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BRI T @i R R (%) Hon b E R E TRk (%)

FARK: Wind, BRI B, &R
1.2.2.45: LM T, ©REAETH

et Tek. M ZE 2024 57 A 26 B, SHFE % &34 19250 /b, AT
#-1.9%, A EMW-53%, %N 5.0%. #&E 2024 57 A 26 B, LME 48R
#2229 % Uk, JFEH-3.6%, AEK-8.8%, FLK2.7%.

B 17: AJ& SHFE 44 T2 1.9%,LME 44 F % 3.6% B 18: 4 SHFE s E ARV 2.6%,LME 2 &5 1.7%
30000 5000 2000000
25000 4000
20000 3000 1500000 |
15000 |:
10000 2000 1000000 |
5000 1000 500000
0 0 } 2 ~ :
B> O LA o O > 0
\3’\0:/3’\0@\29\0@0@6@19\%0%?»&:9)05%0@%0 > D D DD D DD VDD nV DD A D
PR R P PP PR R PR PR PR PP @\0@\0@\“;Lg\Q,LQ\Q(9\”q/&&%&m&m&%&&@@@%&
ST eSS
IO A (B 264 29):55 (Alok)
MREEHEMNLMES (£ /) -4 4 —— SHFE4: & & (v) LME%s & A& (vd)
FARR: Wind, LSBT HH, LME, IR KA RR: Wind, E&ME DA, LME, #IFHF LA

BAFEF @, B E 2024 F7 F 25 B, wiELERA 17912 Tiok, JA#-F,
W R 4eA)0E 1098 7T/ek, JA % 1-30.42%. L, A4 3905 Tiek, Fa M
#% 4491 7T/ok,,
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B 19: & %2024 %7 A 25 0, ©iiemsi 17912 sk, BT 0.00%, wi@sssliE 1098 T/
wh, JAE-30.42%

25000 [ - 8000
20000 | - 6000
- 4000
15000 |
- 2000
10000
-0
5000 I - -2000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 _4000
© H o O o H o o O o H o o o
CRIPN U\ SN S\ A A\ R ISP\ SUPAIN SHPA S SIS
FFFFTFFSFPPL PSS
SN S S S ST S S, SN S S S S
b E WS RAER: A (L) -A
—— P EOMBERAREAE: ERA (/)
FHRR: SMM, F&FFAF 50 AT
B 20: & ZE 2024 57 A 25 8, f4ksah 3905 T/wk B 21: & ZE 2024 57 A 25 H, MM 4491 T/
5000 10000
4000 | 8000 |
3000 6000 |
2000 4000
1000 2000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1
(=) © [{e) [{e) [{e) [{e) (o) [{e] [{e) [{e) [{e) (=) [{e] © [{e) [{e) [{e) [{e) [{e) [{e) o [{e] [{e] [{e) [{e] [{e) [{e) [{e]
S99 9998989 e L. SS9 9SS 999999 Qs
— N ™ < n © M~ [e0] o o — N [40] < — N (32) <t n [{e) N~ [o0] o o — N [32] <
— — — — — — — — — N N N N N — — — i i — — — — N N [aN] N N
o O O O o o o O O O O o O O O O O O O O 0O O o o o o o o
N N N N N N N N N N N N N N N N N N N N N N N N N N N N
v E s AR A s (uk) WA R AL FAARNAE (k)

FHRB: SMM, &I AT

FHRR: SMM, F&FRAF 50T

At F 2R, BRE 2024 56 A, T ERMEL TR 4495 ok, ©F

FRAE 7 A8 4336 7ok, 7 AEA] I E 96.35%.

B 22: &% 2024 %6 7, PEEMIEL T 4495 Fob, wBLEEE 5 4336 Tok, ZRAA
% 96.35%

D ¢ E e mgisE sk (Fek) FE L~ i (k)

5000 100
4000 "
3000
2000

1000

o » o o » o
ORI HC IR

>

SR PN &
D S S S Sl Sl

FRARE (%) -4

FA kR Wind, FT3sT, &350
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1.2.3. 4: BN TH, RALFIRIETHE

B TH., & ZE 2024 57 A 26 B, SHFE 4R34 18610 /o, AL
#-6.2%, A EH-3.3%, FENK 16.5%. # % 2024 57 /| 26 H, LME 4 &4
74 2031 £ ik, BZ#-3.3%, AZLH-59%, FEMNL-51%

B 23: A& SHFE %4 T # 6.2%,LME 24 T % 3.3% B 24: A J SHFE 45 B 5%,V 29.4%,LME 45 & % 3/ 18.7%
25000 3000 300000 -
20000 ;228 250000
15000 200000 |
1500 150000 F
10000 1000
5000 500 100000 ;
O O 50000 B 1 1 1 1 1 1 1 1 1 1 I‘dlr 1 1
0
P TR IS SO SR P>
GOSN NNIN NN AN > > > > x >
SR S S SRS S ~3§3s§€3§€E§35§€%§§E33ﬁ3€;5§E$3f3€%§€5§3§§§3§€5$°
DMGRONGNOSG OO MGG GO SG OGSO
TV A (5 358 )k (Alok)
—_— B o AL o
I 25 S LMERS (£ k) -5 4 SHFE# A & (&) LME®% &5 ()
FHAR: Wind, LMK DI, LME, &AL FH AR Wind, EBMR DA, LME, TR

FIRA>E,2024 57 A 268, RABRHIFKLFT LEH 61.69%. 2024
F6H, BAAEBARESE 337w, B 895%, 2024 56 A, RAMA K
% 28 77k, Rl 3.55%.

