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1.

(542391 24 54 L 7 RIGIFRI LIG 1R Z 6%; 7 A 4R &) 04

5% 1368 £ Bk, IRILIE 65.80%, R4 74.08%; 45ibRitratk)”

12 = Hts

BRF o b ANE B sk R T A K, B AELR I

B LAY, FimipHFRABARIMGRR: L. 8. 4. &%

> D) Wt BEMEREI AR, | REN, HEMRAK, FEY
MBA. FRRAE., TP NFEANEHTG A 2BREL,
AR P K A B A

> 2) B VEAEZ ARG AR SAT, RRABE TR T A,
AL TR T AR T 4L LI, S ak 4 Bk,

> 3) 4 BpEZ R BRI R, i hn, FRRE A 2R
FE A, BRRRARZ T A, He LR 5,

> 4) 4h LI T RIFLEIK, 25 FRTAE LA TR, 485 KR
1 BIBAT, NSNS B,

FERBR: KB RBNA T, TR E A% LC2411 &4

E# 0.14%, wBBHEBALITNE LK 1.30%. LBk R ANAEI

BT 1.31%; WEF @, BAbsisiits Lk 1.68%, Efutam

# Lk 0.57%; SHFE 45t Lk 4.39%, LME 434 Lk 4.78%; E A

B A AR T APT o4& B3k 1.99%, 454 & 46 Lk

2.95%,

FRGRIAKLE, PRI EE:

> 1) ARk 2024 £ 7 A B A KRITIEEM 21.05GW, [F big
% 12.3%, LRV 9.8%.

> 2) FERAEMIE: T AFBBAE TR TR 98.4 T iHAe
99.1 74, Bl A3gK 22.3%4 27%, HikF 155 46.4%; 24
F 7 ABRHMSBEH IR AEA 4 13.73 F4m, Rl
11.14%, FHRY 31.92%; %5 24457 Abws)54% 1230 7
i, H+2.2%, FH+2.2%, HiE % 9.70%.

> 3) Wik 7AKEFH ek s it E 4 91.8GWh, IR
I K 8.6%, FlHIEK 33.1%, 4584 86.3GWh, IR T
6.4%, F)HIgk 49.9%.

>  4) EMAEE 2024 F 7 A, EMAMHEFE 27.72 ek, R
+3.98%; E A = UHHEEAH 5.769 Zek, HR+17.26%, Flkt
+9 %; BEER4K4E T2 A 1995 FH b, IR k+0.68%, [ kb
+27.91%.

2. LB FmE], ENERAE. KB BT L6 Y LC2411

At LK 0.14%, T 7.34 7 ulek; IHEE, B R R BRARN A

A 7.30 7 Alrk, HRH+1.39%; @A REAAZN A 7.55 F ik,

b-1.31%; 42455 5 @, SMM 42455 WA 772 £ Tlb, 3Rib-

2.3%. MR, RERBRALREE = 13441 »&, 1k-0.6%; &K

S, WIHIRT EHEFE, TR A TAE;, R EWE A PR

%, SMM BRBR4Z B B AF A A %3t 13.26 vk, IRpb+524 vh, LAT

BN ST EFATLDRARA, Finniss 425 A B %4 1215 17,

Arcadium FAF XRE, MAEENG T, RoETRES S BN,

R ZA B AR AT AL, AR AE, LA RKAE) g 444%

T, PB O E M $AKME, IR R LMA BPA,

MR T2, ARTRIFITL2024 5 LR, ML BEE

FH AT, BAWEAE. KRR EA RN LK 1.68%%

39.30 7 iUk, FEMLFE, BAMNK LK 0.57%Z 177.00 7 T

[ot, BACAMHE LK 1.84% F 552.50 7 Llrd, 2024 4% — A £

HEXHEELZENES S RHRH
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7k AR

KA 13.5 ek, REO, 5% — 454tk —3; 24 FH LT RE 4
Arbit A 27 e REO, FlHIEiREZE 6% (23 4R HigiE A 21%),
AP dEHEIAAMARBFARAE, MR CLELN LRIFRE, MP
Materials —Z&Z b 45 L ILF R, #H4FFERL=0E,

G B, MARFR. BASHEF I 13.70 7 U, Rt
Iy B A 16.04 T, FRIFT, BS5E. BAEERNTE
B AR S, BB (HERTFET 99.99%) 470
Bhl, 0202449 A 15 BAIER T, 2354040t 04 0.52 ek,
H A4 5 8.04 Hok, LIL%) 6.47%, 4B AL .,

2. FERAFGBEKE LR, SN TR LARERE. ZIUFEE
AwHHH e, SHFE 4 M L3k 4.39%, LME 44 £k
4.78%., MEART KA, BRIKEEHEFS LI, Aaqito 6838 wb
(I5% 1368 & ek, ), IRELIE 65.80%, [ 74.08%, oS4
&y Bk BApit X -F 2024 4 8 A 25 B JF 4651456 Mk & AT H4T4%
PSS, A5 ARSI TR R AR 45 R, FTERFAES E IR,
KR T: ZNEZFES). HABRNE., FLEEEHAE. AFH
B #7 AL R A E AN B R AT, BEE ) 564 AT AR IR R A&
TR . A R ARE P AL 69 A TF AT 684 212 &7 /8 3R B3 A
i+ 84 KU 5,

HHELREEXZENER R 2-
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AZE X

T ARTATEE B oottt ettt ettt ettt -4-
1A EFTATHEER: FEEBBREIIIG oo -4-
1.2 R T: BRBRAENAE T T oo -4-

IR - SRS -5-
21 RATL: TABRARKRENEILATR e -5-
22FEEBRE: T AFBEBRAETHEREHEK -6-
24 FBTF: B EREIE e -7-
IR R R 2 - AR -8-

B AR BRAEAE E T A BT oot -10 -

AR T B R B oottt ettt ettt -15 -

W i - - 0 1 USSR -16 -

B A B B B T oottt ettt -17 -

T4 BEATHE OB H], A AR e -18 -

B AN AT oottt -19 -

YT - < SRR -21 -

40 R B 7T ettt ettt et et aneen. -21-

HHLHEELZEHEEZFRHIRN-3-
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ZHONGTAI SECURITIES ATk B4R

1. KB AT =R
11 RFATIRER: A e BRIERARE

B KAV HH G T 0.39%, 57 300 454 0.16pcts, Eikzms-
Wk A HAME K 3.93%. T A Bk TR 0.21%, 4845k
Tk 0.81%, 4ZHIk Tk 2.99%, # LAEAtH s T2k 3.55%.

