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» ) 4. &I TR AK, 25 FATIGARA AR, 455 TR
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AAWEm: AR AR oA, T E A LC2411 &4

Tk 7.25%, ®MBARBARI AL T35 8.28%. @,@ﬂ,gimﬁﬂh

R ATk 4.08%; #tirdn, FALsE4ciiis Lik 3.34%, FALHEM

# £33 1.15%; SHFE 45/ Lk 3.59%, LME 45 TF#k 0.39%; HE A

B B N A IR A T APT 46 £k 2.03%, 444 & 4% Lk

3.04%.

TR IR, PR EFHEAE:

» 1) AR 2024 F 6 A B ALK R 23.33GW, ) il
-k&35 6%, LIk 22.5%,

> ) AAERIAE I, T AMRLIRIAE AR Ak 98.4 7 hmAe
99.1 T, Bl A38 Kk 22.3%47 27%, #ik %155 46.4%:; 24
F 7 A B Y B AL RA E 4K B AT 13.73 FAm, Rl
11.14%, Kbk 'V 31.92%; £ 24 47 A wahE458F 12.30 7
i, Rb+2.2%, B H+2.2%, HiEFE 9.70%.

> 3) bk 7 A ME Ao b o bit F A 91.8GWh, IR
ik 8.6%, Rk 33.1%, 454 86.3GWh, ik T
6.4%, [ i 49.9%.

>  4) EMAH: 2024 £ 7 A, EMMHEE 2772 Tk, ik
+3.98%; B A =t EE A 5.769 Fek, HHL+17.26%, [t
+9 %; AL 4k4 EF A 19.95 F b, IR 6+0.68%, [ kb
+27.91%.

4!- Atk R AR, AR KA, AR E A% LC2411
TR T.25%, 4T 7.30 7 uivb; ILOEE, 15 A R B AR A

;@ 7.20 7 ik, IRL 8.28%; LR A BALARNAE S 7.65 F ALk,

IR H-4.08%; 4LAEE (A& ik T2k, SMM 42455 484 790 £ T/vk,,

IH-9.1%. Bk, KR KE4RE L * & 13519 vk, IR10-3.6%; &

Kaw, PR T EehEE, TaHRBBRUEAS R RE; A48

A, SMM BXBRAL B JEAF AR A %3t 13.20 Zeks, IRpL+1381 ok, L]

AL 2 F 45 & F AT kAR AR A, Finniss 425 R B % 4%i& 17,

Arcadium # AR LK, MAAZNE)TAT, BT RAF0k 4 30,

PANFIEARATARATAK,. MEARA, LATKKA ) kg 4444

G, PB LA%E N LIRAL, MIRBEIDRLEMA BIA.

WEaa: BFREAF (FLEREH), BASKRTEERS. &

J& B A EAbdi b Lk 3.34% % 38.65 7 L/t PEMLG @, F

LA As L3k 1.15%% 176.00 7 ulb, FAL4iM& Lk 3.83 £

542.50 7 7LIok., 6 F 4R @) it v 4% LA #4 3072 4. REO, #£1-30.5%,

I 2 ZmaMENh, M ERMLEIRREE, MP Materials
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—EE LG EATR, HEEREE,

G PR, MARRAR. BAGHT IS 13.70 7 Tk, ki
I HERMMAEh 16.04 F b, FRHFFE. HEE. BXEEnsTi
B BRBARRSE ., B R (LLEXTHFTF 99.99%) ¥ 47 o
&4, B 2024 %9 A 15 AR EXTFEH, 23 F44th 0 052 Fek,
B N454E 52 8.04 Fek, &ib#) 6.47%. R BAMELE.

B ERAAHH/EKEER, SN PR EATEPREK, ZUHFL1E
5 #ahinheisE A, KRB Shfe 4T 26.25 7 ik, ik bk
2.01%, LME 4l 31,995 £/, IRib LK 2.61%. MK &
A, BRI LIL, 7 ARk v Ahtk4) 3408.96 vb., Flb T
& 51%, #K1t-24%.

4h: MAEAR. KB T IHi8 R ERIEA P, APT #his4 201 5 L
ok, REE+2.03%; 4hAkH A& 13.55 7 ik, REL+3.04%. AE4R)
EIEARAR RARATER, B4 A RIRE R x4 09 3%,

BT ZNZHFEDH, BABKAS, FLEREHN L. AHF
Ao B RGRE . AT RE R A AN R TR AR, B ) I 04 AT AR AR R A
TR AL . AF IR P AR R 69 2 TF T T fE A 4213 80 /6 R AT R A
B &9 AU 5
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1. KB 4TH e 8
11 BRFAHEDR: A ELBBARABRH
B AR Y TH EHE K 024%, 4P iR 300454 0.18pcts, LAk sms

Mok g A Tolbe Bk bk 1.45%, 44640k LK 3.16%, 4ZHORT
2k 1.73%, # Laibtiask Tk 1.32%, #H 44k Tk 2.15%.

BE1: FEEZRIGHAS NG
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-1.00% A
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YAt A Wind. p B S50 B

BR 2: REIREMMS KNS 1
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| I\ |I
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T T T T T —t
Bl WS b ; Mﬁ_km¢2M!mﬂJl% ! A P

19,
S48 AR Wind, o Je A AHF 5 B

1.2 RT3 KBEME=%E

B EBENEEE,. B LRBRBEAZIL IS T3k 8.28% % 7.20 % A/
ob,, @R R EAAZIL A IR T 2% 4.08% £ 7.65 75 /Ulvb.,
B EZH=E%E. MB 4 (ARER) MAERIL Tk 1.73%E 11.38 £ T/F,
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MB 4 (424R) MisRiFF £ 1533 £0/5; BALBA4MIETH
3.35%% 18.75 lvk.

B LA LR, B A RS LK 3.34% 2 38.65 KLk, T E
Wi @, BAENE LK 1.15%E 176.00 7 ik, FALLM 4 Lk
3.83 £ 542.50 % 7ulvh.

