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AORMRERE R IPR LR N LN SEi i N

A [ BRAR RN A T Bk, il B e R ? s
REVERRER A PYOT A FIEAT ERIEAS B I EREE VRS, R e KU SRR e e e Il . AR
VPG A e WIER P2

ARUBREFAE RS FAR L IRPPREE R, BRI B2 N AH L AR F AR A IR 2
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W ITE BT I S G L Ao 55 78 KUK RASTT SO 5
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o MEHAR

WP (BIFERD
et (2ot
R k= w W VD)
ffiE At (2o
Mg (Lo
ElEN (270
HANE (270
EBIT ({70
EBITDA (fZj5)
GEVEH PN ILE R EIFH (LoD
EDIEF 2 (%)
BB R (%)
EBIT FJiiE2: (%)
B B3 % (%)
MBEAA LR (%)
R 45/EBITDA(X)
EBITDA F| B R FE A5 5(X)
FFO/ i 5t 5% (X)

7&BAZR) IR R E R B PR AR

REFITLRIR S (2024)

1,374.50
482.64
891.86
541.69

1,738.63

54.28
105.58
148.54

61.91

9.39
7.68
6.07
64.89
52.88
3.65
7.63
0.24

1,650.19
620.37
1,029.82
554.08
1,729.91
71.92
126.55
171.86
154.54
9.29
8.37
7.32
62.41
47.58
3.22
5.08
0.25

1,729.75
719.62
1,010.12
548.14
1,862.69
85.31
174.23
203.02
155.42
9.72
10.31
9.35
58.40
43.58
2.70
4.59
0.13

2024.3/2024.1~3
1,775.95
746.81
1,029.14
557.61
461.21
23.32

v Y UINHEY A %

e Ly P E BRARAE S BH A B A A A B ek TS 55 B CRRR S B A 1O 37 T H FURRME TG A% B 8 L1 2021~2023 4EJ3 A7 TR 5 &
2024 E—ZEFERAH UMM SRR, K, 2021 4. 2022 S5 8R4 IR A T 2022 4, 2023 AR E TR HIRIE, 2023 450 55 HdE R
T 2023 FEFEIHRE MRS 20 AW E B ATS] HEARBREE MBS, B RIEERG TR, R - RORAERSEERA T 3. i
15 E bR 45 G D425 A J TR N AR 38 TR i a4 A 7 i %5

O [EfTIkEEE: (2023 FEHiiE)

A4 H B AR %R %’%ﬁ%?ﬁiﬁaﬁﬁ
(%) (fzom)

AN N4 5,218.93 69.76 1,681.51 54.36 109.31

rh E AR 2,250.71 125.84 2,117.56 53.30 270.41

SN 4 2,934.03 265.40 3,430.06 59.66 368.60

W& FR4E Y 1,862.69 85.31 1,729.75 58.40 155.42

HEE A, SRR, BHEW W EZFHEERHERL, RF TG 5 B2 BRI 7 — e )2 FRIHESR
%, RAERELRDIZHEE I RBFIGET), T FINRE AT AWK

Ve CTLEEARNL” Sy YRR E BR A F] 7 (600362 SH)EIRK;  “ HEERNL” Sy EEEML I H R A F] 7 (601600.SH) I RK;  “ R AH L
N RGN ARG AR AR ” (601899.SH)fiHK .

BRI hinfs [ PR e

0 ZARIRIRENR

AR EBTERSE R
BRI AAA/FEE AAAFESE

EREBPRESFR IR EATREA B3
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RIEFFBERER

FREERRIAR, 2024 F—FREHELSFEKE TR, TUESHELRINERETEZNHERR, E
HBRREME KNS LAMRES, HRXENFENRER, ENBRNEENHNLFIRATERERE
.

I (2024 FF—FE ZHWEFSHFEST), TREEEEE https://www.ccexi.com.cn/coreditResearch/detail/11126?type=1
b 55 RUBS:

HiEEERAS, FESRITLETRAMTL, SERERLXFRANERAXREY, BEEHNBRK,
BREXFRNRELERR W R N RITIERKES RN,

2

2023 4 SHFE 15 LME @ EAEEAME, SERIRG &S, (HIRIEE 2022 4 ko, &
ARG, TTEAHERRIES . hEZRET RSB, KFFEKE €M%
73, AR FHAR RAT A ORRE — 8 3G, AR TR KRB R . RN, F8 047 LSRR 72
PV BORFEIRAELS N7 KB A R 7N RATH R — P RIRBUOE . KA 00 S AR R = A %
RS RIS X 50 47 b 75 5K 7 AR FR B2 M S 0] 528 53 T 347 9 7= A B e WA AT A R 5% . 2024 SRR il
BRAZAE M 3 B R T E AR oK, AR A G DU B AR A L, SRR 25 i 5h
VA KT 3958 53 AT A5

B (FEHTWESE, 2024 £1 H) , #RE#EEE hitps://www.cexi.com.cn/coreditResearch/detail/109582type=1