BR1: HEZRIEKAKSG

5.00% 1
4.00% -
3.00% A
2.00% -
1.00% -

0.00% —— : . . .
e T o, W W
-1.00% -

-2.00% -

-3.00% -

-4.00% -

HAE kR Wind, W AIEAFR P

THE 2. RALBRARIGH T

1% ~

0% 'L.—v———v—- T T T T T T
®BA AL LAk &FR4RAL BAEE Ak 7'!5 + RoF VS  EiEE S £
1% A

-2% -

-39% -

HFFRR: Wind. F RIEHFFR AT

120RFH: KRENEDE

B BBRENEEI;. B A SRR BRAIL TN LK 1.39%% 7.30 7 T/
b, @RS BAAZIL M A T 1.31% £ 7.55 7 Uik,
B ZHE%E. MB 4 (AFA%) MR T 1.10%E 11.25 £/,

WH LW EXZ B EEE P-4 -
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ZHONGTAI SECURITIES ATk B4R

MB 46 (&4 %) MAEFFLIFT £ 15.33 £0/5,; BN BANETH
5.33%% 17.75 7ulvk,

B AL Rk, B A ARSI Lk 1.68%% 39.30 b, FE
WEr @, BALLEMAE LK 0.57%% 177.00 7 vk, BAeeM 44 Lk
1.84% % 552.50 7 7Tl

BR 3: EERIZA| ST A NG

14 % A e
TR 30K 90K 360K
MB4E (AF/E4K) EXNE: 11.25 -1.10%  -7.60% -16.97% -31. 30%
MB4E (&4&4K) £/ 5 15.33 0. 00% 2.17%  -9.85% -15. 45%
A EN L 6.00 -0.83%  -8.40% 0. 00% -34. 35%
o 7 7wk 17.75  -5.33% -15.68% -21.11% -43.92%
s 27 7 7] vk 18.75  -0.79%  -5.06%  -8.98% -33. 04%
B4 7 7wk 2.90 0.00%  -1.69%  —7.94% -32. 56%
WA =4 7 vk 12.00  -0.41%  -4.00%  -9.43% -30. 84%
BB 7 7Lk 7.8 0.00%  -4.88%  —7.14% -35. 00%
AAb4E 7 7L/ vk 3.6 0.00%  -1.37%  —-7.69% -30. 77%
- 7 7L/ vk 1.9 -0.42%  -4.44% -10.23% -31. 30%
4 B42 (99%) 7 7L/ vk 71.0 0.00%  -8.39% —11.25% -69. 79%
BRERAE (T LK) 7 7k 7.1 1.44% -16.07% -35.02% -75. 69%
42 FRERAE (W) 7 7wk 7.30 1.39% -16.09% -34.53% -78.21%
#KEEMNAE (TLR) 7 7wk 6.55  -1.50% -12.67% —26.40% -82. 49%
BKEEAAR (AR ) 7 7Lk 7.55  -1.31% -11.18% -25.43% -81.33%
— = ZA523/8 7 7/ vk, 6.5 0.00%  -2.26%  -8.84% -30. 1%
LI et 7 Ak, 7.3 0.00% -2.03%  -5.23% ~31. 60%
AEERAT 7 7Lk 15.0  -0.66%  -6.83% -14.29% -51.14%
B Z523/3 A 7 7ok 10.4  -0.67%  -5.98% -13.72% -54. 87%
ZR622/FH 7 7wk 1.7  -0.77%  -5.20%  -9.04% -53. 41%
AR A 7 7wk 13.7 0. 00% 6.20%  74.52% 87. 67%
4% e 7 7k 16.0 0. 00% 1.91%  70.88% 89. 85%
Z R 7 7L/ vk 14.0 0. 00% 1.82%  71.17% 87. 25%
4% o 2 7 70 vk, 1.8 -0.56%  —0.84%  -5.56% -13. 48%
p A /v, 3655.0 0.55%  -1.35%  11.26% -22. 48%
H 4Rk 7 7wk 23.7 0.42%  -1.66% 9.72% -22. 30%
o &t 75 7t/ vk, 1.2 -0.69%  -5.96% —11.78% -33. 04%
=23 T/ vk, 0.7  -0.95%  -4.04% 4.76% -16. 46%
4K HERER 7]k 5.1 0.00%  -3.77%  -3.77% -38. 55%
44, APT 7 vk 20.5 1.99% 3.02% 6. 22% 15. 82%
- N A 7 vk 14.0 2.95% 6. 08% 6. 08% 18.22%
e RA ES W 17.8  -0.56%  -1.66%  —3.27% 14. 89%
o AR —AR 7 7k 38.6 0.00%  -0.52% 1.58% 25.53%
H AL AR 7 7L/ vk 7.6 -1.95%  -4.43%  —0.66% -45. 09%
sk 7 7L/ vk 8.6  -1.15%  -3.37%  -2.82% -41. 89%
SERE) 7 7L vk, 17.5 0.00% —4.11%  -7.89% -20. 45%
fAM 7 ALk 1.5 -1.64%  -3.23% -10.45% -25. 00%
A A4 7 7wk 39.3 1. 68% 8. 86% 2. 48% -31.95%
1t R 7 7wk 177.0 0.57% 2.31%  -12.81% -10. 15%
FAH 7 7/ vk, 2.0 0. 00% 0.00% —16.67% -20. 00%
fA4T 7 7Lk 2.3 0.00%  15.00% 9.52% -44. 58Y%
FeAB SRR Wind. F RIEAFFRFT
2. VR RERFSTH

2.1 RRATE: 7 A B A AREIE AR

HHLHEELZEHEEZFHIRN-5-
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B 7 ARKRENE AR, 2024 5 7 A E A EKITIEEM 21.05GW, F
gk 12.3%, IR 9.8%.

