ﬁaﬁgjfiﬁhu 2025 %09 B 06 H

gaETIMR TN (EHETR)
1T AR

IEEFHRRE

EEMEA
AR £=F (Fulk S1130525030002) SRH: E5#H Bk S1130523120001)
jinyuntao@gjzq.com.cn wangqinyang@gjzq.com.cn

FRERERAE: EEHEL, HABEFGEERILERE

FRATRER

A AJ LME Za4+0. 53% %] 9891. 50 £ 7./vk, F4A+1. 06%%] 7.98 7 /vk, 45 3%, 4 SMM, At 0 A4 e L
B E IR E-40.85 £0/vk; BREAEAW, 2B I RMNREMEEALIFLIEI 0.85 Bk E 14. 06 T ok, 4 W%, 2025 4
8 A E MMM LI THEA 53.50%, FRILTFHE 7.61 ANE 5 &, SMM it 2025 59 A + [ '8 A4R &k R AKF T &
IR T 4.90 A 5 5 E 48.60%, H 5 &~ a4 LR F T EIFLTE 5. 81 A8 55 E 63.59%; <44
A BE T e Fvh, TR RAS LT TE A 48.09%, FRILTME 4.47 NE 5. H %%, # SWM, £
AERAT LT TR LS E 69.78%, KL K 1. 66 NAHE, IKTHAMO0.77 Mank, RIRRTHEB 37 A B, S &
FRES A LT TE R 66.75%, Fb, B RRAY . TEMN RS H L/ eiphl LK, Fitd ki FiTE
&Rk AL, Fosbit s Figli, KEZMAES LI TERA 49%, FRITHE 0.51 AAE 55, ITLiEfF
KFMAETFFHT, £FFKERENTAZRA,

45 . AJE LME 424-0. 65%%] 2590. 00 £ 7T./vh, 7 45-0. 70%%] 2. 07 7 7T./vk. 4R 3%, 3 SMM, AR WE A £AEFH
W AR se 4T G 62.60 Fok, B — L3k 0.3 ek, K EE WA 0.6 F ek P BT IER DR Vedanta /£ B F FEIRE
Sijimali 457 M B, % B 4= 3.1 fevk, FFRIAL 900 Aok, T 2H TS L AEEE . ERRE
RABDAARRARIER ., ES5KPRAARREFPIAAMRE, BAHE REEFBFIANA KIS, 2H8EP AL
WAMEE A KR AR M HAT, A B WL E AR, THBH LRYR, Bk®H 4L LH (Al:37-41%, Si:5-
6%) CIF 487K £ 50.5 £, # HIFRILIK 5. 21%. &K%, ¥ SW, 9 A BB, RASLSEFIEMUI;E 56. 6%, Fib
w3 0.2%, EEMMERLER., BRI RELE, Hpb LBkl > Sfels BiTE B A7, 28K TRA AR,
KRS AL, PO N EAITER S, THRMAAILE, FIMKTAL. REEARLDEM, BIRFEHE
ANE, A8 R AR BETRE, BRRXRM ALt F. SMM T AT hig B4 ¥ 554%, T TR R B LEF R,

4 : A JE COMEX & #+3.52%% 3639.80 £T/% 3], %1 10 521 TIPS T[4 9BP £ 1.73%, SPDR 5 & 463840 4. 29 »t
% 981.97 vhe AR ZETIMLBEFTRURT H M0, THENESK FH. (1) ABALE, HRELZ
HEGAS, BRASSETHKEERT H 524G, TREKHED AR, OEETEEREEER, ERAME
Z AT F AN I 232 £ HFEHR QoA seit £ EA). (2) HLAH B ERAHHAR, VEE A B 26 BK
FAEARM Y FEZIHRE AREIRIN ARB R G 2o, £ETHNELL, AT RmE 55N 2, Bk LtE,
B & BRI AT IR R A H R, LR FAR,

el BAEA RS 57.97 F /ok, LT MK 2.92%; LT HEMAETF4E L3k, ZAVAA LS (B0 %E) %
W, BHEEFIERNA X, 7 Assdog K3, RL/BISH+75%/+6%; E 0 B S AR KK L =N, &oEH
MIEEH K R, MBEEFK. KA. EEOLI, BRI S0k Sk Kok B R AT, W AR 4k 88 A5 Ak S
WA REPEHLE, TRAE, LFHL. GMBEL . &5 REBFRY.

oo L AT O A IS, S B ATE RS K @RS E L BE L, SRS LRSI 2 LI
7 A 1 BAZTRRR W LR 4R TR B 256 3C INGE, FRRARERFA SR ABRME T KR E. TREH, BIPKFT R T keIK
MR RETE, FE4F LT, 2REN EITAEIRK. BEEIEGAHE, HhEke.

