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MBI TREIDIERE: T

w— R R S A EBEH:
500 100% —20214F 20228 ——2023%
a0 s ——— 20244F = 20255 = 20265F
400 60%
350 HH H HH H 4% 500
AN AR I | 2
250 0%
200 -20% 400
150 -40%
100 -60% 300
50 -80%
0 -100% 200
5352535253523 526535253 ungungungusfusquagununfuagungunguugunsgusgungunguagunguaquagunguatungunguagunguaguaguil
O —~ NN MWW OIMNSWOWOO — — N M T W O T~ OANM~RONWNO T OOANNDONWO <~ NLW O —
- T YT T OT T OT T OT O T T v NN NN NN O NONONOTNTNOTTOTT AN TNOTTOTTNONO ™M
RRERRARRRKAKRRKRKKRIKIKKRKER (L 0T T I 00 T I T L L Y Y L T T T 0 T T T T T I (I T [T [0
T T NN T TN OORSE~R 0O NO0OO0O0 T~ NN
CO00000000000O00O0O000O00O T~ v v v v v
AN Wind, PR AR CCTD, 5@ H
& 73: B s B HAHRE (A 74: MBE 17 3R TR X
mEsHNIZRE: A PR 7 &R
——2021F —— 20226 ——20235F
—— 20245 —— 20255 = 2026F
270

210

150

20
01501H 03H02H 05801H 06530H 08H29H 10828H 128527H

01H01H 03H02H 05H01H 08H30H 08H29H 10H28H 12H27H

—— 20214 20225 —— 20234
—— 20245 —— 20255 = 20265F

HHAIE: CCTD, 5%

HHFAIF: CCTD, FE##

5 55 L R 1 1E 302 A I G ST AR sk A A
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[ 76: KB ZBECZTRA (A « #HiE% (HH)
o 5] R K

imgsEEl R AT AR

~

% 8 & FET A RY
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CHINA SECURITIES

PSS

& 75: B

R o6 e £ o2 2
' [ H-reoe - 50-5202
£0-5202 | o1
80-5202 o Hheete L mm.”ww
= 10-5202 ~
=== - = L 1 1-0z0z - 80-c202
— - 90-720Z ,,W. b Lo-gz0T
= hﬁﬂmmmm % & rhi-8Log I 90-2e0z
= - L1-1z0z
g o1 i
60-2202 /w_ ig - 11910z my - y0-1202
corecae <4 A - 60-0202
101202 | = Lii-pLoz i | 200208
210202 B & -
- | = Lt ik - 20-6102
50-0202 j Heioe E z1-8102
01-6402 H| S Y I
cosloz | N | & FLeoloz | 3 S _ - c0-8102
80-81.02 m_ﬁ | + i) - 0L-L102
10-810Z .% L1 _ FHesoce | A B L e0r210z
. < * B - 80-910Z
900z | . L 11-9002
sz | © = s H L 1o-9102
s | 2 Hs -90-5102
vo-oL0z | S FLepooz | S !
605102 | .. H - [ L Loz
a0z | X K L-zooz | & ® - p0-pLOZ
° X &0 g2 32888 8 ¢° K 5 L 6o-cL0z
ﬁ N~ 6 ©6 o o o o mﬁ [s¢] N OoOWOoOWwWOowWwao wWwao
uﬂ o o o o o o 0 ;W ON~N~O O WwMm
E ® b ¥ ® «§ - ﬁ oz

128278

10B28H
——2023%F
— 20265

="

20224
—2025%F
—— hE KA K
— PEAEIRE RS

— 20214
R EERABLR (3K

——20244F

r 10-9202 L zo-9z0zZ
r 10-5¢0¢C r60-5202
L 10-v202 - ¥0-520C
- 10-€202 [ bi-rete
r 90-¥202

r L0-¢coc
r L0-¥20Z
rho-120g | g0-c20z
r 10-0202 ff- F€0-€20Z
b 106102 { r 01-2202
L L0810z - 50-2202
L 10210z i el-heoe
10-9102 [ Loheee
r ¢0-l2od
r L0-5L0C r 60-0202
rLo-vLoC r ¥0-0c0c
rlo-€Loe rhi-6loz
L10-z102 r90-6L02
L Lo-Li0z . H10-6102
g 80-8102

10-0102

01501H 03F02H 058501H 08830H 08F29H

HHEFIE: CCTD,
BTN Wind, SR
B 79: BEMNBER

180
175
170
185
160
155
150
145
140
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

B’ 77:

30
22
14

6

15

jiti'e

—3

1tz

=3

K

FAHH: Wind

BB 1ESC 2 e ) G BT AR sk A A

FHARIE: Wind, A5 E#R

it
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CHINA SECURITIES

S

81: FRE i8Il

82: REFIXEA (%)

