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HABRB: Mysteel. F FIEAHRAT

BEEMRAIELH=
HHEE
1. [Xk483] 4 AP Rt 045545 3079.46 v, R T 57.63%, 3Kkt
-20.2%; #EE S RERL FHFHBARE LM, RMKR Lk
2. B Hl L ANE Btk XA MK, DA BNILR I
BLaA, Fimip B AR MMM HE. 4. % 8%
> 1)t BRERRIIAR, T REN, HEMRRIIRE, F
KBMBEA. FHERAE. TUFTRLIFZANEFHTH LHR
K. BER (ES) KA E EH 0l T oo BRI T3 5 £
#®ib, 3| 2027 FF EATL EZA RS AEBOLRZLR] T AEAK
T, BIX 2025 F#H 3 ST A AL ik ] 70%0A L, H AR
T REEEALE b 50%, FRITHTIE 4SRN E KL 2-3 vk, RIETP
K HpAS 40l A

> 2) B AEABZ AL NE R AT, AR R EF ST A,
AE2A B IR T AR A LI, ek 4 B,

> 3) A BERZ R AT R, HMAECHRIN, FERE TR 2R
H A, EMERAARG T A e Ligts =T 34,

> 4) 48 LT TEBFLEIK, 25 FRIEEA AR, 45 TR
1 BiBAT, HEFNELMUk 4 LK,
3. ATHWB: RENEBMASARSL, TR E A EY LC2407 44
Tk 2.74%, WIEBEBAZIL RN TR 4.50%. HEAIAIAZIN
RHBIRFFF;, HLFd, B L4E4ME Tk 1.23%, AN #%
¥ 0.49%; SHFE 4~ Lk 4.48%, LME 434/ Lk 4.98%; & M4F
KA A& £k 9.94%, 4 # Lk 11.64%; APT 4% Lk
3.62%, 4BHHA MA& Lik 4.01%.
4. 4 R EREEIAAKE:
> 1) BRME: 2024 4 1-3 A B RBRHITEEM 45.74GW, Flik
¥ 36%; HFH 3 A KMKEM9.02GW, Rk TFH 32.13%.

> 2) FMELRAEMIE: 4 AR E FH R L 87 = 85 7
i, FlHa313gk 35.9%F 33.5%, HikFiAZ| 36%; 24 F 4
A S BHGERAENH T 1443 Z 4, Rk
12.57%, 3R T 29.54%; £E 24 F 4 Adws)545% 12.01
T4, RE+22.53%, [ H+16.49%, HiE % 9.1%.

> 3) wkFdEm: 4 0, REFH AL ELELSIT TS
78.2GWh, IRkb3gK 3.2%, [ gk 60.0%.

> 4) EMRMH: 2024 H 4 A, EBAAHTE 3042 FHeh, Kk
+10.77%; BA=ZAHMHZEH 6.64 Hrb, FKL+8.12%, Rk
+16.14%; FBRBi4k42 24 23.78 ek, RIL+11.54%, [k
+44.17%.

5. 42 PV FmE, ENERAF. KEAT BT EAAY LC2407

AT R 2.74%, JF 10.65 Zulek; IATsE, B A & AEEEBRAZN
%A 11.60 ek, RT3 4.50%; @A EALENHEA 10.13
Tl RbeHF. S E S GRA, KEAKREZEE T2
14224 vk, F+3.9%, FRIGEZAFRKE, FHTSMETZTREK
1&, JEAUEIEH (SMM BRBR4E B EAE A4 %3t 87049 »b, Rk
+2494 vt ), BATAEM TR T 46 F FAT LA TRRA, oAb T 48 #) i,
IR ARTFZ, MRABEEE, oM a L. ek NAL 7B &R
ARG, MAEET MG TAT, RAETRE%E RN, REAZ
AR AR B RAT AR, WAEMERE, STk 8 kg 4645, PB
2%k 2 h LARAL, MIERHTIL R A M BHLE.

HEXHEELZENES S RHRH
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ZHOMGTAI SECURITIES

10.

11.

AT AR

LR MR, KB RN B4, THRMEM, Al
AEENAR T3 1.23% % 40.15 B ulrk; P2 LEH5 @, A4S L
K 0.49% % 207.00 7 7Tlvk, BAAMEIRLIETE 662.50 7 T/
b, b F M ERA 5 A BN, BACARAIRMN 39.32 U/, IR
K 7.52%, BiERA, M CZEEN SRR, BRI IRA FT
KA (23 4547 F eI K 20%+), #45E Rz,

B FELEREREFHFRAB/EZME, 40K LK, SHFE
KT 15.03 7 b, IR+5.13%; LME 483k bk 10.04% %
20990 A Ulok, AN KHe EKEZZIEL 2 BT R L FMH-F B4
MAZ R, 2954 6%M4EEs T2, Bl #megih Goro A, &
T4 I3 FH, LY 1%.

B M es E4T. BASHEF N 100 7 4/, Rk B3
9.94%; 44t h 12.0 7 ulb, IR Eik 11.64%. FARER$H
Ry H L B MR AR E, B0 RA R A, ek BikmE], 4
hakse LK, SINelm LS.

G EREAFSHEKERLK, HWZEY LT, SHFE kT
27.46 7 ulek, IRpL_EFK 4.48%, LME 40T 34,250 £U/74, 3Rk
Lk 4.98%, EHEIEHMIERS: 1) RATRYEET, AREE L PMI
DR E, EARRA BHNANENE, HEOTEERANFTER L
HIE, G RTAERGER, 2) sk, BRE 24 F 4 A, RIELCEZE
R4z, Q2 #u g PRI TR, 24 F—FF PR RKAB ##tik
1%, 4 AP Rd o454 3079.46 vh, Rk T 57.63%, *Fib-
20.2%.

