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1 ABTLHE
11 KBAH &k £ %

ARKF &M KE, ®MA 243%. R Lirssdekm A 0.98%, KR T
3547.34 = FKiEmAaskig A 0.29%, AR T 14451.38 &; 7K 300 k&% 5.81%,
IR T 4908.77 &
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TR RR . wind, LSRR BT

1.2 A8 &AL H

BT, RREAT =09 0 A R A M A A £, 55 5.03%4 3.03%. it
Sk G R K 49 Al R B HR AL AR R, Sk A 7.96% 4 5.35%.
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2 LHAAHE
2.1 N

e, NERFERRAT AN REAR, MREE. BERL. FRRR.

B &y, oA skt X 21.37. 16.55, 16.12, 15.73. 13.62,

BBt a] BAz G Ay ABAE S, RERD. By, B35k, FFHE, 575

xt 2 g kg #-20.27, -17.67. -13.21. -12.47. -12.45,

& 3ARAEEAEKBRER (%) i 4 RBELSEHBRR (%)

LR

7 S A

25.00 -

20.00

Ry Ay A A B a ¥ree

0.00 4
] -5.00 A
15.00 A
1000 4
10.00 4
-15.00
5.00 A
-20.00 +
0.00 4 T

R # & B SR & 4 F R B AR

-25.00 -

R B wind, 4L43E £BFR AT

FA R wind, 4RIk AH R BT

22 TENFNE

221 EANEME

® 44 J: %} Bacanora 2 8 e 1%

B 2 95 BUF 0 F AL BB R TRk, T8 L&k & Bacanora 4 8) 21
FME R AT iFE 1AW, BB PR R RF RGBT EE
LS

o MAmAL: NIWEZFEMRE

INENTR 2021 F % ZF RS, FAEIK 325.68 101, Flk+19.23%; JaE4
A8 11.29 1271, FlH+214.65%; d23E )G 138441184 11.28 12T, Bl H+162.45%.

o Z¥MER: NIRE=ZFEREL

NEAWES ZFERMSIRE, TNELIMKANT.26 1071, Ry 0.03%; 1384
H)iE 2. 47510 7T, ) EL 3% A0 13, 59%; 4= 3F J& )3 #0410 2. 470 12 7T, B b3E Am 936. 05%.

o THTR: NIWE=ZFEMRE

NEWESH ZFEMH5RE, FAFT LN S521 1071, FlE 71.01%; =74
HAE 1.29 L, Rl 406.31%; 1B )ad4F0E 1.28 L, B3 m
456.38%.

o FHERE: NIWEZFEMRE

NEWEF ZFREM SRS, FATLMAN 5.06 12T, Bl 255.78%; 12

#4418 2.01 1, RB3gam 527.15%; 1=dF B 1384418 216 1L, FlkiEhm
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2.2.2 HE#HH

® BARNIFIZERHFNE

BR8] (Ball Corporation) 4T ELdyagsasEagld E Al B F &R, %
MAGETERERRES-EEFRIY, FUTHFRFR. 2L A XNAZESFH
10 T A5 = st (HEE)
® ElevenEs £/ 5 EIT InnoEnergy A #Eit F — N Z v )

ER#% T3 ElevenEs ©#H 5 EIT InnoEnergy /& BR i 32 1% 5 — ANBEEL 2k 42 &,
I, F 2024 FF L, im0 E) & KA S T4k Al Pack 649-F /2 8], T 2019 SFF44
FFRLFP Wik, B &) RI K — AP 4R T 4 A By e ik (OFweek)
® MW E LI

ENWMHEIZT 1.3 CEAAREAET ALY BB X A EILFT, FRET
2022 SFA0FT4E, T 2024 F Rk, A E AR 12.4 Teb/ . (A
® Sibanye-Stil lwater M EHANET FosRns

EE{E T #dE49 Sibanye-Stil lwater (JSE: SSW) EA VA 10 425 TG4 A F4
LAY 8] Appian Capital Advisory FFMEXEHE AR fathg, XL
B B NI KAy w4 e A . (BEAE)

