S5 FRIE 35

Topsperity Securities

ERTARE | TR
Y
2024 %01 A 14 8

KT XT ()

IEFR G HTIT

B2

FA%%m 5 : 0120523050002
B[R 46 : zhaikun@tebon.com.cn
KK

A% S0120522100003
B4 zhangex@tebon.com.cn
& 5B

A% S0120523070003
¥R 48 : gaojg@tebon.com.cn

R ESkRR: BIEWHEAEK

B/, EMEH LT

BEEE:

ARBSXE£HE 12 A CPI £] 2023 9 A k&, £ 12 A CPI Btk L4+
3.4%, % 2023 49 A ukk#e, #ifEH 3.2%, AT1E 3.1%; 12 A CPI Rkt
L5+ 3.9%, #2021 455 8 Ak#HIK, MEH 3.8%, AT1EA 4.0%. £A&K CPl%
AH, 12475 CPl &1 2021 4 5 A & #1&, 3 A &MERF T, 2% &4
2024 F T ¥ F it NK B, L hHSR, BIF KT M ENH TEH.

TREEHELAA:1A17T B (A=09:30) & 12 A 70 A~ K F 3T 3 Z 7 oo
EEMAERERRL; 1 417 B (F=10:00) + B $wWZEE GDP % £ R t,

Cig AR A o aM: TEENMERET —. AR, LiBERATKEMNR% 0.2%, COMEX 4
e A% 0.1%. BZBT, HIEBRDKELLF, £BEEAHFERES T, &
W45 kangyh@tebon.com.cn SRR IAE— TR, ERAERE, QRMEIRM, do: Foa L, F

B

¥4 : guyu5@tebon.com.cn o Thifh: TkehiiibasRi—, KB, SHFEM, f. %, #. %, RiE%s

‘ LI RN A EH-0.3%. -0.9%. +1.7%. -0.5%. -0.2%. +4.8%. EZ BT,

Uk ks B A FLAFTIT, Tk fo 455 £ RA R R LA F T btk
—hEek %300

12%

6%

0%

WY A
6% v
-12% A
-18% . . o JV

-24%)2%-01 2023-05 2023-09

o Wi, BENELE: BELARBIHLILEREARA XA, HLFhdm: X
J e 2 B T2k 4.8%, AEbc B T3 5.2%. AN H 2 LA5ARANA, 2023
F A TR, RS B EBIEHIGARS A A 255000 wk, 243850 vk, [ pbiE iR
SHH 21.4%. 20.7%. 7 @ BAET I AEH-F, BaTat k%, §KLWA A
i, B A BN % AN,

o RRIREE: EMIRTH, RELRRFE, XIZRRLSEML LRI T KRG BZTMN
. L. () EH@: ARESRE., 2B, BT, AANENK TSR, 47 @:
L S B4, WA ENAEH T, s, BN LIk, A5 @ k. R,
1. (HeLB AWM FERABMA, % BaMAs Lak, RBRAERNAEET (2) N e Tk, HERBAE, $iEfk
BHEegFA) , 2024.1.7 BB BRI T ROBANES, TEXE: PHFHR. RFEL, $FHEZL,
2. (124584 (002237.S2): RRAENLAY . KM, BT L, BHT AL,
AR F Ao rD AL AR 7 M) ’
2023.10.11 o BFEN, 2024 FHALRKTFHREGEARHT, BRRFRIBE, ALt
3. (ufse: AHBEAR, BIRE AR BHE KRBT E, BRUBEMFITEE>FA> N EEA>E>HL, ARE
#rdn EiT) , 2023.9.28 EFAFA A MR 1) T k. £EME KR, I LFMBIARA, FERA
4. (i&ma4ad (603993.SH) : # = ETHELIELRIMEL, aRTHBELK, EH: LEAEEL. P2E4. 24
+ T H MR RE TR LK), By, BAFR. SR, REEs. 2) TLe k. HARHZFANELE
2023.9.26 i, 5EALFMXG T L EMER RS, B A> e E>>H L., Mk
5. AT Ak B iF: 2023 F F —htds FH:o¥ey ok, kMl MEAE, XEBIT L, Z@HMAL; N EEEE: B
KRR | B T M LN ARA 2 R BeRAEH, KiEmdE L SBAEE AP K. Rk, ZBEA. P
=4h) . 2023.9.26 BEA, BRmL, Rizv B, dlk. 3) HbH. AEAL R,
ATAVE A LFFREAE K Y e FAT A R R e A, AR R, 2
ERFMAF LR, 5 M. &hKkE, A, =P £R, XiE
IR Ay, BiL#M, Rk,

o AMdtd ., kB &RIA: LFLAFERRRMM: H50E LRI AIAI.

4L Wi X2 G 0915 S B AR B 9



@ e

LAk Aesk

AZEA X

(S &2 OO U SUUUPPTTO 6
11, TE&E: BEATMETH, ZEETFEHAZ IR TH e 6
1.2, TW BB MAEETE oo 8

121, 8 ATk, TR TRFF 8
1.2.2. 43: 3T, BAEBANE T oo 10
1.2.3. 8 B LK, BABTF LE LA s 11
124, 4: BN THE, HHEELEAE Z AR TR e, 12
1.25. B BT, BT TEA T oo 13
1.2.6. 4b: B LAk, AT TE B e 14
1.3, # 285 : A FALAINAE THE oo 15
14, 12K BHRIFTEHR 52.03%, FUEHTIE oo, 17
15. i REE: ARESEEMNTH, HERAEMKE T (e 19

2. AT IR oo 21

3. KR E BT LB oot 22
B ATIEFTH oo 22
3.2, N BIAE o 23

B, BAIFTIM ..o 23

B AR TR oottt 24

2/25 F 5L iR L Z B WAE B B Ak B



FLAR Fesh

M& A X

B 1: ME 2024 %1412 8, LiseTphanR Augoo ik 479 T/k, AL
-0.2%; AR EM (FKAEL).COMEX %4 2054 £ /%38, AL 0.05%..cccccennn.n. 6
B 2: &Z%2024%F1H 128, COMEX 44 234 £1/%35), AL#-0.1%;

NYMEX 4ati-4& 916.6 £ /% 8], JAZ51-6.5%; NYMEX &4 977.0 £ /%3], J

B0 e e 7
B4: #£Z£202451A 118, £x048 (19735 3 A=100) # 102.31 ..ocevvvrennns 7
B5: #£2024F1A0M1MH, REETFHAZ 1433 ok, 7
B 6: 2024 1 4 11 B, £t 2591, £41k 88.74, ©4A1k 536.30 ........ceeeeee. 7
B 7: 2023 %12 A, £EH:CPl:% A Rk 3.40%, + E:CPl:% A FH-0.30% ............... 7
B 8: 2023 % 11 A, £H:PCE:% A Rtk 2.64%, % H:# < PCE:% ARk 3.16%.....7
B 9: 2023 512 A, FERLEIZTT 3.70% .cciiiiieiieiieeieee e 8
B 10: 2024 %1 A 2 B, COMEX:® £k F kA H A 207649 7K ..o, 8
B 11: A&J& SHFE %M T2 0.3%,LME FAM T2k 0.2% coooviviiiiiiciccccces 8
B 12 & J& SHFE % & 5 34752 39.7%,LME & A 8D 4.5% ...ocoocvveriiiircccce, 8
B 13: #ZE 2024517 98, COMEX:1 T4 3F B L H4-13167 Koo 9
B 14: #ZE 2024 %1 A 10 H, CMOEX fA#/IPE 7 i 0.0493......cociiiiiiiiinns 9

B 15: #ZE 2024 %1 A 12 B, #7M4R4m L% 800 /o, by 4R T4 950 /v

B 16: A ZE 2023 F 11 A, FHZFRAEBETZRAR T RIIL-94%, 5 EHT L @R

It E-212%, B#EATEBREITREIL 17.9%, B4 E @A-8.0% .ooveeeeeeeeeeeeeaen. 9
B 17: A&J8 SHFE 424 T # 0.9%,LME 23 F 5 0.6%...ccveeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 10
B 18: AJ& SHFE 422 % 8"V 19.6%,LME 48 53259 0.1% wooeveeeeeeeeeeeeeeeeeeeeeene e, 10

M 19: ®ZE 2024514 118, ©ifsei ks 16839 T/ek, BT 0.41%, €441

2261 T/, A AL-T0.82% .ecneeeeieeee e 10
B 20: #ZE2024 514118, AABNMAE 3327 /.o, 11
B 21: &ZE 2024 F 1A 11 B, FARMFE 4570 T/ oo 11

B 22: #ZE 20235 11 A, TEBMESE 8 4477 Hok, BARLSAEF F 5 4200 7

T e 1 2 e T 1 L S 1
B 23: A8 SHFE 2 £k 1.7%,LME 25 £3K 3.5%..ccccoiiiiiiiiiiiiicicince, 1
B 24: A J SHFE %5 & A 340 12.2%,LME 45 2 B BV 6.3% .oovevereiieiiciiceceein, 1"

