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AR R Mysteel. F RAESHFR AT

BREE

1.

[ %4235 ] 3 ARk odi4k4) 3858.357L, R T4 19.36%; 3 AM

e 3t 17667.61 =k (374 3533.52 & Fk) , IRiLiim 43%, Rk

¥ 5%; Pilbara 24Q1 4245 =8 17.90 vk, HRLL+2%

BRF o b ANE B sk R T A K, B AELR I

B LAY, FimipHFRABARIMGRR: L. 8. 4. &%

> D) At BIERERITER, | REN, HEMRRIRIE, F
KIMBA. #TERAE . TP REUHFZNET TR 2R
. B4R (E3) RIAEZ & B4 400 5 el B3 73) 7 £
R, 32027 FF 54Tk £ LIRS AL RULRIA R T AR,
fRIX 2025 FH138 520P AL E ik B 70%A B, H P LK
FEMHL G b 50%, FRITHTIE 44k E R 2y 2-3 Trek, ikt KA
# 0

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

> 3) 4 BEBRZABCEATT R, BARANMK, FFIRE A LR
FE I, EMBRARG T A, GG LT

> 4) 4h: LI TRBELEIK, 25 FRTAERLA TR, 45 KR
1R EiEAT, HEShELMars: Lk,

AFHEEER: KB REET M AR ML, T HIETE H A4 LC2407

SN T 4.14%, WIRBEBAZIL TN TR 1.33%. BARRI AL

B RNAEIR T T, H Lk Lk, BAba4cms Lk 0.52%, A

LA 4% T % 0.74%; SHFE 44 L # 7.38%, LME 4 # L

7.87%.

3 AERIAEKE:

> 1) RMRAR3E: 2024 F 1-2 A B A BRFTIEEAM 36.72GW, Rk
K 80.27%.

> 2) FERAEME: 3 AHFRE TH R A 86.3 42 88.3 %
i, Bl A3k 28.1%F 35.3%, W3 LA E 32.8%; 24 F 3
ARGH-SE (EE. B, 28, R, HE. SXF)) #FHiEk
AEA A 2047 B 4B, Rl T4 8.25%, IRHIEK 61.22%;
£E 24 % 3 Awzh 4% 1351 7im, Kb+22.53%, Rk
+16.49%, &% 9.4%.

> 3) wkGsH: 24 F 3 AXKREH A LML ST FEH
75.8GWh, Ribigk 73.8%, FH3IEK 39.8%.

>  4) EMAMA: 2024 F 3 A, EMMETE 2753 Fek, Kk
+54.56%; E A =ZAMHFZEH 6.21 ek, R+20.76%, Flit
+10.89%; AEBA4k4E 5 4 21.32 Feb, IRb+68.29%, [ Lk
+20.70%.

2. LB EmE, ENRFES. KB R4 LC2407

STk 4.14%, KT 10.77 Falb, WisE, BA @RS BREHN

A 11.10 7 Tlb, FRTFEK 1.37%, T RBALBATNAELA 10.7

7 lt, REKT TG0 R A BAAZNAE A 10.13 Bk, IR

WHP, BHGFEERIGY AT, YRR ELKR S, LANLE

= EAH ( SMM BKBR4Z B BAF KB A %t 79950 », IRib+294

v, ), FHRIGRATRKE, Tt eMmETTREAK, g1 7

Bl HETAEM R T4 E FAT LA TR, Fod b - 46 B R Z 877

AFFH, MR AWML RAE, F4dEMa L. ek NAL I8 R AK

2, MEAEAT MG TAT, BRAAGETRE%E LI, KERE4HL

A ARTmBATHAIE. MIEERAE, HATRKLAE WEE LGS, PB &

ZIRE ) LARAL, IRIBHI R AN A,

HEXHEELZENES S RHRH



PIEilE3S

ZHOMGTAI SECURITIES

10.

11.

A7k B4R

M LRAE: MR IE., AB . RN B4, FHRBEMm, KHF
AJE B M BAAE At ik 0.52% % 38.65 Ulvk; TEMH LT @, A
A A T2 0.74% 2% 200.00 7 lob, BALAM# Lk 0.87%5
635.50 7 Ulek; LA E KA 4 F AR, BACAELIRN 36.57 T AT
[, IReFF., BLERA, MARCRERENHLRARIE, B HIE R
H A% (23 SF4847R HLIE K 20%+) , #FF K@iz,

4. AR TRAZMAEFEN. KB, LME 423R 1k L%k 6.94%% 19250
EUlb, TEREZ: 1) 2K%EL PMl HF2eH, HlEbi RS
FHE R, P ATANERIRAEBEEM AL, 2) B THRE S, R
RKAB k7 A%H, 24 . bR MG A BB, KT 4R E £
K.

G B RN ATANE T R/, BASHHF 4 8.10 7 T/
b, IR LK 4.55%; 48iits 9.5 7 Lk, IRk Bk 3.81%. B
W H T RAMEL LK, FERFRHREREHERKCERE, 4
RAFLE—ARF IR, BRTHEELEEAR, FNEFSEE
.

G BEBRAABHEKE LK, GNEY L4T. SHFE Gk T
26.73 7 Llvk, IRk Lk 7.38%, LME 490k 35,275 £ /b, ik
Lk 7.87%. LIS MEFREATERA: 1) 2NTHGL, 254
& PMI A FrikE, BEARARZHANANENE, HRheTEEMANE
BREE, B RTRHGE. 2) sk, @ERIT 23 4 8 A FF444%
I RF, fad BNEa it 55 AN TR, L&A EHRS
BB, BE 245 3 A, ARHELCEZEEKE, Q2 #oFRHP
Xha Tl 24 F—ZE PR RKAB #4412, HPR—FE44 o
4%, LME BEA44%H10E m S %15,

4. BEAVRTR, MARBHE., KBAF LT IEREFSE8IK, 45 T RS
EAT, WAHHF WS F S, APTH#s Lk 2.08%% 19.6 7 Liek, 44k
A% L ik 2.69% % 13.4 75 Al

KR T ZNZFES . BABRRNE ., FLBEREHRNE. HEHF
A B R e # A8 TR AL AN B R ATALIRE, AEE W A 64 7T 3R MRIE R A
FHARFE . AFRARE P AL 69 TF FAL T 484 213 &3 5 R EHT T A
A 84 R 5,

