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B 17: A SHFE %4 T % 1.9%,LME 424 L% 8.3% B 18: A SHFE %25 %3/ 5.6%,LME 42 & A& 3.7%
30000 5000 2000000 -
25000 4000
20000 23000 1500000 |
15000
10000 2000 1000000 |
5000 1000 500000
O Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il 0 W
N N | | | | | | | ! ) ~
Q;Q \QQ; \Qb‘ SR RIS A A AN 0
SRR AR @00& N S PR
RS ASAS A ASAS A ASASA \o_,\q,\q,\g\g\ \\\\rﬁrﬁrﬁ\q}n}b}
QO @,Q‘LQ‘L@,Q‘L& ARSI
) ) P PP PR PP PR PP P PR PP
S AN (GBI 29) 58 (o)
A LS LMESS (£ k) -2 b —SHFE® A4 () LMESs & 4 ()
FHAR: Wind, EHBEEHH, LME, &I 55 FHAR: Wind, EHBEZ D, LME, &I 5

BAF AT @, HE 2024 F4 A 18 B, witsem A 16781 /v, BAEAR
0.09%, ®fit4a41i4 3439 /ok, BT 0.71%. 2P, Afsais 3305 L/wk,
ra M4 4574 TTlok,

B 19: &% 20244 A 18 H, ©iEiaiA 16781 lsh, AT 0.09%, ©€M@ief|iE 3439 4/
o, FBEA 0.71%

25000 - 8000
20000 | - 6000
- 4000
15000 |
- 2000
10000 |-
-0
5000 - -2000
O Il Il Il Il Il Il Il Il Il Il Il Il Il _4000
R S N S S S S
\\Q ®Q n}Q &Q (&Q QD\Q ,\\Q QD\Q CD\Q Q\Q \\Q r,bQ rb\Q &Q
SO SN N S N S A N A
D S S S S S S S S S R

+E AR R AR A (/o) - 4
—— P EeMEARAEA: EaA (L)

TR SMM, &R 5P
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FLAR Hesk

K 20: #&Z 2024 %4 A 18 B, #AL4a#4 3305 Tivk 21: A ZE 2024 45 4 A 18 B, LM 4574 Ll
4500 9000 -
4000 8000
3500 7000
3000 6000
2500 5000
2000 4000
1500 - 3000
1000 + 2000 -
500 r 1000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1
I I I R I I I I I - R ) m M m Mm MM Mm MM ®m MM M M
© © 0 © o © o9 © o9 © o © o °© © © O © 0 © © © & o © © @ 9
9 & ® § 0 &8 K ® 8 8 49 & o I 9 d ® § 0 8 KR & 8 © 9 & & T
- — L) L) L) — — -l L) N N N N o — D) L) — L) - L) B — N N N N N
©O © O © O O O O o ©6 o © o © ©O © O O O O © O © © © O O ©
§ &« § § § § § § § § § & & « § &§ § § § § § § § & § & & &
—— VY EE @B AR AN (Tih) —— P BB R AR A B (T/ek)
FARR: SMM, &I ITHT FA KR : SMM, (EFFHF 5 HT

BEfefee &2, B E 2024 5F 3 A, T EEMLEE FRE 4482 7ok, B iF
558 5 RS 4224 Trok, FREA R E 94.41%,

B 22: RE 202453 A, TEEMEE R 4482 ok, LRREEAEE TR 4224 7ok, FRAIA

# 94.41%
5000 120
4000 M, 100
80

3000
60

2
000 40
1000 20
0 0

£ 485 fe

(77 o) ERER AR Y W

LA A E (%) -% 4

KA RB: Wind, 42T, &EF A
1.2.3. 45: MLk, RALEFIETH

&MLk, M ZE 2024 F4 A 19 B, SHFE 4R H 17315 Tivk, AL
% 3.3%, A %X 6.8%, FEWK12.5%. #ZE 2024 ¥4 A 19 H, LME % &4
A 2160 £ /ok, B E3 0.9%, AEWN58%, FEK0.2%.

B 23: X SHFE 44 Lk 3.3%,LME 454 Lk 0.9% B 24: X SHFE 42 & 53 26.1%,LME % & % #-F
25000 3000 200000 -
20000 2500
15000 2000 150000
1500 00000
10000 1000 1 I
5000 500 M
50000
O Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il 0 ‘M
\ % \ 0_’ (1/ (l’ Q) u o Il Il Il Il Il Il Il Il Il Il Il Il Il Il
Q Q- \\ Q QY Q' N\ Q Q Q
N TR N rb¢$ O oo i
X SEOROTOANIN m PR m Al %) %) O3 $
e A U it O §3§§3L§3L§3L§3L§3L Y qb f$°a§° §EL§3L§°
SPIEAINANANASANANASANA
AR SAS A AASANAN A ASASIAS
B F AN (FRA L) 4 (Llk)

AR LZHEMNLMES (ET/k) -F 4

—— SHFE#S & & (vk) LME%S & % (k)

FHRR: Wind, &R B AT,

LME, f&#54F %P

AR Wind, L& S A, LME, A5 H
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LA =8,2024 F4 A 19 0, RARHNE LT LFH 55.54%; 2024
FAA12 0 BAELRNPBEITIEN 5258%. 2024 F3 f, BELAESZ
38 7wk, FlHIEAe 0.45%, 2024 53 A, RAWBAKF% 29 7ok, B Y-

