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ZHONGTAI SECURITIES

BeaslRE 5 B MGERSER i O FILLRE 76. 65%, BAKIEIEERIBE ST
PR i (4F) BREE
P T L 1. [X4%3). 5 ANGEa) st v 9455 3,257.53 vk (374 660 2 2L ),

IRLIE 16.75%, F) L4 76.65%

FokiEH %45 S0740521110004
v O BFEE: HBLANE BB RATRAK, PR

Email: gu‘oz‘w@zts.com.cn o b kA, Bl BALL AR H R AY S ﬁi\ 5. . ﬂ]%
AHIF: RARA > 1) Ht: EBERRTER, T REN, HENREIRRGE, T
PAIEH %S S0740522090002 KHPMBA. FHRAE. TUTRLIF ZANEFHTH 2%

K. B4R (s RAAELXE S A0 v BT 5 £
R, 32027 FF EAT L T E A ALK AR KA B P A8 KR,

Email: anyc@zts.com.cn

AN WA ik 2025 4475 APl BALE AT 70%0 k, AL A
Pk FH %5 S0740517080003 FE AL L P 50%, TRITHTIE ARG R 2-3 Hed, T KA
Email: xiehh@zts.com.cn A Y0 A

> 2) B AEABRZ AL B AT, RSB AR SR,
B2 BR AT HE T LI, ARk Lk,

> 3) 4) BRI AECRATE R, B AR, ¥R A PR
A, BEmERARG T A, e LT H;

> 4) 4h: LI T RILEIK, 25 FRTAE LA TR, 45 KR

AR TR EEAT, LN LS LK,
e 131 | 3. ATHEEE: AR EBNSARSN, TP ES S LC2407 54
A7k B A (L) 27,027.00 Tk 5.45%, WIALBARBAZILEMALE TR 3.09%. HAKARIAZIL
A7 L A8 T (1T 7T) 23,811.74 RNH T 1.09%; #HErd, BN LK 0.55%, BN
BTk 2.14%; SHFE 43# Lk 0.91%, LME 43# L# 0.69%; E MK
A7 -7 3 A& Fext bk Bk g A AS; APT M5 T % 3.13%, 4455 1As T2k 2.99%.
20Ut HEEE (HTT) iFIR300 4. BRERIFLHAZ:

15% | > 1) BRRER: 2024 F 4 A B A RITIEEM 14.37GW, Rl T
% 1.91%, *Fb3gk 59.3%.

9T > 2) WaAAERK: 5 AFRRAEFHIA A 04 Findf
o 85 2 P hggn o 95.5 77 4%, Flt4a313g Kk 31.9%F 33.3%, Hik % k35| 39.5%;
100 & 8 ERK S ﬁ 24 5 5 ARG SEHIALRIAEA 4T 14.73 F4H, Rl

10% A

2024-04
2024705

-15% 1 12.46%, ZRpb3gHn 2.08%; £E 24 5 AwshF4% 1249 7
o] 4, Hk+22.53%, F+9.28%, HiEF 8.7%.
> 3) s d: 50, XREFHfE kst =& 4 82.7GWh,

Bi: NEHHTSHET AEMKE (TH IRLIEK 5.7%, FHIEK 34.7%. ‘
k) >  4) EMAE 2024 £ 5 A, EMMATFE 27.54 FHek, IRik-
2020 2021 2022 947%, V:] if&#ﬂ"H’}if%ﬁ 553 ﬁp‘ta ﬂ: bb‘1668%7 l—g] bb—
2023 e 2024 14.84%; HEBR 442 = & 4 2220 7 »h, IR k-6.65%, [ b
o0 +67.69%.
o 5. 42 FLaAEEmE, ENESRAE. KA BT EIAHAY LC2407
e N A4 T2k 5.45%, T 9.19 7 ulek; MK, E A hILRE BN
5 1 4 9.40 7 Tlrh, 3REL-3.09%; ®IEBRAFALLEMAEHA 9.05 F T/,
18 28 38 48 58 68 78 88 978 108 117 128 5]:bb-1.09%e /f;%/ﬁ:ﬁ'#,, ﬁm%@iéﬁ}a}g}z% 14814 DLJE" }Z:bb+1_7°/o,
$AB SRR Mysteel. F RIEAHLHT s EA A = A = 0 0 N
5 A KB4zt v Z 41t 24564.75 vk, FIH+143%, PRIL+16%, #E4

Bk, ERIGRATAKE, 5 EMTBIRILALS, TR HME
T EREAK, FEAUGEI I, SMM BRER4L B EAEAE 4 24T 102942
b, IRPG+3767 vh, LAMAIM CR T 4eH FAT LD FRRA, Fodilk
46 Bl R Z I H AT L, ARAMERAE, HaFEMa L. mEX
NAL B RAEK 5, MALZHET N TAT, B 5 a4 8
W, BREHDARERADRATAE., MMEERE, ALK LG
Wtk 5, PB LA E N AR L, IR IBHTT R A MA BALA,

6. MEAKEE: AR, ABE AR AN LK 0.55% % 36.35
T, ¥ ERLETE, BAENAE TR 2.14% % 183.00 7 ik,

HEXHEELZENES S RHRH
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FAARM IR L T 2L 3.49% % 552.50 7 /Llh, 5 A St iam @) it o
154 44217 REO, M4k sie. Bk h, Mk 2480 M LA
SRR A), AR I A PTAKE (23 FA8ATR 3K 20%+ ), #4455 R
=)

7. B MRBLEFH. BABHFT N 12.9 7 U, R, Gsm
#H 15.7 F Ulk, FHFF. BAT, IMRERL R, SRIIR RS
12 = A R HR B A L AR BT 1510 b, IRIL+7.09%, f2ik
T TREAK, THRERM, MHFI8E47.

