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B—MATERN: ERFE, BERZEERNMEAMTER)?

9 AREEMENER, BaMEERENH, BREFHEMLR, BAREZEREM
WNITEL, RNEEHEHERBELE H LML,

XEREETS AT AEEMNFRARER
[ 1984 FRUR, EEEHT 6 AN (F%ME 2011-2016 £/ QF) . AT SREKEE
BHNERTE, BaRANNEDRRIBE, $REHNERAETUDH T2 F:

BT BER  IEEAKEEERRE, RURBLAFHERMERL, EFEEENEFTRERK. W
RIEEBAAREZEREREZFRIR, XAHE—FHH:

1) BEZBEAXEZFREIER: 1989.6 (1990.8 %4 TRIE) . 2019.8 (2020.3 X4 7 RiB) o
2) BEZEAREEZFFE: 1984.9. 1995.7,

FERRER: RETENTRNNSRBH. i 2001.1 (7 X EBEM AR, 18 2001.4
KHEFIR) #2007.9 (AT IR EEI, 820081 X4ERIER) .

Bl 10 XEEHRFEEER

BIRRE SRR KPER RilkE. O CPl Re S R LT REIR LRI ) 2358 il
[ b
1984.9-1986.8 Kolb: 7.3% Wik E, kR AFEIR =
B> CPI R EL: i
5.1%
1989.6-1992.9 Rl 5.3% WikEE, kR 1990.8 gy =(
%L CPI A b B, fEPEfEHL
4.5%
1995.7-1996.1 KbE: 5.7% WKRRE, P RIEiR i =
> CPIFIEL: 3% 8
2001.1-2003.6 FlbF: 4.2% FLIRR I fEL 2001.4 2y
s CPI [ B
2.6%
2007.9-2008.12 FlbF: 4.7% RBEfEHL 2008.1 2y
¥t CPIE L
2.1%
2019.8-2020.4 FlkF: 3.7% TERARE, TR 2020.3 Vi
%L CPI[A] b bE
2.4%

VORLRIE:  CERBUEDIRME RIS 5. IS R)Y o FEBGE, A0 IERu e
VE: K ESERAELE 1987 4F 11 H A1 1998 4F 9 H i M &R,

BEESEEEAMEE, REREREX

HNESAHA, BMNEEUAT 3 NEM: FEEFMHNERS AIREREAEBE? FRE%
wEEEAY (1-31R) ZKE#H 3PMANL) REMBANEELMMA?

AERFRAEEAPTEI M XESRY, EXBNFEEKEAHN, AEHXEF. X
FREEAMRE, RERBZEN1MAR, REXERERNK, BURIAR— (MRFERX
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BE, WNRIALET) .
E%2 REEH, HLMENTHEIE

1984.9-1986.8 1989.6-1992.9 1995.7-1996.1 2001.1-2003.6 2007.9-2008.12 2019.8-2020.4

et 0.2% 6% -0.2% 0% 6% | 8%
A 0.2% 3% 0.7% 4% 3% -5%
2] AN 3
BRELAAN 55 -0.7% -4% 1.5% 0% 2% 0%
e 8 | 1.25 0 0 0.5 0 0.25
St L D -1.3% 0% -4% I 1% %
At HED 16.8% 5% -4% -16% 2%
L5534 ‘
MERSMAN 135 D 0.4% 4% 5% 2% 1%
B B 48 | 2.75 0.5 0 1 0.5 0.75
&t -4% 0% | 3% i o | 36% 12%
A 12% 2% -13% -9%| | 8% -6%
564 - '
HRESAAN 5% 6% | 5% | 8% [l 9% 1%
B 46 | 2.88 1.06 0.25 2.25 2.50 0.75
e 6% -1% -1% [ 4% 18% 40%
Al 8% 2% -35% [! -17% -11% 7%
8512 ” 1
MERLZMAN 1% 6% -10% e IED 1% 5%
8 e | 3.25 1.31 0.50 4.25 2.75 2.25
St 4% T 6% 5% 30% T19% 7%
sxme RO | 5% HED [ 15% -4% 60% [11%
e £ 29% 23% 7% -15% L w -1%
e 6 5375 6.5625 05 5 45 225

ZRSRIE: Wind, LB IESBT 5T AT
W DIREE H R

SFRAFEEENY: FEYHEARR, BSKARBRERATHE

S FEAREE (200110 2007.9) : 2 XESEFAHAXESMNERIAZAER, BETE
REERHANESMRRIAM TR (REERLEHATKIES B N 30%H 19%, ME N T
B) o AART, BREUERPNEKSKERRE, MAGHNEFMBAER. GEKE, EXR
RERKXESHMEHRETEFRE, REEREMBRNRAZNATIE, EFEIEXTER
AR HEHR REIEREE. BERE:

1) 2001 £ 1 B BMFRE S AR 2000 £, ML iEHREL, 2001 £1 7 3 H XB
BRRE, THREAZTH, BRERF—RKREHK. H/MELNK. ARETHUNERT

®#REERE3MAN, HETE. HEKNSHE. EREE 31MAE (200154 7) x.
KRPARER, HAEK. BB EIHIE, RENKRES/REIRNEREFE ITA-% 10

MNE, FEREER ON B  MEBUAAR. THEREELFERS, HE2HEHAR
ERERSFE2 MR ENEERERNEREREAHA, I%%ﬂéiﬁj‘ilié/%m%ﬁﬁ, 4
RREIAE 2001 £ 11 7, MEXRFESERE 11 1R

