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20261102-20261108 #A M, = L FH4 & 46: 4 A B L4 LN 5
(Codelco) TiASF =455, NaNET@m: BT LEZF=F
B S A ITARR DU = W,
WA KL R = FRAE

A = FAR L AR, 10 RAFRS L, 255 LA
WKL LOIEFTREL2E (834%) , MR XKW AHA=HMAL (-
38.0%) Aeix @i (-55.0%) ; FFEAnd 3 AR LT Kbk h
AL (0.1%) « BA&H Lk (18.3%) , bEKE kG L L IETH
Ak (-39.4%) . =&AL (-42.7%) FedbF AL (-61.6%) .

W FARFEEER, PZFZEMKOGLLORE: E LML FAFLL
BAH 121%, & miadkIf LRt 4.3%, £ikiEFILERA 3.0%.
B BEFTER

WA RERRS LG 5RHN, F2, BRARAFEAEIMX, 1T
WA K@ iEd HEH 4 EIR, évﬁm’? GIARH A, LHLE L, BA
Folk, ¥aes ik, Kk, PEL2ES,
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O LisiEs GEYE

SHANGHAI SECURITIES
1 L= {}-
TAZ

20261102-20261108 #A A, ~ ke E44 36 0 B LM LN
3] (Codelco) TiRAF 2455, NalnEtrdm: B L3
F=FEFLEHHALR; LA D,

%1 20261102-20261108 47 & 12 &% ¢

A5 ¥#
1M1 A58 (Fw) , HAEHEMLN3S (Codelco) FHRALHFZEHI, HHAILLE 2024 F

PR 2005 5 51K 42,100 2
1 35k T 2026 4 11 A 09 B B 7F 2026 4% = F A b 4l AR
RARE s ERLEFRRNDNAARE, SWEAGEEEIRKTARS 3L, TALART

54t t,

BHEE: LHEFTER, Wind, _EA4iEEFLEH

2 AT RBERR=FRAKE

Bl = FIR N FHAEAE, 10 RERS L b, #5F 2 A
I KLV OIEPELE (83.4%) , B Keyh = d4 Lk
(-38.0%) Aeiz 4k (-55.0%) ; ¥ & 4edb 3 &R b3 K ey
A /AT (0.1%) « BA&AFT L (18.3%) , MRik Kayd

BT HAL (-39.4%) . =@k (42.7%) Fdb Ak (-

61.6%) -
22 BN EFE LG
2026Q3 2026Q3
A
43k 2025 2026 Ak ik
Q1 Q2 Q3 Q4 Q1 Q2 Q3 (%) (%)
gl (L) 789.3 887.8 864.9 948.8 985.0 956.8 892.7 3.2% -6.7%
A4 (L) 180.6 217.7 235.5 334.1 357.8 375.2 356.5 51.4% -5.0%
FodE )3 A 0 o
Bes b Uo7 98.8 117.4 125.0 166.0 184.6 195.8 178.1 42.4% -9.0%
ii%f)’ﬂ%i 22.9% 24.5% 27.2% 35.2% 36.3% 39.2% 39.9% 12.7pct 0.7 pct
0
el 'J(ao;&)/ B 05%  132%  145%  17.5%  187%  205%  19.9% 5.5pct -0.5pct
0
gl (L) 165.4 150.8 168.2 132.4 187.2 207.2 203.5 20.9% -1.8%
24 (fen) 28.8 34.4 32.0 25.5 42.3 52.0 50.0 56.1% -3.8%
&R #zj;i:z‘)& 7.8 10.5 10.7 7.2 16.1 26.0 26.1 144.5% 0.1%
i?%/%;*‘]i? 17.4% 22.8% 19.0% 19.2% 22.6% 25.1% 24.6% 5.5pct -0.5pct
0
F=3 ”(30;&)/ B 7% 7.0% 6.3% 5.4% 8.6%  12.6%  12.8% 6.5pct 0.2pct
0
gl (L) 28.1 35.1 36.2 39.6 34.1 42.3 42.8 18.2% 1.1%
2iRAE A4 (L) 9.5 12.2 12.8 12.5 12.3 17.9 16.2 26.5% -9.6%
Fodp '}_3‘& 4.1 6.8 6.5 5.8 6.0 10.1 8.5 31.0% -15.6%
(fz )
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LESERIES
(%)
JedE )3 £/ 0
(%)
ik (L)
£4] (L)
JedE )3 &
e )
LS ERUES
(%)
Fedk )2 8/ E 0
(%)
gk (o)
24 (L)
FedE )3 £
(fz )
LS ERUES
(%)
FedE )2 8/l
(%)
gl (L)
24 (fen)
Fedk )3 £
(fz )
LS ERUES
(%)
Fedk )2 8/l
(%)
gl (L)
24 (en)
FedE )3 £
(fz )
LS ERUES
(%)
FedE )3 8/l
(%)
gl (L)
24 (fen)
Fedk )3 £
(fz )
LY ERIES
(%)
EEEIRER:T- gk e
(%)
gk (o)
24 (L)
JedE )3 &
(e )
FFREAF
(%)
JedE )3 £/ 0
(%)
gk (L)
24 (L)
JedE )3 &
e )
LY ERIES
(%)
Fedk )2 8/l
(%)