8. 4 FERAFLHHEIKELR, SN TR LT, SHFE BT 27.39
7 Ak, Tk E#k 0.91%, LME 450k 32,875 £u/ek, IRk ik
0.69%. ZE#%7 @, SHFE 4+LME 4805 & 48,0 362 &% 19,804
wh, 5 F A4m@) st 0 tE s 3,257.53 v (F74 660 & Frb ), IR
16.75%, R4 76.65%; 5 FEF Rk a4itis) 3299.75 vb, R T
53.58%, b+7.15%, ARk sEE 4RSI,

9. 4 N HEDE. KATHERTME, FTHRERK, APT M4&T
% 3.13%% 21.7 7 Ulk, 455 M 146 7 Llbh, RT3
2.99%. BELAR)ME AL RAKITR, BLEAE RIRE&EAT A0 X
3#.

10. e F7: 2L K. BABKRRNE ., ZLBREHANE. A
B e 7 AEIRA 4 F R AT, BEE ) B 64 AT AR AR R A
TR . A AR P AL 69 A TF AT 48 4 212 &7 B 3R B3 A
B 64 XU 5,

HHELREEXZENER R 2-
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ZHONGTAI SECURITIES ATk B4R

AZE X

T ARTATEE B oottt ettt ettt ettt -4-
1A EFTATHEER: FEEBBREIIIG oo -4-
1.2 R T: BRBRAENAE T T oo -4-

IR - SRS -5-
21 RRATL: 4 AR ARKRENEILATT e -6-
22 LR E: 5 AFBBAETHEREHEK -6-
23 PHRT: S5 ANACEEBRIIREET oo, -7-
24 FBTF: B EREIE e -9-

B AR BRAEAE E T A BT oot -10 -

AAF L TKIE: MAETT FTEITE oottt ettt eneas -15 -

W i - - 0 1 USSR -16 -

(R R - S SRR -17 -

Y TR R =k S vk SRS -18 -

R i = SRR -19 -

9.48: A FAE], A BT oot -21 -

40 R B 7T ettt ettt et et aneen. -21-
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ZHONGTAI SECURITIES ATk B4R

1. KB AT =R
141 RFTATHEEB: A EEEREEINERE
B KA Y TH G T 1.40%, 360478 300384 0.10%, Eikmoti

Yok A TobA BRI T2 0.58%, 424643 T2 1.05%, 4243k TRk
4.09%, # EREMHRIE T2 2.79%, 443k Lk 2.15%.

BR1: HE&ZRIEKAKSG

3.00% 1
2.00% -+

1.00% -

0.00% - . . . . . .
e 1-& . 700 h AL H R

-1.00% -

-2.00% -

-3.00% -

-4.00% -

-5.00% -

HAB R Wind, P RAESAFR P

BIK 2: FEREBKARIER T
12% -
10% -
8% -
6% -
4% -
2% - I
w A a2 0 =m _ .
kg B FEMAL Bradedk k.‘ E&IE r‘l@ ;&l_\k qa,l;; ;&F

-2% -

A% -

HAE kR Wind, W RIEAFIR P

12 0T HBRENKD %

B RBRENEDE. BA9RBBEREINTNE T 3.09%% 9.40 7 T/
b, @RS BAAZIL M A T K 1.09% £ 9.05 7 /v,
B AN FEFE%. MB 4 (ARER) I&IRLEF £ 12.38 £T/4, MB

WH LW EXZ B EEE P-4 -
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b (A4R) MR LK 0.81%% 15.63 £U/4; BALEAENE
Tk 1.99% % 22.20 7Tlwk.,

B APk, B R RN LK 0.55%% 36.35 F ol P E
Wrdm, FAAENHETIL 2.14%%E 183.00 7 Ulrk, BALAM IR
T 3.49% % 552.50 7 Llvk.,

BR 3: FERIZAN LT FE A NG

“ s Ak 2k 8
) \/_,\ 19 7
e & A 6ALE 2 0% 90K 360K
MBA: (AR ) ES Wy 12.38 0.00% -4.26%  —7.30% -36. 05%
MB4E (&2 4K) ES e 15. 63 0.81% -5.30% -5.30% -28.16%
BN ESWY: 6. 65 0.00% 11.76%  10.83% -55. 70%
ey 77 7L/ vk, 22.20  -1.99% 4.72% 0. 68% -31. 59%
s %sz} 75 7/ vk 20.05  -1.72% 0.25%  -0.99% -34. 58%
BB Ak 77 7L/ vk, 3.05 -1.61% -1.61%  -6.15% -36. 46%
A =4k 75 7/ vk 12.75  -0.39% -0.78%  —3.04% -35. 44%
R B A 75 7/ vk 8.4 0. 00% 0. 60% 0. 60% -35. 14%
b4 75 7L/ vk 3.8 0. 00% 0.00%  -5.06% -34.78%
f4b4E 77 7L/ vk, 12.7  -0.78% -1.17%  -3.44% -35. 62%
A B4R (99%) 75 7L/ vk 81.0 0. 00% 1. 25% 8. 00% —72. 54%
RERAZ (T R) 75 7/ vk 9.1  -3.19% —16.13% 1.11% -81.33%
42 RERAR (HBR) 75 7L/ vk 9.40 -3.09% -15.32%  -3.09% -81. 39%
BPRAGMAE (LK)  Fa/b 8.10 0.00%  -8.99% 4.52% -84. 86%
FRAEMAE (RER) FHL/vh 9.05 -1.09% -10.62% 1.97% -83. 59%
_ =z Z523/3hh 77 7L/ vk, 7.0  -5.53%  —2.10% 2. 34% -31. 54%
= URTARAR =622/ H 7 7/ vk, 7.5  -5.06% —-1.96% -3.10% -34.78%
AL BRAR 77 7L/ vk, 16.7  -0.30% -4.02%  —3.47% -60. 47%
TEAR =523/ A T 7/ vk, 1.4  -1.65% -5.41% 5. 67% -65.37%
=622/ H 75 7/ vk 12.4  -1.35% -2.81%  —0.48% -63. 94%
) Ak a 77 /v, 12.9 0.00%  42.54%  72.00% 101. 56%
k23 24 75 7/ vk 15.7 0.00%  46.57%  76.13% 108. 48%
Z8f—4F 75 7L/ vk, 13.8 0.00%  45.26%  73.58% 109. 09%
5% Bk 7 7L/ v 1.8  -1.36% -1.64% —-10.08% -15. 80%
4 AN AT T/ vk, 3855.0  -0.26% 2.12%  17.35% -10. 14%
4A%k 75 7/ vk 25.0  —0.40% 1.01%  15.51% -16. 42%
&k e ¥ 23 747‘7’5/% 1.3 -0.79% -0.88% —11.06% -29. 30%
FESK T/ vk 7 =2.71% 1. 04% 4. 56% -14. 81%
4K LR 75 7] vk .3 0. 00% 0. 00% 3.92% -38. 37%
40 APT ‘ 757:5/% 21.7  -3.13% -1.81%  18.90% 24. 00%
N A 75 7L/ vk 14.6  -2.99%  -2.34%  18.22% 25. 86%
P A ey 18.1 0. 56% 2. 85% 5. 25% 37.26%
¢ B EA AR 75 7/ vk, 38.8 0.52% 2.11%  20. 68% 41.35%
R BB AR 7 7/ vk, 8.3 -2.37% —0.60% -8.84% -35. 04%
sk 77 7L/ vk, 9.4  -1.06% 0.00% -8.33% -33.92%
xS 75 7L/ vk, 18.3  -1.35% -1.35% —1.35% -18. 89%
A 544 77 7L/ vk, 1.6 0.00% -4.76%  —1.54% -13.51%
Btk 75 7L/ vk 36.4 0.55% -10.58%  —8.90% -49. 34%
¥+ ?lﬂ:’% 77 7L/ vk, 183.0  -2.14% -11.17%  -4.69% -26. 95%
A4 75 7L/ vk 2.0 -16.67% -16.67% —16.67% -20. 00%
AT 77 7L/ vk, 2.0 5.26% —13.04% —13.04% -62. 62%
HAER B Wind. F RAESHTR AT
2.7 bk FRBERETH

