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a‘i K& 5
2020 fF44, 4R4a S BMAsHE AN LKA, FAE 2023 FHEFHAN L HEKTE, WERBAPARFABZRA, ALK

MTER A G, BRG] KRR ERA. 2022 £, SW A G4 E L Teg LG RH)aE4%F)E 1,872.54 1474,
Fl % 65.93%, ZLEEHINAATLH A 2,5645.00 107, FlHIE 60.34%. 2022 %, SW A &4 50k Fey Ldns +
A 97 RitATHir, FE R L8 H 473.101074, R 71.08%.

BE 1: 2020 FF 42 BHWBAN_LITHH BE2: B ELBATILEFKFHEHK
—— LME4A( % t/ot) A R(E, £ & 2) — )24 A) (L) yoy (%)
LME4s (4, £ 7Uvk)
2000 - - 300%
12000 - - 4500 + 250%
10000 - [ 4000 1600 1 - 200%
- 3500
] ] 1200 ) - 150%
8000 3000
L - 100%
6000 - 2500
- 2000 800 1 - 50%
4000 r 1500 L 0o
2000 - [ 1000 400 1 I s f)5{;)%
0 ———— : '800 0 | = - : : - -100%
(ee] (o] o — N (92)
3833389558337 38338 S 8 § & ¢ 9
© O~ MN~OW WO O O d d N MM N N N N N b=
A d d 99 dd NN NN NN N o
O O O O O O O O O O O o O O ™
AN N N AN AN AN AN AN AN AN AN AN NN N
Al wind. P RAERAR AT Fof: wind. ¥ ZAERA AT
BE3: BEEZFAEARFFLHKE BE4: B8 siAireisk
55 IR (L) yoy (4 4h) SR RIS LER (L) yoy (A4b)
3000 - - 70% 500 - ~ 80%

2022 [

2018 h
2020 [N
2021 |

2500 - 60% 450 - 70%
2000 - : ingﬁ 400 4 [ 60%
[ o0t 350 - L 50%

1500 - [ o 300 - - 40%
1000 - L 10% 250 1 - 30%
L oo 200 - L 20%

500 7 I i %)% 150 - - 10%
0 - : : : : : L 200 100 J I B - 0%
2 . 50 - ‘ L -10%

(\I 0 - : . . . . - -20%

2017 2018 2019 2020 2021 2022

2301-03

SRR wind. FRGEAFTR AT EB: wind. P RIERAFFRAT

B AEIERE, SWHELEL 12 /A KEEFHME 1.82%, LT HREEE. TLeE. 2k T2EME BT
HIEE A A 3.32%. 2.06%. 1.46%. 1.17%H= 1.03%, E4kZ| EHFNE] kA, R, BHFT L, BZBFT L. T
RAHEBAY KA 69 AL 8 F 53] A 9.63%. 9.48%. 6.49%. 6.05%%5 5.83%.

BE5: SW F & —RpHKFHKEF B&6: SWFHE=—RPELGTREKE LI
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ZHOMGTAI SECURITIES

AT R

4% -

3%

2%
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0%

3.32%

|

2.06%

1.46%

1.17%

1.03%

Hb/ﬁ % Iﬂ.li%%

NE’

100% -

80%

0,
86.67% 82.76%

69.57%
65.00%
60% 1 50.00%
40% -
i 0,
20%
0% : : : :

fERERE eEFE NeE TUeRE =ReRE

RERE =EFMH

R wind, P RAEFRFFRAT, E: E 12 AN MREE B wind. PAGEAFRR T, iE: E 12 ARG E
BRT: A&ZKEFHT ETLETFTL
10% - 963% g 480
9% - 8.54%
. 7.88%
8% 4 7.39%
7% - 6.49%
6.05% )
6% 583% 5 5906
5.08% 9
5% - °© 504% 80
423%  415% 40104
4% -
3% -
2%
1% -
0% -
8 ) = s = ® K = K K =2 A B K
Ny 13 s i = w ] L = = < = B X
2K 3 N ¥ L K > % i > B il & &
IS S i K &+ fi =) pia K ecy i B T i3 i
Kl
&+ H &+

