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REER

EMRE SRS R, BE 77 FmENER. 277750 RS T MFHIL
AR AT I E B A BYE AR I S AKX AEE, A SR AN B X,
THARBNHL. SKMERIR 1o, MPTBERERZREFHIZ FALL
2, FERRERZFHIREATNENRIR. SRZNEFRESFERE KT
ERARNERAL, BXESHTEHE, AN FEBIMALARE RN R
ERE. ERBEZFRRE LR S = FEREMN SH B H <z B8 &
X, BXEMEERHRYSRZMALY, EhEEEHMEFESKA, @
MREBNRIAML AL ERZHESS, URREFEARSRZALERFEFL, Hif
HEMEFRE. BERE, ZHBHIFKERERILR.

EEEKDNRETHFFEER. NERTREE, BEH. ERZNERETE
MR EMEERHE D . REEFESFEENRY, BERZESRFE
HESERE, ERSHPAENQAFERERATEAIREER, BETHERRE
FEZOFE EIEPNTG. A, REFT R EEEER T SH RSN
BE. E&IHARBEUEBRNERT, BIVAA, EFERELSEHER
BAT, 2025 £ k¥ FRMEEE KA TREMERE, THEFRERBR
HENFMEFSMNZEFRNEDT, KRR MEDI, DR —ERENMTE.

MEDWERENREHREE, REARNME. 5 £REFENKRIHEER
HEE, RS FHRNGEBNEE 2. HZRKERK BERA 0T XK
wI, FXERNTTRERE, OPEC+E AR ™8 IEWiIKE), B (L4 R
NI PIRTIHREE SN 70 XX ER KRR HES BUR T BUMK MK #
AMEHELE, UM LNG #OfRE, BEEFRRIMEREESXE, TTF X
RENMBALEOFEIHER 30 BRIT/kF, LT 2022 FIEHE, MmkERaE
R, ZARBAKE . SN, s HRE KON R RRURBIE MR # O, A
FERERREEE, ERRENIETKIE. BiARE, ERTHHNER,
MIREIE, B FEREFEALEE. eBET ™= BT =HEES IR
THRE. BREReeR (AR 8 MERASER, £REHRHE, #4
R&ETIEHERNESHMEREE, BEAHAKE THE. BERIMAINIERE
AT RE T, EREENDNBURTHER. EEHRBRBRA/ARLEZLNER
T, MREZE K AT R HERMER ~RR, 81 B .
Rt HPRABENB LT TRZEFHERDPHEND. MEENERE, B
ITHRRFBERES T ARSHB IR FETEZAHEAABFNTMNIT RE
RIZEFMX, RZIPER. BAFEMIRE, FLEAHRK, VHRAKX,
MERATRESRRZET, EREHAEUZE SRS Ri=RH: REH
TSI, BERA|E OREFRRERNE, FlFst O BHRZA
MBEZE. HFHBRASEKRNEII, FFEEZEE RIS R R M B
Ho AR ALIFFHERSHEER BOm KBS MERD, BEHRERE, TEBRR
BRENHEREZNR. f/RHOEXEHIE 20 T, IR MM K

_?J/I:@iﬁjo

RERAR: SHMEELUAR—BE, &k EREER.

B 1P 5 IR B AR T

2T LEE

EiowAg: S0950523100001
T : 13817489814

@: youchunyel@wkzg.com.cn

HXHR
> KBHFERERE (2) @ THIMBOES-&
FEKEXANEITR SRR
(2024/9/20)
> BEHFERERE (—)  HEHELMER
SREEAEE (2024/9/19)
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EMHAR
2025 € 3817 B

—. BREHRLR, RREXKEX R SRTRFERGE

B 2022 5 2 BBEHRUR, MBREENRS FFSEE, EPUfemRE. &
ERBHEINEFURREE O AT M 2022 FHRESHBEXERELF. €MHTEE
HAantEERE, XEXNBESHNRFIBKENEE. MUXIES H—EHTRG, §
s T SHEHMEBENRS, RELEVESSXRS . SBME, USKRBESE
HRSHESREREFNLUE. SRFEEZH, HERHIAENR, BirXRE @
MREIANE L3, HFESLFES T E—FNNE, MN2REFHERTRAN AT M 2021
FHOEE, SESHEOER =M 30 R B R XH 7 (53.5%) £ B R 7 (7.52%)
AR INE (2.56%), MNER=ZD 5/ E (23.6%) IR GRS @ (14.8%) IR RMA
WA (7.91%). HARIFEEHRXSRERFEAR LK m MR R TR AN &.