Bk 4: BrAHLEAEXHHEEN (GW) BE5: BAFEEREHNAKXENE (GW)
— 20204 2021 4 e 2022 4
60 - m 20204 20214 w2022 m2023 m2024
— 2023 2024
50 - 250 T~
40 A 200 A
30 150 -
20 \ 100 -
10 - — 5 |
o I —  —
ROSENSINGRA R SEN R RN RN RN GO & 128 38 48 58 68 7A 88 98 108 118 128
KR ERARE, T RIEAFRAT FR: BRIERE. P RIERFG AT
22 % teRFE: T AFBRAE T BUREEK
N 7 AHRBRAE S ERLEER K, BEYA, 7 AFRRAESH
2R TR 98.4 77 A 99.1 T 4K, Rl RgK 22.3%4 27%, HiEE
K3 46.4%. 7 A#FaERAE LT 10.3 H4H, F3E 2.2%, 3Rk
20.6%.
BR6: EAIEEESSEFHENL (TH) BRT: EATEEEEHEIFRL (TH)
— 20174 20184 —— 20194 —— 20204 —2017% 20184 —— 20194F —— 20204
20214 = 20224 20234 e 20244 20214 = 20224 20234 wmm 20244
140 140 -
120 -+ 120 -

100 100 -
60 - 60
o | > \/\// ol \-/\/—/,

20 — ——— 20 1 2%_&
0 - T 0 - y T T T T T T T T T L—

1A 1’

e e g e g e G = - < R - I e R e eg
4 N ® < 1B o~ ® 6 9 o9 A A ™S obor®o o 9
—a - A d
R WA, P ARGEAFRPT R PAM P RAEASFR AT

B 7 ARMERAFHERIFLEE, 2457 AKMSE (EH. EEH.
EE. PR, BB BRA)) FEERAEA 24T 13.73 iR, Rl
b 11.14%, RV 31.92%.

BX8: KMNEEEHEHE (#) BR9: BHEZREFHGERFELREE (%)

HHLH R EXZ G ERERIHH-6-
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A7k B4R

— 20245 20234 —— 20224
202451 F 8202452 F| m202453 f| m2024%4 ]
—2021% 20204 - - - -
202455 F| m 202456 F| m202447 |
400000 -
350000 - 100%
90% -
300000 - 80% 1
250000 - 70% -
60% -
200000 -
A /\ 50% -
150000 - N\ 40% -
100000 | Z 30% -
20% -
50000 - o
0 — T T T T T T — T 0% A
rcrTLTToo@@Do-DToD@om = HE ®E e i3
— — —

KR BEER, ¥ RIEFFTAT

KRR BEER. FRIERBTA

E: AEmE. BXAL HE. 2E. K. EE
B AE 2457 AR E4E 12.30 T4H, F+2.2%, FI+2.2%, 5k
% 9.70%.
B£10: ZEHREEAEHF (#) BE1: EEHFERFSEFE (%)
mBEV+PHEV —_— ki
160000 - 12.00% -
140000 - 10.00% -
120000 - 8.00% 1
100000 -
6.00% -
80000 - ’
60000 - 4.00% -
40000 2.00% -+
20000 ||||||||||||||| 0.00%
0 ||| S55885038503030303353033
DO A D AN ® Do ® o W0 DDA D U DA A LWOD A O
QRLILIIRLIYIIFILIIRIIQPIO O LRI
O DO OO d AN NN MM NS < 9 DO OO U d NN NN NS
= NN AN AN NN ANANNNNNNAN = AN AN AN AN ANANANANNNNNANN
SO0 O00 0008000060 O o S0O0000000O0008 OO0 O
AN AN AN AN ANAN NN ANANNNNNNN AN AN AN AN AN AN ANANNNNNNNNN
SR autosinnovate, FAIEAFFRFT JIR: autosinnovate. T AdGEAHFR P

24 e HBHFT R

KB ERA @I, AR3E Canalys, 2024 4 Q2 AHA 4L F A4 SR 1
LK 12%% 2.881C 4, ES=NFEFINERK, PCuE, 2024 F
Q2% i&#}bﬁu%i&i@ﬂw BB ER T K 3.4%% 6280 % 4.

7 A45BR4E - SRIRILA TR, 2024 7 A, B N4B4E 7”2 9460 vk,
Fl 1t+30.48%, #i+7.13%.

BE12: BAFHREFE (F3)

B%13: B84~ F (7))

HH MR EX LN EE PPN T -



PIEilE3S

ZHONGTAI SECURITIES ATk B4R
A 2020 2021 ——2019 2020 —— 2021
—_—2022 2023 e 2024
2022 e 2023 === 2024
4500 -
4000 - 12000 -

3500 V" -\__\/‘\ 10000 -
3000 N

8000 -

2500 / —
2000 - / /\/ 6000 - -

1500 - 4000 N
1000 A 2000
500 - 0

0

K K S PR K R

kB Wind, ¥ AGERFFL AT

FB: BINFR FRIESBLPT

BEN4: HFERFNEEGF (125) B%15: £ PC EEHF (12%)
— R F AU (1L8) Rl (%) w4 RPCH XS (126) Bl vt (%)
450 - - 30% 1.00 ~ r 60%
4.00 A F 25% 0.90 A L 50%
3.50 - r igg;o 0.80 - L 20%
r (1] . - 0,
3.00 | L 1o 0.70 30%
0.60 - L 20%
2.50 - - 5% 0
L 09 0.50 - L 10%
2.00 - 0% o
L 59 0.40 A L 0%
1.50 A 030 0,
-10% 30 1 - -10%
1.00 4 L 15% 0.20 - L -20%
0.50 1 I | - -20% 0.10 - I [ - -30%
0.00 ++4 4L L Lt -25% oo A ALl i i i i -40%
PP DO PP PP D R R R R e S R S N C R S S
ISESESESASRSR RSN INESN L HL PSP SPS PSS
I 9> 4D o0 IS VAV Y
W & 1 0 o oY N VPP NGRS
S S S S S o oSS e N R

kiR: Canalys, P 4iEABF7 AT

Jik: Canalys. FRIEAHTFT

23 ¥HRY: EHEAE

FEFE, TH, REAZHHFLid kbt 84 91.8GWh, FRikigk
8.6%, FlHIEK 33.1%. H+F=4>F 23.0GWh, KK 12.2%,
Flbbig K 9.7%, &b 25.1%; #ABi4k42 2 68.5GWh, Iftbigk
7.5%, Fl3g¥k 43.2%, Lk 74.7%.