wind. P RIEABFRAT, E: i

12 A RREH

BR8: BMBHNRALRA, RERELF T 2K Z R EI749 1 2023 FRNRILEAYHF

2023 F& A 2022 kA METF SWAHE AT PE 300
(fe7) (fe7t) SROBILE  BEROZIKE
A 9.63% 281.46 382.22 -26.36% -17.67% -6.29%
&2 A 9.48% 340.05 243.07 39.90% 48.60% 59.98%
FAsa Ak 6.49% 400.48 410.44 -2.43% 6.27% 17.65%
T KAHL 6.05% 82.64 63.38 30.38% 39.07% 50.45%
A4 K A 5.83% 377.95 336.75 12.24% 20.93% 32.31%
R 742k 5.59% 915.64 1296.40 -29.37% -20.68% -9.30%
w2 My 5.08% 35.02 37.53 -6.69% 2.00% 13.38%
# 58 An 4.78% 97.72 110.35 -11.44% -2.75% 8.63%
54 BT A 4.15% 110.97 201.28 -44.87% -36.17% -24.80%
E) <0 4.01% 53.06 71.57 -25.87% -17.17% -5.80%
Fi 2% s 3.71% 150.87 267.97 -43.70% -35.00% -23.63%
= 4Rk 3.66% 218.20 235.43 -7.32% 1.38% 12.75%
-2- HHLWiEELZEHERE AR
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ZHONGTAI SECURITIES AT IR AR
Fal4g dk 3.32% 279.58 359.13 -22.15% -13.45% -2.08%
5T Ry 3.12% 126.96 133.77 -5.10% 3.60% 14.98%
SRRy 3.08% 304.91 372.67 -18.18% -9.49% 1.89%
2023 & H1E 2022 & HAE § FHERTSWHE MARTELAHRK
(fz1) (fL7) 2B e Rk A N &
& B %4 8.54% 119.81 81.09 47.74% 56.44% 61.57%
A FAR 7.88% 641.77 818.06 -21.55% -12.85% -7.73%
 E 7.39% 548.70 623.81 -12.04% -3.34% 1.78%
ST 4R Ak B A 5.04% 346.43 356.33 -2.78% 5.92% 11.04%
+EA &5 4.23% 173.82 133.93 29.78% 38.48% 43.61%
HHEEY 3.83% 539.26 1,050.39 -48.66% -39.97% -34.84%
eap ik 2.20% 3,034.70 2,488.33 21.96% 30.65% 35.78%
& Fake b 2.20% 835.80 694.58 20.33% 29.03% 34.15%
& 7] K 1.87% 122.35 167.67 -27.03% -18.33% -13.21%
o [E 451k 1.04% 606.53 508.95 19.17% 27.87% 32.99%

KR wind. P RAEABR AT

RERE, LY FREZNG MERHRENTERM. 57 KM 2023 F 9 ARKL A6 REIRE (23 F Q4 KK

g RE AZFT TR, RAVAABL RO TAEFZIFRENKETREILAEESE, 5ZH RO THEIA——R KRR

B2 B EZTRIE S 9700, (RIRBEA L RBF I RBFIKEZIRRIAL, MEERFME HRAZAERNGER, £ELFA

B TEEABE S, sEEBARELE, RNAESIAA, 28ANEREFSETA.

> FTAE: Ak, VEH#., LEZFMERTRSFER LY, MAEFS I EABME NI, Smksitgdr
A, AT LB 55 —2023Q4 RFEREEY L, ERRAMEGHELEF BAR TIT. LRNEE, £
AT R A2 WA Z ko AT BB, ARSI &M AT & .

. r . % *
BE9: E£F%LEPRIEH BZ10: £EMmECELR
EES R
16% A CME FEDWATCH TOOL - MEETING PROBAEILITIES
14% -
MEETING DATE 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525 525-550
12% -
10% 20241731 0.0% 0.0% 0.0% 0.0% 6.2%  93.8%
0 202473720 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 40% | 62.3% 3358%
0, .
8% 2024/51 00% 00% O00%| 00%| 00% 31% 489% 403% 77%
6% - 2024/6M12 0.0% 0.0% 0.0% 0.0% 29% | 472% 406% 9.0% 0.3%
4% -+ 2024731 0.0% 0.0% 0.0% 25% 404% 416% 13.8% 16% 0.0%
2% 20241915 0.0% 0.0% 22% | 359% 415% 171% 3.1% 0:2% 0.0%
0% . . . . . . . . . . . . . . . . , 2024M17 0.0% 14% | 23.7%  394% 260% 8.2% 1.3% 0.1% 0.0%
= = = = = = D = = T = = = = I == I = I = 202412118 11% | 19.3% | 36.3% 256% 11.7% 2.6% 0.3% 0.0% 0.0%
@QRRIPRIQPIQPIYIIPIPQPIQIIYPIQO
N~ 0 OO 14 N MWW O M~OWO O 4N M
O OO0 d d d d d d dd d N N N N
O O O 0O 000 00000 OO0 OO o o
AN AN AN AN AN AN AN AN AN AN AN NN AN NN N
SR wind. T ARAEAAF R BT kiR: CME, ¥ARIEAFRTFT, iE: RE202441F 6H

