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BAF AT @, B E 2024 F3 A 14 B, ©EsERA 16826 T/vk, B EA-
0.11%, ®i#4a4114 2434 /ok, BT 10.32%. H+, Afsaité 3321 T/ok,
e M 44 4566 T/ok.
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Topsperity Securities

LAk Aesk

B 19: #.% 2024 % 3 A 14 A, w4k Ak 16826 ik, FEH-0.11%, BEseFE 2434 T/
wh, BEA 10.32%

25000 r - 8000
20000 | [ 6000
+ 4000
15000
- 2000
10000
-0
5000 - - -2000
O L L L L L L L L L L L L L 4000
V Z Z v V v Z 3Z V v v 3Z % v
'\\\Q \f),\Q ;{5\0 \&Q '@\Q ‘b\Q <\\Q ,\Q}Q '\%\Q (19\Q q:\\Q (L\Q Q,\Q q,b‘\Q
S SR SO S SR, S S S, S S S, S S
¥ E WAL R AR Al (Uh) B —— o B AR B A (k)
T kB SMM, F&ITHF 5 AT
B 20: #&Z 2024 % 3 A 14 8, &fLsei 3321 Tk H21: #&Z 2024 5 3 A 14 8, MAANHE 4566 T/
5000 10000
4000 8000
3000 6000
2000 4000
1000 2000
o 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
AN AN AN AN AN NN AN NN NN NN NN AN AN NN AN AN AN NN AN NN NN NN NN NN
L LL Lo Qe 999 QLo 9L LLLLLeLLe oL oo
— N MO < 1O © N~ 0 O O «+H N M < I N MO < 1D © N~ 0 00 O 4 N M <
L S e e D e HR e N e O e O e N e NN S A N A N A N B o\ | L = = = D = = I = = = S I S A o A o B 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
N N N N N N N N N N N N N N N N NN NN NN N NN NN N
W E E i se R AR . A (k) W E g se AR . FANAE (Tiek)

R

SMM, &R AT

KA RB: SMM, I3 BT

B e R R, BE 2024 -1 A, PE WML E AL 4481 Tok, R
fade 7 F A 4204 ok, R AR F 94.50%.

B 22: BZE 2024511, PEEMEE T 4481 Fob, BRRLELE ZR 4204 Heb, ZHA A
% 94.50%

5000 120
4500
4000 ,|HIM|H|H|H|H” 100
3500 o |‘||||||||||I 80
3000
2500 60
2000
1500 40
1000 20
500
0 0
N Q QO &
SO TS TS SRS
ng ng QSQ © ég ég 45 csg QS$ © ‘§§ d} éi} éi> di5
I S N S S S S S S S S S S S

[

. E AR ss R e (7)) T E R E R (k)
FRAIRE (%) -

WA RIR: Wind, 42T, &R LA

1.23. %: BH L%k, RALSFIETH
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LAk Aesk

&4 Lk, & ZE 2024 53 A 15 B, SHFE % & #fi-h 16310 T/vk, AL
) 0.6%, AEWH2.5%, FEWN6.9%. #E 2024 43 A 15 H, LME 4R
#2107 £ /e, B Z#5-0.8%, AZXK42%, FELWA 1.3%.

B 23: 4 SHFE 44 L% 0.6%,LME %4 T % 0.8% B 24: 4 SHFE 4 B A%/ 12.5%,LME 45 & % #.) 0.5%
25000 3000 00000
20000 2500
15000 2000 150000
1500 100000
10000 1000 {
5000 500 50000 Jw
0 L L L L L L L L L L L L L L O 0
'\ 6 '\ u q (‘, « (L QJ Q ‘b ‘b \ @ '\ L L L L L L L L L
Q QU Q2R N QT WY Q72 Q2 Q T QYN
OROROROKO XA AN NN NOAND A NSO A NDAND AN
S P S Iaes R R AR L RN R
PP PP PP PP PP PP
MM (EREA) 4 (b))
, e SHFE 45 B 5 (o) LME%s & A& (v)
MR LEHLHLMESS (£ Aok) -2 4
FARR: Wind, EHMERSF, LME, #HH5FTH FARR: Wind, EBMEZSF, LME, #5525

FIRfe®E, 2024 F3 A 15 0, RAMRIEZF ILEA 59.45%;2024
F1 128, BALRHBABEFTLEN 5258%, 2024 52 A, BALAE S
21 Fek, Btk 'V -33.32%, 2024 52 A, RAMA K% 28 ok, Ry

-2.92%.
B 25:2024 %3 A 15 B, RASL RN B EF L E K 59.45%;2024 B 26:2024 52 A, BA4%A K FF 21 5ok, BILR Y -33.32%,
$14012 8, 54288 AEFIERN 52.58% 2024 52 A, REMSABEXE 28 7ok, FHRY-2.92%
70 50
60 5 via
o R/-. VAW 40
40 30
30 20
20
10 10
0 L L L L O L L L L
N N N N N N N N N
© Q O O © © © O © O
& & & & & & & & < &
e SMM R £ 4B EFFTE (%) : & RAESAREEE (Fok)
SMMBE £ 458 A F LE (%) : & e A S B (TR
FHFR: SMM, FBIRFF 5 AT KA B SMM, IR BT