$E2E5®, 7 A, REFH AL bh ksl g4 86.3GWh, LT
6.4%, FlIgK 49.9%. £, shAHwkssEH 622GWh, FRLTFHE
10.3%, FIHIEK 19.0%, &EHE 72.1%, fe LA, S TFHT
34T L Hibksl g4 24 1GWh, KLk 53%, FligK
351.9%, & E44E 27.9%.

B£16: EAZS b4~ F (Gwh)

BEAT: BAZHSbAENE (GWh)

EH MR EX L EE P PS8 -
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100 - ELFP = =3 mHih
90
80 - 60 -
70 A 50 -
60 -+
50 4 40 ~
40 -
30 -
20 A
1 | gl
o il |u||,|II||| |I||||I AALEO T TEELE L |
SH3835985535508cH385 4069860860865 085085
OO0 00 dAddNNNMMOM S < D OO OO HHHA—NNNONMO O S
1 = AN AN AN AN AN AN AN AN AN NN AN NN -t - N N N NN NN NN NN
SRIIIRIRILIIRIRKXIRK’IRLKRR SRIIILIRIIRIILILIR]IRERR
KR VESHA LA ITIE, T RAERFL AT FR: P EZ) A I . b AR AR T
B 7 AERMHEERES, 2024 457 A, ERMHEFE27.72 vk,
IR+3.98%; B A ZAMA T EAH 5769 Tek, Fb+17.26%, Rt
+9 %; FEER4KAZ % 4 19.95 ek, IREL+0.68%, F)H+27.91%.
B£18: ZAHHAE~E (»E) BEN9: BEBBELES~AEF (7E)
— 2020 2021 2022 2023 2024 —2020 2021 2022 2023 2024
80000 - 250000 -
70000
200000 -
60000 -
50000 ~ 150000 -
40000 -
30000 - 100000 -
20000 - \/
10000 - 50000 -
ot
\Q’ rl?’ Q,Q’ b?, (OQ’ Q)Q‘ /\Q’ Q,Q’ QQ’ \QQ’ \\Q’ \q?’ 0 T T T T T T T T T T T |
1A 2A 38 4H 5H 6RA 7A 88 9H 10A11A12A8
Kok BNFM, FRIESFRFT ER: FIFA. P RIEAPIR T

BK20: BAZYEAZEL (FRdh D EE)

— ¥ (Blndo)
1.70 -
1.50 -
1.30 -
1.10 -
0.90

0.70 ~

Sk Wind, BIFR, T RIESAFFL AT

HH MR EX L EE PP O-
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BRK 21: EAERHAHTHELEN CF

— A AR R/ B
3.00 -
2.50 A
2.00 A

150 -

kB Wind, BT, FRAESR T

342: BMBENKESHAR

B BBENSERAH. KA HFEANEY LC2411 A4 Lk 0.14%,
WF 7.34 b, IAEH, BN WARBEREBRAZNE A 7.30 F /b,
+1.39%%; WERIBANAZNAE A 7.55 77 Uk, HREk-1.31%; 42
A 7 E, SMM AT A RN 772 £k, ER6-2.3%.
> 1) Bk, ARIE SMM, KRB BEBR4ZEE % 13441 v, 3Rib-

0.6%, EFH#REETFd 31433143 vb. BHEL B EFF
6115—-6054 rb. 42=4J5Z " Fd 33073305 vk, =DKEE”
FH 954939 vk,

2) Bk, FRMBATHRE, PHARD IHEE,
3) B4 B ZE 8 A 22 8, SMM BB 42 B EAEAREA ST 13.26

Trvk, (3Rpe+524 08, ), R EVGEA PTG, HF b ks 60581 v,
T3 34486 v, b 37493 vk,

> 4) BET B AT HMI GRS LT R, T8
¥R, FebBAA-0.66 7 UL,

> 5) vE#tv: 24 F 7 AE4ZE 0 549 24151.78 vk, Flib
+87%, Kb+23%, v hAh 11042 £T/ek; 2024 F7 A, +F
E4ZHEA 30 B4 H 54.96 Feh (IRk+5%, FHIge 48%), £
i K| it 0 - 37.87 7 L4k (B +18%, HRH+8%), #E
FE#oF 961 7h (FRk-1.83%).

> 6) HAIh v ARBEAERL, 2457 QA H 04 2182204,
Rtb-4%, Fltb3gin 37%; fLbxbd E b o 15756 b, IRik-9%,
] be3% e 73%.

B& 22: BEBLEHNHBES (FT/%) Bk 23: RKEAMLEEHNBESR (El2: FA/4E)

HH SRR EXZ B EEF RS- 10 -
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ZHONGTAI SECURITIES A7k B3R
— TR RS ( 5T/ SRS (5 70/) — TWREAIEE ( HrT/m) BithRE a8 (/)
70 70
60 60
50
50
40 f
40 30
30 20
20 | 10 {-
10 0 -+ . : : . .
™ > "~ » » ™ \
0 . . . . . . \q)\'b \fb\{b Q\‘b rl:\\".) {ﬁfa q:b\’b q’b}‘b
2018/3/1 2019/3/1 2020/3/1 2021/3/1 2022/3/1 2023/3/1 2024/3/1 S S o o o o o

KR BIFRSF, FRIEAFRAT

kR BNHKRE. FRIEAFR AT

B E 24: {224 LEFEXR (FA/E)

BR 25: BBAE- R EANAEHE (FA/E)

F3E ( 7T/mE) e SRR SR - oI/
— BN (ET, B )

70 - - 6000
60 |

L 5000
50 |
40 £ 4000
30 |

L 3000
20 |
10 - - 2000

0 » ’ Y Y
L~ 1000
-100% N o N o N o
I® & v N &P & 0

0 S S & & P >

TREREE-SUE R (JITT/M) e £35S EAEEE (D TT/ME)
— SRR AR AR ( T3 T/

70 4
60 4
50 4
40 A
30 4
20 A
10 A

0
381&} 1/16  2019/1/16 2020/1/16 2021/1/16 2022/1/16 2023/1/16 2024/1/16

-20 -

KR BN, FRAEAFR AT

FR: FIFA. P RIEAFIRPT

B A 26: HELERES~F (7b)

B4 27: S LML ESAF (vt)

mPEO RS EREHERE  w DS REE W B R R

16000
14000
12000
10000
8000
6000
4000
2000
0

&

=t ¥l el ot 4 X A YA X 4
VIR UBN I G R R A ) S L)
SR S S S S S S S S S
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@ PHEIEH

