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E—#s TERY: HEFRR, MREEXRERN

1. HESTEATHRHERE

BRERERNETERFFE, SR OREMNELR. ZRATEFARREERN
BRER N, MTTBERAEHARGE, RENFSRILE, EPEREEEEREREZR
BAZEHMEMR, BNEBSAKIMHEREHERNSENEE, ERNEE RRIFFRE.
HTEREMBNERLS, HaSMAiAS, B ERIZERRBRNBEGREUESS
MRRE.

Bk 1. By TIERERE

AN
600/690/8004 &
—> EA

HEI9
308/309 S
—~—

Hwae—|

BRBRR: #I, Ba SR

2. RTRERNRE—ER

EMRREREZEBAENATZ, #EH ‘EFRHRNE—SER . HAERENLIER
EM, ERETESAZHUZYRBALERY, BNENRRRE, E8E THAHEK,
AN EE. BEMNESR+TSEERRRSNTNER, EBERASSENSE, &
EEMNRE, BHNPFRREMERIK, EBERCR/NARERFREERR, B AKEK.
Hit, BrTRRRETESN, HESERT ZAERMERNE REMHH, ERT IV FH
BEXALEUNMNE, BEN ‘RFRANE—SERE . SRZBAUEEENES MRS
Zr2. Zr-4. Zr-2.5%Nb =& € UL EERAE AT ZIRLO 4. HAK NDA & £f%
Ef M5 L EHEeEEF.
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B 2: # RES 2

O XRBEAK

FRRE: MMAN, FEHEEN, BE ISR

3. HESERERTHER, BEMEHR

BREMNETZHER, BERARER. ATHASUERRNERAZFFER, H¥H
REaR4EZTh, BEMFS, EMEMR. T, ARBERMRKMEABRER, FEREMANE
NERR, FHEGMRERZE. BAit, SRMNBET MR FECHER, BFE
FHEEEMRI NAHH.

Bl 3: HEZABEMRINAERL

BRIsZ iR HNBE (FTR) =2REBE (W) SBE (W)
el : 30 11.5 11.5
=L —HA 60*2 13 26
Z=|=Hf 72%2 17 34
KIS 90*2 17 34
14388 100%2 17 34
His 100*2 22 44

FRRE: «<EMEZRBNNARESR> R, FEW, TEER) , B8IESHRA

HESVMHAMIEEKR, RMERR. ZAESSEHNN DREGRETS &S HBEMNE K.
HRRE. PAREK. A, REMNSILLKERASE, MITFE, REEMERRK. XE
HEE. ARES, EENADBEF QAR EHEE SE U TR KT, 2020 F31E
el EZ SN HERBEE BRE QR Zrdo 4 FRARZE BT T BAE AR EM I
THEMZ%, KU THESHRANEE LR R
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Final products

Repeat several times

BRRE: «<HEASMRFBLE. IRRLEESY (BRBE M5, SME BREE) , OF LS

4. ERZHEFEERSAY

BIMZEIIRERRE, £HRERTUABERSAR. SRVBHERT, &ZEEMENI—
MREREY SRR, MR KEE. S8t FHMBTHLRR, REASEE. BHE. KiK.

KEREBITEMNS, HUREZHNEREN. & IAEA iE, £IK 2023 FZARVETE
A3T2{LFR, ZELXBEN 2598 HIZFREN, S€XEBLBEN 9.2%. HREEXE&ED
E MM XA AL BRI R BRI R AREXE BN E M, ZEEBUFIT R 2030
FRISFRERR—E. SIH/\EZRNEHE; R80T 2026 G 7 T IRE— i i,

EEDIT = MIRNERESEK. 2024 £ 3 A, FERNEH, EBRBBFE
RS ZET R, B TER BHRN AR I Palisades A ¥, XK 2XEHE LER
ERCXHAMZBLL. 2024 £ 4 B, KA DSEBEX] FZE R N HEREZRE,
WRFSE 10 BERFKBLAR. BRITUISASREEH, @XZBRENEE SO 450
HIBK. EEFRERTRENMARITN, 2 2030 FE2EKZERIE BHH LLF 480GW,

x5 RZARIFETN (GW)

600 1

500 1

480
166
450
oy 418 434
386

a00 { 371 372

300 -

200 -

100 1

0 1 r r r r r r r r

2022 2023 2024E 2025E 2026E 2027E 2028 2029 2030E

HFRIskIE:  «Energy, Hectricity and Nuclear Pow er Estimates for the Period up to 2050y , B &A% BTl

BERERVVARFEN, RRRINEENE. 8F 2023 FK, £EZBHH26 46, B
ENAE 3030 F TR, HRFHAE—. 2019 FRESEZBEVEZE, 2019-2024 4F
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4% 4/4/5/10/10 /11 &% B HH.