B 25: 2024 %7 A 26 B, RASRMNALEFLESN 61.69% 2024 % 6 /1, BALARAE 28 ok, FIHEY 3.55%

B 26:2024 56 A, HFEHEAK=F 33 7k, ALY 8.95%,

70 ¢
65
60 |-
55
50
45 b
40 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
SAEA QN XA QDA QN XA QN>
Q7 Q7 QW O Q' W QXN QWO QW QMW QO > A Q > A Q > A Q > A Q 3
B R IR R R RN 0\0\6\%0\%0\?L~>°,:’~>%>%>}fﬁ%%ﬁﬁ@%%&@?ﬁt&
PRPPRRPPRR LR AN AN A A
—SMMlﬁi%}%]EJT’—T—$ (%) . "E" ﬁiégﬂf;’iﬁ% (ﬁ“‘t)
— BAELAEFE (k)
FH R B : SMM, F&FRAF 50T FARR: SMM, H&FRAF 505

e L Aed)id, 2024 57 A 19 B, 455 m L% 600 T/vk, 456 MEAIE-
213 vk, 2024 57 A 26 B, FAEZFIE-1484 1T/vk,
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TR AELAk
406 HA119-213 Tlvk, 2024 %7 A 26 H,

B 27: 2024 57 A 19 A, 445 =L %k 600 T/,
A 44781484 vk

3500
3000
2500
2000
1500 ———\"—-\
1000 —
500
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
-500
-1000
-1500
-2000

&&& m&

O
S
DM S

N

AR A ARG A T8 (L& k) 45 i HEANE (Tlk)

SRR SMM, FIRAT AT
1.2.4. %: 0T, Hhgd Lt *AHTH

BH T, RE 2024 57 A 26 B, SHFE 4% 44 22600 /o, X
#-3.6%, A %4-6.3%, FLN9.4%, &K E 2024 %7 A 26 B, LME 4% #F#H
4 2609 £ /vk, JA T #-4.0%, A ETH-88%, FEIK6.3%.

B 28: X J& SHFE 44 F % 3.62%,LME 44 T % 4.0% B 29: A JF SHFE 4B A%,V 15.2%,LME 4% B %35 m 0.9%

30000 5000 300000 ~
25000 4000 250000 |
igggg 3000 200000 |
150000
10000 2000
5000 1000 100000
o 0 50000 \“ ;\
0
) ® >
»Q&%&%&%ﬁ%%M&Q%%Q R &Q» S &o»&o@o
’\9’\9'19'19’19‘\9% '1/0'19’19'1/ ’1/ ’lz ’lz '1/ "lz ,\/q\,»\ \q,\q,\q,\q? '\}q,'\>r1,\q,q> '1> D) \q,\
BNCENASEASASANANAS m@wm°

TN M (EH A B) 4 (Afwh)
AT LEF N LMES (Elk) -4 4

—— SHFE# A& 4 (v&)

LME4# & A& (o)

FARR: Wind, E#MERSH AT, LME, &R A

P RIR: Wind, &S A,

LME, &4 505

FIRFeEE, 2024 56 A, HikiEA BT L% 89.96%. 2024 7 A, 4

A EAE 51 7ok
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B 30: 2024 56 A, M4 A BT LE 89.96% B 31: 2024 57 A, H#RARSE 51 Tk
100 65
90 60
80 55
70 50
60 45
50 40
40 35
30 1 1 1 1 1 1 1 1 1 1 1 1 1 30 1 1 1 1 1 1 1 1 1 1 1 1 1
0\0'» 0\0") Q\QQ’ \\Q\ '\>°<’) \\Qq er'» ’1>°<° \QQ’ ”.7\0'» rb\éo rb\QQ &Q'» &09) Q\Q'\' Q\QO" Q\Qq’ 'QQ'» QQO" ng_) q>0\' q>0<° q>QQ’ (b\Q\".b\Q% (5\00" &QI\' &06)
IV VMWV VNV VSV SV PP L L L L QL P L QLY
WA AT A>T AP T AT A X 4Pt Pt T W7D AR BT RT QDT ART AR AR P
MR BT TE (%) ——— R AREFE (Fk)
FHAR: SMM, HIR5 A FHAR: SMM, HIR LT

AEAE, B E 2024 57 A 25 8, Mg kA F09-2184 ek,

B 32: &ZE 2024 57 A 25 8, #HEsFLLE*F1iH-2184 T/

4000
3000
2000
1000
0
-1000
-2000

S S O >SS
7 AR A8 A oS oS oS o (O
L A L e

> Q
0{»&0
TS S

N
Q)
DX

WS LA EAE (k)

KAt KR SMM, &R 5P
1.25.%: N TH, HHEGFTIETHR

BT, K ZE 2024 57 f 26 B, SHFE 4% 4 247560 /o, BAE
H-4.3%, A EN-T4%, F%1 6.0%. #ZE 2024 57 7 26 8, LME &R Hh
# 29410 £ lvk, B E#H-4.2%, A EH-6.8%, FEL2.1%.

