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EaETIHR TN (ERER)
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EEMEA
SR ZE (b S1130522120001) S0 E5R$H Bk S1130523120001)
lichao3@gjzq.com.cn wangginyang@gjzq.com.cn

HBL&NEERR: XiFERBIIMHIHEESE, AIMERTEIEE
TEGRR U BRI

AJ (1.6-1.10) 7% 300 #5HK FT# 0.97%, LA &I L3k 1.25%. NIREG, AEBHIMH, 785 0L05KME %
K, A L3k 15.29%, 11.48%; ak#FRAy. RFELvgkiaii kK, 55 T 5. 86% 4.11%.

Mt BACHE S KBS 40.09 77 L/vk, FREL EFK 0. 77%, ALy £ KA 1025 H L A5 4 K B3 S A& IR pb+4. 7Y%,
4024 AL ST FMAE IR +6. 9%, RN EIF SR TN AW ARIED 0 & kit X5 = s, EwipE
TR, @) TR ARRILIET, RAHMEHRTIEA PRI, #EMEFE L. L4810 A@ma BEhHFHm
F AR IR, 128 L 4kde, EHEARMEHALK, RAATFLEMEE—RETF AL L (EREH) X
WG, RESRBBERPT A LARAEMTALE, RSB TR, £64, BT 2024 FEH LMEEARE
ITFATA Y, R AR LA R K, &AAH 2025 FREIGE KB L EFBIRKRT; B (FELAH) SFitos
Fo R AR @Y E A DR Y miL, LA BB RE ST SRS kIR B AR Y B AR KB, T
BRSZLARMANEY F L, AEXRBRRBOREFT, MRERXERAZIERS: TvH LR EL
Amw b, R BUORMENR S C REFA R A RN EE FOIE; REMR T ZATIEAFIKT &5
FABE. FRXERFHLE (BHELLEKR) . Ak (FHRBMAEK, HEHAHBNEA) .

e RKBBREMNMAEN 14.15 77 0/vk, FRILH-T, T MR 12.50 77 T/vk, FRICHFTF. HINAN B B IR ik
2.45%, H 4.2 B EN/h, PAIRFR, B EF. & Mining. com M 3ki% 5| 3k & 444k 8, % B HJF#) Perpetua
Resources MK T —Ne# AT RET: $EFLNIZETHRANTFEFH AT, NAEEELENT H Hf L5
@£ B E oGt i T kb, BARRERKIE S SR AAVNA BN R & G, #FHe9-Fohuh 26 RH 2t
R NI ERATIE L. REBMME KK ELEZRSKF, 2d o F8KE, EmbKBIBEN BRI 5L
N, BAVAA G ESLFEHAT, FLAE “FHIB” FHELGHELT, SNHEa LB 2E Y 52,
GBI ik Lk, KT ST S 2 TR, 20255 RE e o e A2 KRR TH: LABIMAEREES T
BAMEGELT, S5 B ENERET P HEOMETE . BPRGERE—FRA. X EZEGHE., AEHEK

é’—'\o

kA KA KB 3620 L/vk, AT sk KB WA 23.00 75 T/vk, IR T 4R H KB B 4 ) 4050 vb,
IR Bk 35.00%; 484k A B BB F 4640 vk, FRILTF 5 0.22%. 25 51 | 2454452 0.4 Bob; RIFEAEHT H R 2024
FEAMET F 2. A%H T E0 A F 48, 5%/+12. 1%, sa T i EH 4 @4F. TN 25 F1 AVRM H4# 9 BRE
KETH, LB BELFSRL, W) BAKFRA L ST LA R, Ak BEIEFA 2EM, & kit ETifFLE,
IR F AR A ERAM SENAEY (AFLESERT) , A “AEAN” B HA Pirak, Likd@iEas—F
A, BA GRS HET RARNAE LA, T HE, ENRESARY, BRI L,

B B RN 25.21 I u/vk, IREb Lk 3.70%; By A E A A 6390 ok, AL L7 0.02%. 4% SMM & E 12 A
B 2Rk g K LS AR TERLE TR, RE—BA R HRBETRMAA 62.42%; KAV 5 AT
BN RIRIBEIT. FIEEFEASRINGT EGHEFTRNEHELFIMH, B A=FEERAERYGELGKT, BF
T WA ZERGEE. BAVAI @) EHT L7 EERTAAL, L 7R NRL S EARLRKIIEZ ZATRF, H
REOHBALEIRK, ERREGH T RO KRN £85H &,

Ay, otk KBNS 14.39 7 A/wk, IREE LK 0.52%; AR ERje A B AL 21.16 77 A/vh, IREL Bk 0. 36%. 4445 4
KB E 7 860 vk, IREL LK 1.18%; 1f4fkse KB E 4 215 ob, IREL 3K 2. 38%,

H A2 SR B AN AR NAE A 7. 25 77 U/ vk, SR T 4 0. 68%; & /& 45 A B % 17400 7T/ /A T, 3R Eb £ 3K 2. 35%,

il g
PTRATM: AR LT LATATM: ERBFE.