2) 2007 £ 9 AAEMEEEM: 2007 £8 F, BUN—RARBERITAEBRRITE T XK
ZHAERHBESMEET R8s, IRPBRIEKEREK. I TRESMTH, HiE2AE
EORRYE, REMERBRRBIES FIRMIER. 2007 F£ 9 A2 fE, REBHEMMA,

2008 £ 1 AEELFHIRER, AHHAERE —B LK, T 2008 £F3ARERE R . K
2007Q4 FESEREE, TEEEZFES, EHRERR. 2008H1 F[E ﬁ'ﬁ*ﬂfnﬁgx EEE
BRERBORS, RMAMYERBERNE R, AEAEY, 2008 £7 AXERER. 2008 £

TRzfE, RERSPEEB. LRI LT, REMEMNE TE.
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El% 3: 2001 5 1 HEAREER, SRENETK

20011 AR R
— ], em— LME 47 IR BARA £
1.2 r7
1.1 L6
S Do
1 &4 S —_ -
F5
0.9
L4
0.8
r3
0.7
06 M2
0.5 1
i3 2 3 4 5 6 7 8 9 10 11 12
1 = m m m m m m m m

PORISRIE: Wind, FH ISR AT
e DBEE FONZENE, BaRbE L, BEH 2R — M A-Am, ZJF—AN3% 1m, DAtk

Bl 4: 2007 £ 9 HEREERE, H2MEESR

200749 A& B

— A, e— LME%R IR A B ARA £

PORKIR: Wind, FLH iES U 507
X REAM: HELRESHREERRR/N, Rt “RRER" FWERKX

EES ORI HEE RN, UFEELFMMPSEDRER, BEESSIRE XK
HAARZ, tLan 1995 F£F 2019 & (MRFE & 2020 FRIELM) , AEREMRHEEEH
N, AEMEAMELTFRZED. UREERAELZFRE, REMNRAXER, EF
R BE ETRETREFE .

1) 1984.9 REREM: EXHIABKNE, KENSEESH X, £TRI. EEBKSIE
HALFETRE, XKEA GRS, BNRESTE. REARRE, REMBEKE K, |
RS LT, TRETBBML. BFEFNRERT.

2) 1989.6 S M 7 1989 £ 2 gl KT ZENS R BXfE RN E R T RBEEK, 6 BB
FeS. 1989 /LT EIA 10%MIKBEEFIRAE 1992 F 9 B —HREE 3%, HWREEEH
h, REMEELDL (Br 1990 FEPNMBARZWMSIERSNBREK) - REHERS

REREREFH 8 NAR (190 £ 2 ) , KREA/AHAERRFEEWRIL. AN&ES RS
I 1990 5 8 HRy Zoh RN, RMKAEIMAE190F 18 (RER71HAR) -

3) 1995.7 EEEHA: 1995Q1 EEAFIBEITIATE, 7 BB EHITMEESE . 1995
FT712 A, BRESFEEE 55%, EFRNREIF, KUWERERLSTHE, BKEREEE 3%
T, ZEEMFEIM TRER, R£AMEE, TEUEZHE; FNERERF1 NAATN
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g (1995 8 B) . 1995 KM 1996 FHMMHE L FMBF X IEHSBEMT 51
EMEM. TiEOKENBRER TR SEXEBNEREA LT, EEEREERS,
1996 £ 2 Y], REMKRLERSE EBEARE71TR) , YEKERA.

4) 2019.7 EEAM: 20196 7 A, MIERRRERZFMEETIRE, WAKEE 5 ERIP
XEZFRZRZIHEN. 2REFHENEMERERAZW, K “hHER"
mIE—RIEENFR. EEXEEE—X, I8 B2 H, HPREAMHENPEF mIEWE
ZXxF, 8 A5 H, HEFLEMIEER™REAEKE, & 8-9 BIFREBX T, ™
LEFRXZREXS, "eAE, FT2019F 9 AREKEER (BEERE 218) - 2019
FORZE, RAKREM, XRMBERK IXFEEZRE, MHIAATATREM. £A1RE
B, RERAKRERS. WRZESER#.

El3k 5: 1984 £ 9 &R A

19849 AR

— Y] — L ME4R BRI A4 B AR R

FORLKIUE: Wind, LB IESAT AL

Bl 6: 1989 £ 6 AREE AN

198946 A % 8

— ], — ME 4 AR A A B ARA) R

1.05

095
09

0.85 L g2
08 8

H
ullc: B
EEN
Sw
EES
Xy
3o
3~
3 o
30
ERS
3R
EAY

ORISKIR: Wind, T UEZEF 5T
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Bz 7: 1995 £ 7 HRE AN

199557 A% &
— G e LME47] BRI A B AT £

1.2 6.2

1.1

1

0.9

0.8
5.4
0.7
A
v
0.6 V'its2
0.5 5
- 53 2 3 4 5 6 7 8 9 10 11 12
1 el m m m m m m m m m m m
m 8

ZORLRIR: Wind, T TESRETE 5T BT

Els 8: 2019 £ 7 HRE A

201957 AR
— AT, e LMEAR BRI AA B AR R

15 3

0.7 0

VORLKIE: Wind, FL0 IESBE LA

TR FIAEDBLEI? —2019 FFHIKATLEM

SRFLTULN, EREE, BERTFRAL, MEERIURTREDHYEF OFA.
ABCHE R B AT L 2019 R BT

1) B: XEZFELS, THREMMBERRE, BXESXN “TMHXER” o Rikz s,
2024 £ 9 B 13 SHEEBUN R 7 XEFHMIE 301 XBMN&ERLHEN, XhENBRS
Z. APHRERM. EEV. EARSFERMERBNXS, F 98 27 SHERT.

