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1. [R4EE) bFHLEA 7 ALY, RAHEEIRN 38.48 7 ik,

KT 24 F 6 AKHXEIHLRAES TS 2016 745, Rk

B 3.66%, IRrb¥gie 36.89%

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,
Ao B TR I LI, sk s Bk,

> 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,

FERER: KR E RN AS, TR EHEY LC2411 &4

T 0.32%, WLBBBAZILKNAEINLIFF . bR A EAAZIL Y

WA, L@, B AT 1.37%, AEMET

# 0.55%; SHFE 43# Lk 2.05%, LME 45t Lk 1.21%; B A 444

F AR, APT A& T2 1.42%, 49455 N4%& T 2k 2.46%.

BRI IR

> 1) BRI 2024 £ 5 A B A BRITIEEA 19.04GW, F) g
* 47.6%, FigK 32.5%.

> 2) FERAEME: 5 AFBRRME FLNA TR 94 T hRfe
95.5 77 4%, Fla313E K 31.9%4 33.3%, HiEF k3| 39.5%;
24 4 6 ARG SBEHELRIAFA T4 20.16 FEH, Bk
3.66%, IRpLigim 36.89%; £[E 24 55 AR E4E 1249 7%
i, HR+22.53%, F)+9.28%, 5% 8.7%.

> 3) Wi @m: 58, RENAFE b st = FH 82.7GWh,
R K 5.7%, FHIEK 34.7%.

>  4) EMAME 2024 5 6 A, EMMHE TS 27.74 FHek, IRb-
10.17%; B A =T ZEH 4.92 Heb, 3HL-582%, [ k-
13.97%; FRBR4k4E 2 4 19.82 Zeh, ¥R1-10.70%, F b
+18.39%.

2. FLaimp, ENnERAB. KBTI HAY LC2411

STk 0.32%, KT 9.39 Fulrb; WA, B A wREE BTN

h 8.95 Ak, IHLIEAL; LB ABAAENAE S 8.50 F lk, I

H-3.13%. BERs%, KNEIBKERARR B =& 14823 vk, 31b-1.8%, 5 A

BRERARHE O B A1t 24564.75 vk, Flk+143%, HRH+16%, 44

B, FRBEAGKE, 6 A EMMA T & 27.74 Fok, K-

10.17%, F#H3SMELTREAK, FEH%EE M, SMM B BL42 B

BEAEREA ST 1111 Fvk, FRb+4184 vk, BATAEM CE T4+ FAT

WA FRRA, B TS HRZ I T AT L, ARABERA,

mAEM A L. e K NAL R B R AR S, MELZET MHEGTAT, M

AT R B, REAPARAARDRITFE. MEARE, 4

BRG] sk FF464:5, PB 28k 5 i S KA, SRR E 0K £ AN

A BAE.

HEXHEELZENES S RHRH
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10.

A7k B4R

AREE: BFRAS (FLEELH), BASKSEAEETEMN. K
JE B 1 B4 A A% T 25 1.37% % 35.95 ZUlrbh; P EH LT @, &
AN T2 0.55%% 181.00 7 Ulrd, BALAMAEIRL T2 1.39%
% 532.50 7 /ulrk;, AbFm A £ K AT A M, BALsE4IRN 38.48 77
bk, FRIHF, BERAA (FLEmEn), HeH TR, Bk
NBEAEFGZEHKRE, ARFTFRARAH LR, PHHE AL AT
LR EAATES], MR CRER M Y RIR A, #FE R,

G MIEBHAFRE. BASET N5 12.9 7 Uk, FREER; SN
#Hh 5.7 7 Clek, FReFF. #dh N 24 AE E S, RAHEIRAE R
B RE, AR LR GEHIKIL, 44 BE % 1135 »b, IRtk-
17.75%.

. BEREFSHBEKE LR, S FARLAT. SHFE SHIL T 27.61
7 b, b Bk 2.05%, LME 40k F 33,575 £, IRk bk
1.21%. ZEA4% @, SHFE 4)+LME 4% E A8y 176 »oE 19,332
wh, 5 F Mm@ st 0 tE s 3,257.53 v (F74 660 & Frb ), IR
16.75%, Fll& 76.65%; 5 A EP Rk v Axke4) 3299.75 vh, R T
53.58%, IRbb+7.15%, ARidfssi% 4844 UL,

& MRRFBEEE. AEATHERIME, FHRAERME, APT T
¥ 1.42%% 20.8 7 7Ulk, 45455 4 139 7 /b, R T
2.46%. BRI MEIE AR KARITHR, B AT RIKEBEX I X
3#.

RERFT: ZNEZFET. BEARKAE., FLERTHRE, BHF
B R e . #AERA A4S F R AT, BEE ) B 64 AT 4R AB R R A
TR . A R ARE P AL 69 AT AL T 684 12 & B 3R B3 A
B 64 XU 5,

HHELREEXZENER R 2-
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AZE X

T ARTATEE B oottt ettt ettt ettt -4-
11 EFTATHEER: HFEEBBREEIIEIER oo -4-
1.2 R T: BRBRAENAE T T oo -4-

IR - SRS -5-
21 RATL: 5 AR ARKRENEILATR oo -5-
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 -

AR T B R B oottt ettt ettt -15 -

W i - - 0 1 USSR -16 -

B A B B B T oottt ettt -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-

HHLHEELZEHEEZFRHIRN-3-
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1. KB AT =R
141 RFTATHEEE: A e MR E
B KA THERH K 261%, #H PR 300454k 3.49pcts, ik msy

Bk Tbs B bk 3.36%, 4R4bMdE Eik 5.39%, 4EARIET
Bk 1.44%, o EmATHIE T2 1.85%, H4hk bk 7.86%.