SERREE IR EE AR, NIER (&) RS ERRERT 70%. FEN SO -, &
e AN R e v e P £ e LT R /S n e VAE KB W AR S R A N L B
2023 G EAFFEHREIVTET W EERIA LI, XA, i NMT. 6 A adTia, s
ERAHEN B IEIG5E, BB RN O & U AL, B TR TR, BEE =
FENIR G JERHRE R, B WA rim WU EET ha e fr R, HR 430 7 it A
R R SRR E S, i LEkEE Rk, SRES IR IRIE B A R AR

£ 1. HimigEn
T 2022 2023 G124
KA E L) 30.29 15.11 -50.12%
VE: BT TEE 4 ) T HRR T R E TS 0 A
BORISKIR: I BHARMY Wk s, s [ R

o ] A B BRI R I 5K, RN R R 9 R B AR AR AN R AT, o R A A 3
M. 2023 fEFR, EPNIMEBN R, HESIIRE EINIL R R AL, (HAEM) REtEd L
WGATMANEAERT BN, MR R . RN EAT IR E A KU, ks & PE S 17
filJig; =ZFRAEMNPAT WAL GIET M2, HERGR BIT EFE A —wn, BEE L A,

AN Y
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BRI R A A LTt A R [ . DUZRBEAE KR ANERAN) 1 BRI K [ P9 A T I (B 4% B
FCR, AR SRIALE Y, AERZWT Ik O, FRAN-PAAIRITT, EARX AL A R AT .

R 2: AMIER
= o 2022 2023 [ H
BHRE (OnMifE) 2,816 3,870 37.43%
e T o) 18.74 25.69 37.09%

T EANH ORI, bRy SRR 47.5%, HHER 60%.
BORRIE: I BHAEEE sty Pl [ B 2t

£

v A Bk AR A A S, A R R SEE  BR . BRI HARSRh. 5
SN I RSRE T 5 < SO e e SR L IR ST k. B B AR L BRI
SR TEE, R [ SO0 DR S IR BUR I H ™ 4, B AT LT RERASEEE BT, i s
PR R A S

& 3: B HEIEL
= ok 2022 2023 A K
AR UMD 1,743 1,835 5.28%
APT (J3G/M) 17.34 17.90 3.23%

Ve BNV YRS, PR AR LS, APT GB-0.

ORI, VLI WHR 7, s P
FEEFRIAA, ARFRERE, REEFREET L, AHET KEREEREETEMH. €Bm
MSEMES, FIExEE, TREERRARERAES IS A EREREMTIME, HAERMER L
QTR . REHIA, QARAZERRANASERE, R0 NPMEETE, KREBER.

2023 FELIRAFAREHERKXZEMN, ERRHIFIAREGIEN;: SH="; Evolution Z5iT/%
RELDIR, FELLRIBERE I NPM #12780% H9i at; S5 5B TFM 114 ot & 17/
BIRFER; A TR RGBT IE -

HE 2023 TR, WEIERERGRAT (BUNER Ml FgmyLE A RA
L CBUR IR USR] a0 —. KRR, FRLLE 7500 24.69%F1 24.68%, PSR4
[ SR i) N Tk B R 28 &) SEBRPE 6 .

VHI S 8 A AL, ARMOLES 5 44, MOLHE S 3 4. 2023 FRZRBURER M, F%
RHRMEERK, FPUTEHRBLR, T EFEDH LEHS BN EEAE, fT
B ACH SR MAB O A A ARIAT S S, AR OIS L. 2023 4F 8 H, AW &l
HEEGIAE, FHEE ESWELIEA T EF L5, RN EE TFM 22841,

20234 12 H, HIE2| NPM &0 AL TR, AR 55 =77 Evolution 21T AL LML, ik
FH 1) CMOC Mining & CMOC Metals 2 100%{IEA2, CMOC Mining i35 NPM #1448 80%

L\\

E@%‘ﬁ

12022 54 9 H, B0 SRR I E RSB BRI A IR AR (DURRIRR “ EEEE 7 ) A A IS0 5] 100% B0 T EE i ACHT fE R R
B IRAF (DURfRR T En A7 ) &8 A7 PNACHREIRRHA R AR (DURRR “PU IR > 385, Eeses, DA
Rrmd i LB AR 24.68%B007 . TR ACK P ITIHAATE B UR A R, BRASKAE 2 5h AR AR R DU NIRAUR K 36 SHMTE
BB RA R IR 2023 4 3 A, B LA FRA WSO I A B 7 A W e R LR AT, T ENAUR O A R B A A
TR

2NE AT A ARG BRI R AT CBURfERR WA ") 2020 @M A E T AR CMOC Metals 5 FAh 55 =7 B — i3 & & @R 58
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FIRLEE . CMOC Mining B EG /N, 2022 SR BB =N 57.46 1270, AIE I 13.88 12

TC, XA A IR Rl 55 G R A R

WNEREIE ORI “BT I+ 55 7 N E R, fELE R ARG AL R R,
HERGE. EEMEHAR, BT REY LIE &8, AT T R RAAE R
B Ble i, NABME. T H i S8R bn 05 A A — kAol oSz NBa . B4R
ey AR HKBIR AT .