BE3: TARIN BB IERR

< Wk Bk 8
(4] 1 2
& & A i 84164 1A 30K 90X 360K
MB&E (ARE4) E L 11.38  -1,73%  -7.33% —16.21% -29. 68%
MB4: (&~42R) £ LB 15.33 0.00%  -0.33%  -9.85% -13. 54%
Al Er ES L 6,05  -1.63%  -8.33%  -0.82% -33.81%
od X2 % 7L vk, 18.75 -3.35% -11.35% —17.04% -39. 02%
o Hfy ek 18.90  -1.82%  -4.30%  -8.25% -31.27%
BLAR 4 7 7t/ vk, 2.90 0.00%  -1.69% —10.77% -31, 76%
W fk =4 7 ) i, 12,05  -0.41%  -3.60%  -9.40% -29. 53%
B A 7 /v, 7.8 -2.50%  -6.02%  -B.24% -32.17%
RAbks % ek 3.6 0.00%  -1.37% —10.00% =29, 41%
fAb4s 7 7L/ vk, 11.9  -0.83%  -4.80% —10.19% -29. 59%
e h4e (99%) 7 vk, 7.0 =2.07% -11.69% —11.25% -72. 16%
HAkAT ( Tk R) 7 L)k, 7.0 -B.55% —19.65% —35.65% -78. 48%
4% B4R (AR ) 7 /v, 7.20  -8.28% -19.55% —36.00% -80. 1%
KA (T dks) 7 7/ v, 6.65  —6,34% —11,33% 25, 28% -82. 90%
PR ERAAE (b ) 7 vk, 7.65  -4.08% -10.00% -24.44% -81. 80%
= 7RI AR .i.{nszaf sf,b;b :Fr:wmt 6.5 —1.525f -2.26% -8, 96% -30. 85%
Z622/ A 75 7t/ vk, 7.3 -1.36% -2.03%  -5.23% -31.92%
fhaf4e 7 vk, 15.1 -2.27%  -7.93% -13.71% -52. 06%
JEAR =523/ F % 7L/ vk, 10.6  -2.06%  —6.03% —13,13% -61. 30%
Z622/ 3 A 7 7/ v 1.8  -2.24%  -4.70%  -8.34% -59. 52%
Wbl & 7 L/ vk, 13.7 0. 00% 6.20% 80, 26% 86. 39%
4 i 7 7w 16.0 0. 00% 1.91%  76.52% 88. 73%
= =4 % 7t/ vk, 14.0 0. 00% 1.82%  74.38% 86. 00%
4% 4 B4k % 7t/ vk, 1.8 -1.39%  -1.38%  -3.82% -13. 41%
4 fat o Al 3635.0 0.00%  -0.82%  12.36% -28.93%
a4k T vk, 23.6 0. 00% 0.43%  11,32% -27. 38%
it o ¥ 7 7t/ i, 119 -1.62%  -7.14%  -11.04% -33. 29%
w4k 7t/ ok, 0.7 -1.15%  -3.77% 6. 72% -15, 77%
4k MR AR % /v, 5.1 -3.77%  -3.71%  -3.77% -38, 55%
4 APT 75 76wk, 20. 1 2.03%  -2.43% 5. 24% 13. 24%
“ it 7 7L/ 13.6 3.04%  -0.73% 4. 23% 13. 87%
W A LA 17.9  -0.56%  -1.11%  -3.25% 17. 05%
B W At ) % vk, 38.6 0.00%  -0.52% 1.58% 25.53%
A, AF =4 7 vk, 7.7  -2.53%  -4.35% 2.67% -44, 80%
ik 7 /v, 8.7  -1.69%  -3.87% 1. 16% -42. 38%
A 7 70 vk, 17.5 0.00% -4.11%  -7.89% -20. 45%
R A4 7 7t/ vk, 1.5 0.00%  -2.56%  -8.96% -23, 75%
bt 4k 7 7L vk, 38.7 3. 34% 7. 21% 4.04% -37.91%
Wt Abdd 7 /v, 176.0 1.16%  -1.68% -11,34% -10. 20%
k4 7 ) vk, 2.0 0. 00% 0.00% —16.67% -20. 00%
A4 %Ak 2.3 9.52%  15.00%  15.00% -49. 45%
4R AR Wind., o SR A BRI ET
2.7 LT R ENETH

2.1 BRAT: 6 A B AXKRIME AR
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B 6 AAKREMRELAR, 2024 F 6 A E A KKRITH LM 23.33GW, )
P K 35.6%, IRHLIEK 22.5%.

BE4: BAAEAERHEEN (GW) - BR5: BAFEFSARENE (GW)
—_— 2020 202 | S — )22 E
80" 1 — 2023 2024 m2020F 202154 m2022% w2023 wm2024
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\5& ol L (L, S T, \QQ* '\& \rf{’*
TR EERRE, P RIEAHLA TR BRMEEF. T RS

22 %R E: 7 ANRRRAE TR SR K

W7 AFRRRAE T ER LA K. B, 7 AT RRRIAE A
A% 98.4 7 A0 99.1 74, Rl K 22.3% A 27%, #if &
A3 46.4%. 7 AMHLRAE BT 103 Z4E, FILs 2.2%, ki

20.6%.
BK6: BANEEESEWR (FH) BET: BAHEEENENL (TH)
— 00174 20184 s 20194 e 20204 — 20174 2018 4w 20194 e 2020
2021 4w 202285 e DO2B e s 2024 4 20214 20224 20234 20244
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m @ m oo M WM o m m om o Moo oI T m oY BT &y o my oo
- & o T 0w © N~ ® o0 9 - o - &N M % B @ ~ 0 ® O = o
. 2! - -
Fei: A, b AREA G5 AT Joi: iR, b B ARERA AT

B 7 ABRMEHAFEERRLE A, 2457 AR (K£E. kE,
HE ., A B, ERA)) FEERIAEAEFAT 13.73 AR, B L,
W 11.14%. Kbk 31.92%.