— FEMEIESRER — hEFLRER
3,500 100
3,000 %
80
2,500
70
2,000
60
1,500 50
1,00 —0—m——7—F7——F—T———7——T————T T T 40 ————— T T T T T T T T T T T T T T
B03BNIRUIBNIBNIZOIBLIBCT 8-grg8o8o858c88285858
PRI S G I ORI A PR e A S GV ¢ A R R R R R
e S B RS s s I s B s B B B o I VI S I o S s VSV SV A Y P e e R R R
SRRRRARRRRIRNSRREKRIJRK|KEKEKRR ST A R AR R R B B A O
FHFIE: Wind, 5L FHFIR: Wind, 51
- 3 {=3 - 3
& 83: KM iRER (=) & 84: XKiEFIE A
—hEAGRTEIRE 5
hELKGRMTERREL —IGRATERB
190 100%
170
150
70%
130
110
90 40%
70
50 T T T T T T T T T T T T T T
@ - e DD B DD DD DD DD D
88 8 838 8§83 88 388 38 8 8§ 8 10%
- o O T W O N~ O O O = o ©®» T o
S & 5 5 5 &5 &5 &5 5 8 g oW 4y 9o 9o 2019-01  2020-04 2021-07 2022-10 2024-01 2025-04
o™ o~ o~ o™ o~ o~ o™ o™ o™~ o™ o™ o™~ o™ o™ o™

BN : Wind,  FrFER

85: K=& (FIME)

HHHIF: Wind, FEER

KiEr=E (W)
2000

1600
1200
800

400

0
F1E FE118 218 318 41 518

— 20225 2023%F ——20245F ——2025%F ==—20265F

FetFFIE: Wind, (5

1.4 RV

5 55 L R 1 1E 302 A I G ST AR sk A A
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CHINA SECURITIES K R IFE

86:OCFI{E#: RES-Li§457m (H) 87:OCFIiE#: £EE5-IM 56 A (H)
OCFHER: ¥iE: 25— LiF: 4551 (H)
—— 20254 2024FFE —2023FF OCFHEH: HiA: F2B-IH: 56AF (A)
20227 —20NFE D025 20245 E—— 20235
—— 2022 FE—20215FE
60T/ 807T/ -
407T/0 60T/ -
2075/, 40TL/I 1
2070/
0T/ 01-02  02-21 0412 08-03 0723 0911 11-06 12-26
01-02 0221 0412 08-03 07-23 09-11 11-06 1226
HFI: I, P EER HHEHW: W, o5&
B 88: XEHBEHNEAFIILEE (FM) 89: FIEEPEBEREN (BEIH) (ET/M)

EhhiE: REE: KEHE (B)

— B20E: EEH1E: BERYFRARTI-S5E (B)

—— 20254 2024FFF ——2023FE 45
40
140505 a5
30
25
10051 20
15
10
6051 5
e
8% 338§ 888§ §8& 3 3§83
s o2 F L 2o g 98I 8 Q
20751 RRRRERRRRRRERRRRRR
01-01 02415 0331 05-15 06-29 08-13 09-27 1111 1226
HHHIF: I, AR BHAHIE: B, G

90: MAMTEhERREH (BEDH) (XT/ME) 9l: EIFEFEFEREM CGRIFED) (/M)

— EEOR EEME RS
BERE: B BrFRE-FEE (B) — B SRS EEERERARTESE (H)

30
45
25 40
35
20 30
25
15
20
10 15
10
5 5
0 o
T T T T T T T T T T T i P R I - = I - I
L - - - - - - B B - - I ) E &5 5§ § & § 88§ 8 &8 & 85 & & o
@ @ 9 @ 9 § @ 9 9 9@ 9 9 9 9 9 9 SR B R B R - = T <
=&« = 3288 = 2 2
¢ o222 5 88 3 8 8 S 9 9 9 9 9 8 9 2 8 2 9 9@ ¢ o 9
L I A A L L S A o e o e A L A A S I o e o A A
4 , \ o , ” \ -
BRI e, &R BRI e, 5 &R

5 55 L R 1 1E 302 A I G ST AR sk A A
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. PSS

CHINA SECURITIES BB IER
B 92: MAFEZRERZEMN CEIPED (ET/m)
— B EHNE: AERE-ESE (H)

30

25

20

15

10

5

s 8888886888838 8 3

HAERIR: e, G ER
T BEORATILE S R A E]

* LERERHx ARG EIER

il W oM
B =AY EriAH _ ~ _ JABKERIE%  AERIEASTKERIEY  PE(TTM) EV/EBITDA
QL& ) WITIB)

