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#: it RC~TC/10

THELEEWKEL. RE 2024 57 A, BHEFKEAZARAR I -
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10.2%, B E#H T ITamRE it R -23.2%, 5% E#x T @R EitEH-21.8%, &%
B A& | 47-18.6%

B 16: &RE 2024 £ 7 A, HREFEABRELZRAEZTRIL-10.2%, &EHFI@RETELL-
23.2%, BEEARIEAREITFEI-21.8%, B &%54E 54-18.6%

90
70 -
50 1
30
10
-10
-30
50 -

>
©
K

3
0\0

S SRS
NS S S S S S S S S S S S S S S Sl Sl S Sl

A O
O 0
¥

— F3 R BRE R R R (%) B BRI ai Rk (%)
% BHAF L@ R Rk (%) —— ARsHEGRRITRL (%)

KA RR: Wind, BRI B, &R
1.2.2. 55: 4 Ls, w@seslE bk

feth L. A ZE 2024 F 8 A 16 B, SHFE % &% 19370 T/, AL
M 1.3%, ALTH-25%, FEH50%. &E 2024 58 A 16 H, LME 4R
# 22935 ik, FE#H 1.3%, AXX-3.5%, FEWNK9.8%.

B 17: &/ SHFE 44 L 1.3%,LME 4 L3 1.3% B 18: & SHFE 45/ %34 33.4%,LME 44 A 2.0%
30000 =000 2000000 (-
25000 4000
20000 3000 1500000 r-
15000 N
10000 2000 1000000
5009 1000 500000 [
i ° A S N, = W W
0

R R A S AN

GO SO AN N DA VAN

N YR XY U LV V LSV DO DN OODNHLODNH

PP PP EFTPFTPPFR PSP §§§§§$%&&%§@%§§,§q§@%&
MIASIAVAVNAVAVAVAVIAN
DGSOSSGRONOSG G

P
A ANGEHA D)5 (Tlok)

A EHMLMESS (£ Tlok) %40 —— SHFE4 A& A (#b) LME4 & % (#)
FARR: Wind, LSBT H PR, LME, HFRTLA FARR: Wind, LBIERS A, LME, A LA

BAF BT @, B E 2024 F8 A 15 B, wEsEmA 17661 Tiok, B EA-
0.02%, ®f4a+1iE 1349 ik, & L 20.85%. £+, A4 3904 T/wk,
a4 4401 T/ek .
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B 19: &ZE 20245 8 A 15 B, ©HEMA A 17661 Liwk, B EL-0.02%, LM#FseF115 1349 T/
vk, JBEMX 20.85%

25000 - 8000

20000 - 6000

15000 4000

- 2000

l 'y

0000 i
5000 | - 2000
0 1 1 1 1 1 1 1 1 1 1 1 1 I_4000
& S SSS S S S SS
NN NN N N SN I S b A - e

TS UG S S MM S S S S S S S SN

T EEAFERARE: AE (L) %4
BARARA: ERA (/)

FHRF: SMM, (23057 AT

B 20: #.Z% 2024 % 8 A 15 A, &is=H45 3904 T/t B 21: #Z 2024 4 8 A 15 A, MHBEMN#4 4401 T/ok
5000 10000
4000 8000
3000 6000
2000 4000
1000 2000
O 1 1 1 1 1 1 1 1 1 1 1 1 1 o 1 1 1 1 1 1 1 1 1 1 1 1 1
o S S T T T e T LT T T [ T T T T -
©O O O O © O © O O © © © o ©° O O O ©O O O © © O © © © 9o ©°
9 ] ® S 8 6 KR ®© © ©6 9 d o 3 9 ] ® I b 6 KR 8 & 6 98 O 3
— — — — — - — - - N [aN] N N N - — - - - - — - — N N N N N
O O O O O O O O O O 6 © o O O O O O O O OO O O o © o o
N & & & § N & Q& Q N d & N & N N N QN Q|

+EW AR AR AN (L)

B

T E e AR AN (L)

FHRB: SMM, &I AT FH R R SMM, H&FRAF 505

B AR M. BE 2024 F7 A, PEEMEE i 4500 7L, €@
B4R 7 A% 4350 7ok, P AEA] L E 96.60%.

B 22: &% 2024 57 H, PEEMEL = 4500 Fob, wABLEEE R 4350 ok, AR
% 96.60%

5000 100

T
‘

2000 H
1000 H

ES
=

R E R (k) T EY ML R (k)

FRARE (%) -Fi

FA R Wind, FT3sT, &350
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1.2.3. %: BN T3, RALFIE LS

BMTH., & ZE 2024 58 A 16 B, SHFE 4R A 17795 /v, AL
#-0.6%, A EMH-9.8%, FEL 11.2%. #E 2024 58 | 16 H, LME 2R #F
WA 1975 £ ik, FZ#-0.8%, AZLWH-7.5%, FEMNL-7.0%,