4a: AR bk, BKAMT ERMAE, MIBRREEA, 9 A EAMBE 0.2 Hob Ak HMT KA KA
&, AREMAATA L5k, #li b THEEERLIKG: MAERNESSERE, A “HELM WEBHE S T
W MR BF TR, K1k 2022 F, HohEesI &R — kA, BESRKY, BRI L,

A2 KR SMM B(BRAZ M —5.9%E 7. 6 77 /v, A AMNAZHMN-0.5%ZF 8.2 77 L/vk, F & : AR RBRAL = Z IR L LI,
B F 2 1.94 Tek, IREEH0. 04 77 ek

B KBEKIZABEMN+0.2%F 26.75 7 /7, 415 CIF h+1.5%% 13.5 £ /4, i Z3H 89.5, BN
+2.0%% 5.39 7 /b, WAL ZLMH.8%FE 21.65 7 T/vk,

. KB LME 84-0.9%%F 1.53 B £ /0, LHAFTLEM-0.7%FE 12.07 7 7T/vk. LME 42 % %5+5634 wb £ 21.53 Fwk,
BO T E5H+48 ok E 1308 7 ek,

MEEHRR
BT BIN: AR LT UERATM: EILAF kA,

BE 5 M R e — A A 5 A 1



= = IE 5

SINOLINK SECURITIES

17 2 A 4
R R A A BT R 5
T KRB AT A B R B A, 6
2 6

2 B 6
2. 3 B o o 7
I R B B AT R 8
VI, N B R R AR B B A, 9
A 9
N 10
<3 10
R 10
B B 11
3 - 2 11
S 12
A B B 12
B B 12
B0 K 13
B BB R B AT LR 13
o R R B A R B AT, 14
Y T 14
6. 2 . 15
6. 3 B 16
T 0 - e O 16

Bk B X

I o B 6
Bk 2: HIMRAEA (LMEFCOMEX) (T7PE) .ottt et e et e e e e 6
Bl& 3: 40 TO& A B N A oo 6
& 4: BABRREM (/) 6
B R B BB A 6
BR 6: whAaAlIE L/ 6
WA 7: #INEEA (LMEHCOMEX) (TT o) .ottt e e e e e e 7

BE 5 M R e — A A 5 A




= = IE 5

SINGLINK SECURITIES ann
Bk 8: 4B AEA (/) 7
B O B R A 7
B 10: B o 7
B 1 BRI 7
B 12 B ETF A o 7
B A 13 AWM TR (T M) 9
BE 14: BEMAELIK (T /M) 9
B& 15: HAM., BAFMAETIE (TTI/T) 9
B& 16: BN AERTE (T 7L/ e 9
BAN7: #E A BB OB T () 9
& 18: #EAEABEH T A (h) 9
A 19: 5B a BB EMA LI (TR/M) 10
Bk 20: A e BAPBER G B A F (PR 10
B& 21: A H SAsMAEAAE (FU/oh) 10
Bk 22: 4dEH BAaBkEA T (Oh) o 10
Bk 23: BREBAHET M LIT (FI/R) o 10
Bk 24: BRAEABELTIE (B 10
Bk 25: Bhiae B3k (T /v 11
Bk 26: BAREBHFITIEA (Wh) 11
R 27: BAMATHE) (Tl 11

B & 28: BEMAETIE (L/M) o 11
Bk 29: B B A T (o) 11
B 30: A AT (Ph) 11
Bk 31: BB HMIETAE (T /M) 12
BR 32: HURMMAETAE (T M) o 12
B4 33: @BELE RAEMBTIE L/AT) o 12
A 34: BBEEAIEI (P 12
B& 35: BN AETAE (L T ) ot 12
& 36: BIEMAETAT (FL/P) o 12
Bk 37: HHANMAE GL/AT) SERBEFTMARLL (/M) 13
Bk 38: 4T BEAEA LK () o 13
B R 39 A 14
B& 40: BEREFRFHEBAES (TrR) o 14
BE A B R A T B 14
B& 42: B R AT L 14

BE 5 M R e — A A 5 A




R

i,
O G,
N ..