Bk A G — AR 5 9R 1
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SINOLINK SECURITIES

17 2 A 4
AXEFE

o B R T 4
(I I I 4
12 AT e B A A 5

1 3 B B A A o 6

T A R B 7
2 T 1 7

2 2 8

2 B A 8

2 A 8

2 D B 9

2 B 9

2 T A 10

2 B B 10

2 0 B 10

2 A0 AR 11

S R B e 11
L B ) a7 PP 12

B% B %

Bl 1 AT R bl L 5
BE& 2: BRREB G DA BRI AT I . . o 6
W& 3: RREBEDEBAMIRIEIE B .o 6
Mk 4: BREELSDNEET R, AR, ZEME T oo 6
Bk 5: FMAENMAE AR (/M) 7
BE& 6: A, BBMAE (T A/ o 7
Bk 7: AWM., BAGBMAE AL (T /08 o 7
Bo& 8: Ak A AT (T /o) 7
A 9: A A OB (B 8
BA10: #EREAFEHE T E () 8
B&k 11 AT BB M ARE (/) 8
BoE 12: ST BRBBREEA (Ph) 8
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SINGLINK SECURITIES ann
B& 13: 4 s BAaskiAs A5 (FL/Ph) 8
BA 14 mada Gaaskmd (Ph) 8
& 15: i BT MM (/M) 9
BA 16: BAAm B R (P 9
A NT: Bt (T /M) 9
BEN8: BB BT (T 9
Bl 19: BT (F/m) 9
B & 20:  BAMAE AT (/M) 9
R 21 BB (T 10
Bk 22: Al (BB 10
Bk 23: BB ZHMAEATE (T I/0) 10
BR 24:  HURIMAE AR (T L/ 10
Bk 25: RS REMAAT L/ AT 10
Bk 260 BB EA (Ph) 10
B& 27: B A L/ T ) o 11
Bk 28: BIEMAE AT (GL/M) 11
Bk 29: HHAMME GL/AT) BHERBEA MM (GL/oR) 11
& 30: 4T BEEA (Trh) o 11
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SINOLINK SECURITIES

K ki -!- ;‘@ ?Hﬁgg_fﬂy%gﬁﬁ% 'ﬁ’_‘ﬂi)gjiﬂi

—. IRERE

1.1 ABAZFAE

Mt R KEMAEH 40.09 B T/vk, R EFK 0. 77%. A AE M4 159.0 7
T/ok, IR IE 5. 36%; AAA KRB M4 576.0 7 T/vk, FRpb 3K 1.23%; #A4L4 AJE
WA 0.79 7 /ob, IREL LK 0.13%; &AL A FE 4% 0.38 77 7n/vk, IRILT % 5. 74%,
EIR P sk N N3S KM AR 9.75 7 L/vk, FREb K 2.09%; £3R4% 4544k H35 K
FIM 4% 16.95 7 7L/vk, IR B3R 1.19%, b7 # £ & A 1025 # L4 5 X5 5 M A& 3Rk
+4. 7%, 4024 EACAEE T HMAL IR L+6. 9%, ZoR AN ES AT . A1 A VAR
S B AL RE E A, SmBETT A, Wa) FAE AN AR BT, RAsa s IS P
WAL, #HEMAIFE T, EHA 10 A@e) [AEahHhFREa) 7 LR, 12884 4
e, THEHRMAERHALEK, RAAT A LENMBEE—2 BT E4L; B (FEEH)
AM)G, BESERBREEMMT A LARGEARTANE, BB TR, 264, &
F 2024 F B A LA EARZ T ATAY ., RS AR EF AR K, &A1IAH 2025 FH 58
RABLEEHBMAKT; B (CFREP) S THosfe ZRA R EIEA ZR i,
HLRHMBRE SIS RS AR FRE ST AN REZN. Tz,
ZHARMEGHRAE L, EERRRBBEORTTT, MIBRERLXIEALIERS;
TEHIMEEESEAGE L, “RER” HEABEALER “KXBAHE” o ki E
ML KEBMIE S ZBATMBEAFR T B F A3, FRBENAEPEHL (F
THERK, EHpTEESLS) | FHL (BHFLEEK, KAAKEZE) | BAFR GF
RA B AR, MBEFEYK)  BHIEN TSN &k (BHAK, EATHE
KEH) ; SR ENREEEAR. ZNFE,