2) F: M2019 FARERE, 2024 FHKEEXNIE. BRKHEEERS FO-.

BRImiaT 2024 F£REE 3%, RMVANETRNZZTRAGZETINY, X5%
RIS EBRKTE. MREXS REMY, ALRINER. R FES NWREHRE
k2%, |REMEHE LKA, WHKERES, —0SFFRNTHE.
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& Z% 9: CME FedWatch Tool - Conditional Meeting Probabilities (#1EZ 2024 F£9 A 17 H)

CME FEDWATCH TOOL - CONDITIONAL MEETING PROBABILITIES

MEETING DATE 175-200 200-225 225-250 250-275 275-300 300-325 325-350 350-375 375-400 400-425 425-450 450-475 475-500 500-525

2024/9/18 00% 00% 00% 590% 41.0%
2024/11/7 00% 00% 00% 00% 00% 00% 298% 499% 203% 00%
2024/12118 00% 0.0% 00% 00% 00% 00% 0.0% 00% 196% 430% 305% 70% 00% 0.0%
2025/1/29 0.0% 00% 00% 00% 00% 00% 103% 31.9% 364% 181% 33% 00% 00% 00%
2025/3/119  00% 00% 00% 00% 40% 188% 337% 292% 123% 20% 00% 00% 00% 00%
2025/5/7 00% 0.0% 00% 38% 1798% 328% 295% 133% 26% 01% 00% 00% 00% 0.0%
2025/6/18  0.0% 00% 28% 140% 287% 304% 177% 55% 08% 00% 00% 00% 00% 00%
2025/7/30 0.0% 1.1%  71% 19.7% 294% 255% 131% 3.7% 05% 00% 00% 00% 00% 00%
2025/9M17  03% 27% 106% 223% 283% 221% 105% 28% 04% 00% 00% 00% 00% 00%

VORDIUR: OME, fi0™ i35 Wi Fehr

B WO EH

1. #ER: BEAMA, REMENER

KA EESNRBLHE, BRKRTRE. £E 8 A PPI @ 1.7% . RFMHM 1.8%.
Bl REAE =1 F SRR 50 M ER. RS HENS RRASBNEL LT EN, TERER
SMT, RALFHEFE. 9 B 19 RZREEKMHERE 500p, Miz il 2024 £ 8 3 X,
FEE, REBHNFAREMMBEHRMEE XEDEAHEN, REHHRRMARK. BT
REAVARNENMHHENES, KMEFXELK TR ED RBKHEK.

2. TV&RE

1) $8: SHASTHEN, FFPKIRREMN

RHARTHEN, BT KBEN. EHNIHELEIRZSEFERUE L. MHERE,
HERESREERSRA, ENAMRERFRZNES, BORFAMREEMSIZNRFEE. —&m
= BEZHAFEIEESSIZREE, AN RS TT, BREZFRRTEFREREE S,
BN 5 EEREERS DRRER. KA ERERSTHFRZE, SME AR
BEREMSHEEREMR, BNEC LR, BEAEHTE, TUERFKES, EEH
THBENENER IS, BRENOEE, BENEEFESEE10E, BINLME EFEAFD
SKIEE. AE, FE TCIMEMNIE 4.6 £/, R EFTREO01ET/M, REFEL HY
MRRE . BISEHERRE , /AR B~ A BaZR L& , 7 E AR XEM LK .
TEAZE. REMBAPFAHFFRIY, HEBRKAM PEEEEF MLF iR Fl R MR E
M, ZERTHETBRER AT HRENER
REIRE, EZHEER. AlSHB KA T & wmft MRE AT X, RERE X 0 &1 K
BeRE, BNBHFPKBPENTE.
2) B SRMNAERFE, RABETEIM
FRABNZERUEIRILNEIVNMEEE, EERRNIBRBBEEFNDETTEE, YA
RIEGIES, T ERKABERTT. BAl, ERRBHE~EFAENEIS%U L, B
EEEMNBEATNEEAGEHRAIEE, BNEREEFNEZ LT RNHAK, BNHTHEEE
RIAZE 1.921 FR/MARKE, 2024 F£ Q2 HEBBEMNEEIRAERA (FFH) H
Page 9/20
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16645 JT/if, STEMA 17680 JT/ME, FHBMNL 0.42 T/E. ENFARNETT, TEE
¥z F) 2000 FT/MEL _E o

HREE, MPNERT, ZEERERBFRERERTE, SEEENFIE~E A
fRigER. EfThEFATRERI ML, BESHRFIEKEERRERESFHHASKI
W WRANKZHFS, NTFREREERRE SN L HRIUR T (WHERSRE.
HERRT) IR IBIIEBNE L.

3) H|E: WHINENETDARERN WRKTH, XEGKRE R

GHASR SR MNAR ATRETRE , 55 A R 2 1 R .2024 FE T E 8~ — (U B #r5E T Ozernoye

EETRE=FREFFEN, WaTHE 2023 F1y R EXEF RSB = Q3, %N B
2025 FIRFH AR AN BT = 8RKE1E 60 Hit. RERAEEHAEATH, ELE
TC & TfT, PEFRMEKARH (ME) /NE (CZSPT) fit£rm it kiEEHERIER S
R TR TTHRMBRE, 1T SRERM =B L %M. 2024 £ 1-8 BE W K~
£ 416 75If, BLETOE 3%, MItAEHRH“F/NMREE, B IRAEES RN &K
k3, hRFFHRKImAPISIE.