3/25 PF 5oL 8] iR E XZJE 0915 A E Ak i B



FLAR Fesh

K 25: 2024 1 A 12 B, RABRMEBITIER 52.70%, B LB RMALFTLEA

B 26: 2023 512 A, HASHA K= 34 7ok, BV -7.04%, 2023 512 A, &R
ABABEFZ 3170k, BIEIEA 0.42% oo 12
B 27: 2024 51 A 5 8, #4545 T3 900 T/vk, 456 ¥0A)iE-229 Tivk, 2024 5 1

A A2 B, FFALFNE-1068 T/t .iieeeeeceeeeeeeeeeee e 12
B 28: AJ& SHFE 44 T # 0.5%,LME M T3 0.2%.cocveeeveeceereeeeeeeeeeeeeeeneseennen, 13
B 29: AJ& SHFE 4 & 5340 40.4%,LME 42 B BBV 4.2% c.ooveoeeeeeeeeeeeeeerernen, 13
B 30: 2023 4 12 A, HHEHEA BT TE 9311% oo 13
B 31: 2024 1 A, SMM FUH 442 H B 5 E 57 7% ieiieeccseeeeeeeeeseene, 13
B 32: ME 2024510 11 B, HHEES LA ZHE-50 L/ oo, 13
B 33: A SHFE B M T % 0.2%,LME )M LK 0.4% ..o 14
B 34: AJE SHFE 80 &5 Y 1.4%,LME B BB BY 0.7% covoveeriereeeeeieeeeeeen, 14
B 35: 2023 F 12 A, EAMAESGEL-FHTF TE 65.49%. ..o 14
B 36: 2024 % 1 A, SMM ftit# %% =& 15175 vk, R 26.56%, A 4%~ %
2040 vk, Bl EEHEAT B.49% ...voceeveeceeeeeeieeeeee ettt 14
B 37: A SHFE 4t £k 4.8%,LME £ £ 3K 3.5%.c.ccocviviiiiiciiiceinccee 15
B 38: A SHFE 42 E A MY 1.2%,LME 4B B3840 T A% oo 15
B 39: 2023 12 A, B BT T 99.02% .cvoveeeeeeeieieieieeeeeeee et 15
B 40: 2023 4 12 A, £ E LML= 5 24450 vk, FIHbIEH0 46.85% ..oocveveeeeenn, 15
B 41 %% 2024 51 A 12 B, ik 18.10 7 Llvk, FHHF e, 17
B 42: #ZE 2024514128, 2iHEH (265%) 12.25 7 vk, #-F; Qs
(265%) 12.15 T TT/%, FEF oo 17

B 43: BZE 202451 A 12 0, R4k 204 LI+ 5%, #F; EbEmM 205 /1 &,

P BBAETIARAT2.00 /T F, HTF e, 17
B 44: B E 2024 551 A 12 B, RGEHH 2290 TIE, HFF o, 17
B 45: 2023 4 12 A, #4278 60613 vk, FIHM Y -8.14% covvvrireierreeiieisieeies 18
B 46: 2023 F 12 A, ERAE I THE 52.03% .ccceeeeceeeeeeeeeeeeeeeeeeeeeeeeesene s, 18

B 47: 2023 F 12 f 22 H, #5847 k-F¥H i 19119 ik, H4547k-F3¥ 4108 1311

T L TN OO PU PP UPRPP PR 18
K 48: 2023 F 1M1 A, #RAKLLEFFET 6948 b ., 19
K 49: 2023 F 12 /|, k& =& 33.16 7ok, FIHIEA 17.76% .coovvcviviiiicee, 19

4/25 PF 5oL 8] iR E XZJE 0915 A E Ak i B



TLRER AELE

B 50: #ZE2024 5111280, wEBABRAR KRR (2) EH-6625 T/, & ik

BRI — 5% () B -9025 TL/EEIE o 20
B 51: A xR 42:99.5% 1 EH & MAETIE 0.2% oo 20
B 52: ARFBRAE21% EF MAE EFK 0.9% oo 20

B 53: 2024 1 A, SMM #istep R A AL (MHP) =2 1.46 77 4ok, FPR Gk

BT 2.05 T7 AT 21
Y RN 3 B W I 7 3 Y N S 21
B 55: BB IEHEL AT T &UE T oo 22
F L AERBEBNAEFEINIEIL oo 8
R 2: M EEBRIEBADIMAEAEI oo 15
F 3 B BRANEAT R EIEMAEIEI oo s 16
F A FNAEBEIT oottt nes 16
F B N EBMAEIEID oo 17
6 AR B BACEYIMAENEI (oo e 19
T AR ETMAEDEI (oo 20
& 8: AT IR AEAEIE oo s 20
%9: THEENBAFN (BRE 2024.1.12) ooveeeiieeeieeiee e 23

5/25 EE LR X2 B WS BB ek B AR



T8 FRIE 35

Topsperity Securities

LAk Aesk

1. 47 e 38 ©UR
11 F4k: REARMKTR, RLETFHATIRTHR

FEAFME TR, HE 2024 51112 8, Lif4 #4205 Aug999
WA 479 ik, B EH-017%, AL 2.8%, %5 15.6%. #E 2024 4
1 812 B, 350K &M (5 2% 4 2):COMEX % 4 2054 £ /% &), % % 0.05%,
A %5 0.5%, F%5)8.1%.

1: $Z2024 %1812 8, LESIAFLAR Aud999 k&M 479 /KL, B EH-0.2%; T KEM(F%44):COMEX %4
2054 £ /% 3, A% 0.05%

600 2500
500 2 2000
J

400 | !"'.~

1500
300 |

1000
200 F
100 | 500
0 L L L L L L L L L L L L L L L L L L L L L L L L L L L 0

QA A A A QA Q QA QA QA QA QA
Q\Q Q\Q \\Q \\\Q @Q \rﬁg (b\Q O}Q &Q &Q 6;}0 6D\Q ‘30 66 ,\\Q ,\\Q ,\‘SQ ®Q O_,\Q Q)\Q Q\Q Q\Q

S & S S
&
SRS S D R S DS S D S

N
S & & @
S S S oS oS S S S S
%

e b i 5P e AL O AL A AUO99 (S . B A (A 4):COMEX % & (£ 0/%3) &4

FARR: Wind, SHFE, COMEX, #&#RaF AT, #AEHME 2024 514128

2: &RZE 2024 %51 A 12 B, COMEX M4 23.4 £/% 3], AE3-0.1%; NYMEX 444 916.6 £ /%35, &KL 3)-6.5%;
NYMEX &## 977.0 £ /%35, BEH-5.1%

3500 ¢ 60
3000 | 50
2500 -
2000
1500
1000
500

0 0

<§9 <§§ Q&? Q§§ <§9 <§9 £§9 £§9 <§9 <§§ <§§ <§§ <§§ <§9 §$‘¢§§ i*N ¢§9 i ¢§9 ¢§9 ¢§§ N
SRS S S S S S S S S SO S SR S S S S S M S S

e BN BN (A ):.COMEX % 2 (£ /% E)) R AN (F KA L) NYMEX s (£ /% 8))
I A (5 3o ) NYMEX & (% 2% ) e 395 K £ A (75 2 20):COMEX AR (£ 1% 5]) -4 %

FH#RK: Wind, COMEX, NYMEX, /&A% AT, #¥HEHE 20241 4128

6/25 i Sl B3 IE L2 9 AE & e R B R



o gl EIRIEN

Topsperity Securities

LAk Aesk

B3:4/£2024F1 118, £B+5HPERERIKEE1.76%,
3 E ol B & 4.0%

Ba4: £%2024514A 118, £108% (1973 4 3 A=100)
# 102.31

2500 10%
2000 | 8%
1500 M 6%
1000 - Y 4%
500 | pae” 2%
0 L L PP ™ N S O%

N N N N N N N
00\0 Q&Q QQ)\Q ,\‘1>° ,\66 (19\0 %&Q
R R U M
e 1 5K (5 34 29):COMEX S & (£ /% 3])
¥ BB AR % Rk £:1054
% B8 il £ £:104

2500 200
2000 - “'M 150
1500 -
A == 100
1000 | o i
500 ____,_.I" 50
0 Il Il Il Il Il I} 0
N N N N N N N
& & & & & F P
D S U, M &

e B B (FF BRA25).COMEXE & (£ /% 9])
% L4 % (1973434 =100) -% 4

WA KRR : Wind, COMEX, %BEmM#E3, £, BRI

M5 #&Z22451HA11 8, %2 ETF &A% 1433 vk

FA R R Wind, BIRFF AT

BH6: 202451 A 11 B, &k 2591, £4kik 88.74, £4/1LL
536.30

2500 2500
2000 % .~ ) Pz w 2000
1500 - ) Sud 1500
1000 e 2 i 1000
500 500

0 0

N N N N N N N N

Q\Q (ﬁQ &Q Q}Q ®Q Q\Q (»Q &Q

N S S S S S
Vv Vv Vv Vv Vv Vv Vv Vv

— G B (E A 4):COMEX S £ (£ /% 3])
HEETFHAE (oh) -F 4

140 1000
120 800
100 +
80 600
60 - 400
40
20 | 200
0 L 1 L L L | 0
N N N N N N
QQ\Q Q&Q S&Q @Q ,\‘30 q,Q\Q q,b}Q
S S S S &S