9.13%.
B 25:2024 54 A 19 B, RAES RN FE T L% % 55.54%;2024 B 26:2024 5 3 A, HE%BA A E 38 ok, R 0.45%,
F1A12 8, FELRHTFARTIER 52.58% 2024 53 0, RABARSZE 2977, ARV -9.13%
70 50
60 P il 40
50 &/t’ R Y\HJ\WWI\
40 30
30 20
20
10 10
0 L L 1 1 0 L L 1 1
N N N N N N N N N N
Q\Q \\Q ,bQ n}Q &Q Q\Q \\Q Q n}Q &Q
——SMMR A BEEZFTTE (%) : & BRAELARSE (k)
SMMA £ 4 A BF T £ (%) : & —— BAMAEEE (Fok)
TR RIR: SMM, F&FFAF AT FTHRIR: SMM, (&R RLHT

L Feh)id, 2024 F 4 A 12 B, 4455 L3 700 T/ok, 454 MEA)HE-
97 ik, 2024 -4 A 19 B, HA4L459-634 /vk,,

B 27: 2024 54 A 12 8, &5 mIH 700 Tlok, 4:465%AHE-97 ik, 2024 54 A 19 H,
4 45417H-634 T/vk

-2000
N

¢§$ﬁ§}§$ﬂy
P S S s

NO XS A O NN D
({:}Q q:b\Q ({:}0 ({’b\Q (ib\Q rl':D\\ {L&Q {L&Q
S S S S o

SN

FABAHE (k)

A H e T (LIeFhvk) 454 ANE (k)

KAt KR SMM, &I 5P
1.2.4. 4 B8 T, HEgdbL 4 A TH

M T3k B E 2024 4 A 19 B, SHFE # RN A 22740 Tive, AL
#-1.3%, AZNT7.6%, FEW1.8%. &% 2024 54 19 H, LME 4R M
# 2833 £lok, B E#-05%, ALK 14.8%, FEK 2.4%.
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Topsperity Securities

LAk Aesk

B 28: 4 SHFE 4# T % 1.3%,LME 44 T3 0.5% B 29: 48 SHFE 4% B %3 13.2%,LME 4 & %% 0.9%

35000 5000 300000
30000
25000 4000 250000 [
20000 3000 200000
18888 2000 150000 |
1

5000 1000 100000 |

0 1 1 1 1 1 1 1 1 1 1 1 0 50000 r M V\A-JPW/J
0 Il Il

2 X
ON cs BN WS q>°«a\%\° S
'\ NN '\ "1, ‘1, “[, f], NSO O N
oS S AR AT SASANNROASAHSASRCR A
%WQNLW%WWNL%% %%% §gﬁ§'»@&@%m¢&rb&$w%&y
R AN (FKRE D)4 (Tlk)
- 4 o 42 JB "
IS LMER (KD - 4 SHREFR R4 (1) LMERR A ()
FHER: Wind, EHEBES AT, , FRIRER R FARR: Wind, L& TXS P, LME, &8 5%HT

FLEfexE, 2024 43 A, kA BT LE 86.13%. 2024 F 4 A, 4

B =% 50 77wk

B 30: 2024 43 A, ¥¥H4A EFI% 86.13% B 31: 2024 54 F, %A K *% 50 7
100 65
90 60
80 55
70 50
60 45
50 40
40 35
30 30 Il Il Il Il Il Il Il Il Il Il Il Il
o S @ ° © O
(§3 Q§D (§3 Q@ ,&3 Q@ (§) Q§ §b Q\ ,&b §5 @S (ﬁb (b {) ng SS
PP PP K ‘L PP
BT AT P SRR S S
FEALTE (%) —— #RARFE (FHok)

FH R R : SMM, F&FRAF 50T

FHRKR: SMM, F&FFHF 7 HT
A A, B E 2024 54 A 18 B, #HlEgL LA FF101E-536 T/t

B 32: #&Z 2024 F4 A 18 B, ML L4 > #]iH-536 L/

3500
3000
2500
2000
1500
1000
500
0
-500
-1000
-1500
N N
Q@ ,§§ ¢§9 iﬁb i&p i&% d&
& S

WA AR Ak A& A (k)

KRR SMM, F&FFAF 50 AT
1.25. 4: S#H Lk, BEGEFIE LA

G Lk, B E 2024 44 A 19 B, SHFE 8% H 272560 /b, AL
#H71%, AT 19.5%, T4 24.4%, HRE 2024 54 A 19 B, LME 4% %
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Topsperity Securities

LAk Aesk

# % 35685 £ /b,

A 33: AJ SHFE %# L&k 7.1%,LME 4# L3 8.2%

B 8.2%, A% 28.3%, FEMK 33.4%.