BR1: HEZRIEKAKSG

10.00% -
8.00% -

6.00% -

4.00% -
2.00% - I I
0.00%

Hds J’_Jk/\ffs 7?1‘@% # «F!)O . ﬁfﬁlﬁ

-2.00% -

-4.00% -

HAE kR Wind, W AIEAFR P

THE 2. RALBRARIGH T

12% -

10% A

8% -
6% -
4% -
2% -
0% A T T

Bdg il &fa4al BAks b 4Rl FAHZIR AL

Jgde HEg Lk BmsE L TR

-2% -

HFFRR: Wind. F RIEHFFR AT

120RFH: KRENEDE

B RBAENERE. BALRRKEAZITNEIRLE-TE 8.95 7 Ui,
LR A BRI TN AE T 3K 3.13% £ 8.78 77 AUlk.
B ESNAE%E. MB4 (AFER) MR T 2L 0.81% % 12.28 27T/,

WH LW EXZ B EEE P-4 -
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A7k B4R

MB 46 (&4 ) MAERIL TR 1.91%% 15.38 £70/5; B AL BN
# T 3.65%% 21.10 Tlk.,

B ALNBEE. BALMEAN B TR 1.37%% 3595 B ulbk; +&
Wrdm, AN T 0.55%% 181.00 7 Ulrk, BALAMAEIR L
Tk 1.39% % 532.50 7 /v,

BR 3: EERIZA| ST A NG
AN - P B 45 TAS5H

K 2K 18

TX 30K 90K 360K

MB4E (ARAEZR) £/ B 12.28 -0.81%  -3.16%  -9.07% -31.99%
MB4E (&4 4R) EN WY 15.38 -1.91%  -1.60%  —6.39% -18. 87%
AR A ENL: 1 6. 60 -0. 75% 9.09%  10.00% -52. 86%
B4 7 A vk, 21.10 -3.65%  -7.86%  —4.09% -32.59%
s 2o 7 7t/ vk, 19.75 0.00%  -3.66%  -2.47% -34.17%
okl 75 70/ vk, 2.95 -0.84%  -4.84%  -9.23% -32.18%
WAL =4 77 7/ vk, 12.50 -1.19%  -1.96%  —4.94% -32. 80%
BRBR Ak 75 Lk 8.3 -1.19%  -1.19%  -0.60% -33. 86%
Wi 77 7L/ vk 3.7 -0.68%  -3.95%  —7.59% -31.78%
AAbss 75 /v, 12.5 -0.40%  -1.96%  —4.58% -32. 43%
A BAE (99%) 7 /v 80. 4 -0.12%  -0.74% 7.20% ~72.75%
AL (TAkR) 75 7t/ vk, 8.7 0.00% -15.61%  —-4.95% -81. 09%
42 FRERAZ (|R) 75 7t/ vk, 8.95 0.00% -15.57%  -8.21% -80. 75%
FRAEMAE (LK) 7 7L/ vk 7.50 -3.85% -15.73%  -3.85% -84. 85%
B RKAEAAE (BK) 7 7L/ vk 8.50 -3.13% -16.05%  -5.29% -83. 46%
— = oz =523/ h 77 L/ vk 6.7 -3.62% -10.14%  -2.78% -27.72%

= T IR _ _
LA AR AR =622/ H 75 7/ vk 7.4 0.00%  -5.13%  -4.39% -29. 86%
AEERAT 7 /v 16.4 -1.20%  -3.81%  -5.20% -59. 25%
EAR =523/ h 77 7L/ vk, 1.1 -0.89%  -7.49% 3. 44% -64.98%
=622/ H 77 7L/ vk, 12.3 -0.32%  -3.59%  -1.28% -63. 16%
) AR AT 77 L/ vk 12.9 0.00%  15.18%  70.86% 98. 46%
o i 7 7L/ vk 15.7 0. 00% 14. 56% 74.15% 104. 42%
Z R4 77 7L/ vk 13.7 -0.36%  16.60%  71.25% 104. 48%
4% BE4E 7 7wk, 1.8 -0.03%  -3.52%  -8.32% -17. 44%
KA 7T/ vk, 3665. 0 0.00%  -5.66% 9. 24% -18. 74%

48 B
4Rk 7 A/ vk, 23.5 0.00%  —6.75% 5. 86% -22.06%
i oy Y 77 7/ vk 1.3 -0.96%  -3.45% —13.54% -28. 26%
R4k L/ 7 -0.47%  —6.55% 2.71% -16. 60%
4K B4R 77 AL/ vk, .3 0. 00% 0. 00% 3.92% -38.37%
APT 77 L/ vk 20.8 -1.42% -10.73%  13.66% 16. 85%
% AR AT 75 7/ vk 13.9 -2.46% -12.06%  11.24% 17.37%
&, A £/ 5 18. 1 0. 00% 1.12% 2.85% 35.21%
AR 75 70/ vk, 38.8 0. 00% 1.04%  17.75% 35. 90%
A A=A 77 7L/ vk, 8.1 0.63%  -4.73%  -9.55% -37. 84%
n sk 7 7/ vk, 9.1 1.12%  -4.23%  -8.59% -37. 59%
Y E) 7 7L/ vk 18.3 0.00%  -1.35%  -1.35% -18. 89%
A R4 77 7L/ vk 1.6 -2.19%  —6.85%  —6.57% -15. 41%
Bt b 7 Al vk, 36.0  -1.37%  -5.77%  —4.77% -50. 24%
o+ A4 7 /v 181.0 -0.55%  -9.95%  -2.69% -26. 42%
f4b4A 77 7L/ vk, 2.0 0.00% -16.67% —16.67% -20. 00%
Sfuhf 77 7L/ vk, 2.0 0. 00% 0.00%  —4.76% -63. 30%

FIE SRR Wind. FRIESFR T
2. 7= v F R AT

2.1 RRATE: 5 A B A AREME AR

HHLHEELZEHEEZFHIRN-5-
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A7k B4R

B 5 AXRKREMNEAR., 2024 5 5 A B A EKITIEEN 19.04GW, F
HIg K 47.6%, FRILIEK 32.5%.