4) % ERNEOEXRFSEEERE, BNERRGRA

ERF SRR, HNRBESRE. fEATE, EAEFAHY E-NEER, BHER
M 4kEeik S HRENFE R 5 SREE & 7, ENfE 8 A & $H th N 89 6,436.27 I, [5] EE1E 1< 29.12%
IREEIEIC 88%. 1-8 HENRHERAITEA 246 B, FLRED 41%. FRGE, TIHHEZ%E
BYHERELEE, RAEMNMERSRE, FREBURNKE. EFHTE, AFERNERF
-399 % 10808 If;, LME FE75+40 & 4725 1%, EFEREAMREERF . AFE, BESEK
D R T RS MR ARTT, BRIk HE AR L%, #ITA, 2027 £ 2K
W ST 90% D2 EFHE 3.38 J7 5 T/,

BHE, BNEIRIRUREREM, PRPBEEHRARE, AIMELRE. FSEHT L EH
BLEEBERT, BMFERENLRNTBRAUN T, BNKBELF.

5) % EMRHFFMURK, KIENET W BkREL

EH, BEHEEAARK, UFRERXIHN A WER, BENK SRTEFRNELS
R, BUFOKHAOETRE. R BRAESHER, IMERBEASRE, B1L98 13HE
FFIXE) 12.3 5k, IREE EfE+1,644 h; SMM $HEE X 2,066 I, 3AZ] 2.98 77k, KHIR
BEEBEAE. mRELE, MHP RE4f, & FBERFRLU. F45E, BPHERER
FoEERRFH. SAFRAE O, B F AR 75k 5 & A B R

BERALNEMERAE LNER THEESHNEN, RAREERALANKENEE
AR, BIMERAFREEFEAN LB R, BKPETFRKEENEES L3xE.

3. HB&/NERE

1) $5: SHESER, BRERTUTSHEMNE

EABNMREEE, BE9 B 148, 65% REHET THRN N 13.9 5 /M, 65% 8 BHET
13.8 H/il, BFHEREATAZRIUFIFNEERS; MSERENEHN20.6 HxT/ME, 0N
MEERERAIIRFR N E; 70 55858 21 T/, TN &HIEE. 595 #fam XXy
MIEMESEIER, B EUVFRE R ET L% RESRBIWIKE, AFAGBT AAX
WMEANN 20%, EAEFHEHARAEGY ABXY BIE, FEsD. ERERRREE N
tesh, XERGRERDAZE (USTR) F9 A 13 HEHXEMAE 301 K BIAN, X 57 &
INAE KB 2 RATIEARIRELIS 55 5~ BT F 5] M o B RIS = Mm X BB R R BAR E 25%,
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BESERR

20249819 H

T4 2024 £ 9 § 27 HiEfE .
2) #: HOWCEE, BIMIEESE LR

9 R 15 HXEXH Mt OEH EXAER, BIMBRFES AL, NMRESFNTEAT KinL
H1o FEkb, ERSTLEFER. #ORSHT BT, TREHRDAER, o HEN
HRGT REBERS; BahE, EFETEIAMEL O, THERBERSSI 2T HE
., NBoRZBROELE, BOHERPERE.

B, THOMRMREZM TEERBER S, MBEE; P8, AMNEEE, RRGE
MBEE; K8, #ETARMRSFEFETRAELS, RrnfZEER, FX
I ARBIBHENA R, BREFHFKHABNE.

3) #: MAB/RER, BANRIERE

MBF KR, SHNREFRE. fAHTE, BARARERE. FHPEAEEEDS ALY
SEIE, 2024 £ 8 A =EIRBA A S8 25970 If, TRELIEIK 5.4% , B LEIBK 5.7%; 2024
F1-8 R=EEHET RiT~8 202627 I, FELIGK 9.2%. 2024 £ 8 R2EBHRLEFLE
17000 nf, EIREEIEK 6.9%, EIEERED 9.3%; 2024 £ 1-8 B EHEE RiTr=2 138483 i,
BB 4.3% . TKTTE, EEKRIG, WAF KIFLERE. BIEMHEMAIEIE, LW
AFTIGE 2700 I, T REEE RIGT N 3 4RE5e & B3 KR IE -

HHE, REESRRNBHKREE, ANEFEEESMN, KHAEEKBEHA/EEAR, E
BEAFELINEFSR, £RELHFKER, HFTREFSRS, BNKHES.

4) mL: ESXEMMNEIRREEKS

IEGHLELE 9 AR, ERRMNRNEIRMEI, ZEUM sHEFS WA
@R, MRINAR/NMEET. JfLiEsk 40.3 HT/m, IREE L3k 4.8%; | ks 41.2 75 T/,
IRLE+4.7%; @B 50 AT/iE, IRtb+4.6%; €B$ 51 /i, IRtb+4.5%.

