FRERE

FHEITI AR : AFREBEZZFE 3nm

HIEXEEK, FASFHEEAX

REER

THEED: €SBEBFMHNETFHRIREZSRLEBHRTE, RE¥SERMRER
EIREEmFto A/F (2024.7.15-2024.7.21) , R &8 #Ai s Fe ¥l 4785.89,
IRLET B 1.90%, EEETE 23.83%. PONFiTAkAr, Wind 25 e EUR
3412.26, IREETEL 2.57%, BEEETE 35.08%; Wind 32 IEAR$E £ KR
1440.82, IRLE TBK 2.64%, [ELEL TEK 45.30%; HIER /= k5 KR
1277.24, IREE TR 1.80%, [ELEE TEk 24.44%; B G/N2E KR HBEIR
14408.29, IRLETBL 2.10%), [EEET Bk 13.09%. EFSAMBGUR, BH
F S BHE R IR 5154.99, IREE E7K 0.90%, [FJELT Bk 25.21% ; ZRig+#
SAEfE R iR 5267.16, IREET Bk 8.80%, [EEL L7k 43.76% ; BGF S
ik 3607.08, ERLE LK 5.29%, EEE TRk 12.91%.

FHRNEZET R FIMEMIEEE, RRE. S8LHE. B, K.
EEEAY. EhE. SRl BBy . hiBkRE. HY. B, =888
NFET B, BRIE 45 F59-3.66%. -1.34%. -2.19%. -3.58%. -0.31%. -5.33%.
-6.40% . -2.26% . -3.47%. -1.25%. -0.67%. -2.41%; =ICHIIX{&. IFRE
Btk JB4REA. BIEN. BRE. BFRZEENKE LEAETE.

FTHRE AKhFERRXTFH—-SEEREBE BHEPEXTREIREY
RETRME 2035 FREAIIHSTE XIRULER, ERBERRAEFEKR
MEZEE. ER2FEMGE LRI REFHEFNGEE, MEXEE R
A BUBSI AR MRIERA. BIBEMESARCH, MEHmasHEES
B, IR LR ANEKTE, TEEDFT—REERAR. AILER.
MR FRERE. MR BmER. EYES. EFREEREEL
EZRBURAMGEAR, SISFXTULBREFARE. MERIOER SO
Gl itk FeR, ZHFLVAREER. KERRBERAEH~ L. Bk
KR BE2EHELIR.

ATRE 3nm FHREXIEGK, LESFREFZ.7 A 18 H, BTHE &7 2024
WHE . A7 Q2 By 20.82 12 % 7T, ELL 4K 32.8% , IR L€ 10.3% ;
EFIZE 53.2%. ZEIFERE, 3nm ES KRS WAR 15%, 5nm 5 35%,
7nm § 17%, % 2024Q1 4> FZE{k+6pct/-2pct/-2ptc. LFE G3kF, HPCIf
EEig 28%, 5 Q2 AR 52%; EEEFHIIRLLTFE 1%, 5 33%; BN
IRLEIE K 6%, 5 6%; JRZEIRLLIE K 5%, 5 5%; DCE IRELiE K 20%, &
2% It 5, Al BEFSEREFYLM PC Ein MR & A A R 5%-10% .
ERAFAIHE, BHES Al BXNEDEMUTKRFEEE, aFRBRHS
REUZFEAHNEK. 27 2024 FEAMERNCEFRZEF 300 2%
JTE 320 1ZEx 28 (ZBIA 280123 E 320123%5T) © 70%ZE 80%HY
BARTMEESTAKLH TZRAR, 4 10%E 20%EAF L LA, 4 10%
BRFRER NN BERIES.

REERAR: 1. THEBRARME; 2. =RMNEK; 3. FIrseBicr RS .

