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T, RAMLI F LB v K Tia . ek TRt o3, 2P AR
I R KR, 2Ry 35.7%% ¥ AR T, 16.6%8 THE7 . 16.3%A T
S AMHE. 153%A TEAM L. 10.9%A THRARAL@LE, B A GR35k
HTaME, BEARILERFRIT, REET: 1) AR THEREGH)THA 4
FRRBEAZEA; 2) BALHATREFE, O A RAMETERK, BE AL
BA RAMS, 4RI SAGSI 2038, 2011-2020 4FE K sh ab M1 0E & BF 388 £ 10%,
FIRB| G EAL . M T AN ARBRFFI AT R A e F Rixgh), FUTE A
Atk atln Rk 2-3 SFF KIGik A £ A 10%A L.

THTHHERSGHS, EXETIBMIBATREE TN, EELHRE, BTSSR
WA RS RL R BB )32 A9 AT T Ak K AL 3R, Bk AR IEAT L BB 4y 65%, HTFHMEATL 4%
89 & B EAE IR E kAR Re9Aa 49t it 20202025 F, BAE Y
3 127 Fekt) T KA BEANEE K. AR, LR A R UE B 69 57 AR,
AEHRAFE AL EFTEEF, 2025 FF B/2HRKRIEZERKERFIS 108324 75
P IRAZAAS S K, CAGR 2514 14.3%/29%. FEALKAUR, FFAAThegtirigk s
AZ 0 EAE AL T IR AR A ZAF L3RR KR KE R T ErkrD, 2020 FAo IR LK
MR E REEA 2.17 Fek, Tt 2027 FT3EKZE 3.46 74, CAGR 6.9%.

B EHRE S, RERLH T LG R LA R B, BT ERBR TR EIEEZ A
1RAE A R TR R T B B F TATY, Z 5 A B L LAEBEBOR A8 TRBTIE K, B4
Y 7 R SE B H S e R R A RAARKGI Y. MAEFIMES IS, BABE S H
YK, AMERBARFTERMHEFZIT, BT AERT. e, ARk,
ARRDHBL AT F a3 2 TR IR E ] AT, 2025 FRERT L =4 2K

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 9



9 ERIES

HUA CHUANG SECURITIES 451'7’3‘&%&7%%}%*& ( 20240106-20240112 )

I 83 Fek, JHATE FAEH—FRIE 55%, REBRL 4T L LERAY TS
Fa BN H A

PEEK: £FRE Tk T84, B2 RBFR K, PEEK 24 —RKEE
e e) ERAA4FF TA2EH, B LE2RBRNKEE. MESFEAMHALE, &
ZEMEMR., BFEE. ol BERFIA. AFEREFARBET 29 A.
2021 F4IKTH IS T 1CE T, 2016-2021 - CAGR # 6.3%. @1-F PEEK 44
%, TE—AdESLkEFAF . mLFoR PEEK B Z AR &b AT, B AT ERT
% LA A% PEEK #9E M —AxA 800-1000 7T/kg. mARIE P AR 4BILFH, 28] £ KA
HEFE AL PP B BAF T B K AR, BN 500 Tke, ZAKT B FF HMAE.
E Z A4 F, PEEK A L&EG2 60 Mk, A2 k5 ERRRRI, EBLE:

o B R A5,
=. 5 REMNRIF
1) BERA

BRABRA SRR GR0 B AL T, 5] BRI B A= 048 30 34
70, 100 ZAGAY, A TR, Hl2. MR, BTIRER. FRR. LTAEL,
BikAL. KAEFMR, ALAFERLBERANNG]Z—, BN PRt EE
FE. EM. BN, AHEEH, AR SRR AITEEN T B 255 R W5 B
AR .

NG ELPRERBEMEF, FLEHNERE ZRALHA L., ERW L L R4
AR, 8] B EAFR G948 R BRI F AT AL, LRI H MK R MR, T
YREFTE, N AR FHITE MR+ T E+E B+ KRBT W — iRk
£, CESABLTRA FRAEH. BREBA, A8 CORBAEIITERIRIEA 54K
A 104, AITRBRAZ/ S BAAE F 4 7.8 Fvk, AitA Rl &AL 25100, 2ERA
B ZERFE G QPR E . RIVA TN, A8 k5 hiEet. B
FALAL. REKRM. CTL. Anson F&AEEF S A X/, A 3 HR4ZM IR S 4
Ak A R K I E Hah.

BB RIET, BRCLFEAABBLBA ., b AH. RLUARIA A St 0 I1RH
JE e, BRE SRR, A& AZSE R LIEF stk featdrigslh, R KR, A4S
AR, 8] KB A 6945 56 R AT 20 4RI ) & W AmfEL 6 BAT AR . BUakdeRORA], &
FREEZHY., EmF I AERSSL, KK, BRTHSR_MiE =05, LHERHTE
TARKHAE, WIS, ZARTFHSRRESAH 2022 FFHFRGEFRRL, % KREAM
S RBARL RAITE KM@K, w3 MEAHLIRR KA S REAMSRBARLE Z B, A ZLk
R FH K., ERRLKEIE, RitTEE—. AHCEW S SRR YRR,
) ARG BRI AT IAR L, 0 TFRABAKBIRIGETIE, 21 FOAEBBARE R
Ao 2 RBFERE; 2 FHFGEELH. ARABBIFHE.

Mgt AR b 54 AL, MR ENRETE, EERELRBARLEBRARES. ik
BFGEE . REAT LOHEILT, RN IHE F R, TSR 5 R IR
. BB 19 FIBA T R AL ISR E KRG —RY F, ARRANEI FRRRE: —
7 E S su AT AR, a8 L. AR AR M R, e B
FEBA B ks, S ENTY., ABATHERE, STTEA 95%+F 5 F Akt >
A E, SWEAREL KRS ERESE.

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 10



9 ERIES

HUA CHUANG SECURITIES 'ﬂfdl'f'j‘l‘k%’fﬁﬁ}a*& (20240106-20240112 )

2) et

SRAEMFHAEA KRR, BANESH., AR T T HARASKRT HA R
B ARMH, (TR RS K AR dE— A )i R K E K
W SE A 6 26, ARIE P AR R E Tk A M ARFR Gt Fe bR AR L,
B AT A 482 5 P 3 AR AE 30%-50% , KRB AHLLZ] 50%-70%, EAE R
ey B e G S W T LB ERGBR, BTG Z AR, KA T B0tk
. RAMFEABTARBEF R, FIAKENEF RRNEDIRIEGAT A
AR R AR Z0AY, BRTE 2R F R R AT AT g Fak.

N RAREEEZIAREL B I EALBLAE T L-ARBRYLY, 4 FHRAFEML.
B 2011 SFRBT RELBLE AT RAROER, HBEEML, RBEGSH
PHETF R A REIK (2 50%) . RICE I EHRBERNBER RA . LEEE .
RAHEALE . BRHERE S F M D ERYE, A8 ARBRAT RN X 50%. F
Bf, o8 AL 10 FREEHE KRR KA TEAMA, L BEEA TR AR Lol ~
RAMLALETGIE 30% A L, FEHEHK. #hHFoLEs TR, BE. Eaegd
X%,

O8] RAIRAR S 098 1T A My ik AMARMLA = et R AR E bkl —, ok
BEELEAWRRE., YA 1L H0ERARES F% (L-AMAM. DL-AA
. B-RAM) . D-ZBERa-ERFF, 2AhTALE. . BFRERZKAE
K, EF, AZEARIBURALBELT L-ARE (2.6 Hob/4) ; AR
ZVABERA F L-AEABL (2000 vk/5) . DL-ARB (2500 Z&/4F) . B-AEAE (2000
Trek /4 ) . D-ZBRAS (300 b/ ) AR o-FR R (100 Fed/4R) ; BZ IR AR AR
TS5 2.5 Hob R BBRABRER, B AIVAL ZHRBRA E.

DA RABE KRB E e, A8 3 ANABHITFRKRIERK. L5k ANEZHE,
Fl A4 H 2 40 R AR EIRD T, HEABRE S EARE R DL SR
¥. BPE AWML R T LHATE, 2019-2023 43R AR B/ AR E REIGiR A
Tk 12%/24%. ERET AR, BEARTHEE A eiiah £, &) %3857 it £,
AR TR L4480 (1.6 Zek) . 2845 (05 Zek) . AMET =8 (5
Fek) . FRBR (5%7) . PDO (57%k) %, FE T mBtaa4t. ThaeFit s
T, ZRA IR, N8 HRFAMIZELE BRHEME ZRBIGR RE
BRETFEHEAGRAEE L, HHIE T HTRAHFELEBER G RAT FRAER T 9 0
RA#H ., R RAHES TR iRARE. SABE. BEF IS0, BANTAH
ARG R R EAMKGY AR . AR B IR, RONEFNE FH4E
M P AL — 377K, S A A AR T RN 8] 89 7 Ak ST R A S
RWTIRAL, 5] S BHLEK,

3) #FHBA

MEEAA. REFTRBE, FREAXATH, B4 H £k, FF0E) FRLSL KL
$h. 5% TBP FRAN) S5 L AR, o8 HHEHFE R —RAAATENERIA . A
R AT R A, 8] FIRA B af oK B, RETIUL, ER Tk
MEIRIE T4 AR A E R A, w8 XA FASE R —BIAT R, A RIRE
T 28 RTHM, sTAARSEALNAE ALY 0, AIEERALERE, 43t R4
BAt kR, NG TR RE LERARBEE, EAKES. MR EHA Y. £ 7
BRAK. B AR E S F 5.

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 11



9 ERIES

HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

A ERGRE RO ARATRRRE, SHRE. REKE XARES. ARG RE
MPARIR, 28] B @A Ak, AT R SAE IR T 1500 v, 6000 s£ITAL AR = 4L
P&, AR T 48 R BRI e R A AT ER R I 4 By TR, R 3 AR AR ATUR,
SRS TG TBP 69 377 e A BB H L L2 a94 H ok TR MR, 23) it k@it
PUAZ R E IR B A HUARAL B R B 5 Sh AR, AR ARk 0 R 2 49 B
. 5 FHBIRAIREEZRES, A5 BAF 23 FRESHEKR. (KRR T Rkt
HA PR, BRELER. MR RELE P, VOMERMRBR, £ 0 AR,
NE BRI G R EITABREE T e eE, HRIRAZFER —FRA LS
MR AR RIRE, HAE4 75 ik 90%8 BICE ARG, #TLERGE ) IE T £ %) 97-98%.

