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(2024/10/23)
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F—BAEERY: ARNIVEEMRGE

BiRMEARERZ—, ERLLURLAY KT AE, SESESRETRETEHAB AL .
B, BRXLEASHEERN T ULEN, THFE —FATIWEE B—MERAEXRE,
BIRE—TELAEBRIN ST, RMRIHENFFEBYXNMSZ FLEE, BREEFTRE
FOREFERTT, HRROBE=FREREFLTREEERT. ACET /B A
KEDHMSNMEFNE, EEENBLANSRABEEN T VENS, IUREE ELME
xf (KIBER) , AN TIHREARIIEES] .

1. SMBMESHREMN

HREFASHMBMNTLENE, NES. AR, ANEEERSNBEAMLIIRIE, TUHE

E=fark

1) Ag-Au REIEXRMESIETREEXE, PKERREFERME XL BE Au-Ag 5F Ag-
Cu. @RMEXMAESTLE, FERDEINAMEXER, TUHBASREE -5, B
RNMEEZEINNESREM. 1997 £10 5-1998 £ 10 AL I RMAMERX, HEY
AR EFKmE. ENEHTT, TEGARTFARE FELRE.

2) #HEEAME, EHFERESBAXMTENEBN SHHBEREMEX R 02017 F£6
B-2018 £ 1 B, NEEMR—FEBNERANIT SBE K. 8Lk, EARLK
NEPREMERTES; 2020 £ 1 F5-2020 £ 7 AN EE2AH TR SRR BT S TR
H, BNREZEEMHNREES RS, REETEH.

ZEAIMEY, ARBALTEGERNUEHRETRBEEN, 2EREQ, BE2ERT IIMNE
ERNMZLTESPEEENRN, BREHANRH#EE, M2020 F7 AHLEHIEHA
REFRENIEL .

BEx 1 MSFEERERME
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-0.60
-0.80
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O & o O D
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S & > L @ O
& LS
I S S S

—— Ag-AutfFetE  —— Ag-Cuff it Au-CutH 5

BRIRIR © Wind, B IESHSAT
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B 2 : BKEMBEEREMER
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— i — — i o~ [a\] o o o~ o [aV] o~ o [a\] o o (V]

— Ag-AUTK LIRSS —— Ag-Cu ik R A 5 1

BESGE : Wind, A SRR

2. SREREBRIVENE, SHENAEX

SRETUBIREABRHIVEY, TE—ERE LRRT R E#K+TIBEKEE LM
Bomtr. BEBESHKEEBESHER, BRARERKRES LBEN, AfKRE, 2008,
2011, 2020 £ VIX 5 /igx R H £REEM B B, MBEFBERBESRBAREHER.

BRIt FrUUBEKEMERER, BERE, KE M2 1gEE 2008, 2020 FHERBE5 €
IREERIE T —ENMEXRM. L, ERRMBKEISHZERITER, AAREREER
5 E LB,

EX 3 VIX B ER N ERE R
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7 & RE00ik 20 EAGH(VIX)  —— £4R 1L
BRESRE : Wind, A IESHRET
E%x 4 : SRLSEE M2 EtHEE
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BEISETE - Wind, AFSESHTET
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AR BEIVEETHHNEREFEN? HMNWUHE ‘BROE LR+ SIREEEE” B
SFHFRMRTET R 2004H1 £4REFK, BRMBIMESF IV ¢ EKIEER, €REEET%; 2010
F8R201MFESH, ARMKMELNK, SRILEE; 202043 5-8 A ARREMK, 2R
EEM B LS RIE %

U E=HERMSREEERNE ESHNMARRXRLIER, HEF-08UT, R
BNBE—EMNEFLMAXME, BTV EMHHARNEL A B, HEQRN NS
HIE N PMIE IR N ERR EFFE L PMI RIER

E% 5 : £IRtLS LME §EFERaERERE

1.00 140
120
0.50 100
80
0.00
60
-0.50 40
20
-1.00 *+ 0

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Au/Ag-Cutiett —— &4REL

BRI - Wind, B ESHARET

B3 6 : SRS EEKHIEL PMIFEEL
60 140
58 |
e | 120
54 F 100
52 r 80
50
4 f &0
46 40
14
) 2
40 0
S

— ] 3% L PMI — ARk

BRISIE : Wind, REIESHIAR
TERMNMEFESEAPRASRVLEMAERI? E& 1993 FLLRNSIREEFIEE KT BRFIE,
AUREEHEENEF NSRS

1) MEEREASRERIMA—, 0 1994-1995 F. 2016-2019 FMEFA A RIL BLE
&=; 1999-2000 ££. 2004-2006 . 2022-2023 F£MEFHA, £REHEXTIRE.