BOFA AR £ 5 AT RN

7116 IEF A IR



AT A A 5

B ¥%iz4

HUAAN RESEARCH

3 # Bk Iz
31 T4 5
3.1.1 T2 BN

B % 5 A SHFE £ K& B & K& 20 EN

& Aakskig (%) AEKE (%) SFx%EBE (%)
4R 77 L/ vk, 7.1 -2.56 2.56 37.29
2 77 L/ vk, 2.0 -7.92 -13.91 34.71
=2 77 L/ vk, 2.3 -4.88 2.98 21.17
45 77 L/ vk, 1.6 -2.03 10.44 9.33
A 7 /v 14.4 -4.70 0.12 19.98
% 7 /v 26.6 -6.21 -3.95 80.62
TR IR wind, AEZEGE RAT AT

A& 6 A% LME A A& 5 3 /4NA & 4KEH

%L/ vk
%L/ vk
%L/ vk
%L/ vk
/v
% U/

9,640.0
2,748.0
3,355.0
2,418.0
35,910.0
19,560.0

-1.49
-5.34
-1.99
0.96

-2.48
-1.860

4.15
-6.28
9.25
12.00
0.34
5.76

BakskiE (%) Ak (%) FE%E (%)

42.33
46.87
31.90
34.63
101.35
28.64

FA R wind, 4RIk AHF R

Bakskig (%) Az (%) FxzkE (%)

B 7 AMELLEATNH
4 % A/ vk
2 7 Aok
# % 7/ vk
4 7 Aok
% 7 Ao
% % A/ ok

7.2
2.0
2.4
1.6
2.4
27.8

-2.18
-7.81
-5.04
-0.94
-5.15
-4.14

3.58
-11.49
2.99
9.38
3.06
2.68

39.31
35.14
20.56
8.62
2111
88.47

AT wind, %L 5 AT

Bk S HNARNE & 5 A RIFRILY
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312 A XE&EEAFIL

A% 8 A4 LME X A& 8 & 4 % 4%
Bwkskig (%) A#skid (%) F#E%E (%)
LME4R Fod, 140.2 -13.23% -36.54% -15.15%
ILME4g Fod 1,042.8 -4.03% -16.48% -26.29%
LME4# Fod 197.4 -0.44% -7.14% -10.70%
LME4E F-od, 55.1 -2.95% 5.86% -50.81%
TME4& F-vik, 143.0 0.40% -9.64% -40.20%
LME45 Tk, 1.0 -1.03% -23.41% -77.24%
FAFRIR: wind, HZEFHT AT
B % 9 A4 SHFE X X &8 & 4 3 4&
RAmkswg (%) A#ZKE (%) FHHEE (%)
SHFE4R Fok, 49.3 23.82% 13.33% -58.18%
SHFE43 Fok, 287.3 6.58% 22.89% 23.54%
SHFE4# Fok, 74.8 -1.43% 36.70% 28.37%
SHFE4% Fok, 172.5 -2.71% -12.30% 408.00%
SHFE42 F-ok, 7.9 9.95% 48.69% -70.72%
SHFE4) F-vi 1.0 -22.15% -20.68% -77.61%
FALRIE: wind, HZEFA AT
BE&10AZHELE (sb) Bk 1142k Es (sb)
mLME mSHFE ELME = SHFE
400 2500
350
2000
300
250 1500
200
150 1000
100
500
50
0 0
R S S S v A R Vs R RS t R s g S S S o S R Rl s N R R A - R R
& F ¢ T &cﬁc§$¥&'$g§g’®§5§s§vﬁ4§&

FoA R wind, 2ZIE R TP

KA kB wind, L2 KT

BOFA AR £ 5 AT RN
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B 124IHEA (k) BX134IHEA (vb)

B LME m SHFE mLME mSHFE
450 300
40 250
350
300 200
250
150

200
150 100
100

. 50

0 0

Q '~ Q Q ] " "y %3 "y 3 " "2 2 %3 "

W o W M % 2 A% Y A% w5 s A N N N) N ] 4 4 3 s %3 59 Yy %3 3 "
PP G e N I AR LY e S S S N A S I R A A A A
P T Y S W T F WY