R A B E IR, FWEETEE. 7w rR, FRERL, 7 ILRFERA R
WHBLUFEL, o/ B F LT -

AT FEENS AT NS (PEXD. P8R (CMOC Brasil). fiH(TFM. KEM) &0 72 81 5 (IXMP)
5%, R R A G JE AN SR PRI I TR =R 55, PEE . A RTINS AR
B (ENJE) AW, FRREEIN 30%, FHiZtbflaas S Re M, MRSREE. it
Gb, THERARECN A R B IRR S, U7 G AR AT R 4 S 855 P 1 e E R T, SEI T TR
&R TR BRE, AnSEMMEEERS, AR, BAERZ T
A AT DA S HR AR A KRS . A7) DO ARSI A4 B 4HL 5. AR, ReE
PEAT G IR A AR =0, RIS AR & J@ B ) 50 R AR AT A, 2023 SEAL R AR L AR 50 i
(R HHATHEEE 28 L. 7ERIRAGAREKISCAT R, MR 2023 4K, ARG MBS
1,586.58 1270, S EEFZHILLEIA 91.72%; 2023 FEEIINRE M H HUANL 1,270 1278, HHZ
N 68%. BE HIHEINL AR R A RIS — € A E B IERXR . HEBUE . BERZEM
JAE X R F AR o

AR RIEFE, #E 2023 AR KRR 3,463.82 JiNl, HiRUEE N 524.64 JIN,
e TR YRR 203.60 Jill, BETTIREN 8,222.63 JiM, HTIHEAN 136.25 . HANIER (£
TFM #4502 2 BkEE N iE E R a b s AR 2 —: 52 AHAR KEM fighn 2t 5t
et il ARESSPE A ALIRE R, BRI 08 77, SRR IMERS A F] B A& R 1 AR
#

S R4 &Elmy$$Aiﬁﬁ§%ﬁ(WE§ ﬁﬁm\mﬁ % &EE: i)

BRI
e ) | FEH )

WIS (£) TFM 4 1,363.08 225 3,063.11  264.91 2.83 749.83
A & 1,363.08 0.25 33412  264.91 0.29 77.13
Wi (&) KFM 4| 193.31 207  400.71 60.53 2.82 170.98 3 89
R i 193.31 0.99 19052 60.53 111 66.97
X — o 149.20  1.0027  149.70 41.80 0.96 40.18 33 12.6
. 1 159.70 0.34 53.90 33.50 0.42 14.22
Er X = 55 33.2
i3 786.80 1045 822263 18270 12.75 2,328.28
—TE AT £ 280.93 0.087 2446  100.44 0.084 8.44 13.0 9.0

S, BT IZEEESNA S RE NPM &N 384 K AR B, 25 AR BB 5% #&ik%%*%ﬁh«%’fﬁﬁﬁx& CMOC Metals 7ERTi&
B [F IR PIAURIAN X 55—k dz . ARIRAE G5 32 E2% CMOC Mining. CMOC Metals & H MK T F 5 P18 Gl S56 ARG Z W Hh X A
PRI EAE 5 1) 58 M G LI F 48 S S2 U5 PR A R e, ik AEAT 755,999,999 36 761 1 3678, I Evolution Zi4h 3£ 22,000,000 3 T
9%t CMOC Mining 100% BB )75 12 58 4 0%, A1t 778,000,000 G,  H#14# Evolution & CMOC Mining [f] 44 F #2346 [ 5%3K 80,000,000
FTC L EK 122,000,000 75, HMOZTRAUL B4 58 576,000,000 7T (Fré AR 4,033,037,351.89 78D ZTRALEELLT 2023 42 12 A 15
Hsese sl ARG eia, Af—ESAFAERB) 7= Bk 21.21 127t

39248 IXM Holding S.A. B HF AR . 5L 347

ey
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4 6473 0169 1097 2604  0.109 2.84
§ R | 436.54 0.140 60.97 21.66 0.215 4.65
M7z rtak:EN 5.3 41
% 1600 2042 32670 135 3001 4051
AR EEARY £ 441.00 0.115 50.82 141.58 0.139 19.68 -- 38.0

BORORIE: AFEHR S, k(s E e e

FEEFE I BRI, AR A IgE ORI, 2023 4 KFM IH T8 — 5l ™
HALE, R RIA, A 11.37 3, B 3.39 J. TFM IR-EH 1T E IR 56 i
FIXREH S RXAMT MREH =R B, BT 5 R4 L O REE™ 45
5 3.7 F RS I RE S B B RESEBURIRIG I, AR EET R B R R
I S1%AM1 174%, AT ERGE AT+, SOVEBREE — KRB Boh, . 8. 4
FREAE BRI AR AT, TFM BaE G R g, o ml KR JE 3958 1 LAt