HHELREEXZENER R 2-
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AZE X

T ARTATEE B oottt ettt ettt ettt -4-
1A EFTATHEER: FEEBBREIIIG oo -4-
12T T s DB BAEZETE oot -4-

IR - SRS -5-
21 RRATE: 12 ABARKREMNER LG e -5-
228 E: 3 AFBBRAEHETIE o, -6-
23 PHRF: SAEMTEIRKRBEIRI oo -7-
24 FBTF: B EREIE e -9-

IR 1 Lo e SR -10 -

AR LRI A TEBR BT oottt -16 -

W i - - 0 1 USSR -17 -

(R e S L = SRR -18 -

T4 A A, N B AL TR e -19 -

8.45: BRI I, LME BAZBMEE LT oo, -20 -

048 B TBEE ettt -22-

40 R B 7T ettt ettt et et aneen. -22-

HHLHEELZEHEEZFRHIRN-3-
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ZHONGTAI SECURITIES ATk B4R

1. KB AT =R
11 RFATIRER: A e BRIERARE

B AKBAYFTHEIETH231%, 4 iPE 30045 4.21%, B4k
Yok A TAA B Tk 0.91%, 484643k Lk 3.26%, 4ZH Ik Tk
2.89%, # LAEMARIE T2 3.05%, &4k T 6.02%.

BR1: HEZRIEKAKNG
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HAB R Wind, P RAESAFR P

BR2: FEREBBIZRISGH 1

14% -

12% -

10% A

8% -

6% -

4%

2% A

-2% A

4% -

o ' ' R - : . :
Wiakk AMEG Bhiak Kok kit LWL xlﬂ E}’lj-_ ;glik 4@'?

4B R R Wind. T RAESFFR AT

1208 F: DEREMAEK

B RN TR, BN WA BRI NS T 1.33% % 11.10 7 T
ek, W HLRE BAAZIL M AR IR £ 10.13 7 Lk,
B EMESHTIT. MB4 (AFAE%K) MR T3 0.55%% 13.48 £ 70/,

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

MB 4 (&&R) MBI EFTFE 17.00 £U/F; B AL BAENHIRL
T 1.33%% 22.30 Uik,

B APk, BN A LK 0.52%% 38.65 Uik, EM
5@, BN T 0.74%% 200.00 7 lrb, EAANH Lk
0.87%% 635.50 7 7L/,

BR 3: EERIZA| ST A NG

245 44198 e
TR 30K 90K 360 K
MB4: (74K ) £/ B 13.48 -0.55%  -1.28%  -5.97% -44. 66%
MB4: (&2 4K) £/ B 17.00 0. 00% 1. 49% 1. 49% -35. 24%
v £/ B 5.95 -1.65%  -1.65%  —4.03% -68.52%
5 Bk 77 7L/ vk, 22.30 -1.33% 0. 68% 3.72% -35. 46%
s 2o 77 7L/ vk, 20. 60 0. 00% 1.73%  -3.06% -42.54%
FBR AL 77 70/ vk, 3.15 -1.56%  -3.08%  —3.08% -49. 60%
WA =4 77 70/ vk, 13.10 -1.13%  -0.38%  -1.87% -45.26%
BB 77 70 vk, 8.4 -0. 59% 0.60%  —4.55% -48. 94%
E X% 7 70 vk, 3.9 -1.27%  -1.27%  —4.88% -45. 45%
bRl 77 7L/ vk, 13.1 -1.14%  -0.38%  —3.33% -44. 82%
A AR (99%) 77 7L/ vk, 80.0 0. 00% 1.27% —25.23% -72.88%
PRERAE (T b4K) 77 AL/ vk, 10.8 -1.37% 5.88% 6.93% -80. 09%
42 BREGAE (W) 7 vk 11.10 -1.33% 0.91% 2.78% -80. 36%
B KA EMAE (T ALLR) 7 vk 8.90 0. 00% 3.49%  —13.17% -83. 47%
2KAEMNAE (BBR) 77 7/ vk, 10.13 0. 00% 3.58% —12.83% -81.72%
- = r ZAS523/3 A 77 70 vk, 7.1 0. 00% 4.09% 1. 86% -34.59%
N CLIE S =622/ A 7 7L vk, 7.7 0.00%  —1.16%  -4.97% -37.55%
AEBRAR 7 7L/ vk, 17.4 -0.57%  -0.57% —11.68% -62.17%
EAR ZAS523/3h A 77 7L/ vk, 12.0 -0. 25% 2.38%  —7.10% -64.93%
ZA622/3h H 7 AL/ vk, 12.8 -0.23%  -0.16% —15.59% -64. 1%
GAR A 77 7L/ vk, 8.1 4.55% 6.62%  17.52% 26.77%
& iz 77 70/ vk, 9.5 3.81% 5.51%  20.20% 26.33%
Z 8= 77 70/ vk, 8.5 4.94% 6.25%  21.43% 27.82%
4% & Bk 7 7L/ vk, 1.9 2.18% 1.80%  -9.24% -22.18%
p AaNE A /v 3335.0 1.52%  -3.19%  10.61% 8. 63Y%
2 44k 77 7L/ vk, 22.1 1.38%  -2.43%  10.25% 8.09%
&t 77 7/ vk, 1.3 0.13%  -9.20% -10.89% -35. 56%
= f=23 7T/, 0.7 2.78%  -4.45%  -6.54% -23.17%
4K YRR 7 7L/ vk, 5.3 0. 00% 1.92% 1.92% -38.37%
4 APT 7 7L/ vk, 19.6 2.08% 5.95% 8.59% 18.79%
- kA 77 7L/ vk, 13.4 2. 69% 5.95% 9. 43% 22.48%
W AR ESNE: 7 18.2 -1.63% 1.11% 9.01% 20. 60%
¢ LA 77 70/ vk, 38.0 0.00%  11.93%  20.44% 42. 06%
7, A AL AR 7 Ak 7.7 -1.91% -10.98%  -9.94% -36.89%
sk 77 70 vk, 8.9 0.00% -10.61%  -8.29% -34. 20%
SRS 75 70/ vk, 19.0 0. 00% 2.70%  —2.56% -17.39%
i 77 7L/ vk, 1.7 0. 00% 0. 00% 8. 06% -11. 84%
AAbbt bk 77 7L/ vk, 38.7 0.52%  10.27% —16.25% -40. 31%
W+ fAbdE 77 7L/ vk, 200.0 -0. 74% 8.70% —28.19% -12. 66%
A4 77 7L/ vk, 2.4 0. 00% 0. 00% 0. 00% -4. 00%
Fb4F 77 70 vk, 2.1 0.00%  10.53% —30.00% -60. 75%
FeAB SRR Wind. F RIEAFFRFT
2. VR RERFSTH

21 RA7E: 12 ABARKRENER L HHE

HHLHEELZEHEEZFHIRN-5-
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ZHONGTAI SECURITIES ATk B4R

B 12 AR BEAARENZRFHIE, 2024 5 1-2 A B K LRI EM
36.72GW, Rk 80.27%.