B KRB BRMNAE A 14.15 77 /v, TRLH-F; 86455 M A& R 12.50 77 L/vk, KL H-F,
KBS BB A 3630 vk, IRILAFT, AABEEA A 6101 b, IFRILEFF. HINHN B IR
st Bk 2.45%, A 4.2 FEA/ b, TAIR AR, BRMiEF. 3 Mining. com M3k
5|94 E 4R 8, ¥ BB @) Perpetua Resources MA T — N5 5 RAFTKIFT: 5
BY N Z[ETNENTFEHEAT, NN EEEFBOH HBALEERRLGER L 0 H31T
kP, BARARRKIER SR BAVAAEINBER G, FeO-FEME B H
B NIIM E TSR, REBAMH o IRAKREEZERGARF, oKk E, &m
KK IEAE A 7 o B UL, BAVIA AN S et 15 A ¥ 83T, T L A A F 35”7
FHBELGERLT, B LB E T 2RI AL, SMPHF 0k L3k, FRKRY
He4s T2 TR, 20256 R e47r s A2 R TH;, LESIMMKEESTE
M AE G HE T, R BHELEGERE A FOMETE ), PR EERSE—FTRA &
WEEEGHE, ks, £E7 L,

i ke KB A& A 3620 /v, FRELH-F; Aadk A BN AE 23.00 77 L/vk, IRHLAEF
kadk o A B A A 4050 vk, 3REL Bk 35. 00%; 484k A JB B A A 4640 vk, SREL T 4 0. 22%.
25 F1 AZ5MIBE 0.4 ok, BT H MW 2024 FE AN BT 2. BEHTEED
A FE+8. 5%/+12. 1%, Za T 4 & H 8@ 4F. F N 25 F 1 A R H St %8R LK =E T
A, kB BT O A AN BAIRFRA B AT AR, A sk B DU R R
FolksE ETFHEE, AN ZHRE T SRS (BETEALSERA) , A
“HELMN” 9185 H 2Tk, LkBEH—FHH. AR TBRIFOA LAY TS, X
ity, BiRa ik,

B B KM R 25.21 /v, IRtk bk 3.70%; Bi A EA A 6390 ok, IRk b
7 0.02%. 3% SMM X E 12 A 9K = B3Rk i@3g K, LB a2 T TEHKS T F,
RAL— B =& B A THALA 62.42%; KM P AT HNRBEIT. FEREFES
BRI HT EGHEBROEHELSIHN, B AL FHRERALEGELKRE, Bh
ST A B E BE T3, A6 F EESRAERELGT T RKTF, KAVA G855 7
HFERTRAH, L5 AR LS ERLREIE ZATKT. BINF FHRMH L EER
R, PCB =R ZHNLITRAM, AmENGITHE R, ¥ RNABNE SR8 EH
AN GEBERTH TN, §RBALDTHE A RET. AEFRALIFGF FIKRER
Fo XK T AT, HRERHE KRBT, FNXEHLEL. DA . LR,

5 otk A R A% 14. 39 7 L/vk ) 3REL B 0. 52%; 1P 48 8% e A B A% 21.16 77 L/#k,
b ik 0. 36%. 45454 A B B 5 860 vk, IRrb Bk 1.18%; 14LBR 4k KB B4 215 vk,
b bk 2.38%, MU LS EH. BAXEPTHZH. TREL,

HAb ek BARZBARNAENR 7.25 77 0/vk, FILTHE 0.68%; & /&4 &M 4%

BE A M SR E — A A B A
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

17400 T/~ T, Rt B3k 2. 35%,

EAF: FAEELA. iPhone. NAEFMIRIES TG, FREASSDIEMIEFE
& PHEMA S EE R, B EMRE TR TS LR BRI
Ao FABE KA H—AH200 %7, FEAMEAEK HI00 825 60%ZE 90%, hFERAEAR
W RS BN, EEE BRSSO S AT A E H100 5 B & & 6 sa A3 41
KRR SR A A A B B A

1.2 Tk 5 a %

A (1.6-1.10) 7% 300 454 T2 0.97%, LA &84 L7 1. 25%,

B Z1: 170 KR

4%
3% |

2% r

1% I
0% I I " : :

1% +

20

3% -

4%

5%

_6% L
B £ F
o

B E

]
g LT

opaE
HHISE
iy
SR
s

i

otk

]
/]