2) BRENESNNERLENS A, W12001-2003 £HKREES, £ELE T, HERERE
B EREARIMRMEF R 2008-2009 £ EMREH, SR LI RIEF R; 2019-2020
FEEART 1993 FLURMBE MR
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BX 7 : RENRAEYNERES

1 140
1 120
1 100
80
1 60
1 40
1 20

O P, N W B~ 01O N 00 ©

1993 1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023

— R FR AT R — 2RI

BEISETE - Wind, AFESHTET

3. HEZR, EEEERL, BmEMEIWKA

AR~EETFESHEENR, AMEE~FEE. BIRER 80%RKREH i, 20%FEL,
SRMMYBREFITIEM, EELGRM =HIR~E TRERAZE, 2023 F2KARER
B 314 g, % 2022 £ 0.5%, E+HFARSHAERFREK, E+5F CAGR 7-
0.47%-

T HERAEERD, 2014-2023 F5HHE S S K KX 4.5%. AREE RFNSESHIMERE.
RIFFIZIME. ERMMRFMNS, AKBRENSMHESEMR, MIZNAEXR. 8
FRSTUVE, EZHITVHHHARAIIEHRER, FIEFTESTENE. FaBENRZS
MRERARITIL . 2014-2023 £, BR T HBRZELEK, CAGRIEE| 4.5%, LH 2021 F
#2023 FHERIEZ] 10% A L.

B 8 . £IREIRMHETE

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024F
Ve
A 27.894 27.987 26,861 26,447 26.040 24.366 25.785 26.024 25.831 25.614
al iz 4,572 4,532 4,578 4,625 4,610 5.110 5.403 5.502 5.555 5.564
v R 68 - - - 432 264
B E 1R 34 34 31 37 31 37 47 53 50 47
SR Y 32,565 32,550 31,471 31,119 31,113 29,778 31,237 31,582 31,436 31,222
i >R
Tk Gt 14217 15,225 16,373 16,304 16,283 15,853 17,458 18,298 20,351 22,110
TG T (R E8AD 6.616 7.070 7.477 7.589 7.851 7.440 8.158 7.875 7.826 7.885
DR 1.854 2,538 3,089 2.706 2.330 2.575 2.765 3.673 6.019 7,217
EFAR i T 1.589 1.527 1.583 1.617 1.630 1.477 1.571 1.530 1.561 1.612
F Tl 4,159 4,090 4224 4392 4473 4.361 4.964 5.219 4,945 5.396
f13° 1.188 1,079 1,008 977 955 837 862 855 840 812
B 6.298 5.882 6,103 6,320 6.270 4.694 5.661 7.294 6,317 6,572
filge 1,813 1,664 1,848 2,087 1,907 970 1,266 2.286 1,717 1,829
IR 9.620 6,622 4,846 5,160 5.829 6,473 8.843 10.485 7.561 6,594
R R - 373 34 230 - - 109 557 - 1
R 33,138 30,848 30,211 31,079 31,240 28,827 34,201 39,778 37,169 37,918
iR
e i 572 1,701 1,260 40 -128 952 -2,967 -8,196 5,732 -6.697

BRSRIR : HRERIDS, B IEBSHTRA
BiREFREE 2017 FRURRMAKF. £ERAEER A RERFE 2021 4 2 B XEIIE 5.4 75
MEEFHaFFRA R, 2021-2023 F2RAED T 1.62 FMARES, HETARFHTE
ME=0Z". #1L2024 £ 97, LHEEREXEMmIHMEE 3.82 7, DARKS
k&, COMEXRREHEME SLV B4R ETF &R, SHFE. SGE 1 LBMA Tk,
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B% 9 . £ERREMER/ AIE &3 10 : SLVETF B$RiSG/ A
6.0 2.5
5.0
4.0
3.0
2.0
1.0
0.0
— o0 (20! o LN o ~ o a <t — () — 0
SN I g g ggasass
— — — o0 i [e)) [\ o o~ o o (o] o o
O O O 4 O 4 O O O O N O o o
o o o o o o o (9] o o o o (9] o
('] ('] (']
B LBMA mCME mSHFE SGE
BREE - Wind lHRERIS, RISESMIR YREISETE | Wind, T IESHET

4. MAgAEE, TURMEOEHET

Zat, ORRBROFEFE, EREHKBRES. MRETE, BEEDUSBEEEN
AE, M FH—ROESARN, REHFEEE, HERSBLE TR EESHIARE,
BE B Y aSB P IRERD LENEMN, FAFEANER. RITAN, BRERESESN
ANHRERHR TREEABERE, HBELSFE HMEIEY PMIEENEES, BROT
VEMEOE.

F_WOMEEH

1. %&R: BEAY, AEHEMER

EXEREEEASRT, REWEMER. A7 9 AXETEHERK 04%, BERSTM
B, BRRITEREZRER. BRitzsh, EERRFHEMERI. WEHREHRME, &
BREMBEEERS LHESY . XEREFHEELFRE, SMBIMEZHRTE, REK
BEMEA—FOE. FFE, —RALEEFHRA, BMNEFRDETHEN, RErIM
REK.

2, TIr&R

1) $H: "RHZERERBEZERA

ERRMBRBERRRIESIES], IUETEERLN. REFEFHER. IFRTEARSE,
FRENENRBES. ARERE L —RINBOR SRS E Mg ERE R, R EZEF
AT LR BINERLFRER AR L. &E, PE TC MEMIEAN 12.9 £/,
EEERK 3.8 £/, RFHNENDREE, WERENENTERZE.