2024 FRIFEHA L IR A5 BS BISHIIEHRS 519 270000 I (YOY+6%) 254000
W (YOY+4%) , FEABESHEFNIERT, A MEAEDE. MSBXE, HERL
&, tTHLEASF L 30%, T0%. MEWRE, hERLEAESERE100% hER
+IRER, TR R G LR A 76% . MBUERE, S 6 B GRA LIRS 560>
BIHE, XIPIRSIRISR L B SRS SR, X AhE— IR RN, RIR BB
B RS EIE, MPHIEL T A RNE . R2BERTHIENG, LRI S,
EFRAERNZERSREK. RE =B EAEENERELOERT, MRS RES
SIS MR

5) 5K R TEBEBERE, BREKATEREFED

LRASKEY MiASBRARE, RXME. FFEREARBILAEER, THERBEMNIEER. &E 45%
$RFER 1750-1850 T/l 42% 5K 85 7 1400-1500 JT/0k ; 247 46% £k 57 2200-2250 /M ;
= A5% Sk FEH 1850-1950 Jo/Ml, BifkLt 75 46% ks H- 2450-2550 T/M o

BRI, BOEWREFUEREFEN, THEMIEVNFITERBAE. 0 HiEH
AR 4.54.6 TioT, 1 JOBMIRMINE St 4.4 It/ AV RAZHEFIRTE, ARER
EEZETE 5.2-5.5 Foo/it, TC4 $KsEHR 1) 5.8 ~6.0 FFoc/Mf,

FB=80: AREBRATIES
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MINMETALS SECURITIES

PERE

1. BRER

BESERR

20249819 H

SIREMHAHTTE, 23 PMUE SR B, 8 B BUTK « £E $l3E dk PM1 5 5] 45.8.47.2;

8 AEEMEIMN CPI f5HELt 55 2.6% . 2.2%, BHKKFEEAEEXE, EfHAREE

2%

DT 7HZE M1 EL-1.79%, M2 EIH+1.26%, EEFEMEEEIR.

B 10: 4ER PMUZD R 4 K 11: 3E[E GDP {/54RAH X 5 34
70 1 16 -
65 A 14 1
60 A '—\k_\o\ 12 4
o - \Kg I
50 {74 o ~
2 NGO
. 54
40
\ / 4
35
24
30 T ——
S F SO DFDODFD SISO D F 0 —
NS S A N RN ) N, M, Ly VARG Sy SR S BN SN N o O O & ® & O O & ol O &4 & ©
LU L N R G G G N S S St L L q{,\.ﬁ m\D q:\!\ P (99?' ’I:VQ r{)? q’}'\ (ﬂ;’\ q.:} (\,}Db‘ ‘ff’p ,{’bﬁb q,}’.’\ e{,b'\ m@ qy,@‘ qu
S S S S S S S S
LI il Pm SR R FE 22 (1sm) ] L Pm el Al kM *EZFCDPE X ZRGDPELE
ORBRIE: ifind, FLHUEFWEFTAT BORRIR: Wind, FHEFREETT
B 12: @ KA 0] U S 2 X T, AE HE 3] 29600 T BI% 13: SRER B IR ER AL
12 20 -
10 4 15
10 4
8 4
5
6
0 T T T T T T 1
4 51 \/
2 -10 A
0 T T T T T T T T T T T T T T T T T -15 -
» O O O » O O L O O © o N 4 & N ) & N 3
N ey O A A it
U S S S S S S S S S S S S S D S S S S S S S U S S
— E(ECPIE#RE EUMCPIFEEBE L —EEMIEHE —— EEM2E

PORRYR: Wind, TLHUESREEIT

ORRIE: Wind, TUHIEZWFTET

HERNERSE, 8 APMIJ 491, Bi&EL 3 PMARMK TS50 #HRE, HERE;, BER
FRERMES; A RARR, B ALRE. A IEIER. HERRME TER
HRITELLRATE
FEAMTERBM LY F B EEEES HNRREL.

E% 14: FE PM &L

’

A RRMTUEE, AEHESARL. RIS LL L R B E

B2 15 o [ ] E B 7 SRR

24 9 14% -

53 1 12%

52 4 "

51 4 10% |

50 4 8%,

49 - o

48 &% 1

47 4 4% -

46 29, |

45 4 o

44 T T T T T T T T T T T T T T 0%
o4 ¥ &~ © 4 = ~ O o4 % >~ © o = I~ 2% -
A T T T - T S - T I T R T i S S R R A
— - — - o~ o~ o~ o~ o (a2} o [a2] i) N
Pt =t Tt S St N S U T N BT N N X ST o S o B AoV Ao B N NN AN A A VA AV qY q5 qY qY dqY qY a¥ ¥ g
SEEEEEEEEEEEREERE Y s

— sl PMI — E: EEAFRAERE: SMEERERE 2iEL
PORIRYR: Wind, TLHEFREEET FRRIE: Wind, FL0IESIE 5T

TG AR 27 R
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A S

PEEH
B% 16: MR

BESERR

20249819 H

K% 17: 5%, KBEBEPBE

30% -
20% 1
10% -
0%

100% A
80% A
60% A
40% A

-10% A

20% A

20% 4 0% T o . ~ =
30% | -zo%——/_)
-40% -40%
.50% 4 -60%
WO Nt W 0O T W 0O NN T 0
SR PHELONH PPN D PP 2T 59 999959909 Hd9 909
IS ISR~ S S~ L L 3 3 3
’\’\’\’l«ﬂz"bq}rﬂa’\z’h’b’b"afb’bhkh HoHd oo NN N NN NmMmomomomomom
OQ° QA AV A QY 9" BV 4 P Q5 P I BN R N RN B B Tt N N N N T S N A B ]
SR S S SERRERRSSERRERRERE
— BHFEFEARE: RITELR — FHFHEER: §25: RitEkt —REH#HE AR