IBIFRPTIE L IR 5K T

IESFRFRE | TLER

AELR

R B
HEA: 2024.07.24

ST B E

04T S0950523090001
> : 13661240951

@ : giyanl@w kzg.com.cn
BREAA &H1H

o 1 021-61102509

@ : jinkaidi@w kzg.com.cn
BRRA LM

3 : 13367000172

@ : wanghemengya@wkzg.com.cn

Tl =; 2024/7/23

“h M
WW

2023/7 2023/10 2024/1 2024/4

-10%

-16%

fad)m

A300

FRBRIE: Wind, iR
HRXHR
> R LEFERTE, BEREEH—F
A (2024/7/23)
> CHPRHTLER: TEMRBISHAREAL
BBy KR TE , TRARME SR
Eity (2024/7/21)
> (FHEH, BEREIKRTEA? »(2024/7/17)
> CGHMEHTLER: BSkRih BLIER
B>, R LTI S B & Ry (2024/7/5)
> CHMRHTILER: BRI AT EIY
Fran, ARECIRIZITREY (2024/6/27)
> (TRERRRR T RXEAET LM LA? »
(2024/6/4)
> «ARTEN BE: ERBRETFEHFRS
bTiE? y (2024/5/29)
> QUGBMETRE, W EEHMERATZ
—4B17k 2023 FiR K 2024 F QL k=
Iy (2024/5/28)
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BELERR

A ﬁgﬂ# 2024 7 H 24 H
RERH

RNEBR

47N T S TR 3
2 B AN T AT I o vveeveeeeeeeeseeeeeeeeeee s eeee e e s eeee s e e eeeeeeeee e ee e se s e s ee s en et e eneeeen e e e en e seeee s en st eneereeeenans 5

2.1 B A FIEFTIE B ovveveeveeeeeeeeeeeeeeeeeeeeesee s et eeeeeee e s et e s e e et e eee e e eee e et e s e et et et et e e s et et en et 5

2.2 BB A ] A oottt ettt ettt ettt ettt ettt 6
B T Tl B BT R I ettt et e et ettt et e e e et eeeeneee et ee e e et e eeeneer e en e eerees 7
B R B R BEE oottt ettt et ettt et ettt ettt ettt et et et en et enen et e eeenan 9
Dz T 10

BRB%x

B3 1: BHASBIMRIEEAEIREE T 1.90%, FIEETRE 23.83%0 oo sessssesessssssssssse e seessssseeesssseeessnnan 3
B3k 2: Wind 2 FE B BIREE TEE 2.57%, FIEETOER 35.08%0 ...oooeveeoeeeoeeeeoeeeeeeseeseseseseesessessessesssssessssesssssnsssssesssssssssssessssessssnssssessesnn 3
B3 3: Wind 2 FARFSEUAEIERLL THE 2.64%, [EEETOBR 45.3000 ...comrveeeoeeeeeoeeeeeeeeeeeesseeesesssssesesssssessssssessessesssssssessssssessssssesssssseessennnn 3
E%4: PR HE BRI TR 1.80%, FILE TR 24.44%0 ..ottt 3
Bk 5 HA/NSBISEAEIRE TE 2.10%, FEIEETEE 13.09%0 ...ooveeeeeeeeeeeeeeeeeseeeseeeeseseessssessssseesssssessssesssssnessssssssssssssssesssssesssessssnesssne 3
B3 6: BT HESAMRIFEEA IR E3K 0.90%, FIEETBE 25.2190 orvveeeeeeeeeeeeeeeeeeeeeeeeeeseseseessssesesseeessssene s seessssssesssssseseessseeessnnnn 4
B3 7: B ESEIEEAEIREE TE 8.80%, FIEE T 43.76%0 c.cooeeeeeeeeeceeeeeeeeeeeeseseees s saseees s 4
B3k 8: HFHESEISHAEIRE F3 5.29%, EIEETEE 12.91%0 ..ooroeeeeeeeeeeeeeeeeeeeseeeeeetseeeesseeseesese e s sss e sssesssseesssesssssesssssenssse 4
I R RN = DA B b S 1 -0 1= OO O TSSOSO 4
BIZE 107 ZRFEIFRIBAT 10 vverremeeeesemeeseoeesesessessssssessssssseessssssesessss e sss s s s s s s e 5
TN = - =1 0 10O 6
B3 12: 6 APEHASERZENE 104.9 T4, BIBIR 41110 cooooeeoeoeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeesesseeesssseesses s s sssssees s sesssssseesssssneessnnan 9
B3 13: 6 APEEEEFITE 9979 5B, BEEIEK 3.10%, EREEHEAK 8.17%0 oo ssssisesssenas 9
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e REH e
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9,000
8,000
7,000
6,000
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4,000
3,000
2,000
1,000