HHLHEELZEHEEZFHIRN-5-
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2.1 RRAT: 4 A B A RREAE A

B 4 ARKRENRILASLS. 2024 5 4 A B R RKITIEEMN 14.37GW, F)
LT 1.91%, ZRLIEK 59.3%.

“EE4: HAFAARTHER (GW) ~ THAS5: AAFERANAKERE (GW)
o - — 2020 2021 4 ——20224 m2020% W20214 m20224 mW2023 W2024
—2023 2024
50 | 250 -
40 - 200 +
30 150 -
20 A \ 100 -
10 A 50 -
- —
—— e o .
Dé:' EEE ErE E'-E’E EEE EE %g EEDE g D:'I| D§ 1-28B 38 4B 5H 6H 7H 8H 9H 108 11H 12H
KR BRGERE, FRIEFFRAT Kk BERGRE. FRIEAFRAT
22#fBE: 5 AHMBBAETHEREHK
B 5 A#FKRAE T EREEK. BYAW, 5 AFERRNE T4
R TR 94 7 %A= 95.5 74k, Rl Aldg K 31.9%A 33.3%, SRk
%] 39.5%. #FAeRAFE LT 99 BB, R THE 13.3%, R THE 9%.
BR6: EAHEREZEERL (TH) BERT: EAFEREHEFTL (TH)
— 20174 20184 = 20194 = 20204 — 20175 20184 === 20194f = 20204F
20214 =—— 20224 20234 20244 20214 = 20224 20234 20245
140 - 140
120 - 120 -
100 100
80 80
60 60 -
40 1 - 40 4| >
20 2 20 1 — — _4—__(/
0 0 —=— — = - - . . T T T T "
SS5S555555%5% SE5SESE55555§
R A, RIESBIT P TRV NS Y
B 5 AR RAFAETRAT R, 24455 AMNE (EEH. *EB. &
B. . L. EXA)) #FaRAFA T4 1473 74H, Ry
12.46%, ZRpb3gim 2.08%.
B%8: RHNEEEHELHF (#5) BR9: BHEZERIEREESEE (%)

HHLH R EXZ G ERERIHH-6-
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A7k B4R

—2024 5 20234 ———2022% ——— 2021

400000 -
350000 -

W51 A E S ERMUEF2A A FHER
W2453A W E L LR M2AEAR L FHFER
W24E5 ] W) &b R

20204

300000 - 1000/0
s | 80%
N 60%
100000 | = 20%
50000 - 20%
0
T’z g’ s g g T E T T CoE 0%
mE xE mE WE e

R BEEH, o RIE AT
A G ZXA. EE. Z2E. . E£E

KRR BEER. FRIERFLAT

£E 245 AwshE45F 12.49 4%, Rb+22.53%, [ H+9.28%,
BER 8.7%.

BEZ10: EFFHRRAFHEF (5)

m BEV+PHEV
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140000

120000
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80000
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20000
L e = = = = = s
S53553555355
N O - W0 O W0 o d WU o
O O O O O O O O o O o
R
I N AN AN AN AN AN AN NN
O O O O O O O O O O O
AN AN AN NN AN AN AN AN AN NN

2023-01-01

BE1: EEHEREREE (%)

12.00%
10.00%
8.00%
6.00%
4.00%
2.00%
Pl 0.00% +—/—m————r—————T———T—T—T— T
H o o ©O O OO0 OO0 OO0 OO OO O o O O
88 3 ? 2 2L PIRPIRRIE4
? @ S R R e e N I R e I N )
{8I @ PRI OIOQY
899 O OO0 O HHHd NN N MMM ST T
QR d 9 8 Q& 8 N N &N NN NS
-
N 8 QJRCNCQCAQAQ

SkiR: autosinnovate, W AGESFFRFT

JIR: autosinnovate. W AGEAFFRFT

23 9HRY: 5 AR FER KL A

FEFE, 50, REAZHH L d kbt 84 82.7GWh, FRkigk
57%, Fle¥gK 34.7%. £+ =7T>% 22.0GWh, H18-2.7%, Rt
+13.6%, &b 26.6%; AEBi4k4E % 60.5GWh, £1b+9.2%, Rtk
+44.5%, &t 73.1%.

2£ %5\, 50, XEHHEEEES39.9GWh, FHIEK 41.2%,

T K 12.6%. AT =L wkEEF 104GWh, & EEEF 26.0%,
FlH3E K 14.7%, IRELIGK 4.3%; BhBagk4Edie 58 29.5GWh, &
BEEF T4%, Rk 54.1%, HRkigk 15.8%.

