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HUATAI SECURITIES

9+ UR)

i

'ﬁ'.‘.‘ki‘Fﬁ: ZFE%E&

o S ) ARA CHREAR LR, THRT, B, WAL AIR R AR EI,

e B MR EEG. BANEAENET &, AAEERARZIINY
EAEHAAN R () Lk DR AT RBALNH AL, CRERE TR, b ERLARANS
INEE WS E S N S IEY- P S E T E NS E RS N
h, HEGMARIR LSS A LAY, GATH LA EANE

T ILLILBG: SOSTOSITOSN00L gy g ik shboien, PASRE ik: A A0 B T E A AR
o B, AR I FIS, BAMNAHERXEITLE. HALE. A&
SRRE RALIEF %S S0570517100003 gmx deirm s oot
R R 010-56793945 N mEATe
giuleyuan@htsc.com S,
> 1 N Y {T‘ L‘n
WO Brhing: SOSTOS18080006 ) sp. KGOS B, KB 11 A 4RI LASCR AT
sunxuewan@htsclcom ;t}]y %#]#‘gé’ﬁigﬁfi%*%ﬁlﬁri%, ﬁqﬁaéﬁ’]?ﬁﬁﬂ‘%iﬁ"*’l%%/ﬁ, 2) 7%7
SCHH 010-56793962 o BAM AT MRB LT, 2RHELEEREHEA LK E; 3) HM4t:
B Z A jianghanbo@htsc.com Fe A R R FE, RAMKRIEIFE R Iest ook T 540 5425
. FTENNRFHE
— AR+ 4 AAFMIEE LA RS, BB, TR, KB, ZNEEES .
I RAE. B
PNEEA N8R, F Ik 18 (%)
w9 i A7+ 300428.S7 28.85 R BFHBERAAL. BRAE, §FRIKE, MR F,
A 4k 600459.SH 11.11 }ﬁl*]" Jk)i%“@ oy 5
2Rk 300464.SZ 8.62 ” JA 47 3k A & TR

A A 600206.SH 7.73 (;/o)

AR 600456.SH 7.30 P
& A 603399.SH 6.97 8 Aibth
DR 603527.SH 6.74 2

B A 000697.5Z 6.22 1

1= A 002297.SZ 6.18 0 J ‘ ‘ ‘ Fok
BAEFR 000975.5Z 5.98 1130 12002, 12004 12106

— ARSI

— RG]  PIE300 000 075 150 225 3.00 (%)
& /5
— R R &AT ket A

REA 2 B R A Kk (%)
Bk 000603.SZ 7.71) ("Z’) )
K 45k 002578.SZ (6.41)
R 000813.SZ (4.33) 2 7
AR MY 002192.87 4.27) 1
kLA 600114.SH (4.09) @ |
B E N A 002333.5Z (3.28)
IR 300748.52 (2.62) R 1 e T
PR 002114.5Z (2.52) ?;?z%?ﬁ%m@w%“%f?ig&%%%%g%w

AEREZE LT 28 d2sd RE t8 “EEgE
Tk a4t 600366.SH (2.18) § % ®» -
By 002240.SZ (2.07) >

124078  BHEHER EPS (%) P/E (£%)

R LM (RBD) L’ KEH () (L) 2017 2018E 2019E  2020E 2017 2018E  2019E  2020E
L A #4 600547.SH B 28.09 27.66~29.50 0.61 0.55 0.69 0.79 46.05 51.07 40.71 35.56
BA= 3R 600392.SH B 9.58 10.74~11.28 0.19 0.27 0.33 0.37 50.42 35.48 29.03 25.89
R M4 600456.SH  HH 16.16 15.20~16.34 0.05 0.38 0.53 0.72 32320 4253 3049 2244
X A4 600330.SH 6.00 6.12~6.73 0.16 0.31 0.39 048 3750 1935 1538 1250

FH AR R AT I

HIKS R E & 5 RS RAERNLFAAT L3P BAT A
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HUATAI SECURITIES
A8 A

B E: REEE. HHLEMTHH

AR AR LK, TP, B4, HH S ANREIANELT, B, LRk
kMg EG . B NEENA T &, ARE BB AR Z N Lk, 2k T R BRAZNAE DA,
WAL T 3, TEHEANBNA MG LK, FALZY, B EEEFERNE.
Ao B IR R HTR G0 R vh, HEMRA KRB LIS S WA B P H LT AE LB
H &, A LT BAE ST, AN AL LR, AREEN TR 5T HE
Rpi3#on, BIEH LENR. KMNLAPRRAXEZTLEA. HH LA, SRR
A A,

®&: XEL2FHEKRIE, W ERPABBAF SN

AR 3 FA 5 FIMEMMBFHAENE, SIATHNTEEEFERTTOE—F 20K,
B EBHE G KBATHN, ThRt—FHAHEF, WIPRFTARGER 11 AIERRE
27, #¥Estdk 165 TA, RAFIE 19.8 BT A, HATHRA T HIBT, 2019 F £ EHLEHF
HRABRMER G, FREFRHE. BART., BUFLE., ow A8 B, RAR
F—RT R L B R = Ao i F BT TR MALE . M —T, EIRBLATHR LI & —
AR LR T BRI, BFRERAENAIMT, AT AERRESEZ, 11 A XK,
E IR CBE R T, AT Y ATA KPR T PR AR o 8355 4% RRATL LT
Refk & B & A F AR IRAIETAT, AT Hemi Lik.

it RAMXFA T BRFEE, 2RHIRERAHALRE

12A 48, BEHEELFRIFAA (MITFELEREXTRAMNLSGRE), REF
F R E NI RS L5 B kR K Ao i ] R R A BT AT R A . BB & X AR
FRANEMEZR, FMIOR AR EA T RE T, Fnifa 2012 FiEE A
%, RBRORSMEA A ARG E FIIE) EAR, it 180 Aok, EAMETETH
ey Wiweld 7712 B 77 B Z 9 & K a9 L4t m R, # 25 F R4 b 4K 12%, 4
WA E, BHAhEAR Y 20%.

Rmlreyr o AP B AN E, AV EHRHEEHELE. KEREETLRE, 16 F
J&E A B LR BT B R, BRI A B A AR R, ROV A 2 R R
RECARHA, 2B EZ LR B ERE RO EAEF . KAV L EF TN,
M T AN AR B A AR, B BATREMZ A2 P EH L EAME 2-3F K1k,

e RF MM XA T BB EYREF O LG, R 19 Fe2HMELEL, m
BIBEE B ALY, STRAT A L4 L47.

A eHFRERER, REEALLRK

B BARTEBHEE, ZAAREEMHELFRENAARE LA LFAAT,
T B F 12 8 7 bk A7 28 AT e 6 K H) & B AR AR TAR E A5, &) &4 40
(NiPt). #4490 (CoCrPtB) ¥ ¥e#t#247 (Ru). & %4 — a7 (CoCrPt-Si02) ¥,
ok & B MR B AT e H] & P, B RS e s Ak 6 K AR AT .