FHRIR: wind, ZAEFHF TP FH R wind, ZIEFHF T

AR 14K/EHEHE (ob) BX15HEMEA (v

HLVIE mSHFE B LME m SHFE

300 12

250 10
200
150

100

50 2

0
0
O B D DD DD DD DD D DD
VA S A D 2 D S ) Y S S A R A & N T o T 1 T P T R P TP SR
K < 3 & ¥ X v P A L A A 2 Pt P A P A 1 O A E A &
AT IR R R R R A W T @ W
FoARIR: wind, AERAEFHT AT FortRIR: wind, AEZAEFAT I FT
HAF SRR E & 5 PRI RALH 10 / 16 LR IR
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3.2 44
3.21 & ANALE
B & 16 2R 2 AN KR
Azakig (%) Ak (%) FxrKE (%)

COMEX £ 7/ % 9] 1,800.6 0.42% 4.32% ~4.64%
k4 1 I £ 7/ % 3 1,803.5 -0.26% 3.82% -4.62%
P A ) % 369.8 0.10% 1.76% -6.41%
COMEX %7/ % 3 24.13 -1.09% 12.13% -2.56%
8 4 WIS £7/%4 24.08 -0.97% 7.84% -0.70%
PR INES ) 4,861.00 -2.97% 2.29% -4.48%
NYMEX %7/ % 3 1,020.70 -3.08% 6.10% 15.57%
4 S R % 7/ & 3 1,017.00 -2.49% 3.04% 16.23%
AT )% 218.21 -3.46% 3.66% 10.18%
NYMEX £ 7% 3 1,986.00 -1.44% 6.72% -15.18%
fe I £ 7/ % 4 2,001.00 -1.23% 2.93% -14.78%
Koz oA 933 464.00 -2.32% 4.50% 16.77%

FA KRR wind, HEEAE BT

B % 17 COMEX % &M# (£T/&4)) Bk 18 AR PR £ LMK
— COmex B A
— £ — PR EALAKRSD
%300 1050 r 7.20
2,100
1,900 1000 A [
1,700 I 6.80
1,500 950 | oo
1,300
1,100 50,0 | L 6.40
900
6.20
700 850
500 [ 600
PO S SR - - B B SH S N S S L vt
K F W F 80.0 5.80
: > N & : and g
o & & & o & - o
AR wind, 443 5T AT AR wind, 443 5T AT
BES AN E & 5 A RIFRILY 11/ 16 IERHT AR
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Ak 19 Bhka ® B & 20 % A% R A MR A

— XEEfEE 28 —XEEfER: 105 —XREARSALAF
— (EEfokHF: 55 3.00 -
35 4
250 A
3.0 -
25 200 1
2.0 A 1.50
15
1.00
10 A
0s | 0.50
0.0 0.00
DRI 0 N0 S S S S SN S i A Al g D D OO OO OO DD DD DD D DD
T AP R A N A L P SN L L L LN EIU I I IO - S S SN S A S A S SN S
FIFPFFEPVFOFTITEVFO TGS R Ry S ¢ & ¥ ¢ & o &
FH R B wind, 2EZEFFER AT TR R R wind, 4EZIE PR RT

3.2.2 FEEKLHR
B 21 Z#4#HLH (vb) A%k 22 a/ELHFRL (o)

1,800.0 25,0000
1,600.0
1,400.0 20,000.0
1,200.0
15,000.0
1,000.0
800.0
10,000.0
600.0
400.0 50000
200.0
0.0 00
GRS 9 O DD DD DD DD DDA P S S - - B, S, TR, I I R L vt
8T T F & T I T A A
FoARIR: wind, 4ERAEFHT AT T KRR wind, 2R FBT AT
- i3 *+ ST o o -
BES AN E & 5 A RIFRILY 12 / 16 LA AR
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33 &5
3.31 #HERLE
B & 23 R R4 A b B 1R
B A B skikiE (%) Ak (%) Sk (%)