R4S, FBRBARECTHEA TH = RE 5 RMRIX, BA L i 51553075 F A5
FIRE UK FM, RE B AALS EREA B, FAFREL 20%, KIK5EH LT
AFLERE, KERRTHE. BEFNGTEE—FTERO R ETORITTENR, A
INF B A AN AR AR RE ERA T, KT RY AR ORI T 4 FT IR
AT, FRTARGT KRR, FRTAKRRET TRGH SR, HEATAFELT Y
AT R FRARIR, ARG RTT DA R i R ILEF TR 6B AR .

4) ARy

FEEN: 2% 3C+tERAELRHTHERLH 800124, THEE S H, Na) LE L
A Bk A MR, REZAVAFAL, B, T BRE. FRELF 3C Akt
K, 2021 FIHHENAFERIFMRARATE. BT T RAATL T G Z R 4%
1000 12 £ 7T, mARIERATGG M E, Tt F] 2025 438 3C. B HAE R T HAAEA
B HR£ 3] 150127L. 6501CT, TR,

AdAe By 3C BAG#FH OB REBELARSE. 25 3C F LEMNBIMESE B A F
R EHRAG E AT O 2 ARG, N EE 3C RAAR AR EARF W T b
FRF. mBAPEAFRAER A LS 3C Bt BREFG L. RRAFRA
B RE & 5 E IR 5T 3C AAH, AZRERAN B ATRLA B AN EAE RS AT B2
46 % ETIL, R AT @ AT S SR T €233 B R 7R & 0 IIE,
B b F At v AR EE 48 O A2 AN 0-1 LI,

DA RHFBARKME: FEHREGFLBANHREQE P AR MANE) BL., EF
RFadl B4 B A AL AR T A8 £ 3C AR A Fr 23RSk SRR A Ak dufbr e 3
REF . 5RKOFE A At G )RR ENRNE) AT 5 ). N K HE 2L A
1) se kAT K (R -dmE-REER) , 2) EAHFT K (T -AE-ES
BE) . NBIAG AR TILH T, HNSRBET EXRKENE.

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 12
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

=, XH%E

AR AL TAT R FEH 82,42, RI-0.13%, FIH-11.37%; ATLH4&8 o4iAhitx 10
8 24.67%, FRH-0.06%; AT ZE 545 kit 104549 0.00%, FRH-0.41%; 4TI %
B mAs it 5509 53.92%, IREL-2.02%; AT TEH 66.51%, FREb-0.23%.

B & 1 AR LA TATLIEHK 82,42, ZRIL-0.13%, R H-11.37%

—— BRI LAY —— BT TATLAE A (B )
250 - - 6,000
200 . L 5,000
L 4,000
150 -
L 3,000
100 -
L 2,000
50 1 L 1,000
0 0

2016/1 2017/1 2018/1 2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1
FAF I Wind, HE€)iER

Bk 2 L EZB oA E 10 545 0.00%, HREL-0.41%

120% ~120%
— BAEAN T LR E (B ——— B OHER T AT LA R (T )

100% - % 5 TAT b AR H-IEA (T 1) &‘ - 100%
o r 0
80% Vﬂ 80%

" Wi

60% A - 60%

40% - A ' N\ - 40%
P
R N

20% 1 \J\/f i - 20%

0% : 0%

2015/2 2016/2 2017/2 2018/2 2019/2 2020/2 2021/2 2022/2 2023/2 2024/2
FHRR: Wind, HEiER — JZ: HPHBAHER2014.3.1 XFEMzH

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 13
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HUA CHUANG SECURITIES 'ﬂf‘l'f’j‘l‘k%‘fﬁﬁ}a*a ( 20240106-20240112 )
A& 3 AAFCK R BN ST (ZT/AF) Bx 4 XA AN LR (/b))
3000 -
140 - —WTI R —— 4R — DR ——
2500 -
120 -
100 - 2000 -
80 1 1500 A
60 - )
10 000 -
20 A 500 -
0 ' ' ' ' ' ' ' ' ' ' O T T T T T T T T T T 1
R R SR SR G CN 8 o NS N N N R R T\ NN
B DA S Y %q"»@ﬁ? N N S B RO )

V
N

A ENENIENMIENPMINEENAPANEEN »

FAHF N Wind, E6)7ER HAFF IR Wind, HE6)7EK

REERMA ST, KEANK LERG A A EVA (+0.03%) ; KEZEER K G BFH
B F R (BB G5 R) (-8.70%) , && (>5N) (-541%) , FREMREE (-2.20%) .

RIBEL F AT AR B AT 4 T :

EVA: AR EM EVA T3%34 4 10853 /b, JEIRIA0.03%. 3 RpH 353490 &
11000-11800 7T/7k, A A%, AR EFRR G T HINAEE % LK, THmAss LAEHT.
HE R 3%, AJE EVA i;‘*‘ ﬁkyﬁ‘li’%’?, #Tsii*ﬂ%im%, FEBH®EFS
JE; IR EARS . BEFREREARK, AR HAARKY, NAEELSTAE
BFERT TS, BR#ENEHT. Z‘r‘\FJEVAFJ 55 320830k, JBl B L& 63.11%,
BRERTH788%. ERiw, REATHTHERFEAL, HARRALL, SLRKFH
e, FRERBBMEEIE R, WEFK, RWHE SRR,

KR FH M ARG SH T

BT REAER GSR): ABABTR (BB GSK) T4 3000 Tk, KHL-8.70%.
HE 1A 108, BAEFEHEE (UPSS AA| ) T3 EALMAEL 3000 T/rh, B (UP
BH ) THAEWNAE 1000 Tk, FER (EL B3] ) 8% AE W48 480-580 /b, 5
#%.

AR (>5N) 1 KASAMBH 875 Tk, FK-541%. R FH @, RAREHTHE
BEARAERELETE, RN RAAE, TREFRA, TRAERZ), FHRLELEHFR
55t 3, WR AR WRFEREA B, KATRERHT. ERFE, THETR
AT, R B L REME TR, REEREHIIRY .

REMAE: FEMAEAFIRM 13800 Tk, B ER-2.2%. B H &, #ENEF%IT
B A2 E IR EMIEAT LA 3T 48 A 349.7 ok, FREMAETF L7468 190 ok, TR 4
T TR, FRICEMIE DL EEFT AT, KEREMAETE T A 54.32%M L, IR
ST AR EHAK. FERFT @, TR LILBELRE, HIRARIEE REUR
. ATREBRER G, REF Y EREFEAME, FRFTRAOFMKIT, HRILT R
5.

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 14
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HUA CHUANG SECURITIES

1 TAT kAR 3 (20240106-20240112 )

B & 5 AR H AT LN AL KK

TS J= Hix 2025/1/10 2025/1/3  2024/12/13 2024/10/11  2024/1/12 ARk A%k  Fxst ESi 33
Ll T 7 7/ 3.37 3.37 3.39 3.34 4.40 0.00% -0.6% 0.7% 25.5%
6F 7 A/ 6.25 6.25 6.10 5.55 6.65 0.00% 2.8% 1@/0 6.0%
awhH PVDF 75 A/ 5.00 5.00 5.00 5.00 7.75 0.00% 0.0% .0% 35.5%
il T3 7 A/ 1.07 1.07 1.07 1.04 1.10 0.00% 0.0% 9% 2.3%)
3w % 7/kg 4.83 4.83 4.42 4.60 7.25 0.00% 9.5 0% =35.4%)
% Fy Y3 vk 11470 11530 11790 12020 15630 -0.52% 2% 4.6% 26.6%
Ri#H EX V] /v 3500 3500 3500 3500 5000 0.00% 0.0% .0% -30.0%
EVA /v 10853 10850 10768 10367 12443 0.03% 0.8% A% =12.8%)
R R /v 13800 14110 13650 13180 13150 -2.20% 1% 7% %
® R /v 12500 12500 13000 13500 18200 0.00% -3B% B.a% 31.3%)
R e H# LT 1TSS /kg 95 95 95 98 117 0.00% 10.0% -2.6% -18.9%|
BRYLEF KL R A/kg 73 73 73 73 75 0.00% 10.0% 0.0% -2.7%)
X £ % AT 248 2.48 2.48 2.48 2.80 0.00% 0.0% .0% -11.4%
THEEH PBAT 7jc/mt 9800 9800 980_0 10400 11150 0.00% 0.0% B.8%| -121%
PLA /v 18800 18800 19250 20000 21000 0.00% -21B% 6.0%|  -105%
B AR ST 11.16 11.26 11.63 10.71 9.44 -0.89% -40% 2%| 1829
A8 FERB s 12.08 12.08 11.96 11.62 11.13 0.00% 10% H0%|  8.5%
LI NG 15.50 15.50 1445 1265 16.50 0.00% 75% 2050 6.9
NESTE FAME## (£ /) USD/MT 1194 1194 1194 1194 1218 0.00% 0.0% 0.0%) 2.0%
EHRY NESTE SME#t# (£ L/Aw) USD/MT 1058 1058 1058 1058 1232 0.00% 0.0% 0.0%) 14.1%
BB ANES /v 7500 7500 7260 6780 7800 0.00% 3.8 1?% 5.8%
A & ERAPP /v 5650 5650 5650 5500 5650 0.00% 0.0% 7% 0.0%
P FH AL ENPET A # USD/MT 865 865 865 880 760 0.00% 0.0% A% 158 |
JERALGEHIPSHE /o 8500 8500 8500 8500 8500 0.00% 0.0% .0%]  0.0%)
S RAB L QEPEFE /v 6500 6500 6500 7000 6900 0.00% 0.0% .1%| -5.8Y
BF R (RAAKRESH) T/ 8000 8000 8000 8000 8500 0.00% 0.0% .0%| 599
BeFES T4 (£ ABUPSSSH) T/ vk 11000 11000 11000 11000 13000 0.00% 0.0% .0%)|  -154%
T & (FEKRE5R) /o 3000 3286 3500 3500 4500 -8.70% 14.3% 14.3%|  =33.3%
©-FEAAR:BVII &, <10ppb /% 22000 22000 22000 22000 22000 0.00% 0.0% 0%]  0.0%)
#Hsb A (Z4N) VES 2.20 2.20 2.20 2.20 2.40 0.00% 0.0% .0%| 8.3
AR /v 385 390 403 407 377 -1.28% -45% B4%|  2.1%)
£ /s 396 402 412 433 432 -1.49% -39% 85%| -8.3%
AREES =LK /o 350 350 450 450 550 0.00% 22.2% 22.2%| [=36.4%
AR A4 S 750 750 750 750 1100 0.00% 0.0% 0% =31.8%
AR (ZaN) A/ T K 125 125 135 135 200 0.00% 4% F1.4%| [=37.5%
£5 (=5N) /v 875 925 1025 1050 1525 -5.41% -14.6% “16.7%| | -42.6%
AR (=aN) A/ EF R 340 340 340 350 650 0.00% 0.0% -2.9%| 1 47.7%
£ % (=4N) /3K 30500 30500 32500 35500 61000 0.00% 6.0% 14.1%| -50.0%

FAERM: Wind, BIEF, He)iER

AEHAFAR TR, BRERL T KB wind # A RIS A T
+1.82%, W 77 Akt TIEHE E FH+0.48%, FIR 300 FEE B T FH-1.13%, LIELE4EE

-1.34%, FIERIEFE E3)-1.02%.
A& 6 A wind FAEERH0H K&

e

6500 - -
5500 - i
4500 1M

s
3500 1, m

My .