Bl 6: HEZBENRERE (8)

12 1

11
10 10
10
8_
6 1 5
4 4
4-
2-J I
0 4 . : : . :

2019 2020 2021 2022 2023 2024

FRRIR: 21 225N, WEGE, AF ISR

5. ZEIUEERRBIEK

BHEFASRSERR, 2REZBQEEEERSEK. RIBFSUZBEVERFTUUA «E
MEZBIEHN AR, ZBRERETE GW Fiida .2 30 I, %8 ihSGF EiftbfiZy
=hz—, MEBREZIEE SR 50%~70%, FATNHEZ] 2025/2030 F 4 Bkiz B4
e E R B A% 0.75/0.87 Flt, X 2022-2030 &£ CAGR 3 4.0%.

Ex7: ZRYUAEREBNE ()

2022 2023  2024E  2025E  2026E  2027E  2028E  2029E  2030E
A LETEMEF (GW) | a7 372 386 402 | 418 434 450 466 | 480
ARBOLITHEREF (GW) 4 1 14 16 16 16 16 16 14

HOEHARWPCWH 444 (vb) 30 30 30 30 30 30 30 30 30

A 3k A R dk rh) 33.33% | 33.33% | 3333% | 33.33% | 33.33% | 33.33% | 33.33% | 33.33% | 33.33%
A | 60% 60% 60% 60% | 60% 60% 60% 60% | 60%
Sl AR AT R R (wh) 200 50 700 800 800 800 800 800 700
IR R E K (wb) 6183 6199 6433 6699 6966 7233 7499 7766 7999
LA RS R R (vh) 6383 6249 7133 7499 7766 8033 8299 8566 8699
A AR A A R (wh) 16595 16248 18545 19498 20192 20885 21578 22271 22618

&FRIkE:  «Energy, Hectricity and Nuclear Pow er Estimates for the Period up to 2050» , <«$#&&&fEZT
PR ARARERY (Rl =hEEE) |, ILRERNM, DFIESHRATN

FES MEEH

1. %&R: REAY, REHEMNER

XERERERHS, REMEMEX. L8, KREIMZBUEHR. XEXRIE. FT—FY
BE. REARSEEEZN, BELTREER . XEREAHOEEAR, Mgt
LR, HEREBNMER—PLE. FFEF, RIEFEMNEXEXRER 11 BHHNINER
We —RAEESAHA, BMBEARDEIHENE, BENMREX.
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2. TV4&E

1) #8: REEFPERERE, BEREORERBER

AE, ANLTFEZRSEES . BAETE, FRHRAFERE, THEITRERLHAE
R i, BENOAKT EARESE, FEBXESBEKE 6 i AhBERREDRE,
SERFELERMER, BTV AEABLEEBNHEDNE. AFHE TC MEMKE I 13.1%
Joimg, 2 EE ERK 0.2 T/,

HREARE, EZFER. AIEF R T § R TARE, REAE SN ERRK
BoR3IE, BNBHFHKBENTE.

2) B BEMEERE, FAETHESE

EHF X2 KB R B B N, BNS MRS, BEERIMEBRBEEFDETTRE,
MREVEEIRN RIS, THFERKARERTT. Bal, ENEEEEEFARMNDE 95%
ML, ABESRABATNEERGEHRAEE, BNEERFES L1T. HMNFH, 58
MHREERRAE 1.92.1 HR/MAHKFE, 2024 FRUskhERBHETERA 1.74 i/
I, SFIEENLy 042 T/E. B PEIRMAETT, TIFHEF] 2000 JT/mERd o
PREE, BPNERT, TRENEBAFERERTE, SECCEWN G~ st AE
RIZE. BTV BFATREINSME, BESHRNFIEKEERRE RES ST ST -6
B MRANBZZRZE, NTREHNBERR SN ZImEE QLA (WHFEFRE.
HEBRET) INIRZFEIBFINEBMNE 2.