Sz
i Y
SE

SHFN
S

N
TR ¥

N

=
BRI
S

00EF!
B
HET

i
BTt

ESTEIm
B
I3 28t

B
SREFANDRF
S
4>
i)
&

4Bt

Bl
b=l

kB wind, BE&ERFA LA

A&, AR GIRMA, RS ek K, 24 LK 15.29%, 11.48%; &Mty . K
FElb gk, AT 5 86%. 4. 11%.
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SINOLINK SECURITIES = AZ
?Hﬁgg_fﬂy%gﬁﬁﬂ 'ﬁ’_‘ﬂi)gjiﬂi
BE2: fERE4EL)LENEKEHE BE3: BREESLEENTBKIEEZ
. : . . . . 0%
8% ¢ IR R w5 STHFEA RS
16% I T
14%
4 2%
12%
10% 4 -3%
8%
1 4%
6%
4 -5%
4% +
2% ¢ 1 6%
0% . . . . :
R BEAS i ikt e 3%
kK wind, E4EIEAHF A KR wind, BE&IERA AT

1.3 &5 M TR

KBz /LNE 48/ 4 /3 4 R IR L3 K 3. 70%/2. 81%/2. 35%, 3 K & B 4% K ; A4/ &4k
4/ %0 A% 5 BIIREL T 1% 5. 74%/5. 36%/2. 84%, T H4x8A 2,

BE4: REELAES)EETX. R FEANBER.

. W
o x 5 2025/1/10
i & A ¥4 44 7 % 30 £ 90 £ 360 £
AAAES  F A/ 40. 09 0.77%  —2.33% ~5.52% ~0. 26%
ERX 7 /o, 0.38 ~5.74%  -5.74% 5. 74% ~3.57%
dx ERX T /o, 0.79 0.13%  10.22% 10. 22% 34.99%
A A 7 T/ ok 159 ~5.36%  0.63% 8. 62% —22. 44%
A A 7 /o, 576 1.23% 1.77% —1.54% ~5.11%
e ik T /o, 16. 95 1.19%  —1.74% ~6. 61% ~26. 14%
" By B L/ 14. 39 0. 52% 1.03% 2. 35% 17.39%
T
M ERAR FL/h 21.16 0. 36% 0. 58% 1.20% 16. 79%
i sk 5 T/ o 3620 0.00%  -0.28% ~2.95% 8. 71%
a4k 7./ ok, 230000 0. 00% 1.32% —4.96% 5. 50%
bk 7 /v, 14. 11 0. 79% 0. 79% ~9.52% 63. 93%
5 Ny
K YAk o ﬁmf % 12.10 0.00%  -0.39%  —13.62% 69. 05%
)
B Bk 7 /o, 25. 21 3. 70% 3. 18% ~5.17% 20. 13%
o Hhr 7/ v, 17860 0.00%  —0.83% —8.27% ~18. 00%
~ Bk 7/ vk, 6600 0. 00% 0. 76% ~0. 75% ~5.98%
AAM= )
i iz T /v, 7.25 ~0.68%  -0.68%  —10.49% ~20. 33%
g7
Bk 7 T/ ok 8. 20 ~1.20%  -1.80% ~9.39% ~20. 39%
P X3 /N 17400 2.35%  —4.92% ~3.87% 124. 52%
2 4 3 B 7./ vk, 13050 0. 00% 0. 00% ~7.77% ~5. 43%
Y kA 7./ ok, 2185 0. 00% 0. 00% 0. 46% ~1.13%

BE A M SR E — A A B A
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SINOLINK SECURITIES

HRBRENE SRS

47 0 JE 4R
- 2% BR AT 7 7L/ vk, 7.57 1.20% -1.26% 1.42% -21. 05%
’ AR Az 7 7L/ vk, 7.01 0.53% 1. 64% 3.13% -17.19%
MB 4% % . — .
zﬁ A * /5 10. 88 -0. 68% -1.58% 1.16% -17.92%
T
i3 W, fE 4 7 7L/ vk 17.10 -2.84% -4. 47% -4. 47% -24. 34%
g a L= _
i: 7 7L/ vk 11.15 0. 00% -0. 45% -1.76% -15. 85%
T
LME 42 % /v 15185 2.81% -2.25% -2.01% -4, 38%
£ 48 5% 7T/ vk 945 0.00% 0.00% -6. 44% 1.61%
FRUBR 4R T/ vk, 29140 0. 00% -0. 75% -3.22% -12.20%

KiR: wind, BE&IERHF AT

—. mEFH

2.1 &t

A K BN AR 40.09 7 T/vk, IR EFK 0. 77%. BACHH A B4 159.0 7 T/ vk
IR T 5.36%; BALAAFE MR 576.0 7 /o6, 3Rb L3k 1. 23%; & Au4h A B M4 0. 79
77 /v, FREL Bk 0.13%; AALG A BN AE 0.38 77 u/vk, IRELTF M4 5. 74%.