B 23: & SHFE 44 T % 0.6%,LME 454 F % 0.8% B 24: 4 )8 SHFE 4% B %3 89.1%,LME 4 B %R 7.5%
25000 3000 300000
20000 2500 |
250000
15000 2000 200000
1500 150000
o 1000 100000 |
5000 500 It
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 50000 M
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1
5 OO QA VDO D RO D
Q7 QYA Q7 Q0T AN QO W QT QT QO QY
ENC IO OMANANIN NI SN FRLILLIF R IE LS
SANANAS VAR A SR SASA SASA SASASANSSIA
MAVAVAAVAVMAVMAVMAMAVAVAVAVAVNAIAS DD A A A ANV AV AV AW AV AV A D D A A
PP PP PP P PP PP P PP P SN L LV
GGG SO IGNIG SO NIG SOOGS0
T BN CER L)L (h)
. ) —— SHFE#% & & (o) LME4 & & (o)
MR EEMNLMES (£ T/b) -2 24
FARR: Wind, E#MTH I, LME, &R RAT FARB: Wind, L#&EME RSP, LME, &4 AT

F L AAe =8, 2024 4 8 A 16 0, R 245K LI TH A 65.39%. 2024
FTA, BABAKSE 3 Aok, RILKY 17.04%, 2024 57 A, RA%
=% 30 ok, LAY 4.75%.

B 26: 202457 A, BAEEA LS E 31 ok, R 17.94%,

B 25: 2024 -8 A 16 B, RAESLRMAZEFIEH 65.39% 2024 57 5, BAME KA E 30 Tk, FIARKY 4.75%

70
65 50
60 40
55 30
50 20
45 10
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
40 o LY - - - -
> A Q A QO > A Q * A LQ Y N N N N N
N e N N S S S S S S S S S S S S S e
RESARZZ (Fok)
—_— £ . S . B 5
SMMR £ 45 £ FF L& (%) @ & EA AR o)
FH KR : SMM, f&FRFF T TR : SMM, (EFRFF T

Aa TeFaflid, 2024 58 A 9 B, 45454 40 T3 600 T/vk, 254 HhAiH-238
Tlvk, 2024 58 F 16 B, FHAELFIE-197 ik,
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Topsperity Securities

LAk Aesk

B 27: 20244 8 A 9 °H, 4y mIf 600 T/wk,

A& A1E-197 /vt

455 A0 19-238 Ik, 2024 %8 A 16 B,

4000
3000 |
2000

1000 [

0 1 1 1
-1000
-2000 -

'1,\’
DY)

FAEEAE (L)

O
LTIV
i

NS DD oL NS D0 Q
S '90@%"\0@ P ) \’m“\om“\gﬂ,"@w&g
DNENE SN OSSO SE SO SO S OSE SESES

AT A e T (TI& JEok) 58 HANE (L)

FA KRR SMM, & LAT

1.2.4. 4: 8B4k, Wb s ZHETH

BH». HRE 2024 58 f 16 B, SHFE 4% # 4 23325 /v, BAE
# 3.2%, HEAN-3.8%, FEN 17.3%. #&ZE 2024 4 8 A 16 B, LME 4% #f
#h 2694 £ ok, B E#H-01%, A EN-58%, FEH 18.1%.

B 28: AJ& SHFE 44 _L#% 3.19%,LME 44 F% 0.1%

B 29: A SHFE 4B & #.V 9.7%,LME 4} B % 3 /= 8.6%

30000 5000
25000 4000
20000 3000
15000
10000 2000
5000 1000
0 0

(o) > O QA QDD © ]
SIS TS

B A (K A) 8 (L)
MR EHNLMES (EAlb) -5

300000
250000
200000
150000
100000 f
50000

LME# & % (k)

—— SHFE# A& (vb)

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

FARIR: Wind, E&MERSHHT, LME, &R A

T LA R, 2024 57 f, At A BT % 80.13%. 2024 8 A, #

R & 49 7ok,
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B 30: 2024 %7 A, ¥WhERAEFLE80.13% B 31: 202458 A, ##% A K% 49 Hvb
100 65
9 F 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 J
S S T S e S S
NS S S SIS S S S S S S NS S SN SN S S S S S S
Wik A EFLE (%) —— BRARFE (Fk)
FH KR : SMM, F5FRHF 50T T KR SMM, FEFHF 55T
& FAE. HE 2024 58 A 15 B, iRk A = H1E-2504 /ok,
B 32: & ZE 2024 5 8 A 15 0, HESL w4 > 4114-2504 Tiwk
4000
3000
2000
1000
0
-1000
-2000
-3000 “
Q\Q\ Q\Qb‘ 0\6\ Q\'\Q '\\Q\ \\Qb‘ \\6\ \\'\Q rl}b\ (ﬁQb‘ ‘1}6\ QX\Q “;)\Q\ {b\Qb‘ {5\6\ ‘b\\Q \Q\ &Qb‘ &6\
S O S A R U S L S L S i ol
WA A LA A (Teb)
KM RB: SMM, 23T ZFT
1.25.4: ok, HEGTFIETH
i, B E 2024 58 A 16 B, SHFE B R ¥ H 262470 1/vk, A%
7 2.0%, ATWH-4.0%, FETWH24.7%. B F 2024 5 8 A 16 B, LME %)=&
WA 31560 £ ivk, B EH-1.1%, A Eh-4.2%, FE 27.6%.
& 33: X SHFE 44 L3 2.0%,LME %% F# 1.1% B 34: #J4 SHFE 4B %3 1.1%,LME & E & 8.7%
500000 60000 20000
400000 | 50000
300000 | ggggg 15000 1
- 10000 F
200000 20000 - ] «‘/\ /\W’kw
100000 F iy
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 10000 5000 \J \'W }-"“.w':v
0 0 0 1 1 1 1 1 1 \f‘. 4 1 1 1 1 1 1 1
PP RIS WP DR RSP
G I SANSONENEINCIENAN FRILRI LRI RLI SR E
S R A AR SR SR Eo S ARSI A DA SASANASASANAN
PRPPPRPRPRPRPR PP P PP PP PP LD DI GV PP P
D7D AR (D AR D (D D D AR (D (D D (D S
BN CERA D) (L) BEs s
MRS LMES) (£ fok) -2 4 SHFE# &4 (»t) LME# & & (1)
AR Wind, E&BREDH, LME, HIHHH FARR: Wind, E&BREDH, LME, HIHH5H
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T A/ AEtE
FIEAEE, 2024 57 A, ¥ ~% 15925 vk, R bigse 39.75%, &
A4 3 4860 vk, RHL3Eim 26.07%. 2024 F 7 A, BAHEESHLL-FHFL
% 66.13%.