601088.SH rh AR 8,625 40.70 2.86 0.49 17.12 8.34
1088.HK rh A 9,942 40.00 1.47 6.23 14.53 9.25
601898.SH HEREYR 1,517 12.67 1.28 1.85 9.46 3.45
1898.HK A REIR 1,748 10.02 2.20 3.33 8.17 4.00
601225.5H Ciiipent|4 2,088 21.54 4.06 5.47 12.91 4.26
600989.SH FFREUH 1,506 20.54 -0.96 6.12 11.98 10.25
600188.5H 0 REIR 1,449 17.80 -1.00 35.36 18.56 5.98
1171.HK N REUE 1,670 10.96 -1.34 17.64 9.94 6.18
601918.5H AR 238 9.18 6.13 39.84 11.05 8.79
600546.SH 1L I B 251 12.66 12.93 25.47 18.73 5.00
000983.52 L G A 354 6.23 5.24 -2.96 26.64 6.36
601666.5H SR A7 193 7.83 3.58 0.29 96.84 8.07
600985.5H HEARF 384 14.27 -1.99 30.35 29.44 7.85
600348.SH HEBE B 295 8.18 5.68 -0.97 18.56 8.41
0639.HK AN BEIR 113 2.22 5.21 -24.23 17.87 3.69
600997.5H PARZY e 82 5.16 8.63 -9.93 -39.21 6.86
600740.SH ILTa L 85 3.32 3.11 -11.22 62.92 21.80
600395.5H BT 101 4.70 0.86 0.86 21.05 14.75
601699.SH b RS2 N1 439 14.68 -0.21 26.01 37.31 6.12
000937.52 HARRUR 166 4.27 9.77 -10.97 40.97 7.74
601001.SH ol 297 17.76 1.60 35.06 17.93 2.87

RN Wind, P F @RI

5 55 L R 1 1E 302 A I G ST AR sk A A
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. PSS

CHINA SECURITIES R RIFER

® 2B ERBRA AW EiER
&N LA ’é‘ﬁﬂ% FSEKIE  EMEASKE PE (TTMD
Qe

DSSA.JK Dian Sw astatika Sentosa &> GFR/A =) 3.44 -1.2% -99.2% 40.00
BYANJK  mEEmERHERAT 215.59 -0.9% -25.8% 30.07
SOL.AX Washington H Soul Pattinson & Co H fR/A 5] 119.24 0.2% 22.5% 47.44
YAL.AX FIERAF T HRRAT 50.50 0.5% 12.1% 16.69
CNR.N Core AR ZTERMDERAT 39.99 -3.0% -10.2% -63.59
WHC.AX  Whitehaven Coal HFR/AE] 43.08 -5.9% -2.1% 9.62
HCC.N Warrior S BB 5 BRA ) 42.68 -0.6% -8.2% 31.04
BTU.N Peabody 8&iR/AS] 27.16 -5.1% -24.5% -22.69
BUMILIK ok #EAS] 0.14 -1.7% -6.4% -0.05
ADRO.JK  EIfE Alamiri BB IRA S 37.20 1.3% 26.0% 2.66

RN Bloomberg, 1S

5 55 L R 1 1E 302 A I G ST AR sk A A

20



CHINA SECURITIES

. s RIE S REFR

=\ K9S

EMETHRZ T
BRI, SUHGEIN S, KRR REG, XBOR I F5R TR

BER A% KRB B
UORIER A% KNEAL SN, R M s e b i 2 =) k5.

T SRA K
USR] B A BE TR, R AR S R R A ok o R

A7 M 1 SRR T
BATI “RNE” BORTE SN, BOR AT A BUOROR R R (it 45 7 A ORI

TR B R S R IR TR
EERAEIAE R AERE, XU L OGRS T A BRI A TR, BN AEREBOR R JE, X IR T
KIPEAUE ST

RV

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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CHINA SECURITIES K R IFE

SHmME T

SRR IS i S A ERREIRE R A, W HRT R E BRUE B ARG, 3 FBUR M
KSTipERaR, GRS 5l ismil. Ll TsiE . ATl SR 4t ik
FHWIRS R 10 FARWIBHATIAEF AL, IWANE SIS B, &k,
PRI PR, FEAIER A AN BRI L B 2. 2021 55+ U B e a
A IS AT L5 144 -

B

SZIBATI AN, BT RS L, S fE pUIR T SRR B R AR . R . R Y
i, BZ58S (X2 AR EEIT @ BERE) I s @ Piiist 5+ 00 Tkl g
FHERSE, 2022 SF I (E R SE TR TR R 8, 8 o PRIB R B G 12 e/ I BE WA/
P LI B LS U iR, B W SIS iR AT L i e UL B IR, 48 T 4R
ANFZHE A A RIE,  TAFAE AT,

)

T PO SR R BRAEIR SIS M I, I P8 W B2 AT 3 5 A R B AT AR
.

