O BERERIES

GUOTAI JUNAN SECURITIES

5. &
o1 S

Sector Report: Nonferrous Metals Sector H SR Kevin Guo 3
RS B ET Chinese version (852) 2509 5317
yong.guo@gtjas.com.hk

19 March 2024

XU R Iy FE A T o 38 R

o  TEHTUPENGE, REEAMBGERE. TEASHEGEZRBBOE, GRS
BB 9% i DATHIORT SR . BRI 22 DX v A5 B9 DU B B 2 T3R5 3t 7 Rating: Outperform
FER. RESVHIREKE S, AR, WiaBiE, (HE
AP B SRMRARAR S, SR T REARTRT 10y 50 HE A
o %?ﬁ%%*%@&% EEREINAE. FHAEMSEEATE. LEHRNL
AR A ARk BTk, B R E AR LA R R A BT 1.5 M E A 6.4 JBAT I E T
£62.8%°

o HMrZIRGHERF=HIARHES . 2024 4 2 7, o ERGHRE R IR LR

2.01%% 95 Jili. TR &5k, HRST I TR RREAR, T EE GEE Tk 200
P2 U W A3 FEAER T E o BATIH A B R R T LA 9 S 00

o  RATERA LSBT BB AT IR B PS 34 THEFE - E 247 (01378 HK)
FIE4EH Y (02899 HK) .

P BB KT

40.0 % return

-20.0

-40.0

-60.0
Jan/23 Mar/23 May/23 Juli23 Sep/23 Nov/23

= copper aluminum ====zinc ====lead ====nicke| ====tin

7K - Bloomberg.

iF o
73
% o
e
Moo
S
a4
-8
ﬂib
& 2
w

= H K @ ot
Nonferrous Metals Sector

See the last page for disclaimer Page 1 of 7



O EXEZIEH

GUOTAI JUNAN SECURITIES Nonferrous Metals Sector

TV EE

TG TRGE, EEARTSERE. FEITHN A SasoggE Ry AR T 8.06 51270, b BFEFRBIA AR 1.1 72
JC. 2 H, HHE M2 K% ART 299.56 G270, FILLIEEK 8.7%;: M1 L4 A KT 66.59 G470, K 1.2%. o [E4k%:
G ZHIBMEOR, ARG & S HAE o W LIRS R . BRI Pl 2 B30 e A+ Ll 81 DL R B8 22 ik s b = i R . 35 [ PPI 44
FORLLHIK 0.6%, TN 0.3%, fil 2023 4F 8 H LIRE AhiH. EEATFmEImAKE S, BETNIARY. LAWY
TEASGSE, AT SR Lk, (BEEFFFINE B TR R ), SRV AR I B R

B BERTERELLNE, EEFEONRE.

Hrzg .
JAR PN, B AR E . B R I B AR, WS T Rt ORI, B, T EBRE T EE D 4,208 I, 7 REFIH]
N 94%., FAITI AR =A H AR A REFRRE o

ERRIIE

LR, ST =R R Rk g L. B BRI LA P REFI R LA 1.5 NH A 62.8%. fREF S S AIERTE 0P B
FIF 255 EF 5.2 NE 25 0.4 NE 2 S 57.0%H 76.7%. L JEE NASEFAE I, Filga G/ (SMM) f8EEER D 2.1
JiWi % 84.2 i, fE#EFEEAFI /D 800 % 26 i,

i TN 2 BNE AR TR RS . ERSNER L BTk 5.74% % 9,072 270/, 2024 4F 2 [, h BRI 4 77 B ER R 2.01%
%95 A, f TR K, AR T RARAREMR, T EA LR T2 @ U A AR R T H o B R ATALF
FAR R 3.02 ANE A E 71.32%. FATTH4R B 20 £k LA 3.

BEAER
BANGEA CERT B AT BT H . BAEFEFEZH (01378 HK) FIE 46k (02899 HK) .

RIS

1. EFMGEGAEHLAT I

2. N P R BT R

4. R [E WA R s T T I O .
5. BRI I AR T T 7 Y

19 March 2024

Nonferrous Metals Sector 5 {4 J& 47\l

- Sector Report

15 L JE T 7 Page 2 of 7



O EXEZIEH

GUOTAI JUNAN SECURITIES

Nonferrous Metals Sector

EX SRR ER
#-1: ERMEERN
SHFE CA [ fi/md) 2024/3/18 JHEREL AL I b
il 72,400 5.32% 7.86% 10.10% %
& 19,220 0.92% 2.14% 6.45% ;%
it 16,290 0.56% 0.34% 6.19% 3
B 21,415 1.11% 4.66% -2.92%
B 225,040 4.51% 7.57% 27.59%
R 140,640 2.78% 12.45% -17.97%
LME (ZE 7o/l 2024/3/18 JAFRLE HEREL [F] Lt

et 9,072 4.84% 6.87% 5.73%
s 2,275 0.69% 2.55% 0.02%
H 2,130 0.16% 3.17% 1.91%
B 2,561 -0.23% 7.38% -11.54%
) 28,674 3.76% 6.32% 27.38%
3 18,074 -1.65% 10.50% -22.64%
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x-2: EREFED