AE (2024.7.15-2024.7.21), WAL EHM EHEE IR 4785.89, IRLETER 1.90% , ELE
Tk 23.83%. WAFITdkAd, Wind $2A #5 #d ik 3412.26, IREETBK 2.57%, EEETER
35.08% ; Wind $2 R IEAR feiicak 1440.82, IREETBL 2.64%, EIELT Bk 45.30%; HiEH

T e FdR 1277.24, IRLE T B 1.80%, EILET #k 24.44%; H/N& BIEELIR

14408.29, IREE T 2.10%, @ EET # 13.09%,

B 1. BASBIMEHERARIRE TR 1.90%), [EEE T 23.83%

1 B A7 E B

R ESF

MINMETALS SECURITIES

@

PERE

£0-90-%¥202
£0-20-¥202
€0-0L-£202
£0-90-£202
£0-20-2202
£0-0L-2202
£0-80-2202
£0-20-2202
£0-0L-1202
£0-80-1.202
£0-20-1.202
£0-0L-0202
£0-80-0202
£0-20-0202
£0-0L-6102
£0-90-61 02
£0-20-6102
£0-0L-81 02
£0-80-8102
£0-20-8102
€0-0L-4102
£0-90-41 02
£0-20-4102
€0-0L-8102
£0-80-21 02
£0-20-9102
£0-0L-5102
£0-90-51 02
£0-20-5102

Wind#2 i FARTEEL

6,000
5,000
4,000
3,000
2,000
1,000

El% 3: Wind $2R IEARFEEAREREE T BE 2.64%, [ EE Tk 45.30%

Wind, AF IESFHRFT

PN

Windsg5 7

12,000
10,000
8,000
6,000
4,000
2,000

Bl 20 Wind $25 58 BEIRE T Bk 2.57%, EELT B 35.08%

€0-90-¥Z0Z
£0-20-r20z
€0-01-€202
£0-90-€202
£0-20-e202
€0-01-ZZ02
£0-90-2202
€0-20-2202
£0-0k-120z
£0-90-1202
€0-20-1202
£0-01-0202
£0-90-0202
£0-20-0202
€0-01-6L0Z
£0-90-6102
€0-20-6L02
€0-01-8L0Z
£0-90-8L02
€0-20-8L02
£0-0b-LL0Z
€0-90-LL02
€0-20-LL0Z
£0-01-9L02
€0-90-91.02
£0-20-9L02
€0-01-5L0Z
£0-90-6L02
€0-20-5L02

£0-90-¥202
£0-20-¥202
£0-0L-€202
£0-90-€202
£0-20-€202
£0-0b-220C
£0-90-2202
£0-20-220C
£0-0b-+202
£0-90-+202
£0-20-+202
£0-0L-0202
£0-90-0202
£0-20-0202
£0-0L-6102
£0-90-61 02
£0-20-61 02
£0-01-8102
£0-90-8102
£0-20-8102
£0-0L-L102
£0-90-L102
£0-20-L102
£0-0L-91L02
£0-90-91 02
£0-20-9L02
£0-0b-5L02
£0-90-5102
£0-20-5102

BN EEER

wind, AFIESMFRET

R

30,000
25,000
20,000
15,000
10,000

5,000

B 5: BR/NEEEEAEIL T 2.10%, EEETEL 13.09%

HRIER LAl E 3

Wind, BHIESFFET

e L
3,000
2,500
2,000
1,500
1,000

500

Bl 4 JIERL iR EEREE TR 1.80%, LT Bk 24.44%

P>

I

€T-€0¥20T
€T-0T-£20C
€T-G0-€20T
€T-CT-¢20T
€T-£0-C20T
€1-20-¢20T
€T-60-T20T
€T-#0-TZ0T
€T-TT-020T
€T-90-020T
€T-10-020T
€1-80-6T0C
€T-€0-6T0C
€T-0T-8T0C
€T-G0-8T0T
€T-CT-LT0T
€T-£0-LT0T
€T-20-LT0T
€T-60-9T0T
€T-#0-9T0T
E€T-TT-STO0T
€T-90-5T0T
€T-10-5T0T

E€T-€0v20T
€T-0T-€20¢
€T-90-€20¢
€T-¢T-CT0T
€T-£0-C2T0T
€T-70-Te0T
€T-60-T20T
E€T-#0-T20T
E€T-TT-020T
€1-90-020C
€T-T0-020C
€T-80-6T0C
ET-€0-6T0C
€T-0T-810C
€1-90-810¢
ET-CT-LT0T
€T-L0-LT0T
E€T-70-LT0T
€T-60-910C
€T-#0-9T0T
ET-TT-ST0T
€T-90-5T0T
E€T-T0-STOT
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BELERR

2024 7§24 H

SR, B3 S RHER KR 5154.99 , IREE LK 0.90% , REET % 25.21%;
RIS IR IR 5267.16, IRLE Tk 8.80%, [EEE LK 43.76%; BG4S HHIR
3607.08, IRLE Eitk 5.29%, BEET# 12.91%.

