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O MWEHAR
BN (B30 2024.3/2024.1~3

Bt (oo 1,374.50 1,650.19 1,729.75 1,775.95
i #FH A (4oo) 482.64 620.37 719.62 746.81
a4 891.86 1,029.82 1,010.12 1,029.14
Biss (Lo 541.69 554.08 548.14 557.61
BRI (270 1,738.63 1,729.91 1,862.69 461.21
RNE (28 54.28 71.92 85.31 23.32
EBIT ({Z78) 105.58 126.55 174.23 -
EBITDA (fZ7T) 148.54 171.86 203.02 =
ZEE BN P AR I I B A (L) 61.91 154.54 155.42 54.78
ENV BT (%) 9.39 9.29 9.72 12.79
ST PR 3 (%) 7.68 8.37 10.31 -
EBIT FiH%(%) 6.07 7.32 9.35 =
B AT (%) 64.89 62.41 58.40 57.95
B (%) 52.88 47.58 43.58 43.08
555 /EBITDA(X) 3.65 3.22 2.70 -
EBITDA FI| 2R 5 50(X) 7.63 5.08 4.59 =
FFO/ &5 55(X) 0.24 0.25 0.13 -
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SANEEE N4 5,218.93 69.76 1,681.51 54.36 109.31

el ssEEEN A 2,250.71 125.84 2,117.56 53.30 270.41

ek 2,934.03 265.40 3,430.06 59.66 368.60

VR4 ML 1,862.69 85.31 1,729.75 58.40 155.42
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B EF BRI E

RIREERRAA, 2024 F—FEPERSFEKFTHRY, TU4E~S5HELRFEMNERTENMER, 8
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I (2024 FF—FFZHWEFSHFEST), IREZEEEE https://www.cexi.com.cn/coreditResearch/detail/111262type=1
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2023 4 SHFE 45 LME BAERAIEAME, HARIRGES, HIREE 2022 £46 ks, &
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NG PRI AT b 75 SR 7 AR IR s R S 228 5 T 34T = A s Al A A 5% . 2024 AEERA I
BrARAL R M 32 BORIE T B A TR, A2 51 LR TR I AR B, AT RS IR Bl
PLE 3938 9547 5%
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£ 1. SEMREEN
7=l 2022 2023 it
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PO FEAE IR BT, ks R ElE . DUZREEAE R RANAR AN 3G BRI B [ N A1k T 37 (U 46 B
R, AHERTR SRIALL RS, ARSIz sk 1, R -FARIEI, ZEAX B AL gl A AEAT 1

x2: HAMEHER
Pl T 2022 2023 R B
S R TR WAL YD) 2,816 3,870 37.43%
R g/ 18.74 25.69 37.09%

e BN AP bRdEh: RS 47.5%, 1k 60%.
TR i BRI AR, i E [ b
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Hh R A R AR s ANV 2R, AR a1 SR [E D\/)II L HASE ., 453
FEEN I A 5 5 < SRR S e S APRE, B T AL IR AT IE . BEAE B AR LB
(SR, RIS [ S DR 22 R BUR B H ™ 4% IV\]E}LlJJﬂ‘mﬁizﬁ ZE T, XTI
PR E I AN S

xR 3: BMAEHR
Pl T 2022 2023 G54
AR O/ 1,743 1,835 5.28%
APT (J5 76/M) 17.34 17.90 3.23%

AN AL PN, bR AR — M E PR, APT GB-0.
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IR 2. CMOC Mining AR /N, 2022 SRR HE 2N 57.46 170, HENLIN 13.88 14
JG, HEXTAE S IR Aok 5SS A R

N FEHIE R T+ 5 7 A E AR, AL E R H RGN L AR AR,
MRS, EENEIEA R SR AR Lo B @, ST R . AR
BiC BLeit. N4 B T0H i 25 5548 b5 07 Ak B —din b 4olk, vz NBang . 3R
e HEFFTFIAF .

R AR B EFE B R, TR, §U R, FIRREIRLF, § L5 fF RN 7RI
BT, daf > B IF LT

AT FEEAM S A4y A (FREXD). 4B (CMOC Brasil). 4i45(TFM. KFM) K877 52 55 (IXMP)
M55, RIS B AR SR SRIEE I T R =R G5, FelEEsE . A F IS AR
BT CERJE) HIRAF, FFIRLEIN 30%, FFiztbfl s s gel ™5, mREeRE. 1t
Gh, THEEETAR BN A FEIS AR G, U A AR SR AT B R 4 35 P 7 1S R R, SN TR RE
& BRI e B AT R . BRRE, ARESRAF TR, MEESE. BASEZ T
A B RT DL SR B AT U . A ) CC BRI . B B B BRAETTR, RER
PUAISC AR A P2, [ AR &2 )8 52 ) W S5 AL JE A BRAT B, 2023 AL JE AR LA 50 58
(TAED HEATEEEE 28 . TEAERILMEIE AT R, #E 2023 F£K, ARBEANE =N
1,586.58 1270, A B F=HIEEBIN 91.72%; 2023 SEIEANRE A HULNYL) 1,270 1476, & HL
N 68%. BRSNS AT R A F TG — 2 A E B ILRRE . HhZBUA . BUREM
FeAt X 56 22 KUK

AT TEEIR AR, B 2023 RO IR TR BN 3,463.82 JII, B BHUEEN 524.64 3N,
Fe IR RN 203.60 J7M, BETTIR RN 8,222.63 JiMll, FHTTIRE N 136.25 . HHNIR (£
TFM S5 2 2 BkVa N R oK mh i s AR 2 —: S5 AHL0 KFM SR 2 57
AL, HRES IR AL R, BRI e Ty, R AT A T R AR R A AR
#

# 4. BE 2B ERATNRERER FHE: BAM, B %, SBE. W)

PR
i EAMD | #R
12.5 17.0

W (&) TFM 1 1,363.08 225 3,063.11 264.91 2.83 749.83

Lk £ 1,363.08 025 33412 26491 0.29 77.13

KIS (&) KFM 4 193.31 2.07  400.71 60.53 2.82 170.98 43 29

AT [ 19331 0.99  190.52 60.53 1.11 66.97 ’ ’

EPEETIX — e 149.20  1.0027  149.70 41.80 0.96 40.18 33 12.6

B K = e 159.70 0.34 53.90 33.50 0.42 14.22 ss .
il 786.80 10.45 8,222.63 182.70 1275 2,328.28

Ol AR A 280.93 0.087 24.46 100.44 0.084 8.44 13.0 9.0

Siy HTIZE M ENAC Y RS NPM M0G0 (1035 4 K A S H ), AR ARAE BN 08 7 Bl 45 B2 R 07 i A% I &% CMOC Metals £ RTA
B RITR BIARURIRN SL5%—FE RS . AR RAE Shxth £ 2 2% CMOC Mining. CMOC Metals £ [ BT I 15 %8 555100« 45 4 4 BRIC e A2 8 i X 41
PP AT LUAE B R E M 1 2 S SERUT SRR S 8 . Fe ik IEANY 755,999,999 350 1 357G, FEHH Evolution £i4R 345} 22,000,000 3 7 fE
9%t CMOC Mining 100% BN 1S I8 B 4 A%, A 11 778,000,000 356, HH 417 Evolution /£ CMOC Mining [f] A £E F 34 (1] 5% 3K 80,000,000
FTC ALK 122,000,000 76, HOZIURAUL E A KA 576,000,000 L6 (s AR T 4,033,037,351.89 7). IZWURALE LT 2023 45 12 H 15
Hoess®l. ARG g, AR —WHESAF AR = 4 B 21.21 127G
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i 6473 0169 1097 2604  0.109 2.84
o f 43654 0140 6097 2166 0215 4.65
WSz ALsEL 53 4.1
% 1600 2042 32670 135 3001 40.51
% il f 44100 0115 5082 14158  0.139 19.68 ~ 38.0

ORERIR: AR RS, Pk E P e

EFE I LB T, AR IEEERR IR 2023 4 KFM T H T-55—Z= BE 4 AT ™

WA EE, BRI, AEA 11.37 i, B 3.39 Jimi. TFM VA 10T H A 58 Bk

FIXIREH . RIXET FNRET = KA n@, HAr S &4ME A =2 SR BUE = 45 J5

i 5 3.7 JIMEAR B P BE S AN L Bl BE SRR G, AR E R AR L Bl R R 4y

T 51%F0 174%, A F4AF- EEGE2BRET T, BONEBREE — KA R: 1o, . 1. 4R

FERAEABRIRFEG . LEF RO TH, TFM LA & A IR vk, A FI IR e B 1 i a.
R 5: EERATEEG LRy EER (D

2021 2022 2023 2024E
kil 209,120 254,286 393,987 520,000~570,000
fii 18,501 20,286 55,526 60,000~70,000
e 16,385 15,114 15,635 12,000~15,000
45 8,658 7,509 7,975 6,500~7,500
e 8,586 9,212 9,515 9,000~10,000
T AE 1,117,007 1,142,235 1,168,222 1,050,000~1,250,000
i (NPM 80%HL 25 23,534 22,706 25,550 -
4 (NPM 80% M) (Fa]) 19,948 16,221 18,772 --

VE: 2023 4F NPM 448 e o G s L A Ag#IH (2023 4F 12 H 15 HD.