B 34: A )3 SHFE 4} B A3 m 2.5%,LME 4 B 43572 2.4%
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300000

200000

100000 T
0 L L L L L L L L L L L L L L L
Qé%E§§§¥{é§§§§2§§t§§3§k§§kﬁ°<%§§E§S;§§;¥?‘QP

) N
O OROR AR R R foly)
PP PP P PP PP P PGP PR

AN (EHRLA)S (L)
MK HEMNLMES (E/vbL) -4 4h
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50000
40000
30000
20000
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16000

14000

12000
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8000 7
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o L L L L

NOOANDLONDLH O ONDHLON
<§%6§§6§2§§2ﬁ§3§§2£§2i§2£§2£g3£$3£§1f§5n§i§§2ﬁ§)
S S PSS

——SHFE# & % (#k) LME# B & (k)

FHRR: Wind, L&MW H AT, LME, &8 AT

AHRR: Wind, L&MW S AT, LME, &8 AT

FIffx &, 2024 F 3 A, ¥~ 15556 =, Flibigie 2.92%, &
A48 =2 3851 vk, RV -1.51%. 2024 3 A, BAHEGLL-FHFIE

64.59%

B 35: 2024 % 3 f, BEAFESGLL-FHFLE 64.59%

B 36: 2024 5 3 A, ¥4~ 15556 »b, Rl 2.92%,
FAH > F 38519k, RIAK)-1.51%

0 I I I I I I

NS OISO NSO N
tf§b(§§b'§§3¢i§bfi&bfi§3ff§b {ﬁb @S O
PR R RTPTRTP

—FHFITE (%)

18000
16000
14000
12000
10000
8000
6000
4000
2000 -
0 ‘ Il Il Il
S E S

PP @
S S S S

0O
2.
XS

HESEE () FEGHFE ()

FH R R : SMM, FEFRAF 505

FHRB: SMM, &I AT

1.2.6.4&: 444 L7k, FIERZTFH&Y

B bk, B E 2024 454 A 19 B, SHFE 4 %44 140910 T/ob, BT
#H 1.9%, A% 2.5%, FE-28.1%. B E 2024 54 A 19 B, LME 4% 3
## 19045 £ T/, BLHH 71%, AT 8.8%, T 1-22.2%.
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B 37: A& SHFE 44 E#k 1.9%,LME 44 L3k 7.1% B 38: AJE SHFE 4/ 43 3.1%,LME R & 58 2.3%
350000 50000 300000 -
300000
250000 40000 250000
200000 30000 200000
150000 20000 150000
100000
50000 10000 100000 -
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 50000 ~
NON PO I OO DD > 0 I o
Q\‘32\Q>\§\®g\‘°\§\°”\§19\§19\§19\g1>\§m\\gm 2@2@2@2@2@"@ AEEAEEAEEEE O E O
VP PP P PP PP PPy DO D g N R P g

PR P PP AR PP P PP PP D RS
A (EHA D)L (k)

R 25 SALMES (£ /) -5 4 T SHRERES (0 LMESRE A ()
TRk Wind, LIRS AT, LME, &FR4F 5T FA R R Wind, &R S HT, LME, &R LA

FLRFe = &.2024 52 A, £ EEMER*F 24600 ok, B b8 A0 42.20%;
2024 52 A, WA BRI TE 78.14%.

B 39: 2024 52 F, WA AZEFIE 78.14% K 40:2024 5 2 A, £ B w4 * ¥ 24600 vk, Fl LL3EHe 42.20%
30000
120 25000
100 | 20000
%0 \/\/\M’"\M 15000
60 - 10000 |-
40 5000 h
20 0 ‘ ‘ ‘ ‘
0 1 1 1 1 1 1 1 1 1 1 1 1 N /\ N /\ N N /\
Q SRS Q St QO O Q
N O X B O N O N B O X S S N N PP PP P
S oS GTE G 5 1 oS A A
DS S NS N S S S
—— MR EFIE (%) —— A EWMREFE (k)
FHRB: SMM, (&I THT FHERB: SMM, (&I AT

1.3. # L 8&%Y: 44k FAL A LAk

Al A A LK. BE 2024 54 119 B, 4 A Mdh 39 77 Tivk, J
L5 0.5%, AL 11.9%, FEZ5-18.7%.

k 2: W ek A A B AL

ZAR (7 Alk) Hié BA#e  A%E  FERE A# (7 k) HAs st ARE  FRE
Ey %) 257.0 1.2% 14.2% -3.9% A e A 38.6 0.5% 11.9% -18.7%
&5 25 0.0% 0.0% 0.0% IR 200.5 0.0% 1.1% 6.9%
&b 49.0 3.2% 12.0% -19.0% Ei% 30.8 0.8% 4.6% 19.4%
& Bk 54.8 2.3% 9.5% -17.7% FAA 18.5 1.4% 14.9% -29.5%
& 25 0.0% 0.0% -3.8% RIS 49.5 3.1% 20.7% -15.4%
Y 25 795.0 2.6% 23.3% -29.0% I 0.4 0.0% 0.0% -24.5%
-y X4 23.5 0.0% 0.0% 0.0% A4 555.0 0.0% 0.0% -5.1%
-y X 2650.0 0.0% 0.0% -1.9% ERIRS 39.0 -0.5% 9.6% -21.2%
&EY 8.6 0.0% 0.0% 0.0% At 4.4 0.0% 0.0% -12.1%
e 48.3 1.0% 14.5% -16.1% A 19.5 0.0% 0.0% 0.0%
Hkb e 197.0 0.3% 12.3% 5.3% BRI 0.7 0.0% 0.0% 32.7%
A4 A (R 22 0.0% 0.0% -6.4% R 39.0 -0.6% 8.6% -19.6%
WA S5 (EER) 1.8 0.0% 0.0% 1.7% A 1.5 0.0% 0.0% 0.0%
VbR A L2 14.5 1.0% 14.5% 24.2% A 627.5 0.4% 18.4% -27.5%
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ALk 17.8 2.0% 16.0% -30.4% g 10.0 0.0% 0.0% 5.3%
Ak 50.8 6.3% 23.0% -16.1% A4 620.0 0.0% 0.0% -2.0%
BB A 3.1 0.5% 11.6% -18.7% & 4 AALAL 215 2.4% 13.2% -24.6%
A BR AR 0.2 0.0% 0.0% -8.3%
ARG R 18.2 0.6% 12.3% -13.9%