BES: ARG BES (T4 %) BK6: ARA., ARKHE (T E)

120 400 — T EAE:99.5-00.9%: i =———{11&E{LH:99.9-99.99%: Lig 1800
110 1600
100 350 1400
9
0 1200
300
70 1000
&0 800
50 250
0 600
30 200 400
20
2022/01 2022/04 2022/07 2022/10 2023/01 2023/04 2023/07 2023/10 2024/01 2024/04 2024/07 2024/10 200

— i Nd203+Pr6011) TREO275.0%: L 150
i s ) %: L8 2022/01 2022104 2022/07 2022/10 2023/01 2023/04 2023/07 2023/10 2024/01 2024104 2024/07 2024/10 2025/01

Rtz wind, B EE R IFIA K wind, B4 GE KA

EIR R A2k AN N3S KB A A 9.75 75 7L/vk, BREL_EFK 2. 09%; £3R 854545 4 H35 A
JhA& 16.95 7 T/wk, FREL B 1. 19%,

BET7: AW, ARGHBES (T4 ) B %8: #RHMYPBES (T A4/ )

B — {5 AL La203/TREO 99.0-99.9%: L — 15 EALH:Ce02/ TRED 99.0-99.5%: Lif§

10 — BRSNS 2 BRI AIH35 2 E

09

08

07

06

05

0.4 \l_' 1

03

02 9 y y y y y y y

202201 2022004 2022107 202210 202301 2023004 2023007 202310 2024/01 2024/04 202407 202410 2025/01 2023/03 2023/06 2023/09 2023/12 2024/03 2024/06 2024/09 2024/12
Az wind, B &IE R LA KiR: wind, BE&IERF AT

2024 F 11 Atk o® 4415.5 vb, IRLLTHE 7.11%; 2024 F 11 A# ik o=
4796.372 »k, FRb 3K 1.51%,

BE A M SR E — A A B A
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SINOLINK SECURITIES - AZ
BE9: #HtHRELEOEF (ob) BE10: #LtxaHLEL OF (98)
7,000 [ FImy 6,000 @K OR
6,000 5,000
5,000 4.000
4,000
’ 3,000
3,000 ‘
2,000 2,000
1,000 1,000
0 EENEENEENENENEREENRENNENENENENENEERE 4, EENESEEEESESEEEEESEEENEEEEEEEEEEEEE
SgS558 58858388523 R RN Y 3
-~ - = NNNNN\MC’)ME")M\WVQ‘VQ‘\
AN AN AN AN AN NN NN NN MO NN NN NS AN AN AN NN AN NN NN NN NN
88888§88%88§88338§ SRERRIISRIRRILSKIRIRIIR S
N N N
R ANAS, BRI LI K FNAS, BAERH A

2.24

4k a KA A& 14.39 77 7L/vk, IREL b3k 0.52%; A48 8% 4 A A M As 21,16 77 /8,
bb Bk 0.36%. 4455 A8 B4 860 vk, IRib Bk 1.18%; 1V 4L R s A &4 215 b,

Fb B K 2. 38%.

BE11: Bi5 5HB8RENBEY (FA4/t)

BE12: 5455 548 EES ()

16

15

14

13

12 -

11 g

{1 PRI RN 265%: E=

e (R AR §%:288.5% WO 3. E=- 7%

5 24

10 . . . . . . . . . . Jd 16
2022/012022/042022/072022/112023/022023/052023/082023/112024/032024/062024/092025/01

1,000 r

— R T ———ERRET

900
800
700
600 [
500
400
300

200

100
2021/01  2021/07  2022/01  2022/07  2023/01  2023/07  2024/01  2024/07 202t

&B: wind, H&

T F AT TP

2.3 48

kB BNESF, BEIERFTH

kaAE g KB A& 3620 U/vk, ERLHF; sAsk KB NA& 23.00 F U/, FRIEEFF. 4R
KA A B A 4050 v,

BE13: 49459 Sasttist B (T/7t)

IRtk B3k 35.00%; 4%k A B A A 4640 vk, IR T4 0. 22%.
B #14: 5 S84 855 (nb)

6,000 r

5,500

5,000 r

4,500

4,000 r

3,500 F

3,000 r

2,500

—NHEMOATIERET SR = 1:6044REkTEIH 400,000

350,000

300,000

250,000

200,000

150,000

100,000

50,000

2,000

L L L L L L L L L L L L
2022/012022/042022/072022/1023/02023/02023/072023/1(2024/012024/02024/072024/12025/01

14,000 —EE T R

kk: wind, B4

EH A TP

2.4 %

Rk BNESF, BEIERFTTH

KB G MA&H 14.15 B /v, FLHFT; %5 M4&H 12.50 7 /b, FLFEF. K
JA B4z B B 3630 vk, IRLLE-F; AL E AN 6101 vh, IRLF-F. EINERNM B AR
Lk 2.45%, K 4.175 F £ /b,
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