ORISR : AR E IR, s E bR R

EREFIAN, ARRFSLUES SO AT S . IR EE ). IR EN ZZE . IXM R 550
LIPS n s o [ 55 FR AR AR P2 AR« & TSR R IR A . ] “ T 5LU4H” T H 3
F TR, EARVEH ., B8 MR SUAEETTHRE TR, 3 7 AR Ee I
#£Ft.

2023 4, IXM R GHRAT TS ARG E A, HAERERA 5805 F 143 DA, 24
FASEEIL A RS RE 9.13 1278, BT Ak o

F 6: TR IXM R B EIEW. (Jm)

FEW 7= 279.19 288.42 318.56 311.77 274.45 272.99
K& R 363.46 361.33 311.56 313.66 312.41 318.23
GORLIE: A A E R, e bR

A AT H i R EZL R, KEEIK, (8T —E BN

BE 2023 K, A0 FEESE TEAFENIE (£) KFMIFRTH G4y . BEr) TR (—
). TEM Hieh0 VR A0 T H MO sEme 20 AR By I H . Hrp, KFMIUH 2 2023 455
ZPEIAPS, W H RN 1826 123£ 70, #E 2023 4K Bt 58 % ¥t 12.04 12.355G; TEM i

RSB RRIE (4 EFRE LA 7 (Gécamines) il TFM M5 AL 245 45 M EIAF(E G+, 2022 FE =T 2023 F£—Z=F, TFM (775 152
R, TFM $% B4k TF Holdings Limited My &HEM 52 2200, 2023 4F 4 A, Sk X007 K bhid, s E W EuA RGN . FE T 5 AmkE R
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H OB e R XV AR R IXEA FIVR A = 2 AR P2 R 1 @ B S % = B bs, 1% H TR
TR E RN 25.10 123£ 70, #E 2023 FAR RN 19.70 13E70; Tiih KEM Ti H 1 TFM
THTE 2024 FFANE — BB R AT . AR BT T H v EH 89 i B A BRI K8 ) i I
H, DiH#BTE M T 5.

HAE B PR A N, R BRI H R A B ORI U, T UH et e B, BUH
A2 O] R ARAB D WOE A TF S BUH 5E4ik ™ Ja, REXE 2 m AR il B S B A4 4 A
REJu A KRBT AHIAIS, RS MAR L BOR HH BN, T H BT 2 A BUa &
GEA SRR

R 7 BE 2023 ERAF EEARIE B (IZ7T)

FEH 2023 FAERE TREBNE L TREBRN S TR RERIR
TEM #5718 A0 0 H 177.78 54.30 81% H%/E A% 4
KFM JT & i #H 2% 121.62 0.17 56% HE RS
KFM i ] 72 9.17 9.98 49% HE RS
IR REERAT T H 28.49 0.10 3% HE®RE
&3t 337.06 64.55 - -

HE: KEM JFACHT 2% FIAT KEM BT CRESCBR ORI, TR 15 PR NAFAE — E 2257
PRI AR AR, sk [ R

o 95 XL B

PIREERIAA, 2023 SFEMMALSENRERET X, BFENIRSERAEDNR[FERITKT, RIF
NS R MERKFRAARRBZEBNEHEHR T BIHF, RIMBHITEHR. BEIEGHRE, 7
beRiH— ST,

BFIFET]

2023 FEAF EEPE NI A —, Hob, . BRI NIE R BE, B B BRI RS PR
WA, Her= ab A kg /N ik, EHP= S A kIR K . TFM Al KFM T H #67= H. TFM H AR
W, HETEA I B AR, AR SRR B B . (B IRRL SR A 4 3 o LA
T 5 O i PR R 2 O (1R W 45 3 P I T Ao 75 214 B 227l SR o ) e 0 1) 30 B DT R AN B e, A
BN SIS 21.21 AZTeHBFE U AR SR EeAT e hn, BB IR b T R B 45 8 1Y) 4
n, HRERNE F LE G 18.62%. 2024 4EEE—ZRAE, BEE TEMIRGH WUH L™, a4
HIEI, SINA R TR R B, E I BRIRIEE 12.79%, RN [ LG 7.54 65 % 23.32

f¢.76.
® 8: ITERAT FERIBPANFIER G K (12T

H
e 53.50 40.89% 69.65 42.28% 86.11 43.56%
BE. B 50.87 28.92% 73.68 38.03% 6324  25.45%
il F 132.68 52.96% 97.48 46.82% 280.01 36.91%
B, 4 16.53 32.78% 12.93 19.32% 1582 21.24%
Ry (WWE)E> 424.78 6.50% 399.17 3.90% 442.79 1.65%
R EHEED 1,055.15 2.14%  1,073.91 3.66% 971.84 1.36%
HoAh 0.00 7.82% 0.00 7.09% 0.00 7.00%
HoAtholl 55 5.11 14.06% 3.08 5.14% 2.88 8.29%

y oAty |

| 1)



hifk @R ‘ % BEZE)I1$R Ml SEF BN PR AR

cCXl IRERIFRIRE (2024)
AL SN N B 1,738.63 9.39%  1,729.91 9.29%  1,862.69 9.72%
GORRIE: A e, SR iE E bR

BEE

PRERIIN . 23 7 B8 RS RE 2275 AR SR L R SR N/l BT, BT B < DA% S T R 4R
ITHEAONE, RZIREBIN 14.97%, FFTRAESEAMRERIUR A G PR, SRonda TR, 2o M4
R B 7 A7 KA A TIT 37 M A R 7 b B NS ORI S A AT R, R S USCBE R L
PRESFIPEAFFRIG N, 2023 SR e 2024 4F 3 ARG PEE R G M IBECK. BEE TEM T H Al
KFM 31 H #2820 e, [FHYIRAE & TR 5 [ 5E B8 7 sh il A BB A P . R BRI
P E AN G 4 1) R R, O BE e (A Ee I e ERERHH P A ) B AR S AR R R R E
AR R B AR 73 BRI B in, - A i 3 Sl ot e B4 e 00 il A 5 n A4S A 2515
Wezi ETt, FEFIHET R BB, 517 St 5 B B AL F AR [R] US4 T B

HeRREF T

2023 4, A FMRFFRGRIAERIAE )1, (2 EB BRI, FFO MG TEAA A AT T
F%; B TFM IBGH M KFM IH FFEEE W, AFA — @ MBI R AT > ok, ST H
BB, AFIMESES FHREAC, BUESIHER 2RSS, Baae17m, A
SRS B AP HACKT AT 55 S5 M A X AR e, 24 Rk Bt A B R, S ETE SIS
Wit EBITDA X RS R GE 71 A Frsstk, B&EFIK-FHTHE43 EBITDA X a5t 55 17 o5 g
BHMAL: BASRE, RMRAE R KZIRBLAE S5 45 A B se R AR S I v . AR 2023 4F
R, AFFIRGHATRASEHE 1,739.73 1¢70, HAEARMEHSE N 1,254.22 1270, &HRIME
B . TAEETM, ARHERNMES R AR T SETESM, Jad S e
T CRAE B P A1 B 4 BB 25 T 70 P4
R 9: EERAFMEAHRIEIER (LT % XD

il

e

2021 2022 2023 2024.3/2024.1~3
4 R B 12.56 12.35 30.84 9.30
T 5% 2% 10.95 18.08 30.04 7.31
18] 2 At 30.13 40.85 58.73 15.52
2B R 121.12 108.30 92.66 34.30
2 FOME A U A -33.68 -16.11 16.81 0.37
B 1.10 7.26 24.83 0.60
ZAINE PSR 87.55 98.04 132.08 35.41
FiT A 2% 33.28 26.13 46.77 12.09
R 54.28 71.92 85.31 23.32
SR &R 7.68 8.37 10.31 =
R4 243.18 326.48 307.16 311.42
22 5 P& gt 71.17 4237 82.85 119.64
[ 5 249.59 280.56 356.04 381.88
TEE TF2 38.82 136.59 106.21 81.68

S AL 2023 FER, TR EEGEAEN 307.16 1470, AFHURAMRRBUARUN 172.34 1470, S 56.11%: FEaéit 189.09 1476, Lk 61.56%.