BE4: BrAHREARTHEN (GW) BRS5: EAFERHARENRE (GW)
60 - 20204 20214 20224 w2020 w2021 wm20224% m2023 m2024
— 2023 2024 60 A
50 - 50 |
40 A 40
30 A 30 A
20 A 20 A
10 A 10 A
- —
0 0
Rl S S O G TESEERTEETE
i P | — o
KR BREREF, T RGBS 2R BRGERE. FAEEAFILA

22#HERE: 3AHRBRAEHERNY

B 3 AHRBRAEHEHNY. HPAW, 3 AFRRESHL ALK 86.3
F2 88.3 4, Rty Ak 28.1%F 35.3%, W% LA F 32.8%. #f
fbRAE B 30.7 74A, FlHHK 23.8%.

BR6: EAHEREHEFEL (TH) BERT: EAFHERESEFTL (TH)
— 20174 20184 ——— 20194 —— 20204 — 20174 20184 ——— 20194 —— 20204
20214 =——— 2022 20234 20244 20214 =m—— 20224 20234 20244
140 140 -
120 -+ 120 -
100 - 100 -

80 30 -
60 60 -
40 4 = 40 1 -

20 _— ——— 20 1 zg_é
0 - 0 e —

1A 1’

W M mm Wmmmmmm W
4 N o < 1 © ~ ©® o O < o “5“53“5‘5‘535“5%‘55
— — — — — —
KRR F BRI EY A EUNE T ST

B 3ARRHLHAFLSTREIALE. 2453 AKNSE (EEH. *E. &
E. ¥, #H. FRA)) FRAE4A 41T 2047 Bk, R TR
8.25%, IRpLIEK 61.22%.

BX8: KMNEEEHEHE (#) BR9: BHEZREFHGERFELEE (%)

HHLH R EXZ G ERERIHH-6-
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A7k B4R

M241A b EBE RN B KSR

20245 20235F = 20225
53 wHE LG R
400000 - 20215 20205
100% -
300000 - 80% -
200000 - / 60% 1
— 40% A
100000
20% -
TETTCEETECTLTOC e | | '
SRR e EE EaE i3 Tl
Rik: BEER, P RIERARA KR BEEM. PRI

E:r GAEIm. BXAL kA, ZE. M. EKE

£E 243 A 9shE452 13.51 T 4H, RL+22.53%, [FH+16.49%,
BER 9.4%.

BE10: EFFERAEHF (#)

BE1: EEHEEEREE (%)

168888 12.00%
14
120000 10.00%
100000 8.00%
80000 6.00%
60000
40000 4.00%
20000 2.00%
O L = = = I = = = = = = = = I e OOO% : ! ! ! : : : : : : : : :
5555555555855 5%5% 3333333333333 33
8858888383358 383 8338338338838
O DO OO0 H NN N®O MO ; 5 O O dH H H NN N Moo o
GEEERARERRgREd
NN NN NN NNNNNNNNN ISV s VA s VA SV SV S VA s VA VA SV VY s VAR VAR SV SV o
iR autosinnovate, ¥ AAEAAFR AT SR: autosinnovate. ¥ AAEAAFR AT

23 ¥R Y: 3 A EHEEIRL AR

FEFE, 3A, REAZHH LML kst 84 75.8GWh, FRLigK
73.8%, Fligk 39.8%. ¥ =Tt * 5 24.2GWh, FRt+63.3%,
Fle+33.1%, &b 32.0%; #hEisk42 >3 51.4GWh, K1L+79.4%,
Bl tb+42.9%, &b 67.8%.

(EF5®, 24 % 3 AREAHHLEEEF 35.0GWh, FHIEK
25.8%, KK 94.6%. LP=AweEEE 11.3GWh, LEXE
% 32.4%, Fligk 29.7%, FRLIEK 62.9%; AAEskiEw b EF
23.6GWh, &2 ¥ %% 67.6%, RiEk 24.1%, kK 114.6%.

BR12: FAHYE-*F (Gwh)

BE13: BA#4 b bENE (GWh)

HH MR EX LN EE PPN T -



PIEilE3S
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100 - mLFP == mEf(th
90 -
80 - 60 -
70 - 50 A
60 -
50 4 40 -
40 -
30 -
20
10 - il
0 HMLpuM“““L LA EE AL |
5985385585586 8 0 5385285285238533
2290909 dddNNA®MO O e S N N I I N
So0o08988888888888 S 28889y yayayaN
AN N AN NN AN AN N AN AN NN NN N« N N N NN AJAJAJAJ]AJ]JEEE
Rk P EH AL, P REATLAT R P E A WAL, P RAEAFR AT
B 3 AERMHEZREHA. 2024 53 A, EMAH S 27.53 Tk,
b +54.56%; BN ZAMFFEH 6.21 Frk, F+20.76%, Fltb
+10.89%; AEER4K4Z 524 21.32 b, IRL+68.29%, F)H+20.70%.
BE14: =XAHHAE~ZF (L) A& 15: #HBREHEZF (7L)
— 2020 2021 2022 2023 S 2024 — 2020 2021 2022 2023 2024
80000 250000
70000
200000
60000
50000 - 150000 -
40000
30000 100000 -
20000
\/ 50000 -
10000 -
O T T T T T T T T T T T 1 0 T T T T T T T T T T T 1
pak g L g L G g
— — — — — —
FoR: BNFM, FRAEFFFRFT R BT, FRIEEFIR T
BE16: BRI EAZEL (HB L 22)
—_— gty
2.50 -
2.00
1.50 +
1.00 +
0.50 -
o) [e0] o N [aN] < [{e] 0] o N [aN] < (o) [e0] o N N < [{e] 0] o N [aN] < o) [e0] o N [aN]
O O 4 4 O O O O 4 4 O O O O 4 4 O O O O 4 4 O o o o +4 «+H o
O O L L T T T T T I QG G Vg
— — — — N N N N N N N N N [aN] (V] [aN] N [aN] N [aN] [aN] (oY) [aN] N N N (V] N [aN]
O O O O O O O O O O 0O 0o OO0 O oo oo o o o o o o o o o o
N N N N N N N N N N N [eV] N N N N [eV] N [eV] N N N N [eV] N N N N N