K 33: A& SHFE %% T % 4.3%,LME &% T % 4.2% B 34: 4 SHFE 4 & &R 14.7%,LME 4 & %32 1.0%
500000 [ 60000 20000
400000 | 50000
200000 | 40000 15000 |
30000 10000
200000 20000 .
100000 | 10000 5000 F “\‘J{\\ Mdf\\“ | W
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 'N . '_ ".‘u/\d"
/\ OJ O 1 1 1 1 1 1 ’I\ . ( 1 1 1 1 1 1 1
5O N> O Y. Q. DO D
R A R AL Vol 1 ™ ™ ™ > ™ ™
R U S T S S S e
YOG NGNG NGOG OGSO SEROSONO Y
BN (E KAL) H (k) L p
A2 SALMER) (£ /o) -4 4 SHFE# A4 (») LME® A& ()
FHAR: Wind, LSBT T, LME, KIHFLH FHAR: Wind, ST T, LME, HIFLH
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FIEFE®, 2024 56 A, #HE8 =% 16285 v, Rt 14.50%, &
A8 7% 4730 vh, B3 31.57%. 2024 56 A, BEARAAHESSL-FHF LT
% 67.62%.

B 36: 2024 4 6 A, #48HE 162857k, R i 14.50%,

B 35: 2024 6 A, EAMMALLFHTLE 67.62% BAYEE AT30 7%, Rl 31.57%

80 20000
70
60 15000 |
50
40 10000
30
20 5000
10 +
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1
S S eSS ST S S S
TS S S S S S S S Sl S S S S OIS S S S U S S S S
—— FHFIE (%) WlES S (o) LB EE (k)
KRR SMM, &3 R AT FHRR: SMM, I A
1.26.48: /U T, LRAABRFIETH
BH TR, #E 2024 %7 F 26 B, SHFE 4% # M A 126700 T/#t, &A%
#-2.7%, A EH-6.9%, FELH-26.8%. #F 2024 -7 A 26 H, LME 4L & #
5 15550 £ lvk, B L #-3.4%, H ETH-8.0%, FLH-27.9%-.
B 37: A SHFE 4% T % 2.7%,LME 444 F % 3.4% B 38: 48 SHFE & & %R 4.6%,LME 4 & %352 1.8%
350000 50000 300000 -
300000 40000
250000 250000 F
200000 30000 200000 F
150000 20000 150000 |
100000 10000 100000 -
50000 |
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O 50000 -
A o 0 m- T S R B R B
SO N> D L Y. Q. .0 D
A D A O A SR S A A DO
CCCEE S S SS S S S
MM GEHR S D)4 (Rlk)
I LMER (E lok) -5 b T SHREREA () LMESES (L)
KRR Wind, EHBIRSH T, LME, IR Rtk Wind, E#MER D, LME, &R RH

FIHEfx&,2024 56 7, 2 EEM4E = 26650 »k, B tb3g 42 30.77%:;
2024 56 H, WA B L% 84.65%.
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B 39: 2024 %6 f, ©AELRA EFLE 84.65%

B 40:2024 % 6 A, £ B W A#4L > & 26650 vk, F L3 e 30.77%

120
100

SOW
60

T RMRRA AT IE (%)

30000
25000 [
20000
15000
10000
5000

0 1 1 1 1 1 1 1 1 1 1 J

o > O QA
P AT AR R P

— BRI E ()

FH KR : SMM, FEFHF 505

FARR: SMM, HFRHt AT

1.3. £ &4 : Ak BN LK, BTN TS

s FAHMAE LFK. A E 2024 57 26 H, 44 A Y 36 77 Tk,
T 1.0%, AL 0.4%, FL3-22.2%.

% 2: W ek AR AN

&AR (7 k) #ri& BA#E  A%RE  FRE £/ (F k) Hr#& Rakite Ak FRE
B 220.0 0.0% -6.4%  -24.8% At AL 36.4 1.0% 0.4%  -22.2%
& B il 25 0.0% 0.0% 0.0% E¥ig) 167.5 2.4% -1.2%  -28.3%
S 45.8 1.1% 0.0%  -20.4% A 30.2 -1.1% 2.7% 16.0%
25 50.5 0.5% 05% -21.1% FAA 16.7 1.8% 1.2%  -36.7%
-2 25 0.0% 0.0% 2.0% FAs 49.5 0.5% 0.5% -8.8%
2B 615.0 0.8% -8.2%  -33.9% A A 0.4 0.0% 0.0% -7.0%
2Bk 23.5 0.0% 0.0% 0.0% i 555.0 0.0% 0.0% 2.8%
2B 2650.0 0.0% 0.0% -1.9% A 37.0 0.5% 0.5%  -22.9%
&5Y 8.5 0.0% 0.0% -1.2% s 4.2 0.0% -23%  -14.3%
Kbk 2 ) 44.8 1.0% 03% -21.7% A 19.5 0.0% 0.0% 0.0%
ke e 163.0 1.6% -7.9%  -26.9% s 0.7 0.0% -1.4% 63.6%
4T (R 22 0.0% 0.0% -6.4% AfesE 37.0 0.5% 0.5%  -22.1%
WA E (S ER) 1.8 0.0% 0.0% -1.7% A 1.5 0.0% 0.0% 0.0%
WA L2 13.4 1.0% 0.3%  -21.7% A 504.5 3.8% 5.7%  -31.4%
ALK 15.8 0.0% -0.6%  -37.4% A4 10.0 0.0% 0.0% 5.3%
AR 50.3 0.0% -0.5% -9.5% s 620.0 0.0% 0.0% -2.0%
BB L 29 0.9% 0.5%  -22.3% & 4 AALAL 19.3 0.0% 0.0%  -33.6%