BE12: BA#HYE-*F (Gwh)

B&13: BA#HSbAENE (GWh)

HH MR EX LN EE PPN T -
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A7k B4R

100 - mLFP = =57 mEfh

90 +

80 A 60 -

70 + 50 A

60 A

50* 40A

40 -

30 -

20 A

il

TII |||||||II|I| |||| LLEHTTTHT |
N O~ AN~ A ®MN A ®MN A ® L
5085385385 08548 052852855852 850 8
S SSSNSESNNSS8S 22888585 8888¢8¢83%
LLYLLLegesgesgesgesgsesgesgess OO0 00000000 oo oo o
NN NNNNNNNNNNNNA NAJAJAJAACAAJAAQARAAA

KR VESHA LA ITIE, T RAERFL AT FR: P EZ) A I . b AR AR T

B 5 ERMHEEREE, 2024 55 F, ERMHEF 27.54 ek,
Rb-947%; B W =M =5 H 553 Feb, HR-16.68%, [ Lb-
14.84%; FSBR4KkAZ =& 22.20 Fob, IKtL-6.65%, [)H+67.69%.

BR14: =AHHAL~F ()

B # 15: BB EEF (ot)

— 2020 2021 2022 2023 2024 — 2020 2021 2022 2023 2024
80000 - 250000 -
70000 -
200000 -
60000 -
50000 - 150000 -
40000 -
30000 - 100000 -
20000 - \/ 50000 A
10000 -
O T T T T T T T T T T 1 0 T T T T T T T T T T T 1
TEEEEERE R DT TEECEERE LT
— — — — — —
B B, P RAESR T SR BNFA. FRIESTFRPT
B%16: BAZEHZERE (FRd 2 a7E)
—_— gk (Bl )
1.70 -
1.50 A
1.30 A
1.10 -
0.90
0.70 A
0.50 T T T T T T T T T T T T T T . . . . . . . \
A @ © O N O AN D O XL O A ® O O N AN O
S XN NS P PRSP NN N g o
N A L LN L G S R LN N I S I L N I S N S R Pl
L v P Vv Vv Vv Vv v Vv Vv Vv L ) ) S e

kiB: Wind, Y RAEAHPT
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A7k B4R

THENT: BAERHHTAEEWEEF

3.00 -
2.50 A
2.00 A
1.50 A
1.00 A

0.50 A

—— MR TR et

0.00

KR Wind, F4&HEFHFRAT

24 FETF:. BAFTRER

KR ERA @I, AR Canalys, 24 4 Q1 ARA AL FH4E SR £
#11%; PC 7@, 2024 5 Q1 & AMfZie R e B F 2R g K
3.2%Z% 5720 7 &, ¥ FI&EL: 2 /MFEF IgikE E,

5 A46BR42 X BRI IRILA SR, 2024 5 A, E M46BR42 7% 9650 vd,
Fl +36.69%, #Rit+43.82%.

BL18: BAFHLEZE (F3)

BA19: BERAH#ELE~EF (7¢)

—2019 2020 2021 e 2022 e 2023 2019 2020 ——2021
2022 e 2023 == 2024
4500 -
4000 - / 12000 -
3500 - \__\/\ |
2500 RN 10000
2500 - 8000
2000+ 6000 - P
1500 -
1000 - 4000 1 N
500 - 2000 A
0 0 T T T T T T T T T T T 1

T @ O DD 0T OO O° 0T
4 a4 o § 1B © N ©

10AH
1148
12H

L O OO O¢ OO OO O° OO OO
TN M 1B o N 0 o

108
118
12H

kB Wind, FRAEAHFPT

KR BT, FRIESAFR AT

Bk 20: SHKFHEFIEREHE (125)

Bk 21: &5 PC EEHF (1235)

HH MR EX L EE PP O-
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IR FALE R (126) Bl ek (%) 5 PCHEE (126) Bl et (%)
450 - - 30.00% 1.00 4 r 60%
280 | L 20.00% 0.80 - I L 40%
2;282” II” ” ||-10.00% 0.60 - Ill l l ‘ II - 20%
2.00 - ) | .
00 ] | I L 0.00% 0.40 I I 0%
1.00 - | - -10.00% 0.20 - - -20%
0.50 -
0.00 AL | . .I.' ....... III'I ALLL 20.00% ooo MALRAARAAARAARNN] IIIIIIII AL 00
PRIPRPRPRRP P PP PELLLLLLL PP P
Y Vo 14
AN ST ST P S S P
K iB: Canalys, Y ZIGEAH5HT kIR Canalys.  &iERHAF R
342 BRBANKESH AR
B BRBAENKRESRAE. AR P E A LC2407 &4 T 3 5.45%,
KT 9.19 B ulek; BLTsE, BA REBRERAZNIEA 9.40 7 TlwE,
R-3.09%; WAL R EBALAZMARA 9.05 F T, IREL-1.09%; 4245
7@, SMM4Z455 3R 1095 £ T/k, 3Kp-0.5%.
> 1) B4k, 4RIE SMM, K EBBR4ZEE % 14814 vk, IRk
+1.7%, L P LB E T2 d 29142959 v, 4948 % B Z &
6360~ 6613 vh, 42 =HE B 55 d 3880—3894 b, EILJE B
2 14171348 v&,
2) K%, FRNDATRSE, THHESREWELTE.
3) EA: HE6A 208, SMMBEER4EE EAEAES ST 102942
wh, (ZRPL+3767 vk ), HP s Mss 52174 vk, T ik 24640 »4, HAd
26128 v,
> 4) BEBH): I TAT G WA A 42 T kL, H T M
¥R, EebBA)4-0.50 % T/,
> 5) PE#v: 24 55 5 A BER4ZIE 0 F AT 24564.75 7k, FElkb
+143%, 3F+16%, O 3PMHAH 12131 £0l4; 2024 55 A,
P EAEAGFT ST T4 56.59 Kb (IRtkIE A 28%, [ 3T e
165% ), £FP B XKAL#t o F 38.97 7 EMrb (3KL+53%, Fb
+87%), ZEAFH# 1% 10.05 Fed (FRL+8.8% ).
> 6) HAhu: ARBEAIERL, 2454 QKA d 042 28764 vk,
IR A 36%, [ e3ghe 83%; H i E o 22900 v, 3Kk
Y& 42%, ) H3g A 157%.
B& 22: HBELEHNBES (FA/%) BR 23: AFAMENBES ($1i: FA/4E)

