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IR F: Mysteel. + RAESHFRHT

BREE

1.

[ £42i3) 8 A A%ma) it 2 45455 4 579 2 Brk, IR 57.68%, F

% 87.33%

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

Bk, FiipFite AN it 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 BB ZABCRARTT R, BARARM, FFIRE TR PR
FE A, BRRRARZH T A, He LR 5;

FERBR: KR DNERBNA T, TR EHEY LC2411 &4

Tk 2.40%, WIEBBEBAZILTMASIEFE, BB R AAAZILIT A

T 1.37%; #td, RAsits Lk 2.43%, BAAHMAE LK

0.57%; SHFE 4# Lk 1.71%, LME 4% Lk 3.88%; EA4k455

MAEIRLAFT; APT 48 T 3£ 0.49%, 49455 s T 3£ 0.72%.

FRERINAKE, PHIHEE:

> 1) BRMRIE: 2024 F 7 A B A HRITIEEH 21.05GW, [ rbig
% 12.3%, LAY 9.8%.

> 2) FEBAEME: 8 AHARAE T4 A Z ok 109.2 7 4 e
110 7 4%, RlHaR3E Kk 29.6%A= 30%, #HiEFiA%| 44.8%; Bk
MoNE 24 4 8 AFMBRAELHETAT 1111 ZiH, Bl
40.27%, IRIR'Y 19.08%; £E 24458 Az 5455 14.53 %
i, FR+18.07%, FlH+14.73%, HiEF 10.2%.

> 3) wkFH:8 A, KREH AL ST TN
101.3GWh, 3Fit3g % 10.4%, F) ik 36.8%.

>  4) EMRAEE 2024 F 8 A, EMAHEEE 27.99 Feb, Rk
+8.82%; B A = TLHH 2 6.07 Frh, FHL+523%, Rk
+5.28%; FEBRZKAZ T E A 21.92 Zvh, IRL+9.86%, F) b
+5.99%.

2 ks diawst. KRBT BT E A6 LC2411 44 Tk 2.40%,

KT 7.53 otk BUGsE, BN WAL BEREAZ A A T7.45 T Uik,

BRI AL, BB AELENAE A T7.20 F ledk, PR T k-

1.37%; 4ZA5# 7 &, SMM A2 A IR 747 £, 3HRp6-0.4%. 4

FL3%, BRBRAR R E F 8 12957 vt, 3RI-5.1%; &K%, TR BAMm

MABRAAE, KT ABARERBS S Z, PN UARERMWA £; #4£5

JEAR gk 4 Ak, SMM BRBR AT B EAF K A5 %t 12.67 Zvh, Rpb-

1613 vh, LAT4EM 2 H FATLAFRA, Finniss 424 3R A 44515

47. Arcadium FAF k. Cattlin it%] 25 FFFFHF 4427, 4

FEMOTAT, BB TRIE%E BN, KREADALLARDRTA

o MWAEMERA, LATA KNG Ltk 445, PB 2% 2 ¥ 1K

1, MBI RAMA BIR,

R T2, ARTRIFITR2024 5 LR, SHLSBEE

R IAT, WA, KAE A NS 42.15 U,

BYWA LK 243%; FEH LT EH, BAABKRTIT LK 0.57%%

177.00 7 ik, EACAMAE Lk 2.20% % 582.50 7 /e, i #ht+

KA Q A B, BACAEEIRN 40.32 7 Ulk, IR LK 4.78%. 4t

FeATIG R, FRAEGHNES, THANERAH LM,

G AT, WAEAE. B NG NS 13.8 7 UL, IRHLIFAS;

AR MAE A 15.9 7 7Ulrb, FRE-0.62%. BEAABRAEE, B4R E T F

HEXHEELZENES S RHRH
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8.

ATk B4R

1450 vk, FR-2%; 454 % 1100k, FRE+1.31%.

. FRAAGHEKELER, DN TR EAEERK. KA,

SHFE 4M kT 26.19 7% b, &P A Lk 1.71%, LME 450k T
32,150 £ U/ek, 4P AT L3k 3.88%; Mysteel 45L& & 4%y 394
wh, FTHAREHT. AERKDRA, 8 AMMa) it Bths 2894 b
(¥r4-29 579 2 Brh.), IRILIE 57.68%, L4 87.33%.

AR T ZNZFEF . BRERRAE ., FLEEEH . F4e
BAEAERATHNE, BF N H 69 TR R AT R . AR
R AL 0T FA T B84 A5 B0 )5 23X BAT AR 6 KU 5,

HHELREEXZENERFRHH-2-
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11 EFTATHEER: FEEBBEEIEIER oo -4-
1.2 RT3 BRERAENARSL, FHENAEEDF e, -4 -

IR - SRR -5-
21 RATL: TABRARKRENEILATR oo -6-
22#EERE: 8 AMBAETHEREHK .o -6-
24 F BT B EREIE e -7-
IR R R - AR -8-

B BRI AR B A oo -10 -

AR T B R B oottt ettt ettt ettt -15 -

W i - - 0 | RSOSSN -16 -

B A A BRI oottt ettt -17 -

VT S ok = NSRS -18 -

B AN AT oottt -19 -

YT - S - SRR -21 -

40 R 7T ettt ettt ettt ee et een. -21-
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1. KB AT =R
141 RFTATHEEE: A e BRI EINRE
B KA W ST ERH EK521%, %57 E 300 #53% 3.88pcts, ik ms-

Wik kF. HAMIE LK 279%. T LA BIE EKT7.60%, 4L4kME
Lk 9.98%, 4E# 3k Tk 0.67%, #r LAEEAAEIE LK 2.43%,

BR1: HEZRIEKAKNG

12.00% -

10.00%

8.00% -

6.00% -

4.00% -

2.00% - I I

0.00% .