Yot H A & KA RA, WSTS #ist 18 FARA LT, B % E Kk &4 80% et
., ¥FFHRAeRMERATAE 10%; MIET. HILKES ES 30%. B 4. 4. 4. ITO
FRMCTFBINTHEIREFEEARR . AVAA B R Iei @ ls | 7 mpus . =ik b K,
# su I R Ao LAFIEAD A R OGN AR AR BN P D fest b btz S E ket L5 B A
Pp kG EOMIG, i te Mt T 2 AT F SRS 284, A B KA F 4R 7 ey L
BHHBEZLEREERS KA 18-20 F H A et £k 23K T 50 50 =

R HAT L W & A1 R o7
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- OANIE A

HA&l: EEAAE—KE

12/ 078 B AR X 7] EPS (1) P/E (4%)
EHR LA (KRA) i 4 &S (L) (%) 2017 2018E 2019E  2020E 2017 2018E 2019E  2020E
L % %4 600547.SH W 28.09 27.66~29.50 0.61 0.55 0.69 0.79 46.05 51.07 40.71  35.56
%A= R 600392.SH W 9.58 10.74~11.28 0.19 0.27 0.33 0.37 5042 3548  29.03  25.89
FE A& 600456.SH W 16.16 15.20~16.34 0.05 0.38 0.53 0.72 32320 4253 3049  22.44
% i iz 4> 600330.SH W 6.00 6.12~6.73 0.16 0.31 0.39 048 3750 19.35 1538  12.50
#4551k 601899.SH W 3.40 3.80~4.37 0.15 0.19 0.24 0.26 22,67 17.89 1417  13.08

FHRR: Wind, £ RIERF LI

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

B&2: EEANIRHAL
TEFARA WHEHR LM RHAE
600547.SH LA #E4  WZFENEH4FH 7.7012%, FLTRE 13.92%
N 8] 2018 AT =% B £ ME Ik 372.60 12T, FRIRY 3.23%; J3&4 A 7.70 24, RHRY 13.92%, HFH=F5
FA 112422, Bl 11.70%, 3RV 5.15%; V3844178 1.58 1T, BT 42.96%, L) 40.38%. 7
3] b Ak T ARAVGI TN, sR A1 8] 2018-20 £ EPS % #1% 0.55/0.69/0.79 7T, 4HFHEHiEH,
EETERSAL: LRFS(600547, % %) FLIEFHRE, Q3 %I&T MM
600392.SH AA=#k  2018Q1-3 LM &4F1iH 3.38 124, FLTH 15.16%
10 A 25 H 28 A4 =% & 3k, 2018Q1-3 I8k 53.17 1L 7L, Bl b3 Kk 33.79%:; Ja#4#1id 3.38 1 1., Bl kb T 4 15.16%,
ST A, R 2RARSFHIMBEITLYH TR, LERERTTEAIALRKRIEE LK 40.95%, &Ik
WRKIEZRTH LI FEANIZHRHEREN K, ARKTHEC, 2AMLAETES (AT 1.88 1) Bl TRAT
8] B IEA 1%89 XAy . /A 8)% % T Moutain Pass R B & 18 F# LB 3142 5 ; T 8) LB M T 38 TARERN A 238
T, M LR WAIEF), Fiit 18-20 4 EPS £ #1% 0.33/0.40/0.46 T, “HH” 4.
EETHRELX: BAFIR(6003923#): HLE+d LT, kEFLELE
WE=FE N8 EHEFME 0971, AT
/N 8] 2018 FAT = F K R IENK 25.77 1L, B igie 28.33%; 1a&44)iE 0.97 12, FltiEm 1.241tt, L+ FH=%F
BN 9.98 1L, Rtigin 15.07%, RLIEhe 12.77%; 3544118 0.63 10T, FIH3Ein 146.98%, KL im 48.54%.
B By A RS EAN TR, Bk BT 5] 2018-20 5 EPS 45 %4 0.38/0.53/0.72 T, EHEHFIFL.
EETRSL: KB (600456,3 #%): skt M T, Q3 L&A
600330.SH Ri@fEtr  2018Q1-3 Y2414 2.33 127, FH3E 55%, H-4&-FH
10 A 15 B, 238 K H 2018 F=F4), 2018Q1-3 Mgk 19.08 12T, FlrbigK 22%; V34404 2.33 /2T, Rigk
55%; 4. 2018Q1-3 NS ki K &R A BB MH E BRI K, BEEZ R KREAFRA . ARHIR, HIK,
BTREF MR AITEHEE K, A3 R AR L ZE WX A TRAEE, ABTRIETHES, KANAELFA 6= LHh 5
FadiTAE 71, Fiit 18-20 4 EPS %1% 0.31/0/39/0.48 ., 448K, HHE WET R4,
EEHETHREAL: K@M (600330,3%3#): Q3 iTRARMK, FHMER BR;
601899.SH %44 Lk A& 18F =%, = FFLFVHFA LS
A8 F 10 A 26 B A 18 £ =F4R:2018 SFaT = F & R AT LA 761.73 12T, Fl b3 Kk 22.90%:; 55 2LJa £ 4 4174 33.52
1L, FlH3EK 51.40%; EPS # 0.15 .. 18 F % =5 F £ AT ik 263.59 12T, FHiEK 7.79%; Y784 414 8.26 12
T, FIHIEK 16.53%., & T 429 = mE, 28 ZFR LSRRV ATIE, 22T RARNE ST A SMA 2R
AWML S AT LR, M5 =i KSR, #0 18-20 4 EPS % 0.19. 0.24, 0.26 T, #HHnNE) “HH” it
Ko
EHFTHEALL: ¥£5 0(6018993 %K) X B TRER BA), 5 LAERTERK

600456.SH

By
s
P~
*a
s

B43: #AXENI-AER

124078 $Afa Rk —KHH EPS (L) P/E (4&)
EHREA (RD) WKAM () 2017 2018E 2019E 2020E 2017 2018E 2019E 2020E
#.4# + 000831.SZ 9.32 0.03 0.08 0.08 0.08 310.67 116.50 116.50 116.50
J- & A & 600259.SH 24.38 0.07 1.82 1.82 1.82 348.29 13.40 13.40 13.40
& Fr A4y 002237.SZ 8.33 0.40 0.55 0.73 0.87 20.83 15.15 11.41 9.57

PR R MM, ERIES

HiES RN E R 5 PR AR R FAAT L3 SRR



https://crm.htsc.com.cn/doc/2018/10710209/b6b1284c-fb39-42e5-93fb-983207750850.pdf
https://crm.htsc.com.cn/doc/2018/10710209/746d46f1-27f5-45ed-8129-a88485dcce35.pdf
https://crm.htsc.com.cn/doc/2018/10710209/d52b8f97-b226-45ff-8c1f-c83cbb95f43a.pdf
https://crm.htsc.com.cn/doc/2018/10710209/48586316-987c-4d83-a21f-358dc92509c3.pdf
https://crm.htsc.com.cn/doc/2018/10710209/3ea9944f-9a66-4343-bb5d-636e3178bdec.pdf
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HUATAI SECURITIES

frash s
AT RRK

A LiELE A8 RIE 42455 AIC T 2605.89.1350.70 %, B T 501 E 45 51 A 0.68%.0.97%:;
KA . WaH4g 55 54 F 3397.51. 2029.96 &, B LT EH A H 1.65%.
2.64%.