BR8: BAEHECHEHE (#) - BRY: BAZRERHEBESER (%)
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GEE

m202441

2024542 F m20245:3 ) m2024.54

B202445 4 m20245-6 F W2024.57 A

—_—2024F 2023 F =—2022 F
— 2021 20204
400000 -
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50% 4
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100000 - = 30% -
20% 4
50000 ot |
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I OC 00 OO OC O OC Of D OC o o
o ®m T W o N®©S o - o
Rl BEEM, P BRI AT EXE

i B4emnd. EAAH., EE. £E, MR, 25

=E

prAEd xE L

AEEH, f ARG T

B XE 2457 AwshE4HE 12.30 Fik, HK+2.2%, F+2.2%, Hik

£ 9.70%.
B&10: XBEHERLENF (#5) BE11: EEWEEESREE (%)
mBEV+PHEVY M ik
160000 - 12.00% 4
12Ra00: ¢ 8.00%
100000 -
80000 - R 1
60000 4.00%
40000 2.00% 4
== |l e
o MLLELEELETLLEELLELEEERELEEREL AL EEL LR il 5555555555555555
mm-—mm-—mm‘—mgv—mmv—m N O = O~ DO =~ WO D ~ WD
SRR QIBOQQ R - R R = - -
22888 NNNRLRIS 2PN NNNNNORNRIS
SRRSRIRRRRAIRRIKI/EKSR RRREESSRRRRARKER]R
feif: autosinnovate, W feiE a5 M it autosinnovate. P AT K 50
24 K0T BT KRR
B ARERA PR, IRE Canalys, 2024 4 Q2 43R4 s FHUb B F 1k
Lk 12%% 2.881c4, 4 =/NFHEEINEHK; PC #d, 2024
Q2 & AMAe it A fm & b 9 Rtk K 3.4% % 6280 77 &
B 7 A4B4eEEERIRILAIR, 2024 4 7 A, E A4EER42 7 F 9460 v,

[ ke +30.48%, #b+7.13%.

BE12: BAFGHF (FH)

BE13: BAHRE~F (2t)
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2019 2020 2021 G 5555 55
—_—2022 2023 em— ()24
2022 e 7()2 3 et 2()24
4500 -
A o 12000 -
3500 - 10000 -
3000 A 8000 -
2500 -
2000 4 6000 -
1500 4000
1000 2000 A+
503 i 0 T T T T T T T T T T T T 1
PRPEERE DR PP NN NN NN N RN R,

T kiR Wind. o AR AT

TRE: BNFIR. P RIERBR AT

BR14: 2RFRETFNFENE (12%) BA15: £HPC ERHF (12%)

m— AR AL R (LG B ek (%) PO (2G) Bl EL (%)
450 - - 30% 1.00 - r 60%
4.00 4 - 25% 0.90 - - 50%
350 A - 20% 0.80 4 F 40%

- 15% 0.70 - 30%
3.00 4 T )
o ;E/fu 0.60 - F 20%
3 B o 0.50 - I - 10%
2.00 | - 0% -
/ 59 0.40 4 F 0%
1.50 ' [ =4
L _10% 0.30 - - -10%

1.00 4 L -15% 0.20 4 - -20%
0.50 - | L -20% 0.10 - | L -30%
000 AL LG LR L LG LG LR L, -25% 0.00 AL LG L L L LG LR 40%

PO PR PO PP D 5 O PO PO L OO DOD

NS S SN NSNS SN SN S
ST QT S Y O G P g P g o (¥ ¥ 10 o (O N N P e o
PR PR PR PP R PP P 2 S ol Sl S

Wif: Canalys, WAk M85 b

#ift: Canalys. W 444 8F50

23 PHRY: Ak

EEF@, 7H, KEHH AR b st EF A 91.8GWh, IRHH K
8.6%, FlILif% 33.1%. & ==& 23.0GWh, KKk 12.2%,
Flibdgk 9.7%, &b 25.1%; Ahdgsk4e & 68.5GWh, Kikifk
7.5%. Flieit¥ 43.2%, &b 74.7%.

$5¥5@®, 7 A, REHHFfodtibdibsliFH 86.3GWh, KL T
6.4%, Flkif%k 49.9%. ¥, 3/ Likdl&hH 62.2GWh, IRILT M
10.3%, FHHfK 19.0%, &E45F 72.1%, A LAk, LHRTRT
34 AE G LebibAlFh 24 1GWh, IRikiK 5.3%, Rk
351.9%, & E4K& 27.9%.

BE16: HA#HEX~F (Gwh)

BE17: BAHSCEENF (GWh)

WL WEEXZEHEEEAHL-8 -



PIESF

ZHONGTAI SECURITIES i A
100 - mLFP = =35 mEfh
90
80 - 60
70 50
60
50 a 40 1
40 - 30
30 4
20 -
10 1
o il _1|Il|||||JII|I|”|l|| ALCLEECCOLAEEELCEEEU EREED, 0 i
ST 8558558585585 awSc8bcB8Ere85 888k
a@oogo e NaNaGaS S DD OO st NN NN O DT T
ooowe 6N O N O O O O 0N O M OB O - o NN NN NN NN NN NN NN
RESRSIIJIIIIQIKICR RRIAARIRIRIIRIIRKKIRR
Foil: oF 5 AR, b ARSI AT R P EE ARG, b AR AT
B 7 AEMRAEEERKEA, 2024 57 A, EHAEF 27.72 Tk,
He+3.98%; E A ZAMAHEEH 5769 Fek, HL+17.26%, R
+9 %; BERR4KAEFE A 19.95 ek, IRH6+0.68%, [l Hb+27.91%.
BE18: ZAHHALSAF (») BA19: HBKeZf R ~F ()
—2020 2021 2022 2023 2024 e 4 i A .
80000 250000
70000
e 200000
o 150000
40000
30000 100000
10000 50000
0 S EEEEE————
\Q‘q?"r:@"bﬁ"b%e?‘*\%qﬁ‘q?‘@%,\&',\q?‘ 0 — T
1A 28 3R 4R 5H 6R 7R 8H 9A 10A11A12A
foilf: |, P AR AR P Rl G, SR A AR AR

B4 20: BAZHCE R (Bt o o)
— A (BB )
1.70 1
1.50 4

1.30 A

0.80 A

0.70 A

0.50

fif: Wind, T 0L, b SE SR A

HEAMREXZEHEE S ARH-O-
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B& 21: B A ERHHTHERN & F