ARkk J’_Jk/\fa% ﬁé?a H ﬁf:l:@ﬁ?f P iR300

-2.00% -

HAE kR Wind, W AIEAFR P

THE 2. RAEBRARIGH T

16% -
14% A
12% A
10% A
8% A
6% -

4% A

-~ 1 B B B A 1N RN

arasadk Bk PEME AfFR AL Abs L EEEM TRAG whAEL PAZIR

HFFRR: Wind. F RIEHFFR AT

1.2 KT HBREMEIL, HLHK=EH

B RBAENEIL. B A SRR BEBRAINTNAE 7.45 T Ulkb, 35 # R
PoHFP; AR R BAAZIL N A T3 1.37%E 7.20 7 Uik,
B A9 E%E. MB4 (ARfER) M4 T 3.11%% 10.90 £T/4, MB 4

WH LW EXZ B EEE P-4 -
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(&%) M# 1513 £UE, BRTPWHE, BRALEANE TR
0.29% % 17.00 /L/vb,

B AHENBEEA. B ARSI Lk 243%% 4215 T ulb; b E
WEF @, BAAEMAEIRL LK 0.57%% 177.00 7 Uik, BALEMHH
L%k 2.2% % 582.50 7 Ll

BR 3: FERIZA| LT FE A NG

. Ik 1
N2 B & AR 172 9A208
BE 30K 90Kk 360K
MB4E (AREZR) EN WL 10.90  -3.11% -5.83% —15.34% -35. 69%
MB4: (&44K) EN WY 15.13 0.00% -1.31%  —6.49% -17.12%
ke ES WL 6.00 0.00%  —2.44% 0. 84% -31. 03%
o %0 75 7L/ vk 17.00  -0.29% -12.37% -21.30% -37. 50%
s & 7 7Ll b 18.25  -2.67% -5.19%  -8.75% -31. 78%
BB A 75 7L/ b 2.85 0.00% -1.72%  —6.56% -24. 00%
A =4k 75 7L/ vk, 11.85 0.00% -2.07%  —6.69% -26. 85%
% BR Ak 7 7/ vk, 7.7 0.00% -3.75% —7.78% -31.86%
i 75 7L/ vk, 3.6 0.00% -0.69% -4.67% -23.12%
a4 75 7L/ vk 11.7 0.00% -2.92%  -8.27% -27. 86%
A BAZ (99%) 75 7L/ vk, 68.0  -1.45% —6.21% —16.05% -68. 08%
B4R (TLR) 75 7L/ vk, 7.2 0.00% -5.92% —29.90% -57. 94%
42 BRERAR (dHAR) 75 7L/ vk, 7.45 0.00% -5.10% —29.38% -62. 75%
BRAEMAE (TLEK)  Fa/b 6.15  -1.60% -13.38% -30.90% ~76. 35%
I FE Y TG/ e . -1. o -9. b —23. 0 =/9. b
POKAEIAE (VR )  FHL/b 7.20 1. 37% 9.72% -28.89Y% 75. 87%
o =523/ H 75 7L/ b 6.4 0.00% -3.03% —-10.61% -25. 58%
o /‘( )( B B
ENCLIE S =622/ H 7 7L/ vk 6.7 0.00% -9.12% -12.68% -31. 84%
AR AR 75 7L/ b 14.8 0.00% -4.53% —-15.23% -39. 30%
1E AR =523/ A 75 7L/ vk 10.1 -0.39% -5.25% —15.04% -44. 30%
=622/ H 75 7L/ b 11.4  -0.35% -5.32% —10.31% —44.17%
AR A Ju/w . . b . b . b . b
GARH T 7/ vk, 13.8 0. 00% 0.73%  40.82% 98. 56%
& 2 75 7L/ vk, 15.9  -0.62% -0.62%  34.66% 99. 28%
=84 7 7t/ vk, 13.9  -0.72% -0.72%  35.12% 95. 07%
5% Bk 7 7L/ v 1.8  -0.56% -0.85% —2.77% -22. 74%
4 NG 7T/ vk, 3735.0 0. 00% 2.75% 0. 54% 30. 37%
484k 75 7L/ vk, 23.9  -0.83% 1.27%  -0.83% 19. 50%
&k 4Bt 7 7t/ vk, 1.2 0.00% -2.01% -—11.54% -26.52%
4k T/ vk 0.7 -0.39% -4.88% —10.56% -17. 27%
4K HEERAR 7 vk 4.6 0.00% -13.21% —13.21% -44. 58%
40 APT 7 7/ v 20.4  -0.49% 3.55% —10.92% 17. 24%
a kA 75 7L/ vk, 13.8  -0.72% 4.56% —11.58% 19. 05%
P A EN WL 17.8 0.00% -1.11% 1. 14% 14. 89%
¢ Y ) 75 7L/ vk 38.6 0. 00% 0. 00% 1. 58% 28. 03%
R B R A=A 7 7L/ vk 7.2 =2.72% -9.49% -10.63% -43. 25%
sk 75 7L/ vk 8.3 -1.78% -6.21%  —7.78% -38. 06%
EEY) 75 7L/ vk, 17.5 0. 00% 0.00%  -5.41% -20. 45%
AR 75 7L/ vk 1.6 0. 00% 1.64%  —7.74% -21.52%
AAAE 4 7 7Ll ek 42.15 2.43%  12.70% 5. 24% -16.12%
% T & 75 7L/ vk, 177. 00 0.57% 1.72% —13. 66% -9. 69%
A4 7 vk, 2.00 0. 00% 0.00% -16.67% -20. 00%
A4 75 7L/ vk, 2.65 3.92%  26.19%  26.19% -19. 70%
BB Wind. F RAIEABIR P
2.7 LT AR ST

HHLHEELZEHEEZFHIN-5-
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ATk B4R

21 ARATE: 7 A B ARRENE AR

B 7 ARKRENE AR, 2024 F 7 A B A RKITILEN 21.05GW, F)
H3g K 12.3%, IR 9.8%.