R 5: JEERAFEER L R-EER )

2021 2022 2023 2024E
& 209,120 254,286 393,987 520,000~570,000
) 18,501 20,286 55,526 60,000~70,000
i 16,385 15,114 15,635 12,000~15,000
5 8,658 7,509 7,975 6,500~7,500
i 8,586 9,212 9,515 9,000~10,000
Tk A 1,117,007 1,142,235 1,168,222 1,050,000~1,250,000
Hi (NPM 80%#¢ 25 ) 23,534 22,706 25,550

4 (NPM 80%#¥#i) (#&E]) 19,948 16,221 18,772

H: 2023 4E NPM 4@ ok - s dub e EH (2023 4E 12 A 15 HD.

FORRIE: AR E R, ReE E bR

EREFEAN, A FFrad s ol EoRTEAR . R ECEEE T IR EN ZRA k. IXM 5 51"
LW 55 i[85 B AR 772 A . SR TR B I BRI A . ~a] “ T 543”7 BH —
FITERL, TEARVEH, B8 SR LA EEE T HRYE TIRAMEA, HE3h T As B eae Jin
Tt

2023 4, IXM S GMREREEAT TSR g s 2, AR AR 5 AU 5o 4 13 DL T, 4
HASZEUARRSERE 9.13 1278, B3 2 fe i 7K P

& 6: TR IXM K Z B (J7H) 7

FEW 7= i 279.19 288.42 318.56 311.77 274.45 272.99
R 42 S 7= il 363.46 361.33 311.56 313.66 312.41 318.23

BORIRI: A TN, i R
L AT H T B EZ I, KB, (HFR T —ERE N

BE20234FK, AFFEARTHEOENIR (&) KFMIFRTHE GEAr . IBEF) TR (—
). TFM S8 VR A0 U H SOHsams 255 R B Wi H . Hh, KFMIiH &F 2023 4255 —
R, ZTH TR 1826 1ZE 76, BE 2023 K BitRdd & 12.04 12.2570; TFM T

SR DB ARRIR (&) BB LA 7 (Gécamines) s TFM HGHL 45 4 0] A AE G+, 2022 4 =ZFJF A 2023 4 —ZEF, TFM A=l 0%
R, TFM #z i 4 TF Holdings Limited MGt M %2 B52m . 2023 45 4 A, SXU07 KWW, #AGE 4 EE KRR , 2T 5 AmKER
M.
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H QBRI 5E B IR G AR EAT FIRA T =228 P2 R @ B Se ™= B Ax, 100 H T
THR TR ESH0N 25.10 123670, #E 2023 FAR RN 19.70 123€7T; it KFM I H 1 TFM
TUHAE 2024 FAE — BRI AT 3L ARREEEHE T H B IR B BRI K8 7 1) i
H, DUH#BS v T 5340,

HRAE EBRIAY, AR BB EIH R R, 5L H st se 0B, BUH
127 ] PR ARRGE WO IR ATT 3. TUH 58487 A, KR 2 RIAR G dh 7 B S B A 2 R
BE A3t R T . HIRINS, S4B ML EEBOR BT B RO S, T H g7 2 ABUa 2
AN AL SN

R 7 BE 2023 ERAF EEAERTE B (27T

FSH K 2023 FARTEBZNERL TAEEN G BE A KR
TEM Hi i &7 5 H 177.78 54.30 81% HEIEH %4
KFM JT 5 i 34 2 121.62 0.17 56% BE %4
KFM A 1 T2 9.17 9.98 49% HE %4
RREERH YT H 28.49 0.10 3% HA %4
it 337.06 64.55 - -

E: KFM JFRHTIZ A KEM BT TRESEbR oAl — Bl H , B SRR E 2R,
BORRIE: AR ERE, s E R

o 35 IR Bz

FISEERRIA, 2023 FRAAMSENRGET X, BARNOREERAENNRIFEBRTKE, REF
KA S ERERKTALRRZSEBHEMEE T AHN, RIMEBAFKHR. BERLS0RRE, 7
EE R — B T

BFIGEST

2023 FAF BB IS EKERA—, H, ML BRI NE TR, Bh. B B R RE
MBI, Ber= kg /iE ik, 457 A EKIEECR . TFM 1 KFM 51 H #7 B TFM H D&
W, HEFFAFE . B AR, AR DT B A (E B B 4 ) 3G B
T 26 TR R IR ZR i SR KV 5% 9l B A 75 24 A B BRI S R S B o R AN B 2, A
BRI ST 21.21 AC et A VAR EEAT B hn, (RT3 1) s SR P 45 A5 1)
b, 2 ERNE R EEE K 18.62%. 2024 55—, FEE TEMIIRSH T HIE™, 2 "l
=N, SINARFEIHTR S, B BRI R 12.79%, EFER G 7.54 5 % 23.32
255