BE15: HESGFHTHAH (T4 )

BE16: R ARFES ()

— chE TN B KT EEMD SREIANME FRAL BB (55%.5b255%. %)

15.00

13.00

11.00

9.00

7.00

5.00
202201 202204 2022/7  2022/10  2023/1  2023/4 202377  2023/10  2024/1  2024/4  2024/7  2024/10  2025/1

11000

—iE (SRS ) I/ F7 (7, 1) AHBTT EF (B, )

10000
9000
8000
7000
6000
5000
4000

3000

2000
2022-01 2022-04 2022-07 2022-10 2023-01 2023-04 2023-07 2023-10 2024-01 2024-04 2024-07 2024-10 2025-01

Fif: wind, B AL LA

2.5 %

kB BNESF, BEIERF LA

B KRN A A 25.21 T u/vh, IR Lk 3.70%; By AJAEG A 6390 ok, IR Lk

0. 02%,
BE17: &0 % (Z1/%)

B%18: BREFE ()

40.00 -
= HEIN () KITEETH
35.00 A
30.00
25.00
20.00

5.00 T T T T T T T T T T T T
2022-012022-042022-072022-102023-012023-042023-072023-102024-012024-042024-072024-102025-01

20000 - -
18000 -
16000 -
14000 -
12000 -
10000 A
8000

6000 +

4000 T T T T T T T T
2023-01  2023-04  2023-07  2023-10  2024-01  2024-04  2024-07  2024-10  2025-0

kB wind, BAIERH LA

2.6 4

BRARMAERN 1.79 71 L/,

BE19: ELHBEH (L)

kK ANEF, BEIERHFTRTHT

IR H T, sk RAAMAL 0. 66 7 T/vk, FEFF,
B%20: #& 5t H (T/E)

60,000 — KITEEHH TN R
55,000
50,000
45,000
40,000
35,000
30,000
25,000
20,000

15,000

10,0

00
2022/01 2022/04 2022/07 2022/10 2023/01 2023/04 2023/07 2023/10 2024/01 2024/04 2024/07 2024/10 2025/01

12,000 Tk FeSi75-B:TL

11,000

10,000

9,000

8,000

7,000

6.0

00
2022/01 2022004 2022/07 2022/10 2023/01 2023/04 2023/07 2023/10 2024/01 2024/04 2024/07 2024/10  2025/01

KR wind, EE&IERF AT

FR: wind, BEA&ILRH AT

& Bt R B 49800 vk, IRIL T 1.78%; 44 KEEAEH 6700 vk, FLHFT.
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

BE21: &&FEF ()

BE22: L2545 ()

70,000

60,000

50,000

40,000

30,000

20,000

10,000

7,000 — AR

— SRR 6,500
6,000
5,500
5,000
4,500
4,000
3,500

3,000

0
2022/01 2022/04 2022/07 2022/10 2023/01 2023/04 2023/07 2023/10 2024/01 2024/04 2024/07 2024/10  2025/01

2,500

2,000
2022/01 2022/04 2022/07 2022/10 2023/01 2023/04 2023/07 2023/10 2024/01 2024/04 2024/07 2024/10 2025/01

Rk BNRES, BEIERF LA

B&23: ZRAR—AHHES (T4 )

KRR BNESF, BAEIERH LA
2.7 A

B AN RN 7.25 7 /ok, T 0. 68%; 4Lsk A JE M4 8.20 7 /#h, 3R
T 1. 20%.

BK24: ARG #BEH (T4 %)

. -
1: — EERE 18 — At
14 16
13
12 14
11 12
10
9 10
8
7 8
N > QA N > QA Q N 6
"9’\ ']:D '{b ’]x\ 'f"\ q'/b\ ‘7:3\ ")\\ b} f],bk f]?<\ b{\ ff/”\ 2022/1 2022/4 2022/7 2022/10 2023/1 2023/4 2023/7 2023/10 2024/1 2024/4 2024/7 2024/10 2025/1
Q Q' Q' Q) Q' Q Q 3 Q Q' Q' ¥ Q'
S I S S I S &

KRB BNESF, BEIEFRTTAH

BK25: &85 —ANBNBRES (T/0MF)

RiB: BNESF, BEIERF LA

2.8 4%

4R KB 17400 T/, 3B Bk 2.35%; — A AL4E A A& 11800 /A K,
b B3k 3.51%; &M AR ELA 1.2k, FLFF,

BE26: £&H4ES ()