RRHRE, 2R AlFHF KRS T 7 inft NIRRT L, $#1ERE X 082K
BaEE, RNBHFFKPBNHAE.

2) $B: EEKP, HEERPEE+RAZE, BNEUEYS

A, ZEJLNERLA HOXKE+ERBLIV E-RT IR, BULBNEES KB
I 4500 JT/ME. F>Kkim, BRRTIBERE A MHEERES, AREEFNDETITEE. B,
E A REEFREFIARMNE 95% Ll £, BESAEMNBAT A RFEHRAIEE, BNE
BRAES LT BAVHE, BNPRERRAE1.9-21 Fu/MEAKFE, 2024 FQ3

1B LRI EEA IR R TTEH Page 8/18
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EEBEMACEIIMEMA (BH) TREA 17428 T/, FPEMNL 0.42 T/E. FHIA
hig LITSRIES, Tl FHEF) 2000 T/MEAL L.

HRHE, PMERT, FEEANEBBFRERERTE, SREERIIEsEHE AEX
RIgE. BT RFATEREASML, BESHRFFKBERRABREBSFHALI R
B MRANKZZRE, NTREHRNBEE KRS ZmHE QL TRE (WHEFRARE.
HERRT) INERZRIBNEENE L.

3) #BE: EMPRES, XTAKHER

IENIR/INER SR, SOEIRIFORL P BERR o 35 BB SR Hh /B AR T Sk (RFR R 58, 2024
FIEWEB—HNBTHEI Ozernoye B A& TEAZFIREFHIEN, WATH 2023 FH
KRMEEFHHSEEHE Q3, ZIETH 2025 FREHAWEFNFET 2 RHSE
60 FIf. QB TR AT 7, i1 TE#/NBEE T+, fh B RAECS 3 (91F) /NE(CZSPT)
Tt AP REREE R EE LMY TR TTHRERMFEUNL, TUSRERB =R L& .
2024 £ 1-8 RENBEEE 416 B4, B T8 3%, Tt AERHER#MF/INEEE, B
TR A RN RIS, (1 FEFHERMANSIE .

4) B: EBE~THAEE N, BNHEHRE

EHREEE”, BRERERE, SNMEE. ENHE, MEEHBEEFTRN, BEIENIELE
Elg. #4875, @EEFAIY RENMERT . X FNE, EFMBAKREEMN. #BE%X
B8 BIEANHGY #HOE 4 0.88 HlE (&4 4348 &8 k) IRLL-41.43%, @ EL-67.41%,
B7TAMBREL 2081 £EMH. 1-8 BRITHOE RN 1.5 5lf, RitELL-32.71%. FKRK 5|,
TIFEERTFRRKESERE, XRBRUESENE. EFEHE, ABERNERFH46 & 9356
i, LME FEf7+185 £ 4585 i, @ NEESER. AT H, MESIKGT RWRTES MeEE
AT, BRI2IREGT RARRRE L5, 3 ITA, 2027 FLKHHT T2 MAR 90% 5%
¥ FFH = 3.38 FET/M,

HHE, RREEEERS, RATRTMHTHNEE, EhKEHEADAMEE, Al NEL
B ¥SBTIVEARELSELERT, SMFREEMLRABTRUT, BNKPEF.

5 W: ENERT EAFHR, RNEEEDE

1) B8 HE, HNENFEAREARS, WHEERH#FOKBFERRK, ENMERRT EOER
S, MIEELELT1T. PT. Weda Bay Nickel F)xiEid 1600 5 WE5RE FFRER, S FE2
KiTEI AR 3200 /7, SoMRET 2025, 2026 F46F 3200 IR AR B, &
Z108 148, BRETAFALEHE 126 RB\IEFH, B FRFELET 2.75122M.
2) BEGMBENEY, SLURAT AZXKSBRGER™, AERNIE LIRS &L
m, SRGEERRZNEEES, EEENERY ARNEMRE, HNERHK~2 MY
m, Mg ERKEFSMRR. 3) WRATE, REARTL, LME HiREFEE 13.4 7,
IREE AN 1,800 i, SMM E Nt <EE#F 3.0 HiE, IREE EREE A 1,789 .