B FHATETIER: RitFELE

— BHFETER: RITEL ROAMNELVHXATEM X ARENSHBEVELAELL

GORBRIE: Wind, T IEZ0FTCAT

BORRIE: Wind, TUHUEZWETCRT

2, T ENZS

1. IHE R ME 783 5O BA R BIRSG — R = 2028 30T

#& SMM [t X AV iEm 7R, I RERKESHNFLERT B8, (A ERFHEE
FB> PPITATRESHER E 2028 £, BrId AR KEMEXNBIXH, EEFH £\
RS TR BAFRHRERN, HEFEE THERTEFLNRATAE. REFTR
RINSCERIEE, FEBEEFT DB RRBIABKEE. Af, M8A1HE, #HEBNE
DS REEe S o ol 4= 0E T B B

B ERNBERRITE

BE9H13H, LR COMEX £ LK 3.87%% 2,579.70 Et/#& 7], ELLikiE 34.74%; &£
B COMEX4R itk 8.03% = 30.62 =yc/#& "], ELtikig 33.6%; LME 44 Lk 5.51% = 996
t/#EE), FEE LK 5.06%; LME 8 £3k 12.51%, FEET K 16.59%.

KR 18: Sia @itk JakekiE
A% R R EK R NS BiKEE  BKEE ZK kIR & L 3K Bk
COMEX #{4x: FEIu/#k 7] 2,579.70  3.87% 4.45% 10.92% 34.74%
COMEX #: i/ ] 30.62 8.03% 2.20% 6.23% 33.60%
LME #1: S0/ ] 996.00 5.51% 6.30% 1.74% 5.06%
LME #1: &0/ A 1,061.00 1251%  11.80% 17.37% -16.59%
BifgmEREL: TR 572.20 0.30% 1.35% 2.92% 22.58%
FARBLLE T+D: T/ T30 7,394.00 6.17% 3.31% -7.59% 28.70%
BRIRE: Wind, BTSSR
Page 13120

TG AR 27 R



K% 19: WHEME

K% 20: HRINE

BESERR

20249819 H

3000 - 35 -
2500 A 30
25 4
2000 A
20
1500
15 A
1000 -
10 A
500 - 5
0 . . . . 0 T T T T T
2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02 20190702 2020-07-02  2021-07-02  2022-07-02 2023-0702  2024-07-02
— W A (4 2E):COMEX B 4 — WS () :COMEX
BORLRIR: Wind, HBUEIRHE TR PERRIE: Wind, FHUEFRIE ST
% 7S
EE 21 A K& 22: 10
1400 - 2500 -
1200 2000 4
1000 2500
800 + 2000
600 - 1500
400 A 1000 4
200 - 500 4
0 . . : . 0 . . . .
2020-02-24 2021-02-24 20220224 2023-02-24 2024-02-24 2020-02-24 2021-02-24 2022:02-24 2023-02-24 2024-02-24
ST L T fEOR St LLSE ST L

PORSRYR: Wind, TLHEREIET

2. TV&RE

PORRIR: wind, TLHEREI T

) LME %5 13 3.38% % 9257 25t/ , [F L 18 9.71%, £ /& LME 48 F i 5.62% & 2473
ET/NE, FLEEFKIE 11.4%, E£F LME $5 7k 3.65%% 2042 =50/, EEET#9.06%, L+
& LME ££ 15 7.19% % 2900 5T/, Gt i 13.26%, - LME 48 i 0.38% % 15920
ZEJt/i, BT 21.30%, LF LME 5L 3.03%X 31775 £ 5t/it, [k L% 22.8%.

K 23: Tov @ ik ki

MR FKERIE 3£ 7T/iE REiNtE  BRKEkIE  BEKERIE ZREERERIR [ bt i Bk
LME £ 9257.00  3.38% 3.49% -4.50% 9.71%
LME 58 2473.00  5.62% 6.27% -1.38% 11.40%
LME £5 2042.00 3.65% 1.21% -5.46% -9.06%
LME & 289950  7.19% 7.19% 2.86% 13.26%
LME $8 15920.00 0.38% -1.76% -8.66% -21.30%
LME $5 31775.00  3.03% 0.92% -1.24% 22.80%