4. BARR, MAERE. KRAZIHRERE R, o ha g,
S5 TR EEAT, EHT MU+ 5, APT Mts Lk 3.62%% 22.9
77 7ulrb, AR s £k 4.01% % 15.6 7 Tlb,

REeRT: ZNEF K. ERBRRE. FLEREHRE. B
MBI R LRI E AL BT RATHRE, AEE W F 64 7T AL R A
TR FF RIS T AL 69T FAT 8 5 13 & it 5 SR EAT R A
it g KU 5,

-2- HHSREXZEHESRE RIS



PIEilE3S

ZHOMGTAI SECURITIES ’ﬁ-ﬂ'—)ﬁ*g\

AZE X

-0 T -4 -
LIBFTATEER: HELBMEERIEIE oo, -4 -
L2 BT A PTEITE oot -4 -

PR -l B SRRSO -5-
2.1 RARATIE: QLEARKREMERILEIE oo -6-
22HMELRE: 4 AHBIAEH BIRIALE oo -6-
23 FHIRT: 4 AEMFTERIKBER oo -7-
AN BEET: BT REIE e, -9-

IR 3. Lo SR -10 -

AHETKIE: NFETEEREIE oottt ettt -16 -

BAE: MABEE B TR ER IR ] oottt ettt -17 -

B A KA IE oot s -18 -

TAb: BERAYE, BRI ETR e -19 -

8.40: AR BIEEI, B AT AT oo -20 -

048 A T AR LA e -22-

L0 R TR oottt ettt ettt ettt ae e eans -23-
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ZHONGTAI SECURITIES TR AR

1LAAATH =R
L1EFTATHEEM: A EeEREEINERES
B RAYFHHEIEK T 0.91%, 34 FE 300 484 1.23%, Eikzmy

M kA T A BRI LK 0.55%, 484k 3k Tk 3.820%, 42Hik
Tk 2.33%, # LAEATHRE T2 2.93%, &ML T % 0.64%.

BR1: HE&EZEEHAKSG

1.00% -

0.50% A .
0.00% - T -

0.50% - Tiks)E  PIR300 l 7§TI§§; H #
-1.00% -
-1.50% -+
-2.00% -
-2.50% -

-3.00% -
-3.50% -
-4.00% -

-4.50% -

$HEIR: Wind. F RAIESHTR AT

BR2: RAREEKLAEH 1

4% A
3% -~
2% A

1% -

e B B B

PTTEETTTT e mlfm %I& xl}% @—II
-1% A

-2% -

-3% -

FAB IR Wind. P RIESFFR AT

1.2 RT3 #HEH4FPTEH

B BEBRAEANK TR, B A SERRBAAN TN T 450%% 10.60 7
Tl R R BAAZIL AL IR T £ 10.13 7 Uk,
B ENHFra. MB 4 (AR AR ) MARIRIL T 058%% 12.85 £/
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%, MB4E (&4 ) MAEIRIL TRk 3.79% 2 15.88 £7U/5; EN4LE
AN HIR L L% 2.83% % 21.80 U/rL,

B Aok, BRSNS TR 1.23%2E 40.15 B UMb, FE
W@, BALEMAE LK 0.49%% 207.00 7 ik, BACAMAEIR L
#F £ 662.50 7 Tk,

BE3: BRI EERFYIEAANS
N2 B S AR $ Aoy 5178

KK

TR 30K 90K 360K

MB4E: (AR/AEZR) ES WY 12.85  -0.58% -6.20% 5. 45% -40.92%
MB4E (&44K) E WL 15.88  -3.79% -5.93%  -0.63% -33. 16%
AT ES WY 5.95 0.00%  —3.25% 5. 31% —64. 69%
g ¥ 75 7/ vk 21.80 2.83% -3.54% -3.11% -36. 26%
s 27 7 7/ vk 20.00 0.00% -2.91%  -2.68% -41.26%
FBR A 7 7t/ vk, 3.05 -1.61% -7.58%  —4.69% -46. 49%
W AAL = 4F 7 7/ vk 12.70  -1.17%  -4.51% 0. 00% -43. 33%
R AE 75 7L/ vk, 8.4 0.00%  -1.76% 2. 45% -44.52%
AfusE 75 L/ vk 3.8 0.00% -7.41%  -3.85% -44.03%
fAb4E 7 7t/ vk, 12.7  -0.78%  -4.15%  —1.17% -43.18Y%
A B4 (99%) 75 L/ vk 81.0 1. 25% 1.25% 1.25% ~72.54%
RERAZ (T LR) 7 7t/ vk, 10.3  -5.53%  -2.38%  11.41% -82.03%
42 BRERAT (HHLAR) 75 L/ vk 10.60  -4.50%  -4.07% 7.07% -82.10%
BREAEMNAE (LK) Fa/ob 8.90 0. 00% 0.00%  11.25% -84. 06%
BRKAEAAT (BEK)  FH A/ 10.13 0.00%  0.00%  8.00% -82. 42%
— = =523/ h 7 7/ vk 7.2 0. 28% 0. 00% 4.82% -33.30%
e LR =622/ H 7 7t/ vk, 7.7 0.00% -1.16%  —1.16% -36. 65%
AEBRAR 7 7t/ vk 17. 4 0.00% -0.57% 1.16% -61.33%
TEAR =523/ H 7 7t/ vk, 11.9  -0.92% -0.83%  10.70% -65.71%
=622/ H 7 7/ vk 12.7  -0.78%  —0.86% 1. 60% —64.92%
GAE 7 7/ vk 10.0 9.94%  31.79%  43.17% 63.11%
Zd G 7 7/ vk 12.0  11.64%  33.39%  45.55% 65. 37%
ZRf—4F 75 7L/ vk 10.4 8.95%  31.01%  43.75% 61. 72%
4% sk 7 7L/ v 1.8  -0.27% 2.23%  -9.86% -18. 06%
e ARG 7T/, 3685.0  -2.38% 12.18%  15.70% 7.12%
4a%k 7 7/ vk 241 -2.43%  13.41%  12.62% 5. 70%
o g Y= 77 7/ vk 1.3 0.00% -2.16% —14.00% -31.91%
273 L/ vk, 0.7 2.07%  14.98% 5.27% -14. 43%
4K AR 7 7/ vk 5.3 0. 00% 0. 00% 3.92% -38.37%
4 APT 7 /v 22.9 3.62%  21.81%  26.52% 37.54%
ok A 7 7t/ vk, 15.6 4.01%  21.96%  26.94% 40. 72%
&, A ES WY 17.7 0.57%  —4.34% 6. 65% 22.15%
A R4 7 7t/ vk, 38.2 0.53% 1.33%  21.08% 45.52%
B, B EAb =4 7 7/ vk 8.0 -3.61% 4.58% —14.89% -33. 88%
ik 7 7t/ vk, 9.0 -3.74% 4.05% -12.62% -32.58%
L =E ) 75 7L/ vk, 18.5 0.00% —2.63% 0. 00% -17.78%
e 7 7L v 1.7 0. 00% 0. 30% 5. 00% -10. 40%
A4k 7 7/ vk 40.2  -1.23%  11.68% —16.44% -39.21%
4 ﬁi4&¢g 7 7t/ vk, 207.0 0.49%  12.50% —29.35% -10. 20%
R 7 7wk 2.4 0.00%  0.00%  0.00% -4. 00%
AALAT 75 7/ vk 2.1 -8.70% 5.00% —19.23% -57.58%

