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PN 3.51% 3.10% ol 16.69% 17.01%
BN 2.50% 2.38% T4 R 11.01% 12.13%
e (L0226 [EE520 M 9.30% 11.19%
o 1.99% 1.72% s o
TN 1.26% 1.24% ﬁﬁ‘%ﬁ:w 5 5.59% 7.89%
AT 0.82% 1.18%
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e 4.67% 5.20%
R 2.47% 3.31%
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B 5.91% 5.22%
MU 4.22% 3.69%
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TH 9% XLP 1.5% 1.8% 1.1% 4.3%
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WID YTD 20204E3H

MMG 3.3% -5.9% 704.2% 135.0%
RIS 3.1% 28.3% 646.8% 138.8%
S&P 500 1.0% 9.6% 212.9% 25.4%
s—BT 0.7% 18.7% 663.7% 105.9%
FIEH S 0.5% -30.6% - 37.9%
VAR i el 0.4% 38.7% 1032.2% 74.2%
CLES VEiE 0.3% 5.6% 104.4% 17.8%
JhE - 0.2% 35.7% 1286.5% 67.7%
Bk -0.2% 30.0% 359.7% 89.9%
AN BRA -0.9% 50.2% 424.7% 94.3%
BTH -1.4% 26.8% 857.9% 171.7%
L3 GEEAFEEIE -1.8% 18.5% 263.4% 78.1%
J1HEER -2.9% 30.2% 270.4% 88.0%
DRI IRABRAF (G EAAFEEIE) -3.2% 48.5% 372.3% 91.7%
S RE S -3.9% 40.8% 469.0% 102.2%
J1¥h4EH (ADR) -4.8% 28.8% 318.5% 85.2%
CMC -6.0% 6.1% 601.8% 51.1%
il 4R % E ARk -6.7% 15.4% - -29.8%
Rl R 5 4 B W VLA -6.8% -6.4% 5283.5% 65.7%
Ik B A -7.3% 3.3% 620.9% 95.4%
ORI AE -7.3% -21.4% 740.9% 29.6%
32 -7.5% 29.2% 224.4% 61.1%
ZF} -7.8% 51.1% 842.9% 104.1%
TR 22 -8.2% -4.7% 312.0% 64.9%
YR it RV A 7] -8.6% -15.2% 696.1% 80.2%
%0 B AR R -9.1% -5.1% - 14.5%
N/ (Gang Dongli) -10.7% 49.4% 1734.3% 92.1%
R AR 2 ) -13.2% 12.6% 989.2% 109.7%
HAEH

Ki: Factset, Jefferies

P19 — PR - PERIRC SR A T

A TH ST
Spot. 2024A 2025A 2026E 2027E 2028E 2029E 2030E K31

Rl R R/

2 1.54 1.11 1.19 1.71 1.70 1.65 1.60 1.60 1.40

M (LME) 6.17 4.21 4.51 6.14 6.50 7.00 7.50 8.00 5.00

i 8.08 7.64 6.88 8.36 8.16 7.75 7.75 7.75 8.00

Zinc 1.65 1.26 1.30 1.56 1.50 1.40 1.30 1.20 1.00
PaMs FIEE (FHFAIET)

14 1,703 955 1,281 1,925 1,800 1,500 1,300 1,200 1,200

1 1,292 981 1,150 1,531 1,400 1,300 1,200 1,100 1,100

Gold 4,228 2,388 3,436 5,079 5,200 4,750 4,500 4,000 3,500
B A (APERANER) (FMRT)

Sk (E62%8k) 99 108 99 99 95 90 90 90 90
BoR (BRI (RIe/M)

SRR I B A 244 240 190 234 235 225 225 225 220

WORFITA S CARBUR, 6000KF/ A5 144 135 106 136 125 115 110 105 100
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ik AAL LN 3995p 5000p 98.0x 25.5x 21.7x 11.8x 7.3x 6. 6x 0.2% 2.1% 3.3% 0.4% 1.6% 1.8% 1.6x

AR AT BHP LN FF47 3327p 3600p 19. Lx 15.6x 14.3x 7.8x 6. 6x 6. 2x 4.0% 4.0% 5.0% 3.0% 3.5% 3.8% 1.2x

pIEN:] AN 7589p 8500p 15.0x 10.3x 9. 7x T.4x 5.8x 5.4x 2.8% 6.4% 8.8% 4.0% 5.8% 6.2% 1.0x

AFLATRAR CGREAHTEE BHPY[EHF fr 87.82 %6 96.00 7T 19. 1 15.56% 14. 3f% 7.8x 6. 6x 6.2x 4.0% 4.0% 5.0% 3.0% 3.5% 3.8% 1.2x