SEMIEERIRENEMES S, BEAMIERR, BRNEEHRELY, &N
LR NEEES. PRKEE, HFEIREBFRFELE, BISRART BB SR
F57, ABEDEMSINRETE Ambatowy BXF T —FMIZE R WL BN TAFE LT
R ANEE; RKTAVTERNG TSI NSE SN P, Tty EmSEER~
BRI 1500-2000 Mz jE) , FAit SR EID AL T8 T BRI 2 7= RE tF AY B R

3. HEg/NER

1) $5: BHENEKRMLER, /RALR
ERABHHNERMLEE, miaEATaE. 52 10 518 H, 65%RBEH Mgkt 14.175
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Je/iE, 65%B554EH 13.95 FoT/if, T ipft MimsTIERR; MIGEREMN & 20.9 F7 T/ M,
mIHURIFEZRAE, LABE RS BRF 7&K ENEBERL; 150N % 310.5 JT/F
5T, BRUEESHMAAE 306 T/ F 5%, & RImITRRIKIAFR, THZRIFEREEK; 70 5%
7208 H/mh, THERZERW RBANESHRTBERS, TREFHT, LTHE
[EES e

2) #%: WENERNWE), RIMIERET K

FEEIMIIRGEE S, 2#55 ek 1 31500-33750 KT/~ M, B EFAHNEBIK 7.0%; BA
A& 1HERSEL 1148 14.5-14.8 5T/, Tk 8500 jT/lE, ETEEWECARR, HREEA
MRS, BESHHEARISE.

B, WS T TIEET REE RRANSRNE, HEmMSBUET X85 R L5 BB
55; XRBREGE, RHE SMM Rt 2024 F 9 A hEKRERIN—RA~EBIF L 8 B HXIE
TR 14.78%; RRURTIRBEURK BRI, BT HENERE 4R, NMENDUSEEE
AE, MHFEABHOBSKRRE. KI5, #FTERtReFEFETRRENL S, Hft
Wi RIZEER, FHRGAFLABBH~EE.

3) #: MAKFEER, ANHRIFS

MIBRFERAERE, SHNRIESA. HaTE, BARARERE. FPEAEEEHS ALY
SBIE, 2024 F£ 9 RE=EAEN S8 27252 1, IREEIEK 4.9%, EELIEK 8.6%; 2024
F 19 A=EBEH Rt 8 229879 If, ELEEK 9.1%. 2024 £ 9 A=EMHKS~E
18130 I, IREEIEIC 6.6%, [ EEIG 1K 6%; 2024 F 1-9 A= EBEHK R~ 8 156630 1, [F
EEiBK 4.5%. ToRKTTH, BEZEKIG, NBTRFFLLERE. FEEHRZ W, BHIEHR 10 A%
SHERINIA S BT 7300 MELL b, FKRIFLAER.

GIE, EHESRIGNARRES, SNRESLEY, KNESKERAMEE R, I
ERNSIEUMEFE, SREIEREL, ARREFERS, BNKNEST.

4) ®mL: WLMNEESE, PHAEFREERT

REEAHENIE. B ROEEE, 10 AItFRIARBNES LB, BEXSMNEEE
BB, & EHA AT AR R B, S N T . 2024 SRR HE A TR
TIR RIES B B BIHEIRS 219 270000 I (YOY+6%) « 254000 % (YOY+4%) |,
EAREESHEFNERT, BRAKEAEEE. MAEXE, PERLERA. LHRLE
451k 30%, 70%. MEEHERE, hERLT EEIELHS 100%hERLES, TMltHR
TEFASLERLIAE 76%. MEFKRE, 56 6 A RELBEBEH MHa, WRH
SRRER ORISR, XS R SR BN TR ER BRI TR EEEE,
MPIEL T EARRMER. REBEATHERS, RUDSREEN. EFERAEN

TRERPEK. REFRBLAAEZREMECHNERT, ARERE[LLGMNERED
I3,

5) $K: KHTEB/RKBHET, NBRELLER

FRASRM TR R, M8 RIFRANST AL 10 3 18 B 5K1BH 51 (TI02>47%)
2450 Jo/i. SFHMX IR RN R, MBI RN E K, & eRONERE. #ORE N1 FRE,
HRIEFRHA (46% TiO2) 1A14% 2550 FT/if, MAFITLH M1 (50-54%Ti02) 2700-2750
TT/M. SR HBRLED, MZEREHE.

KREBTHELRETIT, HANENE. REFERZR, 2024 FESKYFARELE TRE 30-
0%, ZHERLTHAZNEL, CWEFENBELZER. BE 10/ 18 B, 0 HE MK
X445 T, 1RBBINMRZ M 4.25 T/, il AEFEHEBRR, EEFENERKR. 4R
TERMESHE 4.9-5.1 FI7T/iE, TCASR5EM i 6.1 FT/il, KIEfL$ETEM AT KR, /g
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AR KE Tt

B=M5: BEREERATIEIF

R ER

SREMAHTTE, 23K PMUE SRR, 9 HBGTK « £E $l3E lk PMI 5 5] 45.0.47.2;
9 B EEFMEH CPIHEH RIS 3 2.4%- 1.7%, BHCKF EIAAEKE; 9 AEE M1 @it
+0.23%, M2 ELE+2.61%, EERIES S AL

BX 11 : £k PMIiFEDS-E S B 12 : 5[ GDP {BAERT RS
65 - 16
50 - 14
12
55 "
50 - N ) 8
45 | 6
4
40 — ‘
QQ?*;V’ '\“@@&s?,@’,@,@&,&si’p 2
Rt Qfl, fﬂ' @, ¥ fl‘} @, UL B R R R P L i
P PP S S S S S S 0 — ——— —
- &@@\Qﬁ‘&*’@'»@"f @@’“»@&@Q@
X &3 PMI HE4E I PMI e 41 O 0 A G b
EM:‘%\JFE!EPMI —ﬁé‘ﬁaﬁf&w S @qﬂ’q’@i"& P g ré" o @m N