— MHAAE R/ BB
3.00 -
250 -
2.00 -
1.50
1.00 -

0.50 -

fef: Wind, @04, o i a5 B

3.4 RBRAEMASE A5G

m EBAENEESAR. KBS E A S LC2411 A4 T ik 7.25%,
T 7.30 F ke, G, EARRAKBARNAEH 7.20 F ik,
L 8.28%; WL A FAALMNAE A 7.65 F ALlb, IRH-4.08%; 42H
57, SMM AZALH IR 790 £ Tlvt, H16-9.1%.
> 1) Besdsk, IRIE SMM, KB KB4 B AL 13519 b, IR k-

3.6%, AR FEd 31233143 vh. 4245 B JE * ¥
62886115 vd, 4274 A= Fd 31233143 vk, =)L *
¥y 1068954 vk,

> 2) BRE, FROATRE, P LahE A,

> 3) B4 WE 8 A 15 B, SMM #KE4Y B JEAEA KA B4t 13.20
Zrob, (SREL+1381 vk ), JLo 04 ik 58608 vd, Tif 35315 vh, It
ftb, 38113 vib,,

> 4) @B BA: T AT M sett s eh4e k. LM
7R, ek A)H-0.66 77 Ll

> 5) PEa: 24 F 6 A K42t o F49F 19583.22 vk, [ 1k
+53.14%, 11b-20.28%, it Mk 12309 £k, 2024 F 6
A, PR O EHAH 5224 Fek (K 16-8%, [ bk Ao
50%), LBk Rt § 3495 F Lok (FRH-10%, F L
+14%), FeHHita§ 9.79 vk (FHH-2.61% ).

> 6) Ao ARBAH SR, 24F7 AK Pl o4edk 2182204,
4%, Flredgho 37%; Pt Ed e 15756 v, #HHE-9%,
2] f?bﬁgﬁﬂ 73%.

BR 22: HBENBES (FA/) B& 23: AANENBES ($45: FA/%E)

WHLWEEXZEGEES AL 10-
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— AR (P - AR R ( Foming)

Tl EmESALE { Hm/E) SRR E(LE ( mmg)

70 4 70

2018/311  2019/311 2020/3/1 2021311 2022131 2023131  2024/3/1 2018/31  2019/31 202031 2021311 2022131 202331 2024/301
il B, RIERER I Rt WNEIRA, P RAESBR I A
B& 24: 42U EFIHA (FA/%) A& 25: HBiz-RALENE (F7T/)
RIS ( T3 750 e 3 AR SR TR BB SRR ( TIIniy )  se— 0 S (49 (75 /)
— T (T, A5 ) e AR R A (TN
70 6000 ;: ]
60 - 1
50 5000 50 4
40 - 4000 a0 o
30 30 4
20 s 20 4
10 - 2000 10 -
1] L~ ] u v
F;%@WM% Ni WP e 8018116 2019116 20201116 2020116 202201116 20231116 2024/1/16
" )
£ L T & L ¢ 20
Tl TR, P AL AT B Rl |, A A B AT

B& 26: HBiEfES~F (nt) BA27: BARMAERRES~F (&)

o RN e s 6 A 2020 em—2021 2027 o—0()23  m—()74

W R TR M A

9000
8000
7000
6000 -
5000 :
4000 L
3000 - J“’
2000
1000
s
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Ff: SMM, P Ak st oL FYTREIE =Ty STy v
B K 28: HBELERREATN (b)) B&29: RAMNMLESEEFEAN (78)
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REREHEABELT  TH ~BREEARELS 2t 2020 abzl L 2023 208
S RMEEREET A 35000 -
140000 30000 +
120000
100000 25000 -
BOOO0 20000
G0000
40000 15000 A
e 10000 -
N Y '\ N N . N [ * Y N N [ J
rbpa‘z Q%Q% erP .\Q’ .\'\ .{!ﬂg 9 D‘I-Slg'h b‘d}( S)‘OD (§:\ 53\’ b@p 5000 ' . : "
S P P P g o R A AARARAAR:
1 4 7 1013 16 19 22 25 28 31 343?4043464952
Fif: SMM, P BAE S B R AT Rl TN RR. P RIEASE A
THA30: BARKELDFE () - HA31: BAEHTEOF (FEBE)
—_ 2020 202 —(22 — 2023 - 2024 e 2()21) 202  — ()22 — ()23 2024
30000 +
25000 A
20000 A
15000 A
10000 4
5000 A
0 +—r——————————————r—
1. 2 3 4 5 6 7 8 9 10 11 12 1A 2A 38 4R 5A 6RA 7R 8A 9A 10A11A 12R
Joi: Wind, o AiE KA i Rl AW SMM. b ARE Ba o B
BA32: HFfEddo ($42: ) BK 33: A pEeEd o ($f2: nt)
—_— 12021 2022 223 — ()24 — ()21 2022 2023 — 2024
35000 + 25000 +
30000 A

! 20000 -
25000 - A
20000 4 - b, o / 15000 -
15000 1 : 5 -~
10000 -
10000 - \/ ——

5000 - GO0 1
EYIE T TR ST Y TR Y WY S

 RFBEHRA:

» Greenbushes: 24Q2 4244 & 33.2 %ok (3R1L+18.57%, [
16-15.95% ), 44& 4 53.0 ek (3R +189.62%, [)H+23.54% ),
24Q2 441 #H1 (FOB) %4 1020 £ 7Tk (24Q1 4 1034 £ 7Tk, ),
FY25 =-&453] 135-155 7 vk,

> MtCattlin: 24Q2 42455 451 2.35 ok, F¥dhi: 53%, HHH
1140 £ lb (SC6), A mA 700 £ /v,

» Marion: 24Q2 4245 & F ¥ 17.8 7 vk ( 3K 1b-2.20%, [ kb
+48.33% ), 4% 19.0 vk ( 3R1b+25%. F)tL+55.74% ), “F34db
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ZHONGTAI SECURITIES

A7k B4R

15 4.2%, I SC6 H 13.4 ZHvd, FE M 797 £ l4 (SC6
4 1178 £/t ), FOB A% 512 /et (SC6 # 750 M a/ed, ),
& e AT3E 5] 58 E 800-900 i 7T/vd.