B 36: 2024 57 A, &4 ,>E 15925 vk, FiLiiv 39.75%,

B 35: 20247 A, EAMMKALLFHTLE 66.13% B4 =S 486074, FlrbiEm 26.07%

80 20000 r
15000
10000
5000
0 1 1 1 1 1 1 1 1 1 1 J
H H H O H O » o * O QA Q
S S e S TSI T
PP PR R AR AR AR AR RT R PR P D S S S S S

— FHFIE (%) HES (o) HFLEGE ()

FHRR: SMM, & AT FHRIR: SMM, &AL AT

1.26.4¢: T, RRAARFIETH

BH TR, &% 2024 %8 A 16 B, SHFE 42 R4 A 127920 /s, A%
#-2.3%, A ETN-45%, FEH-21.2%., #E 2024 58 A 16 H, LME 42 %4
#H4 15905 £ Tlvk, AL #H-11%, A EH-3.2%, FE-19.9%,

B 37: A SHFE 4% F# 2.3%,LME 4% T % 1.1% B 38: 4 )3 SHFE 4L B 43/ 9.8%,LME 4L 2 4352 1.5%

350000 50000 300000 -
300000 40000
250000 250000 [
200000 30000 200000
150000 20000 150000 [
100000 -
i 10000 100000
50000 L
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 50000
Oxb»b‘qm'\ﬁ,%e%%\,b\,b‘ ’ o OO
AR R R A A SR S A 2 S A A PODPLIER DR DR DD
TR AU AUV g SO AN WA EAS RN
PRPPRP PP P PRP PP PP S I P  rr PPPa

A S i e A R VM VA
AN (FRA L)AL (Tlok)

SIS LMERL (& /b)) -2 4 SHFE#A#A (2)

LME# A A& (k)

FA KRR : Wind, EHBESH AT, LME, &8 LA

FA KRR : Wind, EHBWBH AT, LME, &R LA

FLEFe>8.2024 57 A, £ EEMBR > F 28850 vk, F] tb3E4m 34.19%;
2024 7 A, wMEHA EI T E 80.03%.
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Topsperity Securities

LAk Aesk

B 39: 2024 57 f, MR AEFLE 80.03%

B 40:2024 5 7 A, 2 E w4244 ¥ 28850 vk, F b3 m 34.19%

120
100

40
20

0 1 1 1 1 1 1 1 1 1 1 1

BOW
60

SO O >R OS>
’LQ\Q ‘19\0 ‘19\0 W/QQ ’190 “190 ’1/{1>Q "1zq>
S S S S S S s

— wMBRA AT IE (%)

30000
25000 [
20000
15000
10000
5000

0 1 1 1 1 1 1 1 1 1 1 1

SN O 4O QO
0\'\' QQ '\}Q rﬁQ O q/q/\'»

>
S VUi
P DT P

Q‘b
VNN 4
oS oS

— BRI E ()

FH KR : SMM, FEFHF 505

FARR: SMM, HFRHt AT

1.3. # £ &%y : A4 AN # LK, S5 N+

s FAHMAE LT, A E 2024 58 A 16 H, 44 Adr 39 7 vk,
L5 2.9%, AL T7.4%, FL5-19.2%.

% 2: W ek AR AN

&AR (7 k) #ri& BA#E  A%RE  FRE £/ (F k) Hr#& Rakite Ak FRE
25 227.5 2.2% 34%  -22.5% At AL 38.5 2.9% 74%  -19.2%
& B il 25 0.0% 0.0% 0.0% E¥ig) 176.0 1.7% 3.8%  -24.8%
S 48.4 3.5% 7.0%  -18.3% A 31.0 0.0% 1.3% 15.9%
oy % 51.8 1.0% 3.0% -19.8% FAA 17.6 2.9% 73%  -34.8%
X 25 0.0% 0.0% 2.0% FAs 51.4 0.4% 4.3% -8.2%
2B 675.0 3.4% 59%  -26.6% 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% 3.7%
2B 2650.0 0.0% 0.0% -1.9% A 39.0 3.6% 6.0% -20.8%
2 EY 8.5 0.0% 0.0% -1.2% s 4.2 0.0% 0.0%  -10.6%
Kbk 2 ) 48.1 3.8% 85%  -17.8% A 19.5 0.0% 0.0% 0.0%
ke e 173.0 2.4% 58%  -22.2% s 0.7 0.0% -1.4% 63.6%
4T (R 22 0.0% 0.0% -6.4% AfesE 39.0 3.6% 6.0%  -20.0%
WA E (S ER) 1.8 0.0% 0.0% -1.7% A 1.5 0.0% 0.0% 0.0%
WA L2 14.4 3.8% 85%  -17.8% A 542.5 4.3% 6.6%  -24.8%
ALK 17.2 2.7% 85%  -33.4% A4 10.0 0.0% 0.0% 5.3%
AR 53.0 1.4% 5.5% -5.4% s 515.0 0.0% -16.9%  -18.6%
BB L 3.1 3.0% 74%  -19.2% & 4 AALAL 19.8 0.0% 26%  -33.1%