—— EE T EE S (SMHE L PMI

—— £[E:GDP:F

BESRE : AR FInD, ISR

BEERIR - Wind, R IESHFET

B 13 : BAOKFRIFSERXE B 14 : EERMHSEEA
12 4 20
10 15
8 10
5
6
0 — —r — — ————
4 v
5
2 -10
0 . . — . 15
PSSP S Q“‘\"oe"”é’e“@“sn\"bs‘” S Db P PP DD DD DD P DD
PRSIy @" SV P P PSP P s o o ,@'ﬂ@ﬂ%“v%@p@%@@'f‘ “‘?@'ﬁ’ @W"i&“p
BRRHICPISACPI S ARl — £ECPEZmALL — EEMEFEREE  —— ZEM R
BRI : Wind, RHIESHRRART BEER - Wind, RESHET
HERMERSE, 9 A%EY PMIJ 49.8, SE4E 5 AKKIKT S0 MR, HERE;

B 15 : FE PMIEE

BEAFRERLUES; WAAERRRR, BHETLRE. HIAIEIER. HERRMRE
TEHRHEITALEERANE; K55 RERDBE, REHEL AR REMU LA I :F &
SEPRBMEHRIIM LN Y B B L HIEE ANFRRE L.

B 16 : PEEEATRARNDSS

53 -

52 12 4
51 4 10 1
50 8
49 6
48 4
47 2
45 0
* o & o & o & 2

) \'\ N S O ,\'\ N O (.} ,\’\ N 1)
—— rE I PMI

—— PEEEE R S R R R R R iR A R T A L

BORBRYE: Wind, BT IESWETCAT

BORBRIE: Wind, AT UEFWETCRT

B 1P 5EA 7R B AR T
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BESERR
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E% 18 : 5%, REBHIES

100 4

0 80 -
20 & |
0 T T T T T T T T T T T T ! 20 4
10 .
20 20 |
-30 -40 1
40 60
. o RS o & O o &
* PR S & & B S R R q,“:,gfﬁ\\rb i@i@;ﬂi@l@gﬁi@&@Q i’}@}&&m i;qbp;q}:?q?g

Q
"E’q’ ,19'» g Q’f“ q&" q,& g ,19'1. & Qw q‘& r&ﬂ, & ,19'» FP’L i @, r&ﬂ.

—— FE B R A R R
FE: BRI LER R

—— HEHENREHARLE
— PE R IR RS RARENE RSB ZHARE

— EP!?I EEEIMER?*H‘ELI:

BRERIR - Wind, R IESHRRT

BEERIR - Wind, R IESHRET

T EIZS
> AARNE
(%47 W] 105 18 A, %&5 URHAE,
+ﬁﬂt@ﬂﬂ%4am,n&ﬁkm%oﬂiﬂmu%\Hﬂ@ﬂﬁ\%#ﬁ@ném\
SRS L BIATIEKITE 40%; R FERBRERENTH 428 PES R, BALHE
N ITES L%ﬂ$W7%,Hwﬁm74A§ﬁﬁ,%A%MK1M%,Hwﬁm44
NES A

nE) 2024 FRI=ZFESLHE W 2304 2T,

B ERNBRRRITE

HZ=10H 18 H, COMEX<% L3k 2.43% = 2719.60 Z=50/# 7], B tL 3kiE 41.22%; COMEX
$R L7k 6.84% = 33.68 =5T/#&F, [ LLiKig 47.91%; LME 9. E7K 3.38% = 1010 =t/&
&), EEE L 13.74%; LME 8T 2 0.84% = 1064 =jt/#& 7], [E LT 2k 3.88%.

EZ 19 : R2BNERIKENE

4% KK BRI BT FBRKERIE  ABKERIE  FEKEKIE ELCRKERR
COMEX &% : /858 2719.60 2.43% 6.48% 10.28% 41.22%
COMEX {R : =5t/58) 33.68 6.84% 11.16% 16.34% 47.91%
LME A : S5T/88 1010.00 3.38% 3.48% 6.54% 13.74%
LME $8 : 3&5T/2885) 1064.00 -0.84% -2.83% 18.09% -3.88%
EBESHREN  t/R 617.90 3.85% 5.62% 9.67% 31.33%
BRME:Ag(T+D) : Jt/F5% 7874.00 2.96% 6.20% 3.54% 35.20%
BRSRGE: Wind, BHESRIFRT
Page 12718
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ElZ 20 : EE&MNE

EZ 21 : BIRNE

BESERR

2024 £10 5 25 H

B ol

2900
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2300
2100 4
1900
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1500