2500 - R i
1500

2020/8 2021/2 2021/8 2022/2 2022/8 2023/2

—— Wind# #t##54 — 7 K300 BT ]

2023/8

W 77 A il T A8

2024/2  2024/8

18000

16000

14000

12000

10000

8000

6000

HIEmAE (&)

FAFRM: Wind, FE6)7EK

ARAHMAHBR KGR FHH RN EAH. AFAH. ARKEAT 5 093 bktrag 2 Ik
HAAE. FrEATAT. LRALF . MEKIAM. EREH; KEBKEA] 5 69 AR A

Zig . feleddy. Pl ARG BRI

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5
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HUA CHUANG SECURITIES A AT AT A A 3R (20240106-20240112)

B AR 7 AR ARG AT

Rob A4 832047.NQ  BEH##7 44 16.5% 0% 0% 0%
k3| LH  301076.5Z  F#Hitt 12% 1% 96% 135%
Fet 300758.52 ki 6% 10% 34% 42%
¥ S fkttH 688550.5H s EEHTH 6% 2% 8% 13%
AmAptlg  605589.SH  FR &M 5% 2% 11% 13%
42 A4 300037.8Z #dAT 4% -4% 7% 11%
A@iEMA 002637.5Z  HFAHL 4% 0% 4% 7%
S iktH 002409.5Z7 kA 3% -4% 10% 14%
T FA 603360.SH  BHHALF 3% -4% 8% 11%
Rt 002669.5Z  Eik#Af 2% 1% 9% 14%
Adpseh  688196.SH L AFTAE 2% -8% 5% 8%
TR 600143.SH 4% A% 2% -6% 6% 9%
ettt 688116.SH R AL 1% -9% 12% 19%
FFiRAtAt 300054.5Z  f AR 1% -3% 8% 12%
3 688386.SH ;2 T ftik 1% -4% 3% 4%

FAAM: Wind, F6)7E %

B & 8 ARHAHE KGN 15

T N S S TS T [T
et

300067.SZ Zeigdt -14% -25% 49% 86%
E A4 688639.SH Aelat i -9% -17% 8% 11%
FEALLF  300596.SZ | -9% -12% 14% 22%
heg/aAt  688157.SH AN R -9% -12% 4% 5%
SkAE 688680.SH HARHT AT 1% -15% 8% 10%
F-FRAA4t 002643.5Z 75 8 Ay 1% -18% 16% 23%
Ao A4 603722.SH T A 7 -6% -11% 5% 8%
4 B 1 1k 688269.SH LS H A -6% -10% 3% 5%
Fi
xlzj 4 002626.5Z AR -5% -9% 3% 5%
L A4  688065.SH YR W -5.4% -4% 2% 4%
kA 603826.SH A -5% -1% 5% 8%
A @& A 603181.SH 2 LAH -5% -8% 2% 3%
SekH# 603806.SH GEEU T -4.1% -8% 3% 4%
LM A4 600873.SH M A -4% -6% 4% 6%
4z bt 002326.5Z KA -3% -9% 5% 8%

AR Wind, FEeyiERK

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 16
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

W, AR FREEAERIZ

(—) ATLRIRARL: KEABBRKENHERL
LR AERIAE Z47]

KRABBGENARE: KAEBBRAIZRN 337 7 Urk, BIRRHFF. mAS%, Tk
A 7.25 7 Uik, R ER T 0.68%, RAN A 7.5 7 U/b, 3 EETE 0.99%.
T B BRAT N AS BY HB AT, SRAT A RAE R, BRI, B FIR, ok SRR A
ESEESG, HEMETH. THERBANTHE, 2RELZRGKT, Kbk
FHEFLHIFAE 89 mAAL, Hodlkiifrizm. ¥ LI ELR—, FITEHHF
4~6 M. ERH, 1 A 8 °H, BRARKFESR. MEEAA X TELE VBB B R
i, X —H EAIFLRFRIRIAE, BN THERTAEMARRS. Hierd, AR
A 1230 a9BEEEIF M 4E R, fikREaRE K g e A,

KB BB MMM RE . KB BRBRSIBMN 1.07 7 b, BFREFTE, RASE, L3 A
A%, TALBEREIN A 5838 SU/k, IRIEFRERIN 6580 SU/vh, ARER LAKIMH 312.5 T
[, RBIKT GM A 638 Lk, S REAT HIN A 2376 Lk, RART FH N H
955.88 7U/vb., A FLER LAKMNARRIE F 4. ARAsE, B Sk LiT R B4, 1A
T, FHob bR FARITER, AP AR H TS RRIFE, RATE KT AH
PRAARIA LR A A7 58 i T gk 6 A = F R, B % IUE B B - B A AR
AL ERFTRITEREZREGTEEN, RAEHTHRAEFTREROTLEES, L
LB AR TS SA, SHEA T AL, FRF, 202551 ABELRY, ATAS
TAERAR T ARIERT B 6 EF AT, RIFANES T, BRBRAKE K EMAESIL.

[ CCTIRY |

T RBRIN, HELRBHREFEREALERE. L7 % FHML T &) T iaffy
RATH IR A B, ST EEBR SR A BRBRSKAT K8, Ak T4 BL&-8R 2 49 IR AR AL
P, R Pl TFLERETRGME. Bk, RATOALE B T % 0l Fe T 5
BRARAE) RER R I ASFNE FH N, SAXFEAFIRY, BREEHT R, £X
HOHRT, AT RIZ R KBERNTANET 1) &S ZRTAMHR
RERE, 2) bEFEAN T IOV L ERRENFE, MAETERHEHELRA
FIRAETHRLIOLAFRZEEA: 1) RBHTR. Fafd K88 2) b2 X
A 3) A 4) W BUFECR X5

(4737 H 1

BHATBEEPREA T —RATLNEA, EVBlELEELARR. £0, #4432 CEO Lif
ARG P ERET %5 H ZARATAEA Optimus #9532 Z A%, ARBALX], 4547
FHAE 2026 FHATGHEAFZETRAZ 5-10 54, 2027 F B4 10412529 100 &
4. ATFHLABMEATFHEE 2kWh @A S8 Rahm £, 5| 2027 45 A1 AT
RAAE G E KA 2R 5GWh, (RiB: HI42d)

| GEEINED |

1. #E/ (000422.8Z) : AR GTFEL, N AQIEBBALE, EAR
FAA A T R, EFTBINA AL TR, EHERA—ANLET, TRIKMAE,

A& KA THE, €4 PVC Z4E 114 Zek, P AR 30 Zek, 358 30 b (20%
BA) , FiE30FHvh, TG 24 Fek, At E 87 Hrk, WA FH 165 Bk, L AR

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 17
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HUA CHUANG SECURITIES 1 TAT L FT AR 3R (20240106-20240112)

60 Fek, 52 60 ok (20%MEAR) , Hik 45 ek, ARG 117 ek, R8T 7
b, PR 24 Fek, #5224 Tek (20%BAR) . HilE 24 vk, BG 15 Bk, A4t
B 678 ek, 117 Fekjkd . 91 Hobkfi —4&. 1.6 HTrh =5 . 10 Zrefkadhr. 6
FehZE RBE, 30 TehBha o ¥, KRN FRAEKR, ©IF 150 Zebbhy T,
f& 4 1348wk 6 7ok 5T G306 PBAT R B £ 5. BRA T4k 5 6) T i KR A I B R
FoBhBisk, B&KMAREEN . KR EFEMA, BUFTAE] KL ERA R GIFR
Fa H1F .

2. B¥EAHE (603906.SH) : 23] 20878 dhE & 8k £k, 2021 FI W4T
3 Makst, (RE) Hin Maksh 100%EA, FHAEW)| . 0T 9% 5 TN 3) B BR 4k 42
P, HEABFRRAAAT EARATR., NHRTHEF BE AW TENK, ki
Eb, 5] R I Sk A W 6T XA NFEBRARARAT L, AAtk4k@ . B TR 4K

FRERARAZ G 5 BB P ARY, BB Z s AR RIEIK, SRAF bz 5 R0 5 R
KAER .

3. N 1EBA (002895.8Z) : N3] b 5 AR RBEER 3k 7 oty & AN E, O RA
LR, BB TS A L BRL I HARAQH . A TIRFLANE . e FEAMEA
— IR B TR G e BE . ) GRS AL, B RS H B R A 5.3
Aok, BRTIAA 250 75 v/ 5 SoAndR S 0O BRE B FF 6L, 42 BR8] L SAXNA 750
T ok /G EEA L. A8 A PR AL, BAFREREBRIT, A5 RAK.
PAREELZ ., AR d FaEGAb T = s @A 37 - 45 A, 247 o L3850 BE
BA. KASCE. BRERAAS.