Pilbara: 24Q2 424k 5 & 22.62 7wk ( FRib+26%). & 1F &
23.58 Zrvd, (I b+43% ), FAEHARIATIEG], FY25 = 24834
80-84 7wk, 3% FY24 = &% 7.47-11.47 %ok, SC6.0 42455
MEAN A 960 £k, CIF $4iim A% 483 £/, FY25 FOB
NG 7] A 650-700 i U/E (24Q2 # 591 MU/ ), AN Ao £
£ 230 B RILFFEL.

Wodgina: 24Q2 42454 > & 12.6 7 & ( 3R 1L+28%, [ ik
+22.93% ), ¥ 12.4 7ok (IF16-3.88%, [ t+34.05% ). 424
¥ A 1124 kUl (SCB # 1243 £T/7e), FOB mA# 907
B (SCE # 974 M), & FHAr487]/LH 875-950 i/
o,

Bald Hill: 24Q2 4244 /& 3.5 vk (3RH+19% ), 4% 3.2 7%
ok, (SC6 H 2.7 vk ), 3% A 1015 & /b (SC6 # 1198 £
Ul )

Finniss: 24Q2 4245 & 20563 v ( 3R16-18% ), @ik 44
63%, 4% 33027 vt (SC4.8%), F341 i 1078 £ /b (SC6),
-3 FOB m AR} 644 il 7tlok, 24 541 Core 3147 4 &%, &
£ 24Q2 RAR, BH A4 AR, BEk Finniss E XA %
edind @

B 34: MAF)EZEY LIEWTER~F (LLi: Tt )

2022Q2 2022Q3 @ 2022Q4 2023Q1 2023Q2

=& () 2022Q1
Greenbushes 270464

Marion 104000
Cattlin 48562
Pilbara 81431
Wodgina
Finniss
Bald Hill
&3t 504457

337780
128000
24845
127236
20000

637861

17606

2023Q3 | 2023Q4 @ 2024Q1 2024Q2 3k Bl

361000 379000 356000 395000 414000 358000 280000 332000 18.57% -15.95%
108000 121000 120000 120000 128000 166000 182000 178000 -2.20%  48.33%
16404 38915 58059 72549 69789 30000 23500 -21.67% -59.52%

147105 162151 148131 162761 144184 175969 179006 226169 26.35%  38.96%
64000 92000 110000 102500 112500 115000 98000 126000 28.57%  22.93%
3589 14685 20692 28887 24927 20563  -17.51%  40.03%

26000 30000 35000 16.67%
697711 770555 776635 853005 891925 939645 823933 941232 14.24%  10.34%

L BT PR A R ST TR

B Sigma: 24Q1 4 42 s 54168 vb, 414 52857 rbARAl s, Shii

5.40%, 441 )M 930 K T/wk, 3918 E Ak 397 XL/, .

A4 it R, ALK =GR 25 ek, Tt 25Q2 iR A% .

Sigma 2>

B £ 35: Sigma 4L FHA

ik 3
Shii
HE
A
3R R

23Q3 23Q4 24Q1
36823 59938 54168
5.70% 5.30% 5.40%
38000 64670 52857
2488 1067 930
577 478 397

b aal ok, o RGEAERR AT

WHLWEEXZEGEEE AL 13-
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ZHONGTAI SECURITIES ﬁ ﬂkm *ﬁ-

B Cauchari-Olaroz 3. 24Q2 42 i ¥ 5600 v, Hibigk 24%, 4
A REA R BRI E T0%, #4524 AF = 5455 4 2.0-25 Frb R,
24 - H1 423 5% 10100 vd, B0l HFeb i A2 6317 £ 0/,

B % 36: Cauchari-Olaroz # %4 /= Z & A

L 2l 24Q1 24Q2 ik 24H1

s w, 4500 5600 24% 10100
dA HHEAL 73.9
Ak BEEL 63.8
BTG ¥ bk, 7317
i B AR £ Alnb 6317

R AE g, P RIERFR AT

B Arcadium FTAF IE. 24 Foii48/ 8 TAL424 45544 4.7-
5.1 %t LCE, JRd53]#4 5.2-5.7 vk, 23 F 4 4.0 vk LCE, 25 FTh
4L 24 F3K 25%; ATHEA 4 BRG] 1312 vk, 23 FAHEH
20.5 77k, 1) JamesBay, & KAZELIRE, MK 33 7ok APAE B 4
FERe (4 76 LCE), 483 26 F3&, X% 1525 B A L,
2) Nemaska Lithium, A% KAPAESG R, M%) 3 Zebt, LCE —#4&4LA
B, 43 26 4 R49455]; 3) Fenix 1B, FIARZEHHAE , 1 Hob®
fi, faitX|25F &, 4ftiR £ 26 F4; 4) SaldeVida, 1.5 % LCE
s Rtk 25 AR, JRIRE 27 SFRAR .

B £ 37: Arcadium /=i KAL)

Expansion Mechanical
Location Product Capacity Com ‘!etinn Commentary
. (LCEs) P

NJ;T:;‘ :II‘;E?:}:::: aom 2026 * Proceeding according to plan
Québec * Pausing additional capital spending

(Gf::;.?; e Spodumene 40 TBD * Minimizing cost and timing disruption for when

“James Bay") project is restarted
+ Exploring minority strategic capital pariner

Salar del * Revisiting phasing of two projects with intention
Hombre Muerto Catamarca, Lithium os Part 1: Early 2026  NOW to complete sequentially
si']::lru":l:js‘ ‘13 s SHERER Part2: Late 2027 Provides additional time to optimize future

development of Salar del Hombre Muerto complex

TAb R A aad. F KRR

B SQM: 2024Q1 #KELAR4Y & 4.35 Zvb., H1b-15%, A5E M0 H 1.26 %
F U, AT 18%. 24 F4E487] LiRZE 20 ek, FFWitiA
%) 21 Fek,,

A% 38: SQM S~ 1A
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ZHONGTAI SECURITIES B
— i (b)) AN (Kalb, &)
60 - - 70000
50 - - 60000
= | / l L 50000
L 40000
30 A ’
L 30000
20 + - I L 20000
10 L - N - 10000
| L0
» e