3) W|E: XRIAKRRTHE, BENERS

ZEREREEM/NBBTPBTERENCRRY, 2024 FTEHEY —NERSHET
Ozernoye B&F in4 = 5E50, MATE 2023 £y KR EZEH KRSEEHE Q3, ZIMB
TRHA 2025 FIRF)H AR A PRI = 28515 60 Hi. HHANE FirdATs, mI%Hk
INBE FH, REEREMEBEESIKH (E) B (CZSP T) it 4Ar= it kiAR® RiEE Ak
ST BRTTHRBRMENE, TV SWE R ESE M. 2024 F£1-8 HENBEHTE
416 Hik, ELLTE 3%, it BEHREF/MEEE, BEEEFUHETRNEKBER
#, MEEFE KW,

4) % BRENBCKRMBEFMERL, BNRERE

EAGMAMBEBCRFEME, BEHEEE, HDNRERME. RN @, MBEETBRT
£, B ENIEERE. fE5E, @AEFHBTEFNDRER, ERSGY #HEO24FK
. #EBXEIE, S BHERNBGH HOEH 0.88 Ak (e #4348 /8 M) IRtE-41.43%,
ELt-67.41% %7 BHE/> 2081 £ Bl .1-8 HRH#E O &R 1.5 50, &t BEHt-32.71%.
BRAE, TIPHERFHKRKEDSEE, XABREESBNE. EFEHE, AFAERNERF-200
£ 93111, LME EE77+5 £ 4585, BEFZkERNFLEERE. RAKLE, MESXSY M
TRTBEE MR AR T, BRSXGT RAFRR LR, #BITA, 2027 F2IKHBHT T2
B AN 90% S A1 2 EFH = 3.38 J5 3 T/l

SE, BNEBIRNURERZE, PREEEHRARE, AIMERR. ¥SETLEH
BLEEERT, SMHEREMLARNTE R T, BNKYPESF.

5) BR: BUHKROE, NMEHFERASE

FERMBSZOE, JWENBRARK. 1) B HE, LRV FIFEHRICEH, 5187
XENEN R+ 1A FHKNE BT, M IERRIBHEANST, B MR ICFRFR. 2)
BURY ARKSBREBAS, MABENNEEAESBEEERLE, SREKI AWK
f17£ 1027.5-1047.5 JT/58, HETENGEI FARIHMEE, Boak SHIFE, £~
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REHERT U =8/ MBIGK, FHEENRRHESETHEM, NEKE. 3) ARTHE, R
EEEHAL, LME 4R EFIA S 13.55 Ht, IREE EEEMN 1152 1, SMM B Rt SER
3.55 J3 I, EIRLL E/EIEHN 828 M.

FHRNFEE %, NRBEEEMAZ, THZEAR. FKHBE, HEIRIEHSR~EE
HE, BN AR B EMEIES, MENEHEIL NG ZEME, EDRREH
REMKEHHE/R (BahliiLahadalia) #&/x, ZEIEAZEHET BEFNERETAHE, UFE
EHHHE, RRENKPFERY WESK, BMVANBEEHRFTIESMNEESD, FlLEK
RBNEMER, RN KR ERELMIERES.

3. BRENER

1) $5: BHEHRET, THXRRUELHK

ERABHIHHRIET, RMEXNRE. BE10 B 25H, 65%BBHEA migpkit 14.1 5T/
M, 65% 85454 13.95 F/it, WipfNimHHEXE, BRI ER KRS, XRECHE
PR s (PE5ERERMN AR 20.8 Foo/if, FEfARE WERIETT; 58 4% 310 T/ 5, #xikis
W% 306 JT/F5, AEmRIRMmES, MHRIREFTHE,; 705BH%N 21 G/, HES
HEEMREREAR, FEEBET.

2) % SPEABRE, XIEHREAHR

AERIMMB A GBS, 2#5R5E RN 33000-34900 £ T/ A0, B L BN HEK 1.65%;
RINAR THEBEELR T 148 14.4-14.7 FT/ng, k& T K 0.69%. KIS HEMY, M E A HKES
B, RRBIBELR, PEEREFENDMERNMEENE .

9 A, XEOEFBERMZN, T LHA TEMTREFOHREFILEOMIASR, AL
R AE8ICR ) 4548.8 M, TREE+34.2% ; et O 1450.48 I, IR LE+243.6%. [RH} 5,

HO “Hgs D REEE " 4251.94 Ly, IREE/MET R, EEMEEME RE HifnE
WO, 27030 1764.32 L. 1028.71 SC40E .