B3k 6: H¥SEMEEERAEII L LK 0.90%, [BEE T 2521%

e 3
RS e sEE
14 000
12,000
10,000
8,000
6,000
4,000
2,000
0
I I B e B B B B e B B e T e e B B B e s B s B s B B e B B B - B '
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
N A R S A Y
PRPRIFIPFIFIIFIFEIILEGIIIEIIEIFEEEPQ
N0 WK O OO =~ 0D o ® D ® OO O T — — o4 o3 o oo
rrrrrrrrrrrrrrr NN NN NN NN N NN N
Cco o C oo o0 oOo o [ R R T R R e B o T s B e B o T e Y B e e
I S I oI o B R o o B o R o B o B o I o NOA NN N NN NS NS AN
s SEE - Wi MM TS
FRLRIE: Wind, BAIESMR
27 . > 82 3 = =174 7 . z ) 174 —]
R 7 B SAIEEEREIAE T2 8.80%, [ILE ik 43.76% B3R 8: M SMIaARE AL Lk 5.29%, BT 12.91%
i e e s "
B SEIER S e
7,000 8000
6,000 7,000
5000 6,000
5,000
4,000
4,000
3,000
3,000
2,000 2000
1,000 1,000
0 )
mmmmmmmmmmmmmmmmmmmmmmmmmmmmm 83838338338 838338332883883338883838383
d2ddgdddadeadgddeadgdadaddadd ddeddoddoddedgoddadsoddaddady
OO0 00 08T 00 00T 0000000000 bbb dddrirtrltddddddodde <L dddddD ST
bbb bbb d R ddd DD DD AN DD D+ il al gl ol el sl s sl sl sl sl ngl ngl el s B ST B s\ s s s s SRS
Socoobooococooooboooooca888888888¢88 IS SRRV NSSERIRIRIISIR/IR/ISNIRISRR
SERRIREFAIIRRAIEESERFIAIRIIIISSSER]S/R’R
| st 35 - i ST P SR sk S - i > ]
BRBRIE: Wind, BFIESHRAT FORIRIE: Wind, BAFIESMRFT

TR R TR . AR (2024.7.152024.7.21) FH R IETE, HEE. SALE.
M. . EEELY. BAE. AR, BET. MEBR%. B%. SR SR
BT, BKig5 5 ~-3.66% - -1.34%- -2.19%. -3.58% « -0.31%- -5.33%. -6.40% « -2.26%
B.47%. -1.25% . -0.67%. -2.41%; Z ATIRME. ERSERSE. SHEK. BT . BEE.
BT RS RRNES L EBT.

&9 AEEMGUIHF RN IER

N AU A 1&g AEREE Bt
RESSE (FT/Mh) 86380 -3.66% -70.56%
SF MR (5T/mh) 81080 -1.34% -70.11%
BreeiEAM R
=JTHIIRM (523)  (Fyoid) 6.95 0.00% -22.35%
ERBYg (B/) (i) 1.0625 0.00% -11.46%
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2024 7§24 H

SEEEL (=99.6%, EFE) (T/IFE) 475 0.00% -12.84%
R RS (C099.98)  (5T/Mk) 223000 -2.19% -30.53%
SRERSRIGEM (FT/mh) 130170 -3.58% -23.65%
mLmiEtE 153.3 -1.98% -22.58%

Ak (o)
360100 -0.31% -20.35%

ikt ((Nd203+Pr6011)/TREO = 75.0%)
F1L55(99.5-99.9%) (GT/ITF3E) 1600 -5.33% -31.33%
FL58(99.9-99.99%) (GT/TF7) 4830 -6.40% -33.29%
ST RS (65%) (u/if) 129500 -2.26% 8.85%
STF{hEEER £2(88.5%) (TT/Mh) 195000 -3.47% 9.86%
SHFERT(45%-50%, Ef7) (ST/MiRE) 3735 0.00% -4.35%
HitvN& B IR
$HEK(60%Mo, E =) (J5TT/E M) 23.75 -1.25% -7.41%
B (=>99%, B ) (T/F5) 180 0.00% -11.76%
S (1#) (o) 19360 -0.67% -13.49%
HIRZEE (ET/TH) 28.5 0.00% -13.64%
F SR