4, NZABE (002312.8Z) : &) LA TV BERR—4 = 4% 40 ok, it 36 Tess
st % B AR LA T ZKIEIE, K 2020 FRESFTFHHERTHELS, TR
R FIE P M Fa T YR Rk, 8 W EH BBEBR —4: 48 60 Zek; 43EHA
BEER FANE A Bt an b Bl ), A8, FEE S5 ek AAMREEY) 90 ek, A
AU 0= oo, N8 LT RME TG, OARBE T 115 ek, o8] B mA-
BEARABIR = Ak, R ATIR F AN R4 6) T 46, 8 Rk K Z 8 T 4.

5. =R (600096.SH) : N3] &4 FAA4KEHE, frdk . LIRS 5%, Him
WL HdEed FAERTE., ZEXAWE., FHASRALS. $5F TR, H AN
B A FANE RKBALE. AT F R, A T HEEE T BAE AN BRIE. BT TS A
FEIRFE, BB Eaust oMK E . NG B BRA AR 13.15 1Lk, BRAT T EE 1450 7ok
L BRIRRA AL 618 Fvh/ AL R AR 750 Tek/ARE . a8 B & 6.16 Fek/fR (P205%
i) BB FEBUSALEL ), A TA AR, BB —4 T8 70 Beb/ A, HoPEad
BB —4% A8 50 Tvd, Tk —4% 748 20 Fed; BEER 4% T AG 445 b/, AAR T E
881 ek /4F; H A L AhERIL K ALY 555 Tek/F, A AAATBEEERAS T A8 50 7 e/ 4R
B RRATE Y 208 T e/ RE T RS 200 7ok

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 18
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

BAA9 11 AMBBREE T 1512 5% (F4) A& 10 11 Ash HARREEF 67.2GWh (GWh)
—0017 e—2018 2019 2020
2017 2018 2019 2020
2021 2022 2003 2024 o0 2021 2022 2023  e=—2024
160 -
140 70
120 + 60 |
100 | 50 |
80 + 40
60 - 30 -
40 | 20 |
20 — 10 + e
0 L — ¥ " I I I L | 0 _ — - I — . )
1A 2A 3A 44 5A 6A 7HA 8A 9A 10A11A12A 14 2A 34 4A S5A 6A 7A 84 97 10A11A124
HAFRIR: FAth FEER FAFN: T E 5 C AR F AT, K iEA
B4 11 11 A LFP ¥/ &b 79.7%
80%
60%
40%
20%

0% L L L L L L L L L L
2015/1 2015/122016/112017/10 2018/9 2019/8 2020/7 2021/6 2022/5 2023/4 2024/3

HAR: FEF) Y G R IR, Fb)EA

B 12 KRABBRKENERE (Flb) BA 13 AABBRSEFIETH
W£: BEERAKAT-BEEL 4k -2 W4T 120 4
(5 ) 100
60 r - 3.50
3.00 7
> 2.50 ]
40 : 40
20 2.00
1.50 20 1
20 | 0 :
1.00 Ny Ny N Ny Ny Ny
10 - 0.50 Q9\ \9\ 'VQ\ A)D\ b(Q\ S’Q\
0 ! ‘ ‘ ‘ ‘ " 0.00 Y o4 > o 0y o4
2020/12 2021/10  2022/8  2023/6  2024/4
Bk (%) Bk (%)
RAF R : Wind, FEE)iER HHER: GIBF, HEiEXR

(=) 47 %sR3z-FALL: KB 6FHABRE
CERTE T IL D

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 19
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HUA CHUANG SECURITIES 0 AT F A A 3R (20240106-20240112)

A 6F MARE, KB 6F BATHH 625 7 Ulb, FIRIARE. mAM, HEALH
WA AR T, FRZINAEPHRRE, AR ZHaAEREM . %%, KARF
ERER MR Y. BREZSTHH —EHm, SREZREMBAKFE. EHodlk
PP AT R BEARE, ATk = 3h — By A%, ok BAT HEHAIFLED R, X
AT T B, THERE L T 2RI A, FRTF TKEHA TR, FR%, Tl
JART PR ARER, EHERTIATRY., —AD 55| &8 KT BARN A #,
st R M BEAER A EE. WFRKT AR, BB FETHE, ALER
TR

AF PVDF R E. KE4FZEL PVDF MM 5 7 b, BIREFTF; HHZ PVDF R
M52 7 ik, BIFRWARE ., R, A RI42bARMN 1.65 7 L/ok, B IR @R A,
RAFIEA TR, 4, L FIRAREE, BATHFLIE 5-6 RAAL. FRin, 4
BT AT LS R WA TR, 20T HERTRAS DR, =8 ATFRK@SH KRR L
PVDF ¥ /= k&, Ti#RkMthamigta, FlIA=E, AR4ZE R PVDF-R142b 4 £ 2.25
T, BRI,

[ CCTIRY |

RAAAL T LG 09 AR M SR 53R F 3T R IRARIR & 1 B AR, AR R
5 6F. PVDF %, MLA&3 AR = WbkAs #0 s 2 MAF4: £ 5%, 6F. PVDF 4L
RATE, LSRR 2022 SRR, (e TAEG . SRR kst AR e IR £ 5,
B sbdu /i 5% FARE L Ge9d b h 2 A R4 R A R,

[47k37H 1

33 ARIAHFLREERE —HIEFL, 1A 108, Z4MERSS AT L
FIXE — AR XX AEFAESE TV RFAT, Z4ANEFE S A Z i
EIRE = HEk, EP—BRAHRERD 3F, SHERERAY 110 SHEXH
B 25 b/ FRKPIAEE, EEEHR ALY 520 5EIZ 4 7o/ SF R2EE., 2708/
4 TFE ¥ . 1.7 Z&/% PTFE % & 42 3000 "/ FEP £ E%. (Fkk: fAdkT)

[A8 %3] ]

1. BB (600160.SH) : 23] 4 E A A A = e dd A By Rk Ak, 3] F 4K,
ZARBSFAR LSRR ES ), A PVDF. PVDC. PTFE 5 #4278 st =48, K
A R32. PVDC. PTFE ¥ £ Ffegk Bk, Na SERKXESAKFELNE F
ETROTFFRACLTHAUNHLLES, ARAREGL T RE TSk,

2. £ KR (603505.SH) : RLATLE K, NaBLHBLEF—, B RLRAM
=4 2700 ek, RAHAL 117 Treb/5, R 45 TeR/F, BAT &EE2 10%.

NG BRA A FHD, . ARFH, WA THER®R., YRAE, BARE S
e EAR, NAABHGAL FERELS. TR, A THAR. SAH@EILT .
RRBOEDLE, BaETRaOWF. BIA, HAHEREAMERY A B KIK, ¥
ERLRN B REER R LG,

3. ARKAHL (002326.82) : 428 5 5 FAmiL TRk, THE P THEEKKE. A
B REHE. REEXASFHMILI S RL, EHAFF @I E, 3 HATE 6F.
LiFSI. VC % Wik iz Jj Zof A 7 @ B & AR 5 P fe. 8] EHERAK 6F R B K
KA 6F &£ F A, mAE NS RFRBIK 6F HARe L, Bk 6F %A TATH
BAR AR TT IR FFIR S 2 A,

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 20
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HUA CHUANG SECURITIES

A AT LT A B 4 (20240106-20240112)

4. AEEHA (0189.HK) : #|AF+R B LKL, A4 UM PVDF F -G %
BAF 5 B K, 28] B ATHAA 2.5 ek PVDF 48, 4294 PVDF 7 @, l rkl
AR EREE TFilsilk, [2EASLTIERAE RI1420094E 7, LT KA S
Tk, ETFHEROERJHEERKRGFTFT, BA PVDF A 24 TiEshaa
EAE O T3, 8] REFANMAAER R PVDF A9 E A PVDF b2 —, A& FiAGE
AR Ak, R A AR T S ILAT AR L A Ak AR BT 69 5 — AR TA

5. ZE£BH (603379.SH) : 414K A4 RAAF KK, &) EFISFATLIRS S 5,

o AR A, FEE T HF 13.1 Zebh, 28 § 2020 5467 B4Z w47 48 2020 4

%/lni?’:gh% LiFSI 3% B /\mmx 2021 4F 8 A S AKX 6000 v AHEER AL IR
. L@ AT LR BT

6. KA (605020.SH) : »3) &k T 2004 4, %2@1#L$ 8] EE R
b, ERACT F Ak IR MR LR G B T HRIAR . SRS THFELE TR, F
HE @) LR T A IR A T KA R . B RIS A 8 e A
m\Bﬁﬁ%iﬁaﬂhfwob%¢Q5AEmﬁ W%ﬁammk BRI QAR
Bk E (NE A 3%) « A5F (N8 A0 3%) t—F A BtkAd s &l = w e b 51k
[ R FHE AL

7. FRLEM (002915.8Z) : LS AdEmib Tk, BHAFHE ML TR, SiTaa —
FEwE LR ARG T (RAMHE 90 Hrbt) R, —F @A HE & Wi ey
PVDF. >~ #AF5824%. BPEF. PEEK 42w, 449 . 6508, S8 A5k, &) 3%
kA S BTG RS,

8. BAAIEAY (300343.8Z) : mIAFEE FALTL, ¥ R142b-PVDF &% 4. 23] 2019 J’:F/A\
S ML AL H AT, HE R TAUR. LRI ERAAATLES S F, £F
ARF A Z _EAEATIATF] . 28] R142b HAF BLsi H 24Tk R %, *%Jvﬁxﬁ@%
PVDF J #) R142b £ 245 7.