EHFEIRANAERABSE ARG, ERSIMAHER, SABERNIRERKIER[-,
HIVAABIMBREENERRANERE, BFRnHENHFERF, BNRSEETHIE.
KHE, #ETERGESFEFETRRENS, Rty inft MIZEAR, HEFFKH
R & BN

3) #: MR/NEES, 9 ANRBEF/LIFHS

higNEES, WBHRESER. He70E, BARLKRERE. BHPEFESEMNSHE
WarSHHE, 2024 £ 8 AEEBEH A7 S8 25970 I, IREEIEK 5.4%, FEEIEK 5.7%;

2024 £ 1-8 B E$AEN Rt 8 202627 1, EEEK 9.2%. 2024 F 8 B EAKES
S8 17000 i, IRLEIEK 6.9%, EILLAD 9.3%; 2024 £ 1-8 A=E IR I8 138483
W, FEEIBK 4.3%. F|KITE, EEXIG, NAFKFEMERE. FBCEMHE, 2024 £ 9
BERTIHFRI EEIABIREIX 15900 M, BElFRHE, 2024 F£1-9 BIRBEEA 11475
W, [EEEIGK 24%.

RHEE, BEEERIGENBERERE, HNRESVEYS, KIESKERAKEESR, E
EEAGELMNEFR, SREIFRIEE, A RKEEEER, HNKWAEHE.

4) Bt dtFBIERNEST, ERSMNARESEKSE

ItAHLTem LIEEENE, 10 BEAEIRM 41.57 Fx/ifE, IREE Bk 3.10%. Sk
$2 432 F /i, ZEHKIFL 20%; Fikik 609 Fio/ik, = EKiE20%. 2024 FE]@EHtE
T AR OGS ERABEHEIRES SR 270000 i (YOY+6% ) 254000 M (YOY+4%),
EREBEMETFNERT, HAEEXNFBELEE. NBEXRE, "EHFLIEH. tHHBLE
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i, EBEES 2024 £ 10 B 31
PERE

B35l & 30%, 70% . NE&EHIRE, FERKRTEEALELSIRET 100%FERFLER, MiLHH
THREASL LR LA 76%. MESRKRE, $F 6 A (HEASBEEEF NEE, YR
TN RIS BFF L AURRES IR AL, XPSNE—SIRF 2 BRE M. TR BRI EZHEE
I, MPWEL TEEREME. TE2REITHERSE, MUISAREHE. EHERS
FMTARSEK. NBEFRBELAEENEHTECHNERT, ABXSRESILMNER
BT,

5) $K: MM THB/KEE, HREAHER

LR HiHNEEITRSS. Bk 10 3 25 B, S®KBF mHih (Ti02>47%) 2440 ST/,
SApE (38-40%TiO2) 1550 /i, BT BEXTRET, ZRNRBEHE, K MR
BRIETHE (46% TiO2) Mig 2550 /i, SR AFIILH Mg (50-54%Ti0O2) 2700-2750
T RIEEREIR, KRBT HE ORI TR, mHEELTHRWEEE.
KREBTIFEERIET, GAMENE. RE\EAZR, SHAMEMLEBE), AMITTRLH
B, $HRAELE. ANEMHAPEEKES, Ke2k. AMH/NMBEK, KEMKNEE
FRENLFHEXMEAL. =108 25 H, 0 RBHMIAMZM 445 BT, 1 RBEIKMZM
4.25 Timg, MARMRAAE, HEBRAPHBEKSE, AtV NERREFEND, KE
FERERUNBRRUHERHEER . ARERNBELE49-5.1 KT/, TCARKRERMN
6.1 5T/mE, NEFRHETTREK, S2mNEHRMNBRFRE.

F=FD BRIMEBBRITIEITS

1. ZUEH

EHREMBEE LT E, IR PMIZ SRk FEE, 9 BRRTX « =E FliE I PMI 4 5] 45.0.47.2;
9 BEEMRH CPI g ELEED R 2.4% .« 1.7%, BH/KERIITSEXE; 9 AZE M1 F
EE+0.23%, M2 [GLE+2.61%, EERIEFRTEFH.

Bl 8: 2K PMIRLSIRBHR B3k 9: E GDP R 38E

65

60

55

50 8
45 6
40 + 4
N N 4] o A S A N G (2 A 9 N W G Lol A )
S A ol 2
[ S S S G S S S S Sl A Sl S Rl S ) S 0
—— BT i PMI s B 28 PM N LR~ o~ I~ &q& SRS~
B 853 0 PMI —— EEHIELPM TSR \RJI oo g 0,  L0 0, y  EJ  J
R B (SM) HE M = B S N e S S
—— 2EGOP:AENSEHERE L —— BT GOP R T SR 4 SR
HRRIR: BN iFnD, AH IEEMRET BRSRIE: Wind, BHIESMRAT
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Bk 11: EEREMESEFREFH

12

10 4

20

BRISE: Wind, AR SRR

mEZRMEETE, 9RHiE

BRISE: Wind, AR TEREAT

A PMIJy 49.8, B3 5P AR T 50 #iksk, #FEAE;

BERFREMARS; HWARARK, BHEALKRE. HiF TEIERA. HERRML

TEiRf RITE LRI AE;

B RBEHIZE, REHESIARL. RALL e EaH

TEPRBEMFRIM XML [ R BEEENREEL.