— i L X8 4R -4 by

FH# KK : Wind, SPDR, f&3R4F 5007
E: %4 ETF #A 2 h~%Z 4, &1 SPDR, GOLD, SGBS, PHAU, GBS,
iShares

B 7:2023%512 f, £H:CPI:% A Rtk 3.40%, TE:CPI:% A
F] 6-0.30%

A& : Wind, COMEX, IPE, #&3F#F 5T

H 8:2023 % 11 A, £ H:PCE:% A R It 2.64%, £ H:4# PCE:
% AR 3.16%

2500 49
2000

1500 E M 20
1000 5

500 F——-“"/‘ 710
0 : : -20
N N N N N N

Q&Q S&Q \‘.bQ ,\60 rl,Q\Q %&Q

P P

e 1 K SN (FE A 4):COMEX# & (£ T/%3])
P ECPLE AR (%) -&4h
% E:CPI:% ARt (%) -% 4

2500 15
2000 E 10
1500 M 5
1000

500 F-——'_" N 0
O L L L L L 1 - 5
N N
\q>Q \60 {19\0 {L&Q
R N LN M

e ) M (KA 29):COMEX R & (£ U/% 9))
% B:AZSPCE: 3 A Rtk (%) -% 4
% E:PCE:5 AR (%) -% 4

FARR: Wind, COMEX, BR%itkA, £EF I3, EARFLAH

FARIR: Wind, £ B 25548, EITFLHT

7125

4l BRI X2 0915 SR B AR B 9



72 FRIIE 35

Topsperity Securities

LAk Aesk

B9: 202312 A, £H:%k L %:%F3.70%

B 10: 2024 %1 A 2 H, COMEX:% &4k % %4 4 207649
K

2000 A 15
4"‘“‘!\..,\:!\;" 10
500 5
Q Q
Q
S

2500 20
1500
1000
O L L L L L 1 0
N N N N N
B R N A
O

dp
e ) BN B (KA 29):COMEX R & (£ U/%9))
EE R FFR (%) -HH

2500 400000
2000 . q‘rw 300000
1 200000
1500 M\, b
L

1000 AL (1)00000
500 -100000
0 ‘ ‘ ‘ ‘ ‘ 1 -200000

N N N N N N

Q Q Q Q Q Q Q

S N » D ) ,,9\ q/u\

QO
D S S N
s B RN FE M (F LA Z9):COMEXFE & (£ /% E))
COMEX: % & k46 (GR) %4

FA KRR Wind, £B% T3, &FFTH

FA KRR Wind, COMEX, £BH&MRRHERS, BIFFRH

1.2. T4 5: it

Tk AsE2k. 4, SHFE 422k 0.9%, LME %4 #k# 0.6%.

£ 1: AXSBMAEREHBR
e SHFE (Gt/wk) LME (& /ak)
RHH AEd AER FEL wHH AEd AER F T4
4R 68200 -0.3% 0.6% -0.7% 8332 -0.2% 1.5% -8.2%
L 19030 -0.9% 3.8% 3.8% 2203 -0.6% 5.8% -10.0%
4 16325 1.7% 5.0% 6.2% 2095 3.5% 4.2% -2.8%
Z= 21135 -0.5% 2.3% -11.1% 2508 -0.2% 3.8% -22.0%
) 206750 -0.2% 0.1% -4.1% 24300 0.4% -1.0% -11.6%
# 129420 4.8% -0.8% -36.4% 16250 3.5% 0.9% -38.6%
For kR : Wind, LE8KHAT, LME, &R4F % BT

7E: SHFE £ & k&M A E 2024.1.12; LME £ &1k &M% 2024.1.11

1.2.1.4A: M# Tk, dehmmLiaf

AN T. &RE 2024 51 A 12 B, SHFE A% ##H 68200 /o, B
#-0.3%, A% 0.6%, FE4-0.7%. #ZE 2024 %1 A 11 B, LME A% #FHH
% 8332 £ ulvh, AL #H-02%, AT 1.5%, FE-82%.

B 11: /8 SHFE /A# T %k 0.3%,LME 44 T 0.2%

B 12 A& SHFE 4R & & ¥ 39.7%,LME 4R & 5%V 4.5%

100000 12000
80000 |- 10000
60000 8000

6000
40000 4000
20000 * 2000
O Il Il Il Il Il Il Il Il Il Il Il Il Il Il 0
O I O ‘b N
3 IS PO N
q§ q} \ P TN cb \
SESANAS W&&&&&@

fﬁmmmf\?mmm%m

R A E AN (FRA L) AR (TTfok)
2 H A LMER (£ Tfeh) -7 4

400000
350000
300000

200000 ‘
0
N

150000

100000
Q§)C§DQ§§%§DC§3(§§2§)'§D"§b (» rb QD \
N N v rl/ VISV WQ’L

250000 |
]
‘\ IA'
50000
R IS ASAS A ASASA A A AN A

e SHFE [ ML 47  5 (vh) LMER & & (o)

FA KRR : Wind, EHBERSH AT, LME, &8 LA

FA KRR : Wind, LHBWRBH AT, LME, &R AT

81/25 F 5L iR L Z B WAE B B Ak B



T8 FRIE 35

Topsperity Securities

LAk Aesk

B 13: &% 2024 %1 F 9 8, COMEX:1 54A:dk R b4 H4-

B 14: & % 2024 %1 A 10 B, CMOEX 4A#/IPE # i 0.0493

13167 7%
100000 6 0.12
50000 i g'(l):
0 V’AJ A 3 0.06
) 2 0.04
-50000 :
1 0.02
_100000L 0 000 L L L L L L L L L L L L
EEEEEEEEEEER: S OSSP E S S O S
S F & ® O ¥ © @® O F » \ A} \ » NN \ A} \ \ \rA
& § § & § & & § § & § « WWW{L("%WWWWWW

e COMEX: 15 473 B b 4 H 60 (BK)
29 F A (F KA A).COMEXER (£ LIFE) -4 %

s CMOEX 48 M IPE AR i1

AR B: Wind, COMEX, &% AT

mIFEHE. BRE
4R T % 950 /ob,

B15: #&Z 2024 %1 A 12

HA &K Wind, COMEX, IPE, #&#RaF 75T

2024 51 A 12 B, dHAMAAm T 800 T/wk, il

B, #AMMAm L 800 Tivk, bFHiAm I 950 Livk

1,600
1,400
1,200
1,000
800
600
400
200

O L

2
Q
P

N
Q Q
5@ @iﬁ
PP PP

e [5] 4 ) 75 LR T4 (L)

S P

o S
P @
R

N
S
oy o)
y ¥
o $

i PV Y

P Ak AR Ae T4y (GL/wk)

TR SMM, F&FFAF 50 AT

THEZABELBKE., BE2023F 11 A, AAEFABRTZRFZ TR

-9.4%, % BT T AR

& 47-8.0%.

B 16: #&Z 2023 % 11 A,

21.2%, ERARIERRITRAK 17.9%, A=EHE ah

Rt Bl -21.2%, & E# T H

o

2 2t R 17.9%, 75

GRFTRER ZBHR T F-9.4%, 5 BT @R
2-8.0%

R R -

90
70

O_)\Q

SRS
s N \\be\
N

S S S S

— e T R AT R AR TR (%)

B R T mA R

o 06\0{1’ «\Q« \'3’ \°°° \'\°
S S P

% B3R T it R (%)

R (%) e 5 G A AR TR (%)

A RR: Wind, BE% R, ERFLH

9/25 i Sl B3 IE L2 9 AE & e R B R



72 FRIIE 35

Topsperity Securities

LAk Aesk

1.2.2. 55: BT, w@efliETR

M TR, & ZE 2024 51 A 12 B, SHFE %R % 19030 T/wk, AT
#-0.9%, A EH 3.8%, FE3.8%. #ZE2024 51 A 11 B, LME 48R # M
#2203 £ Uk, JFE#-0.6%, AZK58%, FELK-10.0%.