Bk 14 KB 6F e R X (7 /b ) B4 15 KB 6F F L L5
£ wfik-> RAHR42-DMC 100
— ViR 20
12 ¢ 7 R (% Hh) - 70.00 0
60
10 - 60.00 -
8 - 50.00 40
30
6 - 40.00 20
4 - 30.00 10
2 - 20.00 ,QA" /65 ,6\) é\, «Qﬂ’) §»>
0 ‘ ‘ J ‘ 10.00 B’B\ \9\ '»’Q\ i N b(Q\ 59\
2926/12 2021/10  2022/8  2023/6 20244 | oo w“” ~ s s Y s

NRAEEAL (%) —— R (%)

AR Wind, FE6)iER

FHFE: T BF, EeliER

IEI A

BFEAIZ B L S FAI LT JERAFT (2009) 1210 5 21



RN

HUA CHUANG SECURITIES 'fbl'f’j‘l‘k%ﬁ'ﬁﬁ}a*gs ( 20240106-20240112 )
A& 16 AF42H K PVDF HAERE (/) B4 17 12 A PVDF # % 63.72%
# %: PVDF-R142b e PVDF 7 L%
600000
100%

500000 |
“ooco | 0% %
300000 | 0% |
200000 | 40% |
100000 /\ o |

L L =]
-1oooog0 1/4 2022/4 2023/4 2024/4 0% ‘

2020/7 2021/3 2021/11 2022/7 2023/3 2023/11 2024/7

RAFR: BIEFE, FEd)iER HAER: BIRF, iR

(=) AT LRIF4AE R4 B S igesng
[Hue ]

FURE: ABABRE X KEFHFELELRETRIZERA., FLREZZTEZNAT
WYL A R G B AT RS ATIR. AR TR T AR FR R, 2R KT H
BB EA WA Z 094 5, ARG R FIMERT SN —E R A, A T A
FAAR B T oy, B EEEY R R BT RF RN Al F AR R, R BT R
KARIFRMFR, HEBTREL S URFE, KAmitS el gt Kb b
R AFa, MRS —FFaRmMRE, FoREIEARAK. ST FRSE. 7T
JUSF, ZAZReeR R X3 ks, EAEOLAT SR EZERREZRILK, [242d
Sl RFAE 49 SP R BAIRIMUKE ARG AL, YR XA E ALK, 2021-
2022 ML RMEIE K, 2023 FRA DK, FELEEMBARERGEKE, TRE
MAELEF £ 9.25 ZFAA/PL, MR E S EFHERIT, 30 LK REiEsh42 8K
FRREZEREK, 2D ke)y T ik AR, B, RNAFELRFE R
B E FRARMA.

SBIR: ARABKHINL EEE. HEAREMEL, 1) 2R R A%
ey 2-8 1%, BFAERFREXRETARKATEY; 2) AURKERAME 20 F 44,
FAE GARIBA G BRI 5 F A4, Bk A e R EARARK, X 5FE
A AB R T 8 RGP R ey Pk A BOR AR e big T, BATAEGILEE.

SRR RLE., ARMEE, A2d iy @A REL TS NN, TRk A L ki
Rigal, BB, ESATVEBURLT, PRFARALIT. MR, BRTLRARGLEN E
A, 2021 SFAZW R ABIR 3410 (AR EHMEE 500 TR, 420 ABIAELRA LR
EHEE %) , FH+89%. MAR W ARIRSS, A MGG AT IRALL AL F R Heig Bk,
HARE T LA 2021 B A KM 10 7 7 DEIR (LR KL 2018 F469 05 5% ) . %
MAERFTAEZT, LI kin@mlsFielitn T34, Biud Sttt s
R EImiddy, AHRABIRENL BREE, BIKIE BRI LRAGE FaAE £ 8] :

BAFAM. zpiE. FEFE. ZMIMF.

(CEEINGD |
1. ZASHEA (002068.SZ) : #EZELBRBER, BBk RAH
BRI AR EIAR GBI RN HRE R, NCEERAVIREF AR, Eid

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 22



RN

HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

T Il RBAME, FTRESFNA LG E T Sh S, N8 ELBRA
ANKZBAF W, BA 110 7ok 2768, ZEARZATLEG LK, B 2004 5500k =
A — ARFAEHAL., AR ARAT I Pk £ R, 42W k= et s 01838,
st TSR A 0F R KA, FhA R4 R KA, BB T ERAE A A A,
B EE2AFERE., BRARE e EH=_RFRA, L5k, 20 FEREIMLEE
K, BEbsnimibd by F EAR, WE KRR s TE) ) BILBAERE T AR KT,
AUR TR ZEIMRERES, HEALLE ZHRLET RIFN T o 4. A8 %
BIMERT 2 A, T 2022 FF4R T B RAMARE , FA4n%FH A4 B PVDF,
) 32 5000 whAR K E e 5 ek /SRR S w0 R BN E, FSmAd s R A
24Q1, 28 FIEIK 23.85125T, FlH+8.10%, FLIVESF)E 0.04 120, Flins,

2. BA#TH (605399.SH) : #fr—ikb ik, ABKRREKIMEME

eI AR, G TREAA L SERET EAF ARSI, N8 e £k, R
BB ARAT AL 20 5, &M A AR D fe ket Z sk, 2021 FaE) L& 6.6
Teh AR RS, AALEM O, TEY L. 2R = RKRAE I BT TS AR
R AR B SRR 30 10, BhIl, SR — R ek T REAR A B RS
IR iE, T RAA F BRI, 8] &R R RAMY, FFEHEABRIKEE
HLX) 33.5 7 7 Ak, SSRGS T R A ATHE 16,7510, &FET B aA E
A ABIRAT e R—.

BADE, —HRFRHBBH TSN . RAVAA L) RAUBRFEG KRB O
BIIRA, o8 mIFRA R RN 35, BRERERELEFETY. OF
kA, Na) B T R RAHIEAR LEE B & B SR IR B AN B F TR 8] Ask
IR BBA, BEIB KA MAMLY . OKRIEA, » 58] B A= (AR &R K49 st I
A, WS FRAAERAS—, ZREBANGABAK.

AR 18 KEALLATHENBIRLEF A& 19 RBABAKRE NI LHT
AR E (L) — R R IR (T Tk ) e B 4R A (7 LI
A2 R TR (50%/EYE 50, 7 LlvE) 16 -
100 - 14 A
90 A 12 4
80 - |
70 A 10 -
60 - 8
50
40 | 6 1
30 A 4 T — .
20 A
10 1 27
0 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
> @ & &N DD EQ R NS A S T R R T S
N4 > N4 > 6‘?’9 6‘?’9 @7} N4 2 6‘?9 &NQ Q"PP Q"’NQ 6"@ @N\ 6‘&79 Q’{P’Q @:’9 @:_},Q 6{'\’9 & > 6‘?’/\ Q"'NQ Y > Q"'NQ @Vg @PP @'N\ Q"'LP
vV vV vV vV v vV vV vV YV v v vV vV Vv Vv Vv Vv vV vV Vv Vv Vv Vv vV Vv Vv
HAFRI: BIRF, Fe)iEsf HAF: BIRE, )R

(m) A7kskEz- KR4 AR EVA i Lk
[ABWEAIEEH]

EVA: KAEERA EVA T304 10853 T/, JAIR+0.03%. H b XK F 59N E
11000-11800 7T/rk., A A%, A ERRE T HMAEE S LK, TR AH ZIEH T,

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 23
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HUA CHUANG SECURITIES 1 TAT L FT AR 3R (20240106-20240112)

Bepish, AP EVAAFREXSAIER, AP TAZFIELYG, FEERE”S
By SIAEANS . BEEREHENER, AT HHAREY, MHELELETA
SR T, AR E NS, KB EVA B E % 320837k, FEFLE63.11%,
BERTH788%. BER#%, ARATHTHEREEALN, HATRAL, SALRKIH
B, FHEREBMERAE K, GEFE, KMESSRiER.

AR KR E AR AMHEN A 115 T Tk, BIRK-0.5%. mASE, 4T b
& FRABE, RT GARARIRF LT, ARESHAHTRA T 9 Nbh L5544,
RIZ SN, S BET GUINAEALR A Fhit . s, T EEEGRAL S 44 AN, TN
RHEEZLFRGE N, mF Tt | AT EE&EAETZEE| 30 Tebith, BFAKTE
#r. BATKES 3303 & Bl T AN RIF A 127 b A, X TR T OEREF
KR T, AP FIIZEFALFTRE, HFHFHBEFTLERILLEZEH 15%.
FRH, 1 ADAIREEIR T TRHEE, BAARSAIEE VE4ME, AR
FEAhHE, FEAGMELLE R, TR AT R 421 T HNHBARBIRFFL 1.2
TSI % AR TR 35%, 1 A FETIRBE 9 Zeb i t, BIRFRK
t@REh. BuFEEAIHT, EHA VI LT RBAR, 2R NERIFRITRE.

ZREHE: KRLAKZ LSRN A 3500 T/vk, RRLEFF, AAwm, &BAIT
THMAE TR, BARRIMAERI TR, %, B A=A ST TR0 A 8AKKT.
AIEE N BF453teh 16 Rl d, BARTF TRF/L 2%, FHE, KBS LT S
PATATHITE A £, A E RK-PA4.

[Az sk ]

THRARR “REBE” , AHLEMHEFRE KR, FIKF o) AT 6
ReEM, RIEAB LR K Bk, IEA TRM AR NGEE L L B8 F 6 & ds
B BTE) T%RAE 2040 49 24%. FHE A 2] 2030 FRE. KR ENS A
3| 720GW. 1386GW, 33 7] H 9.8%. 18.5%. A4 LR EAK @R AL Lk
PAHAR R R R W,

[47 k37 ]

58 2025 FRA X F: ARENFHEZE 0.1648 T/E, N LK 10%., L H#HiEE H R
G AT 2025 FERALHER, AP ARPREFTHEAT KM@gK, b 2024
F LK 81%, RHWUMN THEE 0.16477 /T RE. MERLER KA, #7588 2025 F
ARG FMBLER IR 43.6%, RRXELEFREK 35.07%, KDIFRK, RIFE
94.07%. KKNAELEA R PR FHREEK, mARPROLELKES 81.37%,
K3 e AR 38.11%.  (RB: BARAT)

(CEPINED |
1. BR3A#HAE (003022.SZ) : EVAMPE AL, RKé DMC. THA/FBH LM

%1t % HF R R K, NEA I OEBRATEEA T ZRA, A7 ML & HREm T
oAb gk, EATH FEE4EE (DMTO) « LH-BEER LB 4 (EVA) . BAE%
(PP) . ALK (EO) . KA LKSTAY (EOD) 2 £ 45#HEF, A 5ETKP
4t FAT AR WA, 28] EVA BARIRIEA. EVA ® &L wgikt, PP BAZH £ A4, 4
AR EEEA] . SEEEBKA F LE e ) & A FALE M ARRAT S . 3] B OATE T
Mef AT, ARRIER SFAURTT 6, BRI LGE &,

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 24
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HUA CHUANG SECURITIES

A AT LT A B 4 (20240106-20240112)

2. i&3EEER (000683.SZ) : #hmkk, HEY R TH EAE

3 B ATA 180 77 vk thah. 110 7ok 54T = 48, 28T A RR694RARA £ 2021 5F 6

BAFNZ L I EBARFERARARRBE ) RF R, MBLEIZIR 780 7 vk thail 80 77 vk

HAT, B RGN AT R AAER SO E ARG —, R BIT LT K k.
oot NG BRI I A R RBGE, mAKE, BABGRGESE .