Bk4: —RAELEHMRE

1AL 1LAZES

R P S W EK +/- % +/- %
000001.SH EiEszig 2605.89 17.70 0.68 17.70 0.68
399106.5Z RIEZE A 1350.70 12.95 0.97 12.95 0.97
399102.57 &) AR E4E 1620.50 21.34 1.33 21.34 1.33
C1005003.WI1 H & A4 3397.51 55.10 1.65 55.10 1.65
884057.WI LRt 2029.96 52.28 2.64 52.28 2.64
884086.WI Hir K B 4G 1992.26 14.47 0.73 14.47 0.73
884109.WI VRS it 1330.87 19.96 1.52 19.96 1.52
884039.WI AR T 3110.35 44.00 1.43 44.00 1.43
884119.WI 3D 4TEP 454 2338.11 71.74 3.17 71.74 3.17
FA R Wind, & RIER LA
B£5: AeETHRRAFRE

6.000 BhE F ] RIE4E AR — GG

' LECERECE LR ECE VR SUEE 4
A2 W, LA e 3D 3T EF 45

5000 AT EIRIEEEd

4,000

3,000

2,000 -

1,000

O T T T T T T T T T T

17-010 17-08 17-05 17-07 17-09 17-11 18-01 18-03 18-05 18-07

AR R Wind, % F&E KA LT

E&6: mpiTik ERRSKEHLT

ek (P 13)

(¥ 7)

LiEgz4g

(R L
3D4T PR AL

H A e (P T)
A2 (P 77)

AR (B 13)

0.0% 05% 1.0% 15% 2.0% 25% 3.0% 3.5% 4.0% 4.5%

FA KRR Wind, &5 GE R PT

HiES RN E R 5 PR AR R FAAT L3 SRR
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HUATAI SECURITIES

i

—R & BN iA B

AR EHPTAR ., Ba. AE. B B RTINS 2 ALICT 49000, 13610, 21095, 18495,
146190.89180 7/t J& & #h & & 4 #1 #-1.11%.0.07%.3.31%.1.34%.1.63%.-1.91%;
LME 4. %5, %%, 45. 8. BI04 5 AL T 6135, 1941, 2610. 1994, 18915, 10860
£ lok, B EFHMEES A H-0.79%. 0.26%. 1.69%. 1.22%. 3.21%. -2.19%. A%
454 . COMEX #% &4 Ak T 96.72. 1243.60 £ T/#% 8], B Z ot o A 4-0.49%.
1.44%.

A B e 3 L BACH 4 ADIK T 321000 T/ek, 1240 Tl 55, Bl Z 3 k@ & 4 %1% 0.00%.
0.81%;: #: B2 42299% . ¥ fif 46 C099.98. # 4<% I F 79500 L/#& ., 377000 7T/#k . 19250
ek, B EFWES A A 0.00%. 2.33%. -1.03%; 4abr—R. H%H4299.6% % AL T
280500 /#k, 67 /T 5, B ERFKEFLRL,

B%7: RALEN¥—K (F4&: Tk, £4/M%)
oAt RHH AEzH% AZEH% H£EH% FMELANENELNH 2017 £HH
SHFE %A 49000 -1.11 -0.61 -4.74 -11.34 50815 49322
SHFE 43~ 13610 0.07 -2.19 -4.59 -10.81 14383 14686
SHFE 414 21095 3.31 -1.25 -14.30 -18.41 23159 23604
SHFE 454~ 18495 1.34 -1.04 -1.39 -2.68 18881 18268
SHFE %4 146190 1.63 0.04 4.30 0.19 104554 144524
SHFE 41 89180 -1.91 -9.11 1.54 -9.69 146583 85767
LME 4a 4 6135 -0.79 -2.47 -7.91 -14.99 6573 6204
LME 424~ 1941 0.26 -1.13 -2.68 -14.30 2126 1981
LME 41 2610 1.69 4.87 -18.00 -22.02 2914 2103
LME 454~ 1994 1.22 3.18 -20.72 -22.05 2264 2892
LME 4 18915 3.21 -0.08 -0.76 -4.64 20113 19989
LME &4 10860 -2.19 -6.92 -1.35 -14.18 13324 10469
TARKR: Wind, & &RIEFATFRTPT
B%8: LME MM AEL B£9: SHFE REANEEE
LME4R: MR A: wh | ME4H: £T/vb (%) LR B vk EHpriA: /ek ()
450,000 - - 8,000 500,000 - - 60,000
400,000 -
350,000 - - 7,000 400,000 55,000
300,000 - ,
550.000 - L 6,000 300,000 50,000
200,000 | 45,000
150,000 - 5,000 200,000 40,000
100,000 - + 4,000 100,000
50,000 - 35,000
0 : : ' ' ' - 3,000 0 : ‘ ‘ ‘ ‘ + 30,000
Te) o [42) [e0) — [{e) — o o [a2] 0] - [{e] |
o — o o o o - o — o o o o —
© © ~ ~ © @ © & © ~ ~ @ @ o)
— — — — — — — - - - - — — —
o o o o o o o o o o o o o o
N N N N N N N N N N N N N N
AR R Wind, £ RIEFAF LA FHF B Wind, & RIERTF I