HAE KB Wind. T RIEAFFL T

2. 75 ek FRES AT

-5- HHSREXZEHESRE RIS
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2.1 RRA7k: QL B ARKEMEFR 1L

B FARRENERLFHE. 2024 4 1-3 A B A HAKRITIEEM 45.74GW,

Bl tb3g K 36%.
BE A BAABEKITEER (GW)  BK5: BAFERAAERENF (GW)
60 - 2020 20215 2022 m 20204 20214 m20224 m2023 m2024
e (023 2024
50 - 250
40 A 200 A
30 A 150 A
20 AN 100
10 A 50 A
0 - *'_"\_"_/
%ﬁgg%%ggggg 1-2B8 38 48 58 68 7B 8F 98 108 118 128
KB BRERE, T RIESTAT KR B RARE. P RIEALAT
22#ELBE: 4 AHIELRIAEL FINAKLE
B 4 A#BRAEHEIEALE. EFAW, 4 AFRRERE F4 57
T A%, 87 #2 85 4%, Flba 33Kk 35.9%F 33.5%, HikE1k%| 36%.
FheRAE R T 11.4 74, 3b-8.6%, FHIZK 13.3%,
BR6: BAFEEESEFERL (TH) BRT: EAFEREEHEIFRL (5H)
— 202045 2021 4 w2022 4 2020
——— 20234 ——— 2024 4- —2020% 20214 —— 20224
e 2023 4 e 2024 5
140
120 - 150
100
80 - 100
60
40 - 50
20 4 / 0 L —
D Od 0D OO0 D OO0 00 OO0 O OO0 OO OO 18 28 3B 4H 5H 6H 7HA 8R 98 10H11R 124
— N ™ < n [{e) M~ o) (o)) 8 : S'
KR FAW, P RIEAFPT Kk PR b RAEAFPT
B 4 ABRMESAFL ERATE. 24 F 4 ARBNE (EEH. %H.
EE. PR, B BRA)) FEERAEA 24T 14.43 iR, Ry
¥ 12.57%, ERb T4 29.54%.
Bk8: BMHNEEEZEHT (#) BK9: BHEEERFHFEREREE (%)

-6- HHSREXZEHESRE RIS



PIEilE3S

ZHOMGTAI SECURITIES

AT AR

—2024 4 20234 ——20224 ——20214

400000 -

20204

[ VIESW:EEEX S R PIEVY: I ER S ¥
L WIEXY R ES S8 PIESY: R ES SiF

350000 100% -
300000 - 80% -
250000 -
200000 - 60% -
150000 - /\ \
40% -
100000 | =
50000 | 20%
0
m m M@ @M @M @ o T @M @M@ o o 0% A
4 & ® § 8 © ~ ® o g 4 o
7 R = — an
== EE = 1Y il

KR BEEW, ¥ RAERFAT
E: AFEmE. BXAL KB, ZE. . EE

KR BRER. FRIEATTAT

£H 24 % 4 Qg E4F 12.01 74, HR+22.53%, [ H+16.49%,
HiEE 9.1%.

BE10: EEHERLEHE ()

BR1: REHEAFELEE (%)

mBEV+PHEV

160000

140000

120000

100000

80000

60000

40000

20000
R = e = = = T = e I s
222525538093
[To ) B e I o R @) B o I Vo B @) B oo B (o BN @) )
o O O O O O o o o o o
g R
o NN AN AN NN N NN
o O O O O O O O O O O
N NN AN AN AN NN NN

2023-01-01

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
S e 0.00% - S e L E L e e
OI OI Q — — — — — — — — — — — — — — —
Lugd QP9 Q Q9 9 Q
Q<22 - e R e N R B N B B
IS QLYY Q 9 Q
989 N OO OO H N NN MO M
QRS o o0 N N & 6 6§ 6 N & & d A Q
O 0O 000000 o0 o0 o0 o o o o
N 8 A QA AT

JIR: autosinnovate, Y AIEAHTR T

K% autosinnovate. FZRAEASFFR T

23 FHRY: 4 A EREEIRLL AR

B EE5®, 4 A, RS HFE e kst = 8h 78.2GWh, IR

K 3.2%, R K 60.0%. H+ =T>% 22.7GWh, 3K1L-6.5%, [

F+30%, &b 29%; BEER4k42 F % 55.4GWh, 3RL+7.8%, )k

+43.1%, & 70.8%.

2£2 %5\, 4 A, REHALREE S 35.4GWh, FlHIgK 40.9%,

K 1.4%, EF=TeeEEF 9.9GWh, LEEEF 28.0%,

Flrb3gk 24.1%, IR T 12.2%; ABiskizd b 43 25.5GWh,
EEREFT71L9%, FligK 48.7%, IR K 7.8%.

BE12: BAZGEAZF (Gwh)

BE13: BAZYEeEnE (GWh)

7. EHHR R EXZ B ERERES
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AT AR

100 ELFP n=jT mHfth

90

80 - 60 4

70 A 50 -

%0 40

50 o

40 -

30 4

20 A

] gl

0 et ot
~NO A Y NOAYTNOATNOASTNOCAY

© O N MO OONM®ODNDODN®MO DN M

SEEEEIEEE AR RIRIEiEs $89%8¢8988888888848
dd A A AN NN NNNNNNNNNN 40_3228888&'&'&'(1%“&%%&%9&
OO0 0000000000000 OO O o e R T T T T T TS S S (S S S S S SRS S
N N NN AN N AN AN AN NNNNNNNNNNNN N S N NN NN

KR T EB ARG FIRE, T RAESF AT IR T ES) RGBT, T RAESF AT

B 4 fERMEEBIRLEH. 2024 F 4 A, EMMAEE 30.42 Feb,
K+10.77%; BN = THAHZEH 6.64 Hek, FH+8.12%, Rl

+16.14%; FBRERSKAZ &4 23.78 Fvk, IRHb+11.54%, F)Hb+44.17%.