3. B (688680.SH) : EVA BBkt ik, %8 F#HE#A KT IAREMN
#®At

o) FH A T G R R A, 2008 FHHLEEFE EVA BRIZANKR, B AT AR b %
BN B HBik 98%. &) B AT S shAHRE R . Y. RAKAETF LAt biE S RAF

W ONEX 2. A R BENGGIRIT BB IR 4 Bt —F Ed, N B AT 4.
A& 20 11 ARKRERZF 68147 TR (FTK) A& 21 11 A RE =% 824 12 F B (M2 EH)
2019 — 2020 2021 — 2019 — 2020 2021
2022 —2023 — 2024
8000 1000 2022 —2023 —2024
7000 -

900

6000 800

L 700

5000 600
4000 r

500
3000 400
2000 o~ e 300
1000 | == 100
O L L L L L L L L ] O L L L L L L L ]

34 4A S5A 6A 7A 8A 9A 10A 11A 12A

34 4A 5A 6A 7A 8A 9A 10A 11A 12A

HAAT: R, el K

A%k 22 AALEBEANBTE (UML)

HARMR: B FAI A, FEEER

AR 23 AAARE=ZKEANHEARE (Fb)

_{ﬁ#&:@&;&lllll#:’%d'l'[,ﬁ%,&ﬁ] —Tﬁiﬁfﬁﬁiii&d—l?gﬁ
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A& 24 KRS NI E (£T/ke) B4 25 A EVA## L% (Lrk)
MM AKR S it — T 3 H) 1 EVA
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HAFE IR Solaroom, H6YiEHR HAER: THBFE, L iEk

(Z) AT RSRIZ-REAH: KRR & S edrF
AR WLE RS £ 47 ]

BREE: ARE DL RAN 95 Ukg, RERFF; B KLRHNM 73 Tke KL
FIAHE . B8, ARE AR RATLT T A0 5150%, #EAFIEHE. KA
B A B R BT DAL AL, A% R EREARR. T AR TREAKE,
TABEIR. FRF B, ARRAUEERFAE. RQTHPATITEA £, AR5
WFBATLE R, AERW; EEIAFTLT TR, FRAIATAE, 0
M AE RERER R, RAEAR.

FeBkhe: B AR 12500 Tk, 32 ERFF, B &@, R D230 B 54 KA
=, T AR RARE, BN SHEFIEE AN, BFHAATF. ER @, Nwir
Ab A SR Bk e 6 F RARFAS T B — & 3%, HAF RETERA PTG, BOERE R
¥z, ZHEMAR, FRANSLSEHERER, TOBKEEL.

IREMAE: IREMTPE AR IRM 13800 /rk, 22 EJE-22%. M5 @, B8 )AEF%IT
B A4 B IR EMPEAT LA 2T 4k 349.7 ek, IRAMASIF T F48 190 Heb, T4
W TR, RIRFEAE AL EEFTE T, KEFRARIET TF A 5432%M i, IR
MR T GBI AR, FRF @, T kB RE, STHRAMEE KRR
HF, ATREBRERG, REF Y EREAME, BRBTELSAKIT, HRILE R
5.

[ CCTIRY |

ARG 2023 FRMNGHH K, LHEMRRENFHA. REEDREREHEE, 2022 FE
AR FT 38 R AL 37.63GW, Rl H-21%; 22 FR B H BAF2L 1090GW (A4ER ) . 22
FRATEL ENE I L2 Tt B B RFHALL Bb, HATEE SRS T,
ot B TR R S, 2022 FHBAF RN A 2023 AU E LRI KAT T IR
FHak, FAnES 2021 F L BARFAE KE 2022 FHHAREIAFR, HoERit
HEE 2023 F. RNAWFE LR B ENZIGL Lt ko) E R, T4, KEt
Jie. BREF. FRAMASE T B A AAT SR R B AR S T AR .

PHERAAAT, RNenER2aAERRE RBIHRR. bt A LB ARSERES
R 5, 2022 FAKRRNBHELHERE 35 ok, 2H/REERELIFY
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26%/24%., FERMKAACEGAEHT, of B RERBHE I, BT HHEE T RIFHRERA
A#. 4% DOE, B# 70 k¥tyrt B, A %5EE % 55%, @ 10MW/100 K4 Eet
RGBT S ERTE 100%. BMME ARG A, LR AFALS KB KT h K
TR, MAERRFNEE ST H REQFEIRI;, LN wrt b A A 2Lk~
WAbdp s, 22 FREMRRL LR F 175 Tok, it 25 F7T4 5.5 Zebrh B, 2022 4
7 A 19 B, 23R EENE K LATIBIA KB 43t T 2R bt b a9+ ARY €
2, WREAMRPEA 20 F. BHF LR ORB A RAGE AR, fBbard T+
IR, B A RAEAR A 3SR R TR AT R et R A Aedl B WA R E A
PR 6 AR, B AR et R R R A B ek,

kKL ENAT, B +ERAREBHELEAREY A, |) EAAENSESL. 5
PR R AR, KBRS Y LFF4ET 2010 375, SETFRAZ N TAIE Bt
B R AL BB AR e 5 AT LR B, 22 R E PR R E 61%, REFRA
A 10PCT, ARAREZHA BRI GH OB A sk, Fut+twaiE=nis
it —FE 60%A L, BRSLEFE R BRGXETH, 2) H—F @, MEN
AR 7 R 6 2 AN TATABE 2R & 0 R &, B BT Y N T ATAS Yol 2 it
— AN, TR FH TSR RAFEY & REBRNNE, BAXNE. AR, AR
e E RF 2125 4 CAGR 5 ATk 25%. 42%. 50%, mAk &AL, AEA B AKRE S
FAARBI B A E S E TN, 23 FEANBLETREL 7 ek, Tt 25 4%
X 15 Zrek, CAGR £ 20%0A E,

[47k37H 1

ARG I HAAZ TR BRI EBEEZE. 1A 108, H&RE AR GLHRET]
J T 7 b ACIE B e BR AT 4 Bbsk 5 & “CETROVO 1.0 3% 2 Hedh” EH Bisk | T RBEE
T HRA BRI E G ER, B RMREF IREEMRA B L oA 4R, B
HEZENE, RELE. FIMEFTH R, 250 RHELRAIRFEALE. 5
A B Husk R AmARIL, BERTY 1%, BATERIEEAK 7%, 575 FHH5TR
W ZBAEHEAK 1300k, (GRIB: AR LA AL)

(4% 4] ]

1. EMRES (836077.BJ) : BHEABRLRE K, RRLRFRAMN., 354 474
HRLEFEAR, FEFRATARALK. FEEZKR. AT LHETEH DMAC BH kA
FILE, BERBREREGLBR, FEAMYG Rk — B EHERT. BE 2024 F
b, ONE RYFRIAELAEZE, KF A4 Tvh, 24K B ERSRRULFHEHET F &
M) T3%. RIB ST EAH B, v B HR LA 4R L T feb s 6 ehd
FRE 21 Trvd, N8R4 RKMAER—FIFIAE.

2. EMALL (000420.SZ) : AHrEmbestRl, HERFEIMRAETH., »ahE
R KRR L) B, F/7468 8 Fvk, ABS TAIKZAE 1/3. D& IR KDL R,
R B RRAAR: KL RFE, BEASAA ERESR 49%ER, L&F =
8000 v K 22 KA LT 4 JR 22 48 77, FHitXIAE 2025 4R350 483K 8] 1.2 Tek/4, Akna) ¥
T BRI KL RAURB L, FI 35K, 50K & 75K FaRtgie g A5, kT |, A
TF NG EMRMELRE IK. 3K DR BLAE T, TR2UMEMA. B E T EFH%
BLRARBA £, B H KSR RE, BEFS KL 600 b, A8 Kl TE
MEZBAHEFVRER, RABET —KMBA%RL., BT H. B %455 LTk
ek, AT ZWEF., b ESCAFHE R0 Ak A 45K B A1 8] it — M IR AT
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t—iL = b dE, REFTREE AN ZE, NERSEEFARLHFERA.

3. AIHAHL (002006.82) : BRAUKELEESBETH, BEFHRRE R mEBK, 7
FIAE] RBAY . BRALN BT BAY 98, B BAhRTERE L Rk 4T Y
BB BALE PR, EPaaggREL T AL 12K, 24K, 48K AVA bRk RAr, £
HFAE | Fobd LR HA RS, BRCETEFRARKT, SR LTLG T
A, FEBRL YR T rAs ey BdrAs B, Sl AER . KA SRR AURSE F 09k
#RA, BMFUTE Z&E& AR L RBUORS T Mo % AT, B RSl
Anig y E T R AR A 0 B IR & R, AN R AL 6 BT LRI SR
KBRS 5, NG RN F L. LEEARARAGES H B KN, EikT
89 1 R5EMa 1K/3K/6K 22 RERA Yk & 5 B ARG T &) F3% 7 o0, ik &im k4
RIREY T HZEF ZH], a8 it d N BHI%,

4, FEAE (688295.SH) : HABR AL, FRALY EWETH. N AHAKRE
BRABR SRR, FokE &, RGEIET TT00 K. TS00 BBk 4 oA A = 4%
ARVAB T1000 tgF XA, TINT Hik. SR TH. 5% SEA 5 L85 = &
B E, RBH T HIR L RARAE R, BATAS) BRA R8T F i ik 2.85 7ok
4, RS B A B B . 3SR R 8] TR A KAR AR AT IR 4F 4 49 K A4
N, BT B R A,

5. ABEA (300699.8Z) : B ZERLHATRE L, FRIIEEHITH S HEE., A3
REARTEERBEAGEEFHROREOL, LEAFMEARTHAFRRRFS. A&
FHARARAHR., FLERTEG RS, NG ES T KL HI]E M e 7 B
Flst, FRBEZRYZ. 4. FUERA. BRI M B LT LN EANNE Y,
BAKBAMAR, Fit—F QLM LS EAMEFEETTHL., N ELHL
FEEAELRHRE. NEARTF—HERAE SR E/RE, LFATENG LR
T300 /=& 0.6 & 5 AR+, T700 A7 & .13 3] T — R ER KA L Sl E KA
ik, B&EIX T A A T800 4R = o & st Tk T #7ALiE ) A FFALTARML B A IAGE, B
&P IA AL

6. FRAHL (300777.52) : HEF LAURNE FERARTHROB{E ., N RET
b E AR A S, RETH AR T S — AL T S s, N8 AT ZTT
%3] 7 dpid it % RIEIPF, CATMA TMEMAAIK. 8 & mi@iTiEF, A
WHA R, SREMRARIGE P ARG F00, I OAR A K BT ARARIRSE LT 2%
FRBEH, ATLAFEAAT L,

7. BREFA (002669.8Z) : IREMBLEMIRLR, THEINEEIRHA

NG R MG R, 2B FROERARK. RAKISEMK. RHEBRKK. SBS ik
¥, FTHBERM. LACEMFE, 2017 FRMeizAHE 3 FEF ARG LHEEE
5 RAR AR, EHEAKHELTERE. Nt b ey hAEeEEAh 20 F, FLE
TS LI TRARIFERIZAT, Bbafet H A48 2 K5, A8 F 2008 FEIK
W, SR IR B G 4 M AL A =, ATAR NN E) 6 2 0, B AR E R R B L IR ALK .