B 17: £ SHFE 44 T % 0.9%,LME 424 F 3% 0.6% B 18: 4 SHFE 42 B %% 19.6%,LME 48 & %4 3= 0.1%
30000 5000 2000000 -
25000 4000
20000 3000 1500000 r
15000
10000 2000 1000000

5000 1000 500000 |
o Il Il Il Il Il Il Il Il Il Il Il Il Il O
N QN SR 0

®
Q Q QO Q Q
e sy
IS S N o 0 N o
R I A A NN ,\cgq\,\q\?\q\%\%@ S q>°q>°q> SresS
O Qf»gv S S
) DR AP AP PP P PR AP P P P DS
B A (GE A )58 (o)

A LI LMES (ETlok) -4 4 ———SHFE® A% () LMESs & % (=)

TARR: Wind, L& SHF, LME, I TH PR Wind, EHMTR S A, LME, &R A

BAF AT @, HE 2024 F1 A 11 B, ©sERA 16839 Tink, BT
0.41%, wf#sa#lid 2261 /st B T H-10.62%. L+, Afs2M4s 3327 ik,
ra M4 4570 T/ok,

B 19: & Z 202417 11 B, ©i#4ERA 16839 Tivk, AENK 0.41%, w@iafiE 2261 T/
oh, B EX-10.62%

25000 r - 8000
20000 | - 6000
- 4000
15000 ~
- 2000
10000 F
)
5000 | - -2000
O Il Il Il Il Il Il Il Il Il Il Il Il Il _4000
» D P @ D O D D X DK D D
Q\Q \\Q (»Q “.)\Q &Q (&Q b\Q ,\\Q %\Q O_,\Q Q\Q \Q (1>Q “.)\Q
I T U GRS A N S P R S S AR L
D K S O S S, S S S S S

W+ E AR R AR A (L/eh) -4 A
BRARA: Bk (Llk)

FH &K : SMM

10/25 F 4L 8 E LG 091E BB AR E



T8 FRIE 35

Topsperity Securities

LAk Aesk

B 20: %2024 %181 B, ffbseiig 3327 Tivt 21: &% 202414 11 B, MM 4570 Tk
4500 r- 9000
4000 8000
3500 7000
3000 K 6000
2500 F 5000
2000 4000
1500 + 3000 r
1000 2000
500 - 1000
O I I I I I I I I I I I I I O I I I I I I I I I I I I I
0O 0 W W W W W W W W W ©© 0 o 0 0O 0 W W W W W W W W o 0 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 O O o o
S 9 ] ® I b 6 KR & © ©6 90 ™ S 9 d ® ¥ b © K ® & 6 9« o
— — — — — i i — — — N N N N — — — - — — — — — — N N N N
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 o o o
AN AN NN NN N N N N N N NN AN NN NN NN NN N NN NN
b E e AR AL A (T/ek) b E W RS R AL AL Fa AN AR (i)
FHER: SMM, IR R FH KK : SMM, 1&FHF T
BEfff =M, RE 2023511 A, PEBMEEE =4 4477 7ok, &

f#4a /2 = = At 4200 7ok, = Ae A B & 95.13%.

B 22: RZE 2023511 A, TEEHEBE TR 4477 7ok, CREEAES i 4200 770, > R4 R

% 9513%
5000 120
4000 . 100
‘nwl"
3000 80
| 60
2000
| 40
1000 | 20
0 0
\ 3 N
& &£°§é°&&®&c§d*§®°&d®§
S @ P&
f'), "1' "1' "1/ L Y

. E sl e ()

T EWARERA S F i (7)) A A E (%) -% 4

For kiR Wind, 4T,

FEFRAR T

1.2.3. %: #H L, RALFIELHA

&Y Lk, & ZE 2024 51 A 12 B, SHFE %R #fi-h 16325 Tivk, AL
N 1.7%, AEL50%, FEL62%. #ZE 2024 F1 4 11 B, LME 4R H
#2095 £ U/ek, B EH) 3.5%, AEWNA2%, FEK-2.8%.

B 23: A SHFE 44 L% 1.7%,LME &4 L% 3.5% B 24: A SHFE 4 B A% 12.2%,LME 45 A& 5 #.) 6.3%
25000 3000 200000 -
20000 2500
15000 2000 150000 |-
1500
10000 1000 100000 +
5000 500 50000 | fh
0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il O J
N fb '\ 0 L L L L L L L L L L L L L L
Q Q Q" QO \ Q Q Q
s\@@@®®®\ ®®\\
OO RANALLAEXs ) q, & o QP © O
BRSPS ANA AN &@@§ﬁﬁﬁaﬁa®§®\ﬁﬁ
S S PP PSS

R E M (FRS L) (b))
AR LZEHMMES (ETlh) -4

e SHFE 45 B B (01 LME#S & % (wk)

A KR

Wind, L#&B% ST, LME, #&I4F AT

AR Wind, L& LA, LME, A5 H

11/25 i Sl B3 E L2 A9 AE & e R B R



o ol EIRIEH

Topsperity Securities

ITLER Hesk
FLIRfeE &, 2024 51 A 12 B, RASLRFALFIEN 52.70%, #
AR AT AT LE A 52.58%. 2023 F 12 A, BAESAK % 34 7L, Rk
MY -1.04%, 2023 512 A, RAESAKEZZ 31 7ok, REH 0.42%.

B 25: 2024 1 A 12 8, RAEBRHFABEFLENR 52.70%,F B 26:2023 512 |, B A4 A B =% 34 7 vk, B LY -7.04%,
ERRBBEFTIES 52.58% 2023 512 A, RABARSE 31 7=k, Rl 0.42%
70 50
60 & e VTV N A AN 0
50 v
40 30
30 20
2 10
0 Il Il 1 1 0 1 1 1
N N N N N N N N N
Q\Q \\Q f)>° 050 &Q Q\Q '\\Q Q fb\g
ol oS ol 3 ol g g & s
e SMMUR 4 45 8 BT T (%) : & RAGAKEES (Fok)
SMMF £ 45 B Bt T & (%) : & —EABAESE (k)
HAARR: SMM, FEFRF AT RAARR: SMM, FEFRHE I

Aa T Faflid, 2024 51 A 5 B, 46454 40 9% 900 T/wk, 556 HAiH-229
vk, 2024 51 A 12 B, HAEZFIE-1068 T/ok,

B 27: 202451 7 50, &85 Ik 900 Tiwbh, 4:4%#A58-229 Tlb, 202451 A 12 0,
F 444781068 7Tlvk

-500
-1000
-1500
-2000

N O O
NP

VAT AN fi‘\é m"\@m"\\\m Q\m Q(bm Qbf@@ ffb@ S S oSS
D SR S S S S S S

FAERANE (Tfoh) s he T (LI& ) 455 EALE (k)

TR SMM, F&FFAF 50 AT
1.2.4. 4: BHTH, HEgdbLs >FETH

B TR, &Z 2024 %51 A 12 8, SHFE 4% ## % 21135 /s, AT
#-0.5%, AT 2.3%, FEN-11.1%. #E 2024 F1 A 11 B, LME £ %4
#2508 £ ok, JBAEH-02%, AT 3.8%, FEN-22.0%.

12/25 i Sl PR3 B X 0945 B A e B 5 R



¢ B

LAk Aesk

B 28: X SHFE ##%TF# 0.5%,LME &% T % 0.2% B 29: A& SHFE 4 A& % ¥&/w 40.4%,LME 4% E &RV 4.2%
35000 5000 300000
30000
25000 4000 250000
20000 3000 200000
1(5)888 2000 150000
£000 1000 100000
o Il Il Il Il Il Il Il Il Il Il Il Il Il L 0 50000
NONIX O DA N DBOD DN BN 0
RORICROE NS NEGAIAI L E O QDO DD SN D@D DD DD O
S S S S PSS ORI I PEONAHIH PPN P
SRORCRRAGHEAECIICANES
A AN (FRAA) 4 (k)
NG MER (£ k) -4 ———SHFE# A% () LME# & 4 (o)
FHERR: Wind, LHEBELHH, LME, 2IHFLHT FHERR: Wind, EHEBEIHH, LME, BHHFLH
FIEfEE, 2023 F 12 A, HiEsA EFIE 93.11%. 2024 1 A,
SMM R +t+4%42 A B = = 57 77 vk
B 30: 2023 %412 A, WHEEHABEFTIE 93.11% B 31: 2024 51 A, SMM i+t 44t A £ == 57 7T~
100 65
90 60
80 55
70 50
60 45
50 40
40 35
30 Il Il Il Il Il Il Il Il Il Il Il 30 Il
NGO O N DO O N L O N DO NN > O D D B D
(19\0 (19\0 (19\9 q:\\Q q:\\Q (I:\\Q ribg qiﬁQ (be n}Q r‘l:b\g q:b\Q rl,Q\Q q/Q\Q (}9\'\ q:\\Q q:\\Q (19>Q (L(ﬁQ (ﬂg\ r{:ﬁ\Q r{/b\\
S S I S S S S RN R R
AR EFF IR (%) e 427 | B F . (F7 k)
FHRB: SMM, &I AT FHRR: SMM, F&FRAF 50T

AZ2AE, BE 202451011 8, #HEELLAE > H)IE-50 Tk,

B 32: &Z 2024518 118, #HEGgLLE=4#7H-50 T/wk

3500
3000
2500
2000
1500
1000
500
0
-500
-1000
N N

& o & S
& S

N
¥ o® m"\gb
I

) O
o

N
¥
O >

e

WA AR Ak A& 2 AE (Tek)

KRR SMM, F&FFAF 50 AT
1.25.%: 9B T, WEGFIEARATH

BIW T . #ZE 2024 41 A 12 B, SHFE R47H H 206750 T/ok, &%
#-0.2%, AZN01%, F#EH-41%. #ZE 2024 41 A 11 B, LME BR#AH

13/25 i Sl PR3 B X 0945 B A e B 5 R



T eI

ITLER Hesk
# 24300 £ t/ok, B EF 0.4%, AELH-1.0%, FEWK-11.6%.