O N FPIAE SRR S I PLE T 701,982,485.00 376 (HT A AR 4,930,479,277.46 70D Bk A—TTRE G 7, RIS ARYE SCA 1 EEKG A DGR A1 7R
Dy HABARFEB) G LA — 4 P BT AR B0 1 it

11 LT

AR
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e | SREAZENE SRR AR AT
I @‘m‘m“%"ﬂ ‘ RESITRIRE (2024)

T 5™ 193.99 194.48 229.60 226.02
HoAth 2545 S o -64.06 2.95 15.74 18.94
A5y EF i 136.98 180.20 239.78 260.49
ik 64.89 62.41 58.40 57.95
MEAM 52.88 47.58 43.58 43.08
ZENE I 61.91 154.54 155.42 54.78
G TR BRI A TR S TR 3 B 3.18 4.57 3.51 -
EBITDA FJ S G i 4 7.63 5.08 4.59 =
FFO/ i fii 5% 0.24 0.25 0.13 -
S 3145 /EBITDA 3.65 3.22 2.70 =

ORISR : ARSI, HomifE E bR R

BB HIT

ﬁ§2m3ii WEIZBR T AT 25035 41470, MRS T ) 14.47%, Hor, RS 2RR
SRR MEEET 45971270, DRI HIE KT )28 5 P 4 b 8 P~ FLA7 T 90 9N 63.85 12
75$D12&93£57u0

BRE 2023 K, AFIXIMERREN 22.39 1476, SEAARGEE S HCER 3.76%. Hi, WG
B A AR A R A R T A RS E NI AR AR T 6 3T 8.60 14 70iEH 51T
m%,utﬁ%%WT&ﬁ%h%'ﬁé%ﬁaétﬁ%(ﬂE)ﬁ@ﬁﬁ%mw@ﬁﬁ%%
{E4EAR . BEAh, AR A G ASAELE SR IE 5 A P2 08 A B KR R R . AP i I,

SRS BLER: WRIEAFT RN (S IR E) KAHSCHR, 2021~2024 5F 4 AR, AF
P R BIHIEA . $ AR, R EIEIR AP A ARSI AL . RIEATF SRR, #
iﬁ%ﬁﬂa,ﬁaﬁﬁﬁﬁ%%% BT .

RS’

R
——2024 4F, &AL T E S SRS F LR RS, PR R .
——2024 4, I&FHAENAE I H R T T 120 147T.
——2024 4, & FAEEV S IR RE SR FFE BT /K, WG A 71 75 SR A K.
oy
F10: WAHERE
P 2022 4ESEFR 2023 4E5EFR 2024 FET
BB (%) 47.58 43.58 39~41
S 3145 /EBITDA(X) 3.22 2.70 2.1~2.2
TORLRIE: A RWSSIER, HiR(E E e
VHEEIR
7 oA [ B R 52 PR G i TR AT B S R B2 PR X G AE R AT A T i B R R R 2 — o RIS SR R, s E bR

JT 552X G SR BB, AT REAT L A [ PR TEE TR At g ORI BE IR 2R, 25 S TR B B8 IR 3R AT R X TR A5 A I R
Ub,  BIRETRINES S5 52 00 R R AR PR E 1 DUAT REAT A2 2257 -

12 LT
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e | EBAZEISEA EE R A IR A
mate | ‘ REFTFHRIRE (2024)

ESG*RILTTH, A2 & 51 i3 E BR ESG SRR R i E A Ak z —, 2023 454 7] FRakif
7)) ESG & AN FE ™, MR EBEI %88 oo L e 81 BESG BHELFAIBN, & T % e/ & FEbr
FrRdfE. AZERSUSGIY) BSG B EEZEHM), fRFF T F—ii ESG LA R HUAL . B PS5 TH, 7%
FHEENV 2278 R RE J 08, R HIREH R R Z, HAX T80, JE52 IR 57 55 & 47 8K
e W, AR A+H K ETAR, BEARTEGIRE®E Y. A" I4Eant E 2R BECR
FIAL A [ 5 B2 W 3, (H A e AR B ST A S B AT kb s B S E LSt
BAEPET DL A LR oy, I SLE50H T . A RImahEEsR, RR—Fhshttk
PErT CLZE SR B 75 R, IR PE VAL XS A B R AE A SE40 B3 R

FRLEL

ZR ERTIR, P A [ PR ERR S 28 ) BEL SR e A7 PR A 7 B RS TG00 AAA, PPIURE
NEGHE -

8 (5 E PR ESG HZITAR 45 R LI B e B B (ks AR AR ESG W4 ROy Ak, 454 Ll Ak s 2.
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S8 IR 4R SE B B PR A
I mate | ‘ RESFHIRE (2024)

Bf—: BPHENEVEFARNERLOBTDBRNEHE RALLEHE (F
2023 F£3K)

TR, . i
L sz EHEEREER
i KAARAT &
| FAEREZRR)
¥R 79.2%
3 Z. BeiR
T BB lgeas HERA
fRv3) =]
H5A%99% % R
I 100%
R .
T ERTE = FHiEHE. FiBalp
PRz REE AR AT ;%%lﬁm B ADIe R
| FifR2a.69% J. 5 R824.68% 5 HREs0.62%
7 B0 2 NIV B 6 49 BR 24 7
iU 95 A431984. 817 /6)

FEFAT BE 2023 55K 2023 4
“ FoE L B (L) E RS FE (255

TF Holdings Limited 80% 742.67 426.18 228.41 19.40
KFM Holding Limited 71.25% 167.22 40.19 81.44 16.58
CMOC Brasil 100% 126.87 84.41 63.11 9.87
IXM 100% 372.57 76.62 1,693.68 9.13

HEe

RERATRRERERE |

R WRARE RS |

P — REREAZRAS |

WHERS ]
[ HERGBRAS l—
[ SREEERS —

| REEPEAL ——

[ AFTHERS —
[ THEERAGERS —

5 S 4
&

A i
b2 4
= i
iR %
& a8

27 RF 8 B2
2 =H I )
25 3t Bo a
B O

ES
R
#
Rz
&
a8

i I R
2% % R kb
LR
4 it R H B RS
B RE

BRI : A Fl Rt

g

14 7 a——
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e | SREAZENE SRR AR AT
I @‘m‘m“%"ﬂ ‘ RESITRIRE (2024)

= &BAZRIISEWSKEARBERLAMFSHEREEEE (§HOR)

W& YE (b o) 2021 2022 2023 2024.3/2024.1~3
e vt 4 2,431,802.50 3,264,756.53 3,071,607.72 3,114,207.33
ISl 74,590.35 80,025.63 113,200.38 127,917.50
oAt YA K 215,842.17 501,708.45 425213.84 454,018.45
1% 2,695,996.45 3,225,472.24 3,143,049.60 3,022,610.81
KA % 522,964.49 550,321.42 543,585.08 542,416.04
[ 5 % = 2,495,930.68 2,805,574.20 3,560,365.80 3,818,787.00
TR 388,205.14 1,365,908.52 1,062,110.79 816,849.37
TR~ 1,939,898.93 1,944,751.34 2,296,038.48 2,260,206.35
et 13,744,977.26 16,501,921.95 17,297,453.07 17,759,483.61
HoAth A 2K 291,819.10 686,126.51 477,380.17 506,797.58
R ke 3,917,481.94 3,307,377.72 3,281,485.59 3,552,198.32
S e 1,499,451.68 2,233,452.13 2,199,865.61 2,023,899.82
MRS 5,416,933.62 5,540,829.85 5,481,351.20 5,576,098.14
bETiE 3,377,664.54 2,636,274.98 2.869,474.80 2,923,773.14
Uiiietann 8,918,556.03 10,298,180.28 10,101,235.65 10,291,417.54
P #F AL AT 4.826,421.23 6,203,741.67 7,196,217.42 7,468,066.08
)& S H 194,774.16 338,434.70 442.205.70 -
ERIASUION 17,386,258.62 17,299,085.72 18,626,897.19 4,612,137.95
g L 55 1,211,197.82 1,082,979.03 926,566.66 342,975.66
Eiangainl 11,029.59 72,591.95 248,330.29 5,990.36
R 542,761.33 719,170.08 853,062.26 233,206.96
EBIT 1,055,842.10 1,265,497.61 1,742,319.58 =
EBITDA 1,485,350.35 1,718,551.65 2,030,206.86 -
ZEEE B A R I 619,064.81 1,545,376.11 1,554,200.35 547,782.27
PTG B 7 A () B 40 A -489,179.96 -737,165.42 -1,065,868.63 -295,357.86
B B AR B B 4 I R v 788,863.74 -209,654.59 -860,646.76 -215,009.71
2022 2023 2024.3/2024.1~3
ENLEF R (%) 9.39 9.29 9.72 12.79
HAE] 5% FH 22 (%) 1.73 2.36 3.15 3.37
EBIT FJiiH (%) 6.07 7.32 9.35 -
ST PRI B 2R (%) 7.68 8.37 10.31 =
sl R (X) 1.40 1.71 1.71 1.64
HEBN EEZ(X) 0.87 1.07 1.07 1.08
1718 A #5 2(X) 5.84 5.30 5.28 5.20%
IS K 27 22 (X)) 233.09 223.77 192.80 153.03*
B TR (%) 64.89 62.41 58.40 57.95
REANEE(%) 52.88 47.58 43.58 43.08
K5 55 1 87 45 (%) 72.32 59.69 59.87 63.70
ZR AR IR 28 B e A R B R R A 5 e 0 290 3
%(X)
éﬁ)ﬂ%ﬂéﬂ@&gvﬁzﬂ#i A 4 Y e 4 0 Y 011 037 033 N
f5145(X)
BB P A I At E v AR B AR B 5 o o 55 3
X)
#1555/ EBITDA(X) 3.65 3.22 2.70 -
EBITDA/FE 3115 55 (X) 0.38 0.52 0.62 =
EBITDA F) 2R 175 50(X) 7.63 5.08 4.59 -
EBIT F| 2 AR5 H0(X) 5.42 3.74 3.94 =
FFO/ /& f555(X) 0.24 0.25 0.13 -

e L PEE RIS S RS AT ARG TR TSI AT 6. 2. HHEAR DA, REZ AR REDE, 2024 4F 1~3 A5
EELaw A
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F&BAZRISEN SR F R B B IR A A
IRERITRIRE (2024)