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

i

B%10: LME st rits B411: SHFE HRsEHhRAES
LMESS: B Z: wh el MELS: £ 74/v0 (&) LERATEE: B v em—tARTAE: /R ()
2,800,000 3,000 1,200,000 - 20,000
1,000,000 ~
2,300,000 2,500 800,000 1 15,000
1,800,000 2,000 600,000 -
1,300,000 1,500 400,000 - 10,000
200,000 -
800,000 - T T T T T — 1,000 0 T T T T T - 5,000
g 2 8 8 5 3 d 8 2 8 8 8 8§ o
© © ~ ~ ® ® @ © o) N ~ © @ o)
— - - — - - — — — — — — — —
& I I & & & Q S 2 g2 2 £ g 8
TR R R : Wind, 2 &IERTF AT FH R : Wind, £ 5ERFTHT
B%12: LME BAREHNREESL B%13: SHFE BAREHREA
LMESS: JEFr: vh el MEAS: % 7T/vk (%) LR AL B vh et R4S L/oh (F5)
260,000 r 2,900 100,000 - - 25,000
240,000 L
2,700 80,000
220,000 r 2,500
200,000 | 60.000 - r 20,000
2,300 ’
180,000 | 5100
160,000 ' 40,000 - L 15,000
140,000 - 1,900 20,000 - ’
120,000 r 1,700 !
100,000 T T T T T T T 1,500 O T T T T T T 101000
8 S 3 8 by 8 b 8 2 8 8 8 8 do
& & £ I 2 & & ¢ & 5 5 & & 2
S &8 § & & g &g S & & & 8§ & 8§
At RR: Wind, %&£ AT FARB: Wind, 1 &IE A5 5T
B%14: LME RN AEL B%15: SHFE HR4HREH
o ) L HRR AR B vh et RETAE: U/vh (F5)
LMEf% }iﬁ' v, em—| ME4 B %7[;/“‘2 (f) 300,000 _ _ 301000
480,000 4,000 250,000
3,500 ' 1
! r 25,000
380,000 3,000 200,000 -
280,000 2,500 150,000 - + 20,000
2,000 100,000 -
180,000 ' r 15,000
1,500 50,000 -
80,000 - T T T T T + 1,000
' [Te) o ™ 0 — © — ’ 0 T T T T T T 10,000
o — o o o o — Yo} o ™ (e — (o] —
& & I\ ~ @ © ® Q - S Q Q@ Q i
— — - - — — — (o] [{e) N~ N~ [ee] [ee] [ee]
o o o o o o o — — — — — — —
N N N N N N N o o o o o o o
N N N N N N N
KRR Wind, & &GE KT Fr B Wind, &L KA
B#%16: LME RGN RAES B#&17: SHFE RGN RZEH
LMES): EA: vh  e——|ME4): #7T/70 (&) J:}i}]ﬁfr :ovh e— BT /b ()
10,000 - 24,000 12,000 r 160,000
8,000 - ;gggg 10,000 4 ] 128888
’ 8,000 - [ !
6,000 1 18,000 6.000 - 130,000
4,000 - 16,000 4600 - 120,000
14,000 ' 1 L
2,000 - 110,000
12,000 2,000 + r 100,000
0 T T T T T + 10,000
0 o ™ © - © - ’ 0 T T T T T T 90,000
o — o o o o — o o ™ [e0) — [{e) —
© © ~ ~ © © @ < o < < < < iy
- — — — — — — (o] © N~ N~ [e¢] [ce) [ee]
o o o o o o o — — — — — — —
8§ & & & & & W S 8§ & &8 & §& R§
AT RIR: Wind, 4 &AERFF AT FAPRIR: Wind, 4 &4ERFF AT

RN T2 F A RIERIRE AT L IF BARE

EiE A
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HUATAI SECURITIES

B£18: LME RHANRES B419: SHFE HIRANHRES
LME%%: };i—f’ "’t _LME%?: 9{:7(1;/"% (f) _J:.;‘i}]ﬁf[%% E—ﬁ‘ "‘t __J:.;Etﬂﬁf[%% 7—5/‘,‘4& (t)
500,000 - - 20,000 120,000 - 130,000
120,000
i 100,000 :
400,000 L 15,000 110,000
300,000 | 80,000 1 100,000
1 10,000 60,000 90,000
200,000 - 40.000 4 80,000
i - 5,000 ’ 70,000
100,000 20,000 - 60,000
0 : : : : ‘ Lo 0 ‘ ' ‘ ‘ —1L 50,000
3 = 3 3 3 S g 8 S 8 8 3 8
%) © N ~ © @ e} [} © ~ ~ 1) o
Ll — — — — — — — — — — — —
I < I 8 8 8 < & 8 8 8 8 <
TR &R . Wind, 48 & E KA BT TR R . Wind, 4& & E K 5P
B%20: £AFEEE5HRLEMK
P — R HAFEE: AELIH £ AAH (5
1400 - 105
1,350 L 100
1,300 .AA \4 | o5
o h
1,250 v
)
1,200 |
L 85
1,150 -
1,100 - " 80
1,050 - e
1,000 70

2017-01 2017-04 2017-07 2017-10 2018-01 2018-04 2018-07 2018-10

TR R R: Wind, £ RIERTFRPT

B%21: COMEX %44 A% B%22: COMEX 42 E %
COMEXE 4 : AEh: 2443 COMEX4R: B A: &ffk 3
10,000,000 - e=——COMEX$#4: %7/%4) (&) - 1,400 320,000,000 - —COMEX4R: %7T/% 9] (&) - 19
9,500,000 - 1,350 - 18
9,000,000 - - 1,300 270,000,000 -} - 17
8,500,000 | L 1,250 i 1?
8,000,000 L 1,200 220,000,000 | ] 14
7,500,000 | - 1,150 | 13
7,000,000 | L 1,100 170,000,000 | 1o
6,500,000 - 1,050 L 11
6,000,000 ' ' ' 1,000 120,000,000 , , , 10
2016-12  2017-07  2018-02  2018-09 2017-01 2017-07 2018-01  2018-07
FARR: Wind, $RIERILA FHAR: Wind, % EIERTLA

