26 EEURILE 0.0%/5.0%/5.0%, EFES 23 FFF
79 29.8%

MRETREE
FTEGESLEXB. TREIRGRES, 2023 FZIRVEI 9.9 1Z7T, FELE+6.4%,

EFZEK 4.6%, 2024H1 ZMRREU 0.9 27T, &Lk 2.4%, [EEL-88.2%, EFIZE
5.7%, [EIEE+1.8pcts,

EZERINB EMEEMITIRIFLLIE K 237%, IR TSRS
B, BI& 2024-26 & & Y 1% & -50.0%/5.0%/5.0% , EF X 5 5 A~
4.6%/4.6%/4.6%.

NF] 2021-23 FHEEHEBAXRN 3.5%/3.1%/3.2%, BHEEREN 6.9%/5.4%
/6.3%, R EFAEHN 6.8%/7.2%/5.6%, HEATRNMEL K, KMEBAXRE
LiahBE, Rt 2024-26 FHEEBERERN 3.5%/3.3%/3.0%, SIEEHA
K} 6.5%/6.3%/6.3%, HARERZERN 5.8%/5.6%/5.6%;

Z b, BAIFTAE 2024-26 EEWWANDF)A 93.2/103.7/116.4 1275, AT
EFESF 4.8/6.9/8.6 27T, XtRZ EPS 433179 0.10/0.15/0.19 JTo

® 11: PEEIHUSEWBANEFITNR

b= 2022A 2023A 2024E 2025E 2026E
FERAN (1Z7T) 88.3 95.6 93.2 103.7 116.4
KR 16.9% 8.3% -2.5% 11.3% 12.2%
EHM (27 14.3 18.9 20.0 22.9 25.6
FEERNE 16.2% 19.7% 21.4% 22.1% 22.0%
LR ERES
WA (1Z7T) 48.8 61.0 62.8 70.4 78.8
KR 31.8% 25.1% 3.0% 12.0% 12.0%
EHM (Z7m) 8.7 13.8 14.2 16.6 18.6
EFE 17.9% 22.6% 22.6% 23.6% 23.6%
ST e
WA (1Z7T) 20.5 14.0 14.7 16.9 20.3
KRR 14.0% -31.8% 5.0% 15.0% 20.0%
EHM (27 2.0 1.4 2.4 2.7 3.2
EF=E 9.6% 10.2% 16.0% 16.0% 16.0%
MB/ARGREES
KN (Z7T) 9.7 10.7 10.7 11.2 118
KR 18.2% 10.1% 0.0% 5.0% 5.0%
EF (127D 35 3.2 3.2 33 35
EF=E 35.9% 29.8% 29.8% 29.8% 29.8%
MEERER
BN (Z27T) 9.3 9.9 4.9 5.2 5.4
K= -24.6% 6.4% -50.0% 5.0% 5.0%
EF (1z7T) 0.1 0.4 0.2 0.2 0.2
EFIE 1.6% 4.6% 4.6% 4.6% 4.6%

HRRIR: Wind, XAUESMRFAFN

IESFMRRRE
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EVERBRIGHT SECURITIES

ZERINBDEEEWKENT LEREERBXEN, RELKIEIE “—H—
BR” REA IR RERNIE N, BANERERAEREER, RREEIIGG
ERRNNENER. KR, HRINMEATLERE,.

ENEETERS TERNIERARAEENEATIZRIREFNN, TE~REE
AREAERERS. ERANSRFURERINER. T, BOFIENIRH
MEFERBUKRTREESFIS, £ “—H—R AEAERTMXEREZN.
2023 FATEW 112.6 127z, FILL+16.6%, VARAEFIIE 4.3 127, EIEE+6.8%,
HepigihEW 30.7 1278, &tk 27.9%, BEEE+57.2%,

SR EE T mUHFUEENA TR EEENMREIRE, [ 2z
Fask. Bx. BO. ESHT, 2023 FATEW 10.5 1278, FEE+15.2%,
JAREFE 1.0 1275, ELE+18.6%. ATMINFIREKEABNKT AHMERAT
MEE, PAREE 12.79 27T, &E 2024 & 3 BIK, ABEFITER 24 127,
HepigiMT 8 S 70%.