“HZ4: BAFAERIHENR (GW)

B&S5: BAFERIARENE (GW)

— 20204 2021 e———2022 5
60 - m20204 m=20214% m20225% w2023 m2024
—2023 2024
50 4 250 -
40 + 200 +
30 + 150 1
20 1 100 -
\h-/
10 + 50 -
— —
0 T T T T T T T T T T 0
T e T EERESTSSEY 128 38 48 58 68 78 88 9A 108 117 128
-
R ERERE, T RIEFITAT R BRRERF. T RIESHR AT

22 RF: 8 AMBRAFETHMEREHK

B 8 AMMERAFTHERRBLEK. BYAD, 8 AMERAETH
A ATR 109.2 74 110 7748, FlHa 34K 29.6%4 30%, &

#3153 44.8%.

BX6: BAFGERESEHA (FH)

140
120 +
100 -+
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40 A

20

— 20174 20184 == 20194 = 20204
20214 = 20224 20234 s 20244

.\/\//

N T SN
A N M < 1O © ~ 0o O
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40 -
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BET: EAHEREHER (FH)

— 2017 20184 == 2019 = 20204
20214 w2022 20234 e 20245F

oo R K
N MmO < 0 © N~ 0o O

1A
10A
117
12A

FA, P ARAERHTT

B b A ARSI AT

B 8 ARMEBIAFHETRRTE. 2458 ArME (&H. %EH. &
FRA)) FERAEA A 1111 FER, Rk
40.27%, IRELARY 19.08%.

E. ¥, FHE,

BK8: BHEEEHEHE (%)

B&9: BHLEERKHEERELEFE (%)

HHLH R EXZ G ERERIHH-6-
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e D0 245F 20235 20224
s0216E 20206 N 24P SIEE § 24 e HRTESEE
400000 W 2457 HEHESIER W 24F8 BRHEISIER
350000 - 120.00% 1
300000 - 100.00% A
250000 - 80.00% -
200000 - /'\ 60.00% A
150000 - N\
—_— 40.00%
100000 -
50000 - 20.00% 4
0 T T T T T T T T T T T 0.00% -+
O S = pae e 050 oy
— — —

KR BEER, ¥ RIEFFTA
A G BXAL KE. ZE. . KR

KR BEEN. FRIEAFRHT

£E 24458 A3 E452 14.53 7 4%, R +18.07%, [ +14.73%,
HiEE 10.2%.

BZ10: EEFHERAFEHE (HF)

BE1: EEHEREEREE (%)

uBEV+PHEV
—_— iR

160000

140000 - 12.00%

120000 - 10.00%

100000 - 8.00%

80000 - 6.00%

60000 A 4.00%

40000 - 2.00%

20000 - 0.00% +—rV—r+—7—"—F"—"7"—"7T"T"7T"T""T"—""T""1"—"17
0 B2E2288888388888¢83
ssggsgsagEgsangs 232882882882 88 ¢4
838835885388358388 S22 NSNS AFS
R R REEEEEE SESSSESSSS8SSS8SEES
o098 S8088888988a8 8 AN N AN AN AN AN AN AN AN AN NN NN NN
[V oV I oV A oV [ o N B o N B o N A o N Y o N A o N A o N I oV I o N I oV I o\ BN |

SR autosinnovate, Y AIEAAR AT SkiR: autosinnovate. W AAEAHFIFT

2.4 4 dF:

#ET R

&35 E KA BrE I, 4545 Canalys, 2024 5 Q2 4345 68 FAU44 B F) 1k
K 12%% 288124, E4=AFE ZIENR K, PC 7 d, 2024 4
Q2 & XA T Al St 2R 3T K 3.4%% 6280 7 6.

8 A4BR4E S FRIIFL AR, 202448 A, KN 4EBR4Z & 102307k,
Bl tb+78.53%, *Ftb+8.14%.

B&12: BAFHEFE (F3)

BR13: EALEBESF (nt)

HH LRk EX LN EE PPN T -
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—2019 2020 2021 o019 9020 —— 2021
—_—202 2023 e 2024
2022 e ()23 ==@==2024
4500 - ,
4000 - 12000 1

3500 V" _\__\/\\ 10000 -
3000 1 / 8000 -

2500 -

2000 - / /\/ 6000 4 .

1000 - 2000 -
508 i 0 T T T T T T T T T T T 1
T @ O OO0 OO0 00 0 OO0 00 OO OO OO EE DC\II E’)E E*E Dujuz Igg DI\I Do:g EcEvE Dc]; IE EE
kB Wind, P ARIEAFR T KB BIFR P RAESFR AT
B £ 14: 2HEERTFNEEGF (125) BE15: 25 PC EELHF (123)
— R F AU (1L8) A (%) w5 RPCH B E (f26) [ e (%)
450 - - 30% 1.00 ~ r 60%
4.00 A F 25% 0.90 - L 50%
3.50 - r igg;o 0.80 - L 20%
r 0 . - 0,
3.00 | I 0.70 30%
10% 0.60 - L 20%
2.50 L 5%
0.50 - L 10%
2.00 - - 0% o
L 59 0.40 A L 0%
1.50 -
L -10% 0.30 1 F -10%
1.00 4 L 15% 0.20 - L -20%
0.50 1 I | - -20% 0.10 - I [ - -30%
0.00 4+ i L Lk -25% oo A LR R RRRENNNANRRRRENNERANRN -40%
PP DO PP PP D PO PO DO DODO DO D
ISESESESASRSR RSN NSNS L HL PSP SPS PSS
T A 0 0 0O Y 9 %
W & 1 0 o oY N VPP NI
S S S S S S S S S S S S S S P S
k. Canalys, FRIAEAFFRFT JR: Canalys. ¥ AiEAATZ AT

23 FHRY: LFHhEE

m FE5®, 8 A, REFHHFEMLRLtFEH 101.3GWh, RIkg
*k 104%, Rk 36.8%. -+ =T % 23.0GWh, IRk
12.2%, FIHIEK 9.7%, &b 25.1%; BEBisk4E % 68.5GWh, IRk
WK 7.5%, FlIEK 43.2%, Eik74.7%.

B EE285®, 8/, AEHHLEEF4726GWh, IRILK 13.5%,
Flibdgk 35.3%. A= awbiE 48 121GWh, LEE %53 25.7%,
RIE K 6.8%, F]bbi‘é?it12.3%, BB 4k4T 0 £ F 35.0GWh, &
BRFF T42%, FLIEK 16.1%, FliEK 45.6%.