BE14: ZAHHALE (#¢)

BE15: BBALEHE~F (b))

— 2020 2021 2022 2023 et 2024 — 2020 2021 2022 2023 2024
80000 - 250000 -
70000 -
200000 -
60000 -
50000 - 150000 -
40000 -
30000 - 100000 -
20000 -
10000 -
0 — T T —T—T—T— 71— 0 —— —
L O N N S g G
— — — — — —
R BN, FRAESFRPT E NSNS S e
BR16: BAZL e K (Ffpd o oiZ)
—_— R (Blthd )
1.70 1~
1.50 A
1.30 -
1.10 A
0.90 -
0.70 ~
0.50 T T T T T T T T T T T T T T T T T T T T \
A @ O N O D PR P DN NN DS P
rf,l;g r{}g q:VQ AR r{,b’g & q,/b,g ,,;5'0 ,,;b'Q q:b,Q rffg r{/b,Q (1:,_,,0 & q},@ q},% (1}9 (LNQ
DS S S SO S S S S S S S S S S S S S S S S
SOR: Wind, ¥ RAEZFFTTT AT
-8- HHXWREXZ G EEE RIS
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ZHOMGTAI SECURITIES TR AR
BR1T: B AERHATHEREN G *F B
— MR R RN/ E
3.00 -
2.50 -
2.00 -
1.50 -
1.00 4
0.50 -
0.00 . — . .
5 © & @ N AN D B A9 N 5 D A& O NN AN D DO A O N DD
S S OSSN0 LSS SN0 S NSNS LSS SN LSS
R O A AR A AR AU A LI G I G I S I I IR R
DS S S S S S S S D S S S S S S

SoR: Wind, ¥ ARIEAFR BT

24 KaTF: BAHETRIE

B ARERAFEH. AR4E Canalys, 24 4 Q1 ARA 4L F 4L ZF b b
K 11%; PC 7 &, 2024 F Q1 & X AAeZ it A w i & 5 2 F hig Kk
32%ZE 57207 &, ¥ EIEL: 2 MFEF LIk =,

B 4 AABETEIRLAR, 202455 4 A, BA4BRAZTF 67107, [
F6+50.79%, *RH+23.57%.

A% 18: BAFHLFEE (F3)

2019 2020 202] =————2022 =——2023

4500 -
4000 -
3500 Va \_\/\\
3000 1
2500
2000 1
1500 -
1000 -
500
0

@ @ O OO I O O O @O
4 d o ¥ 1B 6~ ® o

108
118
128

 BE19: BHASBRESLE (k)

—2019 2020 —2021

12000
10000
8000
6000
4000
2000

N

2022 e 2023 ==@=2024

m
—

1IN
N

T @@ O OO0 00 O° OO
®m < 1B © N 0 o

10H
118
128

KoR: Wind, W ARIEAFFIR BT

ZB: BIEA. P RIERRIT

BK20: £HAFEFHOFREHE (1237)

B£21: £HPC EEHF (1235)

HEXHEELZENES S RHRH
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ZHOMGTAI SECURITIES TR AR
— 5T AR E (I2E) Rk (%) 5 PCH K2 (f2&) Btk (%)
5 - 30% 1.00
4 - 20% 0.80
3 ||||||| l' lll | ,"10% 0.60
I - 0%

0.40
2 I I | I ML -10%
8 1R
o ALATIRVRRIRNRRRRRRRRNNT -30% 0.00

kR Canalys, W A&RIEAAFAT

FR: Canalys. T ZIGEAHFR AT

34%: BREBAEANKRE DAL
B BRBRENBKFES. ARSI EHEY LC2407 44T 2.74%,

LT 10.65 7 ulb; BN,

A B BRAZ S H) 11.60 77 AUl

KT 4.50%; BRI EAAEMNEAH 10.13 F ld, RIEFF;
4245 A 7 @, SMM AZAFH RN 1114 X Ulek, FRHE-1.3%.

>

1) 4445%, AR4E SMM, KBBRBRAER =5 14224 vk, 3Ktk
+3.9%, HPHEAEE TS 25322634 vh, 42HEL B E T E
59996080 vt. 42=# & =& d 37313899 vk, WL E =
¥ 1434-1611 74,

2) FR®, HISRTT S RE, IR ALY ADSNESL
B RBUL,

3) BA: BZE5H 16 B, SMM 3XBR4% B 5 AE K 74 %.4F 87049
v, (ZREL+2494 vk, ), P4 MRsH 483007k, T 22771k, HAk
15978 v,

4) BT BA: s TATHMINMAENF 9428 T k3L, LEeb
B A A 0.44 F vk,

5) PE#E T 24 £ 3 A4S0 F4A4 19043 b, Rl
+9%, IRpL+64%, #Hu A 11678.2 £Ulk, 2024 4 3 A,
P EAEAT T O F4H 39.95 Hek (IR A 34%, [ 3o
15% ), EFBEXF| R E 22.89 7 Lt (Rl TR 14%),
FeAHH T F 8.60 Fek (FRH-23%).

6) AL v AREBEFAEKL, 24 F 4 AFAE 42 28764 v,
IRtb3E I 36%, [ rbiEAn 83%; Lt [ v 22000 vk, Kb
3 m 42%, ) p3gAe 157%.