— —
> L QO ‘L ‘1, e K D b D> L PO
h D O N NS D 7 87 N N D 9 78N
¢¢§§¢@@@@@@¢@ﬁ&@&

BRI (1E5R). COMEXES:

e ® 0 D P
Gigh iﬁb O N D
U i

ﬁﬁﬁ@@

———
O (L & gy RIS

P

—— BRI (ZE45): COMEXSR

ORPKIE: Wind, 00 ST
Bl 22 : BiNg

R Wind, TSR
B 23 : A

Eortol
3500
3000
2500
2000
1500
1000

500

04 —
U8 4‘ 6” SR db 45 4‘ 5” c? Sb db 45 <‘ d* 9? 5 9@
4§L 4§L d§ib A db di” ¢V49 &F 459 4§L 459 4§L 4§f’d§b 4§L 4§L 4§L

— (CBAEE LSS

ESEt-ol
1200 -
1150 A
1100 A
1050
1000 A

950 4

900 4

850 4

800

— T —T—
\Q »\’b Q’L gb‘ Q:! g‘b ,\Q ’L g’lr Q Q 9 Q .\'\« 9’1« gb‘ gQ:’ g‘b
W )

iP ﬁ? 49 PP P 49 ﬂ? ﬂ? ﬁ? ﬁ? 49 49 i? &
— (CBIERALASTTH

GORBRIE: Wind, T EZWFTCAT

2. TV&RE

ORRIE: Wind, TLHUEZWFTCRT

H=E=10H 18 H, LME i Tk 1.84% %= 9622.50 = 5t/M, [ LEiK IR 20.12%; LME $A T~ &
0.93% = 2613.50 =5/, FEEHKE 19.31%; LME $8 T~ 1.43% = 2070 5o/, [ LR

& 1.03%; LME T % 2.12% %= 3089

EIT/ME, EILEFKNE 27.12%; LME 38 Tk 5.05% =

17000 £ 7o/M, [B Lb 2k 1@ 8.26% ; LME £5 TN 6.15% Z 31300 35T/, & ELik i 23. 76 % o

EZx 24 : TIEEMENRIKELIE

MAE R FKERTE 55T/ BRI EiKEkiE  BRKEKIE  FEIKEKE Eilssi¥7N 1]
LME 9622.50 -1.84% 2.37% 4.18% 20.12%
LME £5 2613.50 -0.93% 3.63% 12.92% 19.31%
LME 5 2070.00 -1.43% 1.87% -0.84% -1.03%
LME ¢ 3089.00 -2.12% 7.11% 12.96% 27.12%
LME $8 17000.00 -5.05% 4.94% 5.07% -8.26%
LME £ 31300.00 -6.15% -0.81% 4.44% 23.76%
BRISRE: Wind, AFESRAT
1B 1P TR &R TR Page 13/18
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FhERA

B 25 : HNRER B 26 : EENRERF

LG ST EERE: 1 Wit =T ErE: 1
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L__Js
— RS LMES e N BB T mee COMEX EEfF & i —— RISl LME3 N B
SR ST - A N MR StE - Wi 3 ]
BRISEE « Wind , R IESHET BERRIR : Wind , B ISR
. A .Sz
Ex 27 : EiMERER Bk 28 : FMERET
Westn: Eromg R W XTI R
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250000 4.000 1 350,000
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S TESPU PP IS SR g S B IR S T
PP I 0 1 1 O R L LB, P o o
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BRERIR - Wind , B ESSARFR BRIRIE © Wind |, A5
i 20 : BIIERER B 30 : SRR
et T FetrE: Wt ST == T
60,000 - 0,000 200,000
180,000
50,000 { 50,000 160,000
40,000 140,000
40.000 1 120,000
30,000 100,000
30,000 - 50,000
20,000 60,000
20,0004 '
10,0004 40,000
10,000 4 20,000
1,000 o o
04 0 B P g P D D P P S R hp"’ hs:?’ s bp"’

N h \
& 4 @*@@@@@@@“&@@@Ww Pt g

\9"’,\:5955”9‘96\ "'-*"Q\\‘PN&-Q‘:Q»P
& @‘”@'ﬁ”@"”@’%&@w@ rp”“ PP e

— T LMERE —— AR LMESS Bi8

BEISER - Wind , RfSIESHSET BRIRE « Wind , RFIESHFAT

3. MENER

#HZE10H 18 B, iRMRE Tk 3.66% £ 7.37 J3 st/ , [ LL BkiE 57.56%; 5457 L7k 0.36%
E 141 FT/vg, EEEEKIE 17.49% ; S LK 1.88% 2 3790 /M &, [ LEAK 18 25.29% ;
i Eik 0.55% = 18.2 Hor/lk, [EEERLNE 34.77%; £ Tk 3.87% = 14.8 /I, [F bk i
79.27%; BETEL1.63%E 1.9 FT/i, [FELEkiE 22.89%; Hftbmif T K,

1B LRI EEA IR R TTEH Page 14/18
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E% 31 : RN ERNMERIKEE