B 1l REARBREARNRAT

140 10
[ 9
120 | g
100 l 7
80 6
5
60 | 4
40 I 3
2
20 1 1
0 I 0
— <t > = < >0 = < > O '—| <t >~ = I >~ OO = < >~ O -
T YT YT T TS IS YT TRAYTYTISS?SIOSSSTT
AN N NN O OO O —w —w —~ —~— o NN o onoon < T T N
LR B B I o\ N o\ I o\ BN o\ B o\ I o\ Il o\ I o\l o\ I o\ BN o\ Bl o\ BN o\l o\ Bl o\ BN o\ BN o\ BN o\ BN o\ BN o\ BN o\ |
S OO O O O O O O OO0 O O O 0O O 0O OO o o o o o o o
[ I o\ NN o\ Y o\ R o\ Y o I o\ NN o\ K o\ [N o\ Y o Y o\ N o N o\ NN o\ K o N o\ B o\ BN o\ B o\ BN o\ BN o\ BN o NN o BN o\ |
—— OPEC: Hif: —HF Bt : B : PME
e HR TR (ESE) : NYMEX KRR B F9E ()
BRIRIE: Wind, AR IFSMZE
B3R 2 NEMIIRIE LK
500 - e
— SIRLFRHHMIEINE
450
400 T I
350 A
300 A I
250 1
200 1 I
150 - :
100 - |
50 4 [
N N N N N N N N N N N N N N N N N N N N N N N N N
o O o o o O o o o O o o ad o o o o O o o o o o o o
- - - - N N N N N N N N N N N N N N N N N N N N N
o o o (s} o o o o - - = = N N N N w w w w ESN B i H (9]
S5 85 L8585 L 8668858888588 58868646
[l Sy ~N o - » ~N o - S ~ o [l » ~ o - S ~ o [l B ~ o [l

BRSRE: Wind, REIESMRET

R, EENFHEEEMLE, MEEM ERDAESATRE, AR ELD
RENER: EERKER 27 BHR, AGNMEANRERARSTRE—EN, MEAEFH
g, 4e4y 32 EHIATINE, EFBEMEAEEMERNE 23 1>, KEHET REK
Ko HIR, BBHEMERMEZH/AT, MEBENEREZLRE OELFE O
RERSEMMEKE LR, £=, HEHELEXEERNEY R 1,000-1,500 4, B
R ANAE T 45,000 4>, SREMFEERERS TEE.
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% EMHRR

EFEIEEF BHES 20254 3 F 17 B
Bk 3: BREBNEZHESR. R A ENHIHEE (BRSHRKR)
ppL w1750 Wi A
YR D IR TRIEEMEF, 21Eh 2 IHE D A TR A K SHARTERER ERRE
18 % BTBUR A TR it =%, HUMMEE SRR,

R K B P S TR 2 B SRS
e o

RUESAEMET=RASHED. B e Emes. [525%
SRR

BR%5 .

B BRSO E S RS
AR BERRIT M SWIFT RS 515 7 = ”

SWIFT #ATEH N .
£ BIERNHE RS RERNS MBS A 2IERRE A5 D HiR it A HVEEEE), SiER
RAWIRE BEEF.
ZIEARPHERREES(ROF)RH MESHERREZESROF)BHITHH, ik
REMZ Z2E5RXMIRETE.
TEHRBEZH LTS EREN A H#E ZRIEEZH AR EREBFHITERRZFHE
BfEE &1,

X3 I3 B AR 55 RS T AR SR B RS SE IR,
BILRSHBIHTHRZ S .
ZitEHZHHORSE, SFRERYE. HE

F RN R RS MEFERS

HEBHIE .
2 FHONARYEMEHERARR, BIEEH ST O 45 ERE E R e
WEFIHENFE S HIRARFHDE o
B P ST —————— 2 F e B AT O ARIR = LA T K R
BAR.
EEBOBMASMR, MRS KR B FIRBERK. A ESNEHREHERD
KES HEELOF.
ElSrpuRs e ey SR X IBIL B HnE i i IS 2 SR BR
BIHRBURARIER) . RLERSKIHE. T SIBRES I RNEAREYNRS, BiHE
i AL AR =AY DR FE . EZEENERS .
WA RGBS, RENE=ENEREO,
RMEETH N
B bR s

BRSRIR: RBEEN, AR LSRR

B& 4 ZEMEEEPHEESR. £5%. A0 DBEREE (BRSHER)
L B ITEN Bi A
HNSE5EFTANNTHE, XEL HENSSHD IR FNTANESNATF
A FH D I & 5 2R S Ao
fnsRfGIH, Frig 130 MED EbEHIE PR RS ATANGI R, NG XS B e

MERT A BER FHET A BFRMHIE.

— BERSEHREA FAANEER FIABE XN “RAEMNEER" LK, ZEASHHED
LRAR HBNNESETE, F25EMEEE.
MNEPHAEREREH SR IMXE WEREREFH S 77 =X THEE FHE,
= NS B B A BUE S
S R b B IR ) Xﬂﬁ?,ﬁﬁ%ﬁﬁf_ ZHIE, REIE SRR

SRIFFMBIR.

_— I3RS S HTEAUR R AR TR X SR B BB SR A R BT IR, 4%

Q=L RBIRAR A B RABLE SR T HTBUBUR 55 & SHF MESRE
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EMHAR
2025 € 3817 B

iTe
FEXITe RIS S S S X EMEEERE NH S MBS R H S FFE SR BUE TS5 TR
AT EBBUARNTTIR MAZBITH BTEFHR, R 2% KB R BRI

& TARIERIE.

o BB B BB R F AR 100 B XD Sk F 188 PR KCRSL A STEFIR, I
R, BILBBHESHA BitHORSHRE.

TABUER 1M 88 % SURFE R R B AN X4 58 R R B R A 1R SRR Rl M T
% FE, MEEEFRRR.