HH SRR EXZ B EEF RS- 10 -



A7k B4R

— TAREREE (J57T/M) FEtARERIREE (F57T/M)

70

— DRSS WE (F5rTi)

iR EENE (BrTig)

KR BIFRSF, FRIEAFRAT

kR BNHKRE. FRIEAFR AT

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

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

FiE (FA7T/m)
—EEA (KT, AH)

— RHRIRERIE, ST/

70 A r 6000
60 -
5000
50 -
40 - 4000
30
+ 3000
20
10 + 2000
0
.
108 R IR O e
R & P O A
@0 P P P P P P -0

70 A
60 4
50 4
40 A
30 4
20 A
10 A

REREE-SEE (PTT/) =——FthRaait® (h/ih)

— ERIRERE (J5TT/0)

0
_Rp1s2

-20 -

2019/1/2 2020/1/2 2021/1/2 2022/1/2 2023/1/2 2024/1/2

KR BN, FRAEAFR AT

FR: FIFA. P RIEAFIRPT

B A 26: HELERES~F (7b)

B4 27: S LML ESAF (vt)

n LI B AL S S A

AR E AR AR BRAR W 3T AR B4R
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ZHONGTAI SECURITIES ATk B4R
W RS R A TR BRERARAE AR A He 2020 2021 2022 2023 2024
W BRARAE R R A B 35000 -
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Kk SMM, FAIESHFR T

FB: BNFR FRIESBLAT

THA30: AARBEELCDE
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KR Wind, FFHEFHFRAT

kR HEBE. SMM. ¥ REAFIL AT

THA32: FAESE D (R k)

—2021 2022
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25000
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2023  em—2024
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A £ 33: FANFELEL LD (Efi )
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18 2H 38 4H 58 6H 7B 8H 98 10H11H128

KRR AR, P RAESBIR T

B BT REHN:

>

EX TR T ENEF SN P

Greenbushes: 24Q1 42455 =& 28 vt (3R6-21.79%., F) -

21.35%), 4= A 183 7=t (3£ 1b-33.45%,

) 16-45.54% ),

24Q1 4 ¥4 (FOB) 4 1034 7T/ (23Q4 4 3016 £ L/wd ),
Y FY24 2 455] 130-140 b R,

Mt Cattlin: 24Q1 42454745 3.0 vk, F¥ it 54%, ¥Nh
920 £/L/7k (SC6), IAEMAMEZE 700 LA/ LAT.

Marion: 24Q1 4245 7 = % 18.2 7% v ( 3K }b+9.64%,

B kb

+51.67% ), 4= 15.2 7ot (3R16-11.63%, FIHL+26.67% ), F#)

WHL A ®EXZEHERE PN 12-



PIEilE3S
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A7k B4R

Foli 4.2%, HH SC6 % 10.4 ok, FHEM A 718 £/ (SC6
# 1048 £7t/wk), FOB &AM ZE 518 M/+t (SC6 % 760 ML/
ok, ),

Pilbara: 24Q142455 =% 17.90 e (FRb+2% ). L 58 16.51
ek, (R+3%), SCB.0 42455 T ¥ E M 927 £ /b, CIF %
{5 A 519 £/,

Wodgina: 24Q1 42454 = % 9.8 Z#k ( 3R 1k-14.78%, [ bt-
10.91%), 4% 12.9 Zeh (FR16-9.15%, FH+531%), L& 4
AT £ B AHRAH FEREILE TR, 425 HNh 974 £l
(SC6 # 1028 £/t ), FOB A 930 T/ (SC6 # 984
B,

Bald Hill: 24Q1 42454 =& 3.0 Z7#k, 4% 2.6 7= (SC6 % 2.2
k), F¥HEMH 878 /L (SC6 % 1016 £/ )

Core: 24Q1 42454 & 24927 v (3R16-13.71%), ELERH
% 63%, 452 101997k (SC4.8% ), “FHHE#H 648 £T/b, T3
FOB & A 964 Mt/vt, HRE 3 ARRH BEAH 13.9 Febk, it
24 W5 (23H2-24H1) F=4551 %4 8-9 77wk, FY24 =485 A%
4 9.0-9.5 vk, 45E457] 8.0-9.0 Fvk.,

BK 34: BAXF|EZZYT L{EHTFRELERF (£12: FHt)

HEE 2022Q1
Greenbushes 216011
Marion 94000
Cattlin 66011
Pilbara 58383
Wodgina
Finniss
Bald Hill
43t 434405

2022Q2
355000
141000
37837
132424
22500

688761

2022Q3
338000
112000
21215
138249
66000

675464

2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 3k Fl
386000 336000 429000 392000 275000 183000 -33.45% -45.54%
118000 120000 122000 128000 172000 152000 -11.63%  26.67%
15702 21553 46787 76631 60008 30000  -50.01%  39.19%
148627 144312 176314 146354 153897 165121  7.29%  14.42%
95000 122500 92500 62500 142000 129000 -9.15%  5.31%
5423 23424 30718 10199  -66.80%
20000 26000  30.00%
763329 744365 872024 828909 853623 695320  -19% 7%

WA RR: NN T RIEFT AT

B Sigma: 24Q1 A F4ZHH 54168 vt, 44E 52857 vhAZAHA, i
5.40%, 44N 930 £4/rh, FHEERA 397 £/, . Sigma
A Ay R, AR AL 25 Fedk, FRIT 25Q2 2RI T

