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1.

[%4%33 1 Marion 7 \L&ERK R X, FY25 MRt RIR=; #RER4E

*E

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

Bk, FiipFite ARt L. 8. 4. 4%

> D) Wt BEMEREI AR, | REN, HEMRFK, FEY
MBA. FHRAE. TLFREUNFENERGTADHREL,
AR P K A B A

> 2) B AEABRZ AL B ST, RSB R EH ST,
AL TR T AR T 4L LI, B ak 4 Bk,

> 3) 4 BEZ BRI, BLEARE, FFRE R LR
W E T, BRI G T A, B LT 5,

> 4) 4h LI TR EUK, 25 FRIAERLA TR, 4 TR
1o SiBAT, EHGMak s Lk,

FERE: KB DERBNABA M, TR E NS LC2411 54

L 6.41%, WEBKBAZIL RN LK 2.74%. BB AAAAZIL

BT 0.33%; Wrtrd, BAbsbsiits Lk 3.94%, EfvbaH

#% T 3.39%; SHFE ## T# 1.29%, LME & TF# 1.67%; EA

B A AR H T APT o4& B3k 1.95%, 4544 4 Lk

1.79%.

FRGRIAKLE, PRI EE:

> 1) KRR 2024 F 7 F B A LRATIE R 21.05GW, [ tkig
¥ 12.3%, ZRHE Y 9.8%.

> 2) IMEBRAEME: T AFGERAE SR TR 98.4 7 4
99.1 74, Bl A3gK 22.3%4 27%, HikF 155 46.4%; 24
F 7 AR SBEF IR AEA T4 13.73 B4, RlHLRY
1.14%, 3RRY 31.92%; £E 24 F7 A v zhE4% 12.30 %
i, HR+2.2%, FlH+2.2%, HiE % 9.70%.

> 3) Wik 7AKEFH ek s it E 4 91.8GWh, IR
g K 8.6%, Bk 33.1%, 4§% 4 86.3GWh, IRk T
6.4%, F)HIgk 49.9%.

> 4) EMMA: 2024 F 7 A, EMAMETE 27.72 Bk, Kk
+3.98%; E A = UHHEEAH 5.769 %ok, FHR+17.26%, Flkt
+9 %; BEER4KkAE £ H 1995 F ek, IR H+0.68%, [ kb
+27.91%.

2. BAE, kb i&, KA AT £ 464 LC2411 &4 Lk

6.41%, KT 7.89 7 lvk; T4k, B A wLBHKBAZNIE A 7.50 7

Tl , EFR+2.74%; WALBE R RALLEN AL H 7.53 T Ulk, IRpk-

0.33%; 42# 7 &, SMM 42455 M 770 £7T/4, FRk-0.3%. 4

3%, ARBRBRAZ R L F 5 13450 »b, IRb+0.1%; &K%, TR

T FRMNEAR R AL, KT ARARER A £, D ARG KB A

;. AL EAI4E, SMM B8 B4R B AR A A4 St 13.13 Tk,

RH6-1256 vh, LATAEMN CE T4+ FATLATRAA, Finniss 425 R

B #12iz 47, Arcadium & A 5% . Marion &=, ME4EMET

7, RAGETRFSRE BN, RERAZPACEARDRATIAL. AEEER

A, BATRKNE) LG F4e4E5, PB CLABKE LKL, MBI

Rk EMAT By

MR T2, ARTRIFITL2024 5 LR, ML BEE

B AT, LR, KB AR A LK 3.94%% 40.85 7

ek, P EH LG E, BN T 3.39%ZE 171.00 7 Tlrtk, &

LM AE T2 2.71%% 537.50 7 Ulvk, 2024 5% —ufh £ KA

HEXHEELZENES S RHRH
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13.5 7" REOQ, 5% —#454-ikiF—3,; 24 FHF L REFH474T
AWWZ%RHL@%%ﬁ%x&é@&#ﬂ%ﬁﬁ%m%)ﬁ?*

EHEIRBFMARETRIL, MABACLEKEL N LARFEXE, MP
Materials —Z& b4k B T3, #FF k\ilﬂz;:o
7. B X%, RS, BASET N 13.8 T A, ﬂm

+o.73%; BN 161 T uleb, IREE+0.31%. AEAAR KA L,
bR E 8 1410 #b, IR6-2.08%; 4455 =% 1110 »k, H%-
0.45%.