BI=: EXUFZHEROHTELIR

Ei=E THEAR

e

fABE

B2/

R %5

KIS

55
LR T A
B e
HBA R

AR IR B T Bt
LSS H

S Edn

R i 3
A%

IR AL PN

RS IES
301 2 PR 4 it
311 4 F 5

2B VY 55 A

EBIT CEBLRT& 4D

EBITDA CEBLHT IHRERS AT & 42D
PN T e

EBIT FJj %

S B

2RI 2B B AR B I
e

FFO

EBIT F] 578 55 7% 5

EBITDA F) 578 5 fir %L

2= ST Pgld oY PR e o I DS
8 i (5 A

B S+ PLA SO E 5 B A TR N 2300 73 110 4 il 47 £5 /32 5 P i £+ 1
AT B4 3 B 1R A I8 20 970 i+ LA 57 55 1 A 10
A R AL AH T 7+ AL B A7 o+ LAt A7 55 1 4 T
KI5 25+ 3 55 55
P B i A IR A BLIESR
BT B/ G B
R4 GRS+ T E B RGE)
BB 4 -2 R T T B4
BRI S ST+ F AR S5 S HH + 18 2 22 £ 55 10 VR 45 ZRAAE S R R ST
AR B+ HAh A & T HL 4% 5+ HAh A% 8 -+ HA R 2 4 i B 7 + K AL
SaAy
BN/ RSO 3+ I YSTR I s 75 8 4 13D
BB A B 2515 A

CONZAT R 3K 57 74 5T+ IS HAT K I i 5 1 8 T 1873440 %360 R/ EDIIR N +HAE TR 71
HHTIx360 R/ENV AR +E [F] B2 721 14 A< 360 R/ EDI IO - AT TIK R~ 35 146451
%360 K/ CENMV AR AR A D5 A0 -HAR) A7 B2 15 450D

CEMPY N BN A 7E N
A o -+ 2 2l FH -0 55 9 P+ 2
H 1) 2l B kgl N
BV SO B A ) SRS H - T8 9 R A 4 52 HA IR R 4 - AT 5 H 1 A0 HR LR
I66x A5 ] 7 5% 4040 - L B 2T ) S - 2l P -0 4 2 B m -3 1) 2l FH -+ 3L Al 2 - IR 48
PR AR 2 1 R T
B AT+ 9 AL R IS S HH - AR 2 A5 2 1R R 03
EBIT+HT IH+JC ] 5 7= e -+ 0145 e 9% FH 4
EBIT/ S5 =P YR 0
EBIT/ENLHN
B A A SR 5T S R B A B RN
TS B 7 A IR B A U 1 -V S [ 5 7 TG T R A A B 7 SAS IR 4
R AR AN TRV R S HH -3 TG R R A4+ R S S AT 1 B 46 v R UL S R - B IE
IR 3 H
L2 R 1) 20505 B 7 A R B 4 U B - 8 AR IR D (7 B Rk A+ 2278 1k B 0
T [k /D +42 85 A I E 3 )
EBIT/AF| 53 H
EBITDA/F) 23 H,

ZEENE BN AR DL A B A A R S

e 1 CRESCH TEER RSSO L B AT SOH A SRR & R S, PREZIRISI . R 7 i R R <l
FAR AT 20 R4 GSTREITENR 2018 4REE— bV S5 4R R M RAImAD - W2 [2018]15 5D, X T ARPATH S AbAENI K ik, 1<

HHEBEH 5 A KN

R BT = AT S S R B R BRI SR IR B 5 3 RE (CATFRATIES A RS IR R A5 5 1

S—ARA A ) IR S 15([2008143 5, AFAWERARIRE S AT IEFRAEW S THERR, KRS IEFAEEWSAL, HhTHMER
» SRR A N 2 ) 2278 b S50 28 M) E 70 8 I AT 1) 25 D5 g A S 0507 A PR 45 i

RERRFIE R A
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cxi

B : ERFRIFSREX

MifEHITES (BCA) %
e

aaa
aa
a
bbb
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b
cce
€S
c

FETCAMBFFIRST T
FETCAN RS RE T
FETCAMBFFIRST A T
FETCAN RS RE T
TETCHNBRFIR SR T
FETCAN R SRR T
TETCHNRBRFBR SR T
FETCAN R SRR T
TETCHN B BRSCFE T

e | EPAZENISEL EE R IR A
e ‘ REFRIRE (2024)

X
ZVEXS RELIE IS RIBE IR, FEARAR AR LGB N, L SR AR
VPR RELIE 555 I RE SRR, ZAMA T B RIRIIR S, HL R
ZVEXS RELIE TS IR IR, B RAFIG TSR, 352 KUK
ZVPR RELIE ST I RES ) — e, AN T BB, 29 AR — L.
ZVPR GALIE S5 I BE 5SS, ZAFIGE TR, AR mE 294K
VPN RAELIE 55 [ BE T EORHAR T R 8 5F A8, 20 AR
VXS G 55 I BE I B AR T R A B DRIAEE, I KB v
VP RIEARANREELIE NGS5, BLRATRE S K
ZVEX RARE LSS .

I Braaa 9, cec RELNTEEGS, B MEASRATH RS BATHMOE, R g meing T A5,

ERERRFS =P8

ZVPXS GALIEA 55 I E
ZVEXS GEEIEA 55
ZVPXS RALIEA 55 I
ZVEXS QLI 55
ZVPXS RALIEA 55 I
ZVEXS GEEIEA 55
ZVEXS AL IE A 55 I

E IR, FEARAZARNZ GBI, B2 AR RAK.
EARGR, RAFIZTHERI SR, L KB,
EJI, B ARG R, 3 29I
e, RAFIGTHE MR, HL K.
EELES, RAMATHEL MR, AREEL .
E AV BURHARIR T RIF I BT, B2 USR5

E IR AR T RAF R BF R, 3 4 KU s

VP GIEAAN R EE G55, ELR AT RER R
ZVP AR .

E: R AAA YL, CCC R LA RS, F—MEHEH T+, = RS TR0/, RN & Bg K T A% .

R . S
0 2 2 VR, A AR I SRS BA, 15 IURHARE

OB SRS, AR RSB, (3R

0 2 2 VERERR,, 250 SEA FIGoER BEAORN, 15 PRI

B bt AL RSB K, {508 UG — A

O 2 2 VERESS AR SRRSO IR, #7275 51 U

0 2 e MR T L HO 53,55 U 1L

9005 2 e VR AR EF BLF RO 650 B, {5 1B B

AR RIS .

BB

E: R AAA YL, CCC Y I LA NI, - AMEHEH T+, = RS TR0/, RN & Bg I T AR %4 .

SEAFIREZAT S =94

A-1

A-2

A-3
B
C
D

i R
AT R RE ST,
AT B REST— s
AT B RE UK,
AT B RESIRRAK,
N REIHIEAAT S

AT BIRSAR AN, 22 AR .
VR .