BRINWMEE=mATRENM, FREFELAVM. BENM. HIVM. B
AU BEVME ARSI, MR M. S=FLFEa. RUNMSFLL
B, ABREMLIKUAE, HE 39 KBINFAE, 40 NMEINKERSE
frl, EEMNEEEEIX 193 MERMMEK, 2023 FAFEW 928.5 27T,
[ELE-1.0%, Y3E%FiE 53.3 127t RIEE+23.5%. 2023 Fi85MEW 372.2 1Z7T,
BEE+33.7%, &tk 40.1%.

BILL AT L FIRR NI 24/25 & PE 19{EH 29/22 &, AT HFIRRMNTR 24/25
F PE N 46/32 18, STAHLATENE, 27 2021 £FEHR 6 KU EKRBENE
AHEZX 81% UL, FAERZ2E, MTFTEAHIHEMA, EE—EHEEN.

® 12 PEEISTHLATMGELLR

K&t (o) EPS (5T) PE (X) CAGR PEG HE
BRE =

2024/11/7 2023A 2024E 2025E 2026E 2023A 2024E  2025E 2026E -3/2023 2024  (fZ5m)
EHEE 3.57 0.06 0.09 0.10 0.12 60 4 34 29 27.8% 1.51 258
EHER 29.30 0.64 1.01 1.49 2.11 46 29 20 14 48.8% 0.59 49
B 8.43 0.45 0.54 0.69 0.87 19 16 12 10 24.7% 0.63 996
FiyME 41 29 22 17 33.8% 0.91
HhEET 4.85 0.08 0.10 0.15 0.19 58 46 32 26 30.9% 1.50 222

BEBRIR: wind XKIESFMFFR. E: PEET EPS AXKIEFHARFATN, HR7 wind —5FHA; CAGR RIBVAGSFEIHE

AT A E 2024-26 FVIFEF)E 251 4.8/6.9/8.6 1278, ¥R EPS £33
0.10/0.15/0.19 7©, HHIRRMNITE 2024-26 &£ PE 95 46/32/26 Z. ATME
AT EEFIEBSIRSEE, BINTIHRRIRF, SIMINREL K, FiEEE
BENE, BRBERT “HEBE T4

REERT: B2REEK; BRMEKELK; R&MEEREFETILER,

+ 13: FEEIRMMNSMHEER

Fetn 2022 2023 2024E 2025E 2026F
BWRN (BA7T) 8,827 9,557 9,317 10,370 11,635
SR ON L < 16.9% 8.3% -2.5% 11.3% 12.2%
#FIE (BA7T) 146 384 480 686 859
R -35.8% 163.6% 25.0% 43.1% 25.2%
EPS () (RERRMEAITE) 0.03 0.08 0.10 0.15 0.19
ROE (ABEXTE) (E) 1.9% 4.8% 5.7% 7.7% 8.9%
P/E 153 58 46 32 26
P/B 2.8 2.6 2.7 2.5 2.3

FRRIR: Wind, XAKIESMRFRTN, RNIIELN 2024-11-7

IESFMRRRE
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EVERBRIGHT SECURITIES

4.5 iR

AMFREE TRRDBRABRERSHALL, KRIITF 2005F8 A, #
BEM. XA —EWmA. £, GIERM, 1EREE AMS. BN AMS,
E—REATERAEVmEN BT AN WARS, £MR. fiE. HE.
AR S5 A — R E PR L HERR S5 7o

ARETETREE A htRRER S U ARG E. ENGESHBER.
BUHEEKIE. BAER S EER. ARATIHITIA, AERERRIR. 28I,
MR AZRA, MSERIESR. MEG. IMRREGLY B=FRehk. AE
#%;, FmEEBAA. HE. XE. MEKR. BAFIT. #THF 40 ZTEX
M,

RIEPENEMHITNTREDSAITER, 28T BFRIEANERDI LE
KAFERFE—; F2XHTIHEER, Q8T BFRHEAERMNETD SBERML
Jm=, ARSEEARTEZANTHRFIEI.