% 8: IEERATEBHRBNRENERR (275

A
GEN ] 5350  40.89% 69.65  42.28% 86.11  43.56%
M. 50.87  28.92% 7368  38.03% 63.24  25.45%
Lo 132.68  52.96% 97.48  46.82% 280.01  36.91%
Ml 4 1653  32.78% 1293  19.32% 1582  21.24%
R (WM& 424.78 6.50% 399.17 3.90% 442.79 1.65%
R GhlkEE) 1,055.15 2.14%  1,073.91 3.66% 971.84 1.36%
HoAth 0.00 7.82% 0.00 7.09% 0.00 7.00%
oAt 25 5.11 14.06% 3.08 5.14% 2.88 8.29%

10 . c—

| =)
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B SN E BRI R 1,738.63 9.39%  1,729.91 9.29%  1,862.69 9.72%
BRI AT EAIR, i E R
B A

BRERHIA . 2 W) B MU 2 E R R T Ll i B RFER BN /NI BT, B2 B 4 DL SR M AR R AR
AR, ZBRECHIN 14.97%, AFTAESEAMFRIUE A HE R, SRk TR, ot
R DR T A KA I TS O M B 5 07 A S LSRN ZE M PR K, T RSBk DA K A
B RIVEAERRIE N, 2023 SR K 2024 4 3 ARG MG~ IEECK. BEE TFM T H M
KFM il H 5 82 SR B PRI, RIIRAE & TR 5 [ E 537t A LR i BTt ERERIY]
W, F) R G < I A R, T B E g e, BRER I A A B R AR G G R R AR E
AR 2ot s AR 2 BC AR A Frigin,  Ah iR Sl LB e & Sl &g i (e A bk &
Wegs b, SEFEETH A R R, 537 iR 5 R B B R R LA I T B

HERREFITH

2023 &, AFREEEURZERIAGES), HXEZEARMZPW, FFO MXEGHERA T
F&; BEE TEMIRBET K KFM WH #FF8e, A a2 R SEATIT S tksh, T A
ARETH, AFSEREE FREUR, FRESI R 2 &% BEEHE T, AW
5 55 I A R A G155 S MM AR 8, AN MBS AR BT, 2B s e
Uit S EBITDA X HE KGRI RE 1A Frgstt, (E&FIKFHTH# 15 EBITDA X 5155 (8 7 5E )
BRTRAL; ARG, RSB K ERILAE I AT R 555 A B S BB R L A . R 2023 4F
Ky AT PTG HUL 1,739.73 1478, Hrh AR EREE N 1,254.22 1278, &Mt
WFER . WEEHITM, AFESARESNr i NIRRT SE T ait, FHEd 5 @b 5
T PRAESE Y AR 53 e OB A5 IR 711 Ao
R 9: JEERAFTIMBAIFRIEFIER (2T % X)

2021 2022 2023 2024.3/2024.1~3
T4 B B 12.56 12.35 30.84 9.30
o %5 %% H 10.95 18.08 30.04 731
18] 2 Ak 30.13 40.85 58.73 15.52
ZE A 25 121.12 108.30 92.66 34.30
A S E AR BN -33.68 -16.11 16.81 0.37
Bl e 1.10 7.26 24.83 0.60
I 87.55 98.04 132.08 35.41
3t 2 H 33.28 26.13 46.77 12.09
A 54.28 71.92 85.31 23.32
ISy Tl VST ES 7.68 8.37 10.31
TemBid 243.18 326.48 307.16 311.42
2 5 M4 g e 71.17 42.37 82.85 119.64
[i] 5 B 249.59 280.56 356.04 381.88
TERE TF2 38.82 136.59 106.21 81.68

SHIE 2023 AR, TR LA 307.16 1270, EIMEEAMIGK U 172.34 27T, S 56.11%; EIth T 189.09 1478, & 61.56%.
6 N FEPEAR AR S HBUE T 701,982,485.00 3570 (Fr& AR 4,930,479,277.46 700 A A—IRETE B 77, RIS ARE S Bk KM S8 3k 31 7R
A AR B 57457 LA K — 4 A B R R 3N £ £k
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——2024 4%, V&AL FE S A R LU R AR E , RGN

——2024 4F, e FHAR VAR I H BT T E 120 12T

——2024 4, V&PHENV L ESRILRE SR FFAE R K, B vt /&
T

# 10: WEHRE

HEH 2022 £E 52k

SR AL L (%) 4758

54 /EBITDA(X) 3.22

7&BAZR) IR R E R B PR AR

REFITLRIR S (2024)

TH 193.99
HAoh i G -64.06
A5 E R 136.98
HrE R 64.89
RMEA 52.88
LENEEF AR 61.91
GBI G R B R B A 2 3.18
EBITDA FI| S ARER 54 7.63
FFO/iafii %% 0.24
RR%/EBITDA 3.65

194.48
2.95
180.20
62.41
47.58
154.54
4.57
5.08
0.25
3.22

229.60
15.74
239.78
58.40
4358
155.42
351
459
013
2.70

226.02
18.94
260.49
57.95
43.08
54.78

BORORIE: AR BRER, k(s E bR

B HEI
BE 2023 HK,

ERRITE MR s

JLHT 128.93 12.7C.