FHERR: SMM, (&FRAFTTHT

& 3: BB H R LIENHAEN

2R (I 3) 4 BAakts  ARE KRS AAR (I 3L) Lix 3 B#i&  ARE  FRE
Hek N E3E N35 130 4.0% 13.0% -10.3% Ak R AT 5510 2.2% 8.9% -32.0%
BBk R A4 420 1.2% 13.2% -12.5% BBk I R AL 105 0.0% 0.0% -32.3%
Sk R AR 1875 -3.4% 9.3% 6.5% B Ak A SR ALK 270 0.0% 0.0% -15.6%

KARIB: SMM, &I TAT

BTN L3k, B E 2024 54 A 19 B, B =584 196500 /b, JE
T3 2.3%, A% 59%, FLH 12.0%.

%k 4: BHBABKE

& AR hHe R akig il 3] e 3]
B4 =550 (Lieb) 132000 2.9% 5.8% 15.3%
B >65% (LIok) 133250 2.7% 6.0% 14.4%
& 44k 5 30-40% (A/ARok) 125250 3.5% 6.4% 15.7%
854k =55% (A/ARob) 130750 2.8% 5.7% 15.2%
G54k =65% (A/ARob) 132500 2.5% 5.8% 14.7%
Wi & (LI %) 3525 2.9% 6.8% 8.5%
WA (o) (& i) 310 0.0% 0.8% -6.8%
Wt (B =) (Alok) 196500 2.3% 5.9% 12.0%
4%k 75-85% (T/ok) 197000 1.0% 3.1% 9.4%
5k >70% (Alok.) 189000 0.8% 3.3% 9.2%
B (Tlob) 154000 0.7% 5.5% 11.6%
ER T WEIED 222000 2.3% 5.7% 11.6%
R (RIF L) 210 1.0% 1.4% 4.7%
R (LI %) 211.5 1.2% 1.7% 5.0%
TR IE R R (R 2.49 4.2% 7.3% 12.7%
BASAE R (B F) (LF53) 174 0.6% 1.2% 0.6%
SR &A% R A 2 35-45pm (LI R) 30 0.0% 0.0% -18.9%

KARIB: SMM, BIRAFTHT
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B 41: £% 2024 54 A 19 B, 14584 19.65 7 Tivk, 3Rt [ 42: % 2024 %4 F 19 8, 24845 (=65%) 13.33 7
k% 2.3% ok, E#k 2.7%; G4¥5 (=65%) 13.25 7 ik, L# 2.5%
22 14.00
20 +
12.00 | A /\,W/
18 LV/' \/
16 10.00 |
14 8.00 |
12
10 | | | | | 6.00 L L L 1 I
9 Q9 Q9 a9 a9 9
2018/12 2019/12 2020/12 2021/12 2022/12 2023/12 \Q}\ \q\»\ %Q\\ %\\\ r@" tib\\
‘-19 (19 Q Q! Q Q!
[ EAp = I
s (57 ) B 5 265% (75 iok)

G 54 5 265% (77 Tld L)

KA KRB : SMM, fE&FRAF AT

A 43: & ZE 2024 5 4 A 19 B, EEB4k 210 T+ %, L%
1.0%; E4BBM 212 TIF 4, L3 1.2%; E484477 )% 174.00
AlF %, L# 0.6%

KA R B SMM, (23R4 55T

B 44: R ZE 2024 54 A 19 B, REBEHH 249 TIE, b3
4.2%

230
210
190 -
170
150 L L L L L L L L L L
o Q
“D\Q Q}é\ ,.D\ch (b\QQ’ N\ (b\'\ \,\'1, &0 &Qq' &Q &Q
PP PP P PP
SRS S S S S S S
—— Rk (AT ) R (U )
B E2 R (L)

