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[%4239] 24 5 1-2 A B2t v 8431 21993.8 vk, Fl1L+2.09%;

Cauchari-Olaroz 3 # 24 = &487] 4 2.0-2.5 %=L LCE ; 2024 %

1 A, YEAEETHOEH% 583919 wb, IRILIEIm 34%, [k

610/0;

BRF R ®EFATL “HEHF AR, FREASZEFH IR, i

LTS

> 1) it BHERIKEFEMBII, FRIAMBA. FELRIA

> . TLVEREMFLEMNERDFALDEL. BHR (HEHAA
AR & A AE T S B BFITATE RN Rk, 3] 2027 FE 54T
b £ 2 AR B AL RO AR K )W AR AT, RIK 2025 SR8 5 Ah
fedL AL b X B T0%WA £, P AR L RmEALE b 50%, TRITHT
oAk ANE R 29 2-3 Trvk, MRk K ARAS H0R

> 2) B VEAEZ ARG BB ST, RRABE T REEFR T A,
— B R ILBFRIRE) £, BN ST 5

> 3) 4 B “HAEA+ERIKE” WBIEERSN, RAXIE
TOTERAR., PRAE, G2 H BRI L, BHLE AR
W, FFEREFAZRT LR, EMARMRG TR, HEL
FRPET 4R,

AFHEEER: KB RREET MR L, T HIETE H A4 1LC2407

LY LK 0.75%, BARBEEBAZI TN LK 0.44%, wEZAAN

AZILG BBk 1.00%; # LA, BAbAEEm s Bk 3.32%, AL

NI T, SHFE 434 L# 1.58%, LME 4# T 1.69%.

2AEREVHAL:

> 1) KRR 2023 4 12 A BRI EMEH 53GW, FlHigk
144.24%; 1-12 A B AR EHMNE 216.88GW, F] kg &k
148.12%.

> 2) FERAEMIE: FE 2 AFERIAFLE 47.7 FiE, Bk
Tl 9.2%, FTFIE 34.6%, T3 &A FiLF) 30%VA E; 24 F
2 A SE (ZE. FE. ZE. M. B, FXA)) Fie
BAFEA AT 1270 74, Flig Kk 6.95%, IRk Kk
4.78%; £ 24 5 2 Aush445% 11.03 74H, KL+4.7%, F
1+0.25%, $iE % 8.8%.

> 3) vk dEm: 24 £ 2 AREFHAFLRELRLITFES
43.6GWh, R T 33.1%, Rl T 3.6%.

>  4) EMAE: 2024 £ 2 A, EMMHE TS 17.81 Fek, IRb-
11.83%; E AN = THF=EH 514 Feb, FK-8.77%, F) -
7.30%; BEBR4k4E 5 A 1267 Z b, 3R -13.01%, F) b
+57.32%.

2. LB EmE, ENRFES. KB R4 LC2407

S8 ik 0.75%, KT 11.44 Falb, Wotsn, BA QAR

#%A 11.30 7 Tk, Rk Bk 0.44%, wRE[BLAEMHSA 10.08

7 Tl R EFK 1.00%. 42 HABELEsH A AR ROK TR, BUR X H

TE&RTIGE, LNt s a6 L, (28R RBRAZE GRS (SMM

BRBRAR ) AR KB A it TT815 vh, ZREG-3264 »k) , 4] 2 Astd

ko2 1.6 Zeh, RL+64%, T—RAZEL%EM 3 AR Lk

B, T EMBEZEREBA, FLEGFmE], B4 T .5 XzAMNE

FoE A BT HIRREN, BTN R T4EFATLAFRRA, 2

A T4 )RR B R AT X, MARAMERA, 4 EMFT L. e

2K NAL JR B AR S, MAELZET Mt TAT, RE1ETRFE%E

B, RERBAREARADRITAK. MEAERE, ATk s wE

HEXHEELZENES S RHRH
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ZHOMGTAI SECURITIES

A7k B4R

b 4h4k5, PB LA E N LAKAS, MBI R A MA HIA.
WAkEE: ERARFEMBALE. KB BN EH, Fiimyg
du, B R BALAEEN A EIK 3.32% % 35.80 Uitk FEHRLEIFE, A
AR AS IR L F T £ 182.00 7 Ulrk, BAARMN AP £ 532.50 % T/
v, BLERA, BEERIGERA PIARE (23 FI5AFRI LK 20%+)
TR R FHANEAT, 2O CERLHLRHERE, BF%
18] A7 PR

G KEMHFA., BRGAET N 7.55 7 Lk, RIS, 44m
#4894 7 Uk, IR T ¥ 0.56%. B AT% 4T RAMELEK, 74
AHTHERSBERRCEKIR, ST TE—HARF K, K
TR ER R, BB FEHES.

B BBz M, TETHFEHRETREAR. KA SHFE Gk T
22.79 7 lvk, IRk Lk 1.58%, LME 45l&-F 27700 £ /b, KL
Bk 1.69%, M+ %2450 R RKAB Fhbantk, 3 AWRI 4T
hu ek, AKR@ERE, SHFE 45+LME 4% & 43 650 vk 5
16,771 vh, Tl AR ARIK, AELsHEQRIE FARH, B
W45 TSN 5 kA Rk

AR T ENZFES . BARERRE ., F LB R EH . EH
B R E . A8 RA A4S F R AT, BEE ) B 64 BT AR R A
FHARFE . AFRARSE P AL 69 TF FAL T 484 213 &7 /5 3R EHT T A
A 8 R4,

HHELREEXZENER R 2-
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ZHONGTAI SECURITIES ATk B4R

AZE X

T ARTATEE B oottt ettt ettt ettt -4-
1.1 ETATHEER: GBI REIEE oo -4-
(W o B T SRR -4-

IR - SRS -5-
21 ARATE: 12 ABARRENER G oo -6-
22 4B E: 2 AFBBRAEEEFTIEA -6-
23R T: 2 A BRI AT e, -7-
24 FBTF: B EREIE e -9-

BAT: BRBRAZMAERIE oottt ettt -10 -

AR ETRIE: MHE LT oottt -15 -

W i - - 0 1 USSR -16 -

6.4%: PP RKAB FHt EAmbe, BMEHE e, -17 -

T4 A A, N B AL TR e -18 -

B AT I B oo — -19 -

e I - SUERR -21 -
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ZHONGTAI SECURITIES ATk B4R

1. KB AT =R
1.1 BRFATHEBR: A EREEH KK
B KA Y HH G TR 2.08%, 347K 3003846 1.38%, ikt

Yok A TobA BRI TR 1.76%, 4246H3E Tk 3.82%, 42k Tk
5.86%, # AL Tk 1.47%, E4H3E Tk 0.48%.