A% 35: Sigma #/*

o
s
¥
B
FHEE A

ZE

1R

#45
ok,
%
"k,

% vk,
% Alok,

23Q3 23Q4 24Q1
38823 59938 54168
5.70% 5.30% 5.40%
38000 64670 52857
2488 1067 930
577 478 397

EV AR LIPS NI R S e

HHL WL EXZEHERE R 13-

B Olaroz £#H—HA B &K=, 23 F Q4 4234 =% 4144 »& (F-7T% ),
452 69910k (IRtb+54% ), 45 E ¥ H 13564 £ Llb., HATE”—H
FEHeh 17500 vh, =27 7= 4% 25000 vk ik FEKI L, TRt 24 55 7 48 A
B E 40%, Br#iig 1 ek =%,
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A% 36: Olaroz # #j4 /=22 &5

2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3  2023Q4 Eil78 7N 4

=& () 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%
HEBM (Ealk) 27,236 41,033 40317 46706 52738 38062 25981 13564 -71% -48%

KR ANE N, T RAERFITAT

B Cauchari-Olaroz :#1: 24Q1 423 =& 4500 », IRtk 20%, 24
A FF455] 4 2.0-2.5 Bk,

B Livent ¥ F#EKTFHFH. Q4 &5 Q3 A AH-F, PhaselA R H
(Z48 1 Zodk ) 2 FRRME, Tt 24 S5 766 A R R4 75%, BP73%
& 7500 »t LCE. Arcadium Lithium 24 % % A % 4 5.5-7.51C %
T, EPERE ( £2% 74 Livent Fenix Phase1B 5 B . Sal de Vida
i) 2.25-3.25 /L £, FAF XA TA, FutFHEZRA LS
6-91A.

A% 37: Livent SZsEd 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

THRR: NENE. PRIEFRFRTAH

B SQM: 2024Q1 #% 42455 4.35 ek, Htb-15%, 45EH0H 1.26 7
E U, T 18%. 24 45455 LiAZE 20 Zeb, FE itk
3| 21 o,

A% 38: SQM /~4 5%

HHXR R EXZ G ERE AR 14 -
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— G (k) WEM (KAlE, 44)

60 - r 70000

50 | L 60000
0 | L 50000

’ L 40000
30 -

- 30000
20000

20 | I' |
10 - . - II L 10000

TR RR: N B NS, P RILRF AT
B BRERTRY RKTHM. o8 2023 F4EF 3K 35%, it 24 55
¥ K 10-20%.

B&39: £z FH7/

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/IY +/-

2022 2023 2024E 2025E 2026E 2027E

WA RIR: NN T RIEFT AT

445 LRk A PTE

B AHEMBTH. KRB A AL NS LK 0.55%% 36.35 7 L/
v ERHLEGE, BN T 2.14%% 183.00 7 /Llrk, BAAM
IR T 3.49%% 552.50 77 lek., eF# XA 6 A BN, Bvss
SRR 38.48 B ALk, IR T 2.14%.

B BRFE, T 24 55 WA LI84F, FREZHAFAH 1357
st REO (Fltb+1.5 7ok, RElHIEK 13%, 4k 23 F2 5484700 F 408

WH LR EXZEHERE R 15-
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% 6% ), HPE2M L3547 12.49 ok (FlI+1.58 ok, FlHIEK 14%,
R 23 F2F AT FHOEK 6%), ¥ EH L4847 1.01 7ok (Fk-803
ity BlH-T%, #8223 F2F4AR0FH3EK 6% ). BMa B 127
ek, BlH+1.2 Tek, BlH+10%, %2 23 A 5354 F 408K 9.8%.
wmiydto, 1) @ay, 5 ALt#o Ly 4421 » REO, #*Rik-
861%; 2) £, 5 A0 5957.89 vbih £ 4 BH (3518 60%u1,
# REO # 357574, ), 3Rpb+20.71%, [ H+11.50%.

#hF 1) Lynas: 24Q1 2238 REO % 5 3545 vk, ZR+126%,
FlEb-18%; BAL4b4k ¥ m &4 172474, FRb+91%, FIHFEF-F. 2) Mt
Pass: 23 4 Q4 # L8 & 54 11151 vk, 4584 933274, AL
Kbk Fh 1317k, 458 134 7h,

A3k, 5 A B N Adb4lsk ~ 5 6625 7k, IRILIRY 1.34%.

BK 40: FAESHNHBES (T A/E)

B# 41: #4ELN35 M ER (Fa/t)

— AAAE T H (T ATlh)
LT L BN (F Alk)

120 ~

EIMNIREESIERM (N35)

350 -
100 - 300 -
80 | 250 -
N\ 200 1
60 A s V
A4 Y
40 - s 100 -
20 a 50 T
0 T T
0 o WO

2021/06 2021/12 2022/06 2022/12 2023/06 2023/12

S
SESEENE

v 0 o
W A0 0 O N
R Ly g L gy
DSOS S S S

TR RB: BN, P RILRFF R

TR R BTN, P RIERF A

BX42: a5 fgR («¢REO)

BXA43: £ETHPHER (FHt)

— 2020 2021 — 2022
—— 05 k05 E (HLREO) 2023 e
6000 14000 A
5000 12000 A
4000 10000 A
3000
8000 -
2000 \//
1000 6000 -
0 - T T T T " T T T T T T T T T 4000 -
— N W O+ N W O H N W W —d N L
7888963889638 963
O d o4 d 4 N N N N O O MmO MO I I 2000+
IS S R S R SN SO SN B SN S SN T N B SN B SN A SN B SN B SN N
O O O O O 0O 0O O O O O O O o o
N N N & N N N &N J QN 0 — 77— 7—T— 7
T @0 0D @D Od O OO0 OO0 OO OC OO OO
SN O T Wwo~® o g 9

FARR: EXEF. TR FRIER A

THRR: HBEEE,. BINFKIR, PRIERFT A

5.4k: WAk ERIAER ]
B ANBERSEIRRE, MB4 (ARfERK) Miikh 12.38 £0/8, Kk

#HF;, MB 4 (&44) % 15.63 £U/E, k+0.81%; B AL E4:

HHLHEEXZ G ERE RS- 16 -
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Mt 22.20 77 LIk, R-1.99%; FRER4ENHH 3.05 7 Lk, Kb

-1.61%.