FHEBSHNEIERG LN, LTHEBRLSR
BER. SREEETIHNEL.
XEZ RN AT —SIREK

58 SR WM A Garantex EERKET
BRTE, MRABRRE RS

XA, XS IERERRMH R
B4 % 55 Garantex SCHEI%: R, XS IRRES RS
B 2 TR B HURE P 45 A0 SCRFE R X AR L IE I A B K 1 1 BHTIR S ERR
HFHIR S AR QA WE, THERARRE.
T BRI BB B HRIBT S Tl B,
- > HXBBHBUTH KRB SR SENMR

?%ﬁ%&ﬁﬁﬁ,u&ﬁgﬁﬁkﬁﬂmnﬁ#ﬂ% A
HL X D0 3Kt vl B H o
T—R B EERITH CEO 7 *

Xk 2 = 2 E A ol ST

2L VHEDH NBER 2 Hrd S A SChE
SEEER TS IN =
FIH R EBMERR. ASA BRH FIHAPHNEREREREK, 32 IR
RiE, ESNXHEREAMNESHKSE EREEKSIT AN ARE .
IR B R D MBI S0 1T X BLL I R & TR E R A HBIESERE
EE W TEBUA R IERI A M S B THIE.
2 IFSESHPRBITHITRS, X BLESHESHPRBITHITI S, IR
5% BV = i = B SRIR Soh HEIEMEFRR (WeeIR. U7=%) SSiEHE.
TH BB 5 B R R T AN ZER N E R EREIEM =R BIEHSER

KRIK B RSLHEHIE HITEMZ S .
o8 RS IR S Z IR E RSN R BHT S MLEMERIRE T ZRETHINHSIT
XFE FrE SIS
BB EIRITME PR T RS SWIFT
SWIFT 15
RE, MRS HNERSHZSRE.
_ FRMBHHILRAIRT, SFEHRSHNE
R B HRAT

FEL M SWIFT ZZhEE .

FELRIR: EEMBEHEN, AT ISR

AREMRERSNEEFNENSEESHLFEAMEMTE, EEBEZMET KW
HARYTER 5 % Hr GDP Z=E [ LhiGiR £ 2022 F ZFERIEM—FE R 3.7%E % %E-3.5%,
BRE&FIERESEF, 52023 FZFEEE| 5% LH —EEFESDEAMNAKE. R
SHETMERNEE, EOKEMM 2022 £ 2 AREFEEERALDE, BE—{1=EE#H
FRE, #EONKRRFRE.

BAVAA, BEHXIINR SNSRI BB TE2FNT M. R BR, 2021 F£H D #ixf &
EMENEMNEOSESRHR 14.6% .« 1.56%, i1 2023 £ +FE 32.7%. 16.8%, KigH#BE T
HEHOZEREERNBE. BN, BZHMPENH#HORBIEM, CEFTEERNHES
o
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EMHAR
2025 € 3817 B

B 6: MBHHLOER (BH%ET)
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— {HEHLFRGDP:EE, —EBRHOSHBRES - ASWHNLTBRES
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P T T T T RRRRR
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mmmmmmmmmmm
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BE S 3B BEEEERIEREREREEEERBYGE
,CoOR Q9 2 20009 B 8 8 8 N8N8 N8R8NRNRNNNRNRNR R R BN RB BB D

BRRIE: Wind, AFIESHRA

15 17 2/ I AR K T

BRRE: Wind, AFIESEMRAR
Z. BEARRNERIER

LIRSS EDEE, BESHFRELRR

XENESRFERE LAE, BEFAMKNSE ZELILE. FAZER “WES” UK
FREBRNN SR ZEZMNEERNEERRER, SN FTRSBRFBERKREES.
BT 2R 28 BB S FENBAEXEASMRRUANRE L TTHEL. BE, Fi&
FEESAOSRNNTRESEEER - HERAE, 3 ‘AR . 1T RRBH#E

RERHE BRI, WIAESTERM 20 ZZREEMER, MK AER T RENR
SHRFFENBRET. BN, RBFEBRNEAENERTESR ZIRELEMEBA. M
MIEREARPFEEEXPERKREIR, FMDAIMGIRON . B SRZUARH DS
BENESKE, ERIFKEUS—, FHRELUEZRARILIR, EFPEEEEE KX
HI AT RE MR o

MERIZLBEBNEEE, BREIZMNIFREBZEE R 1LEHD it 2. 2. AJL £ (NATO)
MEML (£ 1991 FiAR, RERKEEHA . 3RE&RE. BPHMIERKA: 1.8X
BRZEMPIL (WFMA NATO) . 2. MERGI . 3 A LEH GOARZHNHEH X ()
ERT PHER. HRRMILRSR) MER, 8EESPHENAT2EFNEK). XH
TR 1. BRENFAEMEILE . 2.7 MA NATO. 3. 38E 3K 22 M 1T BN Zsk
1IEMBI%S 245K 3 BRERERZAEANSH KA.

%73 M A SRR T M R R . BPHNROIFREE: —RYSARMBAARTE
SHEMXAEN, BXERFANEGHEEX, TEEAN 34 HZETHBLER, UK
—EENHKNE, “TEERIRERIL, RFEMALN. SREZKHLRERZ 5 BN
B ZomihEs, SRR SR, BN EERON~L#N—IF, -G x2EEESR
=R ERT A B, EMEFNR NG, = 28R ERG E. B 2022 FrHhREL LUK,
ALTERNEHNUGHRTERE THBHET, HEUERTR AN RANERR R
I, £OL. HMERRNLTHREFODEL, REHNIGEERZRATERFEEARS
b7, SEORFIMEABS SRR .