Aa T Faflid, 2024 5 3 A 8 B, 45454 40 T3 800 L/wk, 254 HAiH-295
vk, 2024 5 3 J] 15 B, HALFIE-874 1/ok

12/26 i Sl PR3 B X 0945 B A e B 5 R



o ol EIRIEH

Topsperity Securities

LAk Aesk

B 28: AXJ SHFE 4 L3 0.8%,LME 4## L3 0.9%

B 27: 2024 3 A 8 B, #H# Ik 800 ik, 45:4MA)iH-295 Tlwk, 2024 3 A 15 H,
A4 4)18-874 LIk

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

-2000

NSO S O N D
RO )
B S P

FAEANR (o) i e T (T4 EL) 558 AR (L)

FH R SMM, F&FFAF 50 AT
1.2.4. 4. #4 Lo, kg d 4 > A0 L

M LS. B ZE 2024 53 A 15 B, SHFE 4R #1M A 21485 T/vk, AL
% 0.8%, A ETH 6.0%, FE-55%. # % 2024 %3 A 15 H, LME 4R #
#2524 % Uk, B EH 0.9%, ATWK10.4%, FEM-11.9%.

B 29: 4 ) SHFE 4% B 432 20.2%,LME 4 & AR 3.0%

35000 5000 300000
3°°°°ﬁ 4000 [
25000 250000 -
20000 3000 200000 |
15000 2000 150000 |
12888 1000 100000
O L L L L L L L L L L L L L L 0 50003
NON>O LA NSO RO DN LN
Q QN Q7 Q7 QYR WA WIW Q7 QY QT QPN
OO OH O OGNSR NAANDOLARNDANDAND AN
N N N I Pl SISV S o A R A RO AL A oo
S S S SPP PSS ToTs S N N e
PP P P PP PP P PP PP PP

IR M (ER )4 (Aloh)
M FMLMESE (£ A/k) % dh

e SHFE 42 & 5 (1) LME# A& A (vk)

FHRR: Wind, L& S AT, LME, &8 AT

FHRR: Wind, L& H AT, LME, &858 LA

FLEA &, 2024 52 A, AR LT 15 86.71%. 2024 3 A, 4
WA K% 51 Bk,
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LAk Aesk

B 30: 2024 %2 A, ¥4 A EFLE86.711% B 31: 2024 53, BRAREZZE 51 vk
100 65
90 & 60 |-
80 | 55 |
70 - 50
60 45 |
50 | 40
40 | 35 |-
30 L 30 L L L L L L L L L L
Q\Q\ Q\Q‘b Q\\\ \\Qb‘ \\00_, ‘ﬁé‘/ (»6\ (1>'\q’ Q}Qﬁ Q)\’\Q Q\Q\ Q\Qo:’ Q\QQ) '\\Q\ \\Qb \\QQ’ (»Q\ (be (ﬁQo" n_}Q\ ‘b\éo n‘)\Qo" &Q\
U R A R U U UG ST P S S S S S
e VAR A BT TR (%) 432 F| G % (k)
FH KR : SMM, FEFHF 505 T KR SMM, FEFHF 5P
A FAE, HE 2024 53 A 14 8, #HEES LA ZHIE-424 Tk,
B 32: AZ 2024 43 A 14 8, HESSLAFH)E-424 ik
3500
3000
2500
2000
1500
1000
500
0
-500
-1000
Q\Q\ Q\Qb‘ Q\é\ Q\'\Q \\Q\ \\Qb‘ \\Q/\ \\’\Q (BQ\ (ﬁQb‘ "1>6\ qg\g n_)\g\ ‘,D\Qb‘ ":)\6\ r‘:)\'\0 &Q\
(19'1/ (19'1/ (19‘1« (19"1« (19‘1« (19’1« rl9’1« q/g’l« q/g‘l« q,Qq' q/g‘lz q/g‘lz (19'1/ (19'1/ (‘[9(‘/ (19‘1« (19‘1«
WA RS A ALE (SUR)
FARB: SMM, FE3RAF AT
1.25.%: B Lk, BESFIETH
S Lk, 8 F 2024 53 A 15 B, SHFE 8 R # M H 225700 1T/ek, &A%
#H1.4%, A%k 3.8%, FEK21.1%. #ZE 2024 43 A 15 B, LME 8%
- 28410 £ /b, AL 3.4%, AT 4.2%, FE 25.3%.
B 33: X SHFE 44 Lk 1.4%,LME %4 Lk 3.4% B 34: XA SHFE 4 & 43/ 0.8%,LME 8 &4 %V 5.0%
500000 60000
50000 12000
400000 | o 10000 /
300000 |-
30000 Eggg
200000 | 20000 eo00 \ ) v
100000 | 10000 N A
0 L L L L L L L L L L L L L L o 2008 ’» \_J’ "/V
\ Q) \ b( q rL /\ (l, % Q rb % \ b \ L L L L L L L L L L L L L L L
Q O\ Q7O IN QT WINIQ QO QO
A N S R A AR XA TR IRCAS AT ASES
PP PPPPPPPPPRPPPPP S e g r ke gk P Pl
PP PP PP PPPP PP PP PP
R EM(FHREL)8 ()
§ N )4 e SHFE 4 J 75 (58 LME# & % (vk)
MRLEHLNLMES (EAlL) -
FHRR: Wind, L#HBER S, LME, &3H57 55 FARF: Wind, L& RS, LME, 35755
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ITLER Hesk
FILEFEE, 2024 52 A, #H%5> 2 11460 v&, FlHRY-1041%, &
A5 7% 2400 vk, BV -42.24%. 2024 F 2 A, BEAAAEESSL-FHITFLT
% 47.59%.