Bl 12: fhE PMIRE

B 13: MEEEERFRERMES

53 -
52 |
51
50
49
48 |
a7

8 4
6

4]

2 |

0

2 J

ql\'\gq? ,qu"&rﬂpu o nﬁ"@m":\gm &m"*'&q?&w fi“arbq?’\() “)\{Lm"‘&m‘*&m“&m“
S S S S S S S

— P EEEE R AR R R R R R EE

BRISGER: Wind, AR IESRRA

B3k 14: = RQEIR

BRISRE: Wind, AAIESRAT

Bk 15: KE. REHIER

g &@Q&\Q@@ @\'\65059
"E’q’ ,19'» Qm 5{} qsgﬂ’ ,],51, ,53» ,19% PP’L 4 @i‘f @ﬂ, ,5,'1, & pp"} s & ré»

—PEEREHEERRITRLE
— P EERS TERRITEL

— PE B LR AR
PE BRI LER iR

100 -+
80 -
60 -
40 -
20 -
o 4
20 4
-40 4
-60

,\Q \f\, & Qt\ @ ,\0 \q, § > P ® ,\c \q, Qq, Bb\ Qc: Q‘b
0" o o o oy

’LW'»’L%W’L’L'»W’VW%’LWW‘L’L

S S S S S S S S
—— FE R RS B EL

—— E PR _E A S A R A R A SRR 2 M A L

TR Wind, BFIESHRAT

B 1P 5EA 7R B AR T

BWRISRE: Wind, AR AR
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> Anglo American: $#£=Z {8 Tk

SEHE =2, Anglo American $E778 T T 13%; 2024 5] 9 MNANET=B TR 4% E
57.5 3. RE Anglo American I¥fERR¥GHE— DRI R, W2 HHXE 73 FET79
A SEAR, A4 BHP WKW RAE, IRTWEXEAWS, BOFRAERRY
EERHE.

» Teck Resources: TiAMitA~=E

Teck £ F/#) Quebrada Blanca(QB)F" LIAZF EF~E LR H ILFEMFIZE, KA THE
FFEIZKH 60%E 11.5 A, R, %8 EEL M E) HEEMNRE EiRESETIXRTE
TEFREmETN. HINETIET QB2024 FEEFE~EMI LIR. Teck BRITUIT £54
FFENA2HEASS H, mZATRITE N 43.55 E 50 Fif.

> HEREHF I: s=FERRRTERLRD 13%

HEAEET UAE, SFE 9 PAKEARITAFPREL 95939 M, FLLELDL 13%, =%
MEEF~E1E514969%; BHET LA E 63994 4, [ L) 3%. HEMPARERIT4
;R 287174 1, EELIBY) 3%, TR FEE18512970%; B AF L F=HEHE MRk E 57757
M, B EER D) 13% . BB BT 4 7= 24 776,304 Inff, [B L 124K 29 10% , Sehl = B854 78%.
SEMEHSHANTTE, BRI 39%, TRFEFERESIN119%. FERTMGEANE
WMBE NS HFALA 3.14 {2£7T, BHEKYA 23%. LFiEFBLEKNIEREEBFHR
fr £ 7K.

> BRAFSR: I=FERBET =R N IEREEK 218.4%

BRBBDEREST R RMARKTE) “tHUR” LR, BmBsk#a, Mm%
ERA, MERE, MAIERE, MERRmRXKRRIR, 1-9 B, £EAH IR
984 4>, HAREEMER =R 570 4>, [ b1 K 218.4%.