ESIER = o

FINONKERCIRTIE o i W@  FSRINESRS i+ b AR
B& 43: A G A a3 15
B A4 A A 15
BE 45: B I A R R B o 15
B R 46: B e 15
Bk 47: A AESAEAME (/M) 15
B & 48: B I o 16
BEA49: SRE R EA (Fh) 16
& 50: LME AR A (P 16
BAST: BFBOEA (T 16

BE 5 M R e — A A 5 A




= = IE 5

SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

—. RERZSERTEGER

P AL E b, FEMARS;, BEMBRT EWESERG, Amge L,

48 RABRIRLAE. BB EE, MHEREAH THE, ok B A KA, BEE L3R4
do,

R4 E: SFAEN. ERKBUSIKT ALY, BEMME—FRT, 2HhSTLLSE.
4R: AKJE LME 4AM+0. 53% %] 9891.50 ¥ 7u/vk, F4RA+1. 06%%)] 7.98 7 /vb, 3%, 3B
SMM, A J8) it 0SB4 & e T 3% JB 36 30k £-40.85 £ 0/vh; BEAR W, AH L AMNK M
B B3R e 0.85 ek B 14,06 7wk, iEtksH, 2025 8 A B fa 4R ik # 7 THE K
53.50%, FRILTFM 7.61 ANE 5 5. SMM 14+ 2025 5 9 A & [ 8 4848 4 W # AR T R340
LT 4.90 N5 5% 48.60%, o5 ZMEMMMA LT TERLTRS 81 AF 5
B E 63.59%; % B A AT L R A P 0¥k, TR AR A I T 48, 09%,
T I& 4.47 ANB b, Hfrss, 38 SW, REMFFRITALF TE EHZ 69.78%, 3Rt
BRA1.66ANBSE, IKTHHO0.77 Nan s, FIRTHB8 37 ANan A ARMESEL
WFF T ES 66.75%, Fb, RILATLATA. TRAMN KK 8 7 L/ okdpHlIF LK, F
AL AFITERSE TR, FTHREL, Aot EHTa T, ARBFAESLF TE
A 49%, FRITFHE 0.51 MA A, (TREFRFBATFERT, £ FKERHIA
284,

5L MEBIN-0. 65% %] 2590. 00 £ T/7k, i 45-0.70%%] 2. 07 75 /v, i 55%, %

SMM, RABEWEAN ERE R el ES 62.60 Aok, BE—L3K0.3 70, R EFAW
¥ 0.6 Hok; EFE BT AER LE Vedanta £ B ZiEFREY Sijimali 427 A B, %A H
g 3. 11 fevk, FFRMAEL 900 Aok, T E2H THE L ANLEHE . HERREL
BB RARARIER, ESRP BAARR ZFERAME, BaTEREFELBIANL
KEMEE, SHEP R LAMESE M ARSE . ARAME, TAKEREME., RAH,
SHER LR YR, DRBI4LELEHT (A:37-41%, Si:5-6%) CIF #4433 £ 50.5 £ 1,
¥ R IRLEK 5. 21%. & Kim, & SW, 9 A &R, RAESSGETF IEMIE 56. 6%, Fibwk
¥ 0.2%, BEEMMMEFER. BRPAFS, FobL@d RN SERITE LA
P, B BT T RAA R, KL FeiE, PO N EITE R, FTAHERMAR T K
&, FIKTAM. REABRLAEM, BIRIEEANE, 2L E R ERDERE,
BEHXREHARZAET, SUM FHiT e A2 5548, FILERBREERET.

4> : K& COMEX £ +3.52% % 3639.80 £71/% 8], £1% 10 %1 TIPS T4 9BP £ 1. 73%,
SPDR 5 &35 3840 4.29 wb. £ 981.97 vh, AR K& TR MLBEEN RART 5 T8 2
¥k, THEINEHEFH. (1) ABAL, HWEEZHFEGA, BRRESINET 5H Kt
ERHA B HEeiE, THESD XM, QEFTEXMAEEZER, ARLNPNEEZATE
RS RILA 232 £ HEAM (kA e iTA S X H). (2) W4 BUE Rk BH%ItR,
VOEB A B 26 BRIFEAEARSE L LZIE DREIRN” ARB IR B AKE, £HT
HINA Y, AT R B 5 2, HA LR, R E BT R S AT R R, AR

oy g8

2]

BE 5 M R e — A A 5 A
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SINOLINK SECURITIES