ZEIZERR, REEUTEREEES. TEFEUNT ILFEMEESIRSH
A3EEHE, MAGHLR (BHP). 713E5%HE (RioTinto) #1 FMG F2IKEN A
EXNEEMNE, HBEILHEBHREHANCELKTE (VALE). EFIER
k25 (CODELCO) AR EHAR,

2023 FATKME WA 15.5 27T, FEE+30.9%, JAREFE 1.6 27T, [
E6+10.9%, EWr. FIEEEEERTATBEMNISRIERK, URAF 2022
FRAMIMES, HTF 2022 F 12 BRHR, 2024 FRI=FE, AFENRE
AN 13.5 12T, [RIEE+16.8%, YARAFIE 1.3 127, REE+5.9%, FEHTF
AEMETREWSRSIEK, HT 2024 F£5 BEFHERAMNBIEIA,

67: FBIRDELER 68: FMBLRAITEFEER
m— E BN —O0— [ILL(%) () e RS ARRANEFE  —o—FL(%) (H)
20 | 135 18 | 1 60
30
15 | {25
20
10 |
15
s | 10
15
0 I I I I I 0 1 1 1
2019 2020 2021 2022 2023 2024Ql-3 2019 2020 2021 2022 2023 2024Ql-3
FROR: Wind., JEALEB TR FRFOR: Wind. JEALBHZA

2022 FRBEFETFRE 6.9pct, EBMAT LBEMEMNEIS LK. BX 58
FREERRZBIRIB” RIKR~EHIAEM. 2024 FR=FEQAREMNX. &
M RERRFFIR

MBRERKE, RUSERRINSTERRESRIFRE, 2023 FARHER
FRZEREA 1.5pct, TBRTFRABRMABIINTTHERNE, HEAGRFH (BK
<) B, 2024 FR=FENRDNHEERRXRRERA, TERQFMAE
Sviimth R E.
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EVERBRIGHT SECURITIES

70: FEARMDEAERER

—O— HEEME(%) —o— HERFIR%) — HEHEA

50

20 ¢

0

10 + o/O“O\o\o\o 2%

EERA

MRz 5522 F

10%

L ——
40 O/O\O\O/O\o 8% r
30 + 6%

—
L

0% I”T/"\.»

2019 2020 2021 2022 2023  2024Q1-3

2019 2020 2021 2022

2023 2024Q1-3 2% -

FEBRIR: Wind, XXIESHRPR

HEBRIR: Wind, FKIESHRFR

RBERR: S0 AN, SHNAIERSINXE. BN FATKEEEX. BEiE
& BT XS

4.6 RS

BrEEEANETIRMNBERATMILTF 2005 F, F 2021 F 2 BHEITIESRZFA
E. WSHMEBRIFARBEARBEZE. W AEHE. HESRIRERIFQBE
Mg EFEAN SRR, HARABEEIFEER. MERBR, THERBIR.
REETHAR. SHEBIAR. RASREEIRMEABRRESZ R m, T ZNA
FIRE . k0. WAERCRY . BREREN . KB, KETETESFMN,

REEBEMEREN IFARSARE T EYFIERAFIIFQREARBEE. j1E
T FKREFEENMA. S HENRS. TBZFFERTEREN . B
. DEERT EFGE. AT “KEWK. Beefe. MR NEBESmE, X
K& RFFESBNRE.