B Wind, F RIEARARG AT

EH MR EX L EE P PS8 -
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A7k B4R

THENT: BAERHHTAEEWEEF

— MEEBEET /B2
3.00
2.50 -
2.00 A
1.50 -+
1.00 +
0.50
0.00

KB Wind, FRAEAFPT

24 4% aTF. TR

B &R ERAFTEHA. R4E Canalys, 24 F Q1 2 FHA4E B R L b
#11%; PC 7@, 2024 5 Q1 & ALt R e B ¥ 2R IEK
3.2%Z% 5720 7 &, ¥ FI&EL: 2 /MFEF IgikE E,

B 3A4BESERILAR, 2024 4 3 A, EN4RLET S 543070, F)
16-20.32%, #£16+0.37%.

BX18: BAFNREKE (F2) BR19: EAHBLE>F ()

——2019 2020 2021 ———2022 =—— 2023 2019 2020 2021
2022 e 2023 === 2024
4500 -
4000 - L 12000 -
3500 1 \—-\/'\ 10000 -
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2000 6000 - P
1500 -
1000 4000 1 N
500 A 2000 -
O T T T T T T T T T T T 1 0

@ @@ M OO I M D0 O O
4 d o F 1B © N ©o o

10H
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12H

IC IC IOC OO0 OO OC OO OO OO
4 N ®m < 10 ©~N 0 o

108 |
118 |
128

KR Wind, F4&HEFHFRAT

KR BINAA. P RIEAAL AT

Bk 20: £HKFHEFINEREHE (125F)

Bk 21: &5 PC EEHF (1235)

HH MR EX L EE PP O-
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ZHONGTAI SECURITIES AT E 3R
A FALE R E (128) Bt (%) A HPCE S (128) Bt (%)
5 - 30% 1.00 60%
4 L 20% 0.80 I ' 40%
all Ill l' | 7 [ 0-60 ||| I l 20%
I I | I | i % 0.40 | 0%
. 0
2 L -10%
! | I L 20% 0.20 -20%
(REISEEEEEEW S I .......... I AN 300 0.00 -40%

PP DD D PP P

RS ES V AV
W& & 3 & Y @ @ G P P
B S S S S S

kiR Canalys, ¥ Z&iERHFFAFT JR: Canalys. T Rt AHF A

342 KBMENKEFED

B OEBAENRRIEES. KRBT EN6Y LC2407 54 Tk 4.14%,
T 10.77 77 /Tl Ao, B A SRR BRAANAEH 11.10 7 L/,
RT3k 1.37%, HERBAZBAFTNAALA 10.7 7 Uldk, REAKTFH
B WRBREAENAZNAE A 1013 T Ulrd, e, 42455 5 @,
SMM 4245 5 38M> 1133 £ 7T/rd, IRELTFEE 0.7%.
> 1) A%, ARIE SMM, AP KER4ZE Z 52 11630 v, Rik-

10%, 2 &40 8 & = &t 24851583 vk, 4245 7% JB & =5 5735
5413 vk, 4224 A 72 h 32323166 7k,

> 2) BER, HARTIT S RE, EM) ST AGSMES
=R BIK.

> 3) B BZE 4 A 18 H, SMM BBR4L B E AR A JEA %1 79950
wh, (BREL+294 vh, ) , P o5 MhRsH 41991 vh, T iF 21134 vh, ik
16825 »,,

> 4) 2 BA: A TFATHMI AR 942 Rk, HE b
Z A4 0.76 7 Tlvk,,

> 5) vE#B v 24 F 1-2 AKBR4ZU 0 49T 21993.8 vk, Flib
+2.09%, % 2 A#to 11590.05 #4, mb+22%, Kb +11%, #t
O 15869 E/rh, 2024 £ 1 A, FTEAZMFTHO EHH
583919 vk, (ZRILIGHn 34%, RGN 61%) , AML RS, £+
MAA LT F 3490 7 EHrk (FRe+21%) , ZeHhFioF
13.78 b, 2024 42 A, FE4AEMEF #0344 297830 »b (IR
FLR 49%, Rl 5%) , A BRKA|L# T g 13.10 7 EHed
(ERH-62%) , 5%’:&7&?%:&‘:2 11.19 ek,

> 6) FHRda: RE\EEFEX, 24 F 3 &) 042 21228 vk,
ML 1.7%, Bl ) 9.8%; L+ EE 2 1609574, IRtk
3 0.2%, [FE3g i 19.8%.

Bk 22: BBLENHZEH (FA/4) Bk 23: AAMLENBES (Ef2: ZT/%)

HH SRR EXZ B EEF RS- 10 -



ZHONGTAI SECURITIES T B3R
— TAVRRERE (J57T/0E) EEERERENE (J57T/IE) — TWREENE (HTTE) EithREEIE (FHrT/if)
70 70
60 60
50
50
40 /
40 30
30 20
20 ,\‘\ 10 r
0 : . . .
10 H/_J (-
\ N \ N \ \ \
o1 i - i i i i \‘b\{b Q’\"b Q\PD q:\\"b {b q:b\’b q/b}‘b
2018/3/1  2019/3/1  2020/3/1  2021/3/1  2022/3/1  2023/3/1  2024/3/1 e > Y ® ® ®

KB BNFIRE, FRIERFLAT

kR BNHKRE. FRIEAFR AT

B E 24: {224 LEFEXR (FA/E)

BR 25: BBAE- R EANAEHE (FA/E)