20,000

e— A9 min2EGT/AT) min£EGT/AT)
18,000 28 — S
26
16,000
24
14,000
22
12,000 20
10,000 18
16
8,000
14
6,000
12
4,000 10
2022/1 2022/4 202217 2022/10 2023/1 2023/4 202317 2023/10 2024/1 2024/4 202417 2024/10 2025/1

2,000
2022/1 2022/4 2022/7 2022/10 2023/1 2023/4 2023/7 2023/10 2024/1 2024/4 2024/7 2024/10 2025/1

R BNAS, BAiEERRTH

kR ANEF, BEIERHFTRTH
2.9 &

B R E RN A& A 180. 00 T/ vh., IRILFF-F; 430 A0 K B 448 13050 /v, FREbH-F.

BE A M SR E — A A B A
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SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

BR27: #HBENBES (L 27 BE28: #RSHBES (L)

250 r — 299 % 21,000 e
— RN
240 r 20,000 |
230 19,000
220 F 18,000
210 | 17,000
200 | 16,000
190 b 15,000
14,000 |
180
13,000
170 | .
Y,
160 . w‘)

2022/012022/042022/072022/1023/012023/02023/072023/1R024/012024/02024/072024/1@R025/0

KB wind, BEEIERH A Rk BNASF, BEIERA A

2.10 &

HBAK K MNAE R 45.50 T/vk, IRILEF-F, A KEMAEH 2185.00 T/vk, b
T GkAEHT KB EAH 11.80 Fek, Kb 3K 1. 33%,

B£29: FiEE&NE (L/00T) SHFTHE (L/ BZ30: #4595 BREESF (Frt)
)

90 GBI 209 6% T e LU ERKET(8246): TIKA6-5H 5 50
85 | 2,450 o — R
80 Fal 2,400 13
75+ 2,350
12
70 t 2,300
65 2,250 11
60 I 2,200 0
55 2,150
50 2,100 o r
45 | 2,050 s L
20 \ \ A \ \ \ \ \ \ \ \ L 2,000
N > A Q N > A Q N > A Q N 7 n n n n n n n n n n n n
QO Q Q N Q Q' Q N Q Q' Q N Q
Q@\ Q'LW\ @W\ 51?\ Q'f’\ Qw“’\ QfC’\ inb\ @\ Q@“\ o® Qrt*\ @0\ 2022/012022/042022/07 2022/102023/012023/042023/07 2023/10 2024/01 2024/042024/07 2024/10 2025/C
A > o & & & > ) & & > ) &
kB wind, E&ERA LA Kik: BNEAS, BERIERIFLH

= ERQFERE

fraRA: EMRIH X T ETT o 88k h LR RN E

oLy 05 42 8 AT AR AD A R B S, AT 8] 0 4 A A A I AR AT AT AR IR ST AR 8]
Fo KB KA IR AL A R A 5] Bh6) 2 gk AL &k 5T 3,500 7 T, L9 £ 4 #7428 3,000 7
T, RERATHNE) 500 77 o ) H A X LR AR & A TR, RRIER, £F L
CFBGELIZINE, §E A REIE AR S RN 8 2T T8, 2R TR,
TEEMENSFZFN. BENEH, NS LA ek R diietk, FEREALH &R
W —HE T 5T e A 124, 74%.

KAGAEA . KASAZ A £ F 4505 5% VL _E AT 7 SR IR Ay 4% 8] ik A 09 N5

RN KA AZ W RE A A TR Bl NS B0E 5% LR A TR IE AR T EARNSE (TR IE
) I NAY A B) ik R4 W B Ay 44, 686,054 X, &N 8] E AR A 8. 67%. 2+, 3,000, 000
MR BAERLE, M,686,054 L ARARAL, BHACTRIVESD . THRIEZR L —BITHA
LB G BE R IR T A TR 8] At H AL 69 44. 50%AK & 4k RARIT, & B LA 10.82%, 8 &
T, REFRARRFHEFRE 2, 3N 2N e FE LN HERE,
REHFTHEENE,

BAEH b KT HERASEEHRE R FRG NS

BAEH L REAY A TR 8) A AR, E A=A R B RS 6 L 3T R B A L —H AT A EH X
TRER, THRFANNEFRET L, REAH 2025 F1 A 10 BALZM, Hit R LT 24
XHB. R, HRAARS Z KR AIE 4L 24 T2%0 I 8% &4 L R A 3 L F
3, BERH G RN TR R DR T RAPIRE, Wb IR IR R 49 F 42 A