-3- HHUREEXZEHEER RIS
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ZHOMGTAI SECURITIES Ak 3R 18 BR
BE 11: DIKARFT6)EAME L I TBE IR BIR 12: £HRfTHEIEHFFE (7E)
A IRIATE IO & b AR I AT RS I A b ()
GDP &5 230t € X H (k) — ST A SATWAE R B (44
80% 35%
5000 25%

75%

70%

65%

60%

r\/\/\r\ 4000 20%
94
~ 25% 3500

30% 4500

N
/\ 3000 15%
20%
\'\/\\ 2500

2000 10%

- 15% ’

: 1500
50% 10% 1000 5%

e A A I A

85cCc858385c385835-28583835-2858835<°8

P AL A I B L IR DD Ld DI B VS D DDA 500

3885833888533 2c2-g0efprenoo S8 &

3068888888888 c00oc0c0o0o00b00000000

EE S I S I YA o B o B SV SV AN oYY SN VY o S~ B oY oY SN S SV A ST S S S S S S S S S 0%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

SR wind. F RIESFFR BT KRR wind, BREAWE. FRIEAFRAT

BE 13: FEZHIRE FIH2n#uE (£LI#4])

2 XAV R H 1.5% Bt 84 3R Rk 8 R

20% 15% 1.0% 0.5% 00% -05% -1.0% -1.5%
400 1221 1387 1553 1720 1886 2052 2218 2384
500 1321 1487 1653 1820 1986 2152 2318 2484
600 1421 1587 1753 1920 2086 2252 2418 2584
700 1521 1687 1853 2020 2186 2352 2518 2684
800 1621 1787 1953 2120 2286 2452 2618 2784
900 1721 1887 2053 2220 2386 2552 2718 2884
1000 1821 1987 2153 2320 2486 2652 2818 2984
1100 1921 2087 2253 2420 2586 2752 2918 3084

HE

Sk wind. P RAEAFF R T

> BRAR: FREBRARRE, EREMTIGETEZMRBELEN, FRFERFRTGEF EWHSERES, FTRROY
MR RS A AR . 4RI A S, A2 RIAAR A sk Bl iR . L3R 2025 005, 4R
BRI A G E . RAVKS, AFRAE T I R AR SRS AT, 2T AR AR R R
1) AR RFBEKSH Y, EREHAEREKTRE. 2RAFBL T2 5T AN EREF], #H4E USGS,
2022 %5 F| 5AL-Gt94RF T E ALK T E T & A A 24%5 10%, iR FE4RA %K A meR
AL 4B SMM £3E, 23 FARMA A LA R 5 TR A 4.8%, Hrb+2pcts. it sE TR T BRI A G
EMAFT B Azt) T, e REER. BRAERE. KNEENYH. #FLUIRRAEETRHEFEL, ¥
42, Codelco 2 E A LKRRKMMEZH, LRNOARRE. ol THEFH R, 2023 S8BT TEM
135-145 7 & F i £ 131-135 Z#k, 14 2030 FX77, F 2R A 2|k 170 Feba) T 8440 Freeport £
2023 SF69 455|186 L TIEZE 181 vk, THWE A 5 Zebk; Antofagasta v Fi&# | ¥ #atik, 23
4R FFIN 67-TL Heb T E 64-67 ok, TIEW@EA 4 Fek,
B 14: 2022 FLHKET =ENF B & 15: 4455 LU FHFEFHF#EH
2022F2ER N =LA NS HAm TR
6% -
5% -
4% A
3% -
B IR () 1%
4% == S 10% 0% T y T T '
6% 9% 2019 2020 2021 2022 2023E
Fik: wind. USGS. ¥FAAEAHFR P SR: wind. SMM. F ZGESFFR AT

-4 - HHSREXZ B EEE RIS
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ZHOMGTAI SECURITIES A7 b 3R 42 1 BR