B£16: BEAZS b4~ F (Gwh) BEAT: BA#HSbbENE (GWh)

HH MR EX L EE P PS8 -
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120 - mLFP == mHfth
100 - 60 -
80 - 50 -
60 -
40 A
” T
0 II|I||I |||IIII|||II|I|III||I|| LR |
5985785585385 0835 10 5285285285285285
090000 dddNNN®OO”®O® I I DD OO D HHANNN®M®O O S
I < AN AN AN AN AN AN AN AN AN NN AN NN N - N N N N NN NN N NN
SRRIRIIRIILIRIIJIRKIRKRRK/RIRR SRRIIIRIIIRIRIIRIRKRRRR
KR VESHA LA ITIE, T RAERFL AT FR: P EZ) A I . b AR AR T
B 8 f EMAMHEERIEH, 2024 48 A, EMAH TS 27.99 Fek,
IR 1b+8.82%:; N=Z=aAMA == 6.07 ek, 3F+523%, [k
+5.28%; FEERSZKAZ & h 21.92 ek, IREL+9.86%, F)Hb+5.99%.
B&18: ZAHHALZE (vt) BEN9: BEBBLEHES~AE (7E)
2020 - 2022 2023 2024 —2020 2021 2022 2023 2024
80000 - 250000 -
70000 1 200000
60000
50000 - 150000 -
40000
30000 100000
10000 - 50000 -
0 -_—
i 3 S O 0 FE—————
AR 18 2H 38 48 5H 68 7H 8H 98 108118128
Kok BNFM, FRIESFRFT KB BN, P RAEAAFR AT

BK20: BAZYEAZKIL (FlRdh o)

1.70 ~

1.50 A

1.30 A

1.10 A

0.90 -

— R (Blkdia)

DM S

Sk Wind, BIFR, T RIESAFFL AT

HH MR EX L EE PP O-
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BE21: BAERHATHEEN CAo*F

—— PRt
3.00 4
2.50
2.00
1.50 -
1.00 -

0.50 -

SR Wind, @M, P RIEAFFR AT

3.4 RBENKELAE

B RBRENBSIR. KB EA LY LC2411 &4 T3k 2.40%, KT
7.53 Bl B, B R QLR BRAZIAE A 7.45 5 Uk, BT AT
MAEAFAE; BB A RN 7.20 7 ALlk, BH AT 3-1.37%;
42AR 5 75 @, SMM AZA 5 MM 747 £/, 3R1-0.4%.
> 1) A, ARYE SMM, K BBAZRE R E 12957 vk, IR bk-

51%, HF ¥R E =2 d 29862986 k. 42T B A -
62206044 vk, 42 FEFFd 34272905 vh. =R E
Fw 10211022 %4,

2) ER%, K MAKERBZMEAE, ARG KM A £,

3) B4 BZE 9 A 19 B, SMM B 42 B EAE AR EA ST 12.67
Tk (BREL-1613 v ), 4k 4k, R P4 Mkss BATTT vh, T i
33161 vk, {38753 vk,

> 4) 2T BA: S TATHMI AR 942 T kB, b B
) 4-0.12 7 7lok,,

> 5) vE#tk: 24 F 8 A4V U T4 17685 vh, Flb
+63%, R-27%, #OHhAh 10781 £T/+4; 2024 58 A, +
B4 A B0 B4 A 49.04 7 EHheb (R -11%, F)bb3g
115%), PR XF|Rtv 3 28.29 7 L4t (R H+63%, IRik-
25%), EZeHF o F 13.82 Hebh (IRL+43.82% ),

> 6) Ak AREEAEL, 2458 AL A 042 181450k,
Te-17%, Fb-11%; HEF P EE 2 1214508, 3K106-23%, F
F-1%.

B& 22: BEBLENHES (F T/ ) Bk 23: KEAMLEHNBESR (Bli: TA/4E)

HH SRR EXZ B EEF RS- 10 -



ZHONGTAI SECURITIES A7k B4R
— TVRRRERER (F57T/TE) FBthIRAREREE (F57T/TE) — TREEE (FF7T/ME) EithREEIE (FHrT/if)
70 70
60 60
50 50
40 40 f
30 30
20 20
10 10 f
0 + T T T T T T 0 + T T T T T .
N N N N N N N N N N N N N N
e e & O q>"b\ K RS \%\":\ \%\'b\ & rl:\\fb\ qf:v\ q,:)\fb\ K
o o NG S N N RN P P P P P P P
R BNFRF, o+ BRSSP R BNFAREF . b RAESFFL AT
A& 24: 424 LBFIER (F /) B K 25: HKBAE-R RSN E (FT/E)
FE (57T/m) — ERERE, T BRERE-SENE (Hu/M) = BiBRESRNE (FTm)
— R (T, AH) — EHARERERE (5 T7T/IE)
70 - - 6000 709
60 1 60 -
o | - 5000 50 |
40 - 4000 40
30 | | 2000 30 -
20 A 20 A
10 - - 2000 10 |
0
o~ 0 ' . ’ . ' ;
-10:8 R \J NI N N N 1000 @182 2019/1/2  2020/U2  2021/1/2  2022/1/2  2023/1/2  2024/1/2
LRSS T & & & Lo
D 5 5 o > o + 20 |
KB BN, FRAESRFT KB BN, P RIEEARR AT
B R 26: BBIERE~F (o) BR27: AEMNEREZF ()
nEEAFRERE SEREPRERE  wEMFREREE  w BRI IRERE 2020 e— 2021 2022 emm—2023 e—2024
16000 9000 1
14000 8000 |
12000 7000 A
10000 6000 |
8000
6000 5000 - y,
4000 4000 o
2000 3000 ‘_v/\'
0 2000 -
1000 -
o
& o
v 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
KB SMM, ¥ RIESA T FoR: BN FRIERFTFF
B K 28: HBLERREEFEMN (L) B£ 29: KESAERZEFEIN (7E)