> ASHREBRAXNT: FEERNBEREBRNTE FTEGRY, TAEHEHD

2024 £ 10 B 23 HASIHEMORT EXXNINILZ <KX FAEBLERLAEE R B4
BERESERMEAEREEXEINAE), MENBEEREFISRELR, M EHLH
REEE R BEREABS SR (UTHMBEREBREN NHEOEE, FEERNE
AWBEREATNE TEGEY, TERAHEO. RRBERNRE KIEREFIEIRZ K EBHITER
BT %2R 2024 £ 11 B 15 HFH4A it

BHMS & BNBREMRITIE

1. Z&R

HZE=Z10H25H, COMEX% Lif0.84%F 2742 =50/45], B HH#1E 38.62%; COMEX
R T 0.04% %= 33.67 £Jv/#5) ,[F LLikig 45.20% ;LME $A_E itk 0.89% & 1019 £t/ &5,
Bt 33 9.92%; LME 48 3 0.82% % 1176 £t/%& 5, B Lk 4.72%.
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& KK ER IR

BRFTHN AR

[ Pk EX 1

R EKERIE

kKR

B EE Bk EX R

COMEX #4: £iT/%A 274240  0.84% 3.11% 14.90% 38.62%
COMEX4R: ZEJT/#&HA] 33.67 -0.04% 5.24% 16.09% 45.20%
LME $4: &JT/#8 1019.00 0.89% 0.59% 11.98% 9.92%
LME $8: ZjT/#&H 1176.00 10.53%  14.06% 37.54% 4.72%
IBREHEEA: TR 622.94 0.82% 4.46% 12.13% 31.86%
BRI ETAQ(T+D): T/ T35 8119.00  3.11% 4.73% 12.26% 39.96%

BRISRE: Wind, EFIESFZRAT

Bk 17: HEMNIK

Bz 18: BIRMNE

ESE=L] ESvr L)
2900 40
2700
35
2500
2300 30
2100 25
1900
1700 20
1500 4 15 4
S 0 & e O N & ® Q0 & e ® O LY S S o B .0
Al A S e ety o o5 0 5 5 5 o o S T T o
[ S S S S S S S S S S S S S S S S LR S S S S Sl S S Sl Sl S A
HEEMN(EL) COMEXE S —— M BRI (i ). COMEX (R
St <tz JE - . N oa S st JE - ¢ ~ P
BHRBRIR: Wind, &SR BRBRIR: Wind, RAAIESARRT
% . (A % .
Bz 19: BN Elsk 20 fAMNE
ES L HUER
3500 1200
3000 1150
2500 1100
2000 1050
1500 1000
950
1000 200
500 850
04 800 +
P TCE U S I~ RN NP U S~ N R B U U S R~ N I I I U S R R R ]
T R P ) R O P - S B - B S P S W q® qR aF aF Nt o 0 A o o N R R W8 S
FFPFFF I FFFF I TS R g A R A A i i R i
[ e ERNE St i — eI ST

BRSRE: Wind, ERIESAFSAT

BRIRE: Wind, AR IESRISAT

2. TV4&E

HZ10H 25 H ,LME i T~ 0.6 1% = 9564 == jo/Mf, [& Ltk g 19.78% ;LME 45 itk 2.16%
% 2670 =T/, [FLE i 20.71%; LME 8 N 2 1.38% & 2042 =jc/Mf, [FtbEkig 1.85%;
LME $£ L3k 0.34% = 3099.5 3=5t/if, [FLLiktg 25.03%; LME $2 T 2k 5.18%%F 16120 =
Jo/i, [&EEEkiE 13.22%; LME $5 T 0.32% & 31400 = jo/M, [3 thitig 23.99%.

B 1P 5EA 7R B AR T
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MINMETALS SECURITIES

PERE

Bk 21: TA£RBMNERKEKIE
NI& RS ERIE S<IT/if REMNE  BEKEKE 8RR Z [ RKER IR 5] LE Ak Bk 0

LME £ 9563.50 -0.61% -2.42% 5.41% 19.78%
LME 5 2670.00 2.16% 5.16% 17.05% 20.71%
LME & 2041.50 -1.38% -2.90% -1.66% -1.85%
LME £ 3099.50 0.34% 3.71% 16.39% 25.03%
LME $8 16120.00 -5.18% -3.85% 1.70% -13.22%

LME 5 31400.00 0.32% -1.57% 7.90% 23.99%
BRISRE: Wind, AR AR
Bk 22: ANhEEE B3 23: BINRERE

gt R B W WA RTTE 255 T
12,000 700,000 4500 1,600,000
. 600,000 4,000 1,400,000
- 500,000 A500 1,200,000
’ 400,000 3000 1,000,000
i 2,500
6,000 800,000
300,000 2,000
600,000
4,000 L
200,000 1500
- oD 400,000
| 100,000 - 200,000
0 [} 0 0
S0 PP ® O ® O 0 P> P P P N PP H D DN DD PR PN D PP &
N N AT A 0 P g 0 %1 - - & 8 ' o \ N N () HpY 4 94 N £V Vv (- P o ' - - o B 8 Vo
R A g A L S R o o B @
S S S S S S S A O GO U R S
w— FERAEFLMEN e N HRE ST e COMEX Fffi —— RRWRTLMES AR — ELMES  wem A —— EIEELMES 4