2) FR%: HEBRRBFEE K. Méﬁ %&m%ﬁ HHR, LA, BAORGAMAE RS 2019 4
64%:% %7 T [4%] 2025 449 54%; ¥ fLR 4 ,2m9#ﬁﬁ\n@\ﬁ%ﬁiaﬁﬁﬁmm%$£m%4%
ﬁﬁzwz%ﬁﬁ&%;Y%,ﬁﬁZ%S#&%kﬁéﬂ%,%%ﬁ%ﬁ%ﬂ%%i%ﬂ&ﬁ%e

B£ 16: 2022 ELHEDGHETE K B# 17: 2025 £ E ST E £

EEREAD, 22%
ERRE, 21%

Bl 11% HUlH, 10% '
etk 39 EFATE, 9%
v SR, 6%

ag}h EE 3%
HALRTE MIEEAE, 3% KIEE, 2%

A58, 8%

FRESIRE R AL, 6

&R, 23%
&4REBR, 21%

S ik: wind. Bloomberg. ¥ ZiEAHF5PT Sik: wind. Bloomberg.  #&A4EAHFTPT

3) AMBERE., BL. ML TH. AEDFHRDRET, BEmRFERTRY, MAEHERERE ORI,
HEHAKBMRNE RSP K, LKA, KM 2023 FAE4AMBA-19 Frbbgsea, HEM FiaEis5.
2025 FILEARH B3GR ARE, AAAET Yk 4 4R, s O b A 15 Fvk, TTOAEMIA R, WAR4RE T A4
AR SR, 4 R ARR R IR 5
A& 18: £ EBARE PHE arw (Fnt)

2020 2021 2022 2023E 2024E 2025E

HALF 2404 2482 2534 2578 2690 2746
b 78.28 52.45 43.96 112.09 55.95

MR 1.8% 3.3% 2.1% 1.7% 4.3% 2.1%

mArE L 2949 3203 3180 3282 331 3492
b 254.39 -23.77 102.74 88.68 121.39

Hig -2.1% 8.6% -0.7% 3.2% 2.7% 3.6%

A& 36 45 32 49 54 69
Mg 44.5% 25.5% -28.6% 50.0% 10.3% 29.1%

A 70 73 97 139 17 206
iR 9.9% 4.4% 32.1% 43.5% 23.0% 20.7%

e iR 21 52 84 107 138 175
Mg 32.8% 90.6% 61.3% 27.4% 28.6% 26.9%

H B AT 2804 3033 2966 2988 3009 3042
b -3.4% 8.2% -2.2% 0.7% 0.7% 1.1%

AEREL 553 21 663 685 710 [E]
ik 167.27 -57.87 2177 2571 20.94

Hig -12.4% 30.2% -8.0% 3.3% 3.8% 2.9%

HREE 2396 2483 2517 2598 2661 2761
b 87.12 3411 80.97 62.97 100.46

Mg 0.7% 3.6% 1.4% 3.2% 2.4% 3.8%

HE-F 8 -1 18 -19 30 -15

s wind. Bloomberg. ¥ &AEAFFR T

wigds: BERMELNTH, “EXR” BRERFERN., 45095 REMEN, 2EL5FAE 2024-2025 F2KIL
8 B “HGBERE ——RMH (RAhmhESF) B AEKT B REeR AT, Bt “RF
B AR REZESN TR S TAT LAKERAL, A2 BEENAEABRE 2005 FLE00TH——257
PR35 AR A BT NAE AR K, BAVIA S, R4S = b4k 7 S5 K 2 Gk X LK.

1) ARLsRAL: LABBEBHEANER, =9 EUME T RETHLRZYmALB ey, MAZHKELE

-5- HHUREEXZEHEER RIS
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ZHOMGTAI SECURITIES A7 b 3R 42 1 BR

MEILTR, 23 Frhk, = E kR FHE, RE 7 Ak, 55404 % X4 RITE 5T M EIR K
1000 77 T R, RS aT R R EZIR L, T3] 2025 4, =d4 WL WG ES D Hask k.,
B #29: “+mE” Z@E HHEFTA