BR4: BAARARTHEN (GW)

BE£S5: BAFEEHARENE (GW)

—2020
—2023

20214 —— 20224
2024

60 ~
50 A
40 A
30 A

20-\
o

10 A

—

—————————

0 —_—

250 -

200 A

150 ~

100 A

50 A

m20204% w2021 w20225 w2023 w2024

1-2H 3A 4R 5A 6B 7H 8H 9A 10A 11R 12AR

KR BRERE, T RIEFHIH

kR B

FRBE . T IRAELRR T

22#4eRE: 5 AFBRAE S TR K

B 5 A#FMBRAFE T4 EREK. EPAW, 5 AFREME T4 o
B X% 94 T 4HA 955 T4k, Rl 338K 31.9%42 33.3%, HikFik
%) 39.5%. #FALRAEE DT 99 H4, KL T 13.3%, BT 9%.

BX6: BAFERESEHA (FH)

— 20174 20184 == 20194 = 20204
20214 = 20224 2023w 20244
140 -
120 -
100 -

80 -

60 -

40 4 °

20 A —4

T T N T SN
< N ®m < 1 © ~ o O

BET: EAHEREHER (TH)

140 ~
120 -
100 -
80 -
60
40 A

20
0

— 20174 20184 —— 20194 —— 20204
20214 —=——20224% 20234 s 20245

Mo

N R T T
< N M < 1O © N~ 0 O

10A
11A
12A

KRR FAW, FRIERBAT

Rk F

At RAERBTI AT

B 6 ARMBINAFL TR, 24F6 ARMNE (EH. %EH. &
E. #rm. #H. FRA)) FieRAFE4 43T 20.16 Z4E, Ry
3.66%, IREbEE A0 36.89%.

BX8: KMNEEEHEHE (#)

BR9: BHEZREFHGERFELEE (%)

HHLH R EXZ G ERERIHH-6-
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A7k B4R

— 20245 20234 ——20224 ——2021%

400000
350000
300000
250000
200000 /\
150000 \
100000 | =

50000

0

20204
ISV R EL Y SR TEL Y RS e

W24531 € bk R MAFA] 0 EBGEF
24455 WA AL R u2456 ] wahEikiE S

M m M @M @m @@ D@ M @M
= o ® < 0 © ~ © ®

100%
80%
60%
40%
20%
— 0%
T T T . N . w
g 4 9 == EE A ES| e bk

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

160000

140000

120000

100000

80000

60000

40000

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

k% autosinnovate, ¥ RAESFFRFT

k% autosinnovate. ¥ RAEASFFE T

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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100 - mLFP n =3 mEM
90 +
80 - 60 -
70 A 50 A
60 -
50 - 40
40 -
30 -
20 A | |
10 - ||
TII .“".””."“.””. LLEHTTTHT |
5085385085985 358 5385335085285 03
dhooodddAAN DD DT el ladddddod s
= AN AN AN AN AN AN AN AN AN AN AN NN -H d N N N NN
RRIIRIIIRIIRKIRIRRR 2298982898288 8L88.8¢828.
KR VESHA LA ITIE, T RAERFL AT FR: P EZ) A I . b AR AR T
B 6 fERMHEERILEE, 2024 456 A, EMAH TS 27.74 Tk,
IR-1017%; B ZAMAZEH 4.92 Zek, H1k-582%, F -
13.97%; #EER4k42 754 19.82 Zvk, 3R1-10.70%, F)H+18.39%.
BE14: =XAHHAE~ZF (L) A& 15: #HBREHEZF (7L)
0% 2021 2022 2093 e 2024 —2020 2021 2022 2023 2024
250000 -
80000 -
70000 1 200000
60000
50000 4 150000 -
40000
30000 1 100000 -
10000 - 50000 -
0 S
\Q‘ q?’ Q,Q‘ b?’ @Q’ @Q‘ /\Q’ chs Q,Q’ \QQ‘ \\Q’ ,{1?’ 0 T T T T T T T T T T T |
18 28 38 4R 5H 6H 78 8RA 9H 10H11H12A8
B BN, RIESFRR PR E N E SN S

BE16: BRI EAZEL (FB L 22)

— Rk (Bl e)
1.70 A
1.50 -
1.30 -
1.10 A
0.90 ~

0.70 A

0.50 T T T T T T T T T T T T T T T T T T T ]

R Wind, P AHESHFRAT

EH MR EX L EE P PS8 -
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TEANT: BALRHHTAEEW EA F

— MDA RN/ E
3.00 -
2.50 A
2.00 A
1.50 A
1.00 A

0.50 A

0.00

KR Wind, F4&HEFHFRAT

24 FETF:. BAFTRER

B &R ERAFTEHA. R4E Canalys, 24 F Q1 2 FHA4E B R L b
#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,

B 6 A4BRETERILAZRILESH,. 2024 F 6 A, BENERETF
88307k, [+16.72%, 3R}+k-8.50%.