BRIRIE: Wind, BFIESMRAT BRISRE: Wind, AAIESFSAET

Bl 24: BINRRER B3R 25: FNRRER

] R W WA 2T EER:
3,000 350,000 450000
2500 200,000 400,000
250,000 5000
2,000 l [ ||". i ['" ' 300,000
1500 200,000 250,000
' 150,000 200,000
1o 100,000 150,000
' 100,000
500 50000 50,000
° $ NP P D DD P PR DD PSP ’ S PRSP PSP ’
S, : 27 L8 8 LN § P o a0 N W B N
At gt gt g gt e & F S S
— EELMED B — REESIAMEI NS —EHLVES  wmmEE — AEEAGLMEIN A
BRI Wind, A ESMRAE TR Wind, REIESHRAT
. A . A
Bk 26: BINERER Bk 27 BNERER
e . Yrgdf: T EfFE: 4
W R AR 60,000 9,000

60,000 180,000
160,000
140,000
120,000 20,000
100,000

8,000

50,000 50,000
7.000

6,000
5,000
4,000
3.000
2,000
1,000

40,000

30,000
80,000 30,000

60,000
40,000

20,000
20,000
10,000
20,000 10,000

a 0
N I - B S R - BB A A
550 505 5 0 W B P 9 9T e 0 o
FEFETFS TSI SIS .
¢
’th

—EETFLMESR  —— R T LMES T B R
— EEFLMER  —— FSRATLMES A8

BRBRIR: Wind, BAESHRT FRRIE: Wind, AFESHRAT

1B LRI EEA IR R TTEH Page 14/18
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3. mANERE

HE10H 251, #kER¥E Tk 0.60% = 7.32 5 7T/l , [ LL Bk 56.65% ; B4Rk Tk 1.16%
Z 4.25 5 7o/, [F LE Bk @ 23.56% ; $H¥EH Tk 1.06% % 3750 JT/IEE, [ LK iR 13.77%;
i EFK 1.78% %= 18.2 5T/, [EELEKME 33.85%; HfthmME LR K.

Bk 28: BH/NEBNRKIKEE

i RHMNE  BikEiE B KEKiE BTN & bb ik Bk i
- o/ 73240.00 -0.60% -2.50% -13.59% -56.65%
BBK-EFE: T/FR 42.50 -1.16% -1.16% -10.53% -23.56%
$oREN-TE: T/ 141000.00 0.00% 2.55% 8.46% 17.76%
BEEE-E T/ TR 180.00 0.00% 0.00% 0.00% -6.25%

$H-ATRE: JT/MEREE 3750.00 -1.06% 1.63% 1.63% 13.77%
£2:Diox9A99% ET/F5 2150.00 0.00% 30.36% 39.31% 87.18%
KIBF G # T/ 182000.00 1.78% 11.69% -18.10% -33.85%

KO 1486 TT/iE 147970.00 0.00% 0.00% 1.96% 95.20%

1 #5558 T/ 19180.00  0.26% -0.05% -0.05% -24.80%

B Wind,%ﬁﬁﬁ#ﬁﬁ%ﬁﬁ

Al Lk 2.41% % 5940 jT/F5%, EEET R 27.47%; |iE LK 7.19% = 1790 jT/F 7,
B L T 32.83%, Hftt@mfHTLA K.

Bk 29: BLMERIKEIE

NS R KRR BHNE  BikEE  BREKiE ZKERIR &) EE K kiR
BT E s (oo/ih) 422910.00 0.96% -0.47% 16.32% -17.18%
BRI ELE (Jo/ik) 4010.00 0.00% 0.00% 0.00% -5.42%

2L E ML (FT/iE) 7140.00 0.00% 0.00% 0.00% 45.12%
EFLELE (Go/ik) 41970.00  0.00% 0.00% 0.00% -6.71%
EHLELE (/i) 15040.00  0.00% 0.00% 0.00% 0.00%
BEHIEAR (T/F57) 5940.00 2.41% 0.68% 16.93% -27.47%
EWHLIELSE (T/F7) 170.00 0.00% 0.00% 0.00% 0.00%
EHLELE Gr/Tx) 1790.00  7.19% 0.00% 2.87% -31.94%

BWRISRGE: Wind, AR TEFRA

4. WRFRIH

SEMTSE, BE 2024 4 10 B 25 B, LiEHEEET 3299.7 &, BRKIEN 4.11%; &
& (A7) YT 4454.05 5, KGR 4.89%.