A 2021 2022 2023E 2024E 2025E

Kb #4® (FFR) 7820 8,112 8,202 8, 342 8, 342
R (LT RE) 3140 3,316 3,280 3,442 3,463

o #4¥ (FFR) 1528 1,535 1,535 1,535 1,535

* Ke® (LFRH) 443 456 534 458 458
XK~ E (TR 708 185 0 0
HHHkE (FFR) 677 166 169
F AR E TR 4% 10%

A FHRAE T RE 80% 80% 80% 100%
#4® (FFR) 881 912 1, 472 1, 605 1,774
HIEEME (FFR) 32 560 133 169
A8 ¥ (LFRE) 230 214 320 370 406
AXEE (FFR) 397 976 1, 846 1,557 1,500
FaxE (FFR) 789 1,292 1, 090
F AR TR 19% 30% 30% 30%

FAk FRAETRE 80% 80% 70% 70%
#4¥ (FFR) 397 583 1,769 3,140 4,353
HEEMNE (FFR) 186 1, 185 1,372 1,213
Ao ¥ (et R) 51 55 150 316 480
#3® (FFR) 10625 11, 142 12,978 14, 623 16, 004
HENE (FTR) 517 1, 836 1,645 1,382
LRI ENE (FTR) 218 1, 745 1,505 1, 382

&t g 5% 16% 13% 9%
AE L+ ) 3866 4,040 4,284 4,586 4,806
IR E (fCFRE) 175 244 302 221

38 3% 5% 6% 7% 5%
=K 2021 2022 2023E 2024E 2025E
R (k) 113 113 207 217 217

#* 2 (Fek) 51. 64 62 88 119 119
A (TR 65 78 110 149 149
R (k) 65.2 64 66 66 66

5 % (k) 28.32 32 33 33 33
AeE (T RE) 40 45 46 46 46
H—FLREE 22. 61 25 26 27 28

AE L Res 1006 918 962 940 951
H=ZFLREE 289 309 331 355 380
KAREE 275 286 307 329 352
Shi%k 1726 1817 1817 1817 1817

BT FHT CRREEETHIL
LA RE S W] 513 600 630 730 823
BEFHETREETET SR 508 684 802

BEPHETEMETEFARARE 81% 94% 97%
TEHE@ESE 4008 4148 4252 4315

Fk: wind, =hgkitE%S. B FREAFFRPT

2) ERM%: FHHAEHIRLVUR. £ “BbfA” ¥F7TF, LREFURENTLTAERA, HRRFETELE
TFaH M, RIERNGNE, BRAEEEAFEFBHRA4E RIEdH 2015 4F469 53%:%:47 T 42| 2025 49
44%, mAELIRA S, 2015 FHRAKGIALREM42E R B 1%, Tt 2023 A ZRAE 11%, it 2025
FRHARIT £ 15%, FT AR ATIR G A 42 F R LBl A PRk AT, Aok ™ FATE ),

-6- HHUREEXZEHEER RIS
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ZHOMGTAI SECURITIES

AT LR TR

B & 30: 2023 FE £HPMHEEE K

B 31: 2025 #E SHHHEEL

Rt 1% EHfih, 10%

BEAE
20%
/ -

HUH, 1%

LR, 9%

&M, HBERTF,
10% 6%

2R, 21% R, 20%

it
20%

==

EEnEE 351, 24%

i@, 25%

k. wind. Bloomberg. T Z&IEAHFR FT s %: wind. Bloomberg. ¥ &iEAFFRHT

3) MEAMEREM, “AFR” BUHEFTER. ATAMKE, LERRFLEMTF, LREHTANLKLELZ
RZ T, 4w, BRASAEEGEEDER KK, BRI E, RIKATE SRR ERIEF, £
G R ® R K ATE LB RAEI, ARATRWIRLE S —A A R —— B gesask, FRA SR MH
BAFHaR L AHRE; FRE, ERABIAT AL, HERERIMA IE, RIEEER rRAat. &
KF) FHHepaEd R Regnat, 2 EETKEIE K.