B&X18: BAFHLETE (F3) BR19: EAHBLE>F ()
——2019 —— 2020 —— 2021
—— 2010 ———2020 2021 = 2022 ——2023
2022 =——2023 —8— 2024
4500 1
1000 ] p 12000 -
3500 - N— 10000 -
3000 + \
>500 8000 -
2000 - 6000 - =
1500 - -
1000 | 4000 { T,
500 - 2000 -
0
0

P DDl DD
NP At ol x 9T oF AT @1 o OF N '\er]/%(b% D‘Q’@Q‘b@/\@cb%gqs'\g%\\@\q’@

Kk Wind, P &GESFFTAT KR BRI b RAESFR AT
B& 20: 2HEFREFNELEHEF (123F) BE21: 23 PC EEHF (1235)

HH MR EX L EE PP O-
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ZHONGTAI SECURITIES ATk AR
AR RETFEEE (12E) Bk (%) 4 3PCH & (124) Bk (%)
4.50 - - 30.00% 1.00 ~ 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 A o | L Mo
150 | | I - 0.00% 0.40 I I 0%
1.00 - | - -10.00% 0.20 - - -20%
0.50 4
0.00 AL | . .I.' ....... III'I ALLL 20.00% ooo MALRAARAAARAARNN] IIIIIIII AL 00
PRIPRPRPRRP P PP PELLLLLLL PP P
¥\ VAV ol
RS A A AN Ut o I I I W Y
K iB: Canalys, Y ZIGEAH5HT kIR Canalys.  &iERHAF R
342 BREBAEANKRESASH
B BBENBESAS. KB HTE A4 LC2411 44 T 0.32%,
T 9.39 7 uled; IS, B A IR EAZNAE A 8.95 7 U/,
ML, WA AR A A 8.50 F Tlrb, Rb-3.13%; 42454
&, SMM 42455 3840 1045 £ T/ed, R1b-3.2%.,
> 1) 443, AR4E SMM, KB EBR4LE E ~ & 14823 vk, mb-
1.8%, R B EFEh 29943026 vh. 424575 B B
6M86M3%~@£ﬁﬁﬁfzﬁ4%03D9%\@&H§F
W 1247125574,
2) TR, FROATHRSE, THIATFTRERELTLE.
3) B4 BETHS5H, SMM BB R EARELLT 11175
b, (IRHL+4184 vk ), 05 Mhs% 54394 vh, T itk 26621 vk, Fitb
30078 v,
> 4) BEBH): I TAT G WA A 42 T kL, H T M
¥R, #ebB A 4-0.66 7% T/,
> 5) vE#O: 24 F 5 AE4Ed 0 340t 24564.75 vh, Rl
+143%, Fb+16%, v h 12131 £/4; 2024 5 A,
b EEN S O A 56.50 Fek (FRbIE I 28%, [ rbIE
165% ), ¥R KA Luta-F 38.97 7 L4het (FRLL+53%, R
+87% ), ZeAFHi o g 10.05 ok (EFRL+8.8%).
> 6) HAhu: RBEAEX, 245F 4 A&Hd 0423 28764 vk,
IR e 36%, [ A 83%; H P+ E v 22900 vt, IRt
¥ 42%, R 3g A 157%.
B& 22: HBELEHNBES (FA/%) BR 23: AFAMENBES ($1i: FA/4E)

HH SRR EXZ B EEF RS- 10 -



ZHONGTAI SECURITIES ATk B4R
— TR ( J5T/M) SR RLLE ( J57T/Mh) — TR E R ( FT/iE) MRS REE (/i)
70 70
60 60
50 50 :

30 30

20 ’,\L\ 20

10 10 f
0 +

0 + T T T T T
\ > NS > N\ NS \ ! ! ! ! ! !
) ©) ©) ) o o o @ @ @ @ ) @ @
R S N SR S P F® P S
A S A A s S & & & &
R BNFRF, o+ BRSSP R BNFAREF . b RAESFFL AT
B % 24: £22 4L BAIIER (F T/ ) B & 25: BB A4E-RBAAENE (Z /)
FI5E ( FHro/mE) e B3N AKBR SR - T TT/0E TREREE- S LR ( JITT/NE) e 535t 25 S (G ( J37T/0E)
—— @R (£, AW) — ERRRELEE (/)
70 - - 6000 70 1
60 - 60 -
50 4 r 5000 50 -
40 F 4000 40 A
30 30 A
3000
20 A 20 A
10 2000 10 A
0 L~ 0
-10a% N o S N Ng N [ 1000 3018/1/16  2019/1/16 2020/1/16 2021/1/16 2022/1/16 2023/1/16 2024/1/16
# S T F o 20 |
KR BN, FRAEAFR AT KB B FAR. T RIEAFIR AT
B& 26: HEBELERE~F (7¢) B# 27: REAMLEEE~F (vt)
RN AR £ BREMHREEE wHREE wE M REE 2020 em— 2021 2022 e—2023 —024
16000 9000 -
14000 8000 -
12000 7000 A
10000
5000 6000 -
5000 5000 - )
4000 4000 - o
2000 3000 ~_~_’/-/’\'
0 2000 -
it 1000 -
w@:b O o e o S T
1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
kB SMM, ¥ RAEAH T KR BIFAR. P RIEAFIE AT
B 28: BHBLEREEFELN (7t) A& 29: [EANLEREELEL (7))
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ZHONGTAI SECURITIES A7k B3R
2020 2021 2022 2023 2024
WEEEHABERET | T CHERENAREES | Hi
BB AR EEET AR 35000 -
120000 30000
100000 25000 -
80000
60000 20000
40000 15000 -
20000
0 10000 -
N N N N N N N N N N N N
S S S S S 5000 -
NS R AR I I AR I R A Al [ = AR RARARARRRRL
L e ] ) e M A
1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
AR SMM, ¥ RIESAR T KB BNFM. b ARIESAFT P
THE30: HARBELDE B 31: AAERTHDE (FEHE)
— e g (k) #oft (Ealh, &) —_— 2020 202] e—2022 —2023 2024
] 3000 7 1
25000 - |
- 70000 60 -
20000 - - 60000 .
15000 | - 50000
Il [ + 40000 40 -
10000 - 1i[1{]F 30000 N\
|| | - 20000 30 —
5000 4 RTIIN ||||||| || 10000
gt i||||| |’ 20 -
0 TTTATAT IIIIII|||||||||||||||II 0 VS —
CECC DT TR TEE T T E @ 10-/“/\/ """
R o 2 T B Vo T o) B I Vo T o) T IR Vo T o) B I Vo T o) I I Vo B ) B B U}
o o o o o 0
8282228839888 QOIY ' ' ' ' ' ' ' ' ' ' ' '
9282228888888 ¢8¢88¢8¢8¢8¢% 1A 2H 3R 4R 5A 6A 7R 8HA 9F 10A 11H 12R
ROR: Wind, ¥ RAEFATIT AT KB BREE. SMM. FRAESFFR AT
BA32: HAMELL D (Rfi: o) £33 AP EEL L D (Efp: )