B BREFAYTRETHM. 5 2024Q2 45 R ik 9%, Fiit 24 #
¥k 10-20%. HExEEETF Kemerton —HegkibFede o, %1%
Kemerton — i 2. 42T, FF HAF1E Kemerton =27 B #9345,

BR39: BEEFWKT/

Expected Lithium Sales Volumes'
50 (kt LCE)

“ MinRes Share
300 » Potential Tolling
Technical Grade Spodumene
® Lithium Carbonate

250 ® Lithium Hydroxide

Expected 2024 volume
+10-20% YIY +/-

200

160 kt

150 7

119 kt

i

2022 2023
i 0 PPN A ST

4.5 LKAk MAERAE S

m M. KBE A RIS LK 3.34%E 38.65 7 Ul
b EMH LT @, BN LK 1.15% % 176.00 7 Tlek, FACAM A5
E ik 3.83 £542.50 77 ik, dbF M LA A 8 A MM, FACIELIRMN
38.48 77 Llvk, IRILIFE,

B HEFH, SR (HLEmas), WEhEFR, 45> EF
A FRERAE, ARTEAARHLTR, fEHHETLZRELE, 9
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ZHONGTAI SECURITIES A7k B4R

HE AUk AT L S E AR 4.

m Hiz#o, 1) @esr, 6 ALt Lsy 3072 & REO, k-
30.5%: 2) £E5, 6 A#tu 3,861.00 a4 £2BH (28 60%H1%,
I REO # 2317 vh.), 3R16-35.20%, F)He-46.13%.

W ESME: 1) Lynas: 244 Q203 REO ¥ 7 & 4 2188k, £1k-38%,
Bl bb-51%; RACAE4 Y = F 4 150498, IR16-13%, FH-19%. 2) Mt
Pass: 24 4 Q2 #i £ fft4n & =& 4 9084 b, 45 4 5839 vk, FAL
GEAL E§ h 2727k, 4HF 136 vd.

W Bk, 7 A E A AUbbELL EF 73250k, IRELIE e 3.71%.

B 40: HIH&NBAES (FA/) BE 41: $ERBELEN3I5 A (FT/4)
— AT (5 A E) R L SR T ( N35)
Ak F A AR (7 ik
190 - 77 i & i Livk) _—
100 - 300 +
250

80 - -

\fﬂ 200 A
60 ~P-J ' \/ 150 -
/ \'a o T 100 1

40
50 -
20
0 — ———— ———————
50 H O 0D o O D L
0 : P, ; ; } &ﬁﬁﬁ&ﬁﬁ&ﬁﬁﬁ
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12 2024/06 S SIS M S A S U S S
PP A NI, P AR AT WP WO, PR R AT AT
BHE42: shaydo A (% REO) BE43: KBzt o R (FHhat)
—_— 2020 2021 2022 2023 2024
— iy ) 4 i 2 (AR REO)
14000 -
6000 -
R6di 12000 -
4000 - 10000 -
3000 - 8000 -
’
2000 - 6000 -
1000 - 4000 -
0 . . . gt
i Rt M ol 2000 -
000 £ 8 B 6 - d B O = d BB = A6
T - - I o N T o6 8 T S 0
R R
-~ I~ O L S .ﬁ’*,ﬁ*nﬁﬁ*%‘i’*@,\@‘"%‘?‘@@?\&@@
DR AR A, H NG, b A R A AR TR B EEE BN, P iE o5

5.4k: A&k 2R3 X 8

B AR ERLRKEE. MB 45 (AFRER) M4 11.38 £ T/%, ik
-1.73%; MB4: (&4 4) # 15.33 £ U5, Hkdsts; BN BN
¥4 18.75 7 AUlwk, IR16-3.35%; FLBRAENAE A 2.90 77 /Ui, FRELAF
&,
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PIESF

> 1) H8n, BHEXRMELT, 2024 F 6 APEE&R#HHED EFE
0.91 7 & Bvt., BlH+19%, IHH-36%.
> 2) FERsh, BATHERAAERE, THRARMSZ UL A £,
T3 R A
B 44: &B/EHBES BK 45: RBEHHBES (FA/)
0hE (E-ER BEm ENEE ( Fan £ (FRigs-254) 2B (F k)
B e B AT T (77008, ) 50 — A (7 LR
70 45
_ ) 80 - - 16.00
0 L 14.00
50 15 60 - "
" L 12,00
" 25 40 A - 10.00
40 20 [ 800
20 z: 20 1 - 6.00
10 10 0 T T T . - 4.00
. 5 d & & B D D D 20
b PP TS Sd L 200 o o o o Y Looo
WY X .‘\V L‘K-\' o ._'\\ F Ut _‘.'\ \ \ \ \ \ \ \ \
O T AN A S S SR O N A
v v v v v v v v
e TINT, FAAERAIC T, Al 7 b Bl BRI P AAEARA T, A Ea: Ak
B £ 46: wRL=4HBAER (F/4) BAAT: BEHNE DR ()
e (MEIESH-RRES ) —RE (500 wEENE S ] ol CE (S En ) TR R H AT ()
W= ( Roning)
20000 4
B0 18000 A
70 4 16000 A
. 14000 A
R 3 12000 4
50 4 10000 A
40 8000 A
45 6000
4000 A
sl 2000 |J"||||||"JJ1
10 o 0 A
3 BT e 592z98z885983928:285%
3 il o o o R chi o ok
) & & & o cEzcc-SSSNNNYSNSNNNNSR
) P o Y L L = NN NN NN N NN NN NN NN NN NN
R WA, P ARGEARERL AT, 4 B R F L R Wind. o SRR A BEG BT

6.48: MisRIES
B @ AR, SHFE A4MKT 12.90 7 b,

#16-0.49%; LME

430 1k-1.25% £ 16150 £ /L/ok,

B AAF@: AR, LME 4+Shfe 4 & 43R kighn 3268 vh £ 13.22 Feb,

B Bk, 1) 2024 F 7 A b E&FP AR A K IR 4 E Bt 13.48
Fob, R6-3.9%, BV 12%. 2) 2024 4 7 A B A s~ §
2.89 vk, [ An 33%, IRHL+8%. 3) EPJRF k4R = 2.74 Hek,
B tb+13%, IRLH-F: MHP 8226 Hok, [ H+79%, #ib-12%.