AR T AT % /v 1,215.00 4.29% 16.27% 215.58%
254 7 7L/ v 95.50 0.00% 13.02% 105.38%
Tk SR B AT 7 7T/ v 19.40 0.78% 14.12% 417.33%
= o, R R AL 77 7L/ v 19.60 0.51% 8.89% 366.67%
Ik A A4 7 7L/ v, 17.85 1.13% 14.06% 325.00%
W A A4 7 7T/ v, 18.99 0.00% 11.77% 260.00%
MBAR 2 4k EZ 2 27.28 0.55% 5.72% 73.17%
MBA&& R AR5 /5 27.28 0.55% 5.92% 73.17%
% (RiZARY) 7 L/ vk 40.80 1.75% 7.09% 51.67%
5 WA w4k 7 /v, 40.50 1.25% 6.02% 51.12%
WA SR 7 7/ v, 46.10 2.44% 6.96% 47.52%
At 77 7L/ v, 10.10 0.00% 8.02% 60.32%
BB A 7 /v 8.90 0.00% 9.88% 67.92%
W A =4k 77 L/ vk, 32.55 0.00% 11.09% 49.31%
s R4 77 ) vk, 14.60 -8.72% 2.35% 19.18%
BB 7 7/ v 3.88 0.00% -0.64% 29.17%
" LN 7 7/ v 4.37 0.46% 29.67% 293.69%
FRERA4E 7 7/ v 0.98 3.17% 8.94% 54.76%
= A 523R 7 7/ v 2175 -89.88% -89.57% -81.57%
= A H622R 7 7L/ v 24.95 0.00% 5.50% 81.45%
= A H8IA 77 7L/ v 272 5.02% 12.40% 64.85%
= U BRAR523A) 7 7L/ v, 12.80 0.00% 2.40% 59.01%
SE AL =LA BRARG22 A 77 L/ v, 14.00 0.00% 2.19% 56.42%
AT BEAR = U IRARS11A 7 7/ vk 14.6 1.39% 2.10% 49.74%
BB kAL 7 7L/ v, 8.70 1.16% 10.13% 148.57%
HERAD 7 7T/ v, 33.00 0.00% 3.94% 51.72%
B RAEERAL 7 /v, 6.95 0.00% 25.23% 104.41%
BERERL 77 7T/ v, 6.00 0.00% 20.00% 150.00%

FH B wind, HZiE KR

BES AN E & 5 A RIFRILY 13 / 16 A AL
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332 AT EXEINLEE

B & 24 {4 g R )2 NHEKE

L A KEMS  AzzkE (%) AxskE (%)  FHEKE (%)