=SS5 (Ju/if) 4050 -2.41% -47.74%

BEISRIE: Wind, SMM, EFESHRAT

2 ERATFATIEER

21 ERAFATETR
AE (2024.7.15-2024.7.21) FKIEETHEI AT S 3 A PIERHS (16.05%). d HRHK

(10.61%) « B EH 51 (9.49% ) STEHF (9.32% ) ZERFE (8.97%) . 145514k (8.68% )«
Zi#BFtr (8.11%). $a14F (7.30%). KRE&H (6.89%). BXRIFL (5.48%).

Bl 10: AR EKIERT 10 2

H= KT AR FEBRiE (%) mE ({Z7)
1 002549.5Z HIERS 16.05 41.23
2 003026.SZ AR 10.61 34.78
3 605376.SH ba i 9.49 66.11
4 300666.SZ IFERTF 9.32 146.28
5 688019.SH RERK 8.97 158.80
6 688268.SH RS 8.68 63.59
7 300554.SZ =BEA 8.11 28.62
8 688333.SH HI% 7.30 142.65
9 688234.SH RES 6.89 219.32
10 002617.SZ BRA 5.48 100.00

BRIRIE: Wind, AFFEMZAT
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2024 7§24 H

A& (2024.7.15-2024.7.21) BRIERT+ B 8) 225 9 < 15 LA (-9.36% )« RT3 35k (-9.17%) «
@+ (-9.09%). XESZH (9.01%). AE£KE (-8.27%) MIEXFIE (-7.95%). &
YIFE (-7.83%). MEHBY (-7.21%) . =ZFF;HH (-7.17%)« EBAEL (-7.07%).

B 11: AR RKIERT 102

A= R fEIFR FEIEkIE (%) i (fZ7T)
1 688786.SH N2 -9.36 26.46
2 002167.SZ R -9.17 39.90
3 300930.SZ Wz -9.09 22.69
4 300631.SZ =ER -9.01 21.85
5 000633.SZ AERE -8.27 14.52
6 600499.SH Rk -7.95 142.11
7 603978.SH wYIFE -7.83 13.67
8 002842.SZ MEBW -7.21 13.87
9 603663.SH =R -7.17 55.64
10 603993.SH FEBASA -7.07 1,734.60

BWRIRIE: Wind, AHIESHZAT

22BEBRNARE

[ERNE] 7 A 14 B, A7KH 2024 FEXFEFUHHE. 2FAFTZHAELEA
12.69-13.20 127t , B K 26%-31% ; A/ % FjE 3.94-410 fZT, B LLHEK
13.96%-18.45%; FN3F4FIjE 3.83-3.98 {Z 7T, [LLiEK 13.46%-18.07% . A ATt 2024
FEFFLH ML) Jy 404 T35, 2023 FRM A 3,761 Fi7T; FIBRCHRBEZ I, AFM
12024 £ £ F IR EFF)HR L FRHIEK LN 26%-30% . MEHA, » TFIR X IMNER
MRAR, B BMREERERIEK, BFETHREFHE-DRA. SR REIT
BEFSHRRE. BAKGQERHEREREEN, FEARRRNARR. MESHERA, o
ARBAREREE, RABM Y BRAFEREEN . (BERER: 272%)

[F&EMZ] 7TH 148, RRRM 2024 FREFREWVHTE . HRIRTEWS B S
MERES SIS, £MEE. AFFI 2024 £ LR ESTHYTRHEF5E 1000 /it -
1300 i, SEFESELEHSAR. MKRELEHRER, Tt E¥F IS
FJE 800 FiT- 1100 Ht. MEHN, AREMESUSHEIE, BAIMNENRHALEE
PEX. AEEWFRRE, REFS&R, #—SRATHESERE. ASFEMAHEL
BN, RLEFTIZ. ALH=m. (BRRE: Q7 aE)