8. 4: FRAFGHMEKELIR, SN PR EITAHERK. SHFE 44
KT 26.41 7 ulb, FREETF# 1.29%, LME 4plkF 32,440 £ 7/wk,
MITFIK 1.67%. AWEARTRA, B EHFE LI, Nma) it
T 6838 vt (#7429 1368 £ /3t ), AL 65.80%, F) i 74.08%,
H ORI, LA X T 2024 4 8 A 25 A FF4sxt b Mk &
HATOATAE A4S, 12 50T it R~ 481t 45 R, BRI EFZE
BRI,

9. RE®RT: ZAZFEF. HLABRRNE., ZLEREHNE. ZHF
%ﬂﬂ@\ﬁmmm$%zfﬁﬁ%ﬂ% AEE ) H 8 AT PRABIR R A
TR . A R ARE P AL 69 A TF AT 684 212 &7 /8 3R B3 A
i+ 84 KU 5,

HHLWEEXZENERFRIHRLH2-
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AZE X

T ARTATEE B oottt ettt ettt ettt -4-
11 EFTATHEER: HFEEBBREEIIEIER oo -4-
1.2 T BRI A 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 BRI AR B A e -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 A E K oo -19 -

YT - < SRR -21 -

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

HHLHEELZEHEEZFRHIRN-3-
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1. KB AT =R
11 RFATRER: A ELBREENRIEZ

B KA WA G5 K 1.06%, #5PE 300453k 1.23pcts, iR ms
Wk kB EAMIE T 8.08%. Tibd Bk Lk 1.08%, 484tk
L% 2.20%, 42AR3E LK 6.15%, H L AEAHE S Bk 3.92%.

BR1: HEZRIEKAKSG

8.00% 1

6.00% -
4.00% -

2.00% - I

0.00% - l |

f dhrabt M TeAB  AGME PR30

-2.00% -

-4.00% -

-6.00% -

-8.00% -

-10.00% -

FABER R Wind. ¥ RIEAFFR AT

THE 2. RALBRARIGH T
9% -+
8% -

7% A

6% -
5% -
4%
3% -
2% -
1% -
0% - . : , . . . . . .

WACKE BMMA RAHL  JORR EHH BESL AR RGPS R AL

HAERE: Wind. P AIEAFFR AT

1.2 R T HBENED I

B EKRENED. BN CRARBAZI T NE LK 2.74% % 7.50 7 L/
il WA S BRI A T 2% 0.33% 2 7.53 7 Uik,
B HEHEE. MB 4 (AFEK) MAEIRILE-F£E 11.25 £T/%, MB 4

WH LW EXZ B EEE P-4 -
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(5AR) MHBRIL T 049%%E 15.25 £U/5; BARNLEBENHET
# 3.94%% 17.05 7Ll