PSR EZ RS 7k JB 3R

=. AER=EREFEEH

2.1 4
BE1: AHZ B B£2: #4EZ (LME+COMEX) (7 wt)
12,000 - LMESR (£ 7/2t) PR L/, B 0000 —— 2020 2021 2022 2023 2024 2025
11,000 - 40
80,000 35
10,000 -
30
9,000 - L 70,000 25
8,000 - 20
- 60,000 15
7,000 -
10
6,000 1 1 1 1 1 1 1 1 1 1 1 50,000
— N [} — N W — o %) 5
Y 9 @ 9 < 9 Q Q < 9 9 9
o o (a2} o o < < < < wn wn un 1 1 1 1 1 1 1 1 1 1 1
N & N & & & & Q& & & & |« 0
S R 8 8 28 8 R R 8 R K R Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
k) ik: iFinD, BE4&IERFFLAT k) F: iFinD, E&iERFF AT
B #%3: £ TCE&H B M # B #E4: AHREH (£L/7)
110 — P E AR (B /00) 1 800 200 | em—| MEFR AR (0-3) = MEZR 5K (3-15)

BT G (T/k, e A)

700 300
600 200
500 100
400 0
300 -1005°
S O
200 -200
100 -300
400 L
0
kB: iFinD, BE&IERFTIAT RR: iFinD, B &IEHAF LA
2.2 48
BES: 4500 B BZ6: wt45 )M (L/7)
3,000 1 LME%S (E /b)) — mmmiprin (7T/vh, 2%k GRS (L) A b — 34 4 AOO4S : KT AT &,
i 24,000 5,000
24,000
2,800 A 4,000
L 22,000 22,000 r ’
2,600 - 3,000
L 20,000 |
2,400 1 20,000 2,000
2,200 - - 18,000 18,000 | 1,000
0
_ - 16,000 16,000 |
2,000 1,000
1,800 1 1 1 1 1 1 1 1 1 1 1 14,000 14’000 1 1 1 1 1 1 1 1 1 1 1 _2'000
498889388844y 88 5388238834388
§ 28 38 2 3 3 3 %482 K 12 8 2 2 3333248 4
R R {8 R R R R R R R R R R R & R & R KR R R R ] R

KB: iFinD, BE4A&EKHF AT KiR: iFinD, E4&ERTF AT

] 3R Je — T4 A 5 A




A ey
St e
Wt

= £ JiE 5
SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

BE7: #4555 (LME+COMEX) (77 wt)

B #8: $5HIRE4 (£ L/ )

2020 2022 2023 2024

250

2021

200
150 S
100 k

50 &

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2025

| ME42 T K (3-15)

e | ME45 105 K (0-3)

100 |

-150 A

-200 4

kiB: iFinD, BE&IERFTIAT

2.3 %&k

BE9: 20 &FEFFFIE

KRB iFinD, E&IERA LA

B#10: #E45F

e COME X5 21 A — TIPS (%, 5 4hi% F) . — 75 CONEXS% 4 (B 77 72 8])
4,000 0.C
45 t
0.5
3,500 0 |
1.C
3,000 35
L 30 |
2,500
2.C 25 |
2,000 5 0 |
1,500 3.C 15 1 1 1 1 1 1 1 1 1 1 1
S & F & O &> F Q& O &> F &
NS S IS ISP S Q
% RSN R R B e S S S R LB B
D [0 S A S S S S A A A S A S A S
Kk iK: iFinD, BE4&IERF AT R IFinD, EAir £ H

B#£11: £

B#%12: # % ETF#¢

e— COMEXAR B 75 (B M 25 5)) o oif bl (45 %) . AETE. =
—— =) 1o 1,600 BSPDR: % £ETF: 4 % (k)
00 ¢ 1 100 1,200
450 |
90
400 800
350 1%
400
300 | 170
250 : : : : : : : I : : : 60 0 o ~N O o ~N O o ~N O o ~
9 82352 88 53 8 85 283538353835 338335
o o o o o o o o o o o o N AN AN AN AN AN AN AN AN NN NN NN
~N N N N N N N N N N o~ N
kR iFinD, E4&IEKHF AT Kk if: iFinD, EA&IEKH AT

) 3 B — T4 A~
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SINOLINK SECURITIES

FIDIRENE 2RSS A7k JB 3R

=, hERFEELTEGER

MR A ke by 22 A (EREKRAG) K&, L8 (FiThk) i, i1
AT R KR E X, M LRSI B KIREP, s BES,