[RAAER] 7R 148, ARARH 2024 FEFEFWEME. NS, Mit 2024 £ 1
FFPBFTLEHRARAEFIEN 1.61 Z7TE 1.96 2T, tE EFEHEK 414%E
27.28% ; it SEIAN AFYARE 57 1.48 12T - 1.81 (25T, Lt L FEHAEK 1.07%-23.53%.
WEHA, AARBARITUNE, EBNS&SEMARLERAN, E&TUHHESMARRE,
BWKA B EF; RBLIZRARTHRI VAT RARRFEA, BNBEIERER, FRRERK
A, WAEKBNFEARNR, ER2FARE L. (BRRE: 282G

[ZEME] TR 148, R8KMH 2024 FLEFWEME. AR 2024 F £ FLIH
EWA 7.57 ZTE 8 25T, LG 31.67%-39.15% ; ARFFE 2.24 {ZTE 2.36 12
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JC, BEHLTRI-4.69%ZF 0.42%; MIEFEFATMIT 212 ZxE 223 {Zt, BEL#EK
31.87%-38.71% . REHA, FETERAMBZENSEFEBELEEAFFLHEE—LTE,
FTER 2023 FEHA T MBHBFHEINE TREY, #HIAEME 28000 Fit, 2023 F
BHAREFEREEE S, SEFFERLLEAFERRE —LT8B. REHARN, AFELMH
HIEMEFER N, RERBEERLETNSR, FFBSARLEIRF#ETT, ARRREHT
BFESHTTRANRE, BERRETHEEE, FERSEPRFIAT; BN, EHATEE
AR I TR AR S S AT B R B9AE R O R R P MR AL TE R P R B IR S i
T8, #H—H5 KHEE. BRRE: AF/E

[BXF#H4]1 78 14 H, AR %% 2024 FEFFEIVHWE. 2024 F LFF, MIHLH
SEHAREFE 1.10 B 1.2542 7T, B 51% 2 71%; Tt LB V3845008 1.0-1.1
27T, BB 61%F) 77%. REMA, BAETHFRKEE, AFEMTELLENE, B
A S A BB, FaERH—S ik, Shama K, FIEE LRGSR BER .

(BRBRIR: AEIRE)

[REXH] 7H 14 H, AFE&T 2024 FEFFEWVSHEHEG. 2024 £ L¥F, FRitQH
SSMEW YA 8.8 Z7cE| 9.8 27T, B 100.91%%] 123.74%. FMitAFEFE 1 =
114z, 5 LFEEEAMELE, SEm 1.72 2] 1.82 27T, TS ARE; MIPFFERITH
0.95 £1.051Z7T, RGN 2.05 F 21512 7T, LIS NE. 2024 FLE¥F, QA7 LHE
WIAE EFEBERRBEEK, AP2FE. MIEEFPL2FEE EFEBHATHIE, £
ZERER: 1) BUEMRENRIERERREEENA TSN EFESE, TIHEN BTG
SR, BinEmR. ENETRNERER; 2) AFMNBRTEERAN LK HNEE,
B LcRE, BEE LBEEL FREN, A8SHREFRFRFEFERT, FaX
HRENFFEUEM; 3) AR FETMFI ARRF, MEFENENT X, BREIRS. (&
BRIRE: ARas

[ASML]1 7R 17 B, 2R &R 2024 FE_FEMHK. AR _FEE 62.4 27T, [t
D 10%, EREEIZK 18%; HAiREE 47.61 LK. 2K E, PEKMIRE WA 23.3
{ZBRTT, BEE+73%, AEEEIE 49%; EHE G 28%; FEAE G 11%. 27 m%E, 24Q2 EUV
HEB8HR, AL-4AB5K-38, WA 14812 7T, EILE-29%/3R/tE-19%, &EE31%; ArFi
DUV $§%4 32 &, BLt-7 A/EREE+12 & I8 A 23.8 {ZBR 7T, [ tE-13%/EREE+54% , 5 EE 50%;
Hfth DUV MBI GHE 60 &, BLE-2 5ARKE+21 5, R KFHE33 G, @104
FREE+8 B0 2024 £ FFE, REFEIHS6 LWy, R EUV ¥ H25ZK T, FELLiE
K 56%, IRLLIBK 281%; DUV REEITH 31{ZERIT, FEHEK 6%, IREEEK 4% . (&
BERIE: RENE

3 IR T IR RER ER

31 (AHFAXTFH—DPLERUNE BHPEARRKNREY EXEBLE

REMRME 2035 FEAIHHSEXIRLBER, ERMBBARRAFERLESHE. RE
FIBEREEFHFNERES | ER, WELEDEFERELR ATV (EHEFRETD
RERELHEZ, TEMEFEEHEHIG, TELENE, RELRMNZE, B4R
ERZEMEEMRENE. ARESRENNEREFESRTE, REBREZEBAD
RHE, FEBRADRIKF.