B ALK, BN AN LKk 3.94%F 40.85 Z UL, FE
WX dm, FAAEMHE Tk 3.39%F 171.00 7 Uk, BAAAME T 2
2.71%% 537.50 7 7Llvk.,

BR 3: EERIZA| ST A NG

14 % A e
TR 30K 90K 360K
MB4E (AF/E4K) EXNE: 11.25 0.00%  -5.86% —15.41% -32.53%
MB4E (&4&4K) £/ 5 15.25 -0. 49% 1.50% —10.03% -15. 86%
A EN L 6.00 0.00%  —6.98% 0. 84% -34. 35%
o 7 7wk 17.05  =3.94% -16.42% -22.85% -44. 64%
s 27 7 7] vk 18.75 0.00%  -4.34%  -8.98% -33. 04%
B4 7 7wk 2.85  -1.72%  -1.72%  -9.52% -32. 94%
WA =4 7 vk 11.90  -0.83%  -4.03%  -8.81% -31. 41%
BB 7 7Lk 7.8 -0.64%  -4.91%  -7.74% -35. 42%
AAb4E 7 7L/ vk 3.6 -0.69%  -2.05%  —8.33% -31.25%
a4t 7 A/ vk 1.7  -1.27%  -4.88% -—10.00% -32.17%
4 B42 (99%) 7 7L/ vk 69.0  -2.82% -10.74% —13.75% -70. 00%
BRERAE (T LK) 7 7k 7.2 2.13%  -11.66% —33.33% -71.20%
42 FRERAE (W) 7 7wk 7.50 2.74%  -11.24%  -32.43% -74. 58%
#KEEMNAE (TLR) 7 7wk 6.50  -0.76% -13.33% —26.97% -81. 74%
BKEEAAR (AR ) 7 7Lk 7.53  -0.33% -11.47% -25.68% -80. 68%
— = ZA523/8 7 7/ vk, 6.5 0.00%  -1.52%  -8.84% -29. 73%
LI et 7 Ak, 7.2 -1.38%  -2.72%  —6.54% ~32.23%
AEERAT 7 7Lk 15.0 0.00%  -6.25% —13.79% -49. 49%
B Z523/3 A 7 7ok 10.3  -0.39%  -5.14% -13.98% -50. 76%
ZR622/FH 7 7wk 11.6  -0.43%  -5.30%  —9.36% -49.91%
AR A 7 7wk 13.8 0. 73% 4.55%  68.29% 94. 37%
4% e 7 7k 16.1 0.31% 1.26%  66.10% 95. 05%
Z R 7 7L/ vk 14.0 0. 36% 1.45%  62.79% 93. 10%
4% o 2 7 70 vk, 1.8 1.70% 1.42%  -4.29% -9. 80%
4 AaAE A T/ vk, 3695.0 1.09%  -1.07% 9. 16% -7.97%
4Rk 7 7wk 24.0 1.27% 0. 00% 8. 35% -11.11%
o &t 75 7t/ vk, 1.2 0.08%  —4.59% —11.76% -30. 62%
=23 T/ vk, 0.7  -0.87%  -3.45% 0. 69% -16. 78%
4K HERER 7 7Lk 4.6  -9.80% -13.21% —13.21% -44. 58%
44, APT 7 7/ vk 20.9 1. 95% 7.18% 5.03% 18. 75%
- N A 77 /v, 14.2 1.79% 9. 65% 5.19% 21.37%
e RA ES W 17.8 0.00%  -1.11%  —0.56% 14. 89%
o AR —AR 7 7k 38.6 0.00%  -0.52% 1.58% 25.53%
H AR AR 7 7L/ vk 7.7 1.32%  -5.56%  -3.16% -44. 36%
sk 7 7L/ vk 8.7 1.16%  -3.87%  -2.25% -41.02%
SERE) 7 7L vk, 17.5 0.00% —4.11%  -7.89% -20. 45%
fAM 7 ALk 1.5 0.00%  -1.61%  -9.23% -23. 75%
A A4 7 7wk 40.9 3.94%  13.16% 4. 61% -27.38%
1t R 7 7wk 171.0  -3.39% 4.27%  —14.50% -13. 64%
FAH 7 7/ vk, 2.0 0. 00% 0.00% —16.67% -20. 00%
FAAT 7 7/ vk, 2.5 8.70%  25.00%  19.05% -36. 71%
SAER R Wind. FRAESFFR T

2.5 VAR RER T

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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— 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 -
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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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A7k B4R

BRK 21: EAERHAHTHELEN CF

3.00 -

2.50 A

2.00 A

150 -

— MM AR/ BN E

kB Wind, BT, FRAESR T

3.4 RBENKELAE

B RBRENBLIE., KBTI E 464 LC2411 54 Lk 6.41%, KT
7.89 Ik, IR, BN WL BBERAE NS T7.50 F b, b
+2.74%; B [DIAZNASH 7.53 7 7Ulok, K6-0.33%; 4244 7
&, SMM 42447 M 770 £ T/, 2R1-0.3%.