MR A R AE, FAEE oS AR, SR 2 E =k Bk,

ik AR ke b, KT ERBMBE, MNBsIAEMET BN, RN
TN, At desk Bk,

B A BEE L, BES XIER, RFE~ AL, BE b EERRERILSE
A FERRAF, 2RF LKLY, WRA PRHIRET.

il B R IARH 57.97 /o, FRILT I 2.92%, AL A B M4 168.0 7
/v, IREL _EFK 5.00%; EALARKFEMNMA 7T14.0 7 U/#k, IR B3k 1.85%; #AL4 A
BA& 1.09 7 /b, IREL B3R 1. 78%: AL A BN 0.46 7 /vk, FLHF, KA#E
ShEAAH . BACKRMARIRIL T B £ 875/3750 £ /N F, 3B QM BN FAZL 250%.,
I E M LW AT HE LR, EAVAA SR (G 7 05E) T3t o a8 Hed sk
R IFEARIA %, 7 F #sd 03 K38, IR/ R o H1+75%/+6%; KAVIAA B 2 B8 & K
WA RN, EeEFTHEFRRI R, FRERK, ot FLE%R, RNBLAFHLE
WA ik, T, WML LT, BESLIL, B3 Sk R B HERA, #HL
M I EAS AL G 3F, KRB ENREZFPEH L (PEH AL, BRARATE
). TRAE UkfE. dmkledt k), dbatt (BHEA K, KRAKSER
F). UM (L, MBI L H), Bl R GFRA ALK, ABEHSY K);
BEMIRT L BAR . &R (BA K, PLBATHRIE KT R); EIGRGEZNLEE
EAR, ZNHE,

Ghe RRBBRNA A 18.39 T /vk, FEFT GAEF A A 15.80 7 L/vk, LT
0.00%, ARAFEEBNEF, HOBESEORXTRALEMEATERZGXE; 7 A 1 BRMERELK
W 4T 5% B 6 3C INIE, [EMRATR BRI R ABRE T KB &, 25T 858 & KN R F i
M. RARIEIE R EAAE, NE LK BOPRKRER. B MER, 2mrboR S KE,
BAVAA BN EA L RE; TRES, BIMRT R R RERELEZTHE, FKLT
LA, 2B TR, R KIE LGS LG RBOTRIAOAZA»THE, &
WNEEEGHE, HHExe, LEF L,

ka: fadk A R BN AR A 4560 T/wk, FREL_EFK 1.00%; 4a%k A F A& 29.20 G L/wk, R
bbbk 1.39%. 48454 A8 A A 4300 vh, IRE K 4.88%; 44k A JE E A H 4120 kb,
LI T4 0.48%, K3 ERMM1B, MBERRDA: 9 A ESMBEDE 0.2 Hrb ki
AR KAL), EREMNAATA Lok, AR =R A 2% —F K, F Lk
TR B, N BHER Y LR AN SRR (BFLESERA), B “F
M B HR YT, LR AEFE— TN, MR EFE L EE, BELHFSEIKE, EIb
B 5 FF 33 e Ktk — F A kA AR R RAR A DA L B, e AR, B

B B ARMAER 27.19 T /vk, LTI 0.63%; B4 KB EA A 7773 vk, Rk
K 2. T4%. By BE Ay 1% Z A5 R T 2025 8 A 30 B AL, Mt AARE 45 K, B
WM Kk, ZFIEEAL X1, DR ARFHERAALEGELKF, BTN
EERRIHE, PREFBAIEERABRAGREAMNEGEBR RN HA LN, ERFZALDT
A RAET . AETRAURFNFFRELTAAKTASYE, HGESKAHAFRASIT.
HERXEG LY. A E. X248,

S Sa kg K B4 28. 27 5 /vk, Rk B K 9. 33%; 1AL B 4 K B A& 40. 51 5 L/vk,
Rk B 9. M%, KA KB B G 420 vk, IRILTIE 6. 67%; 1458 e A A B 4 260 v,
Ik B3k 10. 64%, B NG H FREZEB AT, SE RIS, M4 L5k, Z2X
EPSEEH. FRAL,

BE 5 M R e — A A 5 A




[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

Y, hERREIESEER

4.1 %+
BAE13: ARFEHNBFE (T /%) BE14: ARENHLFE (T L/ )