BR1: HE&ZRIEKAKSG

-4.00% -

-5.00% -

0.00% - T T T T T T
-1.00% A
-2.00% -
-3.00% A

-6.00% -

-7.00% -

HAB R Wind, P RAESAFR P

BRK2: FEREBBIZRISGH 1

3%

2% -

1% 4 I
J N -

B RR ZAAHL AL EEEM PR Biass L 55‘ S ENES gy g
_lOA)_

-2% -

-3% -

HAE kR Wind, W RIEAFIR P

1.2 NRTiH: MAAERES

B BN LR, BN BREBAIL A LK 0.44% % 11.30 B L
[ok,, @B S AAAZILK LK 1.00% 2 10.08 % Lok,
B AW EDS LS. MB4 (FRER) W453RL LK 0.18% % 13.65 £ 7L/%,

WH LW EXZ B EEE P-4 -
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ZHONGTAI SECURITIES ATk B4R

MB 4t (&4 R) MR EFT £ 16.88 £U/15; B AL BANHIRL
E# 0.89%% 22.70 7L/vk,

B AL Rk, B A SIS Lk 3.32%% 35.80 Al FEH
5@, BAANAEIRLETE 182.00 7 Alrk, BAEKMBETEE
532.50 7 Ll

BR 3: FERIZAN LT FE A NG

TR 30K 90K 360 %
MB4: (ARAER) ES 13.65 0. 18% 2.25% -16.39% —47.70%
MB4E (&44R) U/ 5 16. 88 0. 00% 2.27%  —4.93% -36. 32%
A ES e 6.15 0. 00% 2.50% —13.38% -69. 63%
o 75 7L/ vk 22.70 0. 89% 2.95% —14.02% -35. 60%
£k éﬂg%‘z\ 77 7L/ vk, 20. 50 1.23% 1.23% —14.41% -43. 45%
BB Ak 77 7L/ vk, 3.30 0.76% 1.54% —10.81% -47. 20%
 E Ak =4k 75 70/ vk 13.30 0. 38% 1.14% -17.13% -45. 13%
BB A 75 7/ vk 8.5 1. 80% 1.80% —17.07% -49. 25%
b4 75 7] vk 4.1 1. 89% 2.53% -15.63% -43. 75%
b4 7 7 vk 13.3 0. 38% 1.15% —16. 67% -44. 56%
A EAE (99%) 75 7L/ vk 80.0 1.27% 6.67% —30.43% ~72. 88%
FRBRAZ (T 4R) 77 7L/ vk, 10.7 0.94%  18.89% —26.71% ~78. 77%
42 BRERAR (AR ) 77 7L/ vk, 11.30 0.44%  16.49% —26.14% ~78. 58%
BRAGMAE (LK)  Fa/b 8.80 1.15%  13.55% -34.81% -81. 49%
¥RAEMAE (RER) FAa/k 10. 08 1.00%  13.52% -31.65% -79. 48%
_ =z =523/ H 7 7] vk 7.2 0. 99% 4.82%  -5.41% -34.22%
LRSS =622/ H 75 7L/ vk 7.7 0. 00% 0.00% —12.64% -36. 56%
i L 75 7L/ vk 17.5 0. 00% 1.16% —19. 35% -59. 77%
TEMR =523/ h 77 7L/ vk, 12.1 0.84%  12.09% —20.04% -63. 23%
=622/ H 77 7L/ b 12.9 0. 00% 2.80% —24.72% -63. 26%
GArE 7 7L vk 7.6 0. 00% 0.67%  10.22% 16. 15%
& iz 7 Aok 8.9 -0.56%  0.03%  9.87% 14. 24%
=R M5 7 7 vk 7.9  -0.63% -0.63% 11.27% 16. 18%
5% & ik 77 L/ 1.8 -0.94% -12.31% —16.36% -28. 67%
4 AANG AT T/ vk 3345.0  -2.05% 1.83% 4.37% 14. 16%
A4k 77 7L/ vk, 22.0  -1.79% 1. 85% 4.76% 10. 83%
o B R 77 7L/ vk, 1.4  -1.05% -3.94% -4.51% -31.19%
FE4k 7/, 0.7 -2.40% -5.62% —9.42% -21.57%
£k B4R 7 7/ vk, 5.2 0. 00% 1.96%  —5.45% -39.53%
40 APT \ 757:5/% 18.6 0. 00% 1. 64% 4.21% 8. 48%
A B 7 7 vk 12.6 0. 00% 2. 02% 5. 00% 12.50%
£, R ;%7:5/5% 18.5 0. 54% 7.58% 8.21% 20. 20%
AR 77 7L/ vk, 36.2 3.43%  12.60%  14.02% 32. 84%
£ B EA AR 75 7L/ vk 7.9  -3.07% -12.71%  -0.63% -33. 89%
Pk 75 70/ vk 9.0 -5.26% -11.76%  —-3.23% -30. 23%
20 75 70/ vk 19.0 2. 70% 2.70%  —7.32% -20. 83%
i 75 7/ vk 1.7 0. 00% 3. 08% 0. 00% -14. 10%
RIS 7 7 vk 35.8 3.32% -10.28% —30.01% -48. 67%
W+ fwcéfﬁ 757:5/% 182.0 0.00% -5.21% —30.00% —22. 22%
A4 77 7L/ vk, 2.4 0. 00% 0. 00% 0. 00% -4. 00%
i 77 7L/ vk, 1.9 0.00% -17.39% —42.42% —65. 77%

FeAB SRR Wind. F RIEAFFRFT

2.5 LR RERETM

HHLHEELZEHEEZFHIRN-5-
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ZHONGTAI SECURITIES ATk B4R
2.1 RRATE: 12 A B ARRENZR 3

B 12 A BEARRENZRGHE. 2023 F 12 A B A LRI EMN
53GW, FlHigK 144.2%, FRIEK 148.6%. 2023 4 1-12 A, HA
FRATIE FALEE Rt 216.88GW, RitF g K 55.2%.