ERZMFRIBETAIHRENRLRE. YREMWIFKRERES) 1991 F27], B2
RERTEH. RERESIED, —PEBERBESPHTEHE, RXEBRKALERNS
HR L2 RE. RPELETFEONRE HER S, SR EHE FMAILL, K5 KM KRE.
ZEMRNEE EREFER, FRESRZEAMEZENRX. Hd, XEMNEEBRHRYS
REMAILL, IANXRFEMBN L SN A FHENE . ERFNIEAEEAH, ZENER
BIHEIE 31.76% (53545 15.88%), ILHBRE (10.96%) FZE (10.19%), XM ERHE
HALAATBRELINEEN. WTFROMNME, WERRHE. EBRKRFE L. EHKBER
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ﬁ ) EMHAR
RIS 202543317 H

MEFEBRMEEI. Rifn, EREMFLRHA LNIHERD K XEHQDTFEERES

REBTR, MKRBENEFESRZMAZE, BRREREINNERE. X—2EE—E
RE FRRT BN S BT KEHIR D5 = SR FH I AE 8.

B 7: 4t4) (NATO) Z&itRIRAHH#E

1E29 (NATO) Z&itRIpAIIE (%)
20244F3H7H-20254FE12H31H

=E 15.88
== 15.88
HE 10.96
E=E 10.18
BAF 8.53
N 6.68
BT 5.82
+HEH 4.59
T aaaeeeeee—— 3 35
S —— 0 50
EEFIES  — 2 04
HEHE e 193
FREL  — 1 73
fZ& =— 127
TOEL — 119
EFEFE = 103
EE = 103
HE — 102
H=E 091
®WHFF] wmm 074
Hrifiks wm 050
EMFILT = 0.36
REHIT m 0.29
sIFE% m 0.25
#HEXET m 022
m 0.16

Eget = 0.16
ZibELT 1 0.12
FI/REEEIE v 0.09

iESEM 1 0.08

AE 1008
& o0.03
0.00 2.00 4.00 6.00 8.00 10.00 12.00 14.00 16.00 18.00

FRRIR: NATO, AFIEFMRAR

Britzsh, RENRHMFFSEFEAN IR EERNEKE —ENER. MNEHWE, B8R
EHEREER. FEFHERBBCR. RE%REGHNMESLE% M, SEREFMEX
MERME RS EE=EHE L4/ N ENBRRSNERATRE, IRNE S EBUR
HIKEXE N E .
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EMHAR
2025 € 3817 B

B 8: XEBKSEENEER R

140
120
100
80
60
40
20

(e}

SO =MWk WU JW\O —

NN NN\

/Q\ /Q6 /Qq /Q\ /on /QQ /Q\ /04> /Qq
NSRS
»>oy

SN NNV VW 5 X X
NSy y RN AR ARV A VA VRV YRR,
AT AT AT AT AT AT AT AR DT AR AT AR AR AR D D

—— OPEC: it : —H FIEith: B : P90 (%)
-—- E:CPI:EH: AL
TSI R (32 4E) NYMEXR RS : B PA91E

BRRIR: Wind, AFIESHRA

EHFE XD E T FFER

MERIRERE, BB SRz, XEEENEEEMKFK EFERADE. REE
PRERTITRRAMRES, EERZRGFEMESERE, BRAFRTIASEZ O E
Fit#¥. THRERESFHEEAEERFPE, SRZEAXFERE—DLEFH, BETH
SBMESI17. AN, REF—REFERIEN, #—PESRIMNENFR, FREHAE
e T H# ST EEFHRBREUERHIERT, BIVAN, EFEFEEKEHERMNE
BT, 2025 £ E ¥ X EEE KA TR ERR, THERER BRAENFEERINZ
BHFOEIT, KRB, RN —ERENATE.

BAE, BRAMKMERRAMET, ENLEETE=ZF, MIKNESEKRERFZRK, &7HF
KR L EM, ERIEAHARERRINER  BATIARN , SaTHNRFRAL AR I EP.
ERA#—DANEERENEFONE A ANERT, BBERHIRE DR ki
%, ¥TxE. BWMEEEENZE. ARASHESEEMF, SR=ZFANIFSEINE
WHEAAH, RE. BONRANRBIORFERE, B KRS X RE N TR WK E BOMN B
FHIENAHELEE SR

FHERRAER: RERERFE RN

HFHEAELTER, FSXENESRZ AL HNE L, REEMEQHRZHEN, 7 XIER
WRARANERED. RS = AN FEBNFEON RN SFSE, RIBEE FiER
B 2 /8 18 BEZEBANENZEZSSWNHPNAERBE T XFEEETRE, 32
AL B R RIREHE AR, BESERRRER, IMRINLX EE AN R, i
AHE “WEFRZSLRRFMENE" . HAVAN, SR RH —TFEOHEEFR, MESHR
HUARSHERNZBNEEAR, MAHN—HTEZHNERERZRELEEFE, K
RDBARFAEERBIEMATHEROKAEE . AT EHFF L —RMEIARL— 5, KR
BB PEIR FI RO AT BETE B K

R BEREESER. BLRE—NRUREREVNBENE, BMPAAMKDEN &2
MERZHERFTIZNER, IREWESHM. R2BREHRIIKANER, EREM
BN ZE SR ERARRS . BFERE. RITRH%.
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15 17 2/ I AR K T