BE 2023 HK,

1 4597 1276, K

L 8.60 12T BT
X2 Moy m AR AL (ENJE) H IR A EHE 16.69 14 6E W 51

AT ZBREFE AT 250.35 1270, 5 MR SEFER) 14.47%, Hd, KSR
BT AE 5 1 A b 8 P2 AUAF B2 20 1 63.85 42

NFIRHAMELEREN 22.39 12706, (SRIARGE = LER 3.76%. Hd, Xf&
BN TRMIA TN R AT T A TR E T AR A R T 6 3L
LR, DL AR T S AH GRS it s

AR

EAELR . BEht, [FHIPR A A AR R IE H AR 2 E R B ORIRIA . I

WAERSBELAHNR: RIEAFRME AERIRE) R,
P R B BIIEA . A

RS IHAR, AREATFIRTERABLAIR.
B S

RAK.

2023 FE52fR
43.58
2.70

2021~2024 F 4 AR, AF
AR IUHEIR SO A G AR B L. ARIEATF BRI R, #

2024 SEFN
39~41
2.1-22

PORISRUE: AT SRR, (s [ br i B

VAR

A E PR 2 R AT A5 22

PR [ R X VPR GUE AR DLREAT W B B R 2

FEZ IS SAE S, Avil(s [

JET 552 R GO SR BB, AT REAEAE A IR BR JEv T A FE A S TR B 5 R 3K, 2255 S IO {1 8¢ IR 35 T Ao oL 44k £ IR e el 1)

gh, TR TR S

|5 2P B AR LB W DU T REAF R
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ESGRILT M, A F) R B 51 #EE bR ESG Ar#EAMA R B kAl —, 2023 408 7 [REE
2 ESG A R MBIRE R ¥, M ARSI E Pon B e B ESG B HMIBN, &AL T 5e 275 & FElbn
PRAE EERGULH ESG AN, OREF T IR — Ui ESG L A R A . JRBIIEPHETTTE, %
FHERN L 225 SR ILRE /1, RGBT, HAX 6155 B, AR IRGLM 5 e A 2K T
B [, AP A+H B LT AF, WATIZERIEEY . AR E 2R AR
PR ] 52 53 7 BT 50, (HOE B0 WP E B A SO AT TR b 78 s B 48 L 5t
BRI LIRS v, DL LA T ARIRBIIERSR, ARk —HERsh R
VT DA S BN 7 R, SN Ik PP X 2 ] B 5 A5 40 5 R

TR
ER PR, S I BRLE RS B IE )AL £ BB A PR A m I EARME HE08 AAA, RS

8 iR fE E PR ESG HZIPM S5 R LU PG S R (st IRA R I ESG VP45 RoOvEERE, 45 &8s ).
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ft—: REAZEJIBEWVEFARBBRATBRNEHWERBLAEHE (H=
2023 LEK)

TR . ot
£y EPHEEIR R
Ay KEERAT (8
A F PREEZR)
HH579.2%
g}fiﬂgé& ;ﬁlgs;*; ¥ R820.8%
3 BTE EHAEE
T B, lomas HERA
fRAT] &
#h899% A8 % i
I 100%
i pan .
BT EE S FHR . FiBAR
el EERR AT ;ﬁ\%pgm N
| FlR2a69% J. FH24.68% 5 F1850.63%
WAL B G A R A
G A431984. 815 6)

% 2023
FEFAH i s

R T I N TR
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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Bt —: J&RBAZR)ISEWSKERGBRARAVSHEREEEF (EHOR)

