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g3tk (%) 3.0 -3.1 7.3
AaxF kg (%) 3.2 1.4 -12.8
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RFEEE:

FNTFIE L F s 80 fLHh. NEAEANTIEE A BRBRESH, KKK
H 6 AT T IE L A PR, BATNHH 3.41 UK, PREEFEEHA
80 127U, JA-F I Nevsun 100%HZA%3R B .

AR ZEFEEAXKIE, N5 4] 2020-2022 1 & 5 EF ALK, B 2022
NG F A AR TR A1iA3] 49~54 vk, 67~74 FHrhAe 38~42
Tk, B FEFLAMKEL 79-115%, F FHAFLSEKEZE

21.9~26.0%, =& kM@ t.

BT RERYET Timok 48 (£) A . RIR (&) FEF-FEL405 A4 T
RAERBH LR R, sFTF5 bk, HRiaf2ERNGHAE, NF)E
B H AR B A 2021 F4EF FF L IKIT 4 %3%@2@2#}%&%?%
8 70%, 2023 FikF. RAAA LT LERAAES LRAE 28%FE, £
&) TR 6938 i 18] & A A5 A 7 AR B R AREE

A E] B | w
FA 69 CuAu 23] 72% B Ky, R H T a/E 44 LiF 100%FH A Timok
ReH B, FTaa AR A. XYM CiEmb B ENE 2.4 LEAFT &
B G AAR 1.5 L E U ERTE,. Timok FTHai#EE KR, WAHALE
2 1430 Fed ( b4z 0.86% ), 4294 299 vb (S4s 0.18 £/ed ),

o RARHRAE, Borm i Zi4694RE8 KR BIE 5724 Feb, X

15.59%; 4 & KR EHX 1889 vk, 3K 9.3%. Timok T & T M 2 HF R,
— A BRI RIAE A H 3 ekl R, 6 Febl R, JREFMRHA A 21 4
Fo 28 . HAVAAH T Timok L. FTHAF 94 EIst e EXEKR, &
ALK &3 o 8) TR AR &, B A R A B R B A K Mg BN 5] 4 A,

T RAR T A IRAT T, }ii%éi’}ﬁﬂ‘

B Ri% kéﬁ/\iﬁﬁ,éf’riy FaF)IE M, 28] 2019 7 5 L3 AR S FHF =
AR EIMCR B, % 2 4R 038 T, AR R4 LA & Nevsun &5,

£ 2021 ﬁF/A a3 FET4RH F= Timok L4 & 535 =58, KA
B4R £ F B R F R K B, BATFRT /A E] 2019-2021 4 EPS 4524 0.20.
0.22 #= 0.28 T/, 5 T b 8] 4615 K-F, 4F 2019 4 23-24 1% PE 4514,
2t A FEME R ] 4.60-4.80 7T, 4F “BFART” A,

o N T, My FHENE, 4545 R AATH, T2 emERE MK .
E 2 55RO

2017 2018 2019E 2020E 2021E
LKA (T 7 ) 94549 105994 110491 113760 119904
(+-)YOY (%) 19.9% 12.1% 4.2% 3.0% 5.4%
%AV (T 7 ) 3508 4094 4625 5158 6497
(+/-)YoY (%) 90.7% 16.7% 13.0% 11.5% 25.9%
A@#E EPS(T) 0.15 0.18 0.20 0.22 0.28
245 (%) 13.9% 12.6% 12.7% 13.1% 14.3%
AR KR E (%) 10.0% 10.1% 9.9% 10.0% 11.1%

Fort kIR 8RR (2017-2018), HFiBIEAAR A AT
iE: AL A 2R E) PR A 6% A
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\ - Gt EPS (1) PE (#) PS (#) PB (4)
R & AR -
(fe) 2018 2019E 2020E 2018 2019E 2020E 2019E 2019E
000878 = #4R Ak 186 0.07 0.42 0.52 156.29 26.05 21.04 0.31 2.23
600547 LA F 4 898 0.4 0.54 0.82 72.40 53.63 35.32 1.09 4.04
600362 L 4R Ak 487 0.71 0.78 0.94 19.82 18.04 14.97 0.22 0.95
)15 0.39 0.58 0.76 82.83 32.57 23.77 0.54 2.41