B 33: A7 SHFE 4# T% 0.2%,LME % L7 0.4% B 34: A8 SHFE B & AR 1.4%,LME % & 5#&Y 0.7%
500000 60000 10000
50000
400000 20000 8000 |
300000 ’ "4
30000 6000 g V
200000 50000 2000 | ,
100000 T 10000 w o v
0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il 0 2000 I \‘J‘ \'
NONIODO A A VO QD DN 0N 0 I I I | | | | L R L |
Q QO N Q7 Q7 QY0 N Q™ WO Q0 QO N
AADD 1O AN NN LAY AN a3 oS o
SASASASAS XX R X QNP ONDONDONDLON DO
PP AP PP PP PP PR APP PR ROVORNORANAIN AN I P VY
D PR P R PR PR PR PR PP D

BV A (E B ) (o)

AL S LMES) (& fok) - b . R i
FHRR: Wind, L&MW H AT, LME, &8 AT AHRR: Wind, L&MW S AT, LME, &8 AT

FIRFEE, 2024 F 1 A, SMM #4545 =2 15175 ob, B bigm
26.56%, B4 4% 2940 vk, R riEin 8.49%, 2023 F 12 A, BAHES L
W P34 F & 65.49%.

B 36: 2024 5+ 1 A, SMM M4 = & 15175 vk, Rl
26.56%, B4 % 2940 vk, FLb¥Em 8.49%

18000
16000
14000
12000
10000
8000
6000
4000
2000
0‘ L L L L L L L L

S PN @IS PO
5 g8 S o S o oS 8

RO AN q
O S S S S S S S S

B 35: 2023 %12 A, BAHESHLL-FHFLE 65.49%

T TE (%) — A (02 BEGHFE ()

FHRB: SMM, F&FFFF AT FHRR: SMM, F&FRAF 505
1.2.6. 4&: A4 Lok, wRAeFITE S

Bk, B E 2024 451 A 12 B, SHFE 4 %44 129420 /ob, BT
# 4.8%, A %E-0.8%, FEN-36.4%. #ZE 2024 %1 A 11 B, LME 4% 3
## 16250 £ T/vk, JAZ# 3.5%, AT 0.9%, F%1-38.6%-

14725 i Sl PR3 B X 0945 B A e B 5 R



72 FRIIE 35

Topsperity Securities

LAk Aesk

B 37: & SHFE 424 L7 4.8%,LME 424 L% 3.5% B 38: A SHFE & EA#'V 1.2%,LME 454 53 H 7.1%
350000 50000 300000
300000 L
250000 40000 250000
200000 30000 200000
150000 20000 150000 |-
100000
50000 | 10000 100000 |
O Il Il Il Il Il Il Il Il Il Il Il Il Il L o 50000 I
O /\ rL <O () ,\'\ 0 L I I I = _ggetn
Q;\%;\\Q\Q\Q\Q\'\\Q qyg \0\0\
XN q,q,q, P ) '\‘o%'\‘o%'\‘o%'\‘o%
AR ASAASASA AN A ,3% %\.9\ \%\QQ\Q, f§°q,’\\gq,’\\°¢'\\°q,‘1> °‘1>°q,®r£5\°rib\°

BTOM A (IR ) (k)

L ANLMERR (£ 2ok % b =—=SHFE#R & & (") LME#R B4 (#%)

TAPRR: Wind, E#HIMTRSH T, LME, &R LA FARR: Wind, L& SH A, LME, A5 H

FIRA>E.2023 F 12 A, 2 B LML > F 24450 »b, F tb3E e 46.85%,

W AEAR B I T & 99.02%.
A 39: 2023 12 A, wEHEA BEFIE 99.02% B 40:2023 4512 A, & B €748 & 24450 »&,, F] 1L 3% 7= 46.85%
30000 -
120 - 25000 |
100 20000 |
o W\o\N"'\,J‘WN 15000
60 - 10000 |
40 5000 |
20 - 0 ‘
0 Il Il Il Il Il Il Il Il Il b‘ g Q) Q
§ & & &S S
Q\Q\ Q\QCO Q\'\ \Qb‘ \\Q% (ﬁél/ (ﬁQ/\ '\q' %063 r,b\'\Q ‘_19(1/ (_19"1/ (19"1/ ('[/Qq’ Qq’ ’19()/ r19(1, '19(1, rLQq/ (19"1/
{19% (19% (19’1« q/g» (}9‘1, (19'1« q}& {19% ()9‘1« (19'»
— 0, RS A T ZE (%) — s [E 4R (0h)
FHRB: SMM, (&I THT FHRR: SMM, F&FRAF 505

1.3. M L84 : A4 BN T 3

B Z N T, RE 2024 F1 1 12 B, 44844 40 7 ok, B
T 5-5.2%, A ET#-10.9%, 4T 5-44.8%.

k 2: W ek A A B AL

A% (F k) #ri Bkt AR SRS 2% (7 lvk) Hr# A%  A%E  FRE
25 2650 -13.1% -226% -16.5% S 39.9 52%  -10.9%  -44.8%
&8 4R 2.5 0.0% 0.0% -3.8% AL 1935  -17.3%  -27.0%  -21.0%
& b 50.5 56%  -11.4%  -47.7% AL 27.3 0.0% 2.7% -7.6%
X 56.5 -4.2% 8.1%  -40.2% AALAL 17.2 -83%  -17.3%  -61.3%
& 2.6 0.0% 0.0% 1.0% ALK 41.0 6.3%  -12.8%  -56.4%
& 7150  -16.4%  -27.0%  -59.3% AALAR 0.4 0.0% 0.0% -41.4%
EEA 235 0.0% 0.0% 0.0% AL 555.0 0.0% 0.0% -5.1%
& B4R 2650.0 0.0% -1.9% 8.2% AN 40.8 -5.8%  -11.4%  -48.4%
X7 8.6 0.0% 0.0% -2.3% A 43 -2.3% 2.3%  -18.9%
Kb 49.8 -4.8% 95%  -43.3% A 19.5 0.0% 0.0% 0.0%
Bkt 1925  -16.3%  -257%  -21.4% AALET 0.6 0.0% 0.0% -14.7%
HE & B (R R) 22 0.0% 0.0% -20.0% i 41.0 -5.7% -11.4%  -41.8%
2 E (2 R) 1.8 0.0% 0.0% -25.0% ALK 15 0.0% 0.0% 0.0%
WL R A LA R 14.9 -4.8% 95%  -15.0% AALA, 5725  -146% -27.8% -58.8%

15/25 F 4L 8 E LG 091E BB AR E



@ e

LAk Aesk

ALk 17.3 -8.0%  -12.7%  -59.4% A4 10.0 0.0% 0.0% 5.3%
LT 43.5 6.5%  -10.3%  -54.2% A 620.0 0.0% -3.1% -1.6%
1 3.2 53%  -11.0% -44.8% 2 4 A AAL 20.3 -47%  -11.0%  -55.5%
E 0.2 0.0% 0.0% -36.5%

ARG HT 18.1 11.1%  -19.8%  -42.6%

FHRR: SMM, FEFRFF AT

% 3: HcBMBEA R LIZN AL

A& (TIF£) i3 Bt A#%E  FRiE AR (TIF ) i3 A#E  A#%® SR
Stk 237 N35 135 0.0% 6.9%  -55.7% S koo A 5900 -11.9%  -14.6%  -43.3%
BBk N B R 402.5 75%  -13.9%  -48.1% Sk oM AL 15 -115%  -23.3%  -46.5%
Sk A AT 1880 14.9%  -212%  -11.5% Bk A SR ATAK 275 -8.3% 141%  -33.7%

KARIB: SMM, &I TAT

BT AT, BE 2024 F1 412 B, B> 48 % 181000 T/, B
T3 0.0%, A%Z# 0.3%, FE32.3%-

%k 4: BHBABKE

& AR hHe R akig il 3] e 3]
B4 =550 (Lieb) 120750 0.0% 0.4% 5.0%
B >65% (LIok) 122500 0.0% 0.6% 5.2%
& 44k 5 30-40% (A/ARok) 115000 0.0% 0.7% 6.0%
854k =55% (A/ARob) 119750 0.0% 0.4% 5.5%
G54k =65% (A/ARob) 121500 0.0% 0.6% 5.2%
Wi & (LI %) 3275 0.0% 0.8% 2.3%
WA (o) (& i) 305 0.0% 0.0% -7.0%
Wt (B =) (Alok) 181000 0.0% 0.3% 2.3%
4%k 75-85% (T/ok) 185000 0.0% 1.6% 2.2%
5k >70% (Alok.) 176000 0.0% 1.4% 1.1%
B (Tlob) 139000 0.0% 0.0% 2.2%
ER T WEIED 205000 0.0% 0.2% 2.5%
R (RIF L) 204 0.0% 0.0% -3.5%
R (LI %) 205 0.0% 0.0% -4.0%
TR IE R R (R 2.29 0.0% 0.0% 3.2%
A Ae K (B F) (R %) 172 0.0% 0.0% -0.3%
SR &A% R A 2 35-45pm (LI R) 37 0.0% 0.0% 0.0%