BE4: BAAEARIHER (GW) B&5: BAFERHIARENE (GW)
m 20204 w2021 w2022 m2023
60 — 20205 2021 %F e=—2022% ———2023
50 J 250 -+
40 - 200 -
30 150 -
20 A \/ 100 -
10 \/’ 7 50 A
0 =
M M M M m o T o 0
q ° Y owoe " = S 3 9 128 38 4B 58 68 78 8B 9A8 108 11A 128

KB BRARE, T RIAERFTAT KRR BRERE. FRIERBTA

22 # R E: 2 AMBBRAELEST AR

B 2 AHGBRAFHETIRAR. BEPAW, 2 AFERAE 455
TR 46.4 T EEAe AT.T i, R A T 16%4 9.2%, $iE % 30%
kA, 2024 2 A, FHEeRAEE D 82 FH, LT 18.5%, F)

b T 5.9%.
BK6: EABTRERLEHERA (FH) BET: BATEEESENHA (TH)
— 20204 2021 4 —— 20225 —2020% 2021 4 ——— 20224
e 2023 4 e 2024 55 e 2023 5 e 202455
140 - 140 -
120 - 120 -
100 - 100 -
80 - 80
60 - 60 -
40 - 40 -
20 - - 20 - -
0 0 ——r—— B S ————
18 28 38 48 5B 68 78 8B 98 108118128 18 28 38 4B 5B 68 7B 88 98 108118128
KR FAY, T RAERFTITHT KB VAW T RIESFR AT

B 2 AR RSAEEME. 24 F2 AN SE ((B. *E. £E.
FREL . M. B XA FEERAEA T 1270 54, Rk
6.95%, IRibiEK 4.78%.

BX8: BHEEEHEHE (%) B&9: BHLEERKHEERELEFE (%)

HHLH R EXZ G ERERIHH-6-
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[ PZESWRIC/ RS PIE VYR RS
—2024% 20235 ——— 20226

400000 , 2021 20205

100% -

80% -
300000 -
60% -

200000 -
J— 40%
100000 -
20% -
0% - : , . .
=E #E R TR

C 0T @C T DT T T @
- N M < IO © N~ 0 O
EE

108
118
12H

KR BEEW, RAESFFTAT o AR AT
Er adEmE. BXAL KB, Z2E. R EE

B £E 2442 A 93 E4F 11.03 54, RL+4.7%, FI6+0.25%, %

E% 8.8%.
BEA0: REFRERAEHNE (H) - BEN: REHREFESEE (%)
160000 12.00%
s
100000 8.00%
s
40000 4.00%
20000 2.00%
OHHHHHHHHHHHHHHH 0.00% -+ L L L L L L L L L
2299299228999 999 5333333333335 3 3
8353338338858 33 R 2282782588288
2288888 88888¢8% 249888 YNLRYY
SEESEEEERERERRE
kB autosinnovate, F &IEAHFRFT kB autosinnovate. ¥ RIAEASFTE T
23FHRY: 2AFEETHAS
B 5@, 2 A, REAHHFdebiesit F 54 43.6GWh, IR T
33.1%, FIEL T 3.6%. A+ =12 14.8GWh, 3#tb-34.6%,
Fltb+1.6%, &b 34.0%; ARER4k42 7% 28.6GWh, ¥Rtb-32.4%, [
-6.2%, &t 65.7%.
B EFE5®E, 24 52 AREFHHELEEEE 18.0GWh, R TH
18.1%, IR TIE 44.4%. P =18 EEF 6.9GWh, LEEFEF
38.7%, Rtk 3.3%, IRLbL T 44.9%:; Frfi4k42 b b £ 5
11.0GWh, &EEFE 61.3%, FRTHE 27.5%, KR TE 44.1%.
B£12: EAZS b4~ F (Gwh) BE13: BA#4 b bENE (GWh)

HH MR EX LN EE PPN T -
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A7k B4R

100 - BLFP = =it mHfh

90 -

80 60 -

70

60 | 50

50 - 40

40

30 |

30

20 20 -

Ll |

o Junli ,utulﬂ “J”. LELELELL LR LR, 101
N d MO~ A 0N~ A MmN~ A MmN~ o 0
LTI AT 83348833883 388838338883 49
23238 83333888843 105 3 6 & O S D Al AN DD B
IR EEEE RN S o80o08898888s88a88888 8
N N N NN NN NN NN NN A N AN N ACAAJAJVJAJAAQCQCQCATATAAQ

KR P E S RRAIIRE, FRIESHRAT KR ¥ EH A RS FIRA, T RIESFL

B 2AEMMHEETREE. 2024 52 A, EMMHEF 17.81 Tk,
K-11.83%; B A=ZTMH=&AH 514 Fek, FKk-8.77%, F -
7.30%; FRER4kAT =5 H 12.67 ok, IRE6-13.01%, F)H+57.32%.

BR14: ZAHHARLF ()

BR15: BBEREALZ~F (»L)

—2020 2021 2022 2023 2024 — 2020 2021 2022 2023 2024
80000 - 250000 -
70000
200000 -
60000
50000 + 150000 - \
40000 -
30000 - 100000 -
20000 -
10000 -
TS TS EER TSSO R
— — — — — —
kR BN, FRAERFR AT KR BN, T RAESFR AT
BR16: BAZL KL (Fifd o oiZ)
_— A (Bl )
1.90 -
1.70 A
1.50 A
1.30 A
1.10 A
0.90 A
0.70 -
0.50 T T T T T T T T T T T T r r r . . . \
& © QO N O N b O XL O A O 0 NN
LS NN AN O QYRS N N NSO
U i R g
DS S S S SIS S S S S S S S S S SIS SIS

FR: Wind, P AHEAHRAT

HHLHREXZ G ESRERIHL-8-
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ZHONGTAI SECURITIES ATk B4R

BE17: B AERHHTHERN > F

— MREREE /R
3.00 -
2.50 -
2.00 |
1.50 -
1.00 -
0.50 -

0.00

KR Wind, P AESFR AT

24 4% aTF. TR

B L ERAFEH, AR4E Canalys, 23 5 Q4 AHE L FHA SR L b
k8% ZE 3.21C3, LRTELLNFENTH, PCHE, 2023 F Q4
& XM AL AR B R ERILIEK 3%E 6530 76, 4 RTiEL
CAEFEHRETE.