EMHAR
2025 € 3817 B

HARZRSHESRMRE, XURRERDHERR D BEIRIRES. RESHMIR B R
HRIBBIRTEFEABRINRLZ (W SWIFT), TEWRE EHF MEFREA T HM
BZARE. SREIBNBRUUSHESHREEBERS, (RHIINERA, HFAER IR
HOBERNESIRE, LHEEMRE. FELEXBRE. Rz, SRRBSHED 5K
BHELERNBERY, TR THERBRIZER 45,000 R4lF Z2EETEH T Hrk
SRICIZER 300 R ERH LR MH. RESHBE, FHIREEINRESME R D i
E PR E B RS

FE_EREERRIENR. (FATERFRMERENEOXE, RERZHNERR 5 B
BHAFEFNZONT 2—. BEBERNEDENRS R, S35 RIVFEAE
AOES, BZHERBETEALKTYE, REREANFTEREHEE M. XK {XE
TFREFEHIREINCKAN, TREHERIE R FE VARSI EL B MEKRE O3
BEEESH2RERTHINRE, AEENKNERNERHEEXEE. B2, BRMNHTIA
AR ARSI 2 BAIKE. WEERRENE MR FRMNERD rEERE &R TR
R EERBENEN. T, KRS FEMB LN REKREE —EIE E L RERRONEK,
HIENERNMEKFEHNRE.

BT AR ZELERN, BREPFPESERKENERLERMEEEANR
A, BENFITE—MEFNFRB LM RHBEE. HINMEETEZLFINC. BILRS,
MemMmZHIEMEE. MESBETITESBER. INL. BLRFNREFEZATX
ERGERR KR, FAREREMNR =R IR IHRR. XZERBEENFEEKER
HAEZEBRSBERERNERMNE. R, BNRRSERTITEE/EAZREE, KB, £
ERIAREEERESHETNRE 1R, BRESHAZENHARZBEN T —XKE
AR .

BAVARMEZ HEOERE AN, B4 Swift REFES —ME KA FRE T Fi
ZRRFOEEBY FIMGEENER. RERSRBNE, ZEAXRNBLIRBEELE
IFFzE . MEEFRHFEREA T REREAIDNHTRGRS ok 2B REARE,
HXNET. BREEFRMNERERS, ENRE. KRFRAREIEHERF. —BHZ
BT M BIIXLELTZ, RGN RS IBIE R AT AL fERY X .

BiALE, BRMRMARESE —ME, HEBRTIHENS, NKHAFHWEDRRATF .

=. MEHNERHENHEEEYE, REARNR

WRE—MNERAEKIMILEEBIER, FHENERS . SRMRFNETT, SRARE A HNE
FEE—EREELEE, MARSERELE ANREFENEIRBKERHERIARER. X
2021 FHEMRANBIEN R, £EEEBRF. B MR~ mP, BPHFE 2 X7
MK, HHRREERBSH 8 17% 12% , SBMBED 5 5 5.4%. 6.7%, /NEHLE 10%.
B9 REPHEBHOFMBRAL

& =g (2021 F) EIRGER
KRS 7010 237753k 17%
s 5.39 1z 12%
4 370 Fig 5.4%
iR 25 FIg 6.7%
INE 8150 I 10%/

BRSR: Statista, EEFAERS, AN IESHRM
HEHRBRLE, HAROXNER. Rih. EASRHYELRE ET. ARTE, BHE
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EMHAR
2025 € 3817 B

MINMETALS SECURITIES

RERF
FANBBHLEHE, SEHRNMPMAZE=1RER, HEFERBENE LK 2.3%, L3 54
81.6 Xjt. REmyul, MEHMERZEATENZLHOE, DRSSV HET, XK
REMNE LK, BERERE.
Bl 10: 8. JEAGMNIE

90000 - 1,000,000.0
—— LME3 N B B&itE— LME3MNEE:BSIHE (A )
900,000.0
80000
800,000.0
70000 -
700,000.0
60000 H 600,000.0
50000 A 500,000.0
400,000.0
40000 A
300,000.0
30000 1 200,000.0
2000 4+——r——+—+—+—+—+——++—+++——+—+—+— 100,000.0
N DN DN DN DN DN D DD DN DN DD DD DNDDNDNDDNDNDDDNDNDDNDDNDDNDNDDN
O O O O O O O O O O O O O O O OO oo o o o o o o
P P P P PP PRPRPPPPPROMNOMRNONRNNNNONNNRNRNRNRNRN
g O e e NN EEO oo kR R RNNGHRLLS
O O O O P O kP OO0 OO0 FRPr OO0 O O FPr Ok OO O OO k-
A O N NN OO W OO F O RFP P ONSNDNDOOO WOWE O K
BESRE: Wind, AFEEMAT
Bk 11 KRS BEHERMNE
80 1 3,000.0
-0 UM ARNIERAS —— HeRRREAIHE (5)
2,500.0
60
50 2,000.0
40
30 1,500.0
20 1
1,000.0
10 1
o 5000
NN NN DN N DN DN DN DN DN DN DN D DNDDNDDNDDNDDNDNDNDDNDDNDDNDN
O O O O O O OO OO O O O 0O O O O o o o o o o o
B R R R R PR PR EPR PP RNONOMNOMNRNONRNRNNRNRNRNRNN
g g e NN PO OO R R BRNMEerLS
O O O O kP Ok OO0 OO0 FP OO0 O O FrPr O P OO O o k-
A O N N N O O W W P O FP B O NSNDNDOOO W OOWWERFE O PP
BRISKIE: Wind, AFIESMRET
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B3k 12: /INEHIRMNE