KARIB: SMM, BIRAFTHT

16/25 i Sl PR3 B X 0945 B A e B 5 R



T8 FRIE 35

Topsperity Securities

LAk Aesk

B 41 4% 2024 514812 8, 145884 18.10 5 Tl+k, Kb

B 42: %2024 %1712 8, 24845 (=65%) 12.25 5 T

-+ Ik, ¥F; a8y (=65%) 12.15 7 4lkb, #F
20 - 13.00 -
18 12.00
11.00
16 10.00
14 | 9.00
8.00
12 7.00
10 | | | | | 6.00
© © © © © ©
2018/06 2019/06 2020/06 2021/06 2022/06 2023/06 \%\Q \q\g (19\9 q:\\g q,q>Q q:_b\g
,19 Q Q! Q ,19

e 4 BR A (7 LI

E 5 265% (77 k)
& 54k 5 265% (7 Tl )

KA KRB : SMM, fE&FRAF AT

B 43: RZE 202451712 B, B4k 204 T+ %, #F;
JB4HEH 205 LI %, #F; BREEL7T AR 172.00 LI+ 4, #
*

KA R B SMM, (23R4 55T

B 44: & ZE 2024 51 A 12 0, FEBEHNH 229 TIE, ¥-F

230

210 ( \
190 F

170

150
]

\ ".)\Q (,:}063 q:b\éb ffb\é\ ,b\Q‘b ({/b\Q \'\Q r{})\'\ q/\'\q'
S S S S S S
R K (R 5) /5:?%7557}2‘ (m/“f‘i)
EHee R (TlF52)

SN
o>

2.3
2.3 I

2.2

2.2

2.1 L L L L L L L L L L
J b & 3 3 & &S &
g ddd,dddddsd

\Q’b “}Qb‘ \Qb \Qsz; \6\ \Q% \Qq N \,\\ \,{‘b N
P PP ‘1/ P PP PP

D S S S S S S S S

S
&

et &L - L C ) )]

FA KRR : SMM, f&FRAF AT

1.4. & B: T ILEHA 52.03%,

KA B SMM, I3 BT

A8 T M

KB, B, BRI E T, EMETH 0.4%, HRN4ETH% 1.8%, H4Hk
W4T 3% 2.9%.
% 5: hEAEMEHL
SMM
s At it 45 RAHH RAZE& AT FER
L3 Kiz 1#w s LIk, 13000 0.0% 0.8% -19.3%
% Kir st LIk, 22300 -0.4% -2.4% -5.7%
ki (027 274 Tl 87500 2.9% 7.4% 10.8%
Bl gt ek, 54500 -1.8% -3.1% 16.0%
el (25T Tl 30750 0.7% -6.0% 6.4%
% 1#4 Tl 69500 0.0% 0.0% -7.3%
A 2 Tl 7750 0.0% 0.0% -6.1%
pi A%z 2=99.9% I % 212.5 0.0% 0.0% 28.8%
% % T % 2015 4.1% 8.6% -0.5%
L e I % 9400 0.0% -1.6% 16.8%
48 Him I % 2005 0.0% 0.0% 39.7%
3 R T % 0.0% 0.0% -9.6%
A A I 5% 1250 0.0% 0.0% -28.6%
48 fati i (—4R) Tl % 432.5 2.4% 8.8% -17.6%
17/25 iF 4l B3k B X Z G 6915 B B Ak B W



o gl EIRIEN

Topsperity Securities

LAk Aesk

AR

AR

R

424t (Ta=99.95%)

JE
2 /%4 99.7%
# 99.9%

4 99.65%
4t 99.99%
4%(0.95)99.95%
ik
A% 99.0%

A% 99.5%
#4% 99.99%
4B 4% 50 B
4% 99.99%
#454k 99.6%

Al
Al

¥
EX L)
EX L)
EX L)
% I
% I
E3
% I
% I
E VL)
E VL)
I
I

50 -2.9%
2500 0.0%
RHERBLET S
RAHH RAZk
1975 0.0%
3250 0.0%
11349 0.0%
3.99 0.0%
1.66 0.0%
2.34 0.0%
1.79 0.0%
9.99 0.0%
675 0.0%
1650 0.0%
255 0.0%
12.72 0.0%

-2.9%
0.0%

AZk
-4.8%
-3.7%
-0.6%
0.0%

-14.4%
0.0%
0.0%
-1.3%
8.0%
8.2%
-4.7%
2.4%

-37.5%
-5.7%

£
-15.1%
-11.0%
4.1%
6.7%
2.5%
-35.7%
9.1%
8.1%
37.8%
40.4%
13.3%
26.4%

FARBR: TS5, SMM, EIRFTRLHT, RAKREEETHHERE 20245 1 A58, SMM &K EMRE 2024 F 1 A 12 8

B 45: 2023 512 A, #4>¥ 60613 »&, RV -8.14%

H$EERTIRGH.2023 F 12 A, #4572 60613 o, Btk )/ -8.14%,

#45A E I L% 52.03%.

B 46: 2023 F 12 A, 4% 4 BF L% 52.03%

100000 . 80 80
80000 | 1 60 o
| 140 60
| HIN 50 |
60000 l “lll | 20 20 |
40000 ||||||I 0 a0 |
-20 20 L
N
O Il L L Il L L _60 O L L L L L L L L L L L
N QA QA N QA N QA NO®O O N D O N H O N O O
& o o8 o S S eSS T S
LR RO U U ST S S S S

— s E (k)

YOY (%) -% #h —— R ABFILE (%)

KA KRB : SMM, f&FRAF AT

KA B SMM, I3 BT

BRABAEAFG @, 2023 F 12 A 22 B, #RTL-FHRA 19119 T/ek, £
AT AR A)E 1311 Tk,

B 47: 2023 %12 A 22 B, #&ATL-FHREK 19119 leb, 4247 1-F3HF11E 1311 T/d

25000 . 40000
35000
20000 30000
25000
15000 50000
10000 15000
10000
5000 5000
0
0 -5000
23 © Q 23 © Q
& g o o o o g o o o S
B UIRC U AU g U P O R

AT R A () BEATLFHAE (L) B4

FHRR: SMM, FEIRFFRAT

18/25 F 4L 8 E LG 091E BB AR E



¢ B

LAk Aesk

. AKEEF @, 2023 5 11 A, 44 A EAE = 5+ 6948 »h, 2023 F
12 B, %@ =% 33.16 7ok, BLigi 17.76%.

B 48: 2023 F 11 A, 4% A K4 H*Z 57 6948 vk B 49: 2023 12 A, %k &k & 33.16 ok, FltbEm 17.76%
10000 - 400000 40
350000 30
8000 300000
6000 250000 20
200000 10
4000 150000 0
100000
2000 50000 -10
0 0 20
™ (o) (2] N ™ (o) (2] N ™ [{e) (2] N
Q Q Q L L d e e e d o 9 9 d
G g P S 3833833382 ¢3
o o o o o o o o o o o o
N N N N N N N N N N N N
kg (k) YOY (%) -4
T fR: SMM, & IR5F AT FAHRR: SMM, #&IT5% AT

15. feRek: FRALEENTH, HRENBTH

AEAEBENTH, #BAENETH, LALENK TR, #BREZ(T L
4)(Li2CO3=99%) MrA&3ktaik 0.6%, #%BL42 (% 2 )(Li2CO3=99.5%) 4%k
Maix 1.0%.

% 6: BEREEBNESVMIBAE

P #4z s k3 h:F: 3] LS
424 5 (Li20:5.5%-6%) Alok 7500 0.0% -20.6% -82.6%
% /42 =99% bk 785200 -1.4% -17.4% 73.1%
842 (T 2 2)(Li2CO3=99%) ok, 88000 -0.6% -8.3% -80.3%
842 (2 2 )(Li2CO3>99.5%) Rlok 95000 -1.0% -12.0% -80.2%
A AL (T 2k 28 )(LIOH=>56.5%) ok, 79000 -1.9% -16.4% -82.9%
£ A2 (% s )(LIOH =56.5%) Rlok 86700 1.7% -15.4% -82.5%
A AAAL (S LR 56.5% Bk ) Rlok 93700 -1.6% -15.2% -81.4%
% /8% (C0:=99.8%) Rlok 224000 0.0% 6.7% -28.7%
FAE (Co:=24%) Rlok 39450 0.8% -1.4% -29.6%
i 5 (Co:=21%) Rlok 32550 0.9% -0.6% -31.5%
58 4 (Co: =45%) Rlok 84500 0.0% -4.5% -33.7%
79 £4L =45 (Co: =73.5%) Rlok 129500 0.0% 5.1% -30.7%
42 1 4.5 1.8%(CIF) £ LBk, 80 0.0% 0.0% -23.1%
4+ 45 1.8%(FOB) £ LBk 66 0.0% 0.0% 21.0%
4:Ni9990 Alok, 130492 3.6% 1.1% -38.4%
AR Rlok 131680 4.7% -0.1% -37.7%
he Rlok 126625 4.2% -0.9% -38.8%
B ok, 33190 0.0% 0.0% -25.6%
Y BR L (HE 22.2%, %5 0.4% ) Rlok 26400 0.0% 1.3% -28.2%
W4 AR A (B 22.2%, 4% <0.05% ) Rlok 33500 0.0% -1.5% -31.3%
Y B AT A L3 4ok 120000 0.0% 1.3% -28.2%
/AR L 2eA L H BN B aniE M A#mBH (TIM)  FaniEp (TTM)
WAL — B (8) BH Tl4ot, -5025 -1550 -6159 -39855
LR AL — R () B It 7425 -5820 -10189 -44405