BK22: BEBLENHES (747 )

B A 23: SBMENPBES (Lli: FTIE)

-10 - HHSREXZEHESRE RIS
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AT AR

— TAERERRSE (BTT/i) FEIthRIRERTE (57T/mE)

50

40

30

20 ’/\\

10 {~\\\—_-'—‘~—~_______, e

N N N N N N N
& & & & S

v v
A

— TlREstE (o) RithRESNE (HrT/)

70

60

50

40 {/

30

20

10

0 T T
& \%\“}\ ,@\’f} %\@ &@\ ,9\":’\\ (L&\

o P P P P P

KB BN KRS, FRAEAF R

KR BNFRE. P RIESFRIT

BE24: 422 AEFIER (FAIE)

B R 25: BBAE- R ESAENE (FAIRt)

FiE (F57/mE)
—BFR (T, A)

— EREREREE, ST/

70 4 r 6000
60
50 | - 5000
40 - - 4000
30 4
20 | - 3000
10 4 + 2000
0
S/ 1000
_10\ &W\\% rb\\\‘b b}\\‘b
N N v v 3% 32 v 0
0> D D P P P P

BEERE-SENE (PITM) e—iSEied# (GTE)
e PR RRERER (D TT/IE)

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

0 T T T T T T
g2 2019172 2020102 2021172 20221172 2023102 20241112

20 J

KB BT, T RIESHFR AT

KR BT P RAEAFTR T

B K 26: HRBLEHE~F ()

BE27: REMNLERES~F (vt)

NREOFRERE ERGFRERE  wENCRRERE  m EORERER R

16000
14000
12000
10000
8000
6000
4000
2000

2020 =——2021

2022 em—2023 e—2024

7000
6000
5000
4000
3000
2000
1000

0 +——rrrrm T T

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

KiR: SMM, P RAEAFF TP

ZB: BIEA. FRAIERRIT

B&28: HBLEFREFLIN (7)

BK29: RFANMAESEEZTA (k)
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ZHONGTAI SECURITIES TR AR
SBEERRERET: T RERERREEET: 2t 2020 2021 2022 2023 2024
BRI ERETT . kR 35000 -
100000 30000 -
80000 25000
60000 20000 -
40000
S 15000 -
0 10000 -
png QQ\ 9%9\ Dqu /\Q/Q\ '\\9\ :\‘VQ\ Q\Q\ &9\ D’b’\ /Qb(d\ 9(09\ 5000 -
IR A N N S ) i o Y
LA S A S A A A AL A 1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
FB: SMM, F BiE AR AT FoR: BIFR. T RAERFR A
 B£30: BARBELDF BE3L: BAERTEOF (5 FEHE)
— FREHOE (1) HOMKE (35T, GiH) ik e & (S F k)
70
30000 90000
80000 60
25000
| 70000 50
20000 60000 40
15000 50000 20
|,|| 40000
10000 I Iy | || 30000 20
20000
5000 R -I”Il““hl- l 10000 18
0 0
I I0 O0 00 0 O0 00 OC OC 00 O° OO OO OO OO D 0D D @ @ D 0 D OC 0D 0 0D OC OO O0 OO OO
O A < O NN~ N O M O A © I T N O A S N O A NN O A <~ O«
o . g i g T TR A AR e = TV« o Y« T o < T - o . T
Q X 2 9 9 9 N NN 9 D oooJ:H'ﬁHHL'H'NNNJZH'mmmJZH'ﬁ'
§g2555888:8¢8¢88¢8 SSSSNNNISINNgNSNE A
NN%NNNN%N%NNNN% NNN%NNN%NNN%NNN%N
KR Wind, FRAEFHRRFT R AL E. SMM. FARIERFTR AT
BK32: FAHES L O (Efi: nt) BR33: FAPELESL 0 (Rfi: k)
—2021 2022 2023 ——2024 —2021 2022 2023 ——2024
35000 - 25000 -
30000 - 20000
25000 -
20000+ £\ 15000
/ \/\/
15000 - s A
10000 -
10000 - \-/ \/\ /
5000 - 5000 - \/
0 0

18

T 0C [ 00 0T OO OO OR
N o < 18 6N @ o

108
118
128

18 2H 38 4H 5B 6H 78 8H 98 10H11H12H

KR HAER, FRAESHR AT kB AR, T IRAESFI AT
B RFTZ2EHIL:
> Greenbushes: 24Q1 4247 =% 28 7ot (3R16-21.79%, [ -
21.35% ), 45% 4 18.3 Z ek (3R1K-33.45%, [ +b-45.54% ),
24Q1 45 31 (FOB) % 1034 £7T/+ (23Q4 4 3016 £ T/ ),
Y3k FY24 FF457] 130-140 Aok R %K.

> Mt Cattlin: 24Q1 42454745 3.0 Zeb, 3 dls 5.4%, HhHh
920 £7T/rk (SC6), A MRAMEZE 700 £TIEVAT.

> Marion: 24Ql 4244 * ¥ 182 ZH et ( 3L +9.64%, [k
+51.67% ), 4= 15.2 7»& (3R1b-11.63%, FHL+26.67%), F¥)
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ZHONGTAI SECURITIES TR AR

A5 4.2%, FFE SC6 A 10.4 FHeh., FHEMNA 718 £/
(SC6 # 1048 £ulrk), FOB RAME 518 @/t (SC6 4
760 B [E),

> Pilbara: 24Q1 424545 =& 1790 Zvb (R +2% ). L&
16.51 et (3RH+3% ), SC6.0 42454 T EM 4 927 £k,
CIF 45 mA# 519 £ 7T/,

> Wodgina: 24Q1 42454 &~ 9.8 7k (3R1b-14.78%, F) k-
10.91%), 4i% 12.9 Zrt (3£16-9.15%, FH+5.31%), £& %
1R T 5 QRMNF FREMET ., 425 N AH 974 £2Tld
(SC6 4 1028 £7U/*% ), FOB mAA 930 T/ (SC6 4 984
B,

> Bald Hill: 24Q1 424454 =% 3.0 ok, 45 2.6 Hwk (SC6 A
2.2 7ek,), FHEM A 878 £/ (SC6 4 1016 £ 7T/ )

> Core: 24Q1 42455 & 24927 »& (3RH-13.71%), ENKFEIRF
% 63%, 4§% 10199 »& (SC4.8%), F¥EH 648 £/, F
¥ FOB A 964 UlL, BE 3 ARERH EAY 13.9 Teb,
it 24 W (23H2-24H1) ==4551 % 8-9 7ok, FY24 = F45
7| %4 9.0-9.5 Heb, 4§F457] 8.0-9.0 Hvd.,

B& 34: BAXF)EZRET LSBT ERh HE (BAi: FHhrt)
MR (1) 202201  2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 ik Fl bt
Greenbushes 216011 355000 338000 386000 336000 429000 392000 275000 183000 -33.45% -45.54%