B 36: 2024 2 A, #HE%EE 11460 »b, RV -10.41%,

B 35: 2024 % 2 1, BAMMAHELFHTLIE 47.59% FAEYFE 240078, R -42.24%

18000
16000
14000
12000
10000
8000
6000
4000
2000
0 ‘ Il Il Il Il Il Il Il Il Il
Q\Q\ Q\Q‘b Q\\\ \\Qb‘ \\Qq {»Qr" (»6\ (1>'\ {5\0@ n}'\g Q\Q\ Q\QQ) Q\'\\ \\Qb‘ \\QQ) (.qu' “[}6\ rﬁ'\q’ rb\éo rb\\g
R SR S
P T T E (%) e IR (Ph) BAEHSE (ob)
FHRE: SMM, &5 557 FA R SMM, F&IB5F 557
1.2.6. 4: /Lo, FLRE LiTY
BH LS, B E 2024 %3 A 15 H, SHFE 4% # M A 141870 T/#k, A%
# 2.4%, AT 12.7%, FE41H-19.6%. B % 2024 53 A 15 H, LME 4 & #F
-4 18000 £ Tivk, BAZ 3 0.9%, AT 11.7%, FEH-20.9%.
B 37: A&J8 SHFE 44 E#k 2.4%,LME 44 L7 0.9% B 38: #J8 SHFE 4 B %3 /m 5.6%,LME 4 & %3752 0.6%
350000 50000
300000 40000 300000 r
200000 30000 200000 ¢
150000 20000 150000
100000 10000 100000 L
50000 50000 -
0 L L L L L L L L L L L L L L O 0 m
N O PO DA DO D P D O S
AN R S WSRO D PN
R R OO R A AN
DO W OO S-SRI OO N OMNSANSANRG AN AL
PP PP PP PP PP PP PP R S SR R X A AR N AR SAS SAAEASE
RPN S S S SIS
I EM(F LA L)4R (k) . .
AN ) e SHFEALE 5 (1) LMESLA & (o)
I HMLMESR (£ Tlk) -4 %h
FARR: Wind, EHEMERSHH, LME, B TH FHER: Wind, EHEBEIHHT, LME, &IHFTH

FIRpeEE, 2024 51 1,4 B 8L~ F 25300 vk, B kL3842 54.27%;
2024 F1 A, ©M4ERABEFITFE 97.18%.
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Topsperity Securities

LAk Aesk

B 39: 2024 51 7, LKA EFLEI7.18%

B 40:2024 51 A, 2 E w4244 =¥ 25300 vk, F b3 m 54.27%

120

100 r
80 r
60 -

N
q,Q\Q
P

N
S S S S
WA BT T E (%)

30000
25000 -
20000 -
15000
10000
5000 -

O 1 1 1 L | | | L
S 6 o o

Q
(1/
P P

e 5> [ AR E (9H)

KA KRB : SMM, fEFRAF AT

KA R R SMM, H&3RAF 50 5T

1.3. %L &% 4NN TS

B4 FHMA T . RE 2024 F3 A 15 B, 44 844 35 7 ik, B
T 5-0.7%, A T #H-11.9%, F%5-38.1%.,

% 2: W ek AR AN

Z#R (7 Alok) #ri& BA#E  A%RE  FRE £/ (F k) Hr#& Rakite Ak FRE
v 225.0 0.0% -11.8%  -15.9% At AL 34.8 -0.7% -11.9% -38.1%
& B 25 0.0% 0.0% 0.0% E¥ig) 181.5 -1.4% -5.2% -7.4%
Ey %S 43.8 -3.3% -13.4%  -40.5% gl 29.4 0.0% 2.3% 14.2%
& B 50.0 -2.9% -11.5%  -37.9% FAA 16.2 0.0% -8.7% -40.2%
oy X 25 0.0% -4.8% -5.7% FAA 41.0 1.2% 1.2% -29.9%
A 645.0 0.0% -7.9% -48.8% R X 0.4 0.0% 0.0% -39.8%
oy X 23.5 0.0% 0.0% 0.0% e 555.0 0.0% 0.0% -5.1%
& B 2650.0 0.0% 0.0% 0.0% B S 36.0 0.0% -11.7% -41.5%
&Y 8.6 0.0% 0.0% 0.0% s 4.4 0.0% 1.2% -12.1%
e 2 ) 42.6 0.5% -13.8%  -37.2% A 19.5 0.0% 0.0% 0.0%
Hkb e 175.5 -0.3% -7.6% -9.8% AAH 0.7 0.0% 7.7% 2.9%
BT 2 (R R) 2.2 0.0% 0.0% -6.4% AfesE 36.2 0.0% -11.7% -38.1%
Wh 2 (B2 R) 1.8 0.0% 0.0% -10.0% A 1.5 0.0% 0.0% 71%
Wb L2 12.8 0.5% -13.8% -4.8% A 535.0 -0.5% -4.8% -46.5%
ALK 15.3 -2.5% -12.6%  -40.2% AfesE 10.0 0.0% 0.0% 5.3%
ARk 41.3 0.0% -2.9% -31.8% Ei 620.0 0.0% 0.0% -2.0%
BB 2.8 -1.7% -11.6%  -38.0% & 4 AALAL 19.0 0.0% -7.3% -38.7%
a5 B 0.2 0.0% 0.0% -13.2%