A7k B3R
REEEHARERS | T BEERARERS | Ei 2020 2021 2022 2023 2024
RESENABEERT | A% 35000 -
140000 30000 A
120000
100000 25000
80000 20000
60000
40000 15000
20000 10000 -
P N T S N N N N N A NP N 5000 A
& 050 90 070707 3 90 o 0 P 0 §° —_— e
6{}) er"/b qu/b Q({’b Qrf/b & b er/b‘ Qq,b‘ & P er/b* er/b‘ Qq'b‘ er/b* 0 e RS S S B i B L L B B e
LA AR A R A A S S S 1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
KRz SMM, b AR A5 T R BB BINFAR P RAERF AT

THE30: BARBIIRLDTE ()

BR31: BAERTECE (FEHE)

—2020 2021 2022 ——— 2023 =—— 2024 —2020 2021 ———2022 ——2023 2024
30000 - 70 -
25000 60 1
20000 50 1
40
15000 - 30 1 N
10000 - 20 A o~
— —
5000 - _/_\/\//’ .S 10 - /_/\/ N <
o+ oO0+—— 77— 71—
1 2 3 4 5 6 7 8 9 10 11 12 18 2B 3FA 48 5B 6HA 7H 8H 9AH 10A 11R 12A
KR BIF, T RIESFR T kR BEBE. SMM. b ARIEAFIR P

B4 32: FAfEH o (B£fz: o)

B K 33: FFXFELE# LD (Ef2: )

—2021 2022 2023 ——2024
35000 -

30000 A

25000 A

20000 A 2\

15000 - /
10000 - \_/
5000 -

0

NZ

25000
20000 A
15000 -

10000

J /‘\
5000 \_/ \\_/‘\/\_/

—2021 2022 2023 e—2024

1A 2R 3R 4R 58A 6A 7HA 8A 9A 10A11A12A

KRR AR, P RAESBIR T

B BT REHN:

AR FRAEFH AT

> Greenbushes: 24Q2 4245% =% 33.2 %k (3R +18.57%, F
1-15.95% ), 46 =4 53.0 ek (3R6+189.62%, [)+23.54% ),
24Q2 4 344 (FOB) 4 1020 £7T/ek (24Q1 A 1034 £ T/ ),
FY25 *£4§7| 135-155 7wk,

> MtCattlin: 24Q2 42455 45 & 2.35 77wk, “F¥ouls 5.3%, #HMH
1140 £7T+4 (SC6), IA mA 700 £/,

> Marion: 24Q2 4245 5 * & 17.8 7 »& ( 3 1b-2.20%,

B b

+48.33% ), 4= 19.0 7=t (IRb+25%, Ftb+55.74% ), F¥ &

WH LR EXZEHERE R 12-
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ZHONGTAI SECURITIES ATk B4R

1% 4.2%, rH SC6 4 13.4 Fek, FIEMH 797 £/ (SC6
4 1178 £7U/#5), FOB s A 512 i T/et (SCB6 A 750 T/ ),
1T AT 45 71 56 B 800-900 2 7T/74,

> Pilbara: 24Q2 2455 F % 22.62 7ok (Rk+26%). XN E
23.58 7k (IRL+43%), FAE¥ARILATIES], FY25 FE485] A
80-84 Zreb., # FY24 = &38%& 7.47-11.47 Fe, SC6.0 42455 -F
HEMAH 960 £/, CIF £ Al 483 £/, FY25 FOB
RAIE G| A 650-700 MLk (24Q2 4 591 ML/ ), MRAIE e L
£ 2R B eI FTE.

> Wodgina: 24Q2 42454 = & 12.6 7=t ( 3K k+28%, F) b
+22.93% ), 4= 12.4 Zred (3R16-3.88%, F)Hb+34.05% ). 4244
B A 1124 E70/0 (SC6 A 1243 £/ ), FOB MA 907
B (SC6 A 974 MAl%), & Tbar485];LHE 875-950 BT/
b,

> Bald Hill: 24Q2 42455 =& 3.5 vt (3F+19%), 44& 3.2 7%
b, (SC6 4 2.7 Zvk.), F3E M4 1015 £5T/74 (SC6 4 1198 £
Juld)

> Finniss: 24Q2 4245 =& 20563 vt (IR1b-18%), ELFE 4EH
63%, 4% 33027 vt (SC4.8%), “F¥EH 1078 £/t (SC6),
3 FOB s A A 644 BLT/rk, 24 41 Core 12T R& &3, &
2 24Q2 ZER, B BEAECZLAE R, Bt Finniss EX A X

(E3V ez
B& 34: BAF|EZZY LEEHTFRE=F (E12: FHt)
=& (1) 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2  Hik Fl
Greenbushes 270464 337780 361000 379000 356000 395000 414000 358000 280000 332000 1857% -15.95%
Marion 104000 128000 108000 121000 120000 120000 128000 166000 182000 178000 -2.20%  48.33%
Cattlin 48562 24845 17606 16404 38915 58059 72549 69789 30000 23500 -21.67% -59.52%
Pilbara 81431 127236 147105 162151 148131 162761 144184 175969 179006 226169 26.35%  38.96%
Wodgina 20000 64000 92000 110000 102500 112500 115000 98000 126000 28.57%  22.93%
Finniss 3589 14685 20692 28887 24927 20563 -17.51%  40.03%
Bald Hill 26000 30000 35000  16.67%
&t 504457 637861 697711 770555 776635 853005 891925 939645 823933 941232 14.24%  10.34%

T RR: A NE. P RILRA AT
B Sigma: 24Q2 A 424k s 49389 vh, 44 52572 whARAEE, Shix
5.35%, 45E ¥ 894 Elk, FHETMRA 364 £/ (CIF RA
# 515 £l ),

A% 35: Sigma 4 22 &5

oA 23Q3 23Q4 24Q1 24Q2

i 3 vl 38823 59938 54168 49,389

Fadi % 5.70% 5.30% 5.40% 5.35%

#E vl 38000 64670 52857 52,572
B £ Al 2488 1067 930 894
P4 M A FOB % 7wk, 577 478 397 364

R AN P RERLH
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ZHOMGTAI SECURITIES