B 2 A4B4EFERAR, 2024 42 A, BN4RLET S 541070, F)
16-28.08%, #1b+3.84%.

A% 18: BAFHLKE (F5) BE19: B A8~ (vt)
——2019 2020 2021 ———2022 —— 2023 2019 2020 2021
2022 e 2023 e 20244
4500 -
4000 - / 12000 -
3500 \—\/\ 10000 -
3000 - R
2500 - 8000 ~
2000 - 6000 1 ___
1500
1000 | 4000 A
500 A 2000 -
o +——————"""—— o+
TRESTEETESSEER 11 1 111 1 1 1
- N M <t n o M~ 00O O O «+H «
— — —
HR: Wind, o FIEAFRI AT EX T N Sy
B& 20: 2HKEFTFHIEEHF (1255) BE21: 25 PC EEHF (125)

HHLHEEXZEHEREFRHL-9-
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ZHONGTAI SECURITIES ATk B4R
— TR RS (f28) Bt (%) w5 PCH 5 E (124) Bk (%)
5 - 30% 1.0 - - 60%
4 L 20% 0.8 I ' L 40%
s 1 Ill l' | Al o 0.6 Ill I l - 20%
I I | I | il > I 0%
2 L -10% 0.4 - 0%
1 A | I I I L -20% 0.2 I I F -20%
o ARV RRTRTRURNRRINRNRNNN -30% I EEEEEESEESESEEEEEENEEENENE -40%
5P 9O O O DO DO DO DD 5 O DO DO DO
PRLSPRL PSSR SLS &
ST 38 O & 05 Y 9N N G 6\%9@'\ 9Q'\C)QQ'\Q'QQ"/QDQ“/QDQ"/\’QQ"/\D&W 0'19’ 0":3 6‘3"
PR PR PR R PP DS S S S S S S S S S S
kB: IDC, W RIEHFFRAT % B: IDC. + AEAME AT
342 BEBAINKRRGE
B BB AR LK, AR HPTE A% LC2407 44 £k 0.75%,

T 11.44 75 AUl L5545

3%, B N 9B BRAZAN AR 4 11.30 7 L/,

Nk Bk 0.44%, ®bBEEBALARNAAA 10.08 7 Ald, IR B
1.00%.
> 1) ALk, RIE SMM, KB HBRALR E 7~ 9645 vb, IRtk

+7.83%, L P LB E T2 dH 16991761 vh, 4245 L B 5 &
38984060 »t. 4Z=4H ] E == d 24202628 vt

2) FER#®, 3 AHSTLTH T E, M) AL ED SN
B2 BRI,

3) B BRZE 3 A 218, SMM BBR42 B EAEKEA ST 77815
wb, (ERE6-3264 vk ) , 5 MR 41198 7L, T 183857k, Ak
18232 v,

4) &) BA): M TFAT HMI AR H 42T KA,
BAIH 1.24 75 Al

5) #ihv: 24 F 1-2 A B4z 0 244 21993.8 vk, [t
+2.09%, R+ 2 A#to 11590.057%, [ H+22%, HRib+11%, #t
O HMA 15869 E/rh, 2024 £ 1 A, FTEAZMFT SO EHH
583919 vk, (ZRILIGHn 34%, RGN 61%) , AML RS, £+
MAA LT F 3490 7 EHrk (FRe+21%) , ZeHFioF
13.78 b, 2024 42 A, FE4EEE 30 3454 297830 »b (IR
FLR 49%, Bl 5%) , A BRKA|L#t T 13.10 7 E4H0d
(ZRH-62%) , %’:mﬁ%:&nz 11.19 Fed,

S )

B K 22: BBLEHNHBES (FA/E)

BK 23: SEMLEHHBES (El2: TA/E)

HH SRR EXZ B EEF RS- 10 -
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A7k B4R

— TAREEE (FH7T/) FEthEREREREE (FooT/M)

— TRESENE (HIT/) HthRERWE (/)

70 70 4
60 60 |
50 5 |
40 /
30 40 1 rf
20 AN 2 |
10 {\__\_{ e 20 |
SN ' ' ' ' ' ' 10
N N N N N N N
\‘b\"b\ \%\@\ Q\‘b\ O ,L\fb\ q{::,\'b\ (Lb‘\'b\ . F
()/Q > q’Q ()/Q (19 (19 ()/Q 2018/3/1 2019/3/1 2020/3/1 2021/3/1 2022/3/1 2023/3/1 2024/3/1
R BNFRE, T RIELHIAT R BINFIRE. FRIEAF T
B % 24: £22 4L BAIIER (F T/ ) A& 25: BB AE-REAAENE (B /L)
AU (570/mE) —— LR, IO BRESNHE (ATN) ———RnRSeE (AT
— i (T, i) —_— R (JTITT)
70 -
70 ~ r 6000 50
60 - ]
50 | 5000 50
40 + 4000 40+
30 A | 3000 30 A
20 4 20
10 - + 2000 10
0
L/ 1000 0 T T T T T T
-10:8 N J \J N N o® EPIE2 2019012 2020112 202102 2022112 20231112 2024/1/2
@ o T P O &N Ly 1
D X X P ® ® P 20 |
FB: BNFR, FIRAESFRIT KB BN, FRIEAR AT
B 26: HEBLERZE~F (o) BZ27: REAMLERESF (7))
o EEHFTIRERE e [EREITRENE IEAFTRERE
[y 2020 =——2021 2022 m—2023 e— 0024
10,000
7000 -
4,000 6000 -
6,000 5000 -
4,000 W 4000 A/.\/‘ ’/"J
2,000 3000 _‘—_/f./"'
. 2000 +
2023-07-28 2023-10-13 2023-12-29 2024-03-21 1000 -
0 T T