3 400 — :99.5-99.9%: |31 — R AN -99.99%: 1800
120 — (A (Nd203+PI6011) TREO275.0%: L35 i AL45:99.5-09.9%: Eifg & E6:99.9-99.99%: g
110 1600
100 350 ¢ 1400
% 1200
300
80 1000
70 800
250
60 600
50
200 | 400
40
200
30
2021/09 2022/02 2022/07 2022/12 2023/05 2023/10 2024/03 2024/08 2025/01  2025/06 150 0
2022/02022/042022/072022/1@023/012023/042023/072023/12024/012024/0£2024/072024/1025/012025/02025/07
KB wind, B ALK LA KR wind, E&IERHFRAT

BE15: AH, ARLGHHTHE (FAL/ ) BE16: s#BRBUBRE (T L/%)

e {1 ALE:La203/TREO 99.0-99.9%: L — i EAL:Ce02/ TRED 99.0-99.5%: L
— TR RS RTINS TR SRS ERHR: 35H

I un N—

0.4 \— S 15

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

0.2
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 2025/04 2025/07

kK wind, BE4IEAH AT kR wind, B4EIEAH LA

BEI7: #tfRL 0 TFHE () BA18: #LABAR & 0 LA (k)

7,000 @t EOs 7,000 B kEEOE
=

6,000 6,000

5,000 5,000

4,000 4,000

3,000 3,000

21000 2,000

1,000 1,000
0 SELLLLLLLL LU L L
A M WO N A A MU~ A AN~ AAMm A MO UOUN~NOO A A MO~ AAdA MOS0 A AMm
SOUNO AT QU DO LEO DO dOLUNOHdIdOOUEAdQUEO DO
SN AT DI DT IFTIIIII B W SN AN T T NI DT ITIIITITI B ®
NN NN I N I N I N R N N I N A I I N I B A A NN N NI N N R N N N N N I N AR R
S0 000N 0o080oNoOO08ONO O S0000N0000ONOO60O0O6d8 O
SRRV NINTONNNNNG A SRR NNNNNNINNNg NS

Rk BNESF, BEIERT LA KRB BNEF, BEIEFRTTAH




[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

4.2 45
BE19: BG5S IE5BEN LK (T /) B&20: 455 5 MFEREFEFER ()

1 RIS 1265 %:E

1,000 ; .
0 R R 288.5% WO 3: EF=- 134 B — RO T (B ERER T
9 ] 900
g
6 800
2 700
3
2 600
1]
9 [ 500
7 400
6
5 300
3
200
2 4
3 et A 100
2022/08022/02022/0022/12023/02023/08023/0B023/120 24/ 02024/ QB0 24/QB025/04025/02025/07 2021/01  2021/08  2022/03  2022/10  2023/05  2023/12  2024/07  2025/02 202t
kR: wind, BE&ERH LA kiR BNASF, BEIERFLH

4.3 48
BE21: 5 L8088 (T/) B #E22: 4455 LS4t EHEE A (k)

6,000 — & MOATOSENER TERE = {11&:60#4B B 400,000
— Y T R

5,500 350,000

5,000 300,000

4,500 250,000

4,000 200,000

3,500 150,000

3,000 100,000

2,500 50,000

2,0

000 L L L L L L L L L L L L L L
2022/@D22/@D22/@022/1D23/@D23/RD23/W023/1AD24/@D24/@D24/(W024/12D25/@D25/@D25/07

A wind, &R AR KB BINES, BEIERT LA

4.4 4
B£23: HELHHT LT (FA ) B#24: FRAANHEESFTH (28)

11000 4
30.00 — E TN ) K TR P TR (557 Sb255% ) o — i (2EH) I FF (8, W) AHBTI EF (8, W)
25.00 9000 -
8000
20.00 7000 1
6000
15.00
5000 -
10.00 4000 4
3000 4
5.00 2000
2022/ 202214 202217 202210 20231 202314 202377 202310 2024/1 2024/4 20247 2024/10 2025/1 2025/4 202517

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 2025-04

KB wind, BE&iEFA LA kR BINAS, BEIEFRF LA




[E 3 JiE 75
SINOLINK SECURITIES

HRBRENE SRS

Tk B4R

4.5 %
B #25: BRI LEHK (FAL/ )

BR26: 48FFH I (o)

40.00 4
e ] N R (1) K TE EH

35.00

L

30.00

4

25.00

L

20.00

L

15.00 T

2022-02022-02022-02022-12023-02023-02023-02023-12024-02024-02024-02024-10025-02025-02025-07

20000 - —_—mrE
18000 1
16000 4
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