FHRR: Wind, SMM, 254, MAMLL, CBCAUHARMENIRT, BIFFLH (MH&HEHE 20245414 12 8)
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B 50: &Z 202451 A

12 B, BABRBRAR—%BE (&) BEH-6625 T/4kvb, BB ABRARK —%4E () EM-9025 T/

60000 -
40000 -
2N
20000 - A mcf_/w,:
O 1 fh =
-20000 |-
-40000 |-
-60000 |-
-80000 -
© 0 O N N & © O O «
g o dd9o 9o 9 9 dd
0 O W W O O O O O O
L T = T = T = T e T = T e I e I
o O O O O O O O o o
N N N N NN NN NN

— LR RLBR AR B — B (2)

2020/02
2020/04
2020/06
2020/08
2020/10
2020/12
2021/02
2021/04
2021/06
2021/08
2021/10
2021/12
2022/02
2022/04
2022/06
2022/08

B — A () B

SN s
Nl PN a2 y
x 'R W AN
\ bl
J !
N |
[ )
O N N © ® O «
9 d Q9 e Q o d
S A OO 9 ® & B
NN NN NN N N
O O 00 0o O o
N & & N ] & QN

FHRR: SMM, (EFFHF 5 PT

A 51

: K RERA2:99.5%: % 8 F NI TE 0.2%

B 52: ARARBRE21%:E = M4 L3k 0.9%

600000
500000
400000
300000
200000

200000

150000

100000

100000 50000
0 L L L L L L L L L L L L L L L L 0 L L L L L L L L L L L L L L L L
M O +d © A O NN~ NLW O MO A © <t O NN~ N O M OWAd O A< O NN~ N
O O OO0 410 0 00 1410 140 0 O O - O OO0 O 10O 140 0O O 0O 40 O O O -
RN IO P DD OO0 SIdIAI DD D SN R R R R N R B R
D T T e T e T O I A S\ A o\ I o N I N I o N I o N AN o N I o\ ) o H NN NN NN NN NN
O O O 0O OO OO0 0O OO0 OO0 OO OoO OoO o O O O O O O O 0O O OO0 OO0 O O o o
{9 2 o VA o VA o N A o VA o N A o N AN N N o N AR o IR o N A o N A o U I o VA e VI QN A o\ | N AN AN AN AN AN AN N NN NN NN NN
A 8K BR 4299.5% 1 B & (AL/k) — G AR R AR R 21%: B & (k)
FHRR: Wind, BIRFFLHT FARR: Wind, &4, EARTLAH
X 7 A8 ERHEER
2 & (7 Al) H A B A%RE  FRiEe 2 & (FF ) Hrie kR Bk SFARG
ZAMAE R (FAHAED) 12.20 00% -109% -62.7% = LATIEAK 523 6.95 0.0% 2.1% -31.5%
ZAMAE R (EaHED 13.30 00% -10.1% -60.8% = LATIEAK 622 7.85 0.0% -2.5% -31.1%
ZAMHBT 2 (#BE) 11.60 0.0%  -11.8% -64.5% = TURTIRAK 811 8.50 0.0% -2.3% -34.1%
ZaMH8 & (811 &) 15.95 0.0% -6.7%  -59.1% s (b h) 4.00 0.0% -5.9% -70.6%
B skaz (FAH D 4.20 23% -10.6% -72.7% &2 (HESE) 3.80 0.0% -6.2% -71.2%
5B 42 (4.35V) 17.00 0.0% -29%  -57.8% B (KEER) 3.50 0.0% -6.7% -72.9%
FA KRR Wind, BRI, BIFFLA, HEHE 2024514128
% 8: EEEEBENHL
2 & (F k) H A B#iw A%t ke 2 & (F k) Hri k3] A kg Sk
Wik (= TR 2.6Ah) 2.50 -1.0%  -91%  -59.7% o R (GRERAT) 1.60 -1.5% -11.1% -60.0%
< ARER A 6.65 29% -16.4% -70.6% iRk (BB KAL) 1.85 -1.3% -10.8% -63.7%
FA KRR Wind, &I RAT, HIBEHE 202451 A 12 B
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B 53: 2024 %1 A, SMM # it ¢ B & &4 (MHP) =¥ 1.46 B4k, PR G ZF 2.05
77 o,

3.0

25
20
15 ¢
1.0 ¢

05 r

0.0

WP A AMARE (MHP) =8 (77 4eh) R Gk E (T4

FA KRR SMM, 12T LAT

2. fTiE AR

>  LIEZA5 T 1.61%. A &4 &3k Lk 0.20%, 4 /& A4, w4 5.
NN B TR R R BN T 0.89%. FT# 3.19%. Lk 0.33%.
T2 0.91%. L% 4.51%.,

> ERMAT T L aRE R (11.39%) . FF TR (11.23%) . K4EH#
(10.47%) o #3741 (9.42%) . & K B4y (7.88%) « K F42Z1k.(7.69%) -
Emty (7.54%) « ®EF L (6.31%) . b4 (5.33%) . B#
288 (5.14%) .

> kAT % KA (-15.80%) . =% (-7.16%) . BIHEL (-
5.40%) . f 4Rty (-5.26%) « A 742k (-5.14%) . ¥ & 3% 2 (-4.94%) .
FEF e (-4.07%) .« @k e (-3.78%) . L&A (-3.73%) . £
ity (-3.57%) .

B 54: ARAEELAKRIAIKE

BAT kAR AR Rk (%)

5.1

6 4.5

4 2.8

2 1.31.1

0.30.20.20.1

0

-2

. 242.12.92.93.03.03.23.2

o -4.24.3
EFREFTENILAGHKABRAERTRPELS IR G A BN LA ZMNEFEH &4 57 1 &
ARATAALBEAKET AN AL LARR 2 IRIEBESEKRDREG DR L L LT
¥ ek R M EZ 2R LA B TR A 3% 2% 4L YAy 3 x
wE&EEH WA ik%‘%jr’fﬁ?ﬁ&v;‘é &KL ek I AL

FAtRIE: Wind, &R 5THT
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B 55: Akl LiT &5+

0, .
ii;‘: ?1.4%11.2%10.5% 0.4%
5% |
0%
5%
0% |

-15%

-20% -

HEempeHrgRIT+HaET (%)

7.9% 7.7% 7.5%
6.3% 539 510

-3.6% -3.7% -3.89
3.6%-3.7% -3.8% -4.1% -4.9% -5.1% -5.3% -5.4%
-7.2%

-15.8%

P SN R

I 2 S SR SN SO O ¢ & %
¥ Xj‘( 2;“ N o N SN N B AT K R gs %‘ﬂ‘\

oA N & xR % X O %

FHR R Wind, f&FR5F 2P

3. ABEEENEM
3.1. 4Tk A7

1. [£H 12 A CPI Rt LS+ 3.4%% 2023 49 A k¥ &) £8 12 A
CPI Rltb E5F 3.4%, # 2023 59 A Uk# &, WA 3.2%, ATEA
3.1%; £#H 12 A CPI 3ftt EH 0.3%, #tEH 0.2%, A{AH 0.1%. %
12 A4 CPl Rt L4+ 3.9%, # 2021 5F 5 A vAk#K, #ifsEHR
3.8%, AT1A N 4.0%:; % H 12 A #3 CPI 3t £+ 0.3%, H#H 0.3%,
AT{AA 0.3%.

£E 12 ] CPI Rtk L5t 3.4%% 2023 £ 9 A vAk# &

2, [£BRE3AAS AREHTRUETAl Z8TFH I, £E CPl #¥#%
RAJG, £F4k 3 AA5 ATE&ATRETIH. T AHmagEE 12 A
CPI Rtk £ 3.4%, # 2023 F 9 Avhk#TEm, MfEH 3.2%, #{ELA
3.1%.