ARG R 16.4 -0.9% -8.1% -32.0%

FAL KRR : SMM, fEIFF AT

& 3: HBRMBRARLITMBRLE

A% (T 3) HAs BAkis  ARE SRS 24K (T3 HAs BE#iE  A%RE  FRE
Bk L35 N35 115 0.0% -14.8%  -42.5% BBk R AT 5315 0.0% -4.2% -38.9%
Bk R AT e 372.5 -0.7% -7.5% -34.6% BBk R AT AL 105 0.0% -8.7% -36.4%
He bk B A4 1765 0.0% -6.1% -1.9% BBk SR ALK 270 0.0% -1.8% -22.9%

FH KRR SMM, HEFRFF AT

kT s L3k, B E 2024 453 A 15 B, B =488 4 185250 /b, J&

16 /26
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Topsperity Securities

LAk Aesk

T 0.4%, AL 1.5%, L3 4.4%.

% 4: BRI

P23 A ) k3] A kg 3k tE
BT =550 (ALiwk) 124750 0.4% 1.8% 7.1%
BT >65% (Aiok) 125750 0.4% 1.6% 6.1%
G5 30-40% (T/ARek) 117750 0.4% 1.3% 6.6%
G s =55% (T/ARek) 123750 0.4% 1.6% 71%
G S =65% (T/ARek) 125250 0.4% 1.8% 6.6%
W% (RIF ) 330 0.0% 0.8% 1.5%
B (s 1) (£ /ok) 307.5 0.0% 0.8% 7.5%
th Bk (E ) (o) 185250 0.4% 1.5% 4.4%
H 4k 75-85% (/o) 191000 0.8% 2.1% 3.8%
ek =70% (/o) 183000 1.1% 3.4% 4.6%
s (k) 144000 2.1% 2.1% 2.9%
A (Tiok) 210000 1.2% 1.7% 3.7%
AR (TIF ) 207 0.0% 0.0% -0.5%
A (LT ) 208 0.0% 0.0% 0.7%
BRI (TR 2.32 0.0% 0.0% 2.7%
A e K (B ) (BT 4) 172 0.0% 0.0% -3.1%
SR %% R 2 35-45um (LI R) 30 0.0% 0.0% -18.9%

KA R R : SMM, (&FRAF T

B 41: &% 2024 % 3 F 15 B, 484 18.53 T Ik, IR

B 42: #% 2024453 158, B&45 (=65%) 12.58 7 ©

k3 0.4% o, L3k 0.4%; G485 (=65%) 12.53 7 nl#h, L# 0.4%
19 13.00 h
18 12.00 | (’"\/\f’
17 11.00 “J‘\/\

16 10.00

15 9.00

14 8.00

13 7.00

ﬁ 6.00 ‘ ‘ ‘ ‘ ‘
N N N N N N

10 ‘ ‘ ‘ ‘ ‘ 0'3}\ 0'9\\ 619\\ 0'1:\\\ 6@\ 61?\\

2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 v v v

s {1 55 B 2 (77 TLIPR)

B AT 265% (7 i)
G 545 5 265% (7 Tl )

FH R R: SMM, F&FRAF 505

FHRR: SMM, F&FRAF 50T

17126
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Topsperity Securities

LAk Aesk

K 43: #&ZE 2024 53 A 15 B, KR4k 207 T+ %, #HF;
B 208 TIT %, #F; REASETR 17200 L/+5%, # HB44: KE20245F3 A 158, BHEHH 2.32 TIE, #F
_;F_