B BR AR 0.2 0.0% 0.0% 3.1%
ALGHE 16.3 1.2% 21%  -24.9%
FH KRR SMM, fEFRFTTAT
& 3: SSkME MR LI NAE I

A% (TF32) HAs BAkis  ARE SRS 24K (T3 HAs BE#iE  A%RE  FRE
ek N E3% N35 121 0.0% 0.0% -16.6% Bk N B AT 4965 0.0% -74%  -28.0%
Bk AN SR A e 395 1.3% 1.0%  -19.4% Bk N SR AL 105 0.0% 0.0%  -34.4%
BBk N R AT 1660 0.0% -8.5% -8.8% BBk N SR ALK 250 0.0% 0.0%  -23.1%

FARR: SMM, &FRHF AT

BT MM Tk, M E 2024 F7 f 26 0, E =M% 194000 T/ok, J
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T #-0.5%, AZX#-9.3%, FE3 9.6%-

& 4: BAREE
AR Hrrk A kIE A % FAkIE
25 =55% (i) 127500 -0.4% -10.2% 9.4%
B 5 =65% (L/ok) 129500 -0.4% -10.1% 9.3%
G5 s 30-40% (SL/ARE) 121500 -0.4% -10.7% 10.0%
G484 5 =55% (A/Afeb) 126500 -0.4% -10.3% 9.5%
G484 5 =65% (A/AFek) 128500 -0.4% -10.1% 9.4%
W% (R4 365 0.0% 1.4% 12.3%
Ml o) () 337.5 0.0% -4.9% 7.1%
WA B (B =) (fek) 194000 -0.5% -9.3% 9.6%
% 75-85% (/ok) 215000 -0.5% -6.9% 19.4%
5% =T0% (/o) 205000 -1.0% 7.7% 18.5%
B () 155000 -0.6% -6.6% 13.1%
FALs (lek) 221500 0.2% -8.5% 10.5%
a5k (Ll 52) 212.5 -1.2% -1.6% 4.2%
JREGEM (LT £) 213.5 -1.2% -2.1% 4.1%
i B HIA GRIRD 2.55 0.0% -6.3% 13.8%
B EE A (B Z) (T £) 182.5 0.0% -2.4% 6.1%
SR &A% R 2 35-45um (L K) 30 0.0% 0.0% -18.9%
HHR B : SMM, PHEZNRT, BT
B 41: #&ZE 2024 57 A 26 0, #4584 19.40 7 Tlek, 3R HE 42: & F 202457 A 26 8, BBH5 (=65%) 12.95 7 L

T2 0.5% o, T2 0.4%; G485 (=65%) 12.85 7 nlwh, T 0.4%
24 18
22 16 )
A
20 14 A
18 12k prmr”
16 VAV
10 k
14
12 8 r
1 1 1 1 1
10
Q Q Q Q Q Q N\ § S S A\ s
o o N » ) ™ N? o QY q¥ a7 Q¥
N Q@ Q@ q/ & &V S S S N ) S
A A A D P o P P S

— v E & (77 k)

25 265% (77 Llvk)
64 5 265% (77 LIk L)

FA KB : SMM, f&FREF 5T PT

FH AR SMM, HFRTIHT
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B 43: #&ZE 2024 57 A 26 8, B4k 213 Tl %, T
1.2%; Z58BM 214 LIF 58, T 1.2%; E44&47 %5 182.50
AT %, H-F

B 44: #£.ZF 202447 F 26 0, ESBEHH 255 TIE, ¥F

250
230
210 -

190
170

150 1 1 1 1 1 1 1 1 1 1

P O WD DHIEIEEQ
B o o DS O W O
DS S S S S S S S S S S
Bk (%) JRH A (LI %)

BBEENA (L)

3.0
25
2.0
15

)

r > K
NN
LA

PP

Qo) >
NN

W
PP

— R ENA (TR

FA KRB SMM, f&FRE AT

FHRIR: SMM, & RLHT

1.4. &/k: AR KK

KB K2 T, ik =99.9%M4 ik, 7tk 17.6%. Kiz 1#%

fREEM A& T 3% 0.7%.
%5: AN KBE

po% i & 45 RATH RBEL AEL FER

5% Kir 1#e e lok 13300 0.7% -5.0% 7.3%
4% Kir 144 Tl 19350 0.3% 1.5% 15.7%
% O#bisE Tl 160000 0.0% 0.0% 109.2%
P bt Tl 101000 0.0% 7.4% 78.8%
% O#sas Tl 34100 0.0% -3.0% 16.6%
#% 144 Tl 68250 0.0% 0.0% -0.4%
A By ¥ Tl 7750 0.0% 0.0% 0.0%
ﬁa 5 >99.9% T % 300 17.6% 25.0% 41.2%
% % TIF R 2375 0.0% 1.1% 30.1%
# B TR 14050 3.7% 25.4% 46.4%
i 4 TR 3025 0.0% -1.6% 45.8%
7 5 TR 179 0.0% 0.0% -11.8%
M n T % 1150 0.0% -8.0% -25.8%
4 fath i (—4) T 435 0.0% 1.7% -9.4%
s Btk T % 48.5 0.0% 2.0% 7.6%
4 s (Ta=99.95%) T % 2650 0.0% 0.0% -10.9%