BESERR

20241085 25H

AR A RENE EEKEKIE  FAAKEKIE  FEKEKIR () EE Bk R 1R
BREREE - © JT/0 73680.00 -3.66% -0.89% -14.56% -57.56%
BER-Er /TR 43.00 0.00% 0.00% -9.47% -22.66%
{5450/ 17 - o/ 141000.00  0.36% 2.17% 8.46% 17.49%
BEE-ErT T/ TR 180.00 0.00% 0.00% 0.00% -8.86%
$5-0Rg : JT/RE 3790.00 1.88% 1.61% 1.34% 25.29%
SE{1:$5:Di0x99.99% 2150.00 0.00% 17.81% 72.00% 109.76%
KIIEEMH N 14 182000.00  0.55% 7.06% -5.21% -34.77%
T 1#56 : Jo/ig 147970.00 -3.87% -8.16% -7.01% 79.27%
1H#EEEE oo/ 19340.00 -1.63% -1.63% -0.10% -22.89%

BRISRIE: Wind, BR-IEERFSAT

FEESA T Bk 2.98% = 41.89 Fyt/it, [ EET Rk 19.81%; EfLHl Tk 4.76% = 5800 jT/F
52; FEEEkiE 30.20%; | T 6.70% = 1670 jo/F 5, B TRk 36.62%, Hfth mihds

AKX

EX 32 : mEMEREKEkIE

I8 R BKERIE RANTE  FEEKERIE  REKERIE  ZREKEXIE [EILEEKERTR
BT EiEsy (Jo/iE) 418880.00 -2.98% 1.03% 16.32% -19.81%
BRTSEE (Jo/m) 4010.00 0.00% 0.00% 0.00% -5.42%
BT siss (/i) 7140.00 0.00% 0.00% 0.00% 54.21%
BRtEW (JT/M) 41970.00 0.00% 0.00% 0.00% -6.71%
EntEAEs (Jo/i) 15040.00 0.00% 0.00% 0.00% 0.00%
BwrtTEE (T/FR) 5800.00 -4.76% 2.65% 18.61% -30.20%
BEHtTENE (7T/FR) 170.00 0.00% 0.00% 0.00% 3.03%
BEwhtENE (T/FR) 1670.00  -6.70% -0.60% 4.38% -36.62%

BRERE - Wind, B IFSHZAT

4. WRFRIH

R mE, BE 2024 F£108 18 B, LiFE#LT 3261.56 =, AKIEHN 1.22%; B
& (RF) WF4546.37 X, B EkIEH 0.24%.

MEZKSE, B8 (FFH) M PE (TTM) 7 19.96, AFZE)#A+0.36; KIS AR PE
(TTM) A 18.19, &FEZENH+0.40,

B 33 : 85

2024/10/18 KEEE  EKE BEKiE  SEEKIE (% )
(%) (%)
LilHE# 3,261.56 -1.22 20.62 5.77
BE(FR) 4,546.37 -0.24 22.04 7.37
BESEE © Wind, T SIESHZAT
Page 15/18
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BESERR

G EE.R‘;IE# 2024 %108 25 A
PERE
B 34 : HETK
PETTM PB LF
FEE AEZE  FRTH  FETH FEME ZNER) ZNEE ) RELH
B&(ER) 19.96 0.36 347 5.38 214 0.04 0.37 0.04
BAEEA 18.19 0.40 3.36 1.16 1.57 0.04 0.29 0.03

BREE © Wind, B ESHZRET

B 1P 5EA 7R B AR T

B BRI E, LAAERREIANEED L, REHEBRA, HKiEH 6.95%; BHHE
SRBUINIB EBK, BKiES 5179 0.62%F0 0.19% ; Rt mMRIAE, H, Htvh&/8 Bkig&k

K, BEiEH 1.84%.

EX 35 : BREERRKEIE

8%
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-1%
-2%
-3%

E2EME B HfvEE SERME BE #igs LT e
6.95%

0.62%

0.19%

o -
-058%  "0-36%

-1.66% -1.84% -1.75%

BHEERR - Wind, B ISR
EZ 36 . BEEBRR EHATRMNIKIERT+

3%

3%

2%+

2% 4

0% -

2.56%

2.49%

1.99%  1.95%
1.85%

1.67%

161% 1.60%

RIPELD "STrE EAFH BUEREE DI Faspss TRme mEs Lantt s

BRIRIR © Wind, B IESHSAT

SHHBD RERR

1 TR KRR LT ;

2. FmNIERE.
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202410524 H

g, BEES
PE HH

4TI R
TEETE R EIES W S BIRRIESRA SR, SBMIRIASE, My, 2RbhARRE. (FERIE: () AREMRAENSESRE

BRERE; (i) AREMMEBETIEENRIER, JOENERRLRRT IEENHRUR; (i) MMREHELFZEME=TTRRTRZm, W)
FEEEMFEFR;  (v) ZREEESHIRE X, ARSRIRS A, FR .