HiF S H RN E & F AR RIEF I FAAT LI AT R
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HUATAI SECURITIES

H%23: ZRHELEAMNDEIEEM

P ¥4z RHH LAMS 2017 FHH FnESHEE BE
Kb F AL ok, 321000 321000 338818 3.55% 0.00%
B ok, 12750 12750 14876 -8.93% 0.00%
A4 (99.0-99.5%) 7wk, 13250 13250 15000 -5.36% 0.00%
AL TIF % 1240 1230 1165 7.83% 0.81%
AN TIF % 2975 2975 3039 7.21% 0.00%
B ER42:99% ok, 79500 79500 137483 -23.56% 0.00%
S T2 ok, 7050 7150 7628 -4.73% -1.40%
48%2:299.99% ok, 17500 17500 17298 90.22% 0.00%
W f#45:C099.98  A/wk 377000 386000 547401 -28.46% -2.33%
#4::50Q/cm TIF % 7850 7850 9301 -15.14% 0.00%
B ok, 19250 19450 16700 19.20% -1.03%
LA 24 ok, 13750 13550 14554 17.02% 1.48%
faky— 4R ok, 280500 280500 222059 40.25% 0.00%
faky R ok, 263500 263500 216492 35.82% 0.00%
HBHAK=090.6%  TIT A 67 67 59 18.75% 0.00%
A4k :50# ok, 380000 440000 210510 111.11% -13.64%
e AUE ok, 51000 51000 52347 -1.92% 0.00%
4R4%:299.99% TIF % 1555 1590 1735 13.09% -2.20%
Rk % TIE% 1.15 1.15 1.25 -8.00% 0.00%
%% 99.99% £ U5 1.25 1.25 1.28 15.74% 0.00%
£:RUING99.3% % TI% 36.25 36.25 37.32 0.69% 0.00%
#:Di0x99.99% £ UINF 1025 1025 1109 15.49% 0.00%
#:99.9%China % T/ 2638 2638 2383 12.26% 0.00%
W, f#4£:99.7% ¥ LIk 2600 2600 2201 46.89% 0.00%
48:M003- % 77 £ U5 12.05 12.25 11.03 28.19% -1.63%
4a%k:65% % 77 £ UINF 29.10 29.10 26.77 22.53% 0.00%
4 454K:99.6% £ TINF 6.80 6.80 7.66 -12.26% 0.00%
A% 2 APT £ Ik B 285 285 320 -5.79% 0.00%
44k:80%T2 £ TINF 126.50 126.50 61.70 204.82% 0.00%
4 99.65% ¥ Tlok 8050 8050 8274 -4.73% 0.00%
EEA 3 ¥ Tlok 1905 1905 2215 -13.41% 0.00%
il £ TINF 220 220 286 -15.38% 0.00%

A KR Wind, &5 GE KRR PT

HiES RN E R 5 PR AR R FAAT L3 SRR
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— AT X B A 8] K

B%24: FL#HE

# A%

B MEA: BAREEERRGH, BRARKAEBAER, LAV AAE, ERERERNTHER, REHEHLAR, LXEHERHN;
FARAMIM ., ALM. BEHY KARKLZT, BROBUTTSEAXE, BRRAZT AN M, EABFERALRAKAETEEE, &AM HR
T R EABBANE &M, BRERRE — 0", SERMH &R I,

B WAL UK 11 F #lig s PMI #4448 51.8, 4] 2016 5 8 A vARA& %, #i# 51.5, #{d 51.5. f&£E 11 A #li& PMI 444 51.8, ## 51.6,
#1i 51.6; 10 A#4A452.2, £ B 11 A #l&k PMI 44 50.8, 61 26 A~ A1&.%, ## 50.7, #{4 50.7; 10 A #44 51.2.

B MEAL: PEAEREBAIHORT - P BAERH A EARERHOAE LR, 11 AWAEBHHEARLERHN 75.1%, Fib Lt 8.2
ANEE, B A 2532 B0k, EAERERMETEREZ L. 28BIAA, 12 ATHERE 11 AL KHTF, RARBRIKSE,

A MEAE: P E 11 A WAk PMI50.2, ) 50.1, #71450.1, 2R FMEY kK. BE %A 11 A 30 B A 11 A #liE &k PMI 4% 50,
W®TEA 024854,

EM: ERELE: PERT: 11 A48 edkdv AR S 255 10T, 11 A RAK47AN R K A5 A 33366 12T, 11 A F& T HETEA (MLF) #
14 4,035.00 ILTARK T 5 11 A Kb 3E5%E A (MLF) 4%%4 49,315.00 L TARK T, 10 A K4 % 4 49,315.00 L TAR T,

B wEAE: BRZFATHAPKER A B AE2018 WRREWEL" LA T, KREELEAF. £2RFH, BFA—RTHEH. L8R3, BA
FHAFERERE—BE. X0 LEATHREIEFHRES K, £HEH, BATORAR, RIS AL S TH oL FHEm,
EM: WAL KA ERH (KX TH#—FHEFE AL RELFRELHFHFLE TEWiER) , BREHSRRHEMSERESLEHF K, BN LA 2020
FRATTRAMLE T4, sy 54 EREUE T - QARFH AR 43R B2 2 It 5 A BEe 8 P o0, BE30 e =4 ENET. &
WL, RFELVIEFRFLSOEREM, FEL T e Hr S BOR M, FaHRE AL & 3k 5 L 2 8915 K

EM: MHAL: TAEIHE, 10 A, BAA TR AAE 19004 10, FHEA 18.6%. L P b4, A E. BRAEMIT LS R FEAA)HE 521.9 1C
7., 130.8 127, 850.4 12 A= 397.3 107, FRILHHIIEK 11.1%. 39.9%. 12.0%F= 64.6%.

EM: WEAL: FPERAARRORFTHEL T, 11 A, 2H 300 MATAEE B L& 5H0 2421 1L, k3 2%, BlrLm) 23%; M
@M A 3943 LIFF A, 3G 25%, Bl 4%; EH-FHBENER 7%, REAEW2 A S, BREFRMTE 15485 5.

ER: SMM: £k =5 A4, A K P ERE RS FOMC KE4% Z R AL B 64 £ /% John Williams 4k 42 F4F £ B 25, 0t K ok 4k it Ko &
WFRE TS, TPRARIE AR

EM: At PEBSIHEATAZEA 6 BARTOH AN L LA, FESTAKEADBRG, SMEREF", WHTHMIRZ S, AEMA, &
B R A, BAE, AR FRRP . BRESE, THEN, AHFHETOTRERN. bRT, P £4 90 RAERI L #HE S,

FM: MR £E 10 AT HiE £ 55510 £ 4, # £ HAEA 2008 F 10 ALk &, £E 12 A 1 B L BB ATiF R LKFARK 231 FA, i 225
FA, BIME23.4FA. £ 11 A ADP stk A#3E40 17.9 F A, ) 19.5 F A, #{A 22.7 FABSEH 22.5 F Ao

EM: SMM: £ AF NG —WIRE LT, 2FFEDLELEBDERE AN BA, SGREHK, RTPHHITHELIKE, TE0H0h Lk, £%
B 12 AT EER F, K S HOBKIREI, A5 E R U VAE B R Bt E 15K,

EM: SMM: Mg K RATRTREBFEEFNE LT5% AL, FET M.