A (/) — EARRERE, T/
—EEA (M, A

70 r 6000
60

50 | 5000
40 r 4000
30

20 | - 3000
10 A + 2000

0

St 1000
_10\\@ q\\ 3 > N q/\\\‘b (-:’\\\Q) b{\\‘b
- N v v SV v vV 0

05 » P > P P P

BEE-SEE (/M) e—iEEEEiE (5TE)
e FESHEREERE (FOTT/M)

70 -
60 o
50 A
40
30
20 A
10 A

0 T T T T T T
g2 200912 2020102 202912 20220172 20231102 20241112

20 4

KB BNFWR, FRIEFFFLAT

KB B FAR. T RIEAFIR AT

B A 26: HELERES~F (7b)

B4 27: S LML ESAF (vt)

o GEAFCRERTE e BRETHREE e SIEOHRERE
2
12,000

10,000
8,000
6,000

4,000 w

2,000 A

0
2023-07-28 2023-10-20 2024-01-11 2024-04-18

2020 =——2021 2022 em—2023 e—D2024

7000 ~
6000 -
5000
4000
3000
2000
1000

0 +rrrrrTTTTTTTTTT T T T T T T T T T T T T T T

1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52

kB SMM, P RAEFHF T

KR BT FRIESFFR AT

B& 28: HBAZRRELTN (7L)

BK 29: RESAESREEFEN (7E)

WL EX X G EEE AR 1
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ZHONGTAI SECURITIES ATk B4R
. . i 2020 2021 2022 2023 2024
— BEEEAEERT: AR e BESREARREET: T
BESERAREEE: i 35000 -
3 30000
90,000
80,000 25000
70,000 20000 +
60,000
50,000 W 15000
40,000 M 10000 -
30,000
20,000 5000 -
2023-06-01 2023-09-14 2023-12-28 2024-04-18 0 l,,,,,,—_—_—_——— .

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

KR SMM, F AAEAHF I AT

kR FNFI P RAEEFR BT

B K 30: FAKBELDF

B& 31: BAEHGHOE (7 EHE)

— REREHOE () HOME (v, Bi) u S HOE (SSYAT)
70
30000 90000 60
80000
25000 | 70000 50
20000 60000 2
50000
15000 . |‘ 20000 30
10000 I Iv ik || 30000 20
20000
5000 0 _.|J.|”I””|hL ' 10000 10
0 0 0
L L TITIITTIITTOOCTETD
BEFEENEEFEREER EEEjERRjERRFER R E
S Y o3I 8 NONoNNNU D S 8 8 83 35 88388 v S
REZRRRRENERREERY SERIRIRERRRERRRER
N N N N
KR Wind, T RIERATIAT KR HEEF. SMM. ¥ RAEABIR AT

THA32: FAESE D (R k)

B K 33: FFXFELE# L D (Ef2: #E)

—2021 2022 2023 ———2024 —2021 2022 2023 ——2024
30000 - 25000 -
25000 1 20000 A
20000 1 A7 //' \ 15000 A /_‘
15000 - o
\/\/ NN 10000 A YO
10000 -
5000 - 5000 1 \/
o+ o+
Eﬂggﬂggg{ﬂgﬂgggg 18 28 38 48 sB 68 78 8B 98 108118128
R BAER, T RAERHTR AT ER: B FIEL. P RAEAFIR AT

B RFREIETHEA:
> Greenbushes: 23 Q442454 =% 35.8 ok, (IRtb-14%) , 4%
+ 4 27.5 e (3R16-30%) . 23Q4 4542 34 (FOB) % 3016 £
k. 24 1 A, BT RAMIEKRA M1, T E2ARAF

Fastmarkets.

Asian Metals. Benchmark Minerals Intelligence #=

S&P Platts W RKARM-F#)ME. 4§ FY24 % (23H2-24H1) #87| &
Z A7) 140-150 7 »£ T 8 £ 130-140 7 #k.

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

HHLWEEXZ GO ERE RIS 12 -
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ZHOMGTAI SECURITIES

A7k B4R

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

Marion: 23Q4 42454 =% 16.60 7=t (3R1L+29.69%) , 4=
17.2 Tres (REL+34% ) , F¥oufsd 3.7%—4.2% ( & ofidq s
GRS £ 40%) , HH SC6 A 12 e, FHEAMNH 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: 24Q1 #2445 % =% 17.90 et (FRb+2%) . A=
16.51 ek, (ERLL+3%) , SC6.04Z455 F & M- h 927 £ /v,
CIF 341 A 519 £ T/,

Wodgina: 23Q4 42454 =% 11.5 ek (3R+2%) , 455 14.2
Tk, (FRe+129% ) , EZ Q3 XA T A fpfediy, ¥
124 5.8%. 23H2 FOB & A& 4 845 L 7T/w4 (SC6 A 875 L/,
%) 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/
o) . BEAFR (25 AekARE L) BRI 241 A€ R, A
FE IR AT AL

Core: 23Q4 4245 /7~ % 28887 v (IR1L+39.60% ) , ENIKFE Rt
% 60%, 4%% 30718 7L (SC4.8%) . it 24 M4 (23H2-24H1)
23854 8-9 ek, FY24 24871854 9.0-9.5 Hek, €45
51 8.0-9.0 7t (45714 9.0-10.0 Zwk) .

B 34: RAF|EZET HEEHTFEF ($1i: FHb)

2022Q3 2022Q4
Greenbushes 361000 379000
Marion 108000 121000
Cattlin 17606 16404
Pilbara 147105 162151
Wodgina 64000 92000
Finniss
Bald Hill
&3t 697711 770555

202301 2023Q2 2023Q3 20230Q4 Y74 F vk
356000 395000 414000 358000 -13.53% -5.54%
120000 120000 128000 166000 29.69% 37.19%
38915 58059 72549 69789 -3.80% 325.44%
148131 162761 144184 175969 22.04% 8.52%
110000 102500 112500 115000 2.22% 25.00%
3589 14685 20692 28887 39.60%
26000
776635 853005 891925 939645 5.35% 21.9%

FHAR: A nE. b RIERT LA

B Sigma: 23Q4 A F4ZAEH 66177 vk, 451 64535 rb4ZAaA, 23 4

A4 FARdEE 1050 Fek, 45E 10.25 b, ¥4 1321 £74/#4, CIF
b E I AR AA 565 £ T4, Sigma AN Y %], HLX 4L 24
ok, FARJE SRR E] 51 Tk, 24Q1 MEL R4,