B BR AR 0.2 0.0% 0.0% 3.1%
ALGHE 171 3.0% 49%  -21.4%
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 127 2.4% 5.0% -12.4% Bk N B AT 5120 1.1% -0.5%  -22.9%
Bk AN SR A e 425 4.3% 9.0%  -15.0% Bk N SR AL 105 0.0% 0.0%  -34.4%
BBk N R AT 1730 0.9% 0.6%  -20.8% BBk N SR ALK 250 0.0% 0.0%  -23.1%

FARR: SMM, &FRHF AT

kT s L3k, B E 2024 458 A 16 B, B =458 4 200000 /b, J&

17127
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LAk Aesk

T 1.3%, AL 1.5%, FL3 11.1%.

& 4: BHOAEIE

£#5
46457 =55% (iok)
46457 =65% (Tiok)
G455 30-40% (l/Aned)
Gk 5 =55% (TLiARet)
Gk 5 =65% (TiARet)
Wik (RIF )
B (o) (£ k)
st ge(E ) (ok)
5%k 75-85% (T/vk)
sk =70% (i)
sE (i)
A (k)
P TRCIEED)
BiH (I E)
AR (IR
FA e K (EF) (R £)
4o A 2 35-45um () A)

133500
135500
127500
132500
134500
365
325
200000
216000
206000
159000
228500
220
2225
2.6
192.5
30

Bk

2.3%
2.3%
2.4%
2.3%
2.3%
0.0%
-3.7%
1.3%
0.0%
0.0%
1.9%
1.6%
0.9%
1.6%
1.2%
5.5%
0.0%

A &g F ki
2.3% 12.2%
2.3% 12.4%
2.4% 12.8%
2.3% 12.3%
2.3% 12.6%
0.0% 12.3%
-4.4% 3.2%
1.5% 1.1%
-0.7% 19.7%
-1.9% 19.1%
1.3% 14.4%
2.5% 12.3%
2.3% 7.8%
3.0% 8.5%
2.0% 16.1%
5.5% 11.9%
0.0% -18.9%

THRR: SMM, FHEZMRT, BIRFILH

B 41: &% 2024 % 8 f 16 B, 1484 20.00 7 T/sk, IR

K 42: #.% 2024458 A 16 B, 2445 (=65%) 13.55 5 T

L% 1.3% ok, E#k 2.3%; a5 (=65%) 13.45 5 ik, L3k 2.3%
24 18
22 16 F N
20 14 | "‘./.
18
12 F , ™’
16 ‘v"\./\
14 10 5
12 8T
10 6 1 1 1 1 1
> > > > > >
\(}\Q \9\0 Q\Q 'QQ szg ’b\Q %&Q
S P > >

Rie (77 LIve)

ix¥r>%'5% (77 ATlvt)
%7?%5)’265% (77 Ik )

FHRBF: SMM, &IEAF AT

FH KRB SMM,

& IR FIT
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Topsperity Securities

LAk Aesk

B 43: #&Z 2024 8 A 16 8, E44sk 220 ©/f %, L&k
0.9%; Esa¥tt 223 T/T %, Lk 1.6%; K444 7 5 192.50
AT %, L 5.5%

K 44: & Z 2024 45 8 A 16 B, RLEHH 2.60 T/E, Lk
1.2%

250 1 3.0
230 N 25 | Pl N
210 b - = 20 r
100 - 15
1.0
170 05 L
150 ——0 1 0.0 T
g3 2288888 ¢g8 SRSIRGRU RSN IR IR IR R SR
Sdddgggggdds {]9'1?’ q}@? q}@? (19‘1? {]9'1,“ q/@?‘ q}@?‘ ,19'1,“ {]9'1?‘ q/@?‘ q}&“
Bk (LT %) B #EM (LI 52)
BiAA D E (I 5) JB A B B A (LD
For kiR SMM, FRFRHF AT Fort kiR : SMM, F2ITHF AT
1.4. 1 2k: KEPILENMRETFRTHE
AR KIFy D& BMAEHF-FRTE, LPH. i Lk, KeoslAh
0.6%. 3.3%.
% 5: hE&EMAEHL
po% i & 245 RHH RBEL AEL FEL
& K v Tlok 13100 -1.5% -3.7% 4.8%
# Kir 1w Tlok 19250 1.0% -0.5% 17.6%
% O#h s Tlok 162000 0.6% 1.3% 106.4%
i 4 Tlok 97000 -2.0% -3.0% 65.8%
5 OMsE R ok 33100 0.0% -4.3% 4.9%
® 14 Tlok 66500 -2.6% -2.6% -2.9%
& S Tlok 7750 0.0% 0.0% 0.0%
# % >99.9% IF % 335 0.0% 31.4% 61.4%
% % IF % 2575 0.0% 8.4% 58.5%
% i IF % 15750 3.3% 20.7% 63.2%
élzl i I %, 2975 A1.7% 0.0% 50.6%
% v TIF % 179 0.0% 0.0% 11.8%
i i TIF % 1150 0.0% 0.0% -25.8%
4 BB (— ) TIF % 430 -0.6% 1.1% 17.3%
% ok TIF % 475 2.1% 2.1% -9.5%
o 44 (Ta=>99.95%) TIF % 2800 0.0% 5.7% -5.9%
FH R T4, SMM, EIFFFH, HIEME 2024 %8 A 16 A