A7k B4R

Cauchari-Olaroz #%#7: 24Q2 42 == 5600 vt., 3Fpb3gK 24%, %

AR AR R RIKE 70%, %t 24/\%?%#55’1 H# 2.0-2.5 Tk R
24 5 H1 423 7% 10100 vk, FE3bon) F e ik K2 6317 £ 7T/0k,
& # 36: Cauchari-Olaroz 2 #j4 /=42 & 154
245 24Q1 24Q2 7974 24H1
ik 3 ik, 4500 5600 24% 10100
HIN BHEEL 73.9
A BHEL 63.8
A5 AE £ Al 7317
L RERWN % vk, 6317

B BN, P RAEFBT T

Arcadium TAFF LK. 24 FRBBARI S ENATAE FF5 A% H 4.7-
5.1 7wt LCE, /&455|4 5.2-5.7 ek, 23 %4 4.0 5»£ LCE, 254
4R 24 FHK 25%; AEMAAEE4RT d 13212 ek, 23 SFAEH
20.5 774, 1) JamesBay, & KAZHE L IR E, X 33 FebbPE 54y
B EH (4 78 LCE ), 383 26 S, iHXIH415Z 3B FAF L;
2) Nemaska Lithium, #r& K4 % KR, X 3 Zeb LCE —R{LIR
Y 26 FHEMREE3]; 3) Fenix 1B, FTARZENLHTE, 1 Fob >
ﬁ‘a, JRit %] 25 F %, iR E 264 4; 4) SaldeVida, 1.57% " LCE
PR, JRITR] 25 AR, IR E 27 IR,

A% 37: Arcadium /=55 KAL)

Sl Mechanical
Asset Location Product Capacity Commentary
Completion
(LCEs)
N&ﬁ"mﬁ E;Z?;i}ﬁg 30 2026 + Proceeding according to plan
Québec * Pausing additional capital spending
d
((f;:rI::g Canada Spodumens 40 TBD * Minimizing cost and timing disruption for when
“James Bay”) project is restarted
« Exploring minority strategic capital partner
Salar del * Revisiting phasing of two projects with intention
alar del .
Hombre Muerto Catamarca, Lithium 25 Part 1: Early 2026 RS EAS e T
sgl:z:“\(fi“dz{n AL Garbonate Part 2: Late 2027 . proyides additional time to optimize future
development of Salar del Hombre Muerto complex
TARR: a8l nd . P RIER AT
B SQM: 2024Q2 #E4A245E 5.23 Zvbk, IRH+20%, AHEHNA 1.27

T Eulrb;, 24H1 BiBRAZAE = 4 9.58 vk, 24 S H2 =it 5 EF
FHP, iS4 5 1916 b, T EHBF 21 Feb R,

B % 38: SQM 45180

H AWk EXZ B ERE P 14 -
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ZHONGTAI SECURITIES T B3R
i (Fek) AN (Eulk, A5%h)
60 - - 70000
50 - L 60000
20 | L 50000
/ - 40000
30 -
L 30000
20 1 _ I I - 20000
10 - = .1 I L 10000
] Lo

FARR: NENE, P RIERF AT
B BRERRY RMKT M. 238 2024Q2 45 EFIGK 9%, Fit 24 4
K 10-20%. HEHrZEEZTF Kemerton —Hegmibfig o, %4%
Kemerton — #8842 L), JFHA4%1E Kemerton = #150 B #4324%,

THA39: #Z EH7

Expected Lithium Sales Volumes'
350 (kt LCE)

% MinRes Share

300 = Potential Tolling

Technical Grade Spodumene
® Lithium Carbonate

250 | Lithium Hydroxide
Expected 2024 volume
+10-20% Y/IY

2022 2023 2024E 2025E 2026E 2027E

KA R NN E. P EIEEF AT
AF LA RARIET

B LML, KB E N A A LK 1.68%% 39.30 7 Tl
vEWEF @, BN LK 0.57%F 177.00 7 Tlk, B
Lk 1.84% % 552.50 7 suleh, ik L&A 8 A MY, BAvAREIR
4 38.48 77 lrh, FRpbFHF.

B HEFH, TEH. AATRIEATNITTL 2024 54 LT K. Bho
B S H354R, 2024 F 5% A LI R A 13.5 7L REO, 5% —#t

HHLRREXZLEHERE PRS- 15-
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ZHOMGTAI SECURITIES

A7k B4R

AR —E. 24 FH L RE B840 4 27 T2 REO, F)rbigik
% 6% (23 F Rk A 21%), HF P EH LIEAFMARIFERE.

m #Hrzyutu, 1) @més, 7 ALit#os Ly 2052 . REO, 3Rbb-
332%; 2) £E4, 7 A#tu 345150 cbHs L4 Bs (3B 60%50ls,
# REO #9 2071 vt ), 3H-10.61%, F)H-7.33%.

B ESMF: 1) Lynas: 244 Q2.)3) REO & = % 4 2188k, #11k-38%,
Flbb-51%; Sbhibdld =84 150478, 3R-13%, FlH-19%. 2) Mt
Pass: 24 Q2 # L 84t ¥ =& A4 9084 vk, 4424 5839 vh,, AAL
B =5 h 272 vk, 455 136 vk,

N ERsE, 7 AE AR T F 7550 vk, IRELIEm 3.07%.

BK 40: FAESNHBES (T A/E)

B# 41: #4EELN35 M ZER (F 4/t )

— RALEE T B (7 Llh)
120 - T H L BEMN (7 k)

100 -
80 -
\fu/\
60 - 'h-a
40 - L—‘vf‘w‘

20 A

0 T T T T T T
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12 2024/06

EREE R (N35)

TR RB: BN, P RILRTF P

FHRR: BTN, P RIERF A

BX42: a5 fgn («¢REO)

BXA43: £ETHPHER (FHt)

—ta g dtu g (J7LREO)
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7995 K000 Hd000 00
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6000 \/
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N
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0 e L S e S LI S e
(¢€¢€%§%€%€%{%€%S%§Q$%Q?