1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52

kB SMM, P RAEFHF T

KR BT FRIESFFR AT

B & 28: HBAZRRELTI (7L)

BK29: RASAESREEFELN (7E)

WH S WRELZEHERF AL 11-
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ZHONGTAI SECURITIES T B3R
o BEEHARERF: TF e BREELSREEST: BHT 2020 2021 2022 2023 2024
EEER BT Hith
S 35000 -
100,000 30000 -
80,000 25000 -
60,000 W 20000 -
40,000 15000 -
O e 10000 -
o 5000 -
2023-06-01 2023-03-07 2023-12-14 2024-03-21 0 AT S T T T T T T T T T T T T T T T T T T ey .,
HOEEIE: SMM 1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
KR SMM, T RAE AR AT KB BIFR FRAESFFRPT
BK30: EAHKBELDF - BR31: AAEHTLEOE (FEHE)
— fESEH R () BHOME (ST, Aih) nEEET RO (SSHA)
70
30000 90000 60
80000
25000 | 70000 50
e o
15000 o ‘ 40000 30
10000 I Il L || 38888 20
5000 TN .I||I||||||||- ' 10000 10
0 0 0
I T [T O O° 0T 00 O° OO0 00 OO OO0 OO OO OO M @ @D @ @ D D @@ O D D @D @O D D @O@ @O
I O «H < O NN~ N O O M 0O A O -
T R gl i g R FEREFHERFRERGE
ggwggggoaﬁgﬁgg}m S oot O 3 ot A & Qe o »m S
2938888888988 ¢9 ¥y S 88 88 8Id 8 888 88 9 & 8
NNgNNNNgNgNNNNg NNNgNNNgNNNgNNNgN
ROR: Wind, ¥ RAEFATIT AT RoR: #EBE. SMM. FRIERFFRFT
TEA32: FAESL D (5 k)  BA33: FANTELSL D ($E )
— 2021 2022 em—2023 —)024 — 2021 2022 em—023 —024
30000 -+ 25000
25000 A 20000 A

20000
/ 15000 -
15000 -

5000 - 5000 1
g%gggg%ggggg 18 28 38 4B 58 68 78 88 98 108118128
RoR: FAER, FRIEFAI A KR TAUER . RIERIRAT

B RTRSETHIA
> Greenbushes: 23 Q442444 =% 35.8 7ok (A1k-14%) , 4
&4 27.5 7 (3-30%) , 23Q4 44E #H 1 (FOB) 4 3016 £
Ak, 24 F 1 A, BEFEAMNE KA M1, EE2LF
Fastmarkets. Asian Metals. Benchmark Minerals Intelligence #=
S&P Platts @ ZIRM-FH¥1E. #H FY24 =& (23H2-24H1) $55| &
Z AreG 140-150 7 =& F A £ 130-140 7 vk,

> Mt Cattlin: 23 4 Q4 424 % & 6.98 Zvt, 4% 6.0 Hrk, K

HHLWEEXZ GO ERE RIS 12 -
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ZHONGTAI SECURITIES ATk B4R

#-H6H 850 %7L/k (SC6) , #h# duii 5.3%. 24 F4E451H
13 77vk, 823 F T 7577, 24T RAETRAK,

> Marion: 23Q4 4455 % 16.60 7=t (IR1k+29.69%) , 4=
17.2 Tres (REL+34% ) , F¥oufsd 3.7%—4.2% ( & ofidq s
BRI E 40%) . 7 H SC6 A 12 ek, FHEMA 738 £/
s (SC6 4 1060 %/T/+k) , 23H2 FOB M A4 ZE 548 M/wd
(SC6 4 844 B/+d, # 555 £4/+) , 1T 1150-1250 # T/
whd55], FITE] 7 AT E 500 AT/ Edhek (£ 329 £ UL

> Pilbara: 23Q4 42454 % 17.60 7t (FR+22%) . A&
15.99 7ok (3R+9%) , SC6.0 424547 -F ¥ E 4 1280 £ U/E,
CIF #45 s A A 523 £4I*%.

> Wodgina: 23Q4 42455 =& 11.5 Zek (3R+2%) , 4452 14.2
Tk, (FRe+129% ) , EZ Q3 XA T A fpfediy, ¥
154 5.8%. 23H2 FOB k4 845 it/ (SC6 4 875 ML/,
%) 575 £7U/6) , JR¥E5| A 875-950 MLT/eh, A FH Rikey T
ABJRH R E 3R, Tt A TEZE 550 /L (%9 361 &4/
) . BEZAFR (25 mekahs FA) RIFUY 24 F1 AE R, A
FE IR AT AL

> Core: 23Q4 4244 =& 28887 »k (3R1+39.60% ) , ELFIRA
% 60%, 4% 307187k (SC4.8%) . it 24 W4 (23H2-24H1)
FEARG A 8-9 k. FY24 7 Z4851A%A 9.0-95 Tk, HEH
31 8.0-9.0 vk (45314 9.0-10.0 77k ) .

B 34: BRAF|EZEZT LHIENGT TR ~F (12 FHhrt)

2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 7479 Fl bt
Greenbushes 361000 379000 356000 395000 414000 358000 -13.53% -5.54%
Marion 108000 121000 120000 120000 128000 166000 29.69% 37.19%
Cattlin 17606 16404 38915 58059 72549 69789 -3.80% 325.44%
Pilbara 147105 162151 148131 162761 144184 175969 22.04% 8.52%
Wodgina 64000 92000 110000 102500 112500 115000 2.22% 25.00%
Finniss 3589 14685 20692 28887 39.60%
Bald Hill 26000
&3t 697711 770555 776635 853005 891925 939645 5.35% 21.9%

TR R A E AL PRI

B Sigma: 23Q3 4 F4E455 38823 vk, T 5.7%, 44E 38000
BAEE, 390 Y) 2488 R, O AT e A 2 Ty ok ARRA AN B
Sigma A = it x|, AR FHE 24 Tk, ARG & FHERE] 5177
L, 24Q1 MELRETFHAEL.