230 r 23
23
210 23 _J__
190 | g:
1o ¢ 22 (Y
e e d o o Ch D DD DD
S S S e R
S M SO S S S S S S
— ik (I 2) RtH (TIF )
AL (RIT ) AR (IR
KA KRB : SMM, fEFRAF AT FA KR : SMM, (EFFHF 5 HT
1.4. &/ BRFIEA 5715%, i@ LS
AR, 4. 4. 5Tk 5. %3, B0 LK, ek
% 5: JEEMIMIL
SMM
A B 4 A AR A %R LS 27
=4 Kiz 1445 Tl 12600 -0.8% -2.3% -19.2%
#% Kiz 1#4 Tl 20000 -3.4% -9.7% -9.7%
# (0]:27 274 TTlok 92000 -0.5% -0.5% 4.5%
23 Ak TTlok 55000 0.9% 1.9% 1.9%
(2 O#tsd % Tlok 31950 0.8% -0.8% -5.3%
3 1#4% Tlok 68000 0.0% 0.0% -10.5%
Ay oy 22 Tlok 7750 0.0% 0.0% -6.1%
2l Fh%E 299.9% T 3 2125 0.0% 0.0% 21.4%
B % Tl % 2095 0.0% 1.0% 16.1%
i i Tl % 9400 0.0% 0.0% 6.8%
Gl A5 Tl % 2025 0.0% 1.0% 32.8%
i R Tl % 193 2.7% 2.7% -9.4%
A AL Tl % 1250 0.0% 0.0% -28.6%
/A fadk i (—4) AT % 430 -0.6% 1.8% -26.5%
AR PEIE S T % 51.5 0.0% 1.0% -28.5%
42 424t (Ta=99.95%) T 5% 2650 0.0% 6.0% -10.2%
G CA Y L
2 2 4 A A% AER FEA
& & /54 99.7% * Tl 1962 0.0% -6.5% -22.0%
# # 99.9% * Tl 3250 0.0% 0.0% -3.0%
& 4 99.65% * Tl 13549 0.0% 1.9% 4.2%
23 4 99.99% * IR 3.83 0.0% -3.3% 2.4%
(2 4%(0.95)99.95% * TIFs 1.96 0.0% 19.5% 21.0%
% &4k * IR 2.79 0.0% 9.8% 7.7%
L A7 99.0% % UI# 1.79 0.0% 0.0% 0.0%
b #5 99.5% % UI# 10.37 0.0% 3.8% 48.4%
H 442 99.99% £ IT % 675 0.0% 0.0% 54.8%
# & &4 50 B4 £ IT % 1675 0.0% 1.5% 46.9%
Gl 48%¢ 99.99% £ IT % 257 0.0% -2.8% 12.0%
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FLRER ALtk
KR 4Rk 99.6% £+ % 13.49 0.0% 6.1% 37.1%

FHRR: B S, SMM, BIRIFRAT, KK EET HHIEMRE 2024 F 3 1 8 H, SMM ##E# £ 2024 %3 /] 15 A

K EERFIRGT®, 2024 52 1, $4%* % 66582 &, Rl L) -3.43%,
#x A EFLTE 57.15%.

B 45: 2024 5 2 A, 442/ % 66582 vk, FErbmk ) -3.43% B 46: 2024 552 A, #%4LEFLE 57.15%
100000 L 80 80
80000 | 1 89 gg
| || ly | 1 a0
60000 | | ” | l | 20 50
| 40
40000 ‘ 0 30
20 20 |
20000 ||| 20 20
0 L \ L _60 O L L L L L L L L L
& & & Q ™ R RN
& QS g & &P K
4w (vh) YOY (%) -%4h — g A EFLIE (%)
FHRIR: SMM, RFHHF %A FRAIR: SMM, FRFFF I AT

A BRAEZ @ 2024 5 2 A 23 B, BARATLFH R A 18882 vk, #4
A7 Ak 344104 958 /oo

B 47: 2024 52 ] 23 A, #4RAT4LPFHRA 18882 ik, 4T L-FHAHE 958 ik

25000 1 40000
35000
20000 30000
25000
15000 20000
10000 15000
10000
5000 5000
0
0 -5000
N N T TSR S PR
&"\ Qfﬂ\g gﬂ’ 5»’”\0 Qfﬂ Q'L\ va\ Qm\g Qm\g inb\g in"\g & P m\Q

AT AR A () BEATLFHAE (L) -E4

FARB: SMM, FE3RAF AT

% AREEH @, 2024 5 2 1, B A AL EFE S0t 4429 ok, 2024 F 2
A, &éak =& 37.29 ok, FHE 13.99%.
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B 48: 2024 52 A, 4% A BEAB €L 4429 vb B 49: 2024 52 A, %G =¥ 37.29 Hwb, Rl 13.99%
10000 - 400000
350000
8000 - 300000
6000 250000
200000
4000 150000
100000
2000 50000
0 0
<t N~ O A S N O d S > O d
O A O N AN O v A O N N O O 4 O © O 4 0 © o 4 o
Q7 QO QO N QO QO O O Q7 W QO = S S S S S - S =S S S <
&@@@@@@@@@@ S 8§88 88888883
O S SO S S S G S S R RILIQIIILIRKRELR
A EEE: 28 () sk ad e (k) YOY (%) -%&4h
FHRB: SMM, F&FBHF AT FHRB: SMM, 855 %57