WH S WRELZ BN EERF AL 11-
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ZHONGTAI SECURITIES T B IR
ERERAREREE: T CBRENAEEEE: Hit 2020 2021 2022 2023 2024
N 35000 -

140000 30000 -

120000

100000 25000

80000 20000 -

60000

40000 15000 -

20000 10000 A

0
5000 -
QQ)’B’\D%'DQ\Q\'\I'I ———
& DK g ¥ gX g¥ ¥ 0 T T T T T T T T T T T T —

1 35 7 9111315171921232527293133353739414345474951

Kk SMM, FAIESHFR T

FNFA T RAESFT AT

THE30: BARBIIRLDE ()

BR31: BAEHNTECE (FEHE)

——2020 2021 2022 —— 2023 —— 2024 ——2020 2021 ——2022 ——2023 2024
30000 - 70 -
25000 60 1
20000 20 1
| 40 -
15000 30 1 TN
10000 - 20 ~ —~~
—_— ] \/\\
5000 - _/_\/\//‘ S 18 /_—/\/
0 ——
1 2 3 4 5 6 7 8 9 10 11 12 1R 2R 3B 4R 58 6R 7H &R %A 108 1A 128
R BNFR, b RIEH BT R HFEF. SMM. F RIEFFF AT

THA32: FAESE D (EE: )

— 2021 2022 2023  em—2024
35000 -
30000 A
25000 -
20000 - %
15000 - <
10000 - \/ \_/\/ Ko~
5000 A
o+
TS EEEEEE T T T

A £ 33: FANFELEL LD (Ef2 )

25000 -
20000 A
15000 -

10000

] /‘\
5000 1 \_/ \\_/\/\_/

—2021 2022 2023 em—2024

18 2H 38 4H 58 6H 7B 8H 98 10H11H128

KRR AR, P RAESBIR T

B EFTBEHEN:

AR FRAEFH AT

> Greenbushes: 24Q2 4245% =% 33.2 %k (3R+18.57%, F
1-15.95% ), 46 =4 53.0 7ok (3R6+189.62%, [)+23.54% ),
24Q2 4 344 (FOB) 4 1020 £7T/ek (24Q1 A 1034 £ 7T/ ),
FY25 *£4§7| 135-155 7wk,

> MtCattlin: 24Q24Z45 5 444 2.35 Bob, FIduis 5.3%, HHH
1140 £/ (SC6), A A 700 £/, %) 25 FFFEH
JeHN KT NI

> Marion: 24Q2 445 5 ~ & 17.8 7 »& ( 3K }b-2.20%,

WH LR EXZEHERE R 12-
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ZHONGTAI SECURITIES ATk B4R

+48.33% ), 45% 19.0 vk (FR+25%, F)H+55.74%), F3&

1% 4.2%, ¥ H SC6 4 13.4 ek, F3EA A 797 £ /-4 (SC6
A 1178 £/ ), FOB A 512 /4 (SC6 # 750 ML/ ),
I&F BLAT45 5] JE B 800-900 & T/wk, 28] Tty FAF £, F

i Marion =&t %], FY25 = &453|% 30-34 7t (FY24 &4

45 Tred, ),

> Pilbara: 24Q2 42455 =% 2262 vk (Rk+26%). XK E
23.58 7k (RH+43%), FFAE¥ABBLATIRS], FY25 248514
80-84 7wk, % FY24 33K 7.47-11.47 Zeh. SC6.0 42455 F
HEMAH 960 £ulh, CIF £iimAd 483 £/, FY25 FOB
AL T A 650-700 ST/ (24Q2 H 591 M lk ), MAIGmE
2 2R B RIEPTE,

> Wodgina: 24Q2 # 454 2 12.6 7 b ( 3 1b+28%, Fl Ik
+22.93% ), 4Z 124 vk (3R16-3.88%, FlHb+34.05% ). 4244
B Hy 1124 £l (SC6 A 1243 £/ ), FOB mA 907
Bk (SC6 A 974 Muld), & Tekalds3|seE 875-950 ML/
"k,

> Bald Hill: 24Q2 42454 =% 3.5 7ok (3 k+19%), 45E 3.2 7
wt, (SC6 A4 2.7 77k ), FHEMA 1015 £/ (SC6 4 1198 £
k), FY25 24854 12-14.5 Tk,

> Finniss: 24Q2 42455 =% 20563 vt (3R1-18% ), EILE % #
63%, 44%& 33027 »& (SC4.8% ), -F34E 14 1078 £/ (SC6),
3 FOB A AKh 644 iBLT/eh, 24 541 Core ¥ 12T %7 %3, &
2 24Q2 BER, BRE REACLEZLAER, Ak Finniss EX A X

(i
BK 34: RAF|EZEZT LEEHGT FE~F (E12: Et)

=R () 2022Q1 2022Q2 2022Q3 2022Q4 2023Q1 2023Q2 2023Q3 2023Q4 2024Q1 2024Q2 £ R
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%

43t 504457 637861 697711 770555 776635 853005 891925 939645 823933 941232 14.24% 10.34%

e b EEALI AN Sh® S
B Sigma: 24Q2 A F4ZHH 49389 wt, 445G 52572 vhATNEA, Sl
5.35%, 4N 894 Rk, FIHEERA 364 £l (CIF A
# 515 £/l ).