>

1) 4E455%, ARIE SMM, KB #KBEL4E ) =3 13450 vb, KMk
+0.1%, H P HAEEFSd 31433143 b, EHL B E T F
60546084 .. 4Z=HfE~Fd 33053305 mb. =R~
+ % 939-918 vk,

2) ER%, K MAKEREZMEAE, ARG RM A £,

3) BA: BRE 8 A 27 B, SMM R ER4E B B A A EA ST 13.13
ek, (3REL-1256 vk ), 6@ B, P o6 Men 59881 vh, Tif
33300 »&, A 38123 v,

4) 2 BA: S TATHMII AR 6942 T ki, b B
#)4-0.23 7 7Tlvk,,

5) PEBE . 24 F 7 ARE4EHE 0 T4t 24151.78 vk, Rk
+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) Ao RBAFIERL, 2457 AF R 042 2182204,

RE-4%, F)EL3ghn 37%; H Pt E B0 15756 4, IRL-9%,
] be3% e 73%.

BK 22: HBLEHNBER (FT/%)

Bk 23: RKEAMLEEHNBESR (El2: FA/4E)

HH SRR EXZ B EEF RS- 10 -
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A7k B4R

— TAVZRBXRREE ( F57T/mh) SRR EL R ( oT/mE)

70

0 + T T T T
N N N N N N N
O N
Q Q
D> D>

S

— TWREREE ( T/ MR E S ( Hro/mh)

70
60
50
40
|

30
20
10 f
0
rb\\

N N
&
&S
v

\'\ N
'1«\\%
&

\ >
S
DI

&
N
®

KR BIFRSF, FRIEAFRAT

kR BNHKRE. FRIEAFR AT

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

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

FI3E ( F37TimE)
— A (7T, B )

— R AKEL AR - DT/

70 - - 6000
60
- 5000
50
40 - 4000
30
- 3000
20
10 | - 2000
0 \
1% ﬁwfb ® CHE B
N D N N\ N
PO & ) @ & 2 Lo
o ® - - ® ® ®

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

70 A
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
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B K 33: FFXFELE# LD (Ef2: )

— 2021 2022 2023  em—2024

35000
30000 -
25000 -
20000 -
15000 -
10000 -
5000 -~

0

A aVas

NZ

25000

20000 -

15000 -

10000 -

5000 A

—2021 2022 2023 e—2024

\\,//\\\,/\V/\\_,/

1A 2R 3R 4R 58A 6A 7HA 8A 9A 10A11A12A
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B BT REHN:

EX TR T SN F SN P

> 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¥ &

HHLRREXZEHESRE PRS- 12 -
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ZHONGTAI SECURITIES ATk B4R

15 4.2%, #F SC6 A 13.4 7ok, FHEMA 797 £ 7l4 (SC6
H 1178 £/4), FOB s A 512 /4 (SC6 % 750 ML/ ),
I&TLAT4835] JE B 800-900 MA/rh, &) T Y HAF L, T
i Marion £+t x|, FY25 2458514 30-34 77t (FY24 =24
45 Tred, ),

> Pilbara: 24Q2 42455 F % 2262 vk (Rk+26%). XN &
23.58 7k (3IRL+43%), FAE¥ARILATIES], FY25 = E485] A
80-84 Zreb, # FY24 33K 7.47-11.47 Fv, SC6.0 42455 -F
HEMAH 960 £ U4, CIF £famAh 483 £/, FY25 FOB
RAIE G| A 650-700 MLk (24Q2 4 591 ML/ ), MRAIE e L
£ 2R B eI FTE.