FARR: BH, SMM, EIRFTRAT, HABERE 202457 A 26 H

HEERT IR & 2024 F 6 A, %45~ 2 71796 », B tb3g 40 36.52%,

#EA BT L% 61.63%.
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B 45: 2024 46 A, 4% =% 71796 v, [ L3 36.52% B 46: 2024 46 A, 442 BEF L% 61.63%
100000 - - 80 80
70
80000 |- 60 6
||| II 20 50
60000
l ||||| 20 40
40000 0 30
-20 20 b
20000 40 oL
0 '60 o 1 1 1 1 1 1 1 1 1 1 1 1 1
S - SO O N OB O D H O D HL O DD
,19\0 ,19\0 f1,°\\/ q,">° m& m’& U '19\0 '19\0 & '1,">Q '1,">0 '1,">° '1,">° '1,">° '19>Q ’1:5\0 'ﬁb\o ’1:5\0 '1,“\0 f»“\o
DS S S S TSI S S S S S N S S S S S S
. g g (vh) YOY (%) -# 4 GRrABFIE (%)
FHRF: SMM, (&I AT KA R R SMM, H&3RAF 50 5T
ARARAE T . 2024 57 A 12 B, 5T -3 K 18246 Tlvk, 44
A7 b 35 4)0E-426 A/vk,
B 47: 202457 A 12 B, #87L-FHREK 18246 /b, 4447 L-F3$iH-426 T/
25000 - 40000
< 35000
20000 r 4 30000
| l 25000
15000 1 20000
10000 15000
10000
5000 5000
0
0 -5000
‘I,meq,qulq,rbgb‘q:ﬁgbf]:ﬁo%m(ﬁ@ (1,,]>'\{J’ ,{,b\@/ q?)\Qb‘ r{})\Q(o f‘(?’\db r{})\'\rg q:b\'\rq' &Q{L%&Qb‘ &Qb
S S S R S S
N gL RA (L) BRATL-FHA0E (L) -A
TR SMM, F&3FAF 50 AT
G REEFTE, 2024 F6 A, HiRAEALE 2 51T 6559 vk, 2024 F 6
A, k& =2 38.49 ek, B3 34.57%.

B 48: 2024 F 6 A, 4% A KL B & 7 6559 vk H 49: 2024 6 A, sk &k F & 38.49 7ok, Bt 34.57%
10000 500000 40
8000 400000 30
6000 300000 ig
4000 200000 0
2000 100000 10

0 0 -20

Te) N~ (2] — — [92] Te) N~ (2] — — [32] Te) [e0] — N o [o0) — N wn [o0) — N wn
© 9 9 d 9 9 9 9 9 d 9 99 S ¢ Q @ 9 d 9 9 9 g g9 9
N N N N (2] (4] (4] (2] (2] (2] < < < — — (V] N (V] N (2] ™ (9] ™ < <
N N N N N N N N N N N N N N N N N N N N N N N N N
O O O O O O O O O o o o o O O O O O O O o o o o o
N N N N N N N N N N N N N N N N N (V] N N N (V] N [9V] N

B RErAE: 48 () G A () YOY (%) -% 4k

FH KR : SMM, FEFHF AT FHRR: SMM, FEFHF 2R
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Topsperity Securities

LAk Aesk

15. b R4 E: BERMKETH

£ 6: EERLEBNS VNI

AR RE B S As T 3k, AR T 3k 3.2%.

JE o

424 77 (Li20:5.5%-6%)

4542 =99%

B BR 42 (Tl 4)(Li2CO3=99%)
B BR 4 (% 4 )(Li2C032>99.5%)
A A A 42 (T 4)(LIOH>56.5%)
A A A2 (% 2 )(LIOH>56.5%)
AR A2 (H e B 56.5% )

% /3% (C0:>99.8%)
FAEE(CO:=24%)

BB 45 (Co:=21%)

BB 4 (C0:=45%)

g A =4 (Co:=73.5%)

4+ 45 1.8%(CIF)

4 1 487 1.8%(FOB)

42:Ni9990

HM

Ha

B4R

W, 8 FRBR AR (4% 22.2%, % 0.4% )
4 R AR AR (4R 22.2%, % <0.05% )
L B AT A AR

EEE

R R — R (2) BN
VLR R — B () BN

Py
Ik,
Ik,
Ik,
Ik,
Ik,
Ik,
Ik,
Tl
Tl
Tl
Tl
Tl

E3INAD

E3INAD
Tl
Tl
Tl
Tl
Tl
T,

Lok,
Py
Tk,
Lok,

A

7850
751800
81000
85000
72300
81400
86800
210000
36900
30450
84900
128000
71

65
127250
127330
124450
31590
28250
33750
127841

ER:R L

3391
1791

R w M

Bk

-2.0%
0.0%
-2.4%
-2.3%
-0.7%
-0.6%
-0.6%
0.0%
0.0%
0.0%
0.0%
-0.8%
0.0%
0.0%
-2.9%
-2.9%
-3.2%
0.0%
-0.9%
0.0%
-0.4%

-191
-2781

B ki

-5.1%
-2.8%
-7.4%
-7.1%
-2.7%
-2.4%
-2.3%
-3.4%
-0.3%
-1.6%
-0.1%
-1.5%

0.0%

0.0%
-5.8%
-5.8%
-6.0%
-6.0%
-1.7%

0.0%
-1.7%

A#BH (TIM)

-2236
-5016

Fakig

-72.4%
333.3%
-69.6%
-69.9%
-70.7%
-69.7%
-68.7%
-28.8%
-32.3%
-33.1%
-26.5%
-29.9%
-15.0%
0.0%
-27.5%
-27.6%
-28.1%
-12.3%
-14.9%
-7.5%
-15.3%

Faaf (TIM )

-22141
-24861

FA KB Wind, SMM, &4, BRI, CBCAREMMBMEANRT, BRI (MAEHIEHE 2024 57 A 26 B)