B FHRMW, 2024 F 7 AEA 43 KA 4040~ & 330.83 Zek, H IR

tedg o 1.96 Feb, HtE 0.6%, [)kiihie 3.5%, . 200 % 101.02
ek, AR 1.63 Fek, B0& 1.49%. Rlkigie 0.9%; 300 %
163.595 7et,, FIRbLi DV 1.72 ek, #0& 1.04%, BV 3.68%.

B & 48: SHFE #iM#EH (L/mt) BK 49: LME 8¢t Z& % ( XA/ )

WHLWEEXZEGEESE P17 -
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ZHONGTAI SECURITIES B
— SHFE#%
280000 - 58000 - — R LME3 4 F 4R £ b
260000
520000 - b
o -
160000 - 28000 -
140000 -
120000 - 18000 -
100000
8opo0C0 —i o — B0 t———r—r—r——r—r— T
358858858835 885883583 CERRERERRREEERREREY
goggo83c88288285088 sgegdzeaignIgnseny
o 23] 0 O O v v v NN NN Mo 00 00 OO OO0 OO ONMMM <
™ ™ v ™ v O OO OO OO OO NN — v — v ™ «— O NN OO AN NN NN N NN
RRERRRERRSRRRIRIIKERS RERERSRSERISRIERISNRAR
W AR Wind. P AR ST AT WA R Wind, P ik o 5
BR50: RTEOEE (FE) B & 51: SHFE ##&LME 85 4 7
— 8B 7 R G 1 JE K ub
WRH ARG BEAGLMER oA o
1800 - 350000 -
1398 ‘ 300000
1200 250000
1000 200000 -
ggg { 150000
400 100000
200 50000 |
T T T T T T T T T T T T T T T T 1 0 ' 7 - o= - - . r =
o O O O N NN NN NN NN N NN
aadaaaayygdaN g o585 5850855850855 8
R I B B I 3303893893293803393
OO OO T T v NN M ) os s Eu':mma') cé'-'--'-ﬁﬁ&mne’;v
S ooco88888s88888888 Sooocooos338888 aasg
NN NN NN NN N NN NN NN NN N NN NN NN NNRNNN%NNNNN%EN&NNN
P Wind. P BAE & 6 5 G AR R Wind, P A8 % 5T 25
BE52: FHEWHRE~F (Fnb) BE53: BACHRF (Fnb)
202()  m— ()7 ] 2022 )33 — ()24
2020 —202] —2022 2023 2024
350 -
3.30
300 - 2.80
2.30
250 - 1.80 .
130 { = e
200 -
Gl —————————————

1A 2R 3R 4FA 5A 6A 7H 8F 98 10A11A12A
PR Wind, o A 4 5 5 AT WP Wind, s R E A4 R AT

T4 MEATHEEH, NG

B K, EAGAET MME 13.70 7 Ulk, IRIHER; ARAeA4H 16.04 77
bk, RHFF, B HH. GREFOTET . £BFEAS S, 48
fth (LBERXTHFT 99.99%) FRITHE4], § 2024 9 A 15
AALEX 546, 23 44k 04 0.52 Hok, B A4H42 =% 8.04 ok,
G2 6.47%, XML 2.

B R FdE, TRASRRIE, ST I TR, 4AREEEE 1450 vd,
K16-8.81%; 4da =& 1035vt, 3R1L-5.48%.
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ZHONGTAI SECURITIES A7k B4R

B EA5Mm, S4EA 3600 nb, IRtbIFF: AL EG 5960 nb, IRtk

+1.02%.
Bl& 54: T HBES (FA/M) B& 55: #ENBAES (FA/E)
16.00 — AT (T IR 18.00 — AT (7 AL )
14.00 e
12.00 14.00
10.00 12.00
ggg 10.00
4.00 g'gg
2.00 - :
000 4.00
DD DO DD 2.00
3333333;333332333%3% 0.00 .
RRRRIRRARIRIEREEEREREER Eé@ééééé%éEiEéEég
SRR S
WA Wind, o e Kot T TP Wind, # A B8 AT
B 56: &R EFEHFZMN (7E) BES57: =R EEFL (7))
10000 - i w— = F A=A R 2
8000 12000 -
10000
6000 - 8000 4
4000 6000 -
2000 - RUEAS s
2000
0 T ' v - 0 ; . , .
202011/3  2021/1/3  2022/1/3  2023/1/3  2024/1/3 2020/1/3  2021/1/3  2022/1/3  2023/1/3  2024/1/3
A\ NI, P B AR A AR e . SR IR AR ST
8.4 4t AT
B e Fd: KB, SHFE 45T 26.25 7 ulvd, Ik Lk 2.01%,
LME 4%i&F 31,995 £ T/t IRkb Lk 2.61%.
B KAFd@: SHFE #+LME 4581 9¢ & 4% v 288 vt £ 13,950 wik;
Mysteel 44t 443 A0 516 vk,
B Bt M 2024 4 6 H A B B H P 6902.58 v, IREK-0.24%:
7 A A% = 15925 vk, #1H-2%.
m Bto: 6 AF it oF4 12817 vb, IRLLE 52.33%, FlHuE 40.79%;
P s @a) it O 4124 b (4% 825 4 fFebk ), FRHLIE 26.61%, [ Hbl%
74.54%.
B PR 7 AR vdhie) 3408.96 vk, FHTRE 51%, IREL-24%.
B.£ 58: LME 4 # B# 59: SHFE 444 #

HHNHREXZEHERS RS- 19 -
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ZHONGTAI SECURITIES

A7k B4R

— LME#5 ( =7u/mf)

= SHFE ( 7T/0)