B % 35: Sigma 4 /=22 F A

HHLH R EXZ G ERE RS- 13-
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ZHONGTAI SECURITIES ATk B4R

Resilience & Product Quality : Shipment Cadence Through Bottom Cycle 4w

Established a track record of reliable large scale supplier to EV battery chain

[ Production 22,860

21,000 22,050 21,624 22,157 22,000 22,000
I Shipments *
15,000

2 5: 13,950

o
e
2
B
=

4,073
1,984
May-23 Jun-23 Jul-23 Aug-23 Sep-23 Nov-23 Dec-23 Dec-23 Feb-24 Mar-24 Apr-24E
WMT - .
Departure Volumes (tonne) ® Implied Price/tonne

Boat 1 July 15,000 2812

Gi September 22,860 1,094

G2 November 21,000 1,037

G3 December 22,050 1,056

G4 December 21,625 1,072

2023 Net Revenues 102,535 $1,321

(1) volume numbers are rounded to nearest thousandth

(2) revenue includes lithium byproducts sale

E S LIPAS N RS

B Olaroz £ —HRE &K=, 23 F Q44238 =& 4144 74 (FA-7%)
45F 6991 vk (IRIL+54%) , 45 E M H 13564 E/e, HATES—
B 46k 17500 vk, =807 4% 25000 w4t F KM E, TRt 24 5 = 6
F B % 40%, BPETHE 1 ek,

B #% 36: Olaroz # #4714 /£ 22 #1474

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 Eil7 IREE
FE (k) 2,972 3,445 3289 4253 4102 5059 4453 4144 -3% 7%
HE (k) 3,157 3,440 3721 3131 2904 3430 4554 6991 123% 54%
HE[H (Eb) 27,236 41,033 40317 46706 52738 38062 25981 13564 -71% -48%

KRR B NE, P RAERBTR T

B Cauchari-Olaroz 3£ #1: 23 5 6 A & &%=, 23 5423 =% 6000k,
LA A AR E ) 50%, Tt 24 FPikF, 24 FF 248514 2.0-2.5
%4, LCE,

B Livent ¥ FRHEKTHA. Q4 #=5 Q3 A AHF, PhaselA HH

(Ffe 1 Zob) & TR, Tt 24 F 7 f AR A 75%, BP#rig

=% 7500 »& LCE. Arcadium Lithium 24 &% %A £ 4 5.5-7.510 %

T, EPERE (E£E2% 7~ 4 Livent Fenix Phase1B 3 B . Sal de Vida

3h#1) 2.25-3.25 1L AL, KFAF XA TR, Tt FREZRD LS
6-9 1~ H.

A% 37: Livent 553 K%/

HHLREEXZEHER B R 14 -



A7k B4R

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

FHRR: ASNE. P RILKRF AT

B SQM: 2023Q4 #Ei4245 % 5.13 Fvb, 47 35, Rk ik 18%,
AEEIYM A 1.54 77 E0lb, R T 4 48%., 23 454538 17 Fvk,
it 24 4523 K 5-10% (Bp 17.85-18.70 vk ) , = Fiitik 3] 22-

23 ek,
A% 38: SQM /Z£15 A
m— i (Feb) RN (E Ak, )

60 - 70000
50 - L 60000
20 | L 50000
’ L 40000

30 -
L 30000
201 I L 20000
101 "I-II - 10000

1 -0

TR oSN F RERA P
FRY HAT FH. 23] 2023 45 RHEK 36%, Tt 24 4
10-20%.

B&39: xS EH/

WHLH®EXZEHERE Y- 15-
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ZHONGTAI SECURITIES ATk B4R

Expected Lithium Sales Volumes'
350 (kt LCE)

= MinRes Share

300 m Potential Tolling

Technical Grade Spodumene
m Lithium Carbonate

250 | Lithium Hydroxide
Expected 2024 volume
+10-20% Y/Y

2022 2023 2024E 2025E 2026E 2027E

WA RR: NN T RIEFT AT

B AEOBLSN. KB E AR LK 0.52%% 38.65 Ltk F
LT E, BALANAE T2 0.74%% 200.00 7 Llrk, FAMN I L
# 0.87%Z% 635.50 % Llek. it EA 4 A4, FACAE AR
36.57 7 Llvk, EFRpLIFF.

B BERFE, LEIAH 24 F5—MiF L84, FREEI/AH 1357
wt, REO (Fltb+1.5 7ok, RElHIEK 13%, 4 23 F2 5484760 F40%
¥ 6%) , HEP2MmLIEM 1249 Feb (FH+1.58 Zek, FHEK
14%, %% 23 FLFH/FNFIEK 6%) , T EHLIER 1.01 7ok
(FH-803 vk, FElH-7%, 4% 23 F2FHATHFHIEK 6% ) . Sk
A BIAR 12.7 ok, Fl+1.2 Tk, Fl+10%, 4 23 FoF4547F
#3E K 9.8%.

B AArrstu, 1) @asy, 2 A gttty 2299 b REO, Rbb-
34.17%; 2) £E45, 2 A#to 351048 vbti L4 BH (38 60%5uis,
# REO £ 2106 7 ) , ZREb-14.27%, F)1b-32.58%.

B #SMF: 1) Lynas: 23Q4 28] REO % &4 1566 74, Kib-57%, F)
H-65%; AAt4E4 Y T A 901 vh, IR1L-40%, B H-41%. 2) Mt
Pass: 23 Q4 # L 8L & =& H 9257 vb., 4HEH 7174 74, R4k
b =8 150 vk,

B B4k, 3 A E R AL T8 5044 vk, IRk m 0.56%.

B % 40: FAESHNHBES (FA/E) BE 41: ##WELE N35 - EH (FT/E)

WH LAk EXZEHERE - 16 -
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ZHOMGTAI SECURITIES

A7k B4R

RACAHTH T (7 Alk)
A 75 A £ AR (77 TUlk)

120 -
100 -
7 \JMJ’\

60 1 g

JP \\/VA‘J\

40 i

20 A

0 T T T T T
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12

EINFETLERR (N35)

©
N
Q!