8. FIAA (603722.SH) : REEEA K, & RITATHE D230 &K £

AN RFERASK, BAIA 2 Foe R R, A 2 TR R . A4 RE A
FOE AR A RIR M S, BT REA T ST RERN S, EREMY
D230 * &t B A SRk (B ) 2R EAIRT, AaRR%EA,
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SRR R KA, HF BB S, VEAREFERHHARIEGEER, A

B A B IR FRNE AL R G EALE T —.

g 2022 F (REE 7~ L Z P K BALK

(2021-2035 4F) » EPR, SURE/F Loy iR K AR . EIXHFFIAT T, S E
BEREA, VIRTERA TG T E A" LR EBENREE: FE5%, THELR
BREENHE RSB T, R R I 2025 577 B A 48R R KR S5 AL T4 40 7
A by FIEERRT, FHEAREATAEEY, YT amFELH T EEZTT,
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E A A/B AT BN B KE ik 1800km vA b A E, A A 6GANEBCF FE B
T A G sbAiRaRik, Tt 2025 4, A A AN Eik e A sk T AT 1000 B,

AARFRGIEG, ALK B ERER, BRI AT, AREARTHNITILEL
BRI T LA, AZBCHAT R, HE5%, THARR SN RANEKERATLILR,
ELA Wik om S48 769 PEM WA S A E N4 8 FARE A . Een, RAZWAT
FERAEBNRRE, P HEEEGELA A I, SRGEF 1.5TPD SRLEEE
ZHE RS, CIRF) ZRREAT & AT EARR N TRY4RY, BET
HE R R AR, HHEKEIARA, WAL, & EERRAY 30%H94%
M EGEAE FERERTII, TR T AR RASE b A —3b X n A sk ey ik
KIEBN ) e B3 ATEAR, BT a5 Wbk 09488 R 2GS B B 18] 38 An A R P AR
He EShIiE E R AN

AREFFNMAEREEK, TEHBREABALIR. THEAHFRA, BEAMNEMREAR
TR G ZEREIS), [T FH LR QAT LA A ANEHG KRR, &
£ 2023 F 9 ASME ) 2517 A A P, WEPT Sl Sl 2018 F49 8% LA E
2023 544 79%; AL AL B AATIBRIT AL G B B ARZ R AT AR B 29 15 2 F A B
B, AR T FERAANGR B EANA T, ADLRKIEE FALBPLRA GG IE I A ] BRI
T, RA-BBELRFALZTERESMEAGY Y EHFT, STERHRKR P MET L
AR R A B ERBAARQ &M 5 — T RFE,

[A7k37iE 1
1. BA#HHE

L URBERAEL, BERWAHELER. 1 A 9 B, LiETARBUTHL
(LB A A A TR 5 ARG AT R R TAE & (2025—20304F) B . AR B, wA%kER
GRAELE, BEHREEFHR. ELRK. LLR. I EH KR KSR A A
Fy. kB EEAVERF L RAIEEE S, ER BTN T RAR A, KEFARTR EM
7 MR, (RiR: BT ARKA)

JaraEr 5eb/RARATIERB K, by 2025 FELEZEREAULE, TELEA
REERAERT (ETFEPLTIY 2025 F4F 53 XNE & Lehil4) , LR
AT Sara AL R A RG] (AR “FTdbiara” ) Seh/RIR AT B Rk, FTAkarE
N AR A TR BARIECK B LSRR EBMBEARBIFE AR, EHEZ G EERR
A G, TEREGARM Seb/RRATR. (GRiR: amER)

FEAE 10 BBAERARIIE, 10, 10 BB LA EEXEANTE, RELE
Bedl. ARARTR., XWEMERAR, BEEEHARFABRETAEF LY
PROME P4L J#td 2%, #H—FRAEMIH A, K5, WTIATEMRERIA
AE| S00km A b, RARGTE. KRE. SRE. BHRA. REMRFHEL, #—FRE
GE BT, (RR: REAARD)

APeRRAE 406 SARAEESAELE. 1 A 108, BT “Aieiintd HHEES
BAAFEMEFEHNKX BERT. HARRRRELAID N AL EI 406 & ZRF
IR DA E X AT T XD AL IR A A RG], FREFEARBRBEAAN “BER”
AR T E T M AR AR BN, LHTARCFLATLEEHEAREXTA
CRERY L CRB: RBAR)

JNT R MEAERREBAFENA. L A9 R, THTLAEFREERECLS
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K F AT T AAE I AR AR R B AF L e, P T )T ke 101 e
b4 %, LPHRRTRATE 3 BEMASE, HERIE 1 EmEsE, HiH R 16 &
MmEsE, OFRAY 18 EamAsk, FIBRA 0 FEAskey BARAKHmEsER 5,
SRR T M PTAR R A mAsE, BERAKKERY THE. CRR: JTMHTRHEE)

LEHA G EmASET k., T G A SE— — I 09 ik AR B e skt B OE X T
b, IHEHS|ERIE IR AT HATE AP RPN F A KA BRI ALK,
E R A ASEBIE. Zsk EEmA 5405 Bk, BB B EsEIARKH R, K E
35MPa At BAEMN 1 &, BImEAEH 500 N, HRTH 30 BN ER 50 454
RERBMEIRS. (kiR IHEGWH)

TEHE 1000 475 LMERRLERAT. TELEHRAALEA NS (CNPC) E[THE
2024 T HARBFABRMEGBIFLERDNCEZ B, CNBTT —RAARTHA
FENGMA: F—% FEP R CIRAMN ) [EAHR a3 A 686 7 Tag B4
FRBEELME, MY TFHESUMBI 343 Fa., H 4% MEERAAAEA RN
VA 660 BT ES =, H =4 LEINRAEARA)EHEEE, B0 699
. (KRR ¥EIBFEZAREER)

M BRERELMEITE. 200545 1A 6 8, THHEIMAEREAAT (Hsh 2025 4
F—FFRF TN BFHRERGE L) . IHH 17 K458, 200551 A 258
£ 2025 12 A 31 B, @47 & AT A6 [ B A R AGEAT T, B AT RS
PN a R E TAT T IBATRARE. CGRB: T E ARBUF)

N 7 A RS RANE KA 400 B, LB, M TR E A AR B KA X T AT
B B B SR WANE T A s HET R (F=4k) 9, PR TUmbmASE. =3
AL B A A SE AT 400 TAAN ., (RIB: SN TIRT E 2 AGOMER )

2. #SMHTH

HEFRSEMESFKR IR, BB 1A 6 BRE, HEAERLH BT LS
(KAMA) 6 B A T ASF M 4 A8 A AL HOR . ANRH FHF &, B3t ARt ashii
B R IARRIE K E 2026 4, RATRF A BEhAE 300 7 0. SR RFAE 4007
#HU. REHNEFBEAMRRAREKT 2, (2fRFAIA 69 100 77 #HTR D 2] 70 77 4
L. MEHMF @, BahAEREKT 2 5 R RHAFLEKRT 3 F. AR, REFHNE
AR KB RELA 3 B, (Rk: #Hizt)

£ B A Sk B RRARE 60%, AREAMTLKRENL S (CARB) #RFTRE, o
JNE] 2025 FEZ 200 EhnEE) BAFIEDS LI A AFIEA 60% 49 EJE., EFEREART
— I IRAE R L, RBRET MK - mE4 (Gavin Newsom) 2018 SFATHap4-945 R,
A ek, B 2025 R, RS 87 Mk, sbih, IAKF A EGRELEE
NP I B4R, BHE] 2030 4, FtRAZES 129 AMdeksk, (CGRE: EEER

Uit )
ERGRF—HESDABAE, 1 A 8 BAMLHE, RKAER A, TRF—pbA
£iB iR SRR W AR B E AR E AU, A AR B 4 —H o,

BRRKHMAEREET S 8§ MeAsENE, REFMESEGRE, AAVh 350 BE A%
FH NI R FE RN A E, KA 700 BJRAHEA KA A4, (CRE: BN HBE

[PE/VC &FHNL (R7cs%it) ]
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BHEFET, KT LRREA, 2021 FI48, Fhsd BP0 S HEARL LT 44 5
AR R R BT AN —R T LTI, RIE IT AT E, BREASF 1L A, &K
B AT L AR B A CA E) 13.72 12, R ATULEFR MY 11.9%, MERTH
RoAiAk, aFEEATLL FRYNE, ffedbbymft I EETETNIbA, £F A
RARARETLREFAMLENT] . MEBRTHEA, SRR 2019F £ 2023 F 11 A
A 164, R 124, BHR 104, KRBT 22 L. A8 Lk @ ekt bz
FHAE, 2019 4 93312, 2020 549 9.11C. 2021 544 69.84 1. 2022 544 67.11 12, @
8] kAR P A B 619.29%.