W3 (Hhr: ) 2021 2022 2023
RmBt4 2,431,802.50 3,264,756.53 3,071,607.72 3,114,207.33
SO R 74,590.35 80,025.63 113,200.38 127,917.50
HoAth SR 215,842.17 501,708.45 425,213.84 454,018.45
171 2,695,996.45 3,225,472.24 3,143,049.60 3,022,610.81
K 522,964.49 550,321.42 543,585.08 542,416.04
[i] 5E Bt 7= 2,495,930.68 2,805,574.20 3,560,365.80 3,818,787.00
E@ETRE 388,205.14 1,365,908.52 1,062,110.79 816,849.37
T %= 1,939,898.93 1,944,751.34 2,296,038.48 2,260,206.35
B it 13,744,977.26 16,501,921.95 17,297,453.07 17,759,483.61
oAt B A R 291,819.10 686,126.51 477,380.17 506,797.58
% 3,917,481.94 3,307,377.72 3,281,485.59 3,552,198.32
K% 1,499,451.68 2,233,452.13 2,199,865.61 2,023,899.82
Mg 5,416,933.62 5,540,829.85 5,481,351.20 5,576,098.14
B 55 3,377,664.54 2,636,274.98 2,869,474.80 2,923,773.14
i a it 8,918,556.03 10,298,180.28 10,101,235.65 10,291,417.54
&R At 4,826,421.23 6,203,741.67 7,196,217.42 7,468,066.08
PR H 194,774.16 338,434.70 442,205.70 -
Bl A 17,386,258.62 17,299,085.72 18,626,897.19 4,612,137.95
2Vl 5 1,211,197.82 1,082,979.03 926,566.66 342,975.66
Bt eas 11,029.59 72,591.95 248,330.29 5,990.36
A 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 --
ZE B P LG B 619,064.81 1,545,376.11 1,554,200.35 547,782.27
FEHIE B B P40 B -489,179.96 -737,165.42 -1,065,868.63 -295,357.86
S Iala ol B3 o T R E 788,863.74 -209,654.59 -860,646.76 -215,009.71

Wit bR 2021 2022 2023
BB FI R (%) 9.39 9.29 9.72 12.79
HH 1) 3% FH 2 (%) 1.73 2.36 3.15 3.37
EBIT FiE % (%) 6.07 7.32 9.35 -
R A (%) 7.68 8.37 10.31 -
Bl HER(X) 1.40 1.71 1.71 1.64
B LR (X) 0.87 1.07 1.07 1.08
1730 JE % % (X) 5.84 5.30 5.28 5.22%
VAT i 35 ] 2 22 (X)) 233.09 223.77 192.80 153.03*
B A5 2 (%) 64.89 62.41 58.40 57.95
BTEAAL L (%) 52.88 4758 4358 43.08
S5 55 1 15 55 (%) 72.32 59.69 59.87 63.70
CR RN 278 E B A I B 4 R B R 0,08 o a0 B
%(X)
éiw%%&ﬂﬁéégyﬁzﬁ#iEﬁfﬁﬁﬁ;{%%ﬁ/%ﬂﬁﬂ 011 0.37 033 B
545 (X)
A SV B2 BT A7 B 3 (37
él():.ﬁ&zﬂf@E’Jimﬁm;{%%ﬁﬂ%fﬂ;{uéﬂz 318 s S B
K45 /IEBITDA(X) 3.65 3.22 2.70 -
EBITDA/JH {15 %% (X) 0.38 0.52 0.62 =
EBITDA | 5 {75 £ %(X) 7.63 5.08 459 -
EBIT FJE fREE£5 5 (X) 5.42 3.74 3.94 =
FFO/ 2 5t %% (X) 0.24 0.25 0.13 -

Ee L ISR BRSSP S A R T AR S TR TSI A W . 2. WA CLELAREE, RIGRZ A REURE, 2024 4 1~3 H S
EIEL T/ wery
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f=: EAXMFERHEAR

5 AR
S Ak LA S0 FLIE AR B A 243050 250 51050122 54 0 o

FRE oS 4 A SR 3 A5 I

K% TR A5 2+ L% 0 3+ LA 5 45T 4B T30

B KI5 %+ 151 55

ZEE BT R e BT #F R i AT -IR A B
WAL B AR B

RBEA LR RS GRS+ M BT A B

JEZ PR 1% T % 4 TR 4- 2RI T % 4

FE S PEAALT B S+ 3 AL R S -+ 8 28 055 55 (R VR A I 3 JR ) S

K E{f){?ﬁ"ﬁ+}meﬁﬁT.,E:&”ﬁ+ftﬁﬁﬁ*xfﬁ%‘+ﬁﬁtﬂl€?ﬁi%$%ﬁ%ﬁr‘“+Jf<,ﬁﬁﬂi%7®‘£

v

ISk BSOS ORI R+ 7 AT T i 5 7 R 10

171 i 2 =84 % NI S S SR
ZEMR CRZYAT U 3T 357 150200+ IS AUk T i 7 17 BE T2 380 40 1) >360 RAE MR N +A7- BT )

4 R e R A HB60 KIEN AR+ [R] 98 7= T 934415860 R/ E VI -7 A K R~ 357 1448

360 R/ CENV A+ HARAF B 30- 047 B 15 450D

BB R CEMVIN BN R A FE RN

a2 F & vt B B P+ L 2 FH 4+ 0 4% 9 FH 1 R 2

) 2 F 2% A 3% FH At rEn ke N

EDI N -EN AR - B 52 - T 48 B A 4 5 H -8 AR - TR S HE P A FR AR
e 2z Ml 55 66545 1) 4% 4 150 - R T ) S M -0 B L - ot <6 5 B - 90 1 2l + Al 25 - 42