EM: TR RKEIT, 11 ASKRELERMKIERE, AL ERZN LRI, ARGLMERERFLETE, TE&EIMK, Ak, &
KEETFRFANTRAEX": —F &, 11 Ak, G AkFEE, RTERARHFCAKRR; F—F &, BLOERBKER, 25 RAEKXEOELS
MASEREFIRRFAA. REAR, LAAEHH, SOMERKEEFILETHE BELES,

FEM: MEAE: 12 A7 8, FERAARKIEL T, FTE 11 ASNCHEERILER 86 0 £ T E 30617 1L £, A8 H 30440 12 % LA ATIE 30531
L% 7,

4A: SMM: E R #4R %) Ao T4 4R 1500-1700 T/wk, #2447 CIF % F 170-190 £ /e, # 11 A ¥ #) 1400-1600 /e, 160-170 £ L/oeA Fr e,
BF R e LA BAKEERAL, SPFRIEEAKETZENRE, HHAFT R IHGEA, $H LME Kt LT back 454, m EFJK
e FE KBL R R %R T 5 R BURILIE T %IR8 R % PR,

MA: SMM: FAIBURAH 11 A 30 B a9 27, %E 10 AR 2R M) 3.2%, BHEE BB RF awR TR, &FA B RETE(INE)AT,
10 A4 &H 495,923 vk, “iit Bk, ®= AW TE% #iT4E% THE, URT &R T,

R MERAL: BB AR FT A KK 11 A 27 B &5, EAZEBE RREIZIRTH RG-S, RAAECH 10 R&HBFEAFH N MK T RF5 SR,
WA NS AR T Z 8| B F A RAE”, AR ORE, EREKT 1CEL, HHF LN EETHF LK, EPSTEANNEARKEAET S, &,
BB, LSRR INET TR,

M MR EAESTHI 2019 4740~ 8 4 154 ok, LT3 45 Foh., it 2019 4L~ 84 13.8 Hek, LTFi$#) 5 ok, it 2019 54 %%
A 345 7ok, LT 1 vk, #it 2019 54272 H 1195 vk, EFF5) 3 Hvk, it 2019 F4 > 24 5.7 ok, L TF30 5 Fobo #it 2019
FHEEH 145 Fok, LT3 Tk,

4A: SMM: Excelsior Mining Corp 2 % £ I 4] Z AR BLF & Kt i, ILAE 45 AR Gunnison A5 3%, &4 G fe e S F454648, £
FA, ZERTRT 7500 7 £ 69 aR%, FRIEHEFRATF4E LR,

4A: SMM: Teck Resources Z/mw4 K& K69 % AF kN8, B A EEF B RELT FAEH SEMME, X A% A AL 4T 48 10 £ T8 Quebrada
Blanca #7443+ %]. Sumitomo Metal Mining #= Sumitomo Corporation ¥ Teck % 4+ 12 /2% 7., ¥A3k13 Quebrada Blanca % —#1*11 B 30%%49 %
Mo REBKRAKATRXRAETRFLGANNUEYT ZNCRKRFEFAIAENT L, —2H TR, FTHT 2021 FFFFF4E4E7,

A: SMM: AZ#l ARTRTIRE, 2 10 F9HhE, “HARIHEFRENNERTOZRALEZI THRAREAR (&) k. 2iFFmT
ik, AF REFFF 383 £ Tk KHizMF A4 EE 66 Tok, Cu-Fisiz 0.54%; EAAE () 24245 84k, Au-F¥ &2 0.69g/t. %5 K9
RIAARFR LB II—F B ERIFPTHUREAOZRABEETEERT 09— KR ok,

MA: SMM: ERETRFHKEAT, wRIEAB/THBLERZQEFELETBAFBT T EL, EREZWKT LTAA 2023 FaTH K2 2 EH {16
5%, %I B AT R RAELE N A F AL 1%, K25 L £ 8 A MiF484ir, ’Ah X REEE—94 4 B RTB Bor 49 KEE &, ARig @iz 814457 12.6
L% T

R HAT L W & A1 R o7
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AR

4A: SMM: H KB4 H Taseko Mines Al =% 77 YA 1500 7 % LI Yellowhead Mining, %/ &) £ 3| #1346 vk T4 414 Harper Creek 48/ 4 /4257
B, ZAGCAEGZNIGEARTICT .

4A: SMM: M BEREHE B, RIR R £ A0E A 2018 F4T 9 N A MR T AN A 1211 E T, EFRIEK 147.4%.,

4A: SMM: KB SMM T4 5 8% TC 4R 92-97 £ /b, R LR 1.5 £ /b, T HTAMRIE, TCHRBLKF K, RXMzAL{ZT 92 £/
b, b 77,

MA: WEAL: AR EFTROLREE S LARADRTE LS EALEEAZTRRGA D, A BLERFH AL 100 124, #F AR 3 LKL,
RS R30 7 vh4A+30 7 eb45+10 b s 69 T W%, ZA BT 12 A 26 8 EX3% %,

48: SMM: £ H, RBEALELSELNE 8 & KAMNMR ) 5iit w7 E S500KA, ©RAFEAMRLE R, RTHER T, FAtELRA%, &
AP S ALK T EFEE, AMKRY, MEEBELSLAIBLRL, LRANCAELEBE 4= K4,

48: SMM: #4eLF 2018 4 11 A 28 A 54 L2 F A4 Sebree b ¥ A AY EA D, ZAADKA FTREM @B RBALE X, TiTH
2019 F—FF TR, ME Sebree /&M #9458 - 5 & 2 230,000 vk, P45k FE 4 175,000 vk,

48: SMM: ¥ 4& /& 4 = 7 % #24& (Norsk Hydro) 7 2019 4 4352 455 K38 K 2-3%, 5 2018 5 4%Aa s Tk, RE 2538 K% T M, Hydro
iNA 2019 F A HKRLET H A ML RFF. KIKA, Hydro kA Ak 10 F 458458 F KEAEF 2- 3%k A K, SRERFREEKEEH 3%,
o A EEFFH 3-4%.

48: SMM: J 8 12 Refi4s. AMse, Hele—hLb e F 11 A L RFHEGFTIE, ASTKEERALHASF 12 A 31 8 2R FRIBATLHA
A, AREE T B s (RERLS) St NBHiEHT, RIEEE"H M A

48: SMM: # k38 A4 (RioTinto) &, CL43RAT AR KA Amrun 4 FRE# 45 25, RIEA N2, Amrun 77 49 19 12% T3 A T
K RAER 49 East Weipa #7694 =, Amrun &~ 7+ 8 53534 3] 2280 77 vhty 248 = %,

48: SMM: #%JMe 12 A 4 BIHE, A5 MEFINHEALHR, —FK B Ko R &N 2019 F—F & I eset Kaie a4 85 £, A
WAFRMKE, I—KRIFREATEZEOEL 103 ELTHT 17%, CLRELEH ANAEETH. X—HFTHIKT 91-93 £ T4~ B AT E 49 mAIR
o

48: SMM: #3 M EARIRIR KA [N S XTI 0GSF 5 10 ok B A S R T A & X0 B Pt esa 2 K@ A TR, %0 B 4857 % 21,000 7 T,
AR B @A 50 w. FAARE BT AR F EFFRG T IXT, AFETFFRSHRAEL T,

48: SMM: £EAENIKXEZERAEH R EZRAR ZFATH R 8 BUF 23 SBUE & T 8 5 3k B )42 24 (Oleg Deripaska) & fe 4% 4
B P KN 88 H . 2R Menendez & 7 : “KiINA LA ILE MRS i E e R a9 R, AT AR RIS A ENFEOIE R Z AT, LA B d AR
N AR R EEM B EAA KA EZ MR R TN ZOREHRMA 12 A 12 B4EAF 1 A7 8,