L2 L Y

FARR: B T ARIERF LA

TR RR: BINFM, P RIERTF LI

B&42: #Ha5#0§R (7 REO)

A& 43: ZETH g (EHt)

éﬁ] (EJ Efﬁ v ;‘E_‘k x (éﬁ'“‘t,REo> —2020 2021 =—2022 2023 em— 12024

6000 14000 -
5000 12000 |

4000 10000
3000 8000
2000 N

3

-,
6000 /\ ; \ \/
1000 \/ \/
- T T T T T T T 4000 4 \-/
-1000 E < Jd d d d d d o o dddd 2000 4
94 d 0 ¥ 9 d 0 D 98 B DB 49
g ¥ L2 299 0 a9 40 9 a3 d
S 533:583852¢888¢% e
N O O O N ©O © O N O O O o O 1B 28 38 48 58 68 7B 88 98 10 1R 128
g ¥ 8 8 2 ¥ ¥ 8 9 & & & o A

WHRR: HXEF. BT R, FRIEFRFTRAH AR HXEE, BT, P RIEFF LT

5.4 Mk Z KRR A

B AN ERLRIIRE. MB4 (FFEK) NeHh 13.48 2015, ik
T 0.55%; MB4E (444K ) A 17.00 £/, KRLFFE;, BALE
A& 22.30 7 ST, 3RH-1.33%; FRERAEMAS A 3.15 7 Ulb, 3R
6-1.56%.
> 1) gk, BIEAHIERT, 2024 F 1-2 AV EARFHD EE
3.07 4 Brk, Fl+118%. EHHAIRE, b FAMKIKE, A
RAEPITPAE FATAR B O BB T AT, B ESITEN, MREHE
B AL R T T0% A4, SR CRELT & nA, LTHE
IR R 1], HR Rt 0k, M FARRIEFISH.

> 2) FRs, BRNTHERLARKE, FHAWSANES L,
TR E A

B % 44: MB #4042 3 B% 45: BB ESR (FT/)

HHLREEXZEHER B R 17 -
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ZHOMGTAI SECURITIES

A7k B4R

NE (B-ERN, Ho/m)
EREES (/i)

hE (MEE-SEH)

B (A7) = (57T/M)

80 1 MBEHARER CEURE, i) [ %0 80 16.00
60 - L 40 70 14.00
60
0 12.00
40 A F 30 40 10.00
30 8.00
20 A F 20
20 6.00
10
0 10 0 4.00
A A A A A A A N
v v Wa v v v v Wa A A A A A A A | 2.00
Q'bq’ ] /\\\q’ Q)\'\q’ \\'L Q\\(\’ \\'O’ qg\q’ rb\\rl/ o -1 \“% \,»’1/ \,D"l« \,»'1« \q;l/ \qgl/ ,\‘]SL \,]9/
\ ) 3 v SV SV v &0 A ) ) o N » P 0.00
& LA A A S S A A G
KR BN, FRAESRRPT, M ERLL: T L R BRI FRAERRAT, WAL B A
i - - o] . -
B & 46: R4 ES (F A4/ ) BKAT: $FHZOFR (7)
N E 2= :/, _/\ 9/, FRp—— e AT o & T =t o )
£ (W =s-2hE) DETEEIREIR (RN -« STDRERET (SEW
— L [ Tl
N NCEIL) 4000 -
W AN =4 (7 k) 12000 4
20 10000 -
8000 -
60
6000 -
40 4000
20 2000 -
0 . y 0
B X X O O > > > sEh2s53bS2s3b2s3x2s53x253 9
RAIICSEIE RS SR ARG 53223335222 222928333:5%393
N N N & Q) % V v SoocoocoocoS888888888888888

KR BNFR, FRELAARAT, MERL: T AL

6.48: MK R

Fik: Wind. &+ ARAEAFF R

B NRFE: AR, LEAAFEEHH, SHFE 44T 13.87 7 L/ek,
ML LK 0.92%:; LME 423f b E ik 6.94% 2 19250 £ /v,

B E45&: KB, LME 4:+Shfe 42 & 43R LT 4 1199 vk £ 92557 v,

B s, 1) 2024 5 3 A PR RAAK TR E4L AT LT 14.56
ek, FRIE A0 4%, Flrb3ghn 16%. 2) 2024 4 2 A B HAk 4L S~
5 2.44 Fek, FHiEAn 43.77%, FRY 0.77%. 3) FP ks =
%+ 213 Zvh, B H+6%, FR+31%; MHP # % 2.16 Zwk, [k

+135%, ZRE+11%.

B R, 2024 453 AEA 43 R AR HAR Z 5 315.7 Hek, IR
Jm 23.96%, Flr3gie 12.84%, H: 200 % 93.14 Feb, IRpL3ghe
26.22%, Ftb3ghn 10.42%; 300 % 167.87 vk, Htb¥ghm 27%, [

tb3E e 15%.,

B % 48: SHFE £24#Z& % (/)

B& 49: LME 4% % (£7T/7)

HHL WL EXZ G ERE PRI 18 -
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ZHONGTAI SECURITIES ATk B4R
—— SHFE4:
IS E FHLMESA A 4 % ok

528888 . 58000 - 0o E N &l

520000 - el

200000 - 38000

180000

160000 28000 -

140000

120000 - 18000 -

100000

80000 +—r 8000 +——e—————
O 4 0 O 4 0O O 4 00 O 40 O 40 O d O, © © O © © O © © O O© © © O © © O © ©
O O N OO AN OONOADNODAAN O SN S+ 0O NS O N SO NS ONTDONT DO N
O 4 OO0 10 0O 1400 +d 00 +d 0 O d O O O 10 O 1 OO0 100« 00«0 O
VDO DHDDHDO OO o dNNNDOH O < W ODOHDDOOD NN DO N
o d d - d AN AN NN AN NN N NN AN NN D e e e e O e S A S I S O o\ A N A N A o N o N A S I VAR N I 9\ }
O O O O O O O OO0 0O OO0 O OoOOoOOoO o o O O OO O O 0O 000 OO0 oo OO OoO Oo
AN N AN AN AN AN AN AN AN AN AN AN NN NN NN AN N AN AN AN AN NN NN ANNNNNNNN