> Wodgina: 24Q2 42454 = & 126 Zwb ( 3K 1k+28%, F) b
+22.93%), 4% 12.4 Zvh (3R16-3.88%, [)Hb+34.05% ). 424
M A 1124 £ 704 (SC6 4 1243 £5U/4), FOB mA# 907
ML (SC6 H 974 ML), & THardss| e E 875-950 M/
v,

> Bald Hill: 24Q2 42455 =& 3.5 vt (3F+19%), 44& 3.2 7%
vh, (SC6 4 2.7 Zvk.), F3E M4 1015 £5T/74 (SC6 4 1198 £
sulrd). FY25 F 2455 4 12-14.5 vk,

> Finniss: 24Q2 42455 =& 20563 vt (IR1b-18%), L FE 4EH
63%, 4% 33027 vt (SC4.8%), “F¥EH 1078 £/t (SC6),
3 FOB s A 644 BLT/rk, 24 41 Core 12T R& &3, &
2 24Q2 ZER, B EALHCZLAE R, Bt Finniss JEX A X

(E3V ez
A& 34: BAF|EZEZE LB T TR ZF (i EHt)

=& (1) 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2  Hk Fl b
Greenbushes 270464 337780 361000 379000 356000 395000 414000 358000 280000 332000 18.57% -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%

FA R A EANE L P RIERA AT
B Sigma: 24Q2 A F4ZHH 49389 wh, 45E 52572 vhATARA, Sl
5.35%, 4HE 31 894 £k, FHIEEMA 364 £ (CIF A
7 515 £ Ul4).

A% 35: Sigma £ /2 F/X

oA 23Q3 23Q4 24Q1 24Q2

i 3 vl 38823 59938 54168 49,389

Pl % 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 AARE, FRERA

HHL WL EXZEHERE R 13-
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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 3.94%% 40.85 7 ik,
vEWEF @, BAAANAE T 3.39%F 171.00 7 ik, BAAAMHE
Tk 2.71%% 537.50 7 Alvk. b5 # £ XA QO A MM, BAbbEsdh
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.
wiydto, 1) @ay, 7 ALit#od# L 2052 « REO, #*Rik-
332%; 2) £E4, 7 A#tu 345150 cbHs L4 Bs (3B 60%50ls,
# REO #9 2071 vt ), 3H-10.61%, F)H-7.33%.

#IE: 1) Lynas: 244 Q2423 REO & =% 4 21887k, #1k-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,

B pgesw, 7 A E A RAbEEE T2 7550wk, IRELIE A 3.07%.

BK 40: FAESNHBES (T A/E)

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

RACH AL T 0 (77 k)
T LB (7 Alw)

ERBREEERR (N35)

120 -
350 -
100 A 300 -
80 - 250
\rJ-\ 200 A
60 o fN= 150 -
¢ v, 100 -
40 A “—\vﬂ‘\" -2
50 -
20 0 —
T O O O VDL OO L
9 ' ' ' ' ; ' o PP P B B B Y
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12 2024/06 NSRS NN ERNERNEPNGRN
FARR: BN F RIERAFT LA FARR: BN P RIERFT AT
A% 42: 445 #2144 (% REO) B&43: £EZGHOIFR (FHE)
— 2020 2021 2022 2023 2024
may e g2 (HREO) 14000 -
6000 1 12000 -
5000 A
10000 -
4000 -
3000 - 8000 1 ,
2000 - 6000 - \/
1000 1 4000 1
0 -
29883833883 d28883d88 2000 1
O H odH H dH NN NN OO M S
AN AN AN AN AN 0 . . . . . . . . . . . .
SRRIRARIRIIIILILRRRR
FTHAR: BREF. AN, FRIERI I AR BXEF. BRIk, FRIERI AT

5.4k Mrisek E AKX

B AN ERERIRRE, MB4 (FRER) htsh 11.25 £T/18, Rk
FF;, MB4: (454R) H 1525 £7U/%, F1k-0.49%; B AL BN
#AH 17.05 7 Llk, 3Rp6-3.94%; FRERAENAEH 2.85 7 LIk, ZRib-

1.72%.