B 50: #&ZE 202457 F 26 0, CAZRBRER—ZE (2) B4 3391 TR, L BRBRAK—ZHR (R) EH 1791 T/4=5

60000
40000
20000 [,

A

A L

' A W ‘:‘”‘".f 2\ SN
0 \uﬁcp,vm-‘/ 1 |V\"-J_‘Q PR

) B N A
M) W L Ir‘\n!‘_,_&' — 1A .WH"‘L\LNF‘_\?
T AN LN LW

t
-20000 ! AW A
| \/',f
-40000 | N f
Wi |
-60000 | '
-80000 L
< © 00 O AN N < O 0 O N N ¥ O 0 O N N & © 0 O N N < © 0 O N N ©«© O
O O O d «d O O O O d «d O O O O d +d O O O O d «d O O O O d +d O o o
S © 9 29 Jd 9O 9 99 o9 doOeQ9o 9o ddooooddooooddogo9
O OO O O O O O O O O O d d d d 4 d N &N &N N N NN OO o o0 o0 00 O - < <
I d d d d AN AN AN AN AN AN AN NN AN N NN NN NN NN NN N NN N NN
O O O O O O O O O O O O O O O O O OO O O 0O oo OO0 o o o o o o o
AN AN AN NN AN AN AN &N &N AN AN AN AN N N AN AN AN AN NN NN NN NN NN NN N
—— WL AR — A (2) BN W R AR AL R — AR (B B
For kB SMM, 48306 55T
21/27 4l ik LG 0945 BB Ak 0
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B 51: ABE##42:99.5%: 28> HETHE 1.9% B 52: AR ARG 21%: B~ HHEKEF
200000

600000

500000 150000

400000 100000

300000

200000 50000

100000 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
2823295988882 823 c8d338559832883843
§ 3 853 SSS I INND ST PR332 IIIIDDAT
—-_- - - -H - NN N NN NN NN T d d d N AN AN AN NN N NN NN
S2288s8888888828¢8°S SSSSSSSR8888888¢8

— K FR4299.5% . E £ (T/ek) — R AN R 21%: B & (Liek)

FH KR : Wind, &I AT

70 2R REBAHBL

FH R KR Wind, 54, BIRGF AT

5 (7 Al) #4& Bk ARk Sk 5 (7 k) HA B #kie A i FH K
ZAMHEE FHHA) 10.90 0.0%  -1.4% -51.9% Z AT IEAR 523 6.95 0.0% -1.4% -22.3%
ZAMHEFE (EHE) 12.00 0.0%  -12% -48.2% = LATIEAR 622 7.65 0.0% -1.3% -22.3%
ZAMHBTE (HEE) 10.30 0.0%  -1.4% -56.3% Z A IRAR 811 8.40 0.0% 2.3% -22.9%
ZAMA8 R (B11A) 15.10 0.0% 0.0% -43.7% BB (NF ) 3.35 0.0% -11.8% -55.6%
BBk (FHR) 3.95 0.0% 0.0% -57.5% BEAE (HER) 3.15 0.0% -12.5% -56.8%
A4 (4.35V) 14.85 -26%  -57% -48.8%  4EER4E (KEZAE) 2.85 0.0% -10.9% -59.6%
R R Wind, TEXALT, F&IRFAAT, HIBRE 2024 57 /1 26 B
% 8: EREBRNABRIL
e (7 Al) H A Bkt Ake FEE Eee (7 i) Hri& B3k A #i8 KB
Bt (ZTIH 4 2.6Ah) 1.99 0.0% -2.0% -48.8% Bk (EERAE) 1.24 0.0% -3.1% -46.8%
>~ Rk A2 598 -20% -6.6% -59.1%  wik (BEgke) 2.08 0.0% -1.4% -41.1%

AR K Wind, 20T, KAEHE 20247 A 26 B

B 53: 2024 57 A, SMM #t¢r & & A4 4 (MHP) =& 2.67 7 4k,

77 vk

FPRE KR F 3.11

35 r
30 r
25 r
20
15 r
10 r
05 r
0.0

Wi R A AR E (MHP) =%

Sl 5N

5 6 &Q 5 O O N Q
OSSR N S SR S
RO R L PR I PR g i R )
'L‘lz"lz’b"lz’\z"lz’b"lx’b"lx’b"lx'lx"lx

(Fok) U PRZHKBFE (FHhek)

FHRR: SMM, EIRFFRAT

22127

i Sl PR3 B X 0945 B A e B 5 R
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Topsperity Securities

LAk Aesk

2. T iE AR

>

LIRS T 3 3.07%. H &4 B T3 7.08%, £ &% 44, 54 5.
N T4 B BB E B Tk 1.59%. F % 8.52%. F % 6.10%.
T2 8.68%. T 3.05%.

M AT+ & ST Fi8(15.52%) Al RAH] (6.80%) . & E A+ (5.92%)
ety (4.33%) - XA (4.30%) . #HZE (3.08%) . 1E#K
Wk (2.76%) « FA=3F (2.54%) . FEEL (1.60%) . #BELHE
(1.09%) -

srgar 4. £E5 L (16.11%) . BEEXFTR (-14.68%) . &fatalk
(-13.56%) . #AmE 4 (-12.92%) . Wi+ (-12.43%) . &N
(-12.12%) . #2475 &k (-11.65%) . HF &L (-11.27%) . % L4445
(-10.70%) . +&2#% % (-10.56%) -