SHFE (i) 2024/3/18 JE L AL I b -
et 286,395 19.71% 231.02% 57.07% f
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R 20,177 6.11% 26.38% 575.72% g
LME (i) 2024/3/18 A3 H A it §
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Hy 190,575 -0.52% 7.32% 640.82%
B 264,125 -2.88% -0.26% 600.13%
) 5,070 -4.34% -14.79% 113.92%
B 74,028 0.62% 3.47% 65.77%
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H FH) PR Lk e PR i BT A
6/25-6/29 63.80% 50.30% 58.20% 54.60% 65.00% 74.40% 80.40%
713-7/6 63.30% 50.30% 57.80% 54.60% 62.50% 74.40% 80.40%
7/10-7/14 63.10% 49.60% 57.80% 54.60% 62.00% 74.40% 80.40%
7117-7/24 62.90% 49.60% 57.80% 54.60% 61.70% 74.40% 79.40%
7124-7/28 63.40% 49.60% 58.60% 54.60% 61.90% 76.00% 79.40%
7/31-8/4 63.40% 49.60% 59.00% 54.60% 61.60% 76.00% 79.40%
8/7-8/11 63.90% 49.30% 60.00% 51.60% 67.30% 76.00% 79.40%
8/14-8/18 63.70% 48.60% 60.00% 51.60% 67.60% 76.00% 78.60%
8/21-8/25 63.60% 48.60% 60.40% 51.60% 67.30% 75.40% 78.60%
8/28-9/1 63.50% 48.60% 60.40% 51.60% 66.70% 75.40% 78.60%
9/4-9/8 63.70% 50.60% 61.40% 51.60% 63.40% 76.00% 79.30%
9/11-9/15 63.80% 51.10% 61.40% 51.60% 63.60% 76.00% 79.30%
9/18-9/22 63.50% 51.10% 62.40% 51.60% 60.20% 76.40% 79.30%
9/25-9/28 63.30% 49.90% 62.40% 51.60% 60.30% 76.40% 79.30%
10/9-10/13 64.50% 50.50% 68.00% 51.60% 59.60% 77.80% 79.70%
10/16-10/20 64.40% 50.50% 68.00% 51.60% 58.50% 77.80% 79.70%
10/23-10/27 64.30% 50.50% 68.00% 51.60% 58.20% 77.80% 79.70%
10/30-11/3 64.30% 50.50% 68.00% 51.60% 58.80% 77.80% 79.00%
11/6-11/10 63.70% 50.50% 66.80% 51.60% 57.90% 77.20% 78.00%
11/13-11/17 63.40% 50.10% 66.80% 51.60% 57.50% 77.00% 77.60%
11/20-11/24 63.40% 50.10% 66.80% 51.60% 57.30% 77.00% 77.60%
11/27-12/1 63.30% 50.10% 66.80% 51.60% 57.20% 77.00% 77.30%
12/4-12/8 62.80% 49.90% 65.80% 50.60% 56.00% 77.00% 77.30%
12/11-12/15 63.20% 49.90% 67.40% 50.60% 57.00% 77.00% 77.30%
12/18-12/22 63.10% 49.90% 67.40% 50.60% 56.20% 77.00% 77.30%
12/25-12/29 60.20% 49.50% 64.40% 49.00% 54.80% 67.80% 75.40%
1/1-1/5 60.90% 49.50% 64.40% 49.00% 52.70% 73.40% 76.10%
1/8-1/12 60.80% 49.50% 64.40% 49.00% 52.30% 73.40% 76.10%
1/15-1/19 60.90% 49.30% 64.40% 49.00% 53.50% 73.40% 75.60%
1/22-1/26 59.70% 48.10% 64.40% 49.00% 47.80% 73.40% 75.60%
1/29-2/2 55.50% 44.40% 62.40% 49.00% 28.50% 73.40% 75.60%
2/5-2/8 52.70% 30.00% 54.00% 49.00% 34.00% 73.40% 75.60%
2/19-2/23 57.00% 42.50% 58.00% 49.00% 42.00% 74.40% 76.30%
2/26-3/1 60.20% 51.30% 60.00% 49.00% 50.00% 74.60% 76.30%
3/4-3/8 61.30% 55.40% 60.00% 49.00% 51.80% 75.20% 76.30%
3/11-3/15 62.80% 58.80% 60.00% 49.00% 57.00% 75.20% 76.70%
HHAHN: SMM. [FFEE L.
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