25000 1
23000 - — HAGRWKIERAN (&LE) .CBOT/ NE B &itHE

21000 -
19000 A
17000 A
15000 -
13000 -
11000 -
9000 -
7000 -
5000

70-GT0C
60-ST0C
20-970¢
£0-9T0¢ A
Z¢T-9T0¢
S0-2T0C
0T-2T0C A
€0-8T0C
80-8T0C
TO-6T0C
90-6T0C
TT-6T0C
¥0-020¢
60-020¢
20-120¢
£0-120¢
¢1-120¢
G0-220¢
0T-220¢
€0-€20¢ 1
80-€20¢
TO-1720¢
90-1720¢
TT-720¢

BRRIE: Wind, AFIESHRAET

SREBRNMEFEERDS @

VAR, MRESHHMEGERBESRERNEHL . FHEEKERNERT, AH
MIHRREBNFER. 2022 FHESHRIGLE, BNEHMALN 40%; —BiFk, mink
BB, ATREHIURMN TITE ). OPEC+F=HE A gt AR~ 8 REP N8R s, BEMH
mEHNPRRTE. TN EBREHRRE AN RIRELEESH 70 XX HRHE,
EERFEOopRIERA TR 10 T2 f . RR S5 N BUR TEOMN BIR MG 5. 2022 F 5B KR
S[UEME—ERKIE 180%EHEEM, < FRHNBRAREEE. FMFFE, XA
SHEEARE: RT 4SO LNG, RUNEE LR EFSHSHEESIKE, MMEMRK
W& RAMETWONREREERE TR, LRt UVHRZ 50BN ER S M < F0
MK R FHEOMN TTF RASMEFLEEFEIKER 30 BRTZ AR/KFE (BATIE &M%
X&), BA2RTF 2022 FHAF AR LRIEE. XFRERUN T LHERERZL, ZRiB
KEH. BRTIHHEZEEI—E S H BRON AR RASERE Mg RED , M
EREERRABRIRE, BONR IR R GHEE TR, B RN AT Mt k08, Sk,
REET IR A HNAXN TR MEERNSY, BF T 2REFREAREY, ZRBKZH.

SR 5w = RIFME B

ERNTFHTEESIRIAE. BERESRESRE (WHE. 1) FEHAEER, EHSHR
HiE, HARETIEREENSHMMEE, SHAFARKNEBTR. BiFRMTAAN EEH
WHBE T T, EKHENDBURTH K. E2RKERFRR/ARLEZUNBERT, NEEUAZ
BT, RRZEMRMEY ~RE, 85 B B KRS, RPRABRNE LY
IREFERDHENT. MERNERE, BRI XRFBEEFES7TF, BRZPHHL
RETESHAEABHITNIASFRIZSR MK, REIMER . BHOFEMRE, LB

o

K, WHHIRAKR, FERATRESERIZET, EPEHARBEUL MRS,
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Bk 13: ER IR T EY =RES

HNIOR: SRGER, BT
R = mNEIIHRERSE%E

RE@mBE, BEREEORESE/NE. ERFEIRNBER, XINERBHOMNE X2

RFIGF. BEERRAATRTERENRIELETY, 2XRNEHERER. EEENE,
RN TREAMHMEMENERREZS. TZRBEERAERFHEIH GRAMLENE SNT
dre MEERE, RRMEEMEEE, XLERTUBEEZWERERER T REMIE
BINER. AR ALIEFHX AT B 5T = $ O KRR, R S RBEFMAEM S 7 R,
MRESHERRRERN, SEHXBERERRACH, RRLEHSZHNE. 2020 F{3
SHUNEZH OB 37.27 FE, H2IREHAM 18.4%, 2022 FE%E 17.83 FTE. A
INAE KT RN EZ B REBRIR IR E R KRR, AHHEM 20 hHEAH~8, &
BREARR = i

~ HREERX R A FLF

PRRZEFEFEMEF, EfEERERESKERN SR LT

HEZHRTZHNRRRZ S, MESHRE, ALFHRERSHME ‘QRE", #7TH
HEZMILK. 2023 FHEFEHHA 2400 {23%5T, B 2021 FEKE 60%, HpdE b
AE S AT EERFIR = mAIREN, B PELE OGS EEY 30%. MRHSHRER,
AR ERNESHERFREN, RIMANERARDEN L LRIz

B, ZEHL SWIFT REREMNFIFRE, RAERRETH—DEE. HESHREFLE
i, BATEREAERK, E2HTSWIFTEEEHRASHE, UEZELEE. SR
SEEETE, NSRBI UEURT BHIVAAEER KK HEHE, RSHEEEHEA
SWIFT 2%, BMITASEREHT AEM RS LI, HI2/IEARRHKEKEFREE. 8
EEEREBRZBENERAT, BFERYE, RPN FE#HOASETRER—EEE.