15 R E: ENL5MMiE LK
K A5 206 5.0%, S BRAZ (%28 )(Li2CO3=99.5% ) i 46 ik 18 ik 4.6%.

£ 6: EELRLE BN VMM

& L Y2 i Bk ig A kg B3]
k2455 (Li20:5.5%-6%) Alok, 8950 -5.0% 19.3% 71.6%
442 =>99% Alok, 800200 1.9% 1.9% -65.9%
242 (T b 22 )(Li2CO3=99%) Alok, 107000 7.0% 20.9% -64.6%
a4 42 (8 .4 )(Li2CO3=99.5%) Alok, 113000 4.6% 17.1% -66.8%
A A (T k28 )(LIOH=56.5%) Alok, 89800 5.3% 13.2% -75.6%
A AL (% 2 )(LIOH=56.5%) Alok, 98400 4.8% 13.2% 75.1%
A AN (B R 56.5% M Ay) Aok, 103800 4.5% 11.3% 74.2%
4 /& 45 (Co:=99.8%) Alok, 224000 0.0% 0.0% -27.7%
FME(Co:=24%) Alok, 39450 0.0% 0.0% -24.1%
BB 45 (Co:=>21%) Alok, 33250 0.0% 2.6% -23.8%
845 (Co: = 45%) Alok, 84500 0.0% 0.0% -29.0%
79 f 4L =45 (Co: =73.5%) Alok, 130500 0.8% 0.8% -25.0%
2 + 45 1.8%(CIF) £ TRk, 72 0.0% -4.0% -30.1%
41 + 425 1.8%(FOB) £ TRk, 66 0.0% 0.0% -21.0%
4:Ni9990 Alok, 141028 2.7% 10.0% -23.4%
A Alok, 141140 2.7% 10.0% -23.6%
tha Alok, 136975 2.8% 11.5% -24.1%
B Aok, 31330 0.3% 1.0% -31.4%
Wl BB L (L 22.2%, %5 0.4% ) Alok, 29850 1.7% 8.9% -23.1%
W4 R AR 4R (R 22.2%, %5 <0.05% ) Aok, 33500 0.0% 0.0% -28.7%
W SRR AT A A3 Tk, 135682 1.7% 8.9% -23.1%
AR L ¥ Y HEMN B m A#EH (TIM)  SFEs (TTM)
B R R — A () H M ok, 2973 184 1745 -4136
B R R — A (W) B Tk, -6423 -4061 -3735 -8386

FHERK: Wind, SMM, 2 &4, BRI, CBC AL BRMEART, BIFRH (N3 IERE 2024 53 A 15 8)
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Topsperity Securities

LAk Aesk

B 50: #ZE 2024 %3 A 15 B, LARLARAR—L4 () BMN-1293 TR, LILLRBRAR —ZHR () HH-4543 T/H%

60000
40000 r

20000 .. Py

O “WJ; L L WL\ \/‘NN"“ L L L L “4:.#7‘4_‘ H,\AA’_‘/- L ~\\ ’/\ﬂ\ Hl\
-20000 | / N LAY Wy
-40000 a

W

-60000 r

-80000

o »  © & O  © & O  © & O O & O
\0\&@ R N N IR A A S S SRR SRS

%\%%\%(L q, q, S q/\‘bréb q,& & 61/ Q’l' Q’b q/& q,& (19‘1/ & Q‘l/ Q‘L Qrﬂ/% 'l/q, '1'(19(1, Kilg Qfl, Q‘L Q‘I« q/g"l« q,& ,19‘1/ P g‘l/
— BB AR (7)) BN B R ARER AR — AR R E A
AR SMM, f&FRE AT
B 51: KB #K#IE:99.5%: L = HA Lk 3.0% B 52: ARMBRE21%: 8~ HiHF
600000 200000
500000

400000 150000

300000 100000

200000
100000 50000
0 L L L L L L L L L L L L L L L O L L L L L L L L L L L L L L L
O NN AN OMOOWAd O A O N NMN~NN DA~ N OMO®WEd O A O N NN
QOO J9OJ99909dQ9 0o QOO d9d999090doQ 00O
N~ 0 00 0O O OO dAd d NN MMM 0 00 WO OO O ddd NN MMM
™ AN AN NN NN NN ™ NN NN NN NN NN
O O O O 0O OO O 000 O O OO o o O O O OO0 0000000 OO OO o o
AN AN AN AN AN NN AN ANANNANANNN N AN AN AN AN AN ANANANNNNNNNNN
e A A% BR 4299.5% W [F F (A/ok) e 2 AT N R 5 21%: E (k)
A RR: Wind, &R AT T RR: Wind, &4, &P
k7 ERbEBRHNEBR
2 & (7 Al) Hhis A#ke  A%KE  Fke 2 & (FF ) Hrie JA#k Bk £33
ZAMHE R (AR 12.40 0.8% 1.6%  -49.8% = LATIRAK 523 7.05 0.0% 1.4% -26.2%
ZAME6 R (EHA) 13.50 0.7% 1.5%  -47.0% = LATIEAK 622 7.95 0.0% 1.3% -25.0%
ZAMHT R (HADE) 11.90 0.8% 2.6%  -50.7% = SUATBEAK 811 8.65 1.2% 1.8% -30.2%
=ZAMH8 A (811 A) 16.00 0.0% 0.3%  -53.9% &Eps (hahA) 3.94 0.0% -1.6% -57.7%
BER kA (B AR 4.30 0.0% 24%  -65.0% S8 (HAER) 3.74 0.0% 1.7% -58.0%
5842 (4.35V) 17.75 1.4% 4.4%  -39.8% BEse (KaEER) 3.44 0.0% -1.9% -59.6%
PR R Wind, BRI, BRFLH, HAERE 2024453 A 150
% 8: B bR NRET
& (7 Alk) h# Rt Ake FEKE & (7 k) Hhi& R3] ViR i] kb
ik (ZTR4 2.6Ah) 2.35 2.2% -6.0% -56.3% ot (4E8R42) 1.53 1.7% -4.7% -56.4%
= R4 7.00 6.1% 53%  -51.7% oAk (BEBR4k4E) 1.85 1.4% 0.0% -56.5%
FHRR: Wind, &I LHT, HIEHE 202453 A 158
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B 53: 2024 5 3 A, SMM # it e B AR AL 4 (MHP) =¥ 2.15 F4keb, FPRFJKLZE 1.90
77 o,