Marion 94000 141000 112000 118000 120000 122000 128000 172000 152000 -11.63% 26.67%
Cattlin 66011 37837 21215 15702 21553 46787 76631 60008 30000 -50.01%  39.19%
Pilbara 58383 132424 138249 148627 144312 176314 146354 153897 165121 7.29% 14.42%
Wodgina 22500 66000 95000 122500 92500 62500 142000 129000 -9.15% 5.31%
Finniss 5423 23424 30718 10199 -66.80%

Bald Hill 20000 26000 30.00%

43t 434405 688761 675464 763329 744365 872024 828909 853623 695320 -19% -7%

TR RR: N NE T RIEFFRAT

B Sigma: 23Q4 A F4ZA5E 66177 »h, 44E 64535 vh4Ziks, 23 4
4 FAZAR A 10.50 Tk, 45 10.25 ek, ¥4 1321 £k, CIF
+ E I A AA 565 £/b, Sigma AN Y Ei R, AR F 4L 24
Trek, TARJE % RLIAE] 51 ek, 24Q1 MEL RS Hbe T,

B 35: Sigma £ ZLEE A
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ZHONGTAI SECURITIES TR AR

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

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

[ Production 22,860

22,050 21624 22,157 22,000 22,000
I Shipments 21,000 !
15,000
E 5, 13,950
o
e
L
]
=
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

Departure
Boat1 July 15,000 2812
Gi1 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

ER S AR N S ¥

B Olaroz &M —HRE XK. 23 4F Q442 7% 4144 v (3RIL-T%),
4% 6991 vk (3Rrb+54% ), 4HE A 13564 £/, BATES—
#7484 17500 vk, =177 48 25000 rbit TR, TRit 24 &7~
B AR R 40%, BP#TE 1 ek =,

A% 36: Olaroz 244 =2 FH#NH

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 [E Lk IREE
% (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[M (Elb) 27,236 41,033 40317 46706 52738 38062 25981 13564 71% -48%

KR NENE, T RAERFTR AT

B Cauchari-Olaroz ##: 24Q1 42 % 4500 &, IRpb3gK 20%, 24
A FE4R5] H 2.0-2.5 Fek,

B Livent ¥ F#HEMKTHA. Q4 &5 Q3 AAF-F, PhaselA FH
(=8 1 7o) & TR, Tt 24 5 = 4648 £ h 75%, Bp#tig
& 7500 #k LCE. Arcadium Lithium 24 4% % AJF % 4 5.5-7.51C %
T, LFFARE (£ 2%~ Livent Fenix PhaselB # B . Sal de
Vida ##1) 2.25-3.25 12 £7T, FAF LA TIA, Fit-FHAEZRE
#)E6-9/MA.

B % 37: Livent Zgkdr ik %
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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

TR RR: N NE P RIEFFTAT

B SQM: 20230Q4 #E4245% 5.13 Fek, A1A L4 5, b Lk 18%,
AEAE G A 1.54 T UL, IR T4 48%., 23 A4 F 17 Fvd,
it 24 F45F3 %K 5-10% (BP 17.85-18.70 ek ), =& Fitik®)| 22-

23 Tk,
B 38: SQM 2 x
2 (Fk) AEMN (Elk, &)

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

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

L )

TR SRR A NE T RIEF AT
B BRERRYRICT RS, A3 2023 S4B R K 35%, Fit 24
¥ K 10-20%.

B&39: BEZEFH7/
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ZHONGTAI SECURITIES Y E S

Expected Lithium Sales Volumes'
- (kt LCE)

= MinRes Share

300 m Potential Tolling

Technical Grade Spodumene
m Ljthium Carbonate

250 m |ithium Hydroxide
Expected 2024 volume
+10-20% Y/IY +/-

2022 2023 2024E 2025E 2026E 2027E

TR RR: N NE P RIEFFAT

B A LER. KAEB AR LA NE TR 1.23%E 40.15 7 Ll
v EWEFTE, BAAANA LK 0.49%F 207.00 7 Uik, BN
RLFF £ 662.50 7 Ulrk, eF LA 5 AN, BALEEBMN
39.32 7 Ulvk, ERILIEK 7.52%.

B BRFE, TEHAH 24 55— LI54F, FREEHEEA 1357
st REO (Fltb+1.5 vk, FElHIEK 13%, 4 23 F2F484R60 F40%
¥ 6%), EPi2MLi54F 12.49 Zeb (Fl+1.58 Zeb, Rk
14%, % 23 F2FHIFFHEK 6%), FEMH LR 1.01 7ok

(Fpb-803 vk, FlFL-7%, X 23 FA 454700 F 438K 6% ). B M
BIGAT 12.7 ok, Fl+1.2 Bk, FH+10%, 3% 23 FAoF4847F 4K
¥ K 9.8%.

m #HiyHtu, 1) @as, 3 ALt Lts4 4376 & REO, Kb
+88.09%; 2) £E4&, 3 Ao 5905.83 rbif L4 B H (3588 60% i,
¥ REO # 354374, ), IRH+68.23%, [ Hb+55.33%,

B E5MH: 1) Lynas: 24Q1 /28 REO % /=% 4 35457k, IRIL+126%,
Bl bb-18%; B4E4LE &4 1724 vb, R+91%, FlheH-F. 2)
Mt Pass: 23 4 Q4 # L 8 Lth & =& 4 11151 vb, 45&H 9332 vk,
FAAE 4 5 F A 131 vk, 45F 13494,

B B4k, 4 A E R ALEE s T8 5967 vk, ERpLIEm 0.39%.