> 1) AR, BIEFAFIER T, 2024 £ 7 AYELARAR D EE

HHLHEEXZ G ERE RS- 16 -
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1.36 7 & Bk, FlH+138%, IRH+50%.
> 2) BERk, BATHERLAIHE, FTHRMSANEA L,

LR RS R
B& 44: £ B4 BES B& 45: BB BEY (FA/E)
HE CES-EN, BT/ W2 (RB4-& ki) ——— ki (7 k)
80 1 Ms@aﬁ&g}(én%u/% Al r S0 —_— A (77 Ul
60 A L 40 80 ~ r 16.00
L 14.00
o | - 60 1 L 12.00
40 - - 10.00
L 8.00
20 - 20 20 4 + 6.00
0 . . : . . . g 4.00
’ N P P P S N N e S ey
“v Q@ a L
& & S J (e
v v v v v v S S S P P
KR BNFA, FRAEABAT, AL T kB BIFIR. PRIEABRTIT, WL T Alb
BX 46: ML =4HHEES (FAT/%) B AT: HEAL IR ()
iz (PEE=H-REE) SR (/) mEEAPERHEOSE (2ER) ST RESH (£/E0)
mEL =% ( F2o/mh)
20000 -
80 A 18000 A
70 | 16000 -
o e
50 1 10000 4
40 8000 A
30 A 6000 A
20 4000
0 OF. """ Lb';rL"Lr"L."bL.'L"—.LrL
10 & ioaoao‘oc',&igéggéﬁ'ﬁ;.ﬁ'ﬁaw'23&,3&333
KR BNF, FRIEAFLAT, AR T KB Wind. W RGEAFFR T
6.4%: MARRKRIFED
B M FHE: AF, SHFE 44T 13.16 A t/lre, 2Rk+1.90%; LME
IR +3.18% % 17025 £ U/,
B EAFE: AR, LME 4:+Shfe 4% & 7 3Rk 38 An 2770 v 2 13.75 Z vk,
B AEASE, 1) 2024 55 7 AP E&FPRAAKTER S4B E T 1348
Tk, IRp-3.9%, FWRY 12%. 2) 2024 57 A B AAFHEELE S &
2.89 7wk, F3gin33%, IR+8%. 3) FPREHKEETFF2.74 Hek,
Fltb+13%, IRELFE-F; MHP Z22.26 e, FH+79%, Ritb-12%.
B FR%, 2024 45 7 AEAN 43 RAE4R) AR F & 330.83 Zvk, A IR
pe3g e 1.96 Hek, 380 0.6%, [ 3 3.5%, H+F: 200 %2 101.02
ek, FIRkiRY 1.53 Zeb, BtE 1.49%, Fl3gm 0.9%; 300 %
163.595 Fvt,, FIRELIR Y 1.72 ek, i td 1.04%, F) i) 3.68%.
B % 48: SHFE £ #£ % (/) B % 49: LME 432 % (E4/7E)

HHL WL EXZ GG ERE RIS 17 -



PIEilE3S

ZHONGTAI SECURITIES ATk B4R
——— SHFE4%
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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 13.8 Z b, KI+0.73%; Fmmish 16.1
7 ul, FR+0.31%., W43, BEEENTE . 2B AH .
B R (BLEXTE T 99.99%) F2/7hud4, B 202449 A
15 AARIEXFEH, 23 F4mib vy 052 ek, BARNH%"E 8.04 7
wh,, &%) 6.5%, FERBINED .

B BT, BB Z 141000, 3R1k-2.08%; #4548 = 11107k,
I H-0.45%.

HHL WL EXZ G ERE PRI 18 -
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A7k B4R

B EAE, S EA 3730 vk, Rb+2.19%; AL EA 6150 vd, IR

H+2.84%.

