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® 1 REERUTBEER | L. HRM
ERFEERUNY EIRFERHH HETE
2022 Q1 71.69 74.12 -2.43
2022 Q2 77.46 75.45 2.01
2022 Q3 79.9 77.81 2.09
2022 Q4 86.11 82.81 331
2023 Q1 81.72 73.06 8.66
2023 Q2 87.45 80.72 6.73
2023 Q3E 94.64 83.06 11.58
2023Q4E 99.18 86.74 12.44
FRBRIR: SMM ERI%EH 5
PERERUELER
&® 2. PERERUTBEER | L. HRM
FERERMN FEREREH HETE
2022-04 13.23 1358 -0.35
2022-05 13.97 13.24 0.73
2022-06 13.37 13.22 0.15
2022-07 13.24 13,57 -0.33
2022-08 16.95 14.04 291
2022-09 17.74 15.48 2.26
2022-10 17.26 16.65 0.61
2022-11 18.40 16.99 141
2022-12 18.64 15.70 2.94
2023-01 15.84 13.67 2.17
2023-02 16.20 14.69 151
2023-03 15.87 14.36 151
2023-04 16.60 14.18 242
2023-05 18.06 15.66 2.40
2023-06 17.94 16.07 1.87
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SIRFERBN T ETED AMKEE, BIEREBHE T REN T, FREMRNTT
FEGFEFEL)I. Vale, Norilsk. Glencore. BHP. South32. Sherritt. Anglo American.
Eramet. First Quantum. Sumitomo FE&GRAEF N, FNEHREAFESTFEFEMN
ENRiRek (IMFEWWER. IHER. UREFSELVARE) . QERFEG (8% MHP
MEKEAT). PERRKRESEE BieXkmERHNETEREMNREHRNTT.

GRS

REMREN T 2016 FHNEATIE, FEILEFSXF TR, HE 2020 FHEE
—ETFRE”, RHREHEATEMREF. B 2021 ERIIMNIMREZTERMET
=8 Tk, 2021 FEGRACETETHERARRE. 2022 FRENKHL TSI,
B|EMIRRLF, Mz 2021 FRIMEFSHEBRIKR, 2022 FRERL~EFSH
F, Tt 2023 FEARLEEF,
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* 3 EEkFERCIWTERTH | B FHEM
R 2018 2019 2020 2021 2022 2023E 2022 20238
TERER (£/IKEHF) 15.23 15.72 16.90 16.55 17.42 23 0.87 5.58
SKIKSTA Vale 24.45 20.79 21.56 16.82 17.98 19.6 1.16 1.62
B /REr5E Norilsk 21.89 22.87 23.58 19.28 21.9 20.9 2.62 Al

=6£T Glencore 12.38 12.06 11.02 10.23 10.75 11 0.52 0.25
HFIFE BHP 8.62 8.32 9.10 8.21 7.59 8.5 -0.62 0.91
South32 431 4.06 3.61 3.83 418 4.35 0.35 0.17

B R4 Sherritt 1.93 1.66 1.58 1.39 1.61 1.55 0.22 -0.06
BEXE Anglo American 4.23 4.26 4.36 417 3.98 3.9 -0.19 -0.08
#B#5S Eramet 5.80 5.43 5.53 4.79 4.09 4 0.7 -0.09
R4 Antam 2.49 2.57 2.59 2.58 2.43 2.55 -0.15 0.12
% —E8F First Quantum 0.00 0.00 1.31 1.64 2.11 3.18 0.47 1.07
HAfEA Sumitomo 8.56 8.84 7.46 5.51 4.97 5.2 -0.54 0.23

HhE R AR R 4.73 6.76 7.84 10.63 26.06 39.98 15.43 13.92
FE NPI 45.70 58.39 51.26 43.27 41.03 37.95 -2.24 -3.08

ENfE NPI 24.11 36.64 59.23 89.06 11474 1456 25.68 30.86

NPl H8 69.81 95.03 11049 13233 15577 18355  23.44 27.78

JENPI A& 114.62 11334 11643 10563 12507 14771  19.44 22.64
RGRATE 109.90  106.58 10859  95.00 99.01  107.73 4.01 8.72
FERENTETE 184.43  208.37 22692  237.96  280.84  331.26  42.88 50.42