ERERMEHELZRFTRES DEFHNFHTTE, EIRAESERE. EFERCFTHRE.
FUREERRAR, ENFHE. TR FHNRMCASERR, EEFH L.
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R FohRE, KR UERAR. SREE. SRE ARFEMNEF 1. MR HERA. 7l
BB AR MRIEZAR. BB, MEHEHTEEFE RS, EIRK=L
RABKIE, TEEDF—REESRAR. ALEEE. MR HER. . SmE
B EYEZD .. BTREFARMES L RERMNGEAR, SISTXFIEEAEFLR.
E RIFERT |G G Ut 2%, SF A BER AR RERARBE R RHR~ L.
SRR REFFIEAR. (BRRIR: FEdd)

3.2 Fifh 2024 SR Al R 5588 F=EIX 187012k 7T, NGRS [|THLLE 65%

#R#E TrendForce ;i &8t , 2024 F£ X8 CSPs (mmfkFIE) X AaEE RENTS
Fr Al RS2 IS E Bk AR 8L, £ CoWoS R AFA & HBM(E™ % W7 ) R &1 SK hynix
(Bh=L). Samsung (= &) K Micron (EXRE) EL¥ =T, F 2024 £% 2 TR
BRAKIRER, EHF S NVIDIA (X)) £ 7175 R H100 g 25581 ERSE (Lead Time)
MECETENE 40-50 B FREEARK 16 B, Eitt TrendForce &£ FBEIE T Al fr%235E 2 FH
REHFIER20%, 2FEKRELBE 167THE, FIHEEIX41.5%,

TrendForce ffiit, 2024 £ K% CSPs (miumfRFHNE) MEFERETRME Al RS2,
HMHE — B RS S HETAI RSFSNERKE, —MERSS[EREFEERNE 1.9%.
Al RS S8 H B AR BE KM EFTEEIX 12.2%, & 2023 F2AA 34 PELE. &
HEFE, AlRFHRNERR KRREER —RE RS HE, 2024 £ Al R 28~E
BIX 1,870 23T, HEKEIX 69%, FEHBRERSHISIE 65%. & &Y KB ASIC,
{23t ASIC fR%5 22 HRALLEIRFT & 26% , M ERHEH GPU MY Al R B 28 5 LEN 4 71%. (35
Bl3k;E: TrendForce)

3.3 IR EDAFTI 2024 FF—FF WAL 452K 7T, [ K 14.4%

7H 16 B, ESD Alliance &%;, BFRZFIZTHESD)ITI U AM 2023 £ Q1 £ 39.51 2%
JTiEI 14.4% & 2024 £ Q119 45.22 12 EF5T. FTEF~ AR E{K, Hf CAE. ICH)
HIRTTAEIE. S IP MR SHII T A AN EK. 2K E, ENFATARMMX KA
BT MABAIEK. REPBERNAFE 2024 F—FEAELKEM T 61,653 2R T,
Et 2023 fEE—Z ) 57,696 R RATIEMT 6.9%, Lk 2023 FEMEEEMT 2.6%. (&
Blsk;E: ESD Alliance)

3.4 ARHB_FEMHK: 3nm FHRAEEK, FEEFREFX

TH18H,BHRBLH 2024 MF —FiR. A 8] “FHEE W 20.82 2% 7T, BLLIEK 32.8%,
IREEIEIK 10.3%; EFIZK 53.2%. #&HEKE, GRAE_FE 3nm ERAEELSBRARN
15%, 5nm 5 35%, 7nm § 17%, & 2024Q1 43| &k +6pct/-2pct/-2ptc. IHFE& KE,
HPC IREEHEK 28%, HZFEIWAMN 52%; HEEFHIRLL TR 1%, & 33%; B MERLL
K 6%, 56%; KEIRLEK S%, 55%; DCEIRLLIEBK 20%, &5 2%. EFAEKRE
BLTREBIKR. TE=ZNH, AHRBENRIFEREFPHK, 82 AIBXNSHEEFI
HXBJBREBR=1AAEMRR, XEEQ AL WA 3nm 5 5nm FF2H AR AR K=
PR 2024 F£TFFEM, N HERBIEE FESFSTTH, Wit 2024 F YA B LEE
KBS T 25%. 150, AT E6EH LB Eae F YA PC Funflig &H0:8 5 R~ 180 5%-10% .