E: A 2019 4 11 A 12 B##s, EPS 4 Wind —2& 4
FHRF: Wind, EBIERRT T
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ERWHIAF 2018 2019E 2020E 2021E  #@& (FFAL) 2018 2019E 2020E 2021E
B4 (L) 2k BN 105994 110491 113760 119904
Tk s 0.18 0.20 0.22 0.28 Filmk 92651 96501 98843 102728
T 1.76 2.03 2.25 253  £AE% 12.6% 12.7% 13.1% 14.3%
R ZTNER 0.45 0.49 0.52 0.60  FLHALA M 1599 1638 1696 1785
A LA F % 1.5% 1.5% 1.5% 1.5%
PAERAE (4F) B A 887 908 941 990
P/E 18.79 17.13 15.36 1219  EFLHEMER 0.8% 0.8% 0.8% 0.8%
P/B 1.90 1.70 1.53 136 #®#EA 2965 3110 3196 3370
P/S 0.07 0.07 0.07 0.07 HmHFMEY 2.8% 2.8% 2.8% 2.8%
EV/EBITDA 3.73 2.79 2.04 1.12 EBIT 7617 8026 8775 10704
W44 ) 1254 1239 980 711
ZAIRAH AT (%) W49 R £ % 1.2% 1.1% 0.9% 0.6%
EFUES 12.6% 12.7% 13.1% 14.3% K EARMAME 1500 973 1200 1482
e AREES 3.9% 4.2% 4.5% 5.4%  HEFIKEHE 1061 759 859 826
FR kAR 10.1% 9.9% 10.0% 11.1%  Zid#)iE 6181 6573 7455 9336
KE@BE 3.6% 4.4% 4.7% 55% gl -51 0 0 0
HH=EIRE 6.9% 7.4% 8.4% 10.6%  FEEH 6130 6573 7455 9336
BAEK (%) EBITDA 12066 12800 13683 15886
R N ¥ 12.1% 4.2% 3.0% 5.4%  Fiig#t 1448 1668 1848 2333
EBIT ¢k % -5.7% 5.4% 9.3% 22.0% A AHFAFHEY 23.6% 25.4% 24.8% 25.0%
X IRLEEEE 16.7% 13.0% 11.5% 25.9%  VHMEARHE 589 280 449 507
12t e h deA V3 BN E) BT & B F) 18 4094 4625 5158 6497
LAl RS 58.1% 48.8% 46.3% 43.9%
RAE 0.8 1.1 15 1.9
R F 0.4 0.5 0.8 13 HE/RBKE (BAL) 2018 2019E 2020E 2021E
A E 0.3 0.2 0.5 09 HKFH4e 10090 3925 11740 21857
ZEBEFAF LB BRI 2 1010 2199 2193 2336
JL WKk EK B 5% RS 6.6 7.3 7.0 71 A% 12670 12813 12974 13536
B ) 5 KAk 46.8 485 47.9 481 HEEARHKF 6679 6673 6744 6880
pS Wk S 1.0 1.0 1.1 1.0 ARZHFE ST 30449 25609 33652 44609
B g E 3.3 3.3 3.6 4.0  KRIBEAIEE 7042 7042 7042 7042
B 2%~ 34144 32217 30785 28852
R 5356 6435 7840 9137
I 22510 20265 17874 15191
ReAEE (BEL) 2018 2019E 2020E 2021E  dEAFHFSA 82431 79336 76920 73600
A8 4094 4625 5158 6497  FERH 112879 104945 110571 118209
YRR A 589 280 449 507 i 15617 0 0 0
A T 5950 5747 6108 6665  FLATZE B AT IR 4701 5012 5040 5270
ERTHE 1076 690 356 389  FAMKE 0 835 573 705
TIEFAEF) -1394 -124 -208 207 REARBH K 16905 16962 17215 17486
BELZHAER 10315 11218 11862 13851  AEh At 37223 22808 22827 23461
F = -7445 -2653 -3691 -3345  kHEHR 12918 12918 12918 12918
B -8388 0 0 0 Hek#fik 15465 15465 15465 15465
0] 2193 759 859 826  dEAE A fAt 28382 28382 28382 28382
EREDALR -13640 -1894 -2832 2519  fitkgt 65606 51191 51210 51844
AR 15710 -15617 0 0 ZAAR 2303 2303 2303 2303
A S 78 0 0 0 LEMBMAMRE 40455 46656 51814 58311
Hiw -8133 127 -1215 -1215 VHBAERE 6818 7099 7547 8054
BREHALR 7655 -15490 -1215 -1215  f R AATA R AR A A 112879 104945 110571 118209
RNesiE 4330 -6165 7816 10117
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AARLA F BIEA L SR T IR AR T LR HL T, ARG LEE, Ba. BV L RRE, RIREHT R Q983513 &8
R A THNAZE, AATRIEZFE GO RAMRTEN, SATZHER TR GIRLIEM, FWEHABRR T AL GARTNL, it
RZALATH Z 7 R B R R, HFb B .