30

25

2.0

15

1.0 -

05 ‘

0.0 AN .||I|||||I S0 0 NN O O O EN E AR S R

N QA N N N N
2 e S S e S
S S S S S S

5 O
\0({:,\Q
D

m”/\gﬂ
Q/Q

D) PR o

PR A AR (MHP) =% (77 4eh) PR B E (748

FA KRR SMM, (& LAT

2. 4T 3B

>  LiEzz4% bk 0.28%. A &4 &k Lk 5.08%, 4 & A, KA 5.
NN B T e R R4 BB Lk 3.02%- Lk 0.85%. Lk 7.38%.
3 5.19%. Lk 5.74%.

> k@At & LR (24.66%) . dLHRL (18.23%) . JAtELS L
(16.22%) . #@AH (15.95%) . T4 =# (15.46%) . B3 H4
(15.16%) . &Ml (14.67%) . P& Kk (13.53%) . € LLH4
(13.31%) . @ &m# (12.93%)

> BkRAT T & AAfHETA (-5.18%) . FAMEEL (-4.54%) | AV KRR (-
4.23%) v AL R (-4.14%) . @)l %k & (-3.72%)  #k 6 & A (-3.68%)
&)k (-3.48%) . FiHETE (-1.76%) « FEMAHL (-1.57%) . &
&2 (-1.55%) .
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B 54: AEA ARSI HIRRE

AT kMR AR kg (%)

10
7.4

8 " 61 5.7

. 5251514847474646454544 5

: .333028272423201913

2 312090808 0.30.1

0

-2

-4

-6

8 L |
PARIRAANAER LG A S E R AN EF e EMRENRE 5K
SERL O RH LB A AU A IR e T AR T R
Boosaethe ERAEH PR HAHALREE RER #H HEF €L

BB E B SR & ﬁ%l T &4 # BwaElk B

FH KRR Wind, IR

B 55: FA#kskigd LA +&E+

HewmkHrgwiwteas+ (%)

30%

25% -

o | 18.2%
- 102961599015, 5%15.29614.7%; 3 61415 3041 g1
. . . (]

15%
10%
5%
0%

5% -1.6%-1.6%-1.8%
) *-3.5%-3.7%-3.7%.-4.1%-4.2%-4.5% 5 294
-10% - .
%’ ]J %’ ;{‘é\ Q r kS r T" R \E\ 3 %N
ﬁ«ﬁ&$&§ %ﬁﬁ@§’@yyéﬁ@W&yﬁ%ﬁﬁﬁﬁﬁyﬁﬁﬁyﬂyﬁ%
& % ® % & w K @Ry R AN & A N

FARK: Wind, F&IREFHT

3. ARERFHEM
3.1. 47 L AT H

1. [£E2ACPIRLLEA32% &HTFHMIZLE2 A CPI Bk LA 3.2%,
K EF 12 ARG, HEH 3.1%, ATiEA 3.1%; £8 2 A CPI 3Rt b
# 0.4%, #HitkH 0.4%, AT4EH 0.3%. £E 2 A kA F A CPl Bt B4
3.8%, # 2021 4F 5 A vAk#IK, #itEH 3.70%, #{AA4 3.90%; £H 2
A #s CPl 3Rt EF+ 0.4%, 4% 0.30%, #T{A% 0.40%.

2. [Bfmk: FRAE, RL>&ABHRN, BHREHF BN B SR
R (s RAAER & R A A0 o o AR RITTH T R) « (757 £) AH
T 57 @ 20 ME B S
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Topsperity Securities

FLAR Fesh

3\

[AEHELELAERERLAKEF]I3 A130, YEAELEEILNAT
REREGF RS ERE” o BN 19 KMEHEL L 21 TAZR
&, BERMXNREMFHBERNITRE L, 5 KEERE, 24T
A BB R G IR AR AT T SRR o 8t SRR B (P B &
BT AENA) , PRABITE R F AN, REEASERA A3t
FREE I, IR T A A PULA ST e T E 42 B EARE T N-F 5 Fa04T
ABAT T ENIT®

3.2. NEANE

1,

[+75 %&]) &4t B Kitumba 425 31 Bl 65%69 4235

3AN5 AL, ATHMNSNGT ZRRES, RaNdTFH, LT3
R 5850 7 % LI AL b I Kitumba 484 31 B 65% 8945, R
bRk JG, frwand¥Fk. 3 A 14 B, PH FRAEFT T A3 African
Minerals Limited 2% 7 (R4 %32 aL) , BOAMH 5850 7 £ A4
% Momentum Ventures Limited 7 4 Junction Mining Limited (7 #&
“Junction” ) 50%8% 4% (4500 77 £ ) #= Chifupu # % # Junction15%J#%
A (1350 7 £ L) »