FARIR: Wind, P R ERA AT FA R Wind, P RIER S5 AT

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

—— R R AT T W R MES ob AR ok
2000 400000
350000
1500 300000
250000
1000 200000
150000
500 100000
0 50000
R R A R R I I I I T T I ol R R R R R Rl
9389385385 38338493 933938938938 933333¢
1 4 d <4 AN AN AN AN AN AN AN NN N N NN o NN AN NN NN NN N NN
QYIS IRIIIIIL]LIILIIIIL R SRRRRARAR]RAAIIR/RRIIRRKRRRR
T RR: Wind, P RIEKEF 5T FARR: Wind. P RIERF AT
B£52: FEWNESFE (Fet)  BE53: HACETE (Fb)
—2019 2020 ——2021 2020 e 2021 e 2022 2023 —— 2024
—_—2022 2023 —— 2024
2.80 -
400
230 { —

300 M\_
- 1.80 A
\.//

200
130 W

100
o o890 —mr —"7--7—-"-"+-—"-"+r-—7—"—""—""—1r—7—
18 28 38 4B 58 68 78 88 98 108118128 Eﬁ%g%gg%g%gg
A RR: Wind, P RIEK A 5P FAH KR Wind. P RIERF AT

75 BEAR, NMRHIEEE
B KR, BASHET N 8.10 5 Llrh, IRtk Lk 4.55%:; 44 mA&H 9.5
7 b, IR bk 3.81%. B A, B A4RF AR B4, Bsdta kL
HEMBAY, FRTEMRAL, BNEFHILED.

B @, R4 R % 15507k, ERIL+6.9%; 45454 52 10807k,
Hb+3.85%.

HHL WL EXZ G ERE RIS 19 -
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ZHOMGTAI SECURITIES

7k AR

B AEA7 0, BAREA 3440 vh, IRI-2.27%; FALGREA 6270 vh, IR

-4.27%.

BK 54: G455 1 EH (FA/E) B£ 55: SR BES (FA/E)

000 - — 8 (F57T/M) 12.00 - — ke (7 Ul

8.00 - 10.00 -

7.00 - 8.00

6.00 - g

5.00 - 6.00 -+

4.00 -

3.00 - 4.00

2.00 2.00

1.00 -

000 4 00 —M—r++++—7+—F—F—F—T—T—— T
2222822382283228828228383 2899999998998 ¢9g
R EEE EEE T EEE RN ER fod oo adgs sy
© O I~ M~ 00 0 0 O O O O O d 4 N N O MO Mm < O© O I~~~ 00 0 OO OO0 O O 4 4 N N 0O M

PR R: Wind, P RIERF AT FH R R Wind, P RIEFRAF AT

B % 56: HtepREFEN (7L) B% 57: ZFM—4RREEFEN ()

AR R A R,

10000 - ZRM R

8000 12000 -

10000 A
6000 - 8000 -
4000 A 6000 -

4000 -~
2000 A

2000 A

0 T T T . 0 i i i i
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

FAb kR BNF I P RIERA A

TR FM: BT FRAE R I

8.4%: B, LME Bh £ MAHH LAT

W7 @: AJE, SHFE 4T 26.73 % ulrt, 3Kk Bk 7.38%,
LME 80 F 35,275 £5Tlvk, 3Rk B3k 7.87%.

B 47 @: SHFE 45+LME 8806 & 4735 hn 414 vk £ 18,328 v,

BT &|: 2024 F 2 A8taA -2 5200 #b, IRI6-5.45%; 3 A4
% 15250 7k, ZRHb+29.24%.

#uo: 3 A5 o E4 23104 v (474 6340.88 £ Brk ) , IRILIGAn
30.67%; - M4ma) kT 17667.61 74 (474 3533.524 Bk ) , IRikig
Ho 43%, R 5%.

B 3 A PR OAbtE4) 3858.35 vk, [ T4 19.36%; —FE Rit
7 3914 vk, R TF 4 58.84%.

B % 58: SHFE &4 #Z&% (L/nt)

A% 59: LME 4 % ( £/t )

HHL R EXZEHER B R 20 -
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ZHONGTAI SECURITIES ATk B4R

% E F U LME3A A 4

400000 -
350000 - 60000 4
300000 + 50000 -
250000 -
40000 -
200000 -
150000 - 30000 -
100000 - 20000 A
50000 -
0 -_— 10000 1
N [{e) N [{e) N (o) N (o] N [{e) N
< < 2 < @ < 9 < o 0 ———
[e0] ()] ()] o o — — N N [s2] (42]
3 2 & & & 8 & & Q&€ &« X HdN?ME YOS RQ RO AN D
8 8§ 8 8 8§ 8 8 R R B 8 SESS8E8EEEEEcc8E8R
FH KR Wind, &K 5T FH R Wind, & IEK AT PT
A% 60: Mysteel #44 (rt) B4 61: SHFE #8LME 4 # X H5 44 ()
—_—s EA PR (A) LMEA % wSHFEA A
16000 - 18000 -
16000 -
14000 - 14000 |
12000 - 12000 -
10000 -
10000 - 8000
8000 - 6000 -
4000 -
6000 - 2000 |
4000 0 e
2000 - N8N 8N gy g g
[o0) o (o)) o o — — N N [+2] [+2]
0 ' ' i ' ' ' ' ' ' S 5 8 8 8 8 8 8 8 8
N 8 8 8 N g 8 g N 8 N N d & § & N & & & &
- & & N N ) %) %) 1) <
N N [aN] N N AN (V] N N [aN]
o o o o o o o o o o
N N N N N N N N N N
AR : Mysteel. F ZiEAKHF HT FRRR: Wind, &RIERFF AT
BK62: 45 1A SF (7t) BX63: BEAL~F (nb)
2024 == 2023 2022
—— 2021 = 2020 2019
—2024 2023 ——2022 —— 2021 2020
12000 -
20000 -
10000
15000 -
8000 /\/{. WQ(\/W
10000 -
6000 { 3
\,
5000 -
4000 -
0 —_—
2000 + I O O 0 OO0 OO0 OO0 OO0 OO0 O O OO
- N [90] <t n o M~ [o0] (] o i N
0 e -
T @@ 0 I @O I I OO0 I @@ 0O O
— N ™ < n [{e) M~ © (o)) o — N
— — —
FARR: BT P RIEFRT LT FR SRR BINFIN, P RIEFRFTF AT
BX 64: FREGE L DF (ot) B& 65: BAHHTH#O-454) (FHhnt)

HHLWRELZEHEEE AR 21-



PIEilE3S

ZHOMGTAI SECURITIES

A7k B4R
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