% 3 77 7L/ v, 4.23 -14.47% -29.70% 200.71%

2% 77 /v 4.94 -12.64% -21.90% 250.35%

23 H AR 77 L/ v 6.05 0.00% 37.50% 202.50%

223 77 7L/ vk, 1.13 -20.15% -29.33% 90.37%

&« KEH 7 7L/ vk 0.22 -1.60% -1.91% 40.13%

LR AK T/ % 82.50 0.00% 19.57% 44.74%

M (=99.5%) T/ F R 2,150.00 0.00% 22.86% -17.31%

o sk 50H 7 7/ vk 11.70 -2.50% 12.50% 31.46%

R 4 7 /v 10.75 -1.38% 17.49% 35.22%

4t (50Q/cm) A/ F % 9,000.00 1.12% 2.86% 26.76%

& Z 84 (99.999%) A/ TR 5,900.00 0.85% 3.51% 32.58%

3 B (=99%) A/ TR 250.00 13.64% 19.05% 81.82%

s AN 77 7L/ v, 0.22 -2.21% -4.33% 53.47%

44k 77 7/ vk 15.35 -0.32% -1.29% 56.63%

4R 4R (=>99.99%) /T 1,650.00 3.13% -2.94% 47.98%

B B 7 ) vk 1.56 0.00% 5.41% -22.96%

4a FAAt4e /TR 1,530.00 0.00% -1.29% 27.50%

4 2K (>65%) 77 7L/ vk 11.25 0.90% 2.74% 37.20%

APT 77 7/ vk 17.10 0.00% 3.64% 36.80%

FAP R wind, AL AT AT

3.4 L EM
B k& 25 A HAH L A6 2 3
E¥ms  AzkEke (%) A%EB (%) Sk (%)

A4 75 7L/ vk 0.92 0.00% 0.00% -3.68%

Eia | 77 7/ vk, 0.88 0.00% 0.00% -7.89%

. FACHA L/ F R 195.00 0.00% 0.00% -4.88%
A 4E 75 ) vk 75.50 10.22% 14.83% 128.79%

A4k 7 7/ vk, 74.00 11.28% 19.84% 91.46%

A A4 77 7/ vk 2.53 0.11% 6.19% 36.93%

E i 7 7t/ vk, 4.90 0.00% 25.64% 157.89%

. FALAL 77 7L/ v, 33.25 15.65% 27.39% 91.64%
A4 T/ F R 2,865.00 4.56% 6.51% 65.61%

FALA T/ F % 9,900.00 9.09% 13.14% 89.84%

s AR A 35N /T & 190.00 0.00% 0.00% 40.74%
ek A 35H T/ F & 245.00 0.00% 0.00% 53.13%

FHRIR: wind, SEZE FBTRPT
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K
3
&

e s
250
SH7 T B R
AREZ L 5ATTEA T BIER LB R4 T OIE R T E R P TAS, AH RIS E ., F L F IR R Tk,
1 R Ak aE &, e, BAREAARE, KRETKAGREFRZEHRATHAFRELE, AATXR
2 809 AR R T B T MAEATRAE, L TARIEFT Q2012 AN TR AEEME R, RETFII7E EFfF R
HAEE, AALERE 5. AAETE. KRLFHERLEKRE T LRGSR & LR E M B8R B BT X
BANME, DB R TTIET E Z7RERF 0, ks W,

K ENA

RLZERRD AN 2T HIEA BT ERERAMNE, CEGERBZTEMLEF T KRS G ELIERRIND
AN EPEARERE (ROIEHE. BRI, 6§73) R4Et, RS TR LN RRTOMEE, H£ir 575
R KA. T, 2AFiXwiZ 09 /E AR T EM Y TYAEATRIE, EEMFALT, KRRETOHZLERER
89 & I A IFAEAT A OG L F 3N BAEMBFLT, ANE . KNS R LREF XFEAMTARZZTH — 2 RA,
TEBRTHESFHRTAKE, CIITETARE R ARE T 9T A BT 3] ZAGEATIR K RAET i, BT H H L
ER, HBHBHOETRTRR S AN, ANS] R IRFXRMMA K. B IER B PTE XIRAM T e &
A AR P AR 26N 8] PT KATOVIE R T AT Sy, LT AN X)) 8] R B T RATIR S R EAIR S

ABER TR FAEE, KREEZIERFRITH @I, R RIS AT I 34 T AF AEAT 77 KA AEAT RS
ROGFEN . B REH 0, KBRS AAEFMERA, RAEFTIZIC KN 8] BRA GG Al 77 X4E B o 28k 5] A &
BERALAR, HLIRGLZIEFATIHAFAFT, HE AL ALAERF LA, BAFTALHTHE
R#6y 5| Az, mAB AN, BRAHBIEHARRE, IO —E R FETERA A HRAR
BREARIE, KoK 8 T EFE TR A,

BT IR BLA
ARBERHFZBALGMNARN, iEHR (RAT LR A3t TR KIERT HREEIEH TR EIEANLE, A
BEVAP R 300 #64ch ol IR A HRAE T3 b AR E) BB A58 (A8 353 AR
#) AR, HFRTHARARK AL A, EFBT AN LXK AL 500 HHE AL E, L4 T:
TR BAR R

WH—AEKk 6 MAMIRTIRSE FMAeTHE AR 5% AL

FH—KEk 6 MWK TUEEETHEAERKO TN EEANES5%E 5%;

BEF—KEK 6 NANBRTKREREBETHL B 5% AL,
B TR EAR R

FEAN—AK 6-12 /N A 935 Tl 5 R AN T % A 454 15% 04 L

WH—AR 612 M AWBRTMEEMETHEEEHK 5%E 15%;

FH—RKEG-12NMANRTMEEETHERER/KN TN EAZ-5%ZE 5%;

BEF—AEKG-12NMNANBRTKEEZETHE BN E5%E 15%:;

EH—ARG1I2MAMBRTAREELETH LA 15% 1A L,

FAFR— B kR BT, RENF AR EANLEROERRATHES, RELRRE, HEL

ke b AR IR IR AR
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