RENFRBH
19 2 R BP R ] I — R .
1R 2 P R R TS R B SRR 45 S0 BE B AR AT EA THA HX*BX‘JL]EJ,ﬂ?FH%?E#ﬁﬂ_%ﬁ%’lﬁa#\lﬁ'ﬂ@:ﬁﬁ 20%% A k; _
TUTR (BEBBERRIN) « TFRIREIRE | o B | S RAEN B XIESTIRRERIEERAER T 5%~20% 8
%75 A 6 T 12 4B EHE IR 5 %0, thaD: ;2 A | TR RRAEXS EIEAE KIS TSR S B IR R 11 - 10%~ 5% 8]
MIRELHHEN 6 3 12 DB RATRN ST | REA RN EEIE RIS TR RIS BIE IR - 10% R AT,
(ST HE %) AT ) HAAE 36 s TR IR SR g | T T RARSK 6 DRI SE RS LT H R .
B BRI (R A B EL R A BRTRIH UA R 300 B | BT EEERS TEEE I KT 10%5L L
EHCNEE; BAETHINMEEEECIESE 28 | Tl it | TRERT A B EER AT T EE TR B AR - 10%~ 10% [8];

N > AR AR ke | 1T . L e
TAAIE RIS ATRACURT SO0 REOVR | TR\ Bk | o SR T A AR 0% T
—RER

AW ESARAE (UTER “Aaf” ) AEHEIEESHEMNIBHRBRERLSER. AR EREARE AR ERNMENER, &kE
REMKZRFTRBERTEE, FRNARKEEMLN, HAMBRERT & FARENERRNAERXEHE, REARBBEFA, HIAUEH
PATRBLUEAR XS AR IR EHEMR S DUEA S XBEEAEZXNER. SEFRRERSZAEMEMA. N5 AERE I IESHRIG
WAlfE, BAREANAFIESHRR, BERSNAREHTEFRENHTRER. EHHHERLANISHRREXEHRENER, thEoE
ARENZHATL R BRRAERIESARREINKE . BERERNHBHEELAREN, ARTHREBQDEBRERFVERNDF BAR
BAILUMAEABIE (LB ZE ) REAlds, NRZIE®RE A& & TR,

AREMBEMER BN RAAR FRA ARG LH AT, A& ISR ETNNNE. MERRERASE LR, £
TR, AABARESARERTHEEAN. BEARENT—BHRE, AR REAREMSESRFESIRS. B, £QBNARER
FEETERNLHBANER TME G, REENY BTN ERRE K.

FMENEEREFMIL. BY. AEMHFENRUEIEARRR S ARENEERRT AFFER, AR ENXLE R EREMTEIERE
EARIE, WARILEAEESTENALEEHTEE. AR EIRB/ERTHEN. A, EXHRNR. FEIBENRHESE, TEQEEE
SHES N R KBRS T i E B MBI AT EEIERLT, REPHEERRLFAERIMEAARER B EN, REZBILMEEFREIKES R
NEFEEL R EEMERT, AAA. AN RIHERBEIEARERREERF, TEREESZREWE, BARHEMARERAR
ERREMAT RS I B EMRRAEFTEE. ARRREEEASAAEEEA, SARE PN SHENILS T EERENERINERR
BUPREI . BEBRIEFRAIFI S SR

BHIESHRAR. RE— Y.

5 51 75 BB

ERFTHEALT, AFIESFTHRASFE ARG RRARRKITILSIF#HITRS, BAR XL AR RS FEURFHR BT WEHaM
SR RESTHEMRS. AL, REENYEZER AT ISR/ EMER AR EFEZIAR SN RN EREEMNE AR, REZEDEAR
SRR E L E R ENE—SE KR

BRBA

£ R ALx

o EAETEARK RN 902 it YITTRE K £ M 4028 SIBARR it LR AMK A LA 7 S 3E WL
R EEFRAJE 30 # L 48F =

R 4%: 200120 R4 : 518035 k4 100010

Page 17/18



FELERKR

%ﬂ:ﬂnﬁ 20241085 25H

HEEH

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 analyst independently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered fromlegitimate sources; (2) the research is 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 prevail.

Investment Rating Definitions

The rating criteriaof investment Ratings Definitions

recommendations BUY rSmtf)r(;ktLtztrL:r;Olos;xpected to outperformthe benchmarkindex by
The ratings contained herein are classified . 5
into company ratings and sector ratings ACCUMULATE i;c;cl;or;igtlve performance is expected to range betw een 5%
(unless otherwise stated). The rating - -

criteriais the relative market performance CR:Zﬂn:lpga}sny HOLD irt%clg 0;e_latlve performance is expected to range betw een -10%
betw een 6 and 12 months after the report’s %

date of issue, i.e. based on the range gf SELL Etock rettL:]rn islgz(/pected to underperformthe benchmark index
rise and fall of the company's stock price y more than 100,

(or industry index) compared to the NOT RATED No clr:aar 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 -
NASDAQ Composite Inqex 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 informaton
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 w 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 w ellas 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 hereinis subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystwrote 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 their
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.
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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 affect the
objectivity of the report. Investors should not make investment decisions solely based on this report.
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