HEERT IR & 2024 F7 A, %%~ 75153 vk, Bl tb3g 40 47.54%,

#45eA BT T % 64.51%.
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B 45: 2024 57 f, 442 % 75153 vk, F|tbiEiw 47.54% B 46: 2024 57 /|, R4 EF 1% 64.51%
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80000 | | 160 Zg
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W (k) YOY (%) -%4h T BRREEFIE (0
FHRF: SMM, (&I AT KA R R : SMM, H&3RATF 55T
BRABRAEAGT @, 2024 58 A 2 B, #4iT-F3 R K 17736 Tivk, 4%
k3454008 114 /b,
B 47: 20248 A 2 B, #8TL-FHRA 17736 Tivk, 4447 L-F3H5)18 114 Tl
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DY S O S S U S S U S S S S
N gL R A (L) BT -FHAE (L) -
FARB: SMM, FE3RAF AT
G REEFTE, 2024 F7 A, B ABELEF 2 E 1T 5787 vk, 2024 F 7
A, k&~ 39.56 7k, B3 27.92%.,

B 48: 202457 f, %% A K4 EZE 4t 5787 vk B 49: 2024 5 7 J, 4G =& 39.56 H ok, Bl 27.92%
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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
WERAKEEE: 248 (vb) GG (k) YOY (%) -% 4k
FH R R: SMM, FEF51 % AT TR SMM, FEFRFF I HT

15 RRREE: RRREE % KT MHETH
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KRR B = S KA TR, b ok AR 42 (0 41 )(Li2CO3>99.5%)

B ik 6.9%.

£ 6: EERLEBNS VNI

JE o 45 i 3k ¥E A kG S ]

k24 5 (Li20:5.5%-6%) ok, 7460 -1.6% -6.9% -68.2%
42 =99% ok, 702300 -1.3% -8.2% -59.5%
B8 42T 3k 28)(Li2CO3=>99%) ok, 71000 -6.0% -15.0% -67.0%
B8 42 (% 21 )(Li2CO3=>99.5%) ok, 74500 -6.9% -15.3% -67.7%
A 42 (T 2k 28 )(LIOH >56.5%) ok, 67300 -2.2% -8.2% -66.0%
£ f 42 (% s )(LIOH =56.5%) ok, 76400 -1.9% -7.3% -64.9%
A AR (YL 56.5% Ay ) ok, 81800 -1.8% -6.8% -64.0%
4 /B 4% (C0:=99.8%) lok 186500 -4.4% 11.2% -31.3%
FE (Co:=24%) ok 36500 1.1% 1.1% -21.5%
B 4 (Co:=21%) Alok 30400 0.0% -0.2% -21.0%
% 8 4 (Co: =45%) Alok 82000 0.0% -3.4% -25.1%
9§ = 4 (Co:=T73.5%) Alok 121500 -0.8% -5.8% -26.1%
41 + 4.5 1.8%(CIF) £ ARk, 71 0.0% 0.0% -15.0%
41 ¥ 45" 1.8%(FOB) £ ARk, 65 0.0% 0.0% 0.0%
42:Ni9990 Rlok 129683 -1.5% -3.5% -21.6%
Bt Rlok 129780 -1.6% -3.4% -21.5%
he Rlok 127150 -1.4% 3.7% -21.3%
B ok, 30580 -2.6% -6.0% -13.8%
W R BB AR (4 22.2% % 0.4% ) Rlok 27750 -0.2% -2.6% -11.6%
W4 AR A (5L 22.2%, 4% <0.05% ) Rlok 33000 -0.8% 2.2% -9.6%
RO T S oY RN Tk, 126136 -0.2% -2.6% -11.6%
AR L ¥ LB BN R#n#Eh A#EH (TTIM)  FwEH (TTM)
WAL — R (8) B Tk, 1014 -2536 -2505 -18823
WAL — R () B Tlsok -2664 -5496 -4765 -22683

FA KB Wind, SMM, &4, BT, CBCALMMBMEART, BT (MAEHEHE 2024 58 A 16 H)