33.8%

14.6%

1116.1
49.1

24.8

4.4%

2.2%

5.5
2.9

7.5

52.4%

135.8%

282.5
5.7

5.9

2.0%

2.1%

460.1
102.8

39.3

22.3%

8.5%

352.2
27.0

7.7%

3.2%

68.4
71

3.7

10.4%

5.3%

377.5
11.9

3.5

3.1%

0.9%

34.9%

19.4%

1453.5
51.7

18.7

3.6%

1.3%

1.3
6.6

10.6

58.8%

94.0%

354.1
5.0

8.0

1.4%

2.3%

487.7
97.7

48.0

20.0%

9.8%

408.6
33.6

2.9

8.2%

0.7%

59.7
44

1.1

7.3%

1.9%

511.6
19.8

7.7

3.9%

1.5%

35.4%

18.0%

1390.9
40.8

191

2.9%

1.4%

7.2
4.8

9.5

65.8%

131.1%

398.1
8.5

8.7

2.1%

2.2%

507.1
1191

58.1

23.5%

11.5%

458.1
26.6

3.1

5.8%

0.7%

71.6
5.5

2.0

7.6%

2.8%

488.3
10.7

21

2.2%

0.4%

31.5%

14.7%

1485.8
97.7

28.9

6.6%

1.9%

11.8
6.9

12.7

58.9%

108.5%

383.6
2.1

3.2

0.6%

0.8%

612.0
175.0

58.7

28.6%

9.6%

508.3
48.6

17.2

9.6%

3.4%

79.4
1.7

1.0

14.8%

1.2%

418.0
14.4

3.4%

-1.2%

36.1%

17.5%

1391.2
70.5

31.3

5.1%

2.2%

7.2
4.6

15.8

64.2%

220.2%

432.0
10.0

14.4

2.3%

3.3%

664.0
152.0

74.9

22.9%

11.3%

646.7
49.0

5.6

7.6%

0.9%

100.4
12.6

6.1

12.5%

6.1%

529.6
23.3

6.0

4.4%

1.1%

42.4%

24.0%

1680.3
108.3

443

6.4%

2.6%

13.5
9.2

21.3

68.0%

157.8%

437.2
5.7

12.6

1.3%

2.9%

689.2
159.4

81.2

23.1%

11.8%

570.5
64.0

251

11.2%

4.4%

116.5
15.0

7.7

12.9%

6.6%

585.9
38.5

12.2

6.6%

2.1%

37.9%

20.0%

1352.6
48.7

26.8

3.6%

2.0%

12.5
8.6

252

68.8%

200.8%

394.7
10.4

11.2

2.6%

2.8%

719.7
153.0

77.3

21.3%

10.7%

627.5
50.0

20.6

8.0%

3.3%

103.2
14.2

2.9

13.7%

2.9%

523.1
23.9

7.0

4.6%

1.3%

2.5pct

2.0pct

-2.7%
19.4%

40.4%
0.7pct

0.6pct

73.5%
81.3%

165.7%
3.0pct

69.7pct

-0.8%
21.9%

29.8%
0.5pct

0.7pct

41.9%
28.5%

33.0%
-2.2pct

-0.7pct

37.0%
87.9%

562.7%
2.2pct

2.6pct

44.1%
159.7%

45.3%
6.1 pct

0.0pct

7.1%
123.9%

238.1%
2.4pct

0.9pct

-4.5pct

-4.0pct

-19.5%
-55.0%

-39.4%
-2.8pct

-0.7pct

-7.0%
-5.9%

18.3%
0.8pct

42.9pct

-9.7%
83.4%

-10.8%
1.3pct

0.0pct

4.4%
-4.0%

-4.8%
-1.9pct

-1.0pct

10.0%
-21.8%

-17.9%
-3.2pct
-1.1pct

-11.4%
-5.8%

-61.6%
0.8pct

-3.7pct

-10.7%
-38.0%

-42.7%
-2.0pct

-0.7pct

FAHFE: Wind, _E&LEFFEFF

Mo FREEE, RFZFEBRGLLOIE: ERAMAL M
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SHANGHAI SECURITIES

FHRI12.1%, & M4k 3Rk 714.3%, £z 3R R F3.0%.
%3 3oL FEREYFRAEE (L)

2026Q3 2026Q3

4 2025 2026 Fltt ik
Q1 Q2 Q3 Q4 Q1 Q2 Q3 (%) (%)
B35 Ak 44085.0 47667.0 45918.0 29830.0 42386.0 47322.0 38421.0 -16.3% -18.8%
£z 17500.0 21942.1 24611.0 27384.6 22400.0 24589.5 25329.7 2.9% 3.0%