HEZLTE, B (BH) B PE (TTM) 7 2042, XE%ZE)H046; H/5E A K PE
(TTM) & 18.35, A&AEZ=EIH 0.16.

B LR A TR 25 AR TEH Page 15/18
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Bk 30: iEELH
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2024/10/11 AFATEEL KR (%) ABKIE (%) FHKIE (%)
FiiFfe%k 3,299.70 4.1 15.25 11.39
fE(BRA) 4,654.05 4.89 14.47 13.74
FRLSRR: Wind, A ESHRAT
Bk 31: HETK
PE TTM PB LF
REME ABTE  AATE  AFER NERE ENEE ENEEIS REEE)
BE(H7) 20.42 0.46 2.34 5.99 2.16 0.02 0.22 0.10
ABEA 18.35 0.16 2.54 1.84 1.59 0.02 0.23 0.10

BRISRIE: Wind, AFIESMRET

BEMEKEKETE, EEAAERREELK, Eh@EsaEkEsR, Kign 13.77%,
I BMERRTKIR 13.63%, £ BHM BRI KIE 12.22%, H SRR LR 0.09%.

B3k 32: HBESERRIKLLE

IFEmER A
16%
140, | 13:63%
12%
10%

8%
6%

oy
4% 2.28%

[
0%

Hit)hm  eEHHH e AR il i

13.77%
12.22%

7.99%

6.08%
I 1.59%

-2%

-0.09%

ERLRIR: Wind, AR IESHRAT

Bl 33: AESBEHRR LT ASRNIKERT+

35% -
30.78%

30% 28.31%
25%
20%
15% 4
10% 4
5%
0% -

2648% 55769,

2415%  2405%
95%
‘ ‘ ‘ ‘ 22I% 2136%  2135%

WG RFFHEL RFEE BIEL EREH RHHE REE EREL FURRE ks

BRSGE: Wind, AR IESRA

ERMS KRR

1. TR RR LT ;

2. FRmINIERE.

IBIFRPTIE L IR 5K T

Page 16/18



RIS

2024 £ 10 5 17 H

53477 I 7 B

EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BB ﬂ:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE T 5%~ 20%5 )
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBER TR Hop: A RTLUAR 30045 | o) By | T T ERER S TR R B AT 10%0LE;
LRI HETHNELERENEE; ZEAW | 5y it | T T B E R T R R B (A Ok - 10%~10% 8]
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,

— =

BWIESARAT CLTEHR K7 ) AFPEIEESHENIESRFEANE Hig. RARTSEBERABEIRRENMAAZ P, KIRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEATHE T AR R EMEFER S UEM HFXEIEE MR ER. S5 HER D L EME M A 25| A SBLE DT SRR BITAE,
BB A BT ISR R, BEASNARSEHTEIFRENMTRER. FHRRERLNESHAREXEFENEN, WEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AAANLESRREMHALN BREENT—BHRE, ARETRIEAREN S EERFERTRS. BN, KARAXAREMSE
BAIERLZ HENN B TR, REEN Y BITRHENNERHE%.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMERER K A EBA R FIMT. EEMERT, W& HNEERENAM B EAAR REEI, REFR LS TR BDRESE LT
EELR. BHTBERT, ARF) ARARTHERBHETRIERZE —ERF, TESREELZRFWE, BANEMABEERARE RHE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. B, 1RAENYERITN IS R/HE X AR TR L IAR SN S EWEAEEF M, BAZEDERRE
M B AR E— SRR,

BRI

L& b3 | dt=

ok EETRAFTKEREHEERES 95 it R HREA XS HER 4028 STRBARH ik AtEHARBMKERAEAE 3 SEE T 15
EEEFRKE 30 # Iy 48F C[E3F

BRZ%: 200120 BRZR: 518035 M3%%: 100010
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw 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 from legitimate sources; (2) the research s 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 version in
Chinese shall prevalil.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othew se stated). The rating criteria | Company [\, Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report’s date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings ~D%an o i
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

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 notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws 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 report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy 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 who 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. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will 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 aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reports w ith 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 analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, 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 awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws with the stock
evaluated or recommended in this report.
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Special Disclaimer
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provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
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