B R 54: A5 HHBEF (F /)

B R 55: et (B4/4%)

2600 — A E (77 Alvk) 18.00 - — B (77 k)
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
D DDDDDDDDDDDDDD DD DD 2.00 -+
QRO Q90 Q0 Q90 QQQQ
DO M®OAOATHINNNLOMO®MAO A 0.00 — 7T 7T
O -1 000010000 +Hd0 00000 © © © © © O © © ©O © O © O © © ©O© ©
GaStiiiddecoiniiiged Rl ol e el e il B
N W0 AW W-LWwoALwWwdLwWw LW d W
O OO0 0000000000000 O0 00O O 4 O 4 0 40 40 40 40 4 0 4 0o
dd d dd 9 d dd & N NN NN NN
O O 0O OO0 OO0 00000 O o0 O O O
N NN AJAANAJANJNANNNNNNNQAA
FA KR Wind. P & AEFHF AT FA KRR Wind. P &EFA AT
B % 56: #4ef)EEATZ (PE) B% 57: ZFM—4RREEFEN ()
BTG b
10000 - ER Va5
8000 J 12000 A
10000 A
6000 - 8000 A
4000 - 6000 -
4000 -+
2000 A
2000 A
0 j ! ! ! 0 T T T T
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 =%

TR FM: BT FRAE R I

#A&7 &@: AR, SHFE ST 26.41 7 U/PL, KTk 1.29%,

LME #5i&F 32,440 £ 7T/k, PRI T2k 1.67%.

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

B4 &: SHFE #+LME 88150 & 438 50 177 »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%.

Bl % 58: L

| |
| |
AL B A3 m 162 vk,
||
7 A 4Ake 5 15925 v, IRE6-2%.
||
74.08%.
||
ME 0 #

& # 59: SHFE 4% #

HHCRREXZ B EEF RS- 19 -
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—LME%5 ( =Ju/mk) ——SHFE$5 ( Jo/mik)
60000 A 450000 -
400000 -
50000 -
350000 -~
40000 - 300000 -
250000 -
30000 -
200000
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10000 - 100000 -
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
Jddddddddddddd DOV OODMNMOMAMNMOADAMD M
DD HDDDDBDD DD QOLLLOOLLISLL OO
00O 0O OO O 0O 0O d A4 N AN OO M < W 00 OO OO OO A A N NMOMM<
= AN AN AN AN AN NN NN I 4 AN AN AN AN AN AN AN NN
O O O O O O 0O OO0 oo o o O O O O OO0 0O0 oo o o
AN AN AN AN AN N AN AN AN NN NN NN AN N AN AN AN AN AN ANANANANNN
TR : Wind, P FiER AT FR R R Wind, P R IERTF AT
A& 60: Mysteel 47 (&) B #£61: SHFE #&LME 431X HEHF ()
B NGttt ek f (k)
uLME#4) & % (k) m A RS (vh)
25000 -
25000 -
20000 - 20000 -
15000 - 15000 -
10000 - 10000 -
5000 - 5000
0
0 T T T T T T T T adsdsdada3aIadzedzad
3835383333833 3333 LEERRERR3Sa23IIIIA]F
O O O d «d «d N N N OO O M < < [eNeolNeolololololololoBoNoNoNooNoeoNe]
AN N N N N AN N N AN N N N NN
FH K : Mysteel. ¥ &iE&KHF 2 HT FA KRR Wind. F &RGEFA AT
“HZ62: BT HANTARAE () "~ TBA63: BRARSE ()
2020 ———=2021 2022 w2023 2024 2020 —— 2021 2022 e 2023 e 2024
6000 1 18000 -
5000 - 16000
14000
4000 A 12000 A
10000
3000 A — = 8000 -
6000 -
2000 - 4000 -
2000 A
1000 A o
0 — T T T T— T Ng q?’ be’ NE @Q’ N ’\Q’ Q,Q’ o,Q’ ,\QQ’ ,\\Q’ ,{‘3‘
1H 2B 3R 4H 5B 6A 7H 8H 9A 10A11H12A8
FAER: SMM, F Rk K5 AT FARB: SMM, F Rk K5 AT
BX 64: FPEGEL DFE (ot) B& 65: BAHHTH# -4 (FHhnt)

AW ELZ G EER RN 20 -



PIEilE3S -
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2020 —— 2021 2022 2023 em—2024 2020 2021 2022 2023 2024
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A 66: FEAHELHALARMR (1R ) -
FFRAEH AL AL —_— AR A A S A Rl
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50 A - 60.00%
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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
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