4. B AT

% 9: LEENIBATM (HKZE 2024.3.15)

2 8 1R A

BV N 20y
Rt 4k
ik 22013
A R A
AR pIA
L =23
B 4Bk
7R
& ) KA,
FhE R A
e
5 A
A &Ry
w4 & A
FRA L
EXE L
B2 #7 A4
Y
a2
By e FE A
B K e
Robi4

S

R
601028.SH
001203.SZ
002842.SZ
002645.SZ
600549.SH
600497.SH
601677.SH
002738.SZ
300748.SZ
600988.SH
601609.SH
300811.8Z
603995.SH
000657.SZ
002378.SZ
002182.SZ
688786.SH
600547.SH
601899.SH
000960.SZ
002155.8Z
002532.SZ
600489.SH

2022A
0.37
0.65
(0.15)
0.71
1.03
0.13
1.50
6.99
0.84
0.27
0.28
1.85
1.34
0.50
0.22
0.95
1.16
0.20
0.76
0.82
0.36
0.57
0.44

EPS (&/B&) PE . B

2023E 2024E 2022A 2023E 2024E SRS wEr o)
0.67 0.77 27.63 15.34 13.35 EPN 10.28
0.77 1.00 14.77 12.47 9.60 EUN 9.60
0.36 0.53 NA 17.81 12.09 EPN 6.41

(0.11) 1.33 14.24 NA 7.60 H A 10.11
1.13 1.50 18.48 16.82 12.67 EPN 19.01
0.43 0.48 41.90 12.81 11.48 EUN 5.51

1.30 1.59 7.49 8.65 7.07 EPN 11.24
4.61 7.95 5.84 8.85 5.13 EUN 40.79
0.55 0.77 19.48 29.75 21.25 EPN 16.36
0.49 0.82 54.74 30.16 18.02 EON 14.78
0.47 0.61 21.71 12.94 9.97 EN 6.08
1.35 1.92 31.24 42.81 30.10 EN 57.79
1.41 2.37 12.54 11.91 7.09 EN 16.80
0.45 0.57 20.76 23.07 18.21 EN 10.38
0.20 0.26 24.68 27.15 20.88 EN 5.43
0.54 1.39 18.83 32.98 12.81 EN 17.81
1.20 1.75 33.52 32.40 2222 EN 38.88
0.52 0.73 125.30 48.19 34.33 EN 25.06
0.82 0.96 21.00 19.46 16.63 EN 15.96
1.1 1.18 18.80 13.86 13.03 EN 15.38
0.60 0.85 36.39 21.83 15.41 EN 13.10
0.48 0.67 10.81 12.83 9.19 EN 6.16
0.60 0.65 27.43 19.97 18.43 SN 11.98
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B KR 000603.SZ 0.53 0.57 0.71 21.04 19.56 15.70 FEN 11.15
=R 000807.SZ 1.32 1.20 1.56 9.49 10.44 8.03 EN 12.53
& A 4a k. 603993.SH 0.28 0.33 0.44 27.64 23.45 17.59 EN 7.74
EALLE 35 300428.SZ 0.79 1.03 1.45 23.08 17.70 12.57 EN 18.23
B FR R 002237.SZ 0.43 0.54 0.62 25.00 19.91 17.34 EN 10.75
B R 1378.HK 0.94 1.10 1.23 7.64 6.50 5.81 EN 7.15
o A A 300963.SZ 0.51 0.45 0.59 19.91 22.69 17.31 EN 10.21
s 1164.HK 0.07 0.07 0.10 21.31 21.86 15.30 EN 1.53
ERIX L) 000426.SZ 0.09 0.59 0.95 112.78 18.10 11.24 EN 10.68
R Ay 600114.SH 0.25 0.24 0.33 61.68 64.25 46.73 EN 15.42
A & 000630.SZ 0.26 0.27 0.35 15.38 14.81 11.43 EN 4.00

A E 002340.SZ 0.26 0.22 0.31 23.50 27.77 19.71 EN 6.11
S 603132.SH 0.49 0.35 0.43 25.27 35.37 28.79 EN 12.38
RREKE 000975.8Z 0.41 0.55 0.69 41.06 30.24 24.10 EN 16.63
Eala) g 601958.SH 0.41 0.97 1.09 26.51 11.21 9.97 EN 10.87
et 601020.SH 0.27 0.20 0.42 31.74 42.85 20.40 FEN 8.57
& ITR 601388.SH 0.17 0.09 0.21 15.61 30.11 12.90 W 2.71

PR RIR: Wind, EFREFLBN, 7 A%A kAR KA IR A BT

5. AR

% B &AM ZF B HEERAIAI; HIERKERRIAHR.
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Topsperity Securities

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

AATA P EIER L A48 T 09I R IR KR TA, AR TRLA K, o, EIAE LRI S. AJRS R R 6 HE ol
IR AT HATEE, KARRIEG 1 EMRAMR IR EN . SITEEETAF 0TI, 05 T % 60 5F 500
B, BRGNS Z 0 Sk, B .

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

AREAIEIIEFR R A RN 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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