U A Gy SRR B AR Ak R
A AR B 2 R

3 24 JRUBG A

T MG GO AT O .
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e | SEIAZENIGRL EE R A IR A
I hikiSEln ‘ RESFRIRE (2024)

bt JESTTZRIRXEARA T A KA AT A9 F] 2 S8R9 SOHOS ik

fi%m: 100010

Hi%: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
M. www.cexi.com.cn

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District,
Beijing

Postal Code: 100010

Tel: +86 (10) 6642 8877
Fax: +86 (10) 6642 6100
Web: www.ccxi.com.cn
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CHINA CHENGXIN INTERNATIONAL CREDIT RATING CO.,LTD.




e | SREAZENEN SRR AR A
I @'m‘m“'ﬂﬂ,‘{i ‘ 2024 t EIRETRIR S

A Bf

ARVERNZACVES, IS B S Pl N R SRR RATTT . PP RAAFAEAT A A FE M A R PP AT Jy AT

B NIERIREER R
ARRPFRARIE PR RILPE D IE RSN AARIE R, PR ARARYE M HUE R RS, o lf5 [ Brai A

Kk KmE S Ay SR R SRS PR B AT S AT, (B B TAESRAE BRI AE . I, se Rk,

HERIEAEAE T ORI -

S PR LI H N GUBAT 1RO E A (55, A e BB GREAIFSOEIE 1S, 20, A IER RN,
PRAR S VR0 R A [ PR AR & BE K P9 3845 P PP vEAN i . VPRORE i OIS R, RS2V 2
FET7+ VRO GANHADEE =5 1T TR

ARPPZAR S X PO A RPIR BT T IR AT (A N SR RS2 2, I AN R AR A5 [ s S it 1k 3
AEATAE PR AR 35 R B« AR BRAE R 4709, WANREME VBTG A B A AR S0 S ™ i RO 3
TR [ R AN AR AT 5 B8 2 AR 5 I PR SR T B AR T R B0 5T, IR PR AT TT . PR B Al
FASHR 7 BOR AR A S 45 5 =5 = R AR T e SRR HE 534

ARUVPREE R AARVPRAR S R 2 HRAER, ARS8 IR s N, (s [ okt
HHBAS E SR PRGN SOEATER BRIP4, ARARBRER PP DL OB AT . AR VRS R = £ IEVPaE.

FRAE M BER, AVPGAR T B AP R S5 1R AR A T H A B3 B ARAT SRS L 555 3l . 0 TR AT R 28 78 73350 1
AR HIAT A, AFUAE E PR A R IAEAT 5T
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e | SREAZENEN SRR AR A
I @'m‘mn%ﬂ)’{} ‘ 2024 t EIRETRIR S

FRRERZIT AR PREER

¥ BEZR )| SE VAR B e A PR A F

AR ERER RN B R R 45 R “20 251140V, MTNOO1”

BT R AR AR ] BB R0 A 3 T TSR, e A [ R R 7 AR P 1 e AT
= - PREFATLE, %t HL KU R AT RER WA o A VR4 2 M B VP 2

AR R IR YL FF AR R A R A58, B TS B 28 ) AH ML 4R By
AIRAF CRURRIRR “WSFIADE” 8 “A” ) BWiEMEEFE . IS

A Rith. M REE H e 5. il BB R Re 198 75 F)E AR FE R
TH A DI R i SR 00 A5 PR 2O A RS AT B SR T (H A
15 B Br B R BT L S S e s XURS: AL 35 2278 ARG . TR ASTT STAIASE
UK S DR 3R AT REXS 2 W) 2278 AN BEAR A PR DL IE B KIS ) o

PR

’

B RELE HOAE B BRIADY % B 2R A £ AR A BR 22 R)5 AP AE AR SR 12~18
M H AR ORFFRRE -

TR P LR .

BREE BRI PR : £ %GR R T AT, KRB R K
T WESMEE IR BRI, HA K T, KRR 55k T
AL AL SI5315

. FE&®& |
W GRURGEE AUOES e
W R R B FL L A
m LB S, R RO
™ R
x *
m LM 4 BRI K
AL T i 2P
m AT

WHEAFRN: £ € fhuo@ccxi.com.cn
WHHERG: XEE zxliu@cexi.com.cn

FE 1. (010)66428877
1EH: (010)66426100
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I @miﬂi%@ﬂﬁ ‘ & PRZE)II$BML SR E B B IR AR
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2024 FEEREITRIRE

O MWEHAR
BN (B30 2024.3/2024.1~3

Bt (oo 1,374.50 1,650.19 1,729.75 1,775.95
i #FH A (4oo) 482.64 620.37 719.62 746.81
a4 891.86 1,029.82 1,010.12 1,029.14
Biss (Lo 541.69 554.08 548.14 557.61
BRI (270 1,738.63 1,729.91 1,862.69 461.21
RNE (28 54.28 71.92 85.31 23.32
EBIT ({Z78) 105.58 126.55 174.23 -
EBITDA (fZ7T) 148.54 171.86 203.02 =
ZEE BN P AR I I B A (L) 61.91 154.54 155.42 54.78
ENV BT (%) 9.39 9.29 9.72 12.79
ST PR 3 (%) 7.68 8.37 10.31 -
EBIT FiH%(%) 6.07 7.32 9.35 =
B AT (%) 64.89 62.41 58.40 57.95
B (%) 52.88 47.58 43.58 43.08
555 /EBITDA(X) 3.65 3.22 2.70 -
EBITDA FI| 2R 5 50(X) 7.63 5.08 4.59 =
FFO/ &5 55(X) 0.24 0.25 0.13 -

W 1y S [ PR AR v B AR AR A 1 LA A ARk TR 45 BT CREER S IB A 1O W I H AR T (7 B 7 LI 2021~2023 4E B RS 2
2024 SR ARG H UM SIREAEI, Hob, 2021 45, 2022 FMSEAE S HIRA T 2022 4. 2023 MRS VI 2023 4200 5 H0E R
T 2023 EHIHREWIARSG 20 AR TS BRI A, 8y s B BRgE T DR, b« RORARE I sBAE R AT R 3. Tl
LSS IR TR W MK ol & /A =i B WA WL ol S NG T /A e~

O [EfTIkEEE: (2023 S£¥#E)

g B R %ﬁﬁzﬂﬁ%ﬁﬁ
(%) fz75)

SANEEE N4 5,218.93 69.76 1,681.51 54.36 109.31

el ssEEEN A 2,250.71 125.84 2,117.56 53.30 270.41

ek 2,934.03 265.40 3,430.06 59.66 368.60

VR4 ML 1,862.69 85.31 1,729.75 58.40 155.42

FIRIG ERR N, ST, BB % ERE R, RIF TG £ 5 GE S ST L AR ST HE (L, H —FE Y 2 SRS
%, R#EIRBELRITEH I BB FIFES s FLIT L E I B ] bl TP K e

E: CYLVHERNE” Dy “YTvEEDY B EBR A E 7 (600362.SH)fEIFR:  “ Hr AR Dy “ A EEDNL AR B IR A R 7 (601600.SH)fEIFR;  “EE AL
N R AERI A PR AF 7 (601899.SH)fiFR -
TR TPk [ bR R FE
O ZRIRERESR
XMW BRI

A T R FR PRER R ERWEFR  RATEE/REKE (27D
20 Rl AAA AAA 2023/5/17 % 10/10 2020/05/28~2025/05/28 ¥
MTNO001 A A H -

e BIHERAA 2024 45 3 AR .

EAER AEREBTERLSR LEREFBFERLER EREBEHE R
e BHAE D AAA/FEE AAA/FRSE 2023/5/17 EAMR S HHH

v YWUININHEY A%
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o ERIER
W BAZE ) SV AR B By A PR A B PRRAR BT 43(C050000_2024_06_2024_01)
TR : 3 BELH: 7
{ J
|
b ss R 7 W55 MR : 6
E ESG Al#%: 0 :
L VAT 0
VL w0
BCA: aaa
BT O
BIRIZ R : AAA
93‘::

PRI DR BLRT A F B Al E SS90 W35 5
TPl RS EIBR AT (O 4 AT PO 2 5 A C050000_2024_06

TN %
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2024 FEIREFITRIREG

B EF BRI E

RIREERRAA, 2024 F—FEPERSFEKFTHRY, TU4E~S5HELRFEMNERTENMER, 8
HBRMEMEKNELERRE, REABNFEMKRER, ENBCRNEENEDZFIIHRTRERE

.