FARR: EXEF. TR, P RIER A

5.4 Mk ERARN

KRR HEEE, BINFKIR, PRIERFT A

B AMBERLERRE. MB 4 (FFER) M4 11.25 £50/%, IRk
-1.10%; MB4: (A44%) 4 15.33 £0/8, RkF, BALEEN
%A 17.75 7 7ulob, IRE6-5.33%; FBRAEINAE 4 2.90 7 Uik, Rk

HHLHEEXZ G ERE RS- 16 -
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ZHONGTAI SECURITIES ATk B4R

> 1) sk, BEXKIER T, 2024 £ 7 ATEA&RMREE
1.36 74 vk, Fl+138%, 3RH+50%.
> 2)FERk, BATHERAPIRE, THRWEANES £,

LR RS R
B& 44: £ B4 BES B 45: BEBHNIES (FT/)
e e B s P W2 (Biibh-2 ) —— 24 (7 1lw)
80 e MBS LR ( 270185, 01 ) 50 — s (77 )
35 F 14.00
% . 60 1 L 12.00
0 25 40 - - 10.00
30 - 8.00
20 " 20 A - 6.00
10 0 0 : i ! : ¢ ) —— 4.00
L 2.00
0 5 AT A A A A A A
PN R R G G R LY é\\\% /\\,{19' %\\%\q’ q\\%\% Q\(L\% \\»{19 m\"%\% (b\\m\q’ - 0.00
L S S S S S
Rk B, PREAFFLA, frERl 5k R B, PRAEAFLIT, 2R 5 Ak
BX 46: ML =HHEES (FAT/%) BR AT: $RAZ 25X (7€)
ME (EBRIEZH-2EE) ERE (77T nESTEGERHOE (2EI) ST B RERET (2BH)
mEL=5 ( FIro/mk)
20000 -
80 A 18000 A
70 | 16000 -
] o
50 1 10000 4
40 8000 A
30 6000
20 4 4000 4
0 OH """ Le,';r;";r";"a;'L';;rL
o I A R I T R ioaoao‘oc',&g;éggéﬁ'ﬁ;.ﬁ'ﬁ&w'23&)3&333
KR BNF, FRIEAFLAT, hEEAL T KB Wind. W RGEAFFR T
6.4%: MK ED
B HRFE: A, SHFE 444k T 12.91 /4, 3Rk+0.13%; LME
23R +3.10% % 16650 £ T/,
B EH5&: KB, LME £+Shfe 4 & 43138 hn 2502 v, £ 13.48 75 v
B BE4sE, 1) 2024 5 7 AP E&FPRALA S TR T4 BT LT 13.48
ek, R-3.9%, FlIHRY 12%. 2) 2024 5 7 A B AAFH4LE F &
2.89 Feb, FlELIZAn 33%, IRE+8%. 3) FP R GKAL T T 2.74 Fvh,
Bl Hb+13%, IRLEFF; MHP =£2.26 7wk, FH+79%, R6-12%.
B SR, 2024 4 7 AEK 43 R ARG AR5 330.83 Hrek, AR
te3g A 1.96 Zed, 3818 0.6%, [)k3gie 3.5%, HF: 200 £ 101.02
ek, ARy 1.53 Zeb, BtE 1.49%, Fl3gm 0.9%; 300 %
163.595 Zvt,, FIRELIR Y 1.72 ek, mtd 1.04%, F) i) 3.68%.
B % 48: SHFE £ #£ % (T/7t) A& 49: LME o0& % (E4/7%)

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

280000 - 58000 - B E A LME3AS A 48 £ leh,

260000 -

530000 - o

200000 38000
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120000 H 18000 -

100000 -
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SO NGOV OO ANOOIAN OOV DA © ST ONTONTONTONTDNT DN T
SHOOH90S90 00 H0 99909 QU UO QO HO ST HP QO
00 00 O O OO OO d A AN NANMMMmIT W WOOVWOOOOOOOOO0OO0O ddd N NNMMM
D O e e e e O S AN 5\ A S A o N A N o\ A o VI o VA o N A o VI SN I oV I QN A o\ | oo NN AN AN AN AN AN AN NN
O OO0 0O 0000000000000 oo O O 0O 0000000000000 o0 oo
AN N AN AN AN AN AN NN NNNNNNNNNN N AN NN ANNNNANNANNNNNNNANAN

FRHRR: Wind. F R IE R AT 2T TR Wind, P RIER AT

BK50: Ry EoEF (Fk) B & 51: SHFE HR&LME A 25

— AR R AT R T ek WG LMERS b A vk
1800 350000
1600
1400 300000
1200 250000
1%88 200000
600 150000
400 100000
208 50000
ST IJIIIIIINY PRIV BRRRY
859854985435 985d85 835885833483288:588358
OO OO OO O O O d «+ 4 N N N MO OO M < O 0 OO O O OO0 O dd d N NNOMMMIT I
T 1 4 AN N AN N &N AN AN NN N NN NN L = = I S A S A o A o I oY I o VA o N I o N I o N A o N IR o N I o\ B o\ |
QLIYITILILRIIIS]ILIIIILSLR QSRIRIRIRIRIRIRIRKRKIRR
FAH KR Wind. P RIERF AT FARR: Wind. P RIERF AT
BE52: FEHAESAE (Ft)  BE53: BACHELTF (Ft)
2020 e——202] e—2022 2023 com— 2024
2020 em——202] e—2022 2023 —— 2024
350 -
3.30
300 - 2.80 _—
2.30
250 - 1.80
1.30 { == —_—
200 A
o890 —r——r—
150 T T T T T T T T T T T 1 \Qs -"I/Q’ ers b‘Qs 9_)% ‘_on /\Qs Q_.,Q’ Q)Q\' ,\QQ) \;\Q’ '\r‘l,Q’
18 28 38 48 5A 6A 7A 8A 9A 10A11812AR
FAtRIR: Wind, b RIERAT AT TR Wind., b i K 5T I AT

T4 MFATHEH, MiEHR

B AR, BAGET N 13.70 7 Uk, IRIEFF; BRNEA 16.04 7
lk, FFF. BH5I. BEXEEDTHET . &RHAF . H
bty (EKTHFT 99.99%) FEATH g4, A 202449 A 15
HACEX F5, 23 44k 04 0.52 Fek, E R4~ 3 8.04 Tk,
L2 6.47%, HEREMED S,

B B dE, A4 BT E 144078, 3R6-0.69%; 44455 52 1115794,
b +7.73%.