60000 - 450000 -
i 400000
S0 350000
40000 300000
| 250000 -
kg 200000 -
20000 - 150000 -
i 100000 -
10000 |
0 - : - : . : 0 . r . . v .
N M N M M N N M M M i M M M
N\ A\ N N 4 s \ y ) ) )
\Q}‘?} ,\Q\Q}. qs)\'b q:\\'b (“DSb q:{}“.) q?‘\fb ’3,\“: ’9\'5 rl?\‘b q',\\‘b .—L’]Sb q:'}'b\ '},‘;‘{b
3 ® DY ® N o o + o P ® * P ®
AR Wind. b i £ 8 50 AT WA Wind, o feiE 67 R AT
B#£ 60: Mysteel &5 (»t) B & 61: SHFE #&LME X% X B &5 (ot )
— i B P E () LME % # = SHFE B
25000 - 20000 -
e
20000 4
0 14000
12000
15000 A 10000 -
8000 -
6000 -
10000 A 4000 -
2003 1 !
5000 1 @ N © N © N ® N © N ©
Q g g S S g /7 9 3 ?‘r
[=}] b - (] o o3
0 T T T T T T + T v 1 - o o o o o a F I o Y o B
N g 82 Qg8 gy gy 8§ § § 8§ 8 8§ 8 &« "8 &N
- N N N N ¢ o o < =
o o o o (] o () o o o (o]
= =] (=] = =] o =] o =] =] =]
o o o aY] (o] o™ o~ o~ (3] o™ o™
WA Mysteel, b ik #1900 WPF A Wind, P Sl 380 56
B 62: 5B ANy AES~F (7t) B 63: A~ F (nt)
202()  —2()2 | 202] e—()77 e— ()24 ;
202() m— 2021 2027 s— ()2 e—()24
Bnae 18000
5000 16000 -
14000 -
4000 12000 -
10000
3000 s 8000 -
6000
2000 4000
2000
1000 - 0 ' ' ! : t v ' r r ' . ]
0 \Q‘ q?‘ -'5?5 1;?‘ @Q‘ Q‘JQ' a\Q‘ Q,Q‘ o‘?‘ \QQ‘ '\.\Q‘ ,—1?‘

18 2R 38 48 58 68 78 8A 9A 108118128
CHEAF A SMM. d d i o R

L%

TR SMM. o A iE A 5 R

BR 64: wRpEd oF (at)

B & 65: B A4y o-she (Eit)
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ZHONGTAI SECURITIES i A
2020 =—2021 2022 w3023 e—D024 2020 - 2021 2022 2023 2024

10000 - 40000 -

RE0NY 7 30000 -

6000 -

iy 20000 -

2000 - 10000 -

0 —_— T T T T T T T J ¥ J v 0 T T T T T T T T T T T 1
-2000 4&’ "]?\ .—;JQ VQ ‘OQ .z._.?‘ /\Q‘ Q)Q’ Q@’ \QQ’ '\.\Q" \q?’ \% q?‘ n:?‘ b?’ ﬁ?‘ @Q J\Q‘ q:?‘ Q% ,\QQ' \\Q\ P\%Q'

AR . Mysteel, ' fAE A 5 AT AR Mysteel, W &4E 4 45 50 A

B 66: FEAHELTF A EBR (112£T)

s R AR S A S A — FFHH AT S Rk

60 - - 80.00%
50 | L 60.00%
L 40.00%
40 -
L 20.00%
30 4
L 0.00%
20 4 )
L -20.00%
10 4 L -40.00%
0 - e U P OB, .60.00%
N N T PN SN YN PRI PRI TIPS
— N N OO g W WM~ OO~ NNOOM S W WO O~MSDNO O~ N M <
20 0 Q0 B G B R G 2 T v v s g s o o g s g g g g e s s (O] OO SN BN N
00000 QOO0 000 0000000000000 0000000 C 0 Q000000 O
N NN NN NN NN NN NN NN NN NN NN NN BN NN NN NN YN NN NN

SEAE Ji . Wind, o R E BSF R BT
9.44: MAELAE

B HFE: KR, T E KA PP e, APT A6 20.1 75 ALk,
e +2.03%; 494 # 44 13.55 7 ulvk, 3RE+3.04%.

B B d: 202447 /] APT Al /" ¥ 87300k, ) 1b+8%, IRik+1.4%,

o i e By @ 5 KA
BR67: 4 >RnwbtH & 68: APT JA/~¥ (=)
w— APTHIE { oM. £%) —2021 2027 —2023 2024
——APT (J575/0)
15000 -
25 10000 § ' . i
15 W_,-\__
's 5000 1
0
\
) 0 — —
P 1 2 3 4 5 6 7 8 9 10 11 12
FeAt R AL F BRI A WAk BN F SRR IR

10. o4 =
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ZHONGTAI SECURITIES ﬁ ﬂk}ﬂ*ﬁ_

B AL F R B o b e

75 b BUR R B 64 R

eI E AT 6 A

Vil o € Al XL R e S S Wy

B30 ARAE AL 69 T FAL T e A AR5 & B A BT R AT 6 R,

HHNHREXZEHERS RIHRH- 22 -
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ZHONGTAI SECURITIES A7k B4R

FHPRHA:

WA | LA

FEAN | TR K 6~12 4 A M4zt E B A B S0k A 15% A &

BAF | MMAK 6~12 4~ A AAaxt R B A RS 20K DS A 5%~15%2 17

BERR o T Ak 6-12 1/ A dart B B R A8 BT 1 A1 0%~+5% 2. 1]

AT | AR K 6~12 /4~ A AR B B B 48 2kt £ 10% A £

B3 | HARK 6~12 4 A AT R AUEIREURIE £ 10%0 L

AT Pt | TR K 6~12 A~ A A 2t R A4S SRS 7£-10%~+10%Z 18]

BAF | AR 6~12 4 A WP R A48 kw2 10%04 L

&iE: IFBATEAIRE LA B S0 6~124 P W28 I ( RAT L4840 ) Anxt F) HAE S S ey AnaT 1 3 R I,
AP ABRTHLPIE 300 4830 20k, # =T 5L ZARIE (APrT il dibARdy ) K ZARBOT 485 (413t
MR Ak ARG ) AR, FB T G BRE A P B AR, R T HAARE 500 84K AN A A LEA
184 A A (A A VLB GRS ),

TE500:

P RAEH AT A FRAE) (ATMHA& “A08” ) BAVEERAEETEFRRERQSHFTHEART S HLFHF
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