JEHAMETE R R 5 IR AL, B EOR 2 [E bR LR AL, JF S5 A B 4
Bt (MIT) ZHI5H .

A TS P E, HERAEH TR, ZE5ZRRE A+H ETARS I LI J54E
IRT — R A BB, 750 B0 248 S48t . SRS IESE, A
HAZ I AT LA T

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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CHINA SECURITIES K R IFE

T 4% 35t B
R VPR AR PP i
T B O TP iR R AT H G 6 SEN AESHERE 15 % LAE
AN H W B TR, RIS AT H SR 6 4 Hh¥r AR TR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR Bk R A . A T AR Ve FF AER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FESPEKIE 10%2L L
500 fHAECAHEE g | b - 10-10%.2 o]
R AEXT ki 10% LA
4 ¥rVm A EA

AR B A AWIMESL AN (D) DEIIPALZSEE . Bb s IR 70772, (A SESRINE R, 057, ZUbH BAMR S, 45084
AR =J7 KRR B . (L1 ANTEE, AE, R SR AR S ) B WL Ol = i L e SRl A e 32 o
SRR

AR A E R SOE AN IR A /B RIS CLUR &8 S8 e, P e Bt A IR A 7] e 45 AR

(BOAARE B, ARFEEE. BT, G =240 hEERBOER B AR BA T ERIER 2 VFT 38 Sl 55 5it%,  AdE4 0
AT B 45 o R S5 b W 285 5 (RIE S 558 o iAol BRA% I 340 5 TR R AR 4t 1 0

PSP G VB ARE I EOL T, RS IR THE th A5 24 (R IR AR A BRI . AR B 1E & Irie B AL i BRI b el
TOWBEAEREE .
— R4 =R

AR AR B o IR AR A BT A [FIR R VA A, AN R i S A AR T A S s 1

AR K5 B RIE T HE @B A TR ATF SR Hr (3 O X5 S i e SeBE M EAMEAR TR . ASHRE BTl VTl
ANFFIN A S AR Tty B AZ T T KT, 12550 PSRN TR RE AEAN A LM AN TS 00 A P AERE IR FTRE R AS [t
B R R A TS A BCHAR AR T T, N 5t DSk BB A0 R WANF AR R o AS 3t P SIHIE 27 BcH: A gt T R ARV SR
FERASR I A T E AL TR A T R PO 2 2 B TR SE B BE A5, T DM BEAR AR 3 P RE R A 2R AR b RS S bRt Biliat. &
HEBAK I AREAS IS BT A TR BER P 2 SR A L SE B

AR N AR A B AR M AR B B I . AR PR L R BOF RIS R I RSN AE IS IROL, $55% B XU il <577 T
M EARTEOL, et el B ST PP AR BT & R, T ASBRAR. FoR. miafla. RS A AR ZR A 25 M 0 PSR I EAT 7RI
TR AR BT B B P A B RS« TR R A, AR SRR SRR A IR O ks, P1E
T BB Z A B PSRBT U HE AR, IR DM SR ek sl 0 BB o M E SR X AR AR Pl A B
PRI SRR T .

PRI B N HUE FOPF VR Y o A5 e mT BERF A P 2 A ity b I A R DR At P Bt , T Refed 2 12 ML A
A B R AN AR i b T A WP B S By HSR S BRARAT - i 225 T 5 ) el HAD e I 55 o ARty RS TR, SeRsR
7B A TR T AT C 18 2 . BUESARORI A S B Bl 3 S TS 4 5 b i B GARERR,  IR A SDRES
AR T BREAS 2R 2 o

FARENPEERTE . RETEEFEBRFT, ARFHUIR/EA NG UAERTE R R Bk, S KRR AR 4l
WA, TIARMIARE P EEE BB D ASEZEREAT G Bl B, SZHIEE] F AR & 20 e . U
f, EHLIA.

fERBIESFMRERE hiEEE (EFR)
Jbm i I s

HIBH X AT 16 Shi 1 51518 LA XM A M58 5 AR H X AR =B 5E L FWLS) % 2 #1118 #%
= #2103 = AL L Rl oty 35 B

Hif:  (8610) 56135088 Hi%:  (8621) 6882-1600 Hif:  (86755) 8252-1369 Hi%:  (852) 3465-5600
BRRN: 2R KRN Hikem KRN #% BRARN: XA

M34H . lizhiyao@csc.com.cn M4 : wenggifan@csc.com.cn IE4: caoying@csc.com.cn M34H: charleneliu@csci.hk