B % 35: Sigma 4 /=22 F A

kYA 23Q3 23Q4 24Q1 24Q2
i 3 w, 38823 59938 54168 49,389
Sl % 5.70% 5.30% 5.40% 5.35%
¥ w, 38000 64670 52857 52,572
B £ lvk 2488 1067 930 894

HHLWEEXZ GG ERE R 13-
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4 A FOB % 7ulvk, 577 478 397 364

RR: NE N, RAERAR T
B Cauchari-Olaroz #%:#: 24Q2 42 % 5600 vb, IRpLIZK 24%, 4
B AR R E ek B 70%, 324 A5 F 355 4 2.0-25 T R,
24 4 H1 422 72 10100 v, 5L B Feb i K%Y 6317 £ 5T/,

A #% 36: Cauchari-Olaroz # #j4 /F22 &4

245 24Q1 24Q2 7974 24H1
ik 3 o, 4500 5600 24% 10100
BN BHEEL 73.9
AR EEEZ 63.8
R SeA- R £ vk, 7317
A R A £ Al 6317

KRB B NE, P RAEZBTI T

B Arcadium FARF LKL, 24 SFHBATIABMNATAE 851 A% A 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 FebbiE o4y
B R (4 7k LCE), B3873] 26 ., X E 1243 B KA L
2) Nemaska Lithium, #r& K4 % KR, X 3 Zes LCE —&/{LR

Y 26 FEMREE3]; 3) Fenix 1B, FIARELHTE, 1 Fob >
ﬁ‘a, JRit %] 25 F %, iR Z 264 4; 4) SaldeVida, 1.57% " LCE
R, JRITR] 25 AR, IR E 27 IR,

A& 37: Arcadium /=5t KM%

Sl Mechanical
Asset Location Product Capacity c leti Commentary
(LCES) ompietion

Nlj:rrl\?::’la E;Z?;i}ﬁg 30 2026 + Proceeding according to plan
Québec * Pausing additional capital spending
d

(?:rl:]xe); S o Inniearey 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 de .
Hombre Muerto Catamarca, Lithium 25 Part 1: Early 2026 RS EAS e T
S;II:::“\(I;:IB&I!‘I) Sgeine Cp Pl e A Provides additional time to optimize future

development of Salar del Hombre Muerto complex

WA RIR: N ENE FRIEFRT AT

B SQM: 2024Q2 #F4245% 523 Zeb, R+20%, 45EHNH 1.27
T Euleh; 24HA BiBRAZAE = 4 9.58 vk, 24 fF H2 =it 5 EF
FHP, FitaF43 1916 vk, FEHF 21 T R %,

B% 38: SQM /=415

H Ao Wik EXZBHERE P 14 -
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ZHONGTAI SECURITIES T B IR
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 E R IGK 9%, Flit 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
GRS/ SIS NI S S

AH LRFE: WAREIRES

B AR, KR E R S AR AE A 4215 T Uk, BB RT Bk
243%; vEHLHE, BAEKT AT LK 0.57%ZE 177.00 % L/,
AN AE Lk 2.20% % 582.50 7 /ulrh, b5 HE LA 9 A BN,
FACAESIRM 40.32 7 /Uloh, FRIG_E K 4.78%.

B BRFHE, TR ARATRIAMAIITTL 2024 SFH LK. By
B S H354R, 2024 F 5% A LI R A 13.5 7L REO, 5% —#t

HHLRREXZEHERE PRS- 15-
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AR —E. 24 FH L RE B840 4 27 T2 REO, F)rbigik
% 6% (23 F Rk A 21%), HF P EH LIEAFMARIFERE.

m #Hrzyutu, 1) @més, 8 ALit#us sy 1972 » REO, IRlb-
3.9%; 2) £EF, 8 At 6,864.00 vbif £4 55 (3B 60%504,
# REO % 4118 #4.), 3R1L+98.87%, [ H+7.32%.

B ESMF: 1) Lynas: 244 Q2.)3) REO & = % 4 2188k, #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 E2s%, 8 AE A A4k T F 7863 vk, IRILIE N 4.15%,

B 40: EAEENBES (FA/E) Bl% 41: ##WEAEN3IS5 M EH (F4/%E)
T e R ) EIRBRERERI (N35)
120 - g # LM (77 k)
350
100 300 A
250 A

80 -

\\jﬁulf—\\ 200 A
60 -r‘“ \/ 150 A
¢ VN 100 -

40 AW

50
20
© © ©
0 ——————————— QG P 4 4 S F o 0 S
LA U G U N i U\
2021/06 2021/12 2022/06 2022/12 2023/06 2023/12 2024/06 Q7 Q" 7 T QT T T T T P
FHA KRR BT, F RIERHT AT FA KRR BT, F RIERA LA
B&42: a7 #2EA (76 REO) BR43: A7 FR (FHt)
—2020 2021 2022 2023 2024
14000 -
—WE g & g E (#REO)
12000 -
6000
5000 10000 -
4000
3000 8000 - ,
2000 6000 \/
1000
0O +—F bt 4000
- N O O 1 N I 0O «—« N O 0 «—+ N I o
- O O O «1 O O O «1 O O O «+1 O O O
R s I s NN NN I I IR A 2000 A
[ SN N N AN o\ A o\ A o\ A o N A o N A N AR o\ IR o\ A o VA o\ A N A N I o\ I o\
O O O O O O O O O O O O O O O O
N N AN AN NN AN AN AN NN NN NN NN 0
T @0 O OD 0T OO0 00 00 OO 0D OO OO
< N M < O O N~ 0 O O «H
— — —
Rk HXEF BT P RIERA AT R R HREF. BT FRIERAT AT

5.4 Mk ERARNA

B AN E RS ERIRRE, MB4: (AREK) Mish 10.90 £T/8, F
AT 3.11%; MB4: (544K ) 4 1513 £U15, RFa#E; BA
A BAENASH 17.00 7 Tlod, 3RE6-0.29%; FEAENASH 2.85 7 ik,