BE32: BHOREHEMTT, CHEEREFPHE

$45: Tk 2020 2021 2022 2023E  2024E  2025E
2REMEBTE 6,507 6,760 6,865 7,040 7,104 7,149
J5] tE 2.5% 3.9% 1.6% 2.5% 0.9% 0.6%
+ [H 3,705 3,864 4,008 41487 41837 4178
]+t 4.4% 4.3% 3.7% 3.5% 0.8% -0.1%
# 2,802 2,896 2,857 2,891 2,921 2,971
AREMEFRE 8,584 9,225 9,356 9,648 9,941 10,263
J5] Ht -3.8% 7.5% 1.4% 3.1% 3.0% 3.2%
AL R % 88 180 292 381 493 630
Y 1.0% 2.0% 3.1% 4.0% 5.0% 6.1%
A 37.8%  105.8% 62.2% 30.5% 29.4% 27.8%
KAk 242 323 437 627 771 931
Y 2.8% 3.5% 4.7% 6.5% 7.8% 9.1%
] 9.9% 33.5% 35.3% 43.5% 23.0% 20.7%
1% Gr AT 8,254 8,722 8,627 8,639 8,676 8,702
L 96.2% 94.5% 92.2% 89.5% 87.3% 84.8%
J5] tE -4.5% 5.7% -1.1% 0.1% 0.4% 0.3%
ARFAEBERE 2,203 2,364 2,433 2,529 2,651 2,784
THF 161 69 96 122 133
L 25.7% 25.6% 26.0% 26.2% 26.7% 27.1%
J5l -6.9% 7.3% 2.9% 4.0% 4.8% 5.0%
AREMEBERE 6,381 6,862 6,923 7,118 7,290 7,479
T & 481 61 195 171 189
L 74.3% 74.4% 74.0% 73.8% 73.3% 72.9%
J5] tE -2.7% 7.5% 0.9% 2.8% 2.4% 2.6%

AREMBEETFHBFL: +R L/ () 126 -102 -58
TR AT A NG SE 1.9% -1.5% -0.8% -1.1% -2.6% -4.6%

% R: wind. Bloomberg. FT3T. Z4At. FRIEABFR AT

-7 - HHL W EXLZEHEERE RS
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ZHOMGTAI SECURITIES A7 b 3R 42 1 BR

BAVAA LR R RSB 7 AL, DL FHBAMRIE LR, ERIEAIREA L BSR4 T
B & 33: #4. 45 AR SKERELR

AF%H (K E 20234 Q3) Ui
FEHRAD FEH AR BB ® 7 =847k A2 AP BER ROE (#% ) V384 F1 yoy PE (TTM)

601168.SH B L 4R 9.48% 14.62% -7.67% 11
2099.HK ¥ E 4 E IR 4RI 4 8.54% -0.44% -104.33% 44
1378.HK ¥ B 2 A 43 7.39% 0.00% 0.00% 16

000933.SZ A K IEAY 43 5.83% 22.98% -29.94%
0358.HK T F 4R Ak BX A 4R 5.04% 6.13% 4.54% 6

000878.SZ = 4Rk 4R 3.66% 10.82% 2.52% 12

002532.5Z K4k 43 3.32% 6.95% -31.88% 15

600489.SH TaEEE e 2.79% 8.32% 32.50% 19

600362.SH ST 4Rk 4R 2.76% 6.13% 4.54% 10
2899.HK Kok 47 2.20% 15.66% -3.01% 16

601899.SH A 4R 2.00% 15.66% -3.01% 17

000975.SZ LSS o H4 1.85% 9.94% 20.24% 32

Rk wind. P ARIEAFFLAT, E: BRMIRAF 202441 A58

RERT: EREFEHBIHAL; HREAFGREEXEDRNE; BEBRLBTHNLE; 47 RAER 0] HAq £ K
R R T AR 6 AT TR T A 42 &7 B B AR W e ¥,

-8- HHUREEXZEHEER RIS
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ZHOMGTAI SECURITIES A7 b 3R 42 1 BR

BRI EBLA:

| W

FEN | AR K 6~12 A A WA F) B AR SRS S0k £ 15%0A B

WH | AR K 6~12 AN A MARXT R B 45 40K 08 2 5%~15%Z 4]

BA | ik k 6~12 /4~ A AR B 21 45 S0 18 42 -10%~+5%Z 18]

B | TR R 6~12 AN A AARRT B) 2 45 Sk ek ha /2 10% A |

BE | HAK 6~12 4 A AR AR 35 S0K RS £ 10%0A £

AT LR T | AR 6~12 AN A AR B 4R ROK N £ -10%~+10% 4]

REF | AR K 6~12 A A At R B 48 ke /£ 10%0h B

&ix: WPBATEHIRELA BB 6~12 ANA RAE) RN (AT L4840 A3 R B 48 3eg 4axt 0 35 £ L.
S AR HIAPIE 300 F5H00 B, FZART H0A ZAHURIS (AHT T ARAY ) B ST EEE (AR
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