—2021 2022 2023 ——2024 —2021 2022 2023 =——2024
35000 - 25000 -
30000 4 20000
25000 - |
20000 //\ 15000 -
15000 - \/\/»
| A
10000 - \/ = 10000 /
0 -—

Q, Q, Q, Q, Q, Q, Q, Q, Q, Q, Q, Q, 0 T T T T T T T T T T T ]

NTAT T B 98 08 AT 2T 98 08 0NNy 18 28 38 48 58 68 78 8B 98 108118128
Kk BEAEE, FRIERFLPT Kk BAER. P RAESHIRPT

B RTREHA:

> Greenbushes: 24Q1 42454 =& 28 vk (3R-21.79%, F|t-
21.35%), 4= A 18.3 ZH vt ( 3R10-33.45%, F)rb-45.54%),
24Q1 45 € ¥ (FOB) 4 1034 £50/ (23Q4 3 3016 £T/#t ),
Y FY24 = 24575] 130-140 B rd R4,

> Mt Cattlin: 24Q1 42455 4451 3.0 ek, F¥is 5.4%, HMH
920 £7u/74 (SC6), HAMRAMEZE 700 £/ T,

> Marion: 24Q1 2454 = % 182 % vk ( 3R L+9.64%, [ b
+51.67% ), 45% 15.2 Hed (3RE6-11.63%, [ HL+26.67% ), F3)

WHL A ®EXZEHERE PN 12-
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ZHONGTAI SECURITIES ATk 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 ek (3R+2% ). & & 16.51
ek, (R+3%), SCB.0 42455 T ¥ E M 927 £ /b, CIF %
{5 A 519 £/,

> Wodgina: 24Q1 42454 > 2 9.8 7 #t ( 3R1k-14.78%, F) tb-
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,

> BaldHill: 24Q14245% =% 3.0 Z7#k, 452 2.6 & (SC6 A4 2.2
k), F¥HEMH 878 /L (SC6 % 1016 £/ )

> Core: 24Q1 42455 & 24927 »b (3RH-13.71%), EHKFEIRF
% 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 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 ik Fl
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%
&t 434405 688761 675464 763329 744365 872024 828909 853623 695320  -19% 7%

FARR: A NEL P RILR AT
B Sigma: 24Q1 4 42454 54168 vh, 4414 52857 whARAE A, Suix
5.40%, 4%E¥H 930 £/, “FHiE T ARA 397 £/, . Sigma
Y IR, AR FAe 25 Hek, TRt 25Q2 AR IE .

A% 35: Sigma 4 22 &5

8 Y53 23Q3 23Q4 24Q1

i 3 wl, 38823 59938 54168

Fads % 5.70% 5.30% 5.40%

HE wl, 38000 64670 52857
HHh £ AUl 2488 1067 930
B RA £ 7ulvk 577 478 397

SR G, P IRAESBERPT
B Olaroz £ —HABKF. 23 F Q4 42 > F 4144 vk (Fk-7%),
452 69910t (IRtb+54% ), 45 E 30 H 13564 A Lle. LAaTE > —4
FEEEA 17500 v, =377~ 4% 25000 »h4k FRXM ., Tt 24 47~ 484
A& 40%, BRI 1 ek %,

B #% 36: Olaroz # #i4 /=42 &5

HHL WL EXZEHERE R 13-
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ZHONGTAI SECURITIES ATk B4R
2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 E74 IRLE
FE (k) 2,972 3,445 3289 4253 4102 5059 4453 4144 -3% -7%
A2 (vh) 3,157 3,440 3721 3131 2904 3430 4554 6991 123% 54%
HEZH (EAlL) 27,236 41,033 40317 46706 52738 38062 25981 13564 -71% -48%

KR ANE N, T RAERAITT

B Cauchari-Olaroz :#1: 24Q1 423 =& 4500 », IRtbig¥ 20%, 24
A FFA55] 4 2.0-2.5 Bk,

B Livent ¥ F#HEKTFHFH. Q4 &5 Q3 A AH-F, PhaselA R H
(Z48 1 Zodk ) 2 FRRMEL, Tt 24 S5 7664 R R4 75%, BPd73%
& 7500 #k LCE. Arcadium Lithium 24 4 % % A % 4 5.5-7.51C %
T, EPERE ( £2% 4 Livent Fenix Phase1B i B . Sal de Vida
#}#) 2.25-3.25 1L EA, FAF XA TH, it FHRAEZRA LS
6-9 /M A