AR EWASRE SMM HERET

BFRREARERR

— %

Rt

ERERFERETELHEIRFER DALY 85%-90%HI LB, BIAHY EAEF FETT
EEELEPAE NPI AR ERERGRRE (UMEREMRARR) W0, FHREHN
TI BTN RN,

EEGEHENAEETIETRAMNT: NE)IEAIRENTEBRRBE. XKTS
(Vale) . #EE/RETZE (Norilsk) . F&ET DF%H (BHP) +South32, B
bz SN EAME G REN A ETMERTER/N. HF, Glencore IEJLE~E X AR
B\, Vale # Norilsk £ 2021 RN = E=2FFEF, {8 2023 FLEHKFHEREHNT

e T RAPEMENEAFTIG ™ 8.

(Glencore) .

RERAEEN, FBHEREMNEAERS VLT RATLTRFEERT, BIER
%%W‘F%%zﬁ AR KRR, BEKNENSMERAT, PEMBESRELITH
IEREIRIR T RE, TTBETE 2023 MV T FERFR™, Tt 2023 FHERBKESE
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#40 5.58 FIEE 23 AN, 2022 F£ L HFIFRFPHESRELS 2 =E2EIM 401 FIEZE 99.01
B 2023 O REL4REEIE AN 8.72 ANEE 107.73 A,

BXmE, EREEARENTEFBREAIMNRMNTTT, PRGBS ER
RIREREMIBERANIY, MEETENSKBEARKNTER RTUATRE
RRRBRES XUMNEERTEFBLKR EMMEREHFSERERENTN.

sRehial At

=B ROREF R OREFEAT T ANARSE, BRNPECYNILRT S
KIRTZEEM HPAL TZHE DA, EHERED AT RIE XN SIKE
FERETT IR, BEE XL~ GRS, BRI ERRAVERRELSE
R, BEs—PREELSERGRMHNR.

BRI IRIIGRE X aBHEKETRERENE, 2023 FFEFEXTIRE~6E
AR NE"H (1.8 TERM/FE), UERFRFNERAHMERME (5 TEM/F) .
YR (12 TEN/F) . SUKA+REERSANIME (3 ARW/F). H#=H
(6 F$&M/4E) . PT Ceria Nugraha Indotama (4 F58Mi/4E), 2023 E5/KEFIEHN
FEXIBFUEAMP SRR~ ENMEE R ERHR VRS =S KERER.
AR _Eigted KV Fi = S KR 8 .

ISR 2023 4F LR RDKRAE A REL AR BEA, N THEHRL) 36.8 TTERILA e
wE, TUEDEERSTERATHEY, BILSIHEEREHERE.
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u1 4 BE~E (FRM) FiH4% =Bt i) 7=
HENR A —HA 3.7 2021 £ 5 BE# $Z3E MHP
2021 FRER,
SWEA 18 =KE
2022 4=
LR —H. —8 6 2021 FRER 1255 MHP
bk N 3.4 2022 2~ KR
SHeEE—H (hHEKA) 3 2022 fF Q4 2 = KR
fERHR (&) 4.5 2022 FFERIRHK = KR
HERY —H 1.8 2023 F£E 1255 MHP
SEFHIEIR 5 2023 £F 3% 5% MHP
FER. KkaKASEANTE 3 2023 4 $Z3E MHP
R 12 2023 £ T 5% MHP
PT Ceria Nugraha Indotama 4 2023 4 % MHP
EatEmstl 1 2023 4 =KkeE
HEBEV =5 6 2023 4 3%5E MHP
B AR 4 2023 K =KER
18 IR AR+EN e L8 (PT DOWSTONE) 2 2024 FEPUE =K
R +AHIKTE 6 2024 FE U5 %% MHP
LR 12 2024 FE % MHP
BB (BiH v +Extension) 4 2024 TG KR
mEFER_H. =8 (FHEERH) 7 2024-2025 4F =kE
FHEW 6 2025 FE R KR
IR 5 2025 R =KER
HEAFRR 9 2024 ££-2025 £F Sk
ER+KIKTA 4 2025 U fE $Z5E MHP
RirE+EETR 4.2 2025 U5 %% MHP
Bit 134.6
Rt 94.2
2022 FL R 10.9
2023 FHEC S 36.8
2024 FR I ETET & 59.2

HUESKR: SMM SRR LRI R
2022 FF-2023 F—FF, ARMREKNZLTHESM, SHERBSIKEIMER™.
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