FHIR R R A BREATEE

FER LT AT KA, BRI A R AR, 0 PR ARJE R, K b KA 4 e By, AR, R 42k B
A KRR, B A4, 245, AR IR 37 £ & Fade dk, A FER, P 4 H0R

FHFF R

1. BFPEM LBARBATR: £ A Wt AR #* o

PAIRA A 8 6 A A W 8 T 5 AL HFRT | TR BARA o 45k b8 £ 10960 £

AL, RELAFAE6ANAN | mEBRFF | TH A AR A R fR SR @A~ T-10% 5 10%Z 1A,

98] JRAN (BATALA540) o4 ikakie ® BT AT | U AR A5 B R IS T 10% Ao T -
ﬂﬁm%ﬁ%%ﬁﬁﬁﬁﬁ%@; FATA sEFA AR 6 A A 3% &5 A EFS A8 b T BA B L.
Z’ﬁﬁéfﬁﬁﬁ*ﬁﬁ@::~ HFRT | FIAT BRI IR & T AR SR 100004 1
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Bolle kR Hch ok, 2B T B 5 & FRIAAT b BAR B BT R FE AR T--10% 5 10%Z 1]
£ 500 KN A K A8 HOH A T rr | B R T A R AT TOWn T

A

AIRAE AR IEF A RN E]) AT RAR “And)”) &P ARR . ANa AR BEEKAKE ARERNLAE P . BETHLT,
AR A 0915 & RPTRE 69 T IUFH R BIHEM A LI, EAEEILT, A 8) AT A B AL R AR F 694547 1 5 P7 51 5
WEFTIRA FAEFT AL,

RIRAEFT B FA . BB AN 8 T A AR 5 B 0 FI0F, IR FTIR AR A AL AR 0904 A AR T AT B
LS. ERRMH, KNG TE S AREFREAH. FILAIA R — B,

TIHA R, BREEE. AREFTHAE L. MRS S AR ZE P LS, THRIZTEI, WEAFEIANHEP Fke
ZFEAAF MEFRARE R, BP ZHEARE T OETELRENLZ T AL LR, EFEETHEAT, HBRIEAZLAE
FIRNM T A 85 T 4R 2 690 8) FT KATEATFATR &y, BT A8 4 X 802 3) /AL TARATIR 5 R AR 5.
AREROFEE P AFE, REBEBILAFRTIT B E@IZA, KT IRE QT 038 TAFAATAT 75 KA VEIEATH X a9 N . PR
A4S, RBERPRBAEATEMMA, ROAMEFTRAC AL ) BRARG) Et 5 KAL) . PTA ARE AL R R AF. IR SAFICEATITIY A A
AR REGAFITRAFIC. 4ok A REBATL AR, 50BR%EBIELAFRIIHFAET, 520 B4 BBIESAMATAT, A
TF3E RS HATH R F 65| R A=) 2.
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