B 54: ARA L& EMRRHMAE
AT 5] 7 (%
y AT b A A BBk E (%)
2 09
0
03050606
-2 _
1'1-1.4-1.5-1.61.61.7.1,31.&2.0_2_0_2_1
4 | -2.6—2.7—2.7.2,8_3_1_3_]_3-2_3.335
7739394040, ,
6 5.3
-8
10 L -8.5.8.7
BEx e AR EX2EEeHA AN ERSHMNEER IAB AR G EFEREC )R AT L
GHRARNBERNABRALERELEIRST L AARIRIETREHARBEAIHKRT LD E L &
F ORFzEFEMH M X OERRR FH L v BHAEK BREEE
T %ﬁkﬁ?%f@@*%g & B % % B K I b HE B

FARR: Wind, F&FREFHT
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B 55: Akl LiT+&E+

20%
15%
10%
5%
0%
-5%
-10%
-15%
-20%

A EMSERHE G H&ET (%)

6.8% 5 905

4.3% 4.3% o 1
3.1% 2.8% 2.5% 1 gof 1 105

0714.7%
L -16.1%
DR B F L KB B B Ly LY B By
T ey NI S & vfy‘ﬂ o o @@/ £y &
PR A U GO R PN S ARSI A SO O

Wind, &R 5P

3. AR EZFHEM
3.1. T AT H
[7 A LPR#BM GV : 1 5HA 5 FRARYTH 10 ML L]

7 ANFRTHRMAIFE (LPR) ®Mdh, 1 FH LPR A 3.35%, LA A
3.45%; 5 FHAELPR %4 3.85%, LA % 3.95%.

[£H 6 A# < PCE#%#H4#& Rt L]

% B 6 1 %S PCE i 454 Rl b LA 2.6%, A 2.5%, AT{AA 2.6%.
6 A #s PCE Mk 45 %037tk L 0.2%, #MfE¥K 0.2%.

[XE%—%4 GDP]

% B % =5 % GDP FlERLirF Emar 2.8%, kA 2.0%, ATEA
1.4%

3.2. NEANE
(&35 k] E¥54F78 16.21 12T L% 8%
By b KA 2024 FFFFARE, RILF LN 249.77 L, REK

10%; V2B T L a LA 65409 16.21 e, FIEK 8%; AAHMIHE
0.68 7T,

24127 F 4L 8 E LG 091E BB AR E
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4. B AR

% 9: LEENIGEAFAM (KE 2024.7.26)

EPS (L/R&) PE
28] W A R BFIFE  KEH (L)
2023 2024E 2025E 2023 2024E 2025E
EX D 0 601028.SH 0.57 0.75 0.78 24.25 18.41 17.71 SN 13.81
X b 5 b 001203.8Z 0.76 0.94 1.05 11.16 9.02 8.08 EYN 8.48
A 002842.87 -0.47 0.53 0.73 NA 9.40 6.82 SN 4.98
L T 002645.SZ -0.28 0.65 0.71 NA 9.91 9.09 brab e 6.44
JB 1%t A 600549.SH 1.14 1.30 1.65 14.48 12.65 9.96 SEN 16.44
I A 600497.SH 0.28 0.33 0.43 18.66 15.91 12.21 SN 5.25
A £ 45 b 601677.SH 1.31 1.75 1.98 9.07 6.79 6.00 SN 11.88
W 5 R 002738.SZ 3.15 2.09 2.45 8.40 12.66 10.80 SN 26.45
S LY 300748.SZ 0.42 0.63 0.80 27.86 18.57 14.63 SN 11.70
Folk 4 600988.SH 0.49 0.73 0.91 38.61 25.92 20.79 SN 18.92
4 REAY 601609.SH 0.37 0.47 0.60 14.03 11.04 8.65 NP\ 5.19
PP e 300811.SZ 1.29 1.78 2.40 30.51 22.11 16.40 FEN 39.36
N ) 603995.SH 1.23 1.50 1.95 15.53 12.73 9.79 NP\ 19.10
v 4 25 A 000657.SZ 0.35 0.38 0.45 23.74 21.62 18.27 SN 8.31
e R 002378.8Z 0.12 0.18 0.23 43.17 28.78 22.52 SN 5.18
FRE D 002182.8Z 0.46 0.59 1.00 22.09 17.20 10.15 SN 10.15
52 37 4 688786.SH 0.93 0.98 1.28 22.09 20.98 16.09 SN 20.54
A A 600547.SH 0.42 0.86 1.1 66.76 32.60 25.26 EYN 28.04
B e b 601899.SH 0.80 1.18 1.47 19.81 13.43 10.78 SN 15.85
55 b BE A 000960.SZ 0.86 1.17 1.40 15.88 11.62 9.71 EN 13.59
s 002155.8Z 0.41 0.60 0.70 39.61 27.07 23.20 EYN 16.24
F kg 002532.8Z 0.48 0.69 0.76 14.15 9.84 8.93 YN 6.79
N 600489.SH 0.61 0.65 0.68 25.28 23.72 22.68 SN 15.42
BERR 000603.SZ 0.21 0.53 0.83 50.90 20.15 12.84 YN 10.69
F LRy 000807.SZ 1.14 1.42 1.49 10.46 8.39 8.00 SN 11.92
% e 4a b 603993.SH 0.38 0.50 0.54 19.13 14.54 13.46 EYN 7.27
SPER 300428.SZ 0.97 1.61 1.80 17.59 10.60 9.48 SN 17.06
8 3R RE A4 002237.8Z 0.45 0.60 0.88 24.04 18.03 12.30 EYN 10.82
& E R 1378.HK 1.32 1.36 1.49 7.28 7.10 6.47 SN 9.64
o o 4 bt 300963.SZ 0.35 0.47 0.65 22.23 16.55 11.97 SN 7.78
A L 1164.HK 0.07 0.13 0.14 33.18 16.69 15.50 SN 217
LY 44 000426.SZ 0.53 0.96 1.09 23.26 12.78 11.26 EN 12.27
k14 600114.SH 0.32 0.66 0.88 44 .19 21.42 16.07 SYN 14.14
A C 000630.SZ 0.21 0.35 0.39 14.67 8.80 7.90 EN 3.08
Ktk £ 002340.SZ 0.18 0.28 0.37 34.39 22.43 16.56 SN 6.19
N 1) 603132.SH 0.35 0.45 1.02 33.97 26.42 11.66 breb e 11.89
L4 E R 000975.SZ 0.51 0.72 0.88 32.95 23.47 19.20 SN 16.90
Sl Ay 601958.SH 0.96 1.09 1.1 10.60 9.34 9.17 EN 10.18
Bk 5 0 601020.SH 0.09 0.35 0.47 129.00 33.17 24.70 SN 11.61
KR 601388.SH 0.06 0.16 0.22 36.86 13.94 10.14 g 2.23
G5 601168.SH 117 1.46 1.54 13.06 10.47 9.92 SN 15.28
HAe 5 b 000408.SZ 2.18 1.91 2.09 10.37 11.84 10.82 SEN 22.61
NI N 600219.SH 0.30 0.33 0.36 12.03 10.94 10.03 SN 3.61
SRz 603979.SH 1.71 2.64 3.72 23.61 15.29 10.85 EN 40.37