B 40: BN BES (FTI) B# 41 : HBAEILENIS HBES (FTI¢)
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ZHOMGTAI SECURITIES Y E S
FAA T 3 (77 Llk) EIRRE IR (N35)
120 - b7 # AR (7 Tleb)
350
100 - 300
250
80 - \,n/"\ 200
60 - ‘r-..., 150
v VA‘J’ 100
40 A \-—\v" 50 -
20 J 0 . . . . . . . . .
I I T T < T S PR
ﬂ,’\\\ @Q fﬂ\Q fﬂ'\Q fﬂg\ ﬂi”\g ffb\Q ‘l?’\g fi’-’\\ m&g
0 - - - - - SR A
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12
TR RR: BNFI PR IERIF AT PR kR BNFI PR IERF AT
BE42: g 5# 25X (% REO) BE43: £EFHOFR (FHht)
) —2020 2021 2022 2023 2024
Wma g e & E (F=LREO)
14000 -
6000 -
5000 - 12000 -
4000 1 10000 -
_ 8000 -
3000 \/,
2000 - 6000
1000 - 4000 -
0 ——— 2000 -
— N 19 [ee] — o [Te) [o0) — N 19 (¢ i o
- O O O «€< O O O «€< O O O «H O
EEEE R EE R EEEEE O
SSRIIIIIIRIRIIRRR TR OIToD DO @ E
— — —
FARR: HEXEZF, BT, P RIERF AT TR RR: HEREFZE. BNFIN, P RIERT TP

5.45: MK E R R

BN ERLRARE ., MB4 (FFA%K) 484 12.85 £UIR, Kk
T# 0.58%; MB 4k (444 ) h 15.88 £/, R-3.79%; EHA
A RBAE AR 21.80 FUlb, IREL+2.83%; FLBRAEMHEA 3.05 U/
vh,, IRH-1.61%.

>

1) Bessy, BiBEFAFIER T, 2024 4 3 AFEL R0 EF
131 & Bk, FH+39%. H#HAERE, & TAMEKE, A
RAEPITTAE FATAR B O BB T AT, B ESTEN, MREHE
B AL R T T0%AA, AR CRELT & ni, LTHE
K2R, HR R4 ok, &M PRI,

2) ER%, BNTHERLPRRE, THRUWSZUANE A E,
LR DR R

A% 44: NMB #0044 %

B& A5: GBI ES (ZTIE)
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ZHONGTAI SECURITIES TR AR

i (SHMER, HITE) ERSER (H7U) 2 (-2 5h%) B (7 )
80 MBS (7T, i) 50 —_— e (7 )
70 45
60 40 80 20.00
50 % 60
0 30 15.00
25 40
% 20 10.00
20 15 20
10 10 0 5.00
0 5
2 0.00
- ]{@/\‘L \\,L\'li\ \\"lﬁﬁ 3 \(1)‘7:\ ¢ \"L\{{/\ \\,L\’li\ \\"lﬁﬁ X \(1)‘7:\ 0 \,\
I S S S AN A ©
)
FR: BT, PREATR, hER: 7 Ak B BT, P RGEAFR T, B
Bl& A6: DAAZNBES (FAlE) BEAT: $EALOER ()
hE (A= 5 nESEeEEEE (SEW BT HREET (SEW
— B4 (7 k) 14000
= _ _ 12000 4
W AL =4 (7 k)
10000 4
100 8000 <
6000 <
50 4000 4
0 . . i ‘ : ) - 2000 4
0
\\\% N NN NN N 535°953525359558525352535¢9
7 & N PP 222 PIF DI AT T ANNADOD D
S DR S S EESEEE588SS8S5S885S28858R288¢%
KR BT, FRIEFFLAT, hE2E4L: 7 At RR: Wind, P RIERFFRL AT

6.4%: MARKWER %

B HEFE: AF, SHFE 449K F 15.03 % Ui, 3R+5.13%; LME
IRk B 10.04% % 20990 £T/L, A ERIZAIEE S
RTREFHFHAMT 2, L4 6%I44ET F8, ARZHH
84 h Goro R E, F2% 3 7w,

B EAFE&: AF, LME 44+Shfe 4L /& 43R 3E A 2485 vk £ 10.26 7 vk,

B 4%, 1) 2024 F 4 AP E&FPRABAKEIR 54 E LT 14.68
Fek, FRELEY 0.14%, RFHIRY 3.96%. 2) 2024 4 4 F B AAE %
BEFF 249 Zek, FlEI 42%, IREFF. 3) FPRGKESTE
253 Zvh, [ +35%, IRiL+19%; MHP =% 245 Zeh, [k
+140%, ¥Rr+13%.

B ERsE, 2024 F 4 AEA 43 RAGR MR E 5 322.11 Febk, AR
H3g e 6.41 Fek, AIRIgAe 2.03%, FHIEAm 14.51%, H P
200 % 97.15 Zwb, A IR 4.01 Fek, A IREIEAe 4.31%, Rl
¥m 7.31%; 300 % 168.32 Zed, A IRHIEAn 0.45 vk,

B % A8: SHFE &4 #& % (Tint) B & 49: LME 8o Z& % (£ )
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ZHOMGTAI SECURITIES

AT AR

——— SHFE4%
B E F O LME3A A 4 £ e
528888 . 58000 - R E TN A B & AU
530000 - o
200000 38000 -
180000
160000 28000 -
140000
120000 H 18000 -
100000 -
80000 —— 8000 +——/———————————————————
O 4 0 O 4 00O 40 O 140 O d 0O d o, © © © O © © © © © © © O© O © © © © © ©
@@ DA QANDOANQ@A®DRA A PRPRPAQYPAAGAQAQRAQNAY
© O N O O N O O N O ON O ON O OWN < 00O N S 00 NS 00N T 00 NS 00 N 00 N <
QFQQIdQQAHdQQ 0 Qdo o oo QLY QRILAQRI A H400 4403 d0
00 0 OO OO OO OO O d d d N NN MW OO M < 0 00 WO O OO OO dddNNNMMM
o+ d d N AN AN AN AN AN NN ANN AN NN D S e I e T e O e O e O S N SN I 9N I N A o\ A S N AR S N I N I N A o\ B o\ I 9.\ AN
O O 0O 0O 0O 00 00000000 OO OO o O O 0O 0O 0000000000000 o o
AN AN AN AN AN AN AN AN AN AN NN NN NNy AN N AN AN AN AN NN ANANANNNNNNNNN
FARIR: Wind, ¥ £IERTF AT FARR: Wind, ¥ £IERF AT
BA50: SRy EDEF (Ft)  B#£51: SHFE #&LME &Y E 5
aa kA S B T . )
B AR B 7ok WY EALMESR b B EAHSAR b
2000 400000
350000
1500 300000
250000
1000 200000
150000
500 100000
o 50000
W 0O 0O 0O 0O O O 0 0 0 W W W O O O 0 o
R T L S I O I I 2222322232233223323233333
tigNgsaIscIsnIgny §83ag33g2a22a22 3228
2232834888888 4 FUZ222I8I494d888%883
O O O O O O O O O O O O o o o o o O O 0 000 00000000000 o o
AN AN AN O AN O AN AN AN NN NN NN N AN AN ANANNNNNNNNNNNNNNN
FH R Wind, F REFA LT R R Wind, F RIEFA AT
BE52: FEWALSE (FoL) B&53: BAEHEE*F (Frt)
2019 2020 2021 2020 ——2021 ——2022 2023 —— 2024
—2022 2023 —— 2024