HX, BRBESHRENGHNTHNLREFENE TR, EFEHR BN TERT L. ©
TRENRSGBREPHIINELZHE, LS HE, HSHNPEFERMERL QN
BREZRFEFRTSZN. RESKEFEBHION, ELE0HMN 80 ET/MHMUEN, FEA
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HBHH OMBALTE 60 ET/HBES - ﬁﬂ%fﬁ%ﬁﬁﬂﬁl\m%*ﬁ%@lﬁ%, BIEAE F T 320 4%

HEATESEMNFEBIIERNE LT, ERDE B EN BT

B 14: hERHER

1400000 1 . X " 700,000.0
— hEHOSFTESET LB E
1200000 1 600,000.0
1000000 1 500,000.0
800000 400,000.0
600000 300,000.0
400000 A 200,000.0
200000 1 100,000.0
O T T T T T T T T T T T T T T T T T T T T T T T T T T T 1 OO
NN DNDNDNDDNDNDDNDNDNDDNDDNDNDNDNDDNDDNDDNDDNDDNDDNDDNDNDDNDDNDDNDDNDDNDDNDNDDNDDN
leNelNeololNolNolNololNolNolololNolNoelolololNeloelololololololoelNolNo RN
PRPPRPPPPPRPPRPPPPPPEPEPRPPNIMNNMNNNNNNNNN
ORRIVNNYOWREPTNPO I NPPOOOORRENNDQE L
P OPRPOPFRPOPRPOPRPOPRPORPORPOPOPRPOPRPORPRORPROPROLER
NONONONONONONODNONDNODNODNODNODNODNONDN
BRISKE: Wind, AFIEESMRET
RS EBREERE
BfEhsIg & sk, MEBEN. DTt XNEIZESE PR . EPIZ)’KEHIJEE‘M % BR &2
LR, MERET 20%Z AR AFIRKE O £ 2023 £/ 5%. RizEHKIERDE EUL@@

XN EFEMALR SWIFT ZEM W, FEHERSHRER, 'ﬁzﬂ]l)\j?—m—ﬁ%“”
BHANHRE-PI-FIEFSEEBREELRE, FFHEEHEREOMALEA, —/Ehf;*

EEBEEXEXFTADE.

teoh, BE-PRYRBRFNEERIPREZRH EZERE, S RERNARE+EEZH
BRZAX, REEHAE. eRHENENREG TRAMBELEOZS N, MAKR. AT %
‘=B DLERMEEMEHBRMRSERRZLH.

B3k 15 FERIEY #8 K e bhigiE

20000 -~ i 0.6
. L
18000 - A RIECISIE
16000 1 0.5
14000 - 04
12000 -
10000 - 03
8000 1
6000 - 0.2
4000 1 o1
2000 1
0 . 0.0
N N N N N N N N N
o o o o o o o o o
= = = = = N} N R N
(6)] (o)) ~ [ee] o o ol N w
&= &= = = = = = = &
BRRE: REEES), BASEATRE
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B S REERA B TR X LT

HEPRFERANTRESRMEZBUNAHEE. —THE, FRIDERFSHEXR. I
MRERES A7 HIEE: “PRERRE—F ‘FEH. TR THYE=TT WALz
H.” 3R 12H, BEMMIRSZRERIXBARBRXIINhRT: ‘SpiFHEXREHE
A E EEMNE, RAEEARNMBUAEENAEZNES, XEEE=HNXEEEH
BRETFEERY.” BIVANBEEAREFNBRZHEATE RN RRETEE S . BIfE
EENRZINLE-—ENRERNE, BFASSERSHMAZENEZTFNBEE R K. F
BRXATAXRRMERZR. H—TH, BEARMRER, WA TERHESYONERH
BRK R ARAE, REERSRIETHERESSHEHEBESH, SR LI FIL.
MR SRANREER, M RFINEERERR. B, EEXNIEEMBONNBE LR XB&, BF
BREMXERELINHE, KREANRBAXSEXR.

P RFERAMTRARATGN R . B, HRMRER, FRKFR 2K BREK
BNAHEEN, BENBEREERANKE™. BRI REREBENTFRES KRR
Bamiits, MMEREEETBERNAHEN, GBF2RRsIMy K. FETHE A
. HIR, MEMRLER, KN 2RI FER. PEENSREANFIELER, EN
R TMEREMEIRERING, BT AFE BAT ZH X R FBE 2EE Rk

R 1R

SRR —EE, FANEFEER.
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53477 I 7 B

EEAEFEIES LS BEL ISR EERETIN, USRNIRLASE, M. S RARE. FEERIL: () AREFRANEIESRES
FURE; (i) ARESITEZBEFEENRER, HEMERIIRMTESMMANR, (i) ARESETZEABE=7HREHME; W)
FEEEMFEAR;  (v) EXREFEES R RE X, HRSRRE A, FHE .

REBIEEZ A

BRI ﬁ% ﬁ%AHﬁtﬂ%ﬁ%iﬁﬁ%ﬁggﬁﬁMEﬁﬁmw&xt

R I RN R A0 ITLR 5> AR ZE AR A % R B AR XS (205 i [ESEETE 0B AL
ﬁlgﬁ<ﬁ%ﬁmm@;)ogﬁﬁ;ﬁﬁi B | B PR B s TR R TR B AEIR /T 5%~20% 4l

e

X#mHR 6 2 12 MARREN TR, 1R H‘—é& FE | B RAEX FERAE KIS T IR R IHERRIEIR T -10%~5%2 j&);
PR £ 75 H ISR 6 3 124 5 PRl A SRR (5% Edidl FRERNBRABXY B HAAR KIES IR SR IR AR - 10% R AT,

TR R) FET [ HRABSG T AT I R e TS | X TR 6 DA InRILSEE AR LT BT .
PREKIRTE ISR, Hoi: ABTIZUAR 3004 | o) B | TUTERERS TR R BEAOKT 10%0E;