I (2024 FF—FFZHWEFSHFEST), IREZEEEE https://www.cexi.com.cn/coreditResearch/detail/111262type=1

Al 25 XL Bz

PiBEERRIAD, BEERTILERTEAMETI, SEXREMNLFERIERAXREY, BEEHRK,
BREXERNMEEE R eI B F e BATIAE AR SR,

£

H

2023 4 SHFE 45 LME BAERAIEAME, HARIRGES, HIREE 2022 £46 ks, &
BT, RN R RIREA . PEZERNEF RGN, S@FEKE &0 MMk
71, AE AR AT AT R FE— e 3 e, FAR TR SR BN . [FIE, SR 0A7k DA AR I 7
IBCRFEIRAS FAT XA R AN RATH N — B RIR R . SR ISAT I8 LR SR BT AR 1 %%
NG PRI AT M 75 SR 7 AR BRI sE 0 6 228 5 T 34T = AR s Al A A 5% . 2024 ARERA I
BrARAL R M 32 BORIE T B A TR, A2 51 LR TR I AR B, AT RS IR Bl
CL R T35 94T M2

HH (FEHWEE, 2024 1 ) , IREEEEE htps://www.cexi.com.cn/coreditResearch/detail/10958 ?type=1

ERETGHIE E B AMAEIEN, NI (&) RS EIRIEBIT 70%. FENH Sy B, &
I B AR BEVERRIAE, T 2 DI Dy bR R A b A R 2 R ) AR I A BRI
2023 G _EAPEFREBEVIE BRI WU, fERE LA, B N AT. 6 A RIJTGR, A
BB R R R, BN T I JEORE S BB DL UV R AR A, B T ARAE . B =2
FEENIR (B JFORH R E2IHE, [ e Hin WU ZR BT AR PEA7 i 3, HLR 24E5) 7y ra b ARy
H A SR I B 55, B (ke Ik, <6 B RS AE R R B N BRIk
£ 1. SEMREEN
7=l 2022 2023 it

&IEET (U 30.29 15.11 -50.12%

T BT O S G AR AR SR IR ST A%
GRS I8 PR e IR, oh s [ kg 2

AP A B SRR AR T W S, RIS ARV 2 R AR TR AR AR AT M, R A A T B
P 2023 -, ENSMEMNETK, R EINLHER AL, EAEMN REEE R
BRATWANEAER BT, PR VR . —FRANGAT R R A LAY, ik a Pk 17
filJie s = FFEEAEANBRAT AR SRHE A8 T, AHERO A I R 2R — i, BRI A,

O Y



5% DR 4l AR A A PR A S
I thikiSEin ‘ 2024 £ E BREE R IR 5

PO FEAE IR BT, ks R ElE . DUZREEAE R RANAR AN 3G BRI B [ N A1k T 37 (U 46 B
R, AHERTR SRIALL RS, ARSIz sk 1, R -FARIEI, ZEAX B AL gl A AEAT 1

& 2: HAMEHER
Pl T 2022 2023 R B
S R TR WAL YD) 2,816 3,870 37.43%
R g/ 18.74 25.69 37.09%

e BN AP bRdEh: RS 47.5%, 1k 60%.
TR i BRI AR, i E [ b

£5

Hh R R A R AR s AN 2R 1, A e T SRR D\/)H L HASE . 453
FEEN I A 5 5 < SRR S e S APRE, B T AL IR AT IE . BEAE B AR LB
(SR, RIS [ S DR 22 R BUR B H ™ 4% IV\]EFIL?%KESZ$ ZE T, XTI
PR E I AN S

xR 3: BMAEHR
Pl T 2022 2023 G54
AR O/ 1,743 1,835 5.28%
APT (J5 76/M) 17.34 17.90 3.23%

AN AL PN, bR AR — M E PR, APT GB-0.

TORIRIR: i PR A, i fE E P
higEEMRIAA, ARFFEERY, FREHFEEET L, AR KERAEHEETEMN. €BM
MeiEMES, FULETE, CTHEEERRFESRRH LS FTEmA&RRESMNITMAL, HEMEIRE LIF
TUEHITHRR . REHAA, ARZEMRIGEEEIRE, FiLFEN NPMAET &, ZRKEEEW.

2023 FELIFRA ARG TERAZTN, EREHFANRGIEN: 55 =77 Evolution 351]/%
EELF IR, FELLRITEFE I NPM G125 80% Ktk as: S0 $0/R %51 TFM I4E R 25 5 180
RIRFER; L F]RE LG BT

A 2023 Gk, WEEBRERARAT (CURFERR Ml ™ figBHy L ERA RA
mLCLUR AR Ut B H7D a0 — ORI, FRREL 23000 24.69% 01 24.68%, TR AR
P Sz g ) N T3k B A 2 B SERRE A

/)

Y>

YA HEHESH 8 MEFAM, AFMALEF 5 4, MOTEH 3 4. 2023 FRBBR LR, [FHE
BHRERMEERK, FPATEFRS R, FRITEFERE X "*% T AN EEAE, T
BN AR, MAFT O AR AEPUTE S, WSSO E ST 2023 4 8 H, A E]
SECESWEAE, TR EEMABHEA R EHE LK, I_JEﬂEIE TFM B4 H .

2023 4 12 A, FHEERI NPM H &0 Ar R, A7 55 =75 Evolution 21T AL LEVMY, #%il
FrE 1) CMOC Mining & CMOC Metals 2 100% 1 BA2, CMOC Mining #15 NPM il &4~ 80%

12022 4 9 H, 0 S BAR VS B B 22 4 R R IR A PR A R] (LUK “ B 24257 O L AHFAT 1030 S H 100% BB 4 i AT e U5 A}
H M EBRA T (LR fRIFR <" > AT A ) AH R ERHEE R A T CBUR IR <IN > HuE, B3 sems, 1)1
PR B AT 24.68% Mty . TN AR PG NI AR TE R BER A F AL, BRAIKAE 5y b 5 AR R N IR K 36 ASH N
HE— B R A R TR 2023 48 3 H, W PEAOIEERIAT BRA RS A PG I AR A 58 T A J F I SE R LR AR, AR A R 558 R (15
TRIEAR .

2 N A A A RSP A R A" CBUR IR IR 7 2020 B 451 A F CMOC Metals 5 HoAth 3 = 7735 e — W8 645 @i 22
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IR 2. CMOC Mining AR /N, 2022 SRR HE 2N 57.46 170, HENLIN 13.88 14
JG, HEXTAE S IR Aok 5SS A R

N FEHIE R T+ 5 7 A E AR, AL E R H RGN L AR AR,
MRS EENEEARR. BRI R LI H @i, AT RIS, A AE L
BiC BLEt. ANA B T0H il 2% 5548 b5 05 s B —dn b 4olk, vz NBang . B4R
e HEFFTFIAF .

R AR B EFE B R, TR, §U R, FIRREIRLF, § L5 fF RN 7RI
BT, daf > B IF LT

AT FEEAM S A4y A (FREXD). 4B (CMOC Brasil). 4i45(TFM. KFM) K877 52 55 (IXMP)
M55, RIS B AR SR SRIEE I T R =R G5, FelEEsE . A F IS AR
BEL (BB HIRAA, FREIN 30%, Hiztbpl s s aelr=m, mREesE. 1t
Gh, THEEETAR BN A FEIS AR G, U A AR SR AT B R 4 35 P 7 1S R R, SN TR RE
& BRI e B AT R . BRRE, ARESRAF TR, MEESE. BASEZ T
A B RT DL SR B AT U . A ) CC BRI . B B B BRAETTR, RER
PUAISC AR A P2, [ AR &2 )8 52 ) W S5 AL JE A BRAT B, 2023 AL JE AR LA 50 58
(TAED HEATEEEE 28 . TEAERILMEIE AT R, #E 2023 F£K, ARBEANE =N
1,586.58 1270, A B =GN 91.72%; 2023 SEIEANRE A HULNYL) 1,270 1476, & EHL
N 68%. BRSNS AT R A F TG — 2 A E B ILRRE . HhZBUA . BUREM
FeAt X 56 22 KUK

AT TEEIR AR, B 2023 RO IR TR BN 3,463.82 JII, B BHUEEN 524.64 3N,
Fe IR RN 203.60 J7M, BETTIR RN 8,222.63 JiMll, FHTTIRE N 136.25 . HHNIR (£
TFM S5 2 2 BkVa N R oK mh i s AR 2 —: S5 AHL0 KFM SR 2 57
AL, HRES I SRR R, BRI R T, URAR A TR AR A R B AR = 1 AR AR
#

# 4. BE2BERATNRERER FHE: HAM, B %, SBE. /M)

PR
i EAMD | #R
12.5 17.0

W (&) TFM 1 1,363.08 225 3,063.11 264.91 2.83 749.83

Lk £ 1,363.08 025 33412 26491 0.29 77.13

KIS (&) KFM 4 193.31 2.07  400.71 60.53 2.82 170.98 43 29

AT [ 19331 0.99  190.52 60.53 1.11 66.97 ’ ’

EPEETIX — e 149.20  1.0027  149.70 41.80 0.96 40.18 33 12.6

B K = e 159.70 0.34 53.90 33.50 0.42 14.22 ss .
il 786.80 10.45 8,222.63 182.70 1275 2,328.28