B % 35: Sigma 4 /=22 F A

¥ 23Q3
il 3 wh, 38823
Sl % 5.70%
¥ w, 38000
HHh £ ok, 2488

A4 %A FOB % v, 577

HHL WL EXZEHERE R 13-
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ZHONGTAI SECURITIES ATk B4R

KR NE) -, P RAEABER T
B Olaroz £ H—HRABH=. 2345 Q44278 4144 76 (IRL-T%) ,
AF 6991 b (IRHL+54%) , 45 E N 13564 Ea/rb, BATAES—
H7* fieh 17500 v, =17 fie 25000 visk TR, Tt 24 477 42
FIRFE 40%, BP#38 1 Heb > &,

B #% 36: Olaroz # #i4 /F22 #1414

2022Q1  2022Q2 2022Q3 2022Q4  2023Q1 2023Q2 2023Q3  2023Q4 Rtk 7N 4

FE () 2,972 3,445 3289 4253 4102 5059 4453 4144 -3% -1%
HE () 3,157 3,440 3721 3131 2904 3430 4554 6991 123% 54%
HEZH (Eab) 27,236 41,033 40317 46706 52738 38062 25981 13564 -711% -48%

I

B Cauchari-Olaroz 3£ #4: 23 56 A & &L=, 23 5423 > % 6000 k.,
LAT e AR £ 4 50%, Tt 24 FPikF, 24 F5 248514 2.0-2.5
%4, LCE,

B Livent ¥ FRHEAKTHRHA. Q4 €5 Q3 I A#F-F, PhaselA FH
(Ffe 1 Zob) & TR, Tt 24 F 7 ef AR A 75%, BP#rg
% 7500 7% LCE. Arcadium Lithium 24 5% % A £ 4 5.5-7.51C %
T, EFERE (2%~ 4 Livent Fenix Phase1B i B . Sal de Vida
%) 2.25-3.25 1L £, FAFELAATHE, RitFHREZRD LG
6-91MA.

A% 37: Livent 2t KA%)

LITHIUM CARBONATE

Fénix (Salar del Hombre Muerto,
Argentina)

First 10,000 metric ton expansion (Phase
1A) in initial production; expect up to 75% of
capacity to be available in 2024

FA R S NEL P RIEF AT

B SQM: 2023Q4 #Ei4244 % 5.13 ek, A7 L4775, Rk Lk 18%,
AN A 1.54 T EUIE, IR TS 48%. 23 F4AF45F 17 Zvd,
it 24 45238 K 5-10% (BP 17.85-18.70 vk ) , F 2 itik3) 22-
23 ek,

HHXR R EXZ G ERE AR 14 -
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A% 38: SQM /4515 K

i (k) e (EAl, &)

60 - - 70000
50 | L 60000
L 50000

40 -
/ L 40000

30 -
L 30000

20 -
I L 20000
10 - "I.II - 10000

] Lo

TR R R A SIANE L b RILARG AT
m REFRY KT Y. A5 2023 FAHFF LG K 35%, it 24 F
3K 10-20%.

THA39: #Z EH7

Expected Lithium Sales Volumes'
350 (kt LCE)

= MinRes Share

300 = Potential Tolling

Technical Grade Spodumene

® Lithium Carbonate

250 | Lithium Hydroxide
Expected 2024 volume

+10-20% Y/IY

2022 2023 2024E 2025E 2026E 2027E

FA R NS ANEL P RIEF AT

4. F LoREE: A LAk

B ALK, KAEA RN E LK 3.32%% 35.80 irk; +
FTHEFE, BNANAEIRETEE 182.00 7 Ulk, BAAANBIFF
% 53250 Bk, biAh LA 3 A MY, FALEEAIRN 36.57 &
Alk, R T2 9.68%.

WH LR EXZEHERE R 15-
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B HERGEH, TE3HaA 24 55—l LiedR, FREZHRAH 1357
st REO (Fltb+1.5 7ok, RElHIEK 13%, 4 23 F2 548400 F40%
¥ 6%) , HP2MmLIEH 1249 Feb (F+1.58 Feb, FIEK
14%, %% 23 FLFH/FHFIOEK 6%) , TEH LI 1.01 7ok
(R H-803 »b, Fltb-7%, 4% 23 F2FHF9FHEK 6% ) . Bk
S BEIHRTE 12.7 ok, Fl+1.2 Tk, Fl+10%, %% 23 F4oF3847F
3K 9.8%.

W i o, 1) @més, 2 ALiTstos ey 2299 b REO, IRib-
34.17%; 2) £E5, 2 Adto 351048 veth L2 EH (38 60%5H1,
# REO #2106 74) , 3Rtb-14.27%, F)+b-32.58%.

B #SMF: 1) Lynas: 23Q4 28] REO % 84 1566 7, #1L-57%, F
H-65%; BAv4E4kE FFh 901 vk, R1b-40%, FlH-41%. 2) Mt
Pass: 23 % Q4 # L 84L& =& A 9257 vk, 4524 7174 v4, AAL
b= F H 150 vk,

B AELSR, 2 A B A AAEE T E 5911 vk, R 16-2.39%.

BK 40: FAESNHBES (Z /) BE 41: #4WELEN3S P EH (F /)

BAEL T H (77 Ul k) FEXRKSLETE (N35)

150 -
350
300
100 1 f_}\/\ 250
~ 200
o= \f“/-\\/ 150
50 ¥ D 100
50
. 0 4 —— —
' ' ' ' ' 1O P QDD E @O
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12 SN q,q>° o {3\0 o oS o p°
D S R S S S S S S
FARR: BN P RIERAF AT FRRR: BINFIR P RIEFA AT
BK42: 4545 #0FA (4 REO) BK43: RETHIER (XHE)
—_— gy e g E (HRREO) — 200 2021 ——2022 2023 2024
6000 14000 4
5000 12000

4000 10000 A
- S AN A R
1000 6000 - L W

B e e T e T 2000

1
1
1
1
1
1
1
1
1
1
1
1
1
1

O d 0 B 9 3 B B 90 B D A
o9 9 v © 4 & b O 4 B O 4 o
d 3 39 39 9 d 8 2 o0 0 I F 0
S o o o 9 & N & d & & & &5«
O 6 od © o o d o o o «a o 15 28 38 48 sA 6@ 78 88 98 108 118 128
O N § d © § § & © § & & 6 «
Y I (\l I
S & o % e [T DT 2 u e T K g e
THRR: HREZ. BTN, P RIERFT AT FHRR: HEEZ, BTN, P RIERF LA