FARR: Wind, &8 04E, RAH, PAZI. BLH. BhE. BEXFTRE A Wind —&HH, L&¥KQELFTRHAN, T 25 Lk, FEEH
MEFAEH BT
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% B GARA; 25 A AL AR HINE KK E AR .
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Topsperity Securities

2 & WK
AT B A RSN R A

B, kR, REBRFREACLETLEFO)NT, PEAARKF ML, RERFIFSL, 8FIEARTEE, 2022 F £
HAERRARAT L 5 = 8, 2021 FH M F AR R AT NE, 2020 FAMIE T E (1) Wik, BRFITLE Z %, 2019 FHl
TH UD) 2BE5RFTITLE =4, FARAMILE, Fh, BRATRFE, BRAESZANAZLERANT A, RERR BTG,

LAk Aesk

ATV A

AARAF BIER L KT WIER A AW PL A, AHMOIRLA R, R, F0ME AR, RAREFER BT
BHRATHNFG L, KAARRIELFEEORAERTEIE, PATZHET A OIRLILA, FWEHAR T 14 8957 LI
B, BTSN HZ TR EIYD, L E.

BF R
1. #FREGY LB AT RATE: £ R HH
VAR KA G 1 6 AN ey % & EN *aat 3% F A % & L 20% A L ;
%%%ﬁﬁﬁ,ﬁégﬁaé6ﬁ‘ B E AR 38 Aa 3t 3% T 7 % £ I 5%~20%:;
i"i;”fﬂ?ﬁ? ‘(;giff‘;ﬁi % e FARE T 5 R LA -5Y%—+5% 2 i3
Bk AR 3t B 4T g A v 4% 89 — - :
FIY R A A3t 55 T &I 5% AT .
2. FHARBKMGLEA: N FUIAAT Ak B AR B 4 3 F AR A5 RO AR K -F 10% 024 L
AR DA LIRS AR SRIE RIS AL | pe ) g ie e AT A BAR SR AT 2R AR SO AR R F-10% 5 10%Z 1] 5
Ay HHRTHABEHAIRAL; £ w
?Zzzﬁ%ﬂmﬁ%ﬁﬁﬁ%%ﬁ B K AT Ak AR BARAK T R A5 HOE R 100 F
A KA.

ERE P

AREAIEIIE R A TR 8] (AT RAR “ANE” ) WEPERA. ANAFEBBEAKBARERALANEF . BEMERL
T, AARE T A9E 8 BT R K GE LI R BRITAEAT ARG T AAETHEILT, AN 8 RIHALAT A BAE A ARS8
P 3| BUMAEATAR K 5 AT ST 4

AREPTHA T & LAEMR AN 8 T R ARE L B80T, AR AT 69 IEF RITARA B MAE . IMEAILTNT
el sh. ARRM, A TARESARENETH, TLARMNT—B8GRE

THHRAE, {AFER. ARETENELE, MHA AL R ARBRCEPFELE, THURZTER, LA ZEIAANANE P Fk
M BAR, MHERARE R, BPEEFEAREFOEMETLRERREFELF TR, EFEFTORLT, FITFERRL
P By KIEAUAN T B2 H  4RE F REV 0 2 8] T ZATW9IE R AT R By, 3B T A A 3 2oy S]RBE BT RAT IR 4 S AL AE TR 5o
ARER SR E P AFE, KREEIIERA LI B @A, A LIRS BALAT IR ) AT AT 7 XAMEAEATH Xag45 M. Bt
REH S, KRB RABETHAAAN, ROAEATIRIC AN S ARG AL 77 XAE A . PR A& PR TAR. REAFITEARITH A
AW AR, IRFARITHAARIT, 285 A RBBEALNE, FLREBRIERF LA RFHFT, FEZRLLEHETFIERFTR
By, BARRE A SCEAT A R &6 5] R A= 2o

AT HIE R AR EEIER LS5 FT, BIFEFIRD A R 8] 6922 0 H QIR LT EH L 5o

27127 F 4ok 83 B LG 0945 BB AR B