A% 37: Livent SZsEd K%

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. PRIEFRFRTAHT

B SQM: 2024Q1 #% 42455 4.35 ek, Htb-15%, 45EH0H 1.26 7
E U, T 18%. 24 45 #4575 LAZE 20 Zob, FE itk
3| 21 o,

A% 38: SQM ~4 5%

HHXR R EXZ G ERE AR 14 -
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ZHONGTAI SECURITIES ATk B4R

— 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

B AEME T KRB R R NIE T 1.37%E 35.95 7 lok;
FEHLT @, BAANAE T 0.55%%F 181.00 7 Tk, BALAM A4S
LT 1.39% % 532.50 7 /b, kG EA 7 A BN, BAes
AR 38.48 7 Ulrk, RILHP.

B HEFE, BHRAFR (FLEEED), WeH TR, SRS
A FRERF, HAFRARHELTR, EIHELTLIRELE, W

WH LR EXZEHERE R 15-
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ZHONGTAI SECURITIES ATk B4R

A E ]k 4 AT £ B B8R 4.

m #Hrzyutu, 1) @més, 5 ALt o LY 4421 » REO, 3Rkb-
861%; 2) £@ %5, 5 Adtu 5957.89 v L4 BH (3B 60%1,
¥ REO # 3575 %4 ), 3RH+20.71%, F)H+11.50%.

B S 1) Lynas: 24Q1/.23) REO % =84 35457k, 3REL+126%,
Flb-18%; b4kl =& 4 172478, FRL+91%, FlHH-F. 2) Mt
Pass: 23 4 Q4 # L 8 ¥ 8 H 11151 vk, 455 H 9332vh, AL
B T 5 h 1319k, 455 134 vk,

B ERs%, 5 A B A A4 T F 66257k, IR 1.34%.

B & 40: S 4N BES (T /) B % 41: ##WEEN35 2 (F4/E)
BACEEAL T (77 Ul
o AL (5 ) ERGLEBERM (N35)
350 -
100 A 300 A
250 A

80 -
\f‘/-\ 200
60 4 N~ 150 -
‘y’ v 100 -

40 A L-\vf‘\” 50 -

20 - 0 T T T T T T T T
© © ©
TS S SR LG SR GRS
0 LN U A I\ N i
J ! ! ! ! ' L ) L L ] ) o ) )
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12 2024/06
TR BNFTR P RIERH AT TH R BNFTRS P RIERF AT
BX 42: 445 #0/$X (¢ REO) B 43: ZEFH#FR (FHt)
— 2020 2021 2022 2023 2024
—_— e g e g E (FEREO) 14000 -
6000 12000 -
5000 10000 A
4000
3000 8000 -+ ,
2000 6000 A \/
1000
0 4 S A ; 4000 1
— N n (o] — [aN] n (o] — [aN] n (o] — [aN] n
T Q Q Q 5 Q Q 0 <0 0 0 d 0 Q 2000 -
o — — — — N N N N ™ [%2] ™ ™ < <
N N N [aN] N [aN] N (oY) [aN] AN N AN N [aN] [aN]
O O O OO0 o o o o o o o o o 0 -
[eV] N N N N N N N N N N N N N N
Rk HXEF. BT P RIERA AT R R HREF. BT FRIERFT AT

5.4 Mk ERARN

B ANk EmERIRE., MB4 (FRER) MH&H 12.28 /5, ik
-0.81%; MB#4t: (&4&4) # 15.38 £U/%, #b-1.91%; BALE4:
HA& A 21.10 77 7Ulrk, 3RHG-3.65%; FLERAENHEH) 2.95 77 LIk, FREL
-0.84%.
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ZHONGTAI SECURITIES ATk B4R

> 1) 4sr, BIBEXFIER T, 2024 F 5 ATEA RO L
142 4 vk, FB)HL+48%, IRHLIFF.
> 2) FERs%, BATHERALNBRE, THAWSUNE AT,

TG R A
BE 44: 2 B4NHBESR B& 45: BB HHBZEY (FA/E)
0z CEHN-EN, FHo/m) W2 (BB AE-2 B bh) =)t (77 )
EREE (F70/0) o _
80 1 MBS AR ( o, ) 5o — B (77 k)
60 | L 40 80 - - 16.00
L 14.00
0 | - 60 1 L 12.00
40 - F 10.00
- 8.00
20 [ 20 20 A - 6.00
0 L 4.00
: g I o o g o o a0
S0 N N N ) L) LA VAN UAIN) U U A A X0 0
0 o 0 o 0 o o & N NN AR NN AN NN
0 - Q'<\\ ® Q"q\ 6‘9\ Q(L\\ 0q> Q’ib\ -0 \QD\ ’<\\ '\Cb\ ,\q\ "1,\ fli\\ ,1,'],\ ']:b\
Vv v Vv Vv v Vv v Vv “I/Q ,19 ’19 fl,Q (19 (19 Q r19
R TNFR, FRIEAFRAT, W E815: Bl KR BN PRIERBAT, W ERAL B A
BZ 46: w9 E b =W ER (T /%) BEA4T: SEAZ DR (7))
2 (WEN =425 4k) wESTEPERHOE (2B ) ST RERT (2B
— Rk (77 Ul) 20000 -
Wi Z A (F Al oo ]
14000 A
80 12000 A
60 10000 -
8000 A
40 6000 A
20 4000
R T e e (M
-20N NN N N R\ \e 33533352335333658352335333
O N P P P 2322933433988 8882383833
QR O D N QP D P SERS2R3RRRSSSRRRRERRRRRRKK8.R
KB BNF, FRIEAFLAT, AR T kB Wind. ¥ &iEAFFE AT

6.4%: MR IFEDS

B WRFE: AR, EETLNEI%R, SHFE 44IKT 13.72 7 i, 3Rkt
+1.32%; LME 423tk ik 0.78% % 17400 £ 7T/vk,.