HERIT—ATFGBTLEUANLT: 45854, TRAKRLZ—FTL2E BRI kL FE
TREad, WM EMAAREZEE T L AARIT 2021540, AR LEFTEHRE
GARTVELA, RETAGRE. ZETUUABFFIRES . 202353 AN LEEH
Tk A A BRERA, PAADRELT 2022 4 5 A, B TR RILFIR A TR
#r 5 A, B E AR IR KR S AR R R K AR, 2023 5 7 A HRAF o B I8 A 44T
BT 77 BRI, A%, THEELRAE—IHR 20K A T RARKEZE A
F AR RN S SRS, F 202348 AR CHERT, T EH 810tT.
PRAF s, BRI AL IR SH AR PN E) 4 A A EX T ARET 7 Ut RAEIS 8. %
NE T 2023 F 1 A, ZE RS A DAL . AT RANE, REEE & TR
v EO TR LERE ARG ELBRIIFTRA,

AR 32 itk A A el s @A
2024/8/22  RAFHTRER  RHtAlE R RTTART O BRAGHK. RBEF LS AR T
Hanow Fund. XYZ Ventures. Point72

3

2024/8/20 Neprie Piokcin I & 310 7 £ 74 Ventures. Upn Fund. star7 Fund 1.01 LA,
2024/08/09 % AA 4k SitHliE RBET  104CEL R 325 AR T
2024/08/07 &4 A SitHlE AR B FER A 1 AR H
2024/7/12 MAEFHR SeitdliE Pre-Adt HTFZART REFA. g 1.5 AR T
2024/6/21 SHERER Sit4liz B# A TIEH AR R
2024/6/19 FAZHTHY WiEMA  Pre-Adk 5000 F AR T gz%lji%iiﬁg%gggﬁf S R
2024/6/14 Wk S kil AM s ;\%‘;454’/;%‘ RERT . BBLTAR. BT | fL AR T
2024/6/11 A A Seit#liE Pre-A#  1LSSACART ﬁziﬁgikgiﬂl T AR A
2024/05/17  #HAZ N St KRR 946 TARTD AP TR 2.4995 LA K, T
2024/04/15 ROTOBOOST stit#li Al 7 EA BT REFA A
2024/04/11  BiAAHL SithlE RAEAE ¥/ HART B Ly T A ) AR TR 3) R
2024/03/07  GEMATELR  SeitHliE Pre-A¥  HKTAART FAAAAR. PIERE. R E LA K T
2024/02/08 W FA A4 SdtHE AR RALA, B ARAN A ARL xR

FAE IR 36 F, \T 42T, FENMN, FEe)iER
CEEIND |
1. EALREM (601678.SH) : RABATIL £k, &= A EIEoME

NE REBINK K, TEFBARB. FRARRE. BE 2024 SFXER, Na WA
RS 61 Fek, LA EALERTS], BIRASAA FE HIRARIRA T ZE R
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FPARR, BAZHL 27 7ok, Amg/FArEM5. RIS F ALK, 23 2017
FhEFEAARBRTILAE, FLTEFAAFNIEHRK, £ 2021 FROHR
1500Nm3/h 2544088 /. 2017 5128 51048 £ F) b Tk L e R A8k, 2021451 A
REZGERZIERFEZLZIFAR 17.5%09 5 2R & S FTHE AL L R F K FEEAR, AKRRER
Ty K& B F Ehb 7 sk, 2024 F L4, NG R F AR 1~ 2N A BOHHE
#1445 8661 77 Nm3, L RAKRAN 22781 7 Nm3, BV AEKHRAREALA, Ty —
FACARHEAL 16587 i,

2. EF4ER (600989.SH) : KA RATL LK, BERGEAABEHIITRE

B8] R B A & AR A AT AR FE A, B R S ATE A VA E A A AR
B B R a5 E T kb, 2024 F EFSF, AT I ZOLEAP RRBALKH]ETE B
FHTAE. 8] B AT ESGLA A BRI Eh £, IRALAERIR 58] JAIR R 7E A bk B
&, BRAKIARIE S A A TR A CER TR NES T FRAIFHAA
PR &) —H 260 77 v/ A iR A B 40 77 vk /S AN SR A AR A H 2 B it KR
BAN K “4Rd” HII C4RA. HER , FFABMLIAGAE FEEMNL Fo, FATH
BB 5 IARBAL Ta) RS R Z R, T8 T — & AF R BERILE LR “B P F” #
FAZ, B EMNRKL EMET IV BIRAMER; RE 5T P AORRTRIEFY
A 13 Fok, BV ZBACBRHEK Y 35 ek, NG GRAMRKIT R 31T, BT AT
145 7ok 2L & F B, 50 Hebsk &R, HF A 5%k, BRFUTHFRBENK, =
A sh A b I EARAR LS, AR TR ET FEE T 7540, RREHRF
7= 1000 7 ek 2k & FBE . 500 77 oh 568, AR KL E LR,

3. TEF (002648.SZ) : 2R ZMATIL R, FMA B ITE%) 57 b £k

N T 2005 4, REARK. ARTAKAKRFEE, T 228054500 A%,
AHBRARS. LB, RALKARUIEEZ R A F A E . N BHAEER B
R P AT, BANREM S L. D BILEMBRES G EREREE. ERE
SURAHE T F B, 2023 FAFFINAAAEAR 3000 7 57 . A8 BT &R F A
HHA PR E) 100%IEA%, £ C3 F b # IR A AR A T 75, LB KRG AR RA,
ZIMANE BT TWALKE, REXEEE—AF B O TRAARA T, A
3R B AL 38K o W RER, &) TR AR By &k HOA R 170 ok (AR 4A BT
T )« UMK 60 ok, Fo Wiz 3 Feb, Hidfed = ey —Aqbak (CO2)
HATHEAA, 8% RAF BT RN, K3 A HARREE 47, #—F5EN3E S
BeALF db . B m AT AR A AT B IR AT A 6 KR R A

4. REEA (00189.HK) : AAEMFF AL, f-F R AL

NE) P B BTG Rk, 2B R TR T HERA 2, RANALL =
W sE R ALK WAEGHIRT, LR AR (RR) KI5, EEMRAE
R, AR R AT ATIR P Rl R 6 RARATH. N8 A FIR TR E SR
A, 2020 5 11 A, A5 150 7-FRRTRBBEA R —H LR, — R Ra
3% 50 77 FARMRAT A AR, A 100 77 FRRAT RO = IR, ARdB i R 150
77 7 KRR R A . B AT A DMRI100 AR iE e R & 7 £ A E R, 1R F
IATF16949 323, DF260 i F/REHA L2 RMF LEE Z/7, F/7 50 bbb b ib & F %
FrE Bt A RARERAT RS A R E, TTHE 2.5 TmOsAE M B FRME, AHRE AR
75 b ik B ARAEST 5 0 KB AR [,

5. PHAVE (688295.SH) : T8 7 sk 4F 4 Ak S A A, HEARAR L
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B RERA R G OMHRL . A HEA—ROR RASIHHALL, T8 &
BREF YENE A F AR AR, R G T et b R B AR A G R AR AR S
—, RN EBARG RS Y L R B A 2B E P AR S, EAR AR AR Y s R
BN, 2019 F, A& 2T S FHEP F LA BIiE, ZRT 3 RENEBER
89 7= de B KIAGE, ATIZAURGIAE B & K M3 7, ) 2 BARGI A & AL 2018
K 150.63%, 44242 2018 380 142.78%, 454E FM4x 2018 43840 3.23%. 2020 4F
NG AR B EMAAIA RN BT BE TGN, EIZAAREIETK
6962.16 77 7L, EE AT EELTARFHAL, BN R TH KA FFHiTFA, 24H1
3] JEHT KL RATIR( AL/ B /4 ) 0 7= Al b A3 45%,

6. F4%8ER (000723.8Z) : BB kK, BFABERANG AL T Lok E%

BV IUA B EEE 1095 Tok/SF, B 7 TR 895 b/ SR, RABERKMMIERAE TR
Z—, RIS A AT 55%09 8] F BIP A, IEGEAIRIEA B AR, 2017 HF05) B
HEAG T LA B, LKL BT F HRATRFLA, I EMmESEE IR X
ik, NI ICEABIETREAE 20 B, 4 2021 F43E FAMEEK, TOLHEN
X% 300 JE, Y5 EMA AR T AR, P i RN EG F XA B R b A s R
e, ABLE B A GRS R R b A AR (RIETH B 50%0A L), AR A4
AR A WAARIR (R T B F 30%0h £) 5 E#AME LR AR S SATR,
BRG] 3 AT RN AT 694k, T de IR BRI, ANBRAN A, N8 Y
AT R F AR, IRV IEMIR T AR, N A A FREARNEE, BFakE
MEANDFAEFETY, SBRBAMRHES, BRE 202445 6 A 30 8, NEIKAKLIE
TAMAEAAE 1000 4, RitZAATIERRY 2662 HAE, RiTRY MR 2
1078 7, iRV A 28865tC02e, Bh /)3 B & B = bk b F sk &g M.
28] 24H1 FILAAAT L WA 5.58 14T,

A& 33 LA S&P &2 F485 K 1k+3.15% A& 34 A Wind S AE3853R 6 +1.08%
250 - 1400 -
1200 -
200 -
1000 -
150 A 800
100 - 600 1
400 -
50 A
200 A
0 T T T T T T T 0 . . . . . . . .
2023/3  2023/6  2023/9 2023/12 2024/3  2024/6  2024/9 2024/12 2020/8 2021/2 2021/8 2022/2 2022/8 2023/2 2023/8 2024/2 2024/8

e S&P Kensho Hydrogen Economy Index (USD)

= Wind £LAE 45 4%

FAF M Wind, FEe)7iER

HAHFEM: S&P Dow Jones Indices LLC, 4E6)7EK
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A& 35 AREEET HHAXHNHEILL-2.37% Bk 36 AR R BRI BRI K -4.72%
- _ 120 -
16000 1 oo o s A IR B (o) 12000 B AR RN (B ok, 48
14,000 -+ X 100 +
AE KT R TR AL, AT ) W 100.00
12,000 A
10,000 - - 8000 80 1
8,000 A I 60.00 60 A
6,000 1 L 40.00 40 -
4,000 A
2000 - L 20.00 20 A
0 - - 0.00 0 r r r r T T
O N N R AR TP 20231  2023/5  2023/9 2024/  2024/5  2024/9  2025/1
I R I M A
HAFIR: Wind, H6)7EXK HAFF IR Wind, Ee)7EXK
Bk 37 Bkt E45F 11 A Fk-41.11% Bk 38 FELRLLB S W ELE 10 A F 1b+28.03%

6,000.00 