REVRHERAD ™, RRBREINTG, REPRASELHERANEHER
Lo REAFMEBEERNEHER, HEARIOEZECENME, HERAL. 5
KATFZSMERMMEX, EEEMFCHBRRREREHE, RRESEESHER
M X7 R HE AR RIEE R,

2023 FRFKLMEWIAN 58.6 1275, BELE+12.7%, VAEHEFIE 6.1 27T, [
EE+31.8%, EW. FIEREEERTF AR~ REMMK, BINTITIRRE UL
Er R, 2024 FRIZEE, AR EME W 43.8 1273, [FLEE+0.4%,
Y3E%FIE 4.6 27T, [AILE+4.9%.
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71: AARGEWRER

N

EVERBRIGHT SECURITIES

72: RARGIEEFERR

=R (1Z7T)

—o— [kt (%) (HH#)

mm 3E5FE (Z7T)  —o— @ (%) (BH#)

7 90%
4 80%
1 70%
4 60%
4 50%
41 40%
1 30%
1 20%
4 10%
0%

1 140%
1 120%
1 100%
1 80%
1 60%
1 40%
1 20%
0%

o R N WS> UO N

BRIRIR: Wind, SERIESHRA

73: AARMGFARER

BTRERIR: Wind, XXIESHRF

2022-2023 FARFERZERFA, TEHATEINMHFIRER. ¥ EREL,
AR A BE TR mn BB o

MEBRERE, 23 FHEERARIEKAE, H 22 FHY 7.15%EKE 23 FHY
8.81%, HAHEERAXMMALBARMERIRS, 2023 FARHERAFRE
KEAE, TEMTHERRT=CRAEIMNUN 2023 FEMILHIHE AR
AR RSB A SR ARG EEH T AR AME SRRIIE N LR T80 i
EARRH SN 2024 FRI=FE, QEHERAXREN, TERKREL
Fan. FEERT mAB LA M= B BRI IIFRE, MABRAXREAR, TERME
BRI NE SRR M B IE 0 AR R T 88 7 i & A GARR A3 S 2R &
NGE Rl

74: AARMGERERR

—O— HEEFE(%)

25%

15%

5%

0%

—O0— HERFIE(%)

4%
10%

HEBHEE (%)
8% RBRAE (%)

EEEAE (%)
M55EEMAE (%)

20% | O/O/O\O/O/O_o 6% W

% |-

0%
® S

ST

-2% Qv

FRRIR: Wind, XKIESHRART

HRERIR: Wind, XKIESHRF

DEmmRE, 2023 ERREE-REBEHELIMEUR 54.47 27T, FEE+10.91%,
EREWF EEEH 92.95%, EFZEN 22.07%; EHSEMEW 2.36 27T, FEE
+56.88%, 7E S E W HEEH 4.03%, EFIZE R 35.53%; il SLMEUR 1.24
1255, FILE+5.29%, EEEWH EEERN 2.11%, EFIZFHN 5.66%; HERSS
WMEUW 0.53 1Z7T, ALE+141.42%, £ 2EURH HEEH 0.90%, EFIZE A 74.58%.
B REENERALBEERANFRR,

RBiRT: RMEF A RENE; T TURERTITXEE; TERRERE;
125 =y
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5. Kfzo#hr

(1) EXBRAFKRITANE: FLUREBTFERXTIL, RRFERAALXFHF
%o AREHEMARNAREREN, FEEXKRARE, AJEXN SN
EAH

(2) EBRMERARENEE: LA DR EERREMA. B &
RARE, HLFERMEAKRER, AT REX = Ik HES pk o1 m f20m ;

(3) REBBEMUNIL: TUFERIERE, BEESS5EES, SHRFMAE,
AIREXY = b3S AR S T RZPEo
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TR BETRER
R iEA

e EJN IR 6-12 A BB AN T B RS 15010
% e 3R 6-12 NB BB A AT RS E IS 5% 15%;
A it 3R 6-12 NA MR AR S AR S M T ENE R E 5% 5%;
a P F3K 6-12 B MR ABGEREEHIHEEIEN 5%E 15%;
g e K 6-12 B MIR AN TR EHIHE SR 15% E;
TR REERMABHAL, READDRTEMNERNEATREE SN, RELMEE, BET A HERE AR,
R EMHER: A BTIHEAITPR 300 54 BETHEENIEEIEYN; EETHEENRIHARSEISRTATE 500 155

i AESERRERMERA
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RRIEFROBERABNRINAR. RE—LRF,
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