B 50: #LZE 2024 58 A 16 H, LAZABRAR—LH4 (&) BM-1014 TR, CLBZRBRAK —ZHR (R) EH-2664 T4

60000
40000
,\/ A
1 ARGV By
20000 |- \ . A‘ PRY L \ !
- / ,/»w-jv\ AN\ A = Y A
\ : A i \ [ # W )
0 J,tr_\VN_‘_ 1 1 Add ) 1 1 1 1 1 1 1 1 _Jr_‘lll_M\_lr_“‘J_lfl 1 L 1 1 I»/ v —iu‘i’—“jy:*
'.‘ "‘ f \h 2/ !
-20000 + ‘A’ ‘ S0 AV e
1 ‘/ ’V‘ .
-40000 b f
Wi
-60000 '
-80000 -
N ™~ O 4 4 M IO N~ O d 4 M U N~ O d 494 M I N~ O 4 d M 1 N~ O 4 9 M 0 N~
S Q Q d 9o Q Q9 9Q 9 do e e de o Qo o do oo 9o do o9 9
O OO O O O O O O O O d d d «d «d «d N &N &N N N N O 00 00 O o0 OO J§ < < <
I d d < AN AN AN AN AN AN AN AN NN N N AN AN AN N NN N NN NN NN N NN
O O O O O O O O O O O O O O 0O O OO0 OO OO oo oo oo o o o o
AN AN N &N AN &N &N &N &N &N &N &N &N AN NN NN NN NN NN NN NN NN NN
— WA R RS (2) BN WL BRBR AL — A () BN
FH &R SMM, f&3R5F 7T
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B 51: KB #ER42:99.5%: % H = M TF% 6.3%

B 52: AR 21%:EE HisHF

600000
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o | I N N (N NN N N S I S N S S —
NN~ N O MOWHA O A< O N NM~NN W
9 d 9o d9O9O9QO9Odoooodo
W 0O 0O O O O O d +d 4 N N MO M
I Hd 4 d 4 N AN NN NN N NN NN
O O O O O O O O 0O OO OO OO o o
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W% 4% B 4299.5% % . & (SL/vk)

160000
140000
120000
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80000
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40000
20000
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1 1 1 1
n o M ®
o d O O
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2021/01
2021/06 [
2021/11
2022/04

2022/09
2023/02
2023/07
2023/12
2024/05

ZHA PN R 21%: B & (k)

FH KR : Wind, &I AT

70 2R REBAHBL

FH KR Wind, 54, BIRG AT

5 (7 Al) #4& B#kie ARk SRS P& (7 Alk) HA )P ) F ki@ Ak
ZAMHEE FHHA) 1070  -1.8%  2.7% -45.5% Z AT IEAR 523 6.65 -1.5% -4.3% -18.4%
ZAMHE R (EHE) 1.80 -1.7%  -25% -42.4% ZUATIEAR 622 7.40 -1.3% -3.3% -19.6%
ZAMHBT R (FER) 10.30 0.0%  -1.0% -48.1% Z A IRAR 811 8.25 0.0% -1.8% 21.1%
ZAMA8 R (B11A) 15.05 -03%  -0.3% -37.8% BB (NF ) 3.35 0.0% -11.8% -49.6%
BBk (FHR) 375 -1.3% -51% -54.3% BEAE (HER) 3.15 0.0% -12.5% -50.8%
B4 (4.35V) 14.50 0.0%  -6.8% -43.7% B4 (KESE) 2.85 0.0% -10.9% -53.7%
FAR R Wind, BT, BT, HIERE 202458 1 16 H

% 8: EREBRNABRIIL

s (7 Al) H A Bkt Ake FEE Zs (7 Alk) Hri& B3k A #%i8 KB
Bt (ZTIH 4 2.6Ah) 196 -05%  -1.5% -48.3% Bk (EERAE) 1.20 -0.8% -2.8% -46.4%
>~ AR A2 550 -4.3%  -9.8% -58.6% Wik (BiEiskse) 2.00 0.0% -4.1% -34.4%

TR K Wind, 20T, #AEHE 20248 A 16 H

B 53: 2024 5 8 f], SMM # e R & £ iL4is (MHP) =¥ 2.48 Aok, FPREKEFF 2.62

77 ok,

3.0

2.5

2.0
15

1.0

0.5

PR A AL (MHP)

v
¥ (7 Hek)

&

S

N
P PP

S
\©
&

v
N

v

18 |
5N S D »
Y D}Q D}Q &Q D}Q

N 5
QA

N4

%
NN

v

&
®

PR B KA RS (T k)

FHRR: SMM, FEIRFFRAT
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2. T iE AR

>  EiR#z4% B3 0.60%. A &4 B3 Lk 0.24%, £ &4 A E. 745,
N T4 B BB E B TT i 1.82%. T 2.15%. ik 0.43%.
E# 1.45%. T 1.48%.

> HRRAT TG FE S #7(9.35%) (LS I (8.18%) . A (8.13%)
il (5.24%) | Eaes ik (3.46%) . #Hxetr (3.35%) . AR
A H(2.78%) . 245 (2.73%) . T 7 L (2.47%) \ T %A+ (2.46%) »

> @A g BIEE (-10.22%) . FEED (-7.59%) . BRAEAIK (-
7.51%) . ST %4 (-6.52%) %@ A k& (-5.70%) . B34 (-5.42%) .
RAMHF (-4.70%) « B (-4.39%) . &7k (-4.34%) . W
R R (-3.96%) o

A 54: AAKELEKRAHAE

BAT kMR A T g (%)