5.4k Mrisek E AKX

B EHBRERLRFEXE, MB 4 (FRER) MA&RIL LK 0.18% %
13.65 £7U/%, MB4s (424 ) MEIRILE-TF £ 16.88 £U/%; EN
B RBAEMAEIRL LK 0.89% % 22.70 /U7, FBRAEMHE LK 0.76% %
3.30 77 /Ul

HHLHEEXZ G ERE RS- 16 -
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A7k B4R

> 1) sy, EIEAHIFEL T, 2024 F 1-2 AFE4A R LE
3.07 & Bk, F+118%. &la4alb s, 24 4~ F4550 5
6.0-7.0 B vd, 23 F467-%H 5.55 Bk,
> 2) FRsh, BATHERLARKE, FTHAWSIANES L,
LR RS R
BI& 44: MB #4#5€ 3 B&K 45: wBEHHBEY (FA/E)
hE (SHEM, Hromm) W2 (RELEE-B B o) e (77 TLI04)
o - ERSREE (57TE) . » B
MBSEIRER (SETOEE, i) —_— s (77 k)
60 - b 40 80 - 20.00
60
40 A F 30 F 15.00
40
L 10.00
20 20 20
0 F 5.00
0 10 A
& F S S 28 o Y @Y @Y @Y @Y oY 000
%0 - QQ\ > > QQ’Q\ o\\ S ’ 6‘3’\ -0 o S S & ‘lz\ ‘1:\\ ’1‘? ‘1?3\
LA LU O N A I S
KR BNFR, FRELSARAT, MEEL: 7 AL R TIFAR. PRIEAFIR AT, W E8 A5 Bl
BX 46: ML =4HHEES (FAT/%) BIR AT: #RAZ 25X ()
hE (NENSH-SRY) = (57T s LT ERARROR (SEW STRREET (SEW)
— E =5 (F37T/) 14000 -
80 - 12000 4
70 A 10000 A
60 A
0 | 8000
40 A 6000 <
30 A 4000 4
20 A
0 2000 -
0 0
- N Qﬂ, Q’L Q‘L Qﬂ, qu rrrrrrrr I I I B Bt I B o B B Y Ot o A o B o A
v v v v v v v v SREERESESEESEEES8ES88saaa&888

KR BN, FRIEFFTH, hERLL: 7 AL

FOR: Wind. ¥ ARGERFFR BT

6.4%: PP RKAB F kst E ik, 4440 %

B NRBRFE: KRB, PRAT RKAB F#tntk, SHFE 4440 F 13.59 7
Aok, IR T 3.38%; LME 423/ F 3 5.32% % 17350 £ L/ok,,

B EA4F5®: AR, LME 42+Shfe 42 & 4 IR b3 o 3787 »h 2 93162 vk,

B SR, 1) 2024 4 2 AP E&EPRAAS LR T 2L AT EIT 14.13
Trod, IRELIR Y 4.96%, FBlbihn 1.12%. 2) 2024 4 2 F B R4
B FF 244 Tek, R 41%, IR3g i 8%,

B ERsE, 2024 F 2 AEA 43 RGN HL4R T3 254.67 ek, HA IR
PR Y 19.41 Fek, A IR Y 7.08%, Ry 9.28%, f+: 200
% 73.79 Fvk, AL 572 ek, ARG 84%, FlHiK Y
13.08%; 300 % 132.49 7wk, AR 20.53 Zeb, A IRHLIRY
13.42%.

B #% 48: SHFE 24 #& % (T/74¢)

B4 49: LME 4% 3 ( £/ )

HHLREEXZEHER B R 17 -
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—— SHFE4:

328888 . 58000 - BT FHLME3A A 4 £ Tlvk,

520000 | 46090

200000 - 38000 H

180000 -

160000 - 28000 -

140000 -

120000 18000 -

100000

go000 ¢ — < 8000 +—r—m ~ <
O «d4 0 O 14 OO O 4 0 O d 0 O +H 00 O d O O © © © © © © © O © © © © © © O O ©
Q@ QN @ @ @O ®OOh QR QA0 0 A AP AR AN A
O O N ©O O N ©O O N VO O N O O N O O« < 00 N < 00 N <F @O N < ©© N < O N < O N
QI RLIALLRARRAGFTQQ Q0 0 QT RLLARLARLAQRR HFQQ A
o d d d 4 N N AN AN AN NN NN NN NN o o H HJH d AN AN AN AN N NN
O O O O O O O OO 0O O OO0 O O0oO OO O o O O O O O O O O OO0 0O OO0 0O O OoO o o
[ VA o VA oV A o N I o N A oN IR o N AR o N A o N AR o N I oN A o N A o N I oV I oV Y o N I oV I o\ | AN AN AN AN AN AN AN AN NN AN ANNNNNNN

TR AR Wind. i BT T TA AR Wind. ¥ &L BT AT

BK50: B EF (Ft) &% 51: SHFE $2&LME $2H# E 7%

A R A T WO EALMER ob o RIS b
2000 400000
350000
1500 300000
250000
1000 200000
150000
500 100000
0 50000
o |y .
5538538585353 8583889 ol R R Rl R R R R
D85I35 285335085 33 GEgNaiaNREaNIRy
W OO OO0 0 O d dA d NN NOMMM < NOO®ODDDNO OO dAANNN®D DO M
1 4 d <4 AN N AN N &N AN NN NN N NN Ll = = = = = S S A S Ao B o B o N A oV B o N I o N I oV I o N I 9N )
RYRIYILIIIRIILLI]LILILRIR SRRIRIRAIRIARIKRIRKIRRRR
T RR: Wind, P RIEKEF 5T FARR: Wind. P RIERF AT
BE52: FEHAESAE (Ft)  BE53: BACHELTF (Ft)
—2019 2020 ——2021 2020 ——2021 ——2022 2023 2024
—2022 2023 —— 2024
2.80 -
400
2304 —
300 —— N
= - — 1.80 -
200 | s
1.30
100
08 +—+—-r——r—-"-7—"-m7—""—""—"T1—1—1—
OI T T T T T T T T T T T 1 DI DI DI DI DI |;|I DI DI DI DDI DI D£
18 28 38 4B 58 68 7H 8B 98 108118128 - N © % v © =~ ®o % 2 ¢ o
A RR: Wind, P RIEK A 5P FAH KR Wind. P RIERF AT

75 BEAR, NMRHIEEE
B KR, BASRET N 7.55 7 Tlvk, R, 44044 8.94 7 L
[k, FRICT# 0.56%. B A, EASF RS, Bt xR LAL
fRALH, BAL T BAATA TR, MR FSES.