HAT (B £ . 0
SR B HCR) 46400.0 46400.0 49700.0 51300.0 60400.0 73600.0 82500.0 66.0% 12.1%
Bem b 287571.0 279282.0 263050.0 255223.0 259214.0 275193.0 281314.0 6.9% 2.2%
FEE 4 E IR 16911.0 18013.0 19203.0 16706.0 17030.0 18641.0
& e 4 b 170574.0 183026.0 189776.0 197724.0 187880.0 200120.0 208691.0 10.0% 4.3%
25 FR 118213.0 140368.0 127030.0 120134.0 128698.0 137843.0 131215.0 3.3% -4.8%
LGk (F 4
R $03E) 99300.0 170600.0 136400.0
FHARRE: Wind, &304, LSEERXTFLEA
E&r
3 HrA&FRIZ
B 1 SHFE #&H4& (£4: AIE) B 2 INE Bhf# (F42: LIAR)
1,400 1,000
900
1,200
800
1,000 700
800 600
500
600 400
400 300
200
200
100
2030701702 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02 2026-01-02 2030701702 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02 2026-01-02
BAFE: Wind, _E3FiEFE5FEEF FHFEE: Wind, _FEiEEFEHF
B 3 SHFE %&M# (#43: T/ %) B 4 SHFE ¥ (#43: sink)
35,000 7,000
30,000 6,000
25,000 5,000
20,000 4,000
15,000 3,000
10,000 2,000
5,000 1,000
2030701702 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02 2026-01-02 2030701702 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02 2026-01-02
BAFE: Wind, _E3FiEFE5FEEF FHFEE: Wind, _FEiEEFEHF

WHLHERREZF Y 5
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SHANGHAI SECURITIES

A 5 SHFE fath4s ($4i: /) A 6 CZCE PE A ($4a: mT/+)

120,000 4,500
4,000

100,000
3,500
80,000 3,000
2,500

60,000
2,000
40,000 1,500
1,000

20,000
500
0 0

2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02 2026-01-02 2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02 2026-01-02

HARE: Wind, _EFEXFEH HAARE: Wind, _EH5iERTFEA

B 7 SHFE &M (#42: i) B 8 Fiafgs (BR&, ¥43: L)

500,000 7,000
450,000 6,000
400,000
5,000
350,000
4,000
300,000
250,000 3,000
200,000 2,000
150,000 1,000
100,000 0
LR R T - T T T T T T - - - - - -}
50,000 D S S Y S Y
© 9 o 9 @ © 9 % o 0 % o O o =% o o O O o
0 28 Q8 3 333 LRL LR LR B8R &R
2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02 2025-01-02 2026-01-02 S RRRI/RRRAKRRKRRKRKRRLR/RRRRELER
HHARIME: Wind, L5 KT LA FAEE: Wind, _E 5 KTFEAF
A 9 SHFE 4sa#i# (${i: A/ok) B 10 GFEX s 2M# (F4r: A/wb)
30,000 250,000
25,000 200,000
20,000
150,000
15,000
100,000
10,000
50,000
5,000
0
0 e T e T
§a g 88§ a§ gqaqqaq§gaqq A
& & & 585 3388582353885 8¢% 35838538
e,o”w,o\& hohoh T T T T T TOHD DB DS DD D
S K T 2RI I I I I IRL R L LR L8R8 SR
I S S R RRRRRRLARRLRIRIRLRL/ELRRLRRR

HARE: Wind, _EFEXFEH HAARZ: Wind, _EH5iERTFEA

WHLHERREZF Y 6
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: .