2754

3 1918
2 1.5 11
1 070707060604, 020100
0
1k 0.3
0506074
oL 12, ¢
3tk -1-3-1-9-2.0-2.0-2.0-2.0-2.1-2.1-2.2_2_3_2.3
4 +
5L 3839
BARFIELERENDIRAFEAINELGS RSB NERESE T ALAAZ S
FRAEABE LA G THRIEALEANEEBFARAI L RES THAGHRELS ST A2 AR
e KEEEL LA BRRKREAREH LA EHKyr BERLRMS~
& ak A HE HE W iﬁ?%%%%&ﬁﬁﬁ I % 3% £ 1T % #
FR R Wind, &3R8 5067

B 55: A#sEHLWTT&ET

15%

10%

5%

0%

A ek t&E T (%)

0,
19-4% g 206 819

5.2%
3.5% 3.3% 280, 2.7% 2.5% 2.5%

5% 4.0%
=4, - 04 -, 0,
0-4.3% 4.46-4_7%_5.4%_5_7% 6.5%
-10% 097 7 5%-7.6%
-10.2%
-15% -
F @ 3 TR P B - B8 B
& _(,gy Qgﬁ YQ}’ & ng)\ o -:@t‘o ‘py R -@% ‘z&v @\ jﬁ‘ %’K ¥ /\22\ o%\t\ w@ \%&/
LB W A O R S S S SR S s KK oD
K% K % % % R ® &5 ¥ B Y ¥ O % & x K
FH R R Wind, IR AT
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3. AAZ£FHEM
3.1 47 kA
(B4, HALE: ABEHAERE 0 FH]

B 2024 59 A 15 B2, P B4 48 X 4R A AR AR A4 X AR SE Ak o
TH, REF TR Fde, 4022 HEEFiFH 0T, RSB HARA. K
SR PAERE L. ASHBFEHRZRAENAF T, o g aEtd T iF
AR, #HAARENL IR, FAE o ERIETELT, PR EERRE
i8R EF T4

[£5 7 A PPI Rtb LK 2.2%, % &BEFHEMm]

8A 138, XBAF IHAHFELET7 A L= HMH&IEH (PPD KT T MM,
BREARE A AR, EBRAETAAFTEIELTREBARG M, BEAKED
T, 2B 7 A PPl Rt Lik 2.2%, AT1EA 2.6%, KT HA 2.3%; IR B3
0.1%, ATMEA 0.2%, BTN 0.2%. BIMRE T8 K49 R o Fe fe R x5,
%S PPI R LA H-F, RAMME) Lik 0.2%.

[£8 7 A CPIRKLEHK29% tl=Fk& ] %]

£ B % T LtE 14 B XA KER T, 5F7 A £ B H £ N34 (CPI)
b Bk 0.2%, Rl Lk 2.9%, £ A 2021 45 3 A kR D RLER, %ED
=, &7 A%E CPIRLIEK 2.9%, ¥k 6 AKk%E 0.1 4~a44%; 7 A CPI
b Lk 0.2%, 6 A CPl 3R T 0.1%. B E S KR Sha it RIS S,
7 A A% CPlIRI ik 0.2%, 326 AR MEY K 0.1 A8 5 %; 7 A4 CPI
Btk L3k 3.2%, £ A 2021 5F 4 A Ak& )3,

3.2. A Ent
[ &%) 2024 £33 B 44084 214 100, EE3Em 40.86%

2024 S LR FFWKANY T16 127, FlHiEi 30.6%: 134T L8k
REAFIEY 214 LA, R 40.86%; AAFIDIKE 0.22 T, B
37.5%.

[ 7 % k] #9808 4] R o3 T 4 5000 77 % T £ 8000 77 55T

¥ A L (01164) K a4, AR ABZE 2024 56 A 30 HaE 6 ANA M
W BLAT 5 A 22 2023 R 4 £ 4 7000 T AT E 1 LB L. SR, £ AR
A ZE 2024 4 6 A 30 B 1k 6 A~ A 6935 A48 2023 F B 4994 T 4 5000 7 #0E
8000 75 i# 7. AL M A E 2024 4 6 A 30 H 1k 6 AN A a9 ALAT 5 #1432 2023 S
R LA L2 RARRBNAE LK, Fh—10E68 b Lfe—HIKZ N 5] E A&
2023 F R # L, KmER S & — & F b fe— A F N 8] ki 2023 )
B LS. MAERAZE 2024 46 A 30 H ik 6 AN A 495 A% 2023 FRA T L
ZRA 2024 Fo5iE AR B A PR EFERFIE KB R0, £
B 275 BE AT @ s AL BOR AR LA R e, 200 8 %32 B it, BB —fy
L FRARBALF TR G I L FARAL, I 4k £ FAMR A= ANBOA AT F B L FRARAL,

24 /27 %ol 1838 B LG 6945 &R B A= ik 5
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q

B4

‘
b

A

4. B AR M|

%9: LEENFEAAMN (HKZE 2024.8.16)