BonEA; BRTIUBEERNEL, KB | g | B | TUBTULERERNTEEREEAKE-10%~10%2 [&);
SHAIEIA e 57 A TR REARE 500 TR R EE. B | BT EGEIRIE T B A TR A kT -10%A T

— =

BWIESARAT (UTEHRAAR) BEEHEIESRSHEMESRE SRS FK. AT EREAREAREMEIER, FREE

HERERFTNER TR, FUARBESMER, MAEREN & SRENRRNARLRRE, REFATBAEFH, EATERMIATR

B AR IS AEAIHBOLUEMS NEEE AR NN . SFHRER D LA EMEMA. M3 IAMRBKEATIESMRRETITE,
RN AR IESHARN, BAESNAREHITEFRENNTIER. ATHHEELNESMAREIEHENEN, BRERARENL

WAL B R R ERIESMARENRG . BARERDHEHERLAREN, RARRRE DB FERFTENNF. BRLATBSMIEM

M4 CUTRERRZAE") ZEARlE, MNAZTWHE AT LET A,

FIREFTHHER BRI A8 FAAARE S BROHET, AR FENIESRIR BN MERRBRA SR =EKa); £

BN, AARTREEARETRI. EARMENA—ENRE; FAARATRIESRE2EERFERIIRS. BN, AQBNEREMEE

BAIERLZ HEMN B T B ER, REEN Y BITRHENNERHE%.

FRENEEZE ML BN A EMFEMRNSERFRR S ARENESHRET AR, £AARMXLEE AR BIETHE

ARIE, BARIEFEZEEMRNALZEENEE. AARSIKEEATHEN. QE, EXPHUR. EHEMERBSE, FESIEEME

SRR T IHER N E AT EEFABEAT, RERNEEXBRATEEIMEMARNR IR, REERLMERNEMRZIRKE SHARM

fEELX. EEMBERT, A28 ARXBRTHEXBABRERREE —ERF, FTEREFSZRENE, BAMEMARERAREDAIE

TABFASI BN EMREAE TR E. FRABRIEEEBSAAGEEER, SAREFMIFNREERNIESNFEEREN R INER REPRE. #

BIEFEAIA 20 2R

RO LSRR RE—TF.

5 7 75 BF
EE@WT%%RT,ﬁﬁﬁ#T%%ﬁﬁ¢ﬁi¢h&”7%&ﬁ%ﬁﬁ#Lﬁ§% AT AE i L N AR S S BUR HHEA RIT. MSHame
B REEMEORRS. B, BAENYNEED A ISR/ EREARTEGEENARE NS B WHABERZNE, BEAEIEDEARE

MARBHEMRER E—SEKIE.
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Analyst Certification

The research analystis primarily responsible for the content of this report, in w hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analystindependently and objectively issues this report holding a diligent
attitude. We hereby declare that (1) all the data used hereinis gathered fromlegitimate sources; (2) the researchis 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 versionin
Chinese shall prevalil.

Investment Rating Definitions

Therating criteriaof investment Ratings Definitions
recomm e%dations BUY Stock returnis expected to outperformthe benchmarkindex by

. - . - more than 20%;
img é?)mgasni/orr:t?rlmréesda?fjrgg‘c?(r)? rcalfi‘ﬁslsf'Ed ACCUMULATE Stock relative performance is expected to range betw een 5% and
(unless otherwise stated). The rating 20%; _ _
criteriais the relative market performance Company HOLD Stock relative performance is expected to range betw een -10%
betw een 6 and 12 months after the report's | Ratings and 5%; _
date of issue’ i.e. based on the range of SELL Stock returnis eXpected to underperformthe benchmark index by
rise and fall of the company's stock price more than 10%; _
(or industry index) compared to the NOT RATED No clear view of the stockrelative performance over the next 6
benchmark index. Specifically, the CSI 300 months.
Index is the benchmarkindex of the A- POSITIVE Overall sector returnis expected to outperformthe benchmark
share market. The Hang Seng Index is the index by more than 10%;
benchmark index of the HK market. The Sector NEUTRAL Overall sector expected relative performance ranges between -
NASD_AQ Composite Ind_ex or the S&P 500 Ratings 10% and 10%;
Index is the benchmarkindex of the U.S. CAUTIOUS Overall sector return is expected to underperformthe benchmark
market. 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 notw ithstanding his/her receipt of this report. The report is issued only under
permit of relevant law s 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 reportis under the
copyright of the company. Without the w ritten permission of the company, none of the institutions or individuals shall duplic ate, copy, or redistribute
any part of this report, in any form, to any other institutions or individuals. The party w ho quotes the report should contact the company directly to
request permission, specify 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 w ho 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. Otherw ise, the company w illreserve its right to taking legal action. If any other institution
(or “this institution”) redistributes this report, this institution w ill 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 as well as the returns of securities or the underlying assets
herein may fluctuate. At different periods, the company may issue reports with 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 subjectto change w ithout any prior
notice. Investors should pay attention to the updates or modifications. The analystw rote the report based on principles of independence, objectiviy,
fairness, and prudence. Information contained herein w as obtained frompublicly available sources. How ever, the company makes no w arranty of
accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The company
strives to be objective and fair in the report’s content. How ever, 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 wih
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 ther
aw areness, have no conflict of interest which is required to be disclosed, or taken restrictive or silent measures by the law s with the stock evaluated
or recommended in this report.
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Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore, investors should
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report. Investors should not make investment decisions solely based on this report.
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