-+ .

4 FHRED:

Wy RS R LG HRN . FE. BARSFEEME,
Tk e L atst BRe R, 2%, BT L, THRAL,
A L, ey, KMk, FRELES.

5 NE&RT:

£ B ER AR B AL R K EMAAARTI LK, £8K
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g:a FiEiEs 17k 4R

SECURITIES

H7 I & B

HE LA P LA LSRR TOIEAR T FATRIMG T LR, ADBAFTWRLEE, B, B0k
B AARE, ARIERSRANEEHRASNEE, HRFW. EFBRREF WA RN E, ZRRTAETH=
TR BERF 0. I, MEEFMEMES AL AREFHEKRIEE FE LI EAER A E4 X,

2 8] Ik 5 AR

A 8 B AGER T B L5 KA.

BRTPEAREHIFRE L

e P L THIFRPHLEF—AREERBENIERADR (R) FEAAMUBRLEOLE6ANA
Py 3] AR AR st T B AT 3 AL R A5 R LAY R ik

FEN M & LN 3% T R A 454K 20% Lk
g MM A% T A EA5 4 5-20%

Pk M R IFEA-T A B 45 5 +5% 2 18]
mAF MM & LN 55 T R A5 5%l L

PR HTFERMAEFERLEZNTH, REAJABAEITALLERENETRTALRE
H, REEZWRE, BAEEMNLEL B AHGIZTIFR

BRI SATIT TR R P 9 A — AR A RARIEAT e LA @A () AL PTAF AT Ak AR
FHR 12 AR R f AT kA0 TRMAT H AR R EAGEF &,

¥ 5 TRtk R@mAERF, st &I TR A R H
ook Tk Rafaw, kNS R AL ENRHST
B T A K@ A K, AATEILES TR A0 A R 4%

FFIERT AR EIGHGI: AR T AP K 300 A5 Aok BILT B AR HCh A0, EAET RS 500
BRIk R e AR K

B EBLA

R RE R AR B R R 69 1 B AR GE ROIF R AR, B H B XS R RN AR IFR LR TR LER. AFAR
RERRGRATIFEARR . BITH L RIEFRORZIRETAAANKRIREL, BTH R HEERRE, AR LK
TEWIE G542 &, BITH TR AR AT 69 T RIRAS A6 247 5 F 8 .

IFE N
AR EIHERA TRITEN S (AT RAR “AnE)” ) EPEMA. AN TRaRBKAMNE ARERILL A
Fo

RARE A AN BT, At ARERE — kAl KEH @R, T A AN A T ARERATHE
R R EA . BH SRR e AN R EFI A, FIKS, JURAHK A LHIERA RFAEN 8 5 50PT,
BAFA A RERATA B R EG SR T A5 2

AT UT, AN 8 R KR T B 2 H A RS F 3 R a0 8] BT ZAT W IE R BIAGF AT, 7T
AL BN B BRAE R F AR S AT 2 @RIk S

AL KRBT CATRTH, AndxdizHsE Qs TEMEICT EEREETRIE. AREPIRE T
L E AR R e A 8] TR A AdRE S B a9, ARG PR 9 IE R AT AR 6948 IR SRATMNT
FTske SEEAT A BB ERNRYE EARIRH, A3 7T RH 5 RRE AR &L RN — B89
Mo A S RRIEARE TSR ERFERITCRE . I, A0S KRS & TR K H B8R0 W T #%
SR, BH R G AT R E AR 89 R A

ARE TN E A E RS, ARG P AAERESR BEMEUT, An=E, An 5] R T RXBEIMT
RFEBRTH —RZRA, TERFH D FHINE, CRIAATAB AR R RIRE P 6T N 575 TR A 5,
B H M GETRIT R G AN 8], A& R TRXBMMLK .

THHRAG, BTEFER. ZTETEEAREEARTIE—SFT AL, LR SIAHARETARK A TH
FIBT

WHLHRERERF P 8