B EAF5E: AR, LME4:+Shfesd & 7431038 hn 1304 72 2 11.64 77 v,

B OAELSE, 1) 2024 £ 5 AP A& RAELKLRTELET LT 14.01
ek, FRIEA 1%, BRI 7%. 2) 2024 4 5 A B Ntk s =
+ 2.57 Fvk, Fl3gie 36%, HRb+4%. 3) PPREKMETE 241 %
b, B H421%, HR6-5%; MHP =& 2.57 7w, FlH+129%, 3Kk
+5%.

B ER3E, 2024 55 AEA 43 R ARFAN) 4R F 5 329.98 Zob, IRk
+2.44%, F)tb3gin 5.58%, . 200 % 104.92 Feb, IKikL+8%, [
L3840 5.59%; 300 % 165.29 Hedk, IRLL T4 1.8%, FHIEHI2.6%.

B % 48: SHFE 20 #E % (T/7t) B4 49: LME 4% 3 ( £/ )

HHL WL EXZ GG ERE RIS 17 -
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ZHONGTAI SECURITIES ATk B4R
—— SHFE4:

528888 . 58000 - BT FHLME3A A 4 £ Tlvk,

520000 | 46090

200000 - 38000 H

180000 -

160000 - 28000 -

140000 -

120000 18000 -

100000

go000 ¢ - 8000 +—r—— —— <
O 1 0 O 1 00 O 1 0 O 1 00O +1 00O +dA O O O © O © O O O © O O O O © O O O O O
Q@ NPQANQOANQONDORA DDA RPN QA QAAFQQG QNN
O O N O O N O O N O O N O OWN O O N < 00O N ST O N T O N T O N < O N < ©©0 N <
QT QQQQFQRQIFAQQO OO Jdo o o QLT RLIARLARRAN QR HQ Q40
0 00 OO OO OO O OO T d d AN AN N OV WO MO < 00 00 WO OO OO0 ddA A NNNMMM
O O O O OO0 0O 00000 OO0 OoO O oo O O O OO0 000000000 OO0 OO OoOOo
N N N N AN AN AN AN AN AN AN NN NN ANNN AN AN AN AN AN AN NN ANANNANNNNNNNN

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

BK50: RyECEF (Fat) &£ 51: SHFE #&LME K5 £ 7

.y bt A g
B E ARG B T ek R LMESR b 0 AR AL ob
1800 350000
1600 300000
1400
1200 250000
1000 200000
288 150000
400 100000
208 50000
- o e -
N W0 WwLwWwLwiLwmLwmLwLwmLwmLwmLwmLwmLwmLwLwmLwm
e S i e B il B8R EREEEEEEEEEE8Y
OO0 <00 H900 <00 <00 0o o 853852852 8528528528
O 00O 0O 0 O dddNNNMOMO S DD DDDDO OO NN ND OO
oS8 3899888988888 888 858 Sooo5o0008888888888¢88
88888888888%8%8%8 N ANANANANANNANNNNNNANNNNANAQ
TR Wind, P RIEFRF AT AR R Wind, P RIERF AT
BE52: FEHALSE (FoL) - BK53: BAECHESE (Ft)
— 2019 2020 = 2021 — 2019 2020 em— 2021
—2022 2023 —— 2024 2022 2023 2024
350 - 280 4
2.60 4
300 - >/;\<' 240 -
250 A 2.20
| p< 2.00 -
200 \/ 1.80 4
10 | 1] e
100 + 1.40 4 o
A Ny
50 A 1.20 4 —_— —
1.00 4
0 0.80

1A 28 38 48 58 68 7A 8A 98 108118128 1A 28 38 48 SA 68 78 8A 98 108 118 128

FoH R R : Wind, P &IERFF AT FA R Wind, P & IE KA 50T
T4 BEME, BN Slaiia
B R, BRSBTS 12.9 Uk, IREER; B4emiish 157 BT
Ik, RFF. BET, bR IESMS, BRI T REK, T#RA)
FRM, A4

iE
B T dE, BB E T E 11350k, IRL-17.75%; 44455 =2 1170 vk,
R 1-1.68%.

4=

B EAGE, S4B 3760 vk, IRLb+6.21%; A4b4hEA 5990 v, IR

HHL WL EXZ G ERE PRI 18 -
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H+1.01%.