WL EXZ G ERE RS- 16 -
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R EF,
> 1) Ak, BiEAHIER T, 2024 F 8 ATEARME D EE
140 77 & Bre, Flh+110%, 3RH6+3%.
> 2) FRsm, BANTHERAPRKRE, THRMSUNEA E,
LR RS R
B R 44: 240 HBE S B&K 45: BB ZEY (FA/E)
& (EohER, Hrom) W2 (BB AE-2 B bh) =)t (77 )
ENSmE (57o) . ,
80 MBSAHRER (ZTTRE, 138 50 — HREEE (7 k)
70
o L 40 80 - - 16.00
o o L 14.00
40 - 30 i L 12.00
2 40 A + 10.00
L 20 L 8.00
20 20 A - 6.00
10 b 10 - 4.00
0 0 ' ' ' ' : .} 2.00
3 A A i\ A\ A\ A\ A A A A :
{Sl'\% \\"> \'\q’\q/ \'\(L\(L \'\& \0\% \’\(1>(L \'\& e 2’9/\% '\(19, ,\q)q’ \(19/ \(19/ \"fv \(19, \ng - 0.00
I P G A SETOONSNC R S AN
O S N S S S UG
KB N, FRAIEAFRAT, M ERLL: T KR BNFR TGRSR, NERL: T AL
BE 46: DEML =4 EF ( T/ ) BRAT: $BHLOfFR (7t)
2 (PERH=5 SR SR (A7) EREPEDEOR (SRR CH DR (SRR
— s (T
20000 A
80 1 18000
70 A 16000 A
60 | 14000 -
12000 A
50 1 10000
40 A 8000 A
30 6000
20 | 4000
2000 A
10 o .
0] N N v N N N N 83552836552836358363836538353835
_ M O OWWOMWOMOO D000 ddcdd N NNNMMOHMST I I
X & & 5255555885858 588888995888¢8¢8¢88

KR BT, FRELAARAT, hERL: T AL

SkR: Wind. T AIEAFFR,

=

6.4%: MR IFEDS

WHF E: AF, SHFE 44K F 12.56 7% 7Llrb, B A7+1.05%;
LME 4238tk +2.91% %2 16440 £ /v,

BEA7r@E: AR, LME 4t+Shfe 4 & 4 IR k3 40 2633 vk £ 14.51 vk,

AR, 1) 2024 5 7 A v E&EPRAAA B LT T E4LE T 5T 13.48
ek, R-3.9%, FHRY 12%. 2) 2024 5 8 A B AAFHALE F &
2.92 Fek, FlHIEH29%, IREE+5%. 3) PP REKELFE 2.62 Fvh,
Bl He+7%, 3FRH-11%; MHP =& 2.75 Zob., F+81%, HRH-22%.

FR3%, 2024 F 8 AEN 43 R4 H4R~ & 335.91 Zeb,, AR
tedgm 509 Fek, 3tE 1.54%, Flkigin 3.19%, H+: 200 %
102.32 Zed, ARG An 1.3 Fek, 30§ 1.29%, F)3gin 0.98%;
300 % 168.6 ek, HAIRibigAn 501 Heb, ¥E1g 3.06%, [ i
3.65%.

HHL W EXZ GO ERE RIS 17 -
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B % 48: SHFE 4 # &% (/) A% 49: LME 4% % (E4/%)

—— SHFE%:

528888 B 58000 - B E M LME3AS A 48 £ lek,

2 o

200000 - 38000 -

180000

160000 - 28000 +

140000

120000 18000 A

100000

80000 —F—F+—"7T—7FT—"T"—"—"T—"T"—"T—T—T—T—T—T—T—T—T— T 8000 ——mmMm—————————————T—T—— T
O 10O 4O 40O 40O 40O o4O © © © © © © © © © © © © © © © ©
Y Y Y G I Y Y S N S LY S G Qg g qr g g gl g qEgE gl gl gl
O ON©O© ON©ON®©O©ON®©ON®OOWN © S O AN~ N WO M ®O A O© A F O N N~
QI QAR AQQ QO QG000 -HeC0Q QLR AFRAFIIFIAIgIII
WO O OO OO0 dddNNNMOM»N S I W 0 O 0 0 O d d N N N O O I3 I
s55g89gg888888484888 sgggggggggggdggd
NANAJANANANNNNNNNNNNNQN 1SV S VAN s VAR S VAR s VAR VIR S VIR S VAR VAR S VIR S VAR VIR s VAN S VAN VROV

TR kR Wind, ¥ ZGE 58 5 BT FAF R : Wind. T RIiEE A T

BK50: RTECEF (Ft) B4 51: SHFE #£&LME 4% &4

Mo AR R ek

B R A LMES: vk 0 EAHITE AR v

1800 300000
1600
1400 250000
1200 200000
1000
800 150000
600
200 100000
208 50000
- e _ddibaie..
2223332333333 333 dddodfddodddodgddodgd
88888388388888388 £23883383382338938988
O OO O O o oA AN NNMMOO IS < D DOODDOOO o HNNNN® MO T
— < AN AN AN AN AN AN AN AN AN NN N NN D I I s I S A S A o i o B oY I o VA o VI o N A o N I o N IR o N AR o\ I g |
SSRSSRIISIJIISIKREIR SRRIIILIIRARIRIIIIRIRRRR’R
A RR: Wind, P RIEHK 5T FA KR Wind. P RIERF AT
B&52: FENALE~AF (Ft) B% 53: A EhE F (Frt)
2020 e—202] e—2022 2023 emmm— (024 2020 2021 2022 2023 2024
350 - 3.30 -
300 - 2.80 A ’/”_______‘_—_,,——,//——__
2.30 A
250 -
1.80 -
200 :==:===______=:::;:::::::;::::::::::-..‘z:
1.30 A
150 ———————————— 0.80 e
18 28 38 48 5H 68 78 8B 98 108118128 18 28 38 48 58 68 78 8B 98 108 118 128
FAF R R Wind, W RIEE TR KA R Wind. R H 5 A

740 MWA&SEFAR

B s, BASGHEST I 13.8 B Llh, HRbFAL; Btk h 15.9 %
ik, EFEb-0.62%.

W T @, BT E 1450 vk, IRG-2%; HHEA 1100 ok, 3R
+1.31%.