NININIIINIISINTS
RPNNWWwhADMOIOIO
T T T T T T T T 1

PRI R I R R
Qé\g@o@c\ge\\c USROS
> O &

D D P

7%
%,

Q ¥ & 0
o o
PR P P

v')
L
2
%}
2
~0

— R E R (LD

FA KRR : SMM, f&FRAF AT

KA B SMM, I3 BT

1.4, 1Ak ERFIEH 55.66%, #)i9 LEF
AR RBENKTE 0.8%, 485K IGE 2.7%.,
% 5: &AL
SMM
By i =& L.¥53 REH REL AER ST
5 Kit 1#% B4 Tl 12400 -0.8% -1.6% -19.2%
-3 Kir 1#4% Tk, 20950 1.5% 5.8% -27.3%
G O#45 %2 Lok, 94000 2.2% 2.2% 13.9%
2 st Tl 57500 0.9% 4.1% -0.9%
5B O#%% % Tk, 34100 2.7% 6.7% -2.0%
% 1#4% Tk, 68250 0.0% 0.4% -5.9%
AP 2B i Tk, 7750 0.0% 0.0% -6.1%
pic A%t =99.9% Tl % 2125 0.0% 0.0% 9.0%
% ® Tl % 2195 0.9% 4.8% 23.7%
-3 x4 Tl % 9650 1.6% 2.1% 4.3%
4 4R TlF & 2055 0.0% -1.0% 37.5%
= e Tl 5 0.0% -7.8% -16.5%
AR AL TlF & 1250 0.0% 0.0% -24.2%
48 fati i (—4R) I 5% 0.0% -2.4% 14.5%
7 IR Tl 5% 52.5 0.0% 1.9% -23.9%
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4 424z (Ta=99.95%) TIF % 2650 0.0% 0.0% -10.2%
HRBELE T

At JE 245 KM BAER AR F T4
4% 2% 99.7% £ LIk, 1975 0.0% 0.0% -16.0%
# # 99.9% £ Ik, 3250 0.0% 0.0% -3.0%
o 4 99.65% £ Ik, 13524 0.0% 0.0% 12.2%
e 4 99.99% * I 3.89 0.0% 0.0% -1.5%
) 4%(0.95)99.95% £ 1.88 0.0% 0.0% -16.1%
#% sk £ 2.66 0.0% 0.0% 2.7%
e & 99.0% £ 1.79 0.0% 0.0% 0.0%
b4 % 99.5% £ I 10.49 0.0% 0.0% 40.1%
3 #4% 99.99% £TIF 612 0.0% -9.3% 33.2%
H 4B 4% 50 B £IF R 1625 0.0% -3.0% 23.9%
48 4R% 99.99% £IF 255 0.0% 0.0% 8.5%
%k # 4R %k 99.6% £+ % 13.49 0.0% 0.0% 37.1%

FHRKR: A5, SMM, BIFF P, HRRELETHHERE 2024 5F 4 A 12 0, SMM #HEHE 2024 F4 A 19 B

$EERTIRG G, 2024 5 3 /], #4 7~ % 64837 »&, Fltbm )V -2.25%,
#4522 E I L& 55.66%.

B 45: 2024 5 3 A, 4% 64837 »b, FlbK ) -2.25% B 46: 2024 5 3 A, 4% LBEHF L% 55.66%
100000 80 80
60 70
80000 | |||||||' ‘l a0 gg
e i g
40000 | II” 0 20
-20
20000 | | o ig
0 | 60 0
N QA N QA N A N QA N NO O N D O ND O N DO O N
M M M M A R MR
DS S S S S S S S SIS S S S S S S S S S S
e g (vh) YOY (%) -%&%h —— AR FILE (%)
HHRB: SMM, F2IRAF 75T FHRR: SMM, FEFRHF SR

BABAEAFG @, 2024 52 ]| 23 B, #4547 L-F ¥ Ak 18882 L/wk, #4<
AT Ak -F 35 4] 0E 958 T/ek,

B 47: 2024 52 A 23 B, #RTL-FHRA 18882 Tiek, HERATIL-FIHF1H 958 Tlwk

25000 - - 40000
35000
20000 30000
25000
15000 20000
10000 15000
10000
5000 5000
0
0 -5000
ORI S TR J Y, VI, VAR R SR SN NS R,
q9§ dﬁb ‘fsb iﬁb dﬁb dﬁb djb dﬁh d§b dﬁb ¢§3 435 dﬁb q§§
R R ARG
AT AR A () BEATL-FHAE (L) -

FHRR: SMM, FEIRFFRAT
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G KEET G, 2024 F2 A, e A B A B FEE T 4429 ok, 2024 5F 3
A, %@t =% 38.69 7ok, BliEm 13.65%.

B 48: 2024 52 f, 4% F R4 E = E 4T 4429 ok B 49: 2024 % 3 A, 4Gk =% 38.69 Hwk, Rk 13.65%
10000 500000 25
20
8000 |- 400000 15
6000 300000 éo
4000 200000 95
2000 100000 -10
-15
0 0 20
N N N
S G S G o o N o o gt g
OIS S S S S S S S S DS NS S S S S S S Sl S
WHERARFE: 48 (o) — kb 8 (k) YOY (%) -% #h
FARMR: SMM, #&T5% T AR SMM, F&FRFF 5T

15. e REE: ENESHNMETH
AE R T MR TR, SBRAZ(L %) (Li2CO3=99.5%) M A&2kiE 1.3%.