£ %% 3 AA=5 A I 8 64T Aetk T i

3. [MRFoimBdd#8i0FAL: ¥RYORA, E2H —RAE
HY LEMBKHERT, S 1 A 10 B, ALK EAFTRIE
H, FAMTEBEFLEENEE, WEAKRSE, BT LEBERUEH
¥ ey B KK BE, FRRra K, AT — AR KK R R
A= & LRATTT, MR 5 &R 2023 F 5 K A& & 3 5 69 5% BR
A2AR 25 T7 vk it TR R, TR K L & A SQM LAtk 4T R R &,
YR Y Lok 542y B “ k4 (struggle)”, BARE A KK F HF Tk,
KT RIEFF A, W EDNGHFEHA.
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3.2. N ENnE
[#445 %) £F5 Solaris £ Z &4 A LG N2

ey EARDARNS (AT AR “nE” )i e T T8
JINLONG(SINGAPORE) MINING PTE.LTD.()ATF fa #& “& #2387 )Fdbr
B 2024 F1 A 11 B 5 &% %8455 AT L 49 Solaris Resources
INCOATF AR “k B2, RENRASLS)EZE (RN , &£
8] VA 4,55 Aa IR 69 N A A & 11 B AR 36 R 89 28,481,289 AR &AL,
SR H M4 A 129,589,864.95 mm (LA AR T 69,009 77 T, ¥A 2024
1A 1M BFENEZ S P OARGARTICESF BN 1wtk 53252 T
ARTIHHE), INGTRE, o a)¥dide A da &4 28 15%49 iy,
BRAREE ZKIEHR, BHOLBP KT 5% HALT, ARRLE—2EF, 7
BRBEMAATHIRE, FAHSHNAR, AL LS,

4. B AT

%9: LEENIBATM (RE 2024.1.12)

EPS (/&) PE
2 8] R AR R BERE KEH (L)
2022A 2023E 2024E 2022A 2023E 2024E
IR 601028.SH 0.37 0.67 0.77 28.17 15.64 13.61 SN 10.48
R ¥p a7 001203.SZ 0.65 0.77 1.00 15.88 13.40 10.32 EPN 10.32
AL 002842.SZ (0.15) 0.36 0.53 NA 24.06 16.34 SN 8.66
A R A 002645.SZ 0.71 (0.11) 1.33 15.86 NA 8.47 B 11.26
JE T4 600549.SH 1.03 1.13 1.50 16.52 15.04 11.33 SN 16.99
R A 600497.SH 0.13 0.43 0.48 38.10 11.65 10.44 EPN 5.01
W 45k 601677.SH 1.50 1.30 1.59 7.41 8.55 6.99 SN 11.11
7R 002738.SZ 6.99 4.61 7.95 5.75 8.72 5.06 EPN 40.20
&7 KA 300748.SZ 0.84 0.55 0.77 22.14 33.82 24.16 SN 18.60
Tk 4 600988.SH 0.27 0.49 0.82 52.37 28.86 17.24 EPN 14.14
4\ ALY 601609.SH 0.28 0.47 0.61 23.93 14.26 10.98 EN 6.70
AL A 300811.SZ 1.85 1.35 1.92 27.94 38.28 26.92 EN 51.68
A e 603995.SH 1.34 1.41 2.37 13.07 12.42 7.39 EN 17.51
o 48 % A 000657.SZ 0.50 0.45 0.57 17.56 19.51 15.40 EN 8.78
TR 002378.SZ 0.22 0.20 0.26 24.86 27.35 21.04 EAN 5.47
EREL 002182.SZ 0.95 0.54 1.39 19.42 34.02 13.22 EN 18.37
B 42 3 A4 688786.SH 1.16 1.20 1.75 37.66 36.40 24.96 EAN 43.68
NS s 600547.SH 0.20 0.52 0.73 111.45 42.87 30.53 EN 22.29
KEF 601899.SH 0.76 0.82 0.96 16.05 14.88 12.71 EAN 12.20
Bk R4 000960.SZ 0.82 1.11 1.18 16.98 12.51 11.77 EN 13.89
e FE e 002155.5Z 0.36 0.60 0.85 30.81 18.48 13.05 EN 11.09
EaL48 ok 002532.SZ 0.57 0.48 0.67 10.32 12.25 8.78 EN 5.88
il 600489.SH 0.44 0.60 0.65 21.59 15.72 14.51 EAN 9.43
B R 000603.SZ 0.53 0.57 0.71 19.53 18.16 14.58 EAN 10.35
ERR N 000807.SZ 1.32 1.20 1.56 8.82 9.70 7.46 SN 11.64
& A 4a b 603993.SH 0.28 0.33 0.44 19.00 16.12 12.09 EAN 5.32
ALK NCi 300428.SZ 0.79 1.03 1.45 24.49 18.79 13.34 SN 19.35
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B FR R 002237.SZ 0.43 0.54 0.62 24.02 19.13 16.66 FEN 10.33
k=R 1378.HK 0.94 1.10 1.23 6.41 5.45 4.88 EN 6.00
o A5 A 300963.SZ 0.51 0.45 0.59 25.37 28.91 22.05 FEN 13.01
WS 1164.HK 0.07 0.07 0.10 26.46 27.14 19.00 FEN 1.90
ERIX %) 000426.SZ 0.09 0.59 0.95 99.58 15.98 9.93 FEN 9.43
R Ay 600114.SH 0.25 0.24 0.33 53.16 55.38 40.27 FEN 13.29
A & 000630.SZ 0.26 0.27 0.35 12.62 12.15 9.37 FEN 3.28
Rtk £ 002340.SZ 0.26 0.22 0.31 20.58 24.32 17.26 FEN 5.35
SN 603132.SH 0.49 0.35 0.43 27.29 38.20 31.09 FEN 13.37
BREKE 000975.8Z 0.41 0.55 0.69 35.63 26.24 20.91 FEN 14.43
E4a Ry 601958.SH 0.41 1.04 1.10 23.49 9.26 8.75 FEN 9.63

FARR: Wind, EFRFRTATIN, F A kAR KK IEH BT

5. A&’

£ B SARH; 25 A A E AR HINE KK LRI

24 /25 F 4ok 83 B LG 0945 BB AR B
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2 & WK
AT B A RSN R A

B, kR, REBRFREACLETLEFO)NT, PEAARKF ML, RERFIFSL, 8FIEARTEE, 2022 F £
HAERRARAT L 5 = 8, 2021 FH M F AR R AT NE, 2020 FAMIE T E (1) Wik, BRFITLE Z %, 2019 FHl
TH UD) 2BE5RFTITLE =4, FARAMILE, Fh, BRATRFE, BRAESZANAZLERANT A, RERR BTG,

LAk Aesk

ATV A

AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
B, BTSN HZ TR EIYD, L E.

BF R
1. #FREGY LB AT RATE: £ R HH
VAR KA G 1 6 AN ey % & EN *aat 3% F A % & L 20% A L ;
%%%ﬁﬁﬁ,ﬁégﬁaé6ﬁ‘ B E AR 38 Aa 3t 3% T 7 % £ I 5%~20%:;
i"i;”fﬂ?ﬁ? ‘(;giff‘;ﬁi % e FARE T 5 R LA -5Y%—+5% 2 i3
Bk AR 3t B 4T g A v 4% 89 — - :
FIY R A A3t 55 T &I 5% AT .
2. FHARBKMGLEA: N FUIAAT Ak B AR B 4 3 F AR A5 RO AR K -F 10% 024 L
AR DA LIRS AR SRIE RIS AL | pe ) g ie e AT A BAR SR AT 2R AR SO AR R F-10% 5 10%Z 1] 5
Ay HHRTHABEHAIRAL; £ w
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ B K AT Ak AR BARAK T R A5 HOE R 100 F
A KA.

ERE P

AREAIEIIE R A TR 8] (AT RAR “ANE” ) WEPERA. ANAFEBBEAKBARERALANEF . BEMERL
T, AARE T A9E 8 BT R K GE LI R BRITAEAT ARG T AAETHEILT, AN 8 RIHALAT A BAE A ARS8
P 3| BUMAEATAR K 5 AT ST 4

AREPTHA T & LAEMR AN 8 T R ARE L B80T, AR AT 69 IEF RITARA B MAE . IMEAILTNT
el sh. ARRM, A TARESARENETH, TLARMNT—B8GRE

THHRAE, {AFER. ARETENELE, MHA AL R ARBRCEPFELE, THURZTER, LA ZEIAANANE P Fk
M BAR, MHERARE R, BPEEFEAREFOEMETLRERREFELF TR, EFEFTORLT, FITFERRL
P By KIEAUAN T B2 #5040 o R BV 62 8] T ZATW9IE R BAT R By, B T AR A 3 2oy S| RBE BT ARATIR 4 R AL AL TR 5.
ARER SR E P AFE, KREEIIERA LI B @A, A LIRS BALAT IR ) AT AT 7 XAMEAEATH Xag45 M. Bt
REH S, KRB RABETHAAAN, ROAEATIRIC AN S ARG AL 77 XAE A . PR A& PR TAR. REAFITEARITH A
AW AR, IRFARITHAARIT, 285 A RBBEALNE, FLREBRIERF LA RFHFT, FEZRLLEHETFIERFTR
By, BARRE A SCEAT A R &6 5] R A= 2o

AT HIE R AR EEIER LS5 FT, BIFEFIRD A R 8] 6922 0 H QIR LT EH L 5o
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