48 MHkAL: FEA LA M I T LHARERICIAF 6 AATELEEZ LA RS %EE NG, 2017 £+ H4BHE X245 365 Hok, bAREEL
FEHE6 R, AP, LHEO A 116 A, B0 E 196 NE XK,

48: SMM: 11 A (30 X) TE M4 ~EH 295.9 Hok, FliEie 1.8%, 11 A A3 ~% 9.9 Zwk, 3Kk 10 A B ¥ 228 ) 1.8%. #aEE 11 A X,
P % fig 45 S ALIE AT 6 3600.1 vk, BlrASF 11 A 30 645 vk; 11 A A B W M4E SR GZATF 154 85.7%, 3£tk 10 A F LEMEK 2.9 4E 5
‘5\0

£: SMM: 11 A (30 X) P EHAKL~ZFH 608.2 ok, Flibigie 6.7%, H¥HEEH 20.3 Fok, LA 4.06%. ¥ T &k 1 ~ a9 Bx%
Aok = RGN LA R AL 5 e RKFRAIE R, A2k A LE AL B Ml i g, RARAS IR R ST AR KA B %
KED AL, ThAE B TFECTER L mKR~,

A: SMM: 2018 F 12 A 3 B, RFRLAHFAFRETIERLHAETH AL HH X105 SQM 8 62,556,568 iL A £ixizty (& SQM &4
TR S48 23.77%) 5 F AR 69t F I AT AU B3 P AB X F 445 T 2018 5F 12 A 5 B ATk (L udia] % #) 4 s ])

4Z: SMM: Ff ZAZR R NN S AL RL T L) AP B KA, iRt 16 LT, Hemis 9000 v, 224 4 E25F
Wb, MARRERLRA, RATHERRAE. FRLCHAKRBZHIAE, BMABLDFZHEikRES T kM4 8000 Jk FLET (8GWh) . 7 H
X T 2019 F EF¥Fh Tk, 2021 FmikFiEE.

B: SMM: RIRECSHEHEKEEE, ¥HIAZE 10%. RABATHHF Lk, BATETHERNGT LEA 3.5%. B REEHLFEH TG E >
o, AR FEAREEREE 65% A L. JRC #Mit AR 3h A% GHRA WM 2017 549 320 7 4534 K £ 2030 449 1.3 1248, 52+, 2017
bHRET FEH 16 Tk, FREH 104 TobAk 10 5 A LRE T KA, 2 2030 555 Ko RAFART 6.4 ok,

M SMM: EFREBUT K AR A, % B BT %% 5 Modern Cahaya Makmur #= Integra Mining # £ 7 s 8] T AR £ 484 6 0 95T, BHEE
N E S HEERT B A& ARG, AT, FRHEUFT 2017 FAA T EEH 2200 Febsh g 6 A2 1500 7ok AL 4569 5 0 55T, 2018 4 8
A 3K T Surya Saga Utama. Modern Cahaya Makmur #= Integra Mining ¥+ 4,222,119 w6948 4™ & 5 0 57T,

H: SMM: EPREA & H Antam A JFHATE Ariotedjo A, N S WIS 094 B o S 4HE 0 E 500 ek, & T AR 390 Bk, BlEIEKAY
EA NSl o, Mt A A Fe) 85 ek KI&IEmm{E £ 4 280 7 vk, % 83 X BF S 44k 28,000 vk, & T AR89 25,000 vh, R
78T Halmahera 4L/ 7 2019 4 2 £ M F kL4 =,

M. SMM: HEERFASHIERLEREL, AKPFFONHELLREMAARS A AL 75 BHE, BAHRER. 5L 5 REREH XA
B & %3 AR ¥4 (Ferronickel) AR @3 844 (NIO) . A A4 (NHC) . k42 (Matte) 27969 %7 B . B ATA0 £ 4 8] 5 AT HE %0 K
A,

H: SMM: A TR BATKRE R 3 F BT L FE K, Lhelie—AEGENEERTET FRAHIRRE, AHEEFZE a5 B®E. B A
i B AR, TR Venus 4 FF KT X 2 RFBUFR Mk, 28 69T KA ak S df i, 2409 £ 2 LT Nickel West # b4l T 53017
AR RAL. A ]I R R TG B ARER AR

4. SMM: B 2| A6 EF R 4 Ifishdeco, AAZRIF T #7469 100 7 Bok4l & h 0 BLHl. lfishdeco siTF 7 A £ & E—# 99 7 iRk ey BLE, A K
K REH 22 F 8ok, #H LR 12 ARIKE S K.

4 SMM: SEEEL T kAT 2019 Fi% B4~ 594 T & 10-20%.

4: SMM: 11 A TF#), %E45KEA 35 (W Resources PLC) 4 2 F45 A BT LaParilla #7354 = Gf8 s, Baredkd% & T4 AILA 6
B LIRS, T d 4 10-15tpm aHha, H—3EE It % T 2018 - 12 A B .
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B: SMM: H L EREHRAGEZAEFUBERBEEAAT (ATHERATHLZET LARNNBEET FIRLWAZ = EMayi@ ) |, Zilde
FANRES SUAs =¥, BHRLXAReL 2018 FLAMK ), BFFAT LT & T, ¥MALTHE 4 2018 12 A 31 B, ¥MLERE,
HEBLEE A, BEh HFAMEANRITRMES T THRIAE >,

4: SMM: 2018 4 11 A, EA R4~ F 12.06 Aok, FRiL 10 A ¥ 0.9%. BARAMAANE 4 REME) £, TNIHLPHRA LG RS
RaE. THRGT BHAERIE A, B EAMRRI RN DAL Z SR RE ) 5157, S0WMHEZT, FHRAEEMIFRAR.