e e

EBIT (EBAT&EAR I A+ B FH AL S S H - AR 28 A 5 T AR I

EBITDA CEBiHT IHMEAH AT A A EBIT+H7 [H+TG % 55 ro i+ HAREE 2l FH e

o8l TS EBIT/ i 55 7= - H 4 i

EBIT FJiE = EBIT/E I

eI LL BT A SRS UL rE RN

) B B B MR 5 T P RS K IR B
2 h, é;%“ R T .
o CEROSEESFEOREIE ek 4 R -2 B R RIS AR B SR R S A A
Aeh  #H SRR

LRI 2B B AR N B R B BEAR R el (7 B IR Ik D+ B S

Fro S50 E (3R -+ 45 5 1 5 39 E 1380
EBIT /578 5 15 % EBIT/F 232 th

peinfey, EBITDA H B i A5 5 EBITDA/FIE 3

Sl TR R A R L T B Ve A
SRS ek e B S
12 o Te

e 1o CRIESTH. FERBE RS RRE ST A SRR & RS SR AlL RPLRISTH . MRBEH 7 ah S KRl
FRIRSRA L 20 IR CRTEITEIR 2018 SFE bl S5 Uiy - (M2 [2018]15 5) , X T RUATH AR Alk, K
WIS A 30 R R =m I R B +R A R KRR 7 5 30 HUE CATFRATIEZR A w5 BB RIE A5 1
TSI ELE S ) IS A E[2008]43 T, FEFMHIAERES AW IEREE WS LEERR, UWLRESIEWZEWSHE, HEib TR
REER BRI, RE IR AL T A 2 w) 22 BV SR R B8 0 80 158 40 097 1747 9% J9U52 2 A 3 0= A A 2
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B : ERFRNFSRENX

MEfE RV (BCA) & N
GRS R

aaa FETANBIFRSCRE T, PR RELE B HIRE IR, BEANZAFIZTIAEL R, 2 KRR,
aa FETANBIFRSCRE T, IR RESEFISHIRE IR R, AT FIAERIIRA, B MR
a FETANBRFIRSCRE T, RAPX RELE BRI, B ZAFAR TR, 2 KRR
bbb FETONBRFRSCRE T, IR RESE BRI — e, ZAFIGGIMER R, LK — 8.
bb FETANBRFRSCRE T, R RELE BTSRRI, ZAME T ERRRR, AR EEL R,
b FETCONBRFRSCRE T, R RELE G155 HIRE VB T R IF A 53R, 140 KSR =i

cce FETANBIFRSCRE T, VPR RELE G155 IR IR AR T RAF I FFIIR, SRR &

cc FETANEREBRSCRE T, AP QRN RIS, AR KL,

c FETONBIFR SR T, IR R REBEE TS5 .

E: Braaa . cec R LLRAERSL, - DMEHEG T < /S HHATHR, FORIE S BE R T AR 2.

EREZIFS X

AAA ZIPR RARIE TS RIBE ISR, HEARRAR AT IR, HL KR,
AA PR RARIE G5 HIBEJIIRDE, AR A HRRRED, B KRR,
A IR RARIE G5 RIBE TR, B RAFIG TR, B2 KRB,
BBB ZIR RARIE BTG HIBE T ARG ZR B, BL R
BB IR RARIE BTG RIBE TS, RARAF AT EIRK, AR EELH R .
B S PP RARIE BT 55 I BE TR MR T RAF I ZF AT, LR BRAR &
ccc SEVPX REE G 5 HIRE SR AR T R AT IR BFHR 5E, IB LRAR

cc VPR REEAN RIS, BARATRER R E.

C VPR RAREEIEHTSS -

e Bk AAAZL, CCCRLLUREBRAN, S MEAEH AT = R ST, FoRng i BT A%

IR RSB AT S & X

AAA FiF A iR, BAANZAT GBI, 5 H KSR
AA AR, RAMBTFIRFE B, (5 HARARIK.
A AR, B AR GG AR, 5 XU LR
BBB Fir e att—fik, ZAMETFHEGLWECK, (& H X — K.
BB g AERE, AMGT BRI, B 5 X
B 51 2 A VR MO T RAF IO DERAEE, 15 A RURHR
ccc SR A VER AT RIGRIZTFEAEE, (5 H RS -

cc BARRE LT

c ANBEEIE i F5 .

B AAAZ, CCCHMUNTEYS, M MEHEHAT <+ «— RS AT MM, Fommg s s LT A %%,

R ) & X

A-l NERPIEIGE, AR S RUSRAD, Z et R,
A2 Y N NP VAL e e

A-3 AN BRI — R, 2 4k 5 AT ALK o
B AN BRESBAR, AR EL RS .

c EAAT R BESIAR, LA

D ANBEFIIEAAT S
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Mz - BT - Flk

Hodik: AEHUH ARSI HIRE T KA R AT AT 1R 2 547 SOHOS 5 4%

4. 100010

Hi%: +86 (10) 6642 8877
f£H: +86 (10) 6642 6100
Pk 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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