RS RS FCX EETA $68.59 $85.00 38.9x 21.9x 14. Ix 16.8x 10. 1x 7.7x -0.2% 3.0% 7.2% 0.9% 0.8% 1.8% 1.2x

Jrn i (ADR) HERSEMFA 10025 K7C 114.00 5T 15. 065 10. 3fF 9. 76 7. 4x 5.8x 5.4x 2.8% 6.4% 8.8% 4.0% 5.8% 6.2% 1.0x

T CGRETHERIE) VALE US J33% $15.43 $21.00 28.0x 7.6x 6.7x 5. 1x 4.7x 4.6x 4.2% 5.9% 8.6% 5.2% 10.4% 6.1% 0.8x

E
g

1208 HK $45 8.25 HK§ 10.00 HK$ 25. 1x 9. 2x 9.4dx 6. 6x 3.8x 3. 6% 10.7% 9.1% 12.8% 0.0% 0.0% 0.0% 0.8x

BIREEGRVEIR AMR 36 H-6 193 37350 195. 00370 I 71. 4f 12.7f% 20.9x 11.5x 5.9x 0.8% 0.1% 7.7% N N/ N 1.2x

R 13 R 2 7] Fe T LI K $25.02 $40.00 N/M 18. 7x 6. 5x 6. 4x 1.5x 2.4x -2.5% 4.7% 16.4% 1.2% 1.2% 1.2% 0.6x

SRR [E=SEPON $90.83 $120.00 84.0x 14.7x 8.0x 18. 5% 7.6x 5.1x -3.4% 4.5% 12.5% 0.4% 0.4% 0.4% 0.9x

SERIF S RIFI CLFR[REFA12. 663270 10. 007/ FEHG/ 1P/ 144 42. 61 N 11.8x 7.8x -15.7% -1.0% 4.8% 0.0% 0.0% 0.0% 0.7x

=

F NUE e $245.51 $275.00 32. 61 16.8fF 16. 2fF 14. 6x 9.3x 8. 6x -0.3% 4.6% 7.3% 0.9% 0.9% 0.9% 0.9x
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e Algoma Steel Group Inc (ASTL CN: C$6.38, ##F) < Alpha Metall
urgical Resources, Inc. (AMR: $185.77, ) < Alphabet, Inc. (
GOOGL: $368.03, ELA) * Anglo American (AAL LN: p3,995.00, EA
) * Antofagasta (ANTO LN: p4, 169.00, ##F*) ¢ ArcelorMittal (MT:
$63.41, L) < ArcelorMittal (MT NA: €55.86, £N) * BHP Grou
p Ltd (BHP: $87.87, ##°F) <« BHP Group Ltd (BHP AU: AUD62.59, ¥
SF)  BHP Group Ltd (BHP LN: p3,327.00, ##°F*) * Capstone Copper
Corp (CS CN: C$15.23, L A) e« Cleveland-Cliffs Inc (CLF: $12.28
, F#°F) ¢ Commercial Metals Co. (CMC: $72.36, AN) ¢ Core Natu
ral Resources, Inc (CNR: $83.57, L A) ¢ First Quantum (FM CN:
C$43.31, EAN) * Freeport-McMoRan (FCX: $68.68, £ AN) ¢ Glencor
e (GLEN LN: p566.00, JA) * Grupo Mexico, S.A.B. de C.V. (GMEX
ICOB MM: MXN214.67, #F°F) + Ivanhoe Electric Inc (IE: $11.40,

SA) ¢ Lundin Mining Corp (LUN CN: C$37.49, 3A) * MMG Limite
d (1208 HK: HK$8.25, £:F) * Nucor Corp. (NUE: $243.83, L AN) -
Peabody Energy (BTU: $24.80, 3£ A) ¢ Ramaco Resources, Inc. (ME
TC: $13.99, ¥ A) * Rio Tinto (RIO LN: p7,589.00, ##F) ¢ Rio T
into (RIO AU: AUD178.55, 1) * Rio Tinto (RIO: $100.08, #FF)
e South32 Limited (S32 AU: AUD4.15, 3EA) * South32 Limited (S3
2 LN: p226.00, 3£ N) * Steel Dynamics, Inc. (STLD: $249.91, 3%
A) * Teck Resources Limited (TECK/B CN: C$91.02, EA) < Vale
(VALE: $15.42, £A) * Warrior Met Coal, Inc. (HCC: $90.58, 3£

N)
Vo o A IBAR S /it 124~ A JILTi A/ 124
% B4 ' A - AL
BUY 2214 62.31% 383 17.30% 112 5.06%
HOLD 1178 33.16% 107 9.08% 20 1.70%
KA 161 4.53% 1 0.62% 1 0.62%
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