> 1) fEsE, BIEXHIES T, 2024 F 5 AT EAERAHOEE
142 74 Brk, Fl+48%, IR, 483 )fg]'?fi*ﬁk, W FAE 9
AR, RRAPIPAE A4 R v BB T AT, B AN,

R RAE2 BB LS EM T0%LEL, S M‘#& LRI B R,

T EARAZ R, BRI R4 s, 460 FARRIEI6H.

> 2) FRsh, BATHERLARKE, FTHAMWSANES L,

LR RS R
BE 44: 2 B4NHBESR B& 45: BB HHBZEY (FA/E)
hE (EsER, Hromm) W2 (REREE-2 R 5E) =4 (7 k)
80 1 MBSHHRER (ETTRE, 738 S0 — B (7 )
60 4 F 40 80 1 [ 1288
o | - 60 1 L 12.00
40 - - 10.00
L 8.00
20 [ 20 20 A - 6.00
0 L 4.00
. i, : . ' . ; . > 200
N A N A A N
o o & & F P S 20 o o P o oo
B A A SR NS SN S
o P P P P o P o N Q'\ Q'\ Qq’ 3 N\
P P v Vv ) P DM
KR BNFR, FRELAARAT, MERL: T AL R TIFAR. PRIEABIRAT, W E8 45 Bl
BZ 46: w9 E b =W ER (T /%) BEAT: SEHLDIFR (7E)
Wz (a2 4%) nEREREEHOE (SEH) B WRERET (&EMW)
— R (7 Rlh) 20000 -
W A4 (F Al oo ]
14000 A
80 12000 A
60 10000 -
8000 A
40 6000 A
0 ] bV S = ] | | ||
200 R\ N RN\ R\ N\s sg 988528352835 a gg 33 g 33
QA N \o,\ Q N ) o) N g g g b o (g Qi A G R A AP A g
N N N ¥ 2N 2 2/ SggggaggsSgSayyyagay NI Nyayd
Vv ) ) ) Vv Vv ) ) TSN NN AARAAAAAAANAAAAAAANAAAACAATAQQ
KR BNF, FRIEAFLAT, hEEAL T R Wind. Y RGEAFFR T

6.4%: MAEEE

B HNRFE: KE, EOE%AL, SHFE 449K 13.54 7 ule, IRk
-1.46%; LME 423/ T2k 1.04%% 17190 £ U/,

B EA7E: KPR, LME4&+Shfesd & & IR b3 An 123174 £ 11.01 7 vk,

B B4k, 1) 2024 F 5 A F B&FPRAAKER T E4E LT 14.01
Tk, I 1%, FIRERY 7%. 2) 2024 4 5 A B RAHRE 7~
¥ 2.57 Fok, Flikigie 36%, Hik+d%. 3) FREKLSE 2.41
v, Flb+21%, 306-5%; MHP & 2.57 vk, FIH+129%, it
+5%.

B FRsu, 2024 F 5 A AN 43 RGN HAR == 329.98 ek, IRtk

HHL WL EXZ GG ERE RIS 17 -
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+2.44%, FIH3gim 5.58%, HF: 200 % 104.92 777k, IKH+8%, F
o3 5.59%; 300 % 165.29 7ok, IR T4 1.8%, F) g in2.6%.

B & 48: SHFE B #EH (/L) B & 49: LME )% ZEH (EA/%)

—— SHFE%:

280000 - 58000 - ﬁflﬁ%rgffffLME34\f]§%%i/ﬂi

260000 -

530000 o

200000 38000

180000

160000 - 28000 -

140000

120000 18000 -

100000

80000 —F/——F+—7F—"7T"—"T""—"T"—"T"—"T——T——T—T—T—T T T 8000 —/—m—m———————————T——T——T—T—T—T—T—T—T—
O 1 0 O 1 00O 40 O 40 O +d 0 O d & © © © © © © © O O O© © © © © © OV O O O
MO QN ®MmAQM®QN®®ON®O®mQ 00 QL QE Qg QEQEQEQEQE A GGGl Gl GEGE QL QLG
oAb OdIAbVONOON OO © S <+ O NS O NS ON T ON T ONT DN S
O 1 OO0 1400 100 100 +d 0 O «+ O OO0 100 14100 14100400+ 0 0 -dH O
D DHDDOODO A ANNNO OO < D DDODDDO OO dddNNNM® O <
SSFZSSSSHNNNNNANAS SosgggSgS8fEEggdggads
RSRIRIJILKJIRILK]IRKIKR]IRIRR SRRJSS]RAIRJIKKKKRIRIRKIKRIRSR

AR Wind. b RAER LA FARR: Wind, b RIEK A

BK50: RTEDEF (Fet) B4 51: SHFE #£&LME 4% &4

Wk R A A Tk

B A LMESR v 0 R B4R

1800 350000
1600
1958 300000
1200 250000
1388 200000
800 150000
400 100000
208 50000
- — o sl
S dddddddidddddg feEEeEeLERLNRLRRLRE
£§836563363833588538588588 25085038548533854085323
OO 0O 0 0O O d-d A NNNMOMOMI < D DDODD DO OO o NN N®O MO
I = N AN AN NN AN NN N NN N NN L I I I = S S S A o A o I o N I o I o N A o N I o VI o N AR o N I o |
SSRRRIISIIIILISIIIIRR SRRIRRARARRILIRRIKLRL]RX]RKRRKIRRR
FA KRR Wind, P RIERFT AT FH R Wind, P RIERAF AT
B&52: FHENARE~AF (Fwt) B£53: EACHEL”F (F7L)
— 2019 2020 = 2021 — 2019 2020 em— 2021
—2022 2023 —— 2024 2022 2023 2024
350 - 2.80 -
2.60 4
300 A f 2.40 4
250 | ————— —
2 i 2.00 -+
00 T 1.80 -
100 ] 10 e
100 A 1.40 4 =\
—
50 - 120 { s =
o L0
18 2B 38 4H 5H 68 7H 8H 9H 10H11H12H 18 28 38 48 58 68 78 88 98 108 118 128
FAF R R Wind, W RIEFK BT FAF R R : Wind, P RIEF AT