Ol AR A 280.93 0.087 24.46 100.44 0.084 8.44 13.0 9.0

Siy HTIZE M ENAC Y RS NPM M0G0 (1035 4 K A S H ), AR ARAE BN 08 7 Bl 45 B2 R 07 i A% I &% CMOC Metals £ RTA
B RTUR BRI 5% —FE R . AR RAE Shxth £ 225 CMOC Mining. CMOC Metals £ [ BT I 15 %8 555100« 45 4 4 BRIC e A2 8 i [ 417
PP AT LUAE B R E M 1 2 S SERUT SRR S 8 . Fe ik IEANY 755,999,999 350 1 357G, FEHH Evolution £i4R 345} 22,000,000 3 7 fE
9%t CMOC Mining 100% BN 1S I8 B 4 A%, A 11 778,000,000 356, HH 417 Evolution /£ CMOC Mining [f] A £E F 34 (1] 5% 3K 80,000,000
FTC ALK 122,000,000 76, HOZIURAUL E A KA 576,000,000 L6 (s AR T 4,033,037,351.89 7). IZWURALE LT 2023 45 12 H 15
Hoess®l. ARG g, AR —WHESAF AR = 4 B 21.21 127G

3248 IXM Holding S.A. . H 74 & B BAAL .

R
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5 64.73 0.169 10.97 26.04 0.109 2.84
. . 8| 436.54 0.140 60.97 21.66 0.215 4.65
AR 5.3 4.1
R 16.00 2042 326.70 1.35 30.01 40.51
ZRKEER 4H 441.00 0.115 50.82 141.58 0.139 19.68 - 38.0

ORERIR: AR RS, Pk E P e

EFE I LB T, AR IEEERR IR 2023 4 KFM T H T-55—Z= BE 4 AT ™

WA EE, BRI, AEA 11.37 i, B 3.39 Jimi. TFM VA 10T H A 58 Bk

FIXIREH . RIXET FNRET = KA n@, HAr S &4ME A =2 SR BUE = 45 J5

i 5 3.7 JIMEAR B P BE S AN L Bl BE SRR G, AR E R AR L Bl R R 4y

T 51%F0 174%, A F4AF- EEGE2BRET T, BONEBREE — KA R: 1o, . 1. 4R

FERAEABRIRFEG . LEF RO TH, TFM LA & A IR vk, A FI IR e B 1 i a.
R 5: EERATEEG LRy EER (D

2021 2022 2023 2024E
kil 209,120 254,286 393,987 520,000~570,000
fii 18,501 20,286 55,526 60,000~70,000
e 16,385 15,114 15,635 12,000~15,000
45 8,658 7,509 7,975 6,500~7,500
e 8,586 9,212 9,515 9,000~10,000
T AE 1,117,007 1,142,235 1,168,222 1,050,000~1,250,000
i (NPM 80%HL 25 23,534 22,706 25,550 -
4 (NPM 80% M) (Fa]) 19,948 16,221 18,772 --

VE: 2023 4F NPM 448 e o G s L A Ag#IH (2023 4F 12 H 15 HD.

ORISR : AR E IR, s E bR R

EREFIAN, ARRFSLUES SO AT S . IR EE ). IR EN ZZE . IXM R 550
LIPS n s o [ 55 FR AR AR P2 AR« & TSR R IR A . ] “ T 5LU4H” T H 3
F TR, EARVEH ., B8 MR SUAEETTHRE TR, 3 7 AR Ee I
#£Ft.

2023 4, IXM R GHRAT TS ARG E A, HAERERA 5805 F 143 DA, 24
FASEEIL A RS RE 9.13 1278, BT Ak o

F 6: TR IXM R B EIEH. (Jm)

FEW 7= 279.19 288.42 318.56 311.77 274.45 272.99
K& R 363.46 361.33 311.56 313.66 312.41 318.23
GORLIE: A A E R, e bR

A AT H i R EZL R, KEEIK, (8T —E BN

BE 2023 K, A0 FEESE TEAFENIE (£) KFMIFRTH G4y . BEr) TR (—
). TEM Hieh0 VR A0 T H MO sEme 20 AR By I H . Hrp, KFMIUH 2 2023 455
ZPEIAPS, W H RN 1826 123£ 70, #E 2023 4K Bt 58 % ¥t 12.04 12.355G; TEM i

RSB RRIE (4 EFRE LA 7 (Gécamines) il TFM M5 AL 245 45 M EIAF(E G+, 2022 FE =T 2023 F£—Z=F, TFM (775 152
R, TFM $% B4k TF Holdings Limited My &HEM 52 2200, 2023 4F 4 A, Sk X007 K bhid, s E W EuA RGN . FE T 5 AmkE R
.

Ia
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H OB e R XV AR R IXEA FIVR A = 2 AR P2 R 1 @ B S % = B bs, 1% H TR
TR E RN 25.10 123£ 70, #E 2023 FAR RN 19.70 13E70; Tiih KEM Ti H 1 TFM
THTE 2024 FFANE — BB R AT . AR BT T H v EH 89 i B A BRI K8 ) i I
H, DiH#BTE M T 5.

HAE B PR A N, R BRI H R A B ORI U, T UH et e B, BUH
A2 O] R ARAB D WOE A TF S BUH 5E4ik ™ Ja, REXE 2 m AR il B S B A4 4 A
REJu A KRBT AHIAIS, RS MAR L BOR HH BN, T H BT 2 A BUa &
GEA SRR

R 7 BE 2023 ERAF EEARIE B (IZ7T)

FEH 2023 FAERE TREBNE L TREBRN S TR RERIR
TEM #5718 A0 0 H 177.78 54.30 81% H%/E A% 4
KFM JT & i #H 2% 121.62 0.17 56% HE RS
KFM i ] 72 9.17 9.98 49% HE RS
IR REERAT T H 28.49 0.10 3% HE®RE
&3t 337.06 64.55 - -

E: KEM JFACHT 2% HIAT KEM BTW CRESCPRON A —IUH , TR 15 LR ANAFAE — E 25
PRI AR AR, sk [ R

o 95 XL B

PIREERIAA, 2023 SFEMMALSENRERET X, BFENIRSERAEDNR[FERITKT, RIF
NS R MERKFRAARRBZEBNEHEHR T BIHF, RIMBHITEHR. BEIEGHRE, 7
beRiH— ST,

BFIFET]

2023 FEAF EEPE NI A —, Hob, . BRI NIE R BE, B B BRI RS PR
WA, Her= ab A kg /N ik, EHP= S A kIR K . TFM Al KFM T H #67= H. TFM H AR
W, HETEA I B AR, AR SRR B B . (B IRRL SR A 4 3 o LA
Je 3 O e R 25 SR (1R I 5% 2l FH L Bk Aet 72 A2 38 s SR R S B3 B o R AN B 2, ok
A B Y25 B 21.2 1 (2o B i e A RS A0 R LG Fridin,  EBE R E T R TR R
Bhn, S RNE F LE G 18.62%. 2024 FEE—ZRAE, BEE TFM RSN BIHIE™, A F/Hk,
FEEIEIN, BINAFFREHATR S, EWBRIRIEE 12.79%, FAEE G K 7.54 5

23.3214.7t.
® 8: ITERAT FERIBPANFIER G K (12T

H
e 53.50 40.89% 69.65 42.28% 86.11 43.56%
BE. B 50.87 28.92% 73.68 38.03% 6324  25.45%
il F 132.68 52.96% 97.48 46.82% 280.01 36.91%
B, 4 16.53 32.78% 12.93 19.32% 1582 21.24%
Ry (WWE)E> 424.78 6.50% 399.17 3.90% 442.79 1.65%
R EHEED 1,055.15 2.14%  1,073.91 3.66% 971.84 1.36%
HoAh 0.00 7.82% 0.00 7.09% 0.00 7.00%
HoAtholl 55 5.11 14.06% 3.08 5.14% 2.88 8.29%

y ety |

| 1)
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2024 FEIREFITRIREG

AL SN N B 1,738.63 9.39%  1,729.91 9.29%  1,862.69 9.72%

VORPRUE: 2RI s g
BEE

PRERIIN . 23 7 B8 RS RE 2275 AR SR L R SR N/l BT, BT B < DA% S T R 4R
ITHEAONE, RZIREBIN 14.97%, FFTRAESEAMRERIUR A G PR, SRonda TR, 2o M4
R B 7 3 LA KA IR 1T 37 U B R F 7 i B NS TR 45 A PR A7 3K, Bl ISRk LR 7
HESHVEAF RGN, 2023 FFR K& 2024 4 3 ARZ G MR IGIRBON. BEE TFM T H A1
KFM 31 H #2820 e, [FHYIRAE & TR 5 [ 5E B8 7 sh il A BB A P . R BRI
P E AN G 4 1) R R, O BE e (A Ee I e ERERHH P A ) B AR S AR R R R E
AR R B AR 73 BRI B in, - A i 3 Sl ot e B4 e 00 il A 5 n A4S A 2515
et ETt, FEFIHET A BGRB8 ST 5 8 B AAL B[R] LU A T B