£ 6: EELRLE BN VMM

P $4z oA JR 5 A #kig F ki
42 #5 5(Li20:5.5%-6%) Tl 9100 -1.9% 1.7% -63.7%
£ 542 =99% Tl 809800 0.0% 1.2% -57.4%
R R A2 (T k28 )(Li2CO3=99%) Tl 108000 -0.9% 0.0% -21.5%
R R 2 (8 28 )(Li2CO3=99.5%) TTlek 111000 -1.3% -2.6% -39.2%
A A M4z (T )(LIOH=56.5%) TTlek 92800 0.0% 2.2% -52.4%
A F A2 (R 2R )(LIOH=56.5%) TTlek 102400 0.0% 3.5% -55.5%
A A AAL(E B 56.5%Hpy) TTlek 107800 0.0% 3.4% -54.7%
4 /%% (C0:299.8%) Tk, 222750 -2.5% -2.5% -20.7%
M4 (Co:=24%) Tk, 39250 -0.5% -0.5% -13.3%
FBR % (Co:=21%) Tk 32450 -2.4% -2.4% -12.9%
2% B2 %5 (Co: =45%) Tk 84500 0.0% 0.0% -23.9%
W A =45 (Co:=73.5%) Tk 130500 0.0% 0.0% -17.4%
2t 2445 1.8%(CIF) EX Az 71 0.0% -1.4% -12.9%
2 £ 585 1.8%(FOB) EX Az 65 0.0% -1.5% 3.2%
4:Ni9990 Tk 140783 1.6% 0.8% -30.3%
B Tl 141070 1.8% 1.0% -30.2%
#a Tl 136250 1.6% 0.3% -31.2%
BB AR ek 32360 0.0% 3.3% -29.1%
WM R BB 4R (B 22.2% 45 0.4% ) Tl 30300 -0.2% 0.2% -13.9%
Y R AER AR (R 22.2%,/<0.05% ) Tl 33500 0.0% 0.0% -23.4%
WM R BER AR AT A SR A TCl4ok 137727 -0.2% 0.2% -13.9%
#¥A ¥4z ER: P40 Rwsth A#EM (TIM)  Fw@Eh (TIM)
LR BB AR — AR (2) B Tl 1477 3905 1650 -38100
LR BB AR A — AR (R) B Tl -1673 -605 -2220 -42150

FHERK: Wind, SMM, 2 &4, BRI, CBC AL BRMEAKRT, BIFRLH (NIEHIERE 202454 A 19 8)
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LAk Aesk

B 50: #ZE 2024 %4 A 19 B, LAZARER—ZH () BH 1477 TIRE, LR ZRBAR — LR (GR) HEM-1673 T/E
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VW i |
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0 4A—A—“W~¥
-20000 -
-40000 -
-60000 -
-80000 -

I M WO N~ O

2 e ed

D OO O O O O

D I e B e B e B o |

o O O O o o

N N N N N N

‘/‘,‘--,“..

] A
| 1 n“WM-/ "\'\
A (¥ hdd \ I\
\/

4‘\
) A

"\ AN W N N A 'V\'
L Maapmfi WY ' i | N | - L A
W 1 AW
w WY 7 [ ) Y "
Vil T ~ /M 4
\ J | ’ |‘.R \me
I v .
rr
7”/
I {
k\
— ™M o N~ [ | — ™ L N~ [ I | - ™M n N~ (2] — I ™M W N~ (2] - — ™M
©O O O O O 4 O O O ©O © 4 O O O O O 4 O O O ©o ©o 4 o o
S Q2 9 9 Q d 9o 9 9 9 9 d9o 9 90 9o 9o 4990 9 9 9 40 9
o O O O o O - - - — — N N N N N N Mm Mo o™ ™ ”m oM < <
AN AN AN N NN NN NN NN NN NN NN NN NN NN NN
o O O O O O O O O O O O 0O 0O 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 N N N N N N N N N N
—— VIR AR — R (2 EN WL B AR IR AR — B (R) EN

FHRR: SMM, & AT

B 51: AF#%842:99.5%:2: 8~ & TH% 0.1%

B 52: ABABRE:21%: B EHET % 2.4%

600000 200000
500000
150000
400000
300000 100000
200000
50000
100000
0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il 0 I I I I I I I I I I I I I I I
O M O 4 O©W d g ON N~ N O M o O M 0O 4 ©W dA F O N N~NNLW O M 0 -
A O O O O 1 O O O O 140 4 0O O O A 0O O O O 4 O O O O 4 O 4 O O O
KR ® D300 dcoddIAdI® DI KR ® 30000 ddIAdD DT
I 4+ d d =4 N N NN NN NN NN o H NN AN NN NN N NN
O O O OO O O O O O O O o o o o O O O OO OO O OO O o o o o o
N N AN AN AN AN AN NN NN NN NN AN AN AN AN AN &N AN AN NN NN NN NN
——— R B2 4299.5% W F & (L/vk) —— KA AN B 21%: E (k)
AR Wind, EHRFFHT FH KRR Wind, &4, &R AT
X 7 A8 ERHEER
2 & (7 Al) Hhis A#ke  A%KE  Fke 2 & (FF ) Hrie Bk Bk £33
ZAMHE R (AR 12.40 0.0% 0.0%  -29.3% = FLATIRAK 523 7.10 -0.4% -0.7% -18.4%
ZAMA6 R (A 13.50 0.0% 0.0% -26.0% = AT IRAK 622 7.83 -0.9% -1.6% -20.2%
ZAMBT R (AR 11.90 0.0% 0.0%  -27.9% Z AT IRAR 811 8.85 -0.6% 0.0% 21.7%
ZaMH8 & (811 &) 16.10 0.0% 0.0%  -39.5% &Epse (hahA) 4.55 0.0% 0.0% -20.2%
BER kA (B AR 4.30 0.0% 0.0%  -40.3% &4 (HAESR) 4.35 0.0% 0.0% -20.2%
5842 (4.35V) 17.25 28%  -28% -24.2% B (KaEER) 4.15 0.0% 0.0% -20.2%
FA KRR Wind, BRI, BIRFLA, HEHE 202454 4198
% 8: B bR NRET
& (7 Alk) h# Rt Ake FEKE =& (7 k) Hhi& R3] ViR i] Sk
@ik (TR 2.6Ah) 2.38 0.0% 0.0%  -43.3% ik (4R8R42) 1.55 0.0% 0.0% -35.4%
< ARER AL 7.15 -0.7% 0.7%  -18.3% oAk (BEBR4k4E) 1.88 0.0% 0.0% -37.9%