R4 MHA: LAEMRRSAANELETELT, ARUF, LIPS HRE AR ER AR, ARFFRAZ AN, AR LR EFZIHE WL
KB, UAIZEER ARSI AN BIR, SRERAAERDHH, TR LEN, REFEEDMFT, fobkistFe ks Ti i £674
st K, Fad iRt E AR ey B IR AL,

£4: SMM: BHERFALWHARFTAAGA KRS, 11 AW LEKEAL ETF mE M S FAEMmT 212 0% 23657k, MY FAAKSL 8.041C
#F&: LRELE: RFHNMKET, KTk iR &S TOEERL, ARFEAFRLET K

F&&: SMM: RTd Ay HkE, ZAF AT FRAERELSTETARSEET EXRL—KARY, My EHREEE 1510 vb, 71 &
HREHES 2R, LS. A, K. B, B BY, &84 EE 15100k, 428 Hok, 4 32 F ok,

#Mt: SMM: &3k 2 B L3 IRAEA RN S F 7 2 0L 3) h ek ik R BIRAI4L S, TROKFZOARETL A TR IR, BRAE—.
ERAReg e SR L AN L BARB, ZLEAGLBAN I LRELAGEek, KFG, AR, HME. Tk, kL F45
HMEER/: SMM: LG AR EH, NEHaELk Lok E ik 5K (A4 55.651CEL) , HizL) Lkt F>%R 5% 70 GWh, %I/ RE
MEBF—RRKAGAE R LT, IGRFEFFLACLBMETE—RE, I—RTHEFTAERKI) 4~ #IRFH T0GWh, F+HEFT A% 30 7
5B I F AR R

AR : SMM: = 2R £ £ B FRARMNBERLTIRFE 6270 7 £ (HEARD 431LL) , XE—EAFERGE . £FETH, Z2HFHH7)
AT M AT 11 A 29 A ABREXF L,

AHLR: SMM: FPRWMIASEFEHRK 11 A 30 B4R, ZEAWNSF 1A 11 B4, H £ B Sulawesi B 69345 E LT R 40 £ A EFFE RN EET ,
AR : MEAL: ARBIMULIRIE, A E 0 2k Electrek # 31 442 0304 £ N Sl BB PATE % E- DA R T8 FIHESR, M EEATER
4 1000 #% Model 3 (4 % 49 B 47, X &% & LHF T4 7000 484 %,

AR : MEAL: WEGE 12 A 4 B, @525 Larry Kudlow &7, @8 /E&E& 2020 4F3k 2021 555 & 42 foad &, 3) 7% & Ao 7T B A A% R a9 AR
A% B AT O FRFR R, WO K w3 A E 097K 3 7T AR 13 2500 2| 7500 £ A AL T

MR : MIAL: TREIRNAT (FLELARLRBOTHMR LAMERAEERAR) , P, QIELTARAEARASRIT, T EHAE
BN ERE S 2 5,

AR : MEAL: 12 A 3 B, ALMTEUFRE, (LT bkt Riasif) @8 7 LBRAHBORERTEY TR, wmifddiptngRias
. e idit, IBMRRAELLHE, HRAKE, LMEFtR2 2020 SFHEREE XD 30 748, L5EHRRAESENFELE 10
77 4%

AR : MIEAL: B AR, %A 8 R e bedf B AR AR AR £ Model Y, X% 2020 4 12 A Z AT, ARERIMNE SABLT
J7"A 5 7000 4% Model Y A2%F %, Jf %] 2021 247, &AL T BRI £~ 5000 4% Model Y A% £,

AR MEAL: 12 A48, TEFELEILXEFTOCRAT (XTRAEBRAEHRE SHRRAERSHBREfI L 2019 F 5 AR5 FRE 098
%) (AT EARGEL") o Glse) 4R, AFP AL, RAELL-FHREHREEHERAERSFEFSE (UATHRMARRYFE") RKBREZRE
XEZ, RAEL LS L HEBE KA ELRRYF 6 RiEA L WA HKIE", HI T 2019 5 F 49 AR Y RS

AR : SMM: £ B EABHE G EFEFMP EiLEAR, £EBBFEAE BIUEEHAE Q. SF R, £EINRRE KR ZIBRGH,
BB EBRRIEE, £EERENECLHAETHRGFERP ARG . 2AELZROELHAEHEAL 20 T M, X —iMNEBCRE 22 5 IUE,
AR SMM: =B Lk EMI A AGET L, ABEHT 10508, ER@R 16 7-FF A, T BEREHH A 5 4 60Ah 424
Fah bt T, fEH =2 SDIFEEF B A LTt fik, = 2R d =2 SDI. RHBIRH. BZHASERT R, 9558 50%. 35%
F2 15%.

AR MEAL: TEAEILHAIALP RITEEA APEC R EHRBRFELET, TRFHENE. WEHTEFREIH 0, 2018 F T HALEL
FHE R RIURE By, it 2019 F A5 EHRMEH R AR, EHRBAEREEK, NEFHMERATRAEE KGN, FtAHFFR, THE
118 7 #mAr Ak R A%, 2 2020 F 7T 5Tk 200 77 486931 Ak IR L& A& B AR,

AR MEAL: 12 A 6 BiR, 44N d &, A BFEBRMNF4EET Model 31T%, FENSFmtt. R, L&) Mt 95 T F55206
s e

AR MIAL: KA, MR IEEAEEHEEXMEMRE (NASA) FAE#ERETOARAR SR, NLEFXE—FEEZATHA
BFEREK, T—FHEE T IOLIANEE TG ikE 1045, @ BRI H A,

AR MEAL: BRAIRE, TR REEALANTENZH AR EEMH T EEREMLAN, EHAEETR L L AHT 2B BRI Fort oy X aH
ERARBAIAZE AARLFPIGERTR, RAFLE RPN HF L LB . BN, Ak 5F, HREMIMHGTIHALIEAZT 160 0 £ L. s
KRB E AR RS Rt A P, B RS ek £ dk 69 R K F E A AT .

FAR: ML T H, TLAE SRR KFERRA, BEBITRGE R T ki, TTERAZR, RiHEHGOE LK FTHHE
B, HE—LRELLPIFALEERRSRETRIAMNET. BHERZRS, bl mmn = bitdil,

#Ah: WEAE: TR, BGHIARSARXT (ERARRERMNME B K (201855 4) ) thilse. i@fefhk, LALLM, FiaE, S0E
L H—REEHKR, HRBHRK, RERBERDNLEZLF 6 MRSR, T2 a3, BHATAHIEEE LR 150 A E4 R BERKRE, LHh
Bk CERMBRERRAMHE BFE (2018 FK) ) o (BFE) PHAOBGHBILETIHHR® LARFAN S @eIRAB, TiEHE PR

FHMF: WEEAL: HREIKRFEERRE PIONARAE, UL RRET R, EEAERMAAR T BIRFETE2HE, ERRAMNS T &k
HEABRREGTFEE, MERREAEERHT—M (ARER) L. XA EMAHR RGO EHLESXT 2119 XA %, AT @ LR@aeds
MEBMALEE AN 140 BTHF, xR, IHERMAHEMETLMET, HRETIN 2%, FBFRLKE 1000 K6, EERFES
35 94.6%, # AT — ALY I R B R FEARE LA 80%.

B Wind, WEciE, SMM, S RELE, MR, tekk, LRIERFLH
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B4%25: EFAIHE

28 EARAE
ok gk Kb X TFHE KT E T = ME B 693t k¥ 2018-12-08
4 3%: https://lcrm.htsc.com.cn/pdf_finchina/lCNSESZ_STOCK\2018\2018-12\2018-12-08\4913783.pdf
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