BE A M SR E — A A B A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

BLA L 45k o o 8] IR ZAT R 1A K B AT 13 ST S G, FF A 2 )5 BB R A AR K &
HPIFE . BRIAH XIS LENEHEZERTAL,

M. KBRS
BRI, & BT LT R, IHFATREZALTN, HERBITROAHS,

FHE BN T,

AR VT ERBEAY, VR EENEER, HELESHOTETH, LKENE
Foih S AP E BT, R LT AR RENRD AR A2 B0 E K¥g
K, SRS L ERAAY, FEEHREERT K,

FENEZFTEFN. 48, BFHRE KM ENLZFRK; EEAZF LR, FILE YA
A0 % S AP YA o

BE A M SR E — A A B A
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SINOLINK SECURITIES

PG  RNESRS

Tk B4R

7k B IR A LA

FEN: AR 3—6 AN A W4Tk Likig E AR KA 15%0A L

WH: MIAR3—6 /A MiAiTk Lk E AR KA A 5%—15%;

Tk KR 3—6 A Ni%AT T e E AT K& A-5%—5%;
FE AR

B AHAK 3—6 A NIZITL T8 EAR L KEAL SRR L,

BE A M SR E — A A B A
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

#5579
EAE AR AN 2P HiE AR EEREARAMAE, CEAGEART FALS T

TR KA E A #H R R 5 A, B, Fa. PR, IOMEMRRRN S MR It KiE A, 23 PRGN, FIK, FEAHLA “BEIERRNA
FR 87 R AR S ATAEAT 4 1 R & 69 M 30 e fs 2o

AREQ AR TEEIERRLFRAR KA TGN TFTARF BT, 2B SIER R LT RTA R X AT 869 F Ao 7 B TR, KRS
RORAEB XA R G RE R, AR 7 ik, BAMEPTRIE TR 5 A AT AR E BT R IR T UR—8, B &iEF T xHE B AR5 BT e o094
B A A AT AL R K B A R A AT R ARARAEAT T4, EARE T 6500, &R TR R BIRE Ak N FE LA M6 R BT, R AFF Rl ke by i
AT, TRAMNEE, 7TREARBMBREARE, RARRL AT kn b BE&IEA LR FI0T. FAz KB AU L FIAE KA AL A HH I T2 69 &
RARRB R A AR o

AREBRASLZZR, EAETREAT SN EEEMIER, ERTELGEAREHEIF, FRERZGETIERARERTALATREA T RORE, Th
FHELEUBTRESTHZRH . AREIFTRBAGIEFRR LSBT LGN, ML AETRETICEY hmE s, TEGLGHFRERER RO LD,

EPREEEIBEIERGATRY AAREENRGH ZF R, HARZMARERFLZTREGE—RDF. EFFLRERATRS B S F L Soif 69 35T
FARL TR GG F e = S, AR B LM% F e A AT R, BEIERAEBURBIMEAR B EAREGETERLRENLAETHF SRR, UK (FHLE)
TR BT REAY . REFHELINRLERLELTRTMAILT . FE, 2 IBSORLBEER, BEIERTIIRE 69 1 23 R AR DB A
fTietk, AAEATEE Y R RIHEAT AN AIRE .

FEEAFGWHIUT, BEIERGXBEAMTRARA RS T B RN 8 T ZATRIERF RAT S, I 7T A h X)) 5] I e R 4% R F BURBE S AP & 3R 5o
AREFIFEERE, KAASELREEREEANTRAFQLRE, KA ZFLREGAR . BEIEFRHF R BRI S FIRE DAL A B EIERGE
Fo AMEFTRMARTESEMNE, AAFSEHAGMAEAT LA, RE GERRTRTHFELBRERAE) , FREEESIERRDH RS E P R
Mif %5 T 03 & (4 C3 &) M THAER,: AREP QAN EFEDE A EAANE P ORHKIL, BARRE R, FERAATHTE P X THIERARER
TR RE%. T ARETRAGEMIERRERTL, KREOEATRE 8 F R A0, & H BSIERS TRERATRT, EETRE, BeiE

H AR AR Sk kT

% B £ 9E R VASHYAEAT A SAA K ZEFRE, W EZAM AN R EAT AR EIFTE, FIRE AR E £ R 6 R E ARSI IA A AR
B EN, BEIEFRRA RIAAT I,

WARERRTFEENER . BEIERRBITA, tRE—mAF,

& El%: 3 bl
¥1%: 021-80234211 %,1%: 010-85950438 w,35: 0755-83831378
¥R 45 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn 1A : 0755-83830558
1% : 201204 R%: 100005 R4 : researchsz@gjzqg. com. cn
Hht: EHHAHRS )% 1088 5 Hohb: JLET R ER KB 26 F R4 : 518000
FAERR KR 5 H 1A KA 8 & d seht: FH TG ELW% 2028 5 LHH 5T
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