B AEG5E, 44 ES 3710 vk, IRb+0.54%; A4 ES 6180 vh, IR

HHL W EXZ G ERE R 18 -
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t6-0.81%.
B R 54: 4455 LS (Fa/t) B K 55: RIS ES (FA/ME)
16.00 — G (77 Tl 18.00 - — ik (7 Ul
14.00 16.00 -
12.00 14.00 A
10.00 12.00 -
8.00 10.00 A
6.00 8.00 -
4.00 6.00 -
2.00
000 4——-"+—vr—or-r-voo——— . 4.00 1
DD DD DD 2.00 -+
© © OO0 OO0 oo oo o o o o o O
T T T T T BT S BT N BT, BRI INT, ST R, ST\ 0.00 —_— :
O 41 O 14 O 1 O 1 O 14 O «« O 1 O «+d O © ©O© O ©O© O O ©O© O O O O O O O O O ©
© O NN d O NN T AR B B B B B B B B B B B B
o e B e B e O e O e B e, B B S A SN oV A o VI N o VA S VA o VAR o\ N W0 A W0 AW AW AW W0 W0 «d L
SSRIJIQRIKIKRIKIRILIRR el gdodadasllaadanz
L e T e e O e O e, e, e B S AN S N &\ B N A VA o\ B oV I @ N I g\ }
O O 0O OO0 00O 00O OO0 OO0 o0 o o o
AN N AN NN AN AN AN AN AN NN NN NN NN

FA KR Wind. P RIERF AT

AR : Wind. P RIERF AT

B4 56: e BEFTI (L)

BK57: ZFMA = REFEFZTNH (7))

10000 -

8000 -

6000 -

4000 -~

2000 A

0

BRES

=R =S R A

12000 -
10000 A
8000 -+
6000 -
4000 A
2000 A

2020/1/3

2021/1/3  2022/1/3  2023/1/3

- 0 . . . .
2024/1/3 2020/1/3 2021/1/3 2022/1/3 2023/1/3 2024/1/3

FA KR BNF I P RIERS A

TR FM: BT FRAERAT AT

8.4). G AT

HAeF&: KB, SHFE ik 26.19 7/, 329 # L% 1.71%,
LME 40 F 32,150 £ 7T/, 47 A7 Lk 3.88%.

Bt &: SHFE 4+LME 885t E 4%V 7 »6E 13,061 »k; Mysteel
AR R 394 vk,

sy &: 2024 4 7 A AR5 B BARE % 6255.86 v, IRH-9.37%;
8 A 4% =% 15468 v, IRb-2.87%.

#u: 8 A4F HBh 88250k, IR 41.43%, FlHLI&E67.41%; H
bR &) BT 2894 wb (H74-4y 579 4 Frd ), IRHLIE 57.68%, )bl
87.33%.

Bp R 8 A EP o O AE 4D 6436 vk, Rl K 31%, IRILIZK 89%.

A% 58: LME &% %

& # 59: SHFE 4% #

HHURREXZ B EEF RS- 19 -
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—LME#S (3E5T/i) ——SHFER (7T/M)

60000 - 450000 -
400000 -
50000 350000 -
40000 - 300000 -
250000 -+
30000 1 200000 1
20000 - 150000
100000
10000 - 50000 -

0 T 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 T

N O M O MO MO MO MO M O N O MO MO MO MO MO MO

O O O OO OO OO O 0O O o o e eololNololNolNololNolololeoloelNeo

X PP OO O JdT I NN T T B VDO T I NNDO T T

1 AN AN AN AN AN AN AN N NN T AN AN AN AN AN NN N NN

O O O O 0O OO0 OO o o o o O OO O OO0 00 00O oo o

AN AN AN N AN AN AN AN AN AN NN N N N AN AN AN AN NN ANANANAN N

AR R Wind. ¥+ BIERF AT KA A R: Wind. B iER AT

&£ 60: Mysteel 4.5 (#¢)

25000 -

20000 -

15000
10000

5000

Q
&
QP
>

N

N RAN R A (vh)

» 9“.) 9’5 9‘5 9’5
N N N N
S S S S
N3 K4 & N3
D > &

B % 61: SHFE 2&LME SH X HEH (6)

BLME4) &4 (#k) w AR B (o)

25000 -
20000 A
15000 A
10000 A
R
5000 -4
N
0
@ P P W »B» » W » W
SERIOICICIC IO
A

S S S S S

AR : Mysteel. F ZiEAKHF HT

FA R R Wind, W RIERIF AT

BK62: %5 BHANTE>F (7)

BK63: #8f R F (L)

6000

5000

4000

3000

2000

1000

2020 =——2021 2022 emmm—2023 e—2024

- .
!

18 28 38 48 58 68 78 8B 98 108118128

2020 =——2021 2022 emmm——?(023 e—0024

18000 ~
16000 -
14000 -
12000 -
10000 -
8000 -
6000 -
4000 -
2000

0 T T T T T T T T T T T ]
T @ @O @@ O OO O O O
4 N ® § 1B © ~N © o

108
11K
128

FARIR: SMM. W RIEF AT

FHRR: SMM. & FiL K25 P

B4 64: PRt oF (vt)

BI& 65: FAH#HT % P-54 (FHt)
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2020 ——2021 2022 e 2023 e 2024 2020 2021 2022 2023 2024
10000 - 40000 -
35000
8000 1 30000 -
6000 1 - 25000
. _ 20000 1
000 1 15000 -
2000 1 10000 -
5000 -
0O e~ o~ - "~
T T S S S S - N S i T O 1 N 1 O 1 1 1
FH kR Mysteel. ¥ &Ik K AF 2 FHRR: BNBF. FRIEFFTTAH
B 66: FRRYELEFIIERBR (12ET)
FFRAEE A S AA —_— SRR A A S A R
60 - - 80.00%
50 - L 60.00%
L 0,
40 | 40.00%
L 20.00%
30 -
L 0.00%
20 -
L 20.00%
10 H L -40.00%
o NP 60 0006
L T T e e T T e e T e T e T e T T e T e T e e T e T e T e T e T e e T e e T e e e T T e T e e T e T T e e T e e e A |
85838388888838388388388838383838388383838383853
O MO U ANM~MNNOTST AdO dO0OMOoOULANNM~MNNOOTSTS AdO Jd0o0MmMOoOULANN~MNANOS dO d0MmMm o Lw
O O 1 O 100001000010 «d0000 10000 «d0 10000 +«H00O0O0 -0
AN O DS OW O OMNODDDDOOANNMMN IO OONNNDODDIDDODO AdNN OO
OO0 o000 oo oo o000 o000 d A dd dd d d - d A A d - 3 4N NNNNN NN
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