BWRISRSE: Wind, AR EERSAT

TG AR 27 R
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@ R ESF

MINMETALS SECURITIES

PERE
K% 24: M TR AF

fESERR

2024 9H19H

Bl 25: BINKRER

firks: %/ s COMEX 252 — AR FFE firks: %/ s COMEX 43 — FHE
12,000 i EE{F LMES — Ef5 U A LME3-~ 545 7 700,000 4,500 — S LMESR — HAEE A A LME34~ 845 7 1.800,000
4,000 1,600,000
10000 600,000
3,500 1,400,000
500,000
8,000 3,000 1,200,000
400,000 2,500 1,000,000
6,000
300,000 2,000 800,000
4,000 1,500 600,000
200,000
1,000 400,000
2,000
100,000 500 200,000
0 0 0 0
8- 88658 c-c 55886588 c- 5886 8- 8858 - 58858 <c- 35885
T LT A A A A A AP DA A DT I T L Ad A dARBDBDIE I Bd I II S
Sy g8 9d8SES8RIIS iR I T R T T O T R < T R A
SR S8R S8REERIES8RRERAER S EEEERAREIIREEIIEREER
PORLRIE: Wind, Bloomberg,  TiH EZRHF T T PeRRIE: Wind, Bloomberg, Tl iEZRHETTHT
B% 26: NS RER Bl 27: BN JEEAF
i BT s COMEX 75740 — 40 s it RTTM o COMEX i 7:58 — B
3,000 — 4 A LMER — B A LME3 45 q 350,000 5,000 — 5 A LMESE — MRt R LME3 B 7 450,000
4,500
2,500 300,000 400,000
4000 350,000
250,000
yo00 X 3500 300,000
200,000 3,000 250,000
1,500 25500
200,000
150,000 2,000
1,000 100,000 1,500 150,000
100,000
1,000 :
500 50,000 50000
500 1
0 0 0 o
@D - M0 W K~ @ T T M W M~ @ T = M W~ @ v v W P @ v v W P~ R v v W
SRS SR SRR RS SRS ¥ grriiriiziviiieiesy
S &SR IRAIRASI&RREE R I I T T T = A = B S B S = B
#RRYE: Wind, Bloomberg, i iEZHE 7T FRIRIE: Wind, Bloomberg, FiiEZ:Hf 5B
K% 28: Bines K PEAT EI& 29: N K FETRT
kg Em e COMEXEE77:18 — 1S EiE ks EmE e COMEXEE77:42 — EfHE

60,000 — A LMES — it A LME3-- B35 7 9.000

8,000
50,000

7,000
40,000 6,000

5,000
30,000

4,000
20,000 3,000

2,000
10,000

1,000

o

[ T s T » O = T el T+ SO e+ S el 2 BT S
Q T Q2 9 2 Q@ Q T 0o Q0 0 0 0 - 9 90 9 O
saNesssdegsanggsddd
000003000883883000
NN NN N NN NN NN NN NN NN

60,000 — A LMES —— ik S LME3 4 F4g 1 250,000
50,000 200,000
40,000

150,000
30,000

100,000
20,000

50,000

10,000

0

2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09
2023-11
2024-01
2024-03
2024-05
2024-07

PORLRYSE: Wind, Bloomberg, TifiiiF 5058

3. MENER

LA LK 2.42% % 7.43 HT/ME 55480 T 1.1% % 13.85 Hyo/ik  $HHEH T# 1.1%

YORSRJE: Wind, Bloomberg,  TLH iESHFITT

Z 3735 JT/MEEE, TR 1.73% E 17 F/ik, HfhmfhZrR K.

TG AR 27 R
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hERE

K 30: Hify /s o is ik Bl

BESERR

20249819 H

Y BEINtE  BRKERIE A EKERIE 2k Bk fE L ik Bk

REREE (FT/Mh) 74,340.00 2.42% -4.00% -24.50% -60.54%
BER-EF (T/TR) 44.00 0% 7% -13% -14%
BB BN (/i) 138,500.00 -1.07% 2.59% -8.28% 14.68%
BT T (TFR) 180.00 0.00% 0.00% 1.01% -8.40%
1H#ERER B (o) 3,73500 -1.06% 2.75% -3.36% -13.44%
SE:4%:Diox99.99% ETT/IAF 1,825.00  0.00% 65.91% 39.31% 69.77%
KIEEMHESM 14 T/ 170,000.00 -1.73% -2.86% -22.73% -32.81%
BhiE: T/ 163000.00  0.0% 0.6% 7.9% 95.2%

SEgR: T/ 18900.00 -0.53% 1.61% -1.82% -26.60%

BRIRE: Wind. SMM, AFEEMRET

FRESMEBSELE T 6.97%%F 41.22 F/if, FEHTE 21.45%. ST 8.28% %

5650 jo/F3%, HfthsF

B3 31 Wi AN S Tk ki

LT Ko

A% R BKER R BEintg  BRKEkIE B EKERIR kIR [ bt i Bk i
B AR Gomd) 412,230.00 -6.97% 6.08% 1.47% -21.45%
B A o) 4,01000 0.00% 0.00% 0.00% -5.42%
B A o) 7,14000  0.00% 0.00% 2.72% 0.05%
HAF AR oD 41,970.00  0.00% 0.00% -2.35% 6.71%
LA oD 15,040.00  0.00% 0.00% 0.00% 0.00%
R LA o) 5,650.00 -8.28% 2.73% -1.05% -1.05%
HER A TR 170.00 0.00% 0.00% 0.00% 3.03%
WRISRGE: Wind, ARIFSRIAT
4. HRKIL
FERT (L, #2024 £ 9 B 13 H, LiF#HE#HUKT 2704.0896 =, AKIEH 2.23%;

A& (BR) BWF 372517 =, BEKIEN 1.36%.

HEXAGE, A€ (FF) K PE (TTM) 7 16.36, KFER)H

-0.23; il5E A M PE

(TTM) R 14.77, KETEAR - 0.31,

El% 32 faHUB 1L

2024/9/13 ZNEEE K HikmgE SRR (%)
(%) (%)

IR 2,704.0896 -2.2314  -4.8598 -9.1042
HE(HJT) 3,725.1700 -1.3582 -6.4141 -10.9812

GRS Wind, T ES5HIF 5 B

BT A TR 25 R T A8 Page 16/20



ﬁ AESRERAR

%igm#, 2024 98 19H
FERH
K% 33: flifaEM
PE TTM PB LF
AREME KRS KAEI AFELD) ENGRRTIEN A AL H) A A5 KA F)
A E(HTT) 16.3600 -0.23 -2.49 0.44 1.7600 -0.02 -0.09 -0.28
Jifs4a A 14.7717 -0.31 -0.70 -1.90 1.2676 -0.03 -0.08 -0.21

BORLRIE: Wind, Tui iEZRBE 5T BT

AERRIKKETE, FEFERRESKRAME, HKEH 0.5%, HRFERRE TH.