KA KRR Wind, &R, HERE 2024 F4 A 198
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LAk Aesk

B 53: 2024 %4 A, (P RAEMEE (MHP) =& 2.36 H4ivh, (PRFHKARSF 2.35 744wk

30
25

20 |
15

(it

00 AN ‘.|‘|I|||||| ‘

H A O N A O N 5
\\ \\ \\Q \\Q ,\\Q \\'\ rﬁQ (bQ r1>0 ‘1>Q r1>0 qg\ ®0 n}Q ®0 O}Q ®0 n} &Q &Q
b SV ‘7/ “lz q, N ‘lz N2 2NN N N v
S S S S S S S S

WEP A AL E (MHP) =% (7 4k) R E kR E (T4

TR SMM, F&3FAF 50 AT

2. 5 AR

>  LIEZEa8 EEK 1.52%. A & &AM T % 2.31%, £ & HH. K &5,
NN T2 % | AR 2% 5 AT K 5.82%. T % 6.02%. T % 1.01%.
T#£091%. T#* 4.19%.

> REAT TG B AE A (12.71%) H R 451k (8.43%) £ AZAL R (7.91%)
Bty (7.45%) . A7 4k (6.69%) . &4l (5.80%) . X4
F(5.57%) A7 4L (5.11%) L H 4R 1 (4.94%) . 2 18% 15 (3.52%) .

> BRAT T & TR (-24.43%) . £HERD (21.38%) . TR
(-19.84%) . TH & (-18.53%) . FEH (-18.11%) . KIFH £
(-17.34%) . AEHL (17.26%) . FaH#H ((17.21%) . BLAK
(-16.93%) . &&# 7 (-16.92%)
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B 54: AEA & hRIHMAE

BAT MR AR TRk (%)

8 ss
6 45
4 333029292726
) 1512 0704 o1
0
2 L -0.7-0.7-0.9-0.9-0.9-1.0-1.1
2 'Ui%&mlm1m
ol -3.9-41-42-42 45
i -5.8-6.0-6.0-6.1
10t &
FHRBRFEZLEMLEZ A ZAANRKREA I I NEEF LA CR S S RESA LT T AL
it R A MG REL D AERRAR AL 2 NBEENETRALRE LR 22 b
o AEnE dmmikd RKIAEBTF AL RAE  FIRA B W E R
% B T KA H HE Tk L EER A ﬁg r
FH AR Wind, FIRHF AT
B 55: F#kSEHLNTT&ET
#eMks Tt s T (%)
15% J12.7%
10% | 8.4% 7.9% 7.4% 6.7% 5.8y,

5.6% 5.1% 4.9% .,
59 3.5%

0%
5%
-10%
-15%

20% | -16.9%16.9%17.29%17.3%17.3%1 g 19
18.1%18.5% g goy,

-25% - -21.4%
-24.4%

-30% -
Jro By Bk e BB

3 ; . N W N 2N N N
3 o B B % S A <
S G G S A " SOV L L P S L

FARK: Wind, F&IREFLHT

3. AR EEFHEM
3.1 47 A

[ LB A #F 5 EBHETAERESFS FRAMAKTRE L] L5546 2024
FEL, DHZRBEBIFENFELEAT, RSN EETRBHE, T
A IN ) RS R Z AT EARAE R A R A A,

[EABRRALNINTHT HHEXLT 15 X114 A 19 8K &, HAERHELN
3] (Codelco) T # H¥ KA 15 X, BT HN

[Ee®HERBRYEIFXKTS Sossego HFEBEHTI4 A 16 B, EILEIR
i, Bk EkE KT AN S (Vale) 2T Sossego 4R4 8915 8 34 7T B R
E Ty kIR A5 . R 15 RN RS R AT LR B AR, BN ik
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v gl EIBIE

FLAR Fesh

T SLATR 5 Sossego 484 iE B T 89 Kk

[ My T2 EARE AN REL] LT 85%49 & &M KA K&,
AT E@EHE T FFROBAIFEEA, FILEERE )N d kT, iR
Z R LN RBEESZ—WARE K, BT LIAAR, RILZEERES
INE) E e — e F L R R A 4 il S, T AR AL R BRI ART 9 R EUSN R
7]

3.2. N ENE
1. [2A&H]) 2023 F£4 5| F &K 52.90% #2410 )& 0.5 T

A4 (601028) 4 A 17 B # 5% 2023 FF4R. 2023 4, N &) E£NE L
BOAN 24.24 1L, FIW T 77.83%:; 13844114 4.45 1o, Rk
52.90%; F=dE4 A9 4.46 12T, FILiEK 48.10%; LB EH = AWHAL
REHHH 3381, LFERMA-448 1L REHA, TERDEAE
Rk 3 0.5694 T, HeA-F3 5T F B E N 14.87%. 4 3] 2023 54
FEAPBAEN: M@ LR AE 10 L0k 0.5 T (AF)