740 BREAR, BN R

B KA, BANEHET N 12.9 7 Ulb, IR 4 mish 15.7 BT
[, FRELFF. BAET, HRRERLZ R, AKITH X517 4k B
WA 5, (o BRI TREUK, THRERM, 8547,

HHL WL EXZ G ERE PRI 18 -
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B BT, BARBESZ 1510 vk, IRL+7.09%; 454 == 1190 #k,

IR+3.93%.
B AEA5E, 4EA 3420 vh, IREb+0.88%; Zb4E A4 5930 vh, IR
6+0.51%.
B K 54: T ER (FA/ME)  BE55: HERGBRY (FA/E) B
14.00 - — A (7 k) 18.00 - — ik (7 Al
12.00 - 16.00 1
10.00 - 14.00 -
8.00 - 12.00 +
6.00 - 10.00 -
4.00 - 8.00
2.00 - 6.00 1
000 4.00
23333333333333338333838 2.00 ~
£828888d388598288884%F R
O O NMNNMOOWO®OMWMOODOOOAANNMMOMSS S o A A A A A A A A A A A S A Ao
8558383381488 88¢7
SRIRIRLRIRIRIILXILIIRRKREER
FARR: Wind, P ik 55T 5 AT FA R Wind, il 55T 5T
A 56: BERAZEFTMN () ~ THAST: ZRA—BAAEAEN (%)
10000 - R AN EL
8000 12000 -
10000 -
6000 1 8000
4000 A 6000 -
4000 -
2000
2000
0 - - - - 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
A RR: BNFIN, P RIERT LA TR R BN P RIERF AT
8.45: PR LAT
B H#FE: KE, SHFE ZMikT 27.39 7 e, IRtk Bk 0.91%,
LME 80« F 32,875 £T/#k, 3R K 0.69%.
B EA5®: SHFE 4)+LME 4810 4,V 362 7L % 19,804 vk,
B G E: 2024 4 A E RV RAEA & 6,448.76 78, 3Rb+0.89%;
5 A 4%z =& 17000 v, IRpbHEF-F.
m #o: 5 A4s st &4 8414.37 vh (14 1704 & e ), RLIE
18.27%, Rl 54.12%; H &)t 325753 »b (74 660 £ /5
vh ), IR 16.75%, [ 76.65%.
B FPR: 5 AP RE oAEtE4) 3299.75 7k, R T4 53.58%, IREHL+7.15%.
A% 58: SHFE 4 &% (/) A% 59: LME #4#& % (£7/7)

HHCRREXZ B EEF RS- 19 -
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9 E - LME3A A 4
400000 -
350000 60000 -
300000 - 50000
250000 -
40000
200000 -
150000 - 30000
100000 20000 -
50000
o 10000
N ©O© N © N © N O N O N «
9 9 9 9 9 o o © o © o ¢ o +—r——r—r—+—++—"—rr1"17—
O OO O O O «w «=H N N OO O < W OO d N M T OO0 OOO d AN M
— — — N N N N N N N N (5} O O A AN NN N
SEES8 88888 ¢8 €8¢ SSEEEEXEZE8EESSSS
FA kR Wind, & AE RS 2T A RR: Wind, P FIEFRF AT

&£ 60: Mysteel 4.5 (#¢)

A% 61: SHFE & LME 43 #% 5 &% (vt)

v BA PR (A)

LME % 4 wmSHFE & 74

25000 ~ 25000
20000 A 20000
15000
15000
10000
10000 A 5000
5000 N 0 T T T T T T T T T T 1
[{e] N [{e] N [{e] N (o] N [{e] N [{e]
9 Q@ 9 @ < Q@ 4 9 < 9
0 _—-— 232 8 & 8 8 §8 8 & & &
N g g 2 84 g9 Q9 2 N 9 & 8§ 8 & 8 8 R 8 & R
NN NN N I I T T
o N N N N o o N N N
o o o o o o o o o o
N N N N N N N N N N
FH KK : Mysteel. ¥ &iE&K#F 50T FA KRR Wind. P &EFA AT
“HA62: BT HAMTAESE () B%63: BRAR E ()
2024 == 2023 2022
—— 2021 = 2020 2019
—2024 2023 =——2022 = 2021 2020
14000 -
20000 -
12000
10000 1 15000 1 W
ey, S
8000 1 ~—_———— z 10000 -
~— —_—
6000 1 —4 5000 -
4000
0 —
2000 H @ @Od D Od @D O @ O @@ O @Od O
— N ™ < o (o] M~ (o] (2] (@) — N
0 ———————— = -
I @M@ @Od O O O 0 O Od OO O OO

FARIR: SMM, W RIEF LT

FH R R BT, P RIERF R

B4 64: PRt oF (vt)

B& 65: FAH#HT % P-4 (FHht)

HH LR ELZEHEEE AR 20 -
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2020 2021 2022 2023 2024 - o2t 2000 Y 08
10000 40000
8000 -
30000
6000 -
20000
4000 1 e //\
2000 1 /\’ 10000
0 S o
— 1 1 1 1 1 11
o0 (EEECTE TR T T T DT TR EFEESEEES

FH kR Mysteel. ¥+ &Ik K AF 2 H FHER: Mysteel. F & IELA A

TH£ 66: FRAHELAALAEBR (11LET) )
FFARAEE A S A —_— AR A S A R L

60 - - 80.00%
50 - L 60.00%
L 40.00%
40 -
L 20.00%
30 -
L 0.00%
20 -
L -20.00%
10 1 L -40.00%
0 S e e e B R A B B m m e e e B N B B m p e e S S S N L A B e e e m e S -60.00%
O MO U ANMN~NNOTST JdO dJ0o0MOoO UL ANMN~MNNOS dO d00MOoOulLANN~NNOOOS d O d 00 m o
QRFRAFRLAILRAFT QOO0 QIO d0QQQd000QQ-H0<H0000Q<H0Q0QoQd
A N N M MO T UOHOLWW O OMN~NOWOWO O OO AN NMMSTELUL LU ©OOMNMOWMOOLOOANNMM
OO0 o0 0000 o000 o000 d ddd ™ A A A 9 A A A o o 3 o 4NN N NN NN
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