K% 34: A ERPUKER IR

1.0%

0.0% .

%

1.0% @ >§.>\€I < \jl V! \,5%} 5&'&
v

-2.

-3.0%
-4.0%
-5.0%

-6.0%

FORUE: Wind, T UEZRIT AL

K% 35: ki o ml Bk

16.0000

14.0000

12.0000

10.0000

8.0000

6.0000

4.0000 |III

2.0000 III

0.0000 AR
ZEHERIHRKETRLEZTEFHE
ERTEEERERR TR E & T
EEHERDEEHLE X T N E
ESH b RR EEXEER I

YERLSRIE: Wind, T IE S50 55 BT
FETY KRR

TR KA K T ;
2. F@mNIERE.

3. RUEFTEIRH.

VA 1A AR K T A Page 17720



P/INS f. ﬁr ﬂE #
FERE 2024 9 19 H

23 Hr i 7= B

VR AE P EESR L B 2 BC NI B B W (AT m), DAERRA RO S, ST . 00 B o ARBARIE: (D AR PR I SRk 8 &
HURIE; (D) AR T S TR OO, TR ER R R T8 IR FOMARs G AR E A AT 8 =07 IR BT, (v
ATEAEEMAM IR (v) FECRREI S OO B, DA ST & s Rrt A Bl

BHEPZUA

Y & EE
ﬁifgggﬁgﬁ&Mﬁﬁﬁﬁﬁ&?ﬁﬁﬂ SEA T TBCRES o] WA SR T 13 30T T B 3k A= 20% K% BT T

s iR Ed Lol w | [ PO R R T e PR B IR A T 5%~ 20% 2 Tl:
P CRATRIIIBRAL) o bR | e AT i !
BATEG 6 5 12 A3 1 FORIRS T 2300, thil: | gy A TR TR R AH U5 11 30T G TET R ZLHAE IR T - 10%~ 5% [1];

LR A 1 1 6 31 124 H I 2 R (% S TR RIHAE OSSR T A R PR B 7E- 10% 1 B1 T
TS HO A R RS IE LT A0 M ek TP | BOIDR TR 6 1T T 7322 DL 28 T T ELAC DI WAL A«
BKERIR (. 30k A7 LR 300 4 | 1y, U i‘ﬁﬂﬂﬁxll@%l%%%%@?aﬁ@%;k? 10%L1 T

BOnFHE, FiEmg U MEA B EOyREHE, 2R Té& T TR ] TR EBCE R /KT-10%~ 10%.Z TA];

B AT i 55 55 £ B % 500 REONIERE. | HiR i‘ﬁﬁ)ﬁﬁik%%lil?&ﬁ&?ﬁ{ﬁ%‘ééﬁlé%7k$ 10%LA .

— B

T UEFAT IR AT CLURRRR AL T ) AT shEE s S IOUE S 5008 ML 555 A o A A AN 2 RIS NSCRIASHR 35 B 3, A (X
FEADIEARAF O] IS I R AT, IR MME R A, AN BUERT) o AR & IO AR A BT, REAR AR, AEHUIRAA
NG DAEARDE 20 A SO 5 ARATAT 38 43 MR AT 7 IR U BR . SIS R0 R AR ot N o 5] F Z00EKEs Tl BT 5 RS/ ]
JG, PR FHIESFTURT, HAEX AR5 T G 2 T RS 76 T Bk R AR 0t U 15 s 0 20 (R BF,  HRy il ANy
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objec tively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions

) Stock returnis expected to outperformthe benchmarkindex by
[rflgc;ergir:ge:gg:lltg?nsed herein are classified o more than 20%,

0,

into company ratings and sector ratings ACCUMULATE g(t)o(a)/ck relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 0, _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities Regulatory
Commission. The Company w ill not deem any person as its client notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s and regulations, solely for the purpose of providing information. The report should not be used or considered as an offer or
the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify the source as Equity Research Department of Minmetals Securities, and should not make any change to the information
in a manner contrary to the original intention. The party w ho re-publishes or forwards the research report or part of the report shall indicate the
issuer, the date of issue, and the risk of using the report. Otherw ise, the company wi ill reserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill be solely responsible for its redistribution. The information, opinions, and inferences
herein only reflect the judgment of the company on the date of issue. Prices, values as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with inconsistent information, opinions, and inferences, and does not
guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, opinions, conclusions, and recommendations herein are only for reference, and do
not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the information contained or
opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility for any investment
decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any profits with
investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent of ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.

Contact us

Shanghai Shenzhen Beijing

Address: 30/F, Zhendan International Address: 48F, Rong Chao Trading Center, Address: Room 603, 4F, No.9 Shoutinan
Building, No.99 Fucheng Road, Lujiazui No.4028 Jintian Road, Futian District, Road, Haidian District, Beijing

Street, Pudong New District, Shanghai Shenzhen

Postcode: 200120 Postcode: 518035 Postcode: 100037
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