B R 54: #4557 HHBEF (Z /) B R 55: LS (B4/%)
14.00 — G (77 Tl 18.00 - — ik (7 Ul
16.00 -
12.00
10.00 14.00 -
8.00 12.00 -
6.00 10.00 -
4:00 8.00 -
2.00 6.00
000 4.00 -+
2323333333333333333383 200 1
e RS E R R R R S S A A
AN AN AN AN AN ANANANNNNNNNNNNNNN tb@lil\ICbcxl)olﬁmlééé\—'Ic{Ic{Icﬁwl)ér
SZE8ER888&8c888¢8¢8¢80¢8
FA KRB Wind, o RAIERH LT FAE KRR Wind, o RIERHF AT
B % 56: #AEEFTMH (L) B % 57: ZFM—FEEFTR (#E)
10000 - s ER-VITy.§.1
8000 4 12000 -
10000 A
6000 A 8000 A
4000 - 6000 -
4000 “
2000 A
2000 A
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
KRR BNFKMN FRIEFT LA KR ERF: BIFIMR P RIEFT LA
8.4): M PR LAT
B W EFE: KB, SHFE 4T 27.61 7k, Rk ik 2.05%,
LME 404 F 33,575 £ 7T/ek, IRk Lk 1.21%,
B E45®&: SHFE 4+LME 4800 A8V 176 £ £ 19,332 vk,
B L5 E: 2024 55 AH F RAEA F 2 6,919.42 8, IREb+7.30%:;
5 A 44z =% 17000 b, IRbbEF-F,
B #tu: 5 A8t g4 8414.37 vb (474 1704 £ Bnh ), KL
18.27%, F)HIE 54.12%; HE+PMmautn 3,257.53 vt (4 660 25
wb,), FRELIE 16.75%, [F) b4 76.65%.
B FPR: 5 AR OAE44) 3299.75 7k, b T4 53.58%, IRi+7.15%.
A% 58: SHFE &4 #E% (/) B % 59: LME €40 # % ( £/ )

HHCRREXZ B EEF RS- 19 -
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ZHONGTAI SECURITIES ATk B4R
% E F W LME3A A 4
400000 -
350000 1 60000 1
300000 + 50000 -
250000 -
40000 -
200000 -
150000 - 30000 -
100000 - 20000 A
50000 -
0 S — 10000
N © N O N O N O N O N O
< e 94 9 <4 <@ < <@ < o < 9 ot
©® 9 9 9 9 d <4 o N o o 3 W OO A NM<TIO O©N~OWO®DO A N M
4 494 494 4 a4 N4 o4 N N N N 0o OO dd d d o ddododod NN N N
S 8 8 F 83 8 R I’ VR SSSSSSSSRRRS8S888
FA R B Wind. P RIERFF AT FA R R Wind. P RIERFF AT

A% 60: Mysteel %44 (#t)

A% 61: SHFE & LME 4 # % 5Ar#4 (vt)

— 5 BA: vE ()

LME % 4 wmSHFE & 4

25000 -~ 25000
20000 -~ 20000
15000
15000 +
10000
10000 5000
5000 - 0 + T T T T T T T T T 1
[{o] N O N [{e] N (o] N O N [{e]
9 Q@ 9 @ < Q@ 4 o < 9
(o] [o)] o o - - N N ™ ™ <
0 T T T T T T T T T T 4 4 d d o N o N o o o
N g 8 g N 8 8 g N g g & 8 & 8 8 8 R 8 ]88 ] ¥
a4 dd A B =
N N o o N N AN N N o N
o o o o o o o o o o o
N N N N N N N N N N N
KA IR : Mysteel, F &iE KA I T AR Wind. ' RIEE AT
BR62: BTBRETHESF () BK63: i/l F (nt)
2024 em— 2023 2022
e 202 e 2020 2019
— 2024 2023 em— 2022 e—2021 2020

14000
12000
10000
8000
6000
4000
2000

4
>N

LN
—

2A

@ O I I I I O X O O
®m < 1 © ~ o o O «H
a o o

20000 -

e —
10000 A
5000 -

0

LRELLRRL PR

FA KR : SMM. ¥ Rl KA 50 PT

FHRB: BT, FRIERT R

BKX64: FRGE G DE (t)

BRK 65: HAHHTEO-44 (FHt)
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ZHOMGTAI SECURITIES

A7k B4R

2023 2024

2023 emmm— 2024

2020 2021 2022 2020 2021 = 2022
10000 40000
8000 -
30000
6000 A
20000
4000 A \//\
2000 1 /\’ 10000
0 i i i . . . i i i i . 0 + T T T T T T T T T T T 1
LRARLARERRLLLLL &
-2000 4% {LQ’ er’ D‘Q’ Q_)Q’ Q)Q’ /\Q’ Q)Q’ Q)Q’ ,\Q% \\Q’ r{l/% N D X ot oF A @9 '\Q '\'\ '\q’
FH kR Mysteel. ¥+ &Ik K AF 2 H FAH kIR : Mysteel. W &iERFF 5 PT

BR66: FFRHELHPIIFRBR (112EL)
F R A5 A

— F R RIS S AR

60 - - 80.00%
50 | L 60.00%
L 40.00%
40 -
- 20.00%
30 -
L 0.00%
20 -
- -20.00%
10 1 L -40.00%
0 IR PR P BT IERE R ER I PR R -60.00%
O MO U ANMN~NNOTST JdO dJ0o0MOoO UL ANMN~MNNOS dO d00MOoOulLANN~NNOOOS d O d 00 m o
RRAFQLIFRRRRAIJQOOQARAQOOO 1000 Q 01000 Q-dQQ00o-d
AN N OO M T WOULW O OMN~OWOWO OO OO AN N MMSTELLLWL O OMMNMNOOWODOOOOANNOMM
OO0 OO0 Oo0bob oo oo o000 00 dd dddddddddddddd 88NN NN N
oo eoleoleoleolololeolololeololeololololololololeolololololNeolololNel ol ol ol ol ol oeleRNe)
AN AN AN AN AN AN ANANANANNANANNANANANANANAN NN NN NN NN N NN NN N NN
HAERIR: Wind. F RAESHR AT

9.45: F LMW FmA|, Nkt

WrF&E: RNE, THERTE, FHERM, APTHATE1.42%

£ 20.8 7 /ulh, 4GkEE A& 13.9 77 AUlk, IRIL T 3K 2.46%.

ZIRRE R,

by & 2024 45 A APT A B2 8680 7k, Flbb-2%, 21-0.6%.

DR AL BIE IR BST, TR .
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