HHL WL EXZ G ERE PRI 18 -
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ZHOMGTAI SECURITIES

A7k B4R

B EA7E, S A 3650 vk, Fk+1.39; AAHEE G 5980k, IRtk

+0.34%.
B R 54: 4455 LS (Fa/7t) B K 55: RIS ES (FA/ME)
16.00 — G (77 Tl 18.00 - — ke (7 Ul
14:00 16.00 -
12.00 14.00 A
10.00 12.00 -
8.00 10.00 -
6.00 8.00
4.00 6.00 -
2.00
0.00 4.00 1
DNDDDDDDDDDDDHDDDDDD DD D 2.00 -+
lol-RelReNeReReNeleleNeleNellelNelleleleieile]
DO ODAHO AT O AN N OM®O o © o < 0.00 —_—
O "1 000010000« 0«H00O0O0 -0 © © © O © © © © © O © ©O© ©O © O ©O ©
$21022a9342302dd8433 RS S b O b
T R To B o R BT R B To B TT, SR BT S R To SR T}
CEEREEREEEEEEEEEEE R R gdgdsgdsdgggdsdsds
A d ddddodddNuNNNNNNN
OO0 00000000 oo o o o o
N NNNNJWNNNNNNNCCANAN
FA KR Wind. P & AEFHF AT FA KRR Wind. P &EFA AT
B X 56: #&8REEFEM () BK57: =ZfW—GfREFEMN ()
Y s I
10000 - =84 =5 A
8000 12000 -
10000 A
6000 - 8000 -
4000 - 6000 -
4000 -~
2000 -
2000 -
0 r r r r 0 i i i i
2020/1/3 2021/1/3 2022/1/3 2023/1/3 2024/1/3 2020/1/3 2021/1/3 2022/1/3 2023/1/3 2024/1/3

FAb kR BNF I P RIERA A

8.4). G AT

TR FM: BT FRAE R I

#A&7 &@: AR, SHFE ST 26.76 7 /74, IRk EiK 4.39%,

LME #5i&F 32,990 £ 7T/#k, Rk Lik 4.78%.

#u: 7 A4H 0 FH 15068 rh, IR 17.56%, Rl 51.2%;

Be#7r &@: SHFE #+LME 2 8 0t B 433 A0 177 »2. £ 14039 7k; Mysteel

Behar & 2024 55 6 A 45F BV BAA & 6902.58 v, IRb-0.24%;

H®

Za)

T MAme) it 1 6838 vk (7429 1368 & &L ), IRHLIE 65.80%, [

Fp R 7 APk mob R4S 3408.96 k., Rl T4 51%, R1b-24%.

| |
| |
At B 4538 m 109 vk,
||
7 A 4Ake 5 15925 v, IRE6-2%.
||
74.08%.
||
B % 58: LME &4 & %

& # 59: SHFE 4% #

HHCRREXZ B EEF RS- 19 -
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ZHONGTAI SECURITIES ATk B4R
——LME# ( Z=Ju/mh) ——SHFE$5 ( Jo/mik)
60000 A 450000 -
400000 -
50000 350000 -
40000 -~ 300000 -
250000 -
30000 200000 -
20000 - 150000 -
100000 -
10000 - 50000 -
0 T T T T T T T T T T T T 0 T T T T T T T T T T T T
N O MO OO MO MOMO MO M M O MO MO MO MOMOoO M
Q9O 99 9Q9Q QL0909 9 QOO LQ Q2900 9L
00O 0O OO O 0O OO A d AN N OM”D M < 0 00O OO OO A AN NMOMmMS<
— 4 N AN AN AN AN N N NN ™ v 1 4 AN AN AN AN AN NN NN
O O O O O OO OO oo o o O OO OO O0O0 00O oo o o
AN AN AN AN AN AN AN AN AN AN AN NN AN N AN AN AN AN NN AN ANANANN
TR : Wind, P FiER AT FR R R Wind, P R IERTF AT
B % 60: Mysteel #47F (7t) A% 61: SHFE #&LME #H# X 5544 ()
B AN EA () LME#4} & 74 (vh) m P  R (k)
25000 25000 -
20000 - 20000 -
15000 - 15000 -
10000 - 10000 -
5000 - 5000 !
0 T T T T T T T T T T T T 0 T T T T T T T T T T T T
5883388388388 ¢33 S 888 888 88 8 88 g 8
sgsags8fggddds 285522385558 88%
N AN AN NN &N N &N AN NN NN NN N N AN AN NN NN NN NN N NN
FHRIR: Mysteel. F ZiEAHF HT FHRR: Wind, &IERFF AT
B 62: S5 HRMT 1R ~E (nt) B%63: ALK ~F (nt)
2020 —— 2021 2022 em—2023 —2024 2090 201 B
6000 1 18000 -
5000 - 16000 -
14000
4000 A 12000
10000
3000 - - 8000 -
6000
2000 - 4000 -
2000 A
1000 A o+
0 T T T T T T T T T T T 1 \Q’ (1?‘ 'b% b?‘ CDQ’ (b% /\Q’ %Q’ cz,Qs \QQ‘ \\Q’ \q?’
1A 2R 3R 4HA 5B 6A 7H 8A 9A 10A11A12AR
FAER: SMM, F Rk K5 AT FARB: SMM. F Rk K5 AT
A% 64: WEH#ESBE DE () BK 65: EAESHsHO-454 (FHL)
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2020 —— 2021 2022 2023 em—2024 2020 2021 2022 2023 2024
10000 - 40000 -
| 35000 -
8000 30000 -
6000 - - 25000 -
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4000 15000 A
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0 +=——ff—rT—r—r——— o+

2000 & @ P R E QL P R A PSS PR P AP S G SRS SRS

A 66: FEAHELHALARMR (1R ) -
FFRAEH AL AL —_— AR A A S A Rl

60 - r 80.00%
50 A - 60.00%
- 40.00%
40 A
- 20.00%
30 A
- 0.00%
20 A
- -20.00%
10 A - -40.00%
0 e e e e -60.00%
D MNMOWANNMNNODT 4 © AVMNMOWANNNODT o ©A0MOWNNONODT—©d®0MO L0
LRUYQQYTRRIIIUHAOIOQUARUHAQRIIQPAQOQO Al A0 QAdQQQ0Q 3
AN N DALY O ONDDDDOOANANMMHTWHIWH OONNDDNDDOO A NNNM S
0000000000000 daddddddododdodddddododddNNNN N
S 0000000000000 O000000000000000000O0O0OO0O0O0 OO
NNCACAAAAANAANCCACCAARAAAAACCCCCARNAAANACACCCQCCQCQ NN
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