400
300
200
100

0 -

2.80 1

230 1 ~—

yﬁ& —_—— —
1.80 -
\//

130 m‘

0.80 T T T T T T T T T T T )

18 2H 38 48 5B 6H 7H 88 9K 10811H12H

I @O @ @& 00 0O O OO O
- N ® < 1B © N © o

108
118
12H

FA KRR Wind., P ARIER A AT

THh BREAE, BarsE B

FA R Wind, F R IERF AT

KB, BREHET M 10.0 Ful+, IRk Lk 0.94%; 4h4iiish
12.0 77 /uld, 3Rk Bk 11.64%. B A7, B A7 4R 544, Estdto
RIVH G A H, B4 = AT A PR, Bhihars: Lk,

M TTE, ZIMEEE R, TEEZITEAY, 44 EZ % 1310
wh,, IRP-3.68%; 40AHA 5= 1100 vk, 3Rp+1.85%.

AT E, A A 3300 vk, IREL+0.92%; B4R EA 5910 vk, IR
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H+0.17%.

B L 54: 457 HBES (ZAI) B L 55: #psenitS (Alnt)
1200 — ks (75 Al 14.00 - —hh (7 Tl)
10.00 12.00 -
8.00 10.00 -
6.00 8.00 -
4.00 6.00 -
2.00 4.00 A
o0 OO OO OO OO OO O OO OO OO O) O O OO O 2'007
QLR QRQRAQQQROQ Q0 0 QQ Q0 00 0.00
858833803338 538388838843 T o 0 0 © 00 OO OO O © O © O
foennEddaa0 o ddINRNAT R A D SO
SRRRRR3R3RRRRSSNRRRRSRSR Sitisisscscagaga.
B R EE R R R EEEEEEEEE
FHEB: Wind, P RIEFF LT KHEF: Wind, P RIEFFF LA
BE56: #RAZEFLTIH (7L) BEST: ZfMNM—EEFLT ()
— 5 T 7
10000 - s ZE AL
8000 4 12000 -
10000 -~
6000 -4 8000 A
4000 A 6000 -
4000 A
2000 -
2000 -
0 T T T T 0 T T T T
2020/1/3 2021173 2022/1/3  2023/1/3  2024/1/3 2020/1/3  2021/1/3  2022/1/3  2023/1/3  2024/1/3
TR FR: BNFI. FRIEEF T TR BNFTIMR, FRIEEF T
8.45: LW, WY LT
B R FE: AR, SHFE 4iIkT 27.46 7 ul*t, IR B3k 4.48%,
LME i< F 34,250 £ 7Tlek, 3Rk L3k 4.98%.
B EA5&: SHFE 4)+LME 885t A58 477 v4,. E 22,155 v,
B A& 2024 5 2 A4AEA = 5200 vk, IRHL-5.45%; 4 F 4%
% 17000 #%, ZREL+11.48%.
B #tu: 3 A45 o g4 23104 »E (374 6340.88 £ FrL ), FRELIEAn
30.67%; L Mma) o 17667.61 » (474 3533.52 4 E ek ), IRpLIg
Am 43%, [ g he 5%,
B PR 4 AFP RS aAE4) 3079.46 vh, FEL T4 57.63%, REL-20.2%.
A% 58: SHFE #8E% (Tl ) B%&59: LME 4 & # (£TIt)
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ZHOMGTAI SECURITIES TR AR
R E FHLME3A A 4
400000 -
350000 60000 1
300000 - 50000 -
250000 -
40000 -
200000 -
150000 30000 1
100000 - 20000 -
50000 -
0 10000
N [{e) N [{e) N [{e) N (o] N (e} N
<4 © < © < O « © « o o O e T
0 O OO O O «H «=H N N o™ o™ 0 OO 4 N M T W O M~OWO O 1IN M
— <d4 <S4 Ao N o o o o N O O NN NN
S R 1 8 8 8 R 2 828 88 K% SRIIIRIILIL]IRILIRRKRRR
FH kR Wind. P A&IER A AT FARR: Wind, P & IERSF AT
A% 60: Mysteel &% (»¢) A% 61: SHFE 48 LME %X 5 EHF (7t )
Bge BA B () LME % # wSHFEZ %
20000 - 25000 -
18000 -
16000 4 20000 -
14000 15000 -
12000 -
10000 A 10000 1
8000 - 5000 -
6000
4000 - O e & ® a®a o w o
2000 1 S 9 9 9 o 9 o o o o o
0 . _— 3 22 8 ¥ 88 8 8 K
N 83 Y9 g 9 8 8 g N g S R S IR KR
NNV N T R R T
[aN] N (oY) [aN] N N A (V] N N
o o o o o o o o o o
N [eV] N N N [eV] N N N N
FA R : Mysteel, F RIiER LT FARR: Wind, o RIEF AT
7@/;% 62: Gy AESAE (L) B B%63: R ESE (#t)
2024 =—— 2023 2022
—— 2021 ——2020 2019
—2024 2023 ——2022 —— 2021 2020
12000 -
20000 -
10000 -
15000 -
8000 A /-\/< o
10000 -
o | B \/\’\
\,
4000 - 5000 1
2000 4 o+
D O OO0 OO0 OO0 OO0 d OC Od OC 0T OO
— (V] [e0] <t n o M~ [e0] (o] o — (V]
0 ——— =
@ @ @O @ Od O O I O OO0 OO OO
— N ™ <t n © M~ [o0] ()] o — N
— — —
TR RR: BNFIR PR IERIF AT PR kR BNFIR PR IERAF AT

BXK64: FEGBERL OF (o)

B& 65: A% L -4a (FHmt)

-21-

FHE LMk E XL BN EEE RN



AT AR

2020 2021 2022 2023 2024 2020 2021 —— 2022 2023 e 2024
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