EPS (/B&) PE -
2 8] fa) A R BEFR MEH ()
2023 2024E 2025E 2023 2024E 2025E

E RS 601028.SH 0.57 0.75 0.78 21.76 16.52 15.88 EN 12.39
Kk 001203.SZ 0.76 0.94 1.05 10.42 8.43 7.54 EN 7.92
FE 002842.SZ -0.47 0.53 0.73 NA 9.66 7.01 EN 5.12
1 RALHE 002645.SZ -0.28 0.65 0.71 NA 9.22 8.45 B 5.99
RRELRA 600549.SH 1.14 1.30 1.65 14.32 12.50 9.85 EN 16.25
b R AR 600497.SH 0.28 0.33 0.43 18.19 15.52 11.91 EN 5.12
DA X312 601677.SH 1.31 1.75 1.98 8.67 6.49 5.74 EN 11.36
R 002738.SZ 3.15 1.79 2.06 8.61 15.16 13.17 KN 2714
&) KA 300748.8Z 0.42 0.63 0.80 26.24 17.49 13.78 EN 11.02
TR 600988.SH 0.49 0.73 0.91 35.82 24.04 19.29 KN 17.55
£ WA 601609.SH 0.37 0.47 0.60 13.59 10.70 8.38 EN 5.03
BT A 300811.8Z 1.29 1.78 2.40 30.13 21.84 16.20 KN 38.87
EES 7 603995.SH 1.23 2.03 2.27 13.41 8.13 7.27 EN 16.50
4 = A 000657.SZ 0.35 0.38 0.45 22.97 20.92 17.67 KN 8.04
TR 002378.SZ 0.12 0.18 0.23 43.92 29.28 22.91 EN 5.27
EXEL 002182.SZ 0.46 0.42 0.71 20.42 22.33 13.21 KN 9.38
B2 #7 A4F 688786.SH 0.93 0.98 1.28 21.47 20.40 15.64 EN 19.97
LR RS 600547.SH 0.42 0.86 1.1 67.55 32.99 25.56 EN 28.37
Eerid 601899.SH 0.80 1.18 1.47 19.84 13.45 10.80 EN 15.87
B e A 000960.SZ 0.86 1.17 1.40 16.37 11.97 10.01 EN 14.01
e FE e 002155.8Z 0.41 0.60 0.70 38.76 26.48 22.70 EN 15.89
Rl gg b 002532.SZ 0.48 0.69 0.76 14.27 9.93 9.01 EN 6.85
vake 600489.SH 0.61 0.65 0.68 24.25 22.75 21.75 EN 14.79
2R 000603.SZ 0.21 0.53 0.83 49.86 19.73 12.58 EN 10.47
=5 R 000807.SZ 1.14 1.42 1.49 10.17 8.16 7.78 EN 11.59
& 8 4a k. 603993.SH 0.38 0.50 0.54 19.55 14.86 13.76 EN 7.43
LA i 300428.SZ 0.97 1.61 1.80 16.40 9.88 8.84 EN 15.91
B FR R 002237.SZ 0.45 0.60 0.88 22.73 17.05 11.63 EN 10.23
+E R 1378.HK 1.32 1.35 1.48 7.82 7.63 6.95 EN 10.32
A5 300963.SZ 0.35 0.47 0.65 21.06 15.68 11.34 FEN 7.37
P A A 1164.HK 0.07 0.13 0.14 29.97 15.08 14.00 EN 1.96
X &) 000426.SZ 0.53 0.96 1.09 22.31 12.26 10.80 EN 11.77
R 600114.SH 0.32 0.66 0.88 44.78 21.71 16.28 EN 14.33
R & 000630.SZ 0.21 0.35 0.39 14.67 8.80 7.90 EN 3.08
M E 002340.SZ 0.18 0.28 0.37 32.06 20.91 15.44 EN 5.77
S AY 603132.SH 0.35 0.45 0.98 32.51 25.29 11.16 Wi 11.38
La B IR 000975.SZ 0.51 0.72 0.88 32.62 23.24 19.01 EN 16.73
AR Ay 601958.SH 0.96 1.09 1.1 10.26 9.04 8.87 EN 9.85
L 22 601020.SH 0.09 0.35 0.47 136.67 35.14 26.17 EN 12.30
& # TR 601388.SH 0.06 0.16 0.22 35.70 13.50 9.82 B 2.16
037k 601168.SH 117 1.46 1.61 13.49 10.81 9.80 EN 15.78
A A 000408.SZ 2.18 1.71 1.86 10.43 13.29 12.22 EN 22.73
48k 600219.SH 0.30 0.33 0.36 11.80 10.73 9.83 EN 3.54

25/27 %ol 1838 B LG 6945 &R B A= ik 5



T eI

LAk Aesk

£z 603979.SH 1.71 2.64 3.72 2417 15.66 1.1 FEN 41.33

A6 R A 605158.SH 0.65 0.68 0.85 10.68 10.21 8.16 EN 6.94

FHRR: Wind, &N8n4E, £EAHE., POHSH. BLeiM. BRE. BATREA Wind —Z M, A4k aBMFRHHAN, F/ 85 L, & BEH
A8 K HAR A T

5. %R

% B EARH: BHF AR AR HINERKIKRERATH.
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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, {FFER. ARETENE L, MHA AL R ARBRFLEPFHLE, THRZTEN, LA FEIMNNE P Hk
M BAR, MHERARE R, BPEEFEAREFOEMETLRERREFELF TR, EFEFTORLT, FITFERRL
P By KIEAUAN T B2 #5040 o R BV 62 8] T ZATW9IE R BAT R By, B T AR A 3 2oy S| RBE BT ARATIR 4 R AL AL TR 5.
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