B S dE, A4 R BT 1500 b, IREL+0.67%; 44455 & 1160 »4,
Hb+0.87%.

HHL WL EXZ G ERE PRI 18 -
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B AEG7 0, BARES 4120 vh, IRI-3.74%; FAkGhEA T480 vh, IR

-3.61%.
BK 54: thaa b€ (Za/) B X 55: HEBES (Z4/%)
— 8 (F57T/M) 10.00 - — ke (7 Ul
8.00 -
9.00
7.00 8.00
6.00 | 7.00 -
5.00 - 6.00 -
5.00 -+
4.00
4.00
3.00 - 3.00
2.00 2.00
1.00 1.00
0.00 ————————t 0.00 T T T T T T T T T T T T T T T
2383283383832883383833 289882889289 882889889
5988583335888 838 8288z803836549888888 9
© © I~ - 00 0 0 O O O O O & o4 N N O M ™ O O MM MNMNOWOWOWOWO O OOO A A N NMMM
o d Hd Hd d d d <4 AN AN AN N NN NN NN ™ e o e 1 = NN AN AN NN AN NN N
SRR RIRLILIR/RRR 2229282888288 2888888¢288¢%
FAH KR Wind. P RIERF AT AR : Wind. P RIERF AT

B4 56: e BEFTI (L)

B&57: =M= REFEFZTNH (7))

—_— AR =AM
10000 - 12000 -
10000 A
8000 -
8000 -+
6000 - 6000 -
4000 A 4000 -
2000 -~
2000 A
0 T T T T
0 2020/1/3 2021/1/3 2022/1/3 2023/1/3 2024/1/3

2020/1/3 2021/1/3 2022/1/3 2023/1/3 2024/1/3

FA KRR : BNFIM, P RIERF LA

TR RR: BN P RIERF AT

8.4 BANFHAR

B H#F&E: AR, SHFE ST 22.79 7 U4, R E#K 1.58%,

LME 404 F 27700 £ 7T/oh, KT 1.69%.
B A7 @: SHFE 45+LME 2580 4% & 438 e 650 v £ 16,771 vk,

& 2024 5 1 A4HES 8 5500 vk, RE-5.17%; 2 A4k
=% 11800 »&, #7:b-19.18%.

#ua: 2 A e 16,926.76 v (4B &Y 3,427.67 &) , Flrk-
144%, K1b-16.86%. R ¥, @atv 54 L AKRY, HiEsitno
12,368.202 vk, £1b-7.21%, [ 1b-8.85%.

B % 58: SHFE #4#& % (/)

A% 59: LME 46 &% (£74/%)

HHLHEEXZ G ERE RS- 19 -
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9 E - LME3A A 4
400000 -
350000 - 60000 -
300000 - 50000 -
250000 -
40000 -
200000 -
150000 30000 4
100000 - 20000 -
50000 -
0 10000
N (o] N (o] N [{e) N (o] N [{e) N
<+ © o O « O « O « o o 0 +—/—F—7F"7"—F—"F——F "
0 O o O O «H «H N N ™ o™ W OO d N M ST O~ 0O O Jd AN M
— d4 <dG N o o o o o N O O dA A ddddd NN NN
S 8 R 8 8 R 8 8 R R B SRRIIIIRRIRLR]IIRIRRR
TR : Wind, P &iER AT FR R R Wind, P RIERTF AT
A% 60: Mysteel 424 (7t ) A% 61: SHFE #5&LME 415X B Fi#.4 (»t)
g EA PR (A) LMEZ % wSHFER 7
18000 - 18000
16000 16000
14000 - 13888 ]
12000 - 10000 -
10000 - 8000 -
8000 6000 1
4000 -
6000 A 2000 -
4000 - 0 P R
2000 g 8 9 8 3 8 3 8 9 8 9
0 O O O O O dH d N N O O
T T T T T T T T 1 — — — N N N o o N N N
N 8 8 2 9 9 g9 g o g R R 8 8 R 8 & R & /8 K
- NN NV ) IR
N N N (Y] N (V] [aN] A N [aN]
o o o o o o o o o o
[9V] N N N [eV] N N N [eV] N
FH kR Mysteel, W RIERHF LT FA KRR Wind, o RIERHF AT
BE62: Bl SESE (vE) B4 63: &AL ~F (L)
2024 =—— 2023 2022
2021 2020 2019 —2024 2023 =—2022 == 2021 2020
12000 - 18000 -
16000 -
10000 A 14000 VQ(_\/
~N~———
12000 -
8000 - /'\//\-— 10000 -
6000 4 ¥ 8000 +
X 6000 -
4000 -~ 4000 A
2000 4 2000 -
0 ———
0 e — M @M T @M@ @D DT DI O
— N [e0] <t Lo (o) M~ [e0] (o))

1R

@ O @@ O @@ O O OO
N ® § 1B © N © o

108
118
128

108
118
128

TR RR: BT, P RILRFF P

FH R R BT, P RIERF R

BX64: Bt g (o)

B& 65: 55 H 0 (FHt)
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o
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o

FokiR: Wind, @I, P RIEFRAT AT

P

n

FARR: Wind, IR Rl A5 AF 5T

FERA BRI LR (1 1ET)

A% 66:

FRRAE IS S AR

F AR R A A S A
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o

Wind.  RAEAAFI AT

FAE R

9.

FILLE B R A R
A BUR R AR 4G R

B A ARAF A R AT 6 R
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