ARAFXLE, MESALERBEXNEDEMIERTRESEE, OREBBRERBRUX
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FEPNIZK. 28K 2024 FRAMBNERAREES 300{ZETE3202Ex2E (Z
HIJ9 28023 L& 320123%7T): 70% E 80%MBE ATME KB LA T2ZHAK, 9 10%=E
200 AT TR, 910%KFH Tl BEHES.

ARHBBEEKFLENTRIEL ‘BERT 207, £UERER TEM L, THE THE.
MR RIBESER T 2AEFIER IDM =, £ILEENXT, 2023 F£RRES E~EER
2500 123%7t, MIHEX A 1150 2L A, ERBAERIT LG TE 2023 £ 28%,
2024 FLHKBERIEIEEEK 10%.. (BRERE: AFQE)

4 18 X BIRIER

RAEHADEIE, 6 AP EHREFSZEHE 104.9 54, BELEEK 30.1%, IRLEEK 9.9%,
BIER A 11%.

Bl 12: 6 AFMEFEFSZEHNE 1049 B, 215X 41.11%

- EEEAEAAE - EEEFEFRSTSAE —RERSTBER
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HRISRIE: Wind, S, BAIES R

RHEWind 142, 6 BhEZREFH B 9979 75&F, REELIEK 3.10%, IRELIEK 8.17%. 5
RHEERFILETE 2860 5, FELIGK 13.51%, IRLEEK 26.17%.

Bl 13: 6 AHHEERFI~E 9979, [FLLigK 3.10%, IRLE#EK 8.17%
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53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BRI ﬂ:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE T 5%~ 20%5 )
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBER TR Hop: A RTLUAR 30045 | o) By | T T ERER S TR R B AT 10%0LE;
LRI HETHNELERENEE; ZEAW | 5y it | T T B E R T R R B (A Ok - 10%~10% 8]
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,

— =

BWIESARAT CLTEHR K7 ) AFPEIEESHENIESRFEANE Hig. RARTSEBERABEIRRENMAAZ P, KIRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEATHE T AR R EMEFER S UEM HFXEIEE MR ER. S5 HER D L EME M A 25| A SBLE DT SRR BITAE,
BB A BT ISR R, BEASNARSEHTEIFRENMTRER. FHRRERLNESHAREXEFENEN, WEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AAANLESRREMHALN BREENT—BHRE, ARETRIEAREN S EERFERTRS. BN, KARAXAREMSE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMERER K A EBA R FIMT. EEMERT, W& HNEERENAM B EAAR REEI, REFR LS TR BDRESE LT
EELR. BHTBERT, ARF) ARARTHERBHETRIERZE —ERF, TESREELZRFWE, BANEMABEERARE RHE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. B, 1RAENYERITN IS R/HE X AR TR L IAR SN S EWEAEEF M, BAZEDERRE
M B AR E— SRR,

BRBRA]

b e 193

Hobh: DETERIRERUEIEENE 9 S it RYITRERS B 4028 SRBART Mk ACRTEEKEAEE 9 S 41603 %
REEFFAE 30 'L 48F
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively ssues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevail.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report’s date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10% and 10%; ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities
Regulatory Commission. The Company w ill not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws and regulations, solely for the purpose of providing information. The report should not be used or considered as an
offer or the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy the source as Equity Research Department of Minmetals Securities, and should not make any change to the
information in a manner contrary to the original intention. The party who re-publishes or forwards the research report or part of the report shall
indicate the issuer, the date of issue, and the risk of using the report. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The information, opinions, and
inferences herein only reflect the judgment of the company on the date of issue. Prices, values aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reports w ith inconsistent information, opinions, and inferences, and does
not guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any
prior notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, opinions, conclusions, and recommendations herein are only for
reference, and do not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the
information contained or opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility
for any investment decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any
profits with investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent
of their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws with the stock
evaluated or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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