HeRREF T

2023 4, A FMRFFRGRMEERIAE )], (B2 8B BRI, FFO MG AT T
F%; B TFM IBGH M& KFM I H FPEEEw, A FA — @ ML R AT > Ak, ST H
BB, AFIMESES FHREAC, BUESIHER 2RSS, Baae17m, A
SRS B AP HACKT AT 55 S5 M A X AR e, 24 Rk Bt A B R, S ETE SIS
it EBITDA X F SRR GE 716 Frsstk, (B&FIKFHETHE43 EBITDA X Efii 55 107 o5 g 7
BHkAL: BASKRE, REAIEF) KZIRBLAE ST X 5145 A B SL U R AR FE I 7 v« A A 2023 4F
R, AFFIRGHATRASEHE 1,739.73 1¢70, HAEARMEHSE N 1,254.22 1270, &HRIME
B . TAEETM, ARHERNMES R AR T SETESM, Jad S e
T CRAE B P A1 B 4 BB 25 T 70 P4
R 9: EERAFMEAHRIEIER (LT % XD

il

e

2021 2022 2023 2024.3/2024.1~3
4 R B 12.56 12.35 30.84 9.30
T 5% 2% 10.95 18.08 30.04 7.31
18] 2 At 30.13 40.85 58.73 15.52
2B R 121.12 108.30 92.66 34.30
2 FOME A U A -33.68 -16.11 16.81 0.37
B 1.10 7.26 24.83 0.60
ZAINE PSR 87.55 98.04 132.08 35.41
FiT A 2% 33.28 26.13 46.77 12.09
R 54.28 71.92 85.31 23.32
SR &R 7.68 8.37 10.31 =
R4 243.18 326.48 307.16 311.42
22 5 P& gt 71.17 4237 82.85 119.64
[ 5 249.59 280.56 356.04 381.88
TEE TF2 38.82 136.59 106.21 81.68

S A 2023 40K, TR B4 A 307.16 147G, AFIEEAMER WU AN 172.34 4476, S 56.11%; FEICE T 189.09 147G, KLk 61.56%.

O N FPIAE SRR S I PLE T 701,982,485.00 376 (HT A AR 4,930,479,277.46 70D Bk A—TTRE G 7, RIS ARYE SCA 1 EEKG A DGR A1 7R

Dy HABARFEB) G LA — 4 P BT AR B0 1 it

11 LT

AR

| 1)
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T 5™ 193.99 194.48 229.60 226.02
HoAth 2545 S o -64.06 2.95 15.74 18.94
A5y EF i 136.98 180.20 239.78 260.49
ik 64.89 62.41 58.40 57.95
MEAM 52.88 47.58 43.58 43.08
ZENE I 61.91 154.54 155.42 54.78
G TR BRI A TR S TR 3 B 3.18 4.57 3.51 -
EBITDA FJ S G i 4 7.63 5.08 4.59 =
FFO/ i fii 5% 0.24 0.25 0.13 -
S 3145 /EBITDA 3.65 3.22 2.70 =

ORISR : ARSI, HomifE E bR R

BB HIT

ﬁ§2m3ii WEIZBR T AT 25035 41470, MRS T ) 14.47%, Hor, RS 2RR
SRR MEEET 45971270, DRI HIE KT )28 5 P 4 b 8 P~ FLA7 T 90 9N 63.85 12
75$D12&93£57u0

BRE 2023 K, AFIXIMERREN 22.39 1476, SEAARGEE S HCER 3.76%. Hi, WG
B A AR A R A R T A RS E NI AR AR T 6 3T 8.60 14 70iEH 51T
m%,utﬁ%%WT&ﬁ%h%'ﬁé%ﬁaétﬁ%(ﬂE)ﬁ@ﬁﬁ%mw@ﬁﬁ%%
{E4EAR . BEAh, AR A G ASAELE SR IE 5 A P2 08 A B KR R R . AP i I,

SRS BLER: WRIEAFT RN (S IR E) KAHSCHR, 2021~2024 5F 4 AR, AF
P R BIHIEA . $ AR, R EIEIR AP A ARSI AL . RIEATF SRR, #
iﬁ%ﬁﬂa,ﬁaﬁﬁﬁﬁ%%% BT .

RS’

R
——2024 4F, &AL T E S SRS F LR RS, PR R .
——2024 4, I&FHAENAE I H R T T 120 147T.
——2024 4, & FAEEV S IR RE SR FFE BT /K, WG A 71 75 SR A K.
oy
F10: WAHERE
P 2022 4ESEFR 2023 4E5EFR 2024 FET
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TF Holdings Limited 80% 742.67 426.18 228.41 19.40
KFM Holding Limited 71.25% 167.22 40.19 81.44 16.58
CMOC Brasil 100% 126.87 84.41 63.11 9.87
IXM 100% 372.57 76.62 1,693.68 9.13
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W& YE (b o) 2021 2022 2023 2024.3/2024.1~3
e vt 4 2,431,802.50 3,264,756.53 3,071,607.72 3,114,207.33
ISl 74,590.35 80,025.63 113,200.38 127,917.50
oAt YA K 215,842.17 501,708.45 425213.84 454,018.45
1% 2,695,996.45 3,225,472.24 3,143,049.60 3,022,610.81
KA % 522,964.49 550,321.42 543,585.08 542,416.04
[ 5 % = 2,495,930.68 2,805,574.20 3,560,365.80 3,818,787.00
TR 388,205.14 1,365,908.52 1,062,110.79 816,849.37
TR~ 1,939,898.93 1,944,751.34 2,296,038.48 2,260,206.35
et 13,744,977.26 16,501,921.95 17,297,453.07 17,759,483.61
HoAth A 2K 291,819.10 686,126.51 477,380.17 506,797.58
R ke 3,917,481.94 3,307,377.72 3,281,485.59 3,552,198.32
S e 1,499,451.68 2,233,452.13 2,199,865.61 2,023,899.82
MRS 5,416,933.62 5,540,829.85 5,481,351.20 5,576,098.14
bETiE 3,377,664.54 2,636,274.98 2.869,474.80 2,923,773.14
Uiiietann 8,918,556.03 10,298,180.28 10,101,235.65 10,291,417.54
P #F AL AT 4.826,421.23 6,203,741.67 7,196,217.42 7,468,066.08
)& S H 194,774.16 338,434.70 442.205.70 -
ERIASUION 17,386,258.62 17,299,085.72 18,626,897.19 4,612,137.95
g L 55 1,211,197.82 1,082,979.03 926,566.66 342,975.66
Eiangainl 11,029.59 72,591.95 248,330.29 5,990.36
R 542,761.33 719,170.08 853,062.26 233,206.96
EBIT 1,055,842.10 1,265,497.61 1,742,319.58 =
EBITDA 1,485,350.35 1,718,551.65 2,030,206.86 -
ZEEE B A R I 619,064.81 1,545,376.11 1,554,200.35 547,782.27
PTG B 7 A () B 40 A -489,179.96 -737,165.42 -1,065,868.63 -295,357.86
B B AR B B 4 I R v 788,863.74 -209,654.59 -860,646.76 -215,009.71
2022 2023 2024.3/2024.1~3
ENLEF R (%) 9.39 9.29 9.72 12.79
HAE] 5% FH 22 (%) 1.73 2.36 3.15 3.37
EBIT FJiiH (%) 6.07 7.32 9.35 -
ST PRI B 2R (%) 7.68 8.37 10.31 =
sl R (X) 1.40 1.71 1.71 1.64
HEBN EEZ(X) 0.87 1.07 1.07 1.08
1718 A #5 2(X) 5.84 5.30 5.28 5.20%
IS K 27 22 (X)) 233.09 223.77 192.80 153.03*
B TR (%) 64.89 62.41 58.40 57.95
REANEE(%) 52.88 47.58 43.58 43.08
K5 55 1 87 45 (%) 72.32 59.69 59.87 63.70
ZR AR IR 28 B e A R B R R A 5 e 0 290 3
%(X)
éﬁ)ﬂ%ﬂéﬂ@&gvﬁzﬂ#i A 4 Y e 4 0 Y 011 037 033 N
f5145(X)
BB P A I At E v AR B AR B 5 o o 55 3
X)
#1555/ EBITDA(X) 3.65 3.22 2.70 -
EBITDA/FE 3115 55 (X) 0.38 0.52 0.62 =
EBITDA F) 2R 175 50(X) 7.63 5.08 4.59 -
EBIT F| 2 AR5 H0(X) 5.42 3.74 3.94 =
FFO/ /& f555(X) 0.24 0.25 0.13 -

e L PEE RIS S RS AT ARG TR TSI AT 6. 2. HHEAR DA, REZ AR REDE, 2024 4F 1~3 A5
EELaw A
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fi%m: 100010

Hi%: +86 (10) 6642 8877
fEH: +86 (10) 6642 6100
M. www.cexi.com.cn

Address: Building 5, Galaxy SOHO, No.2 Nanzhugan Lane, Chaoyangmennei Avenue, Dongcheng District,
Beijing

Postal Code: 100010

Tel: +86 (10) 6642 8877
Fax: +86 (10) 6642 6100
Web: www.ccxi.com.cn
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