2, [A&KH] 2023 FF kAL 398.74 2L #4110 % 5 T

A 4e i (603995) 4 A 16 B 4% 2023 43, 2023 4, N LT L
BLN 398.74 1L, FlHEK 0.81%; 1384418 453 1, FIHTHE
6.94%; fedE4 A1 4.27 1L, BT 6.50%; %8 E3 = A0NEeR
F4 M 9.06 107, FligK 43.58%; HmEMA, AW EARERILE
#1.23 T, MRFHEFTFREEHR 9.09%. 8] 2023 F5F F A1 B
MEAN: M@K AZE 10K ST (BH)

4. B AR

% 9: LEENINBAFAM (KRE 2024.4.19)

2 8] | AR

E RN
KA 5k
FE 4
A A
B4
B 44
B 4Bk
5 R
& 7 KB,
Tk e
2\ A
T A
A &Ry
o 4y = A
TR

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

EPS (&/B&) PE
2023E 2024E 2025E 2023E 2024E 2025E R sy Ko
0.57 0.75 0.78 20.18 15.32 14.73 EN 11.49
0.76 0.94 1.05 13.61 11.00 9.85 EN 10.34
0.36 0.53 0.73 16.25 11.04 8.01 EN 5.85
-0.11 1.33 1.63 NA 7.14 5.83 # 9.50
1.14 1.50 1.82 17.54 13.27 10.94 EAN 19.91
0.28 0.50 0.52 20.90 11.76 11.31 EN 5.88
1.30 1.59 1.78 9.99 8.17 7.30 EAN 12.99
4.61 7.95 8.51 8.05 4.67 4.36 EAN 37.10
0.42 0.63 0.80 34.71 23.14 18.23 EAN 14.58
0.49 0.82 1.02 39.41 23.55 18.93 EAN 19.31
0.47 0.61 0.86 13.64 10.51 7.45 EAN 6.41
1.35 1.92 2.89 38.84 27.31 18.14 EAN 52.43
1.23 1.50 1.95 14.94 12.25 9.43 SN 18.38
0.45 0.57 0.71 25.31 19.98 16.04 EAN 11.39
0.12 0.26 0.29 56.42 26.04 23.34 SN 6.77
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EXE L 002182.SZ 0.46 1.39 2.33 38.35 12.68 7.56 FEN 17.62
B4 A 688786.SH 0.97 1.75 2.77 35.69 19.78 12.50 EN 34.62
P o 600547.SH 0.42 0.86 1.1 74.83 36.55 28.32 EN 31.43
Hem 601899.SH 0.80 0.99 1.24 23.29 18.82 15.02 EN 18.63
A A 000960.SZ 0.95 1.08 1.39 19.28 16.96 13.18 EN 18.32
B e 002155.8Z 0.41 0.85 1.12 35.73 17.24 13.08 EN 14.65
Rohigg b 002532.SZ 0.48 0.69 0.76 14.48 10.07 9.14 EN 6.95
ta¥ke 600489.SH 0.60 0.65 0.68 22.40 20.68 19.76 EN 13.44
KR 000603.SZ 0.57 0.71 0.77 25.07 20.13 18.56 EN 14.29
=R 000807.SZ 1.14 1.56 1.72 12.75 9.32 8.45 EN 14.54
& A 4a k. 603993.SH 0.38 0.50 0.54 24.95 18.96 17.56 EN 9.48
EALLE 30 300428.SZ 0.97 1.45 1.89 18.48 12.37 9.49 EN 17.93
B FR R 002237.SZ 0.45 0.60 0.88 26.64 19.98 13.63 EN 11.99
B A 1378.HK 1.33 1.37 1.50 7.31 7.13 6.50 EN 9.75
o At 300963.SZ 0.45 0.59 0.81 21.38 16.31 11.88 EN 9.62
VA A 1164.HK 0.07 0.13 0.14 31.35 15.77 14.64 FEN 2.05
K48 000426.SZ 0.59 0.95 1.01 22.44 13.94 13.11 EN 13.24
Rz 600114.SH 0.24 0.33 0.49 56.25 40.91 27.55 FEN 13.50
R & 000630.SZ 0.27 0.35 0.39 15.67 12.09 10.85 EN 4.23
Rt E 002340.SZ 0.22 0.31 0.38 28.18 20.00 16.32 FEN 6.20
A 603132.SH 0.35 0.45 1.02 39.51 30.73 13.56 B 13.83
RREKE 000975.8Z 0.51 0.89 1.09 38.18 22.00 17.96 EN 19.58
Eala) g 601958.SH 0.96 1.09 1.1 12.48 10.99 10.79 EN 11.98
e 601020.SH 0.20 0.42 0.60 43.95 20.93 14.65 EN 8.79
& ITR 601388.SH 0.09 0.21 0.29 30.89 13.24 9.59 B 2.78
HIa Ak 601168.SH 1.17 1.46 1.54 17.97 14.40 13.65 FEN 21.02
A A A 000408.SZ 2.18 1.91 2.09 14.12 16.12 14.73 FEN 30.78

TR Wind, &FRF RN, & HE L, P BRMANKKIE N BT

5. &R

% B e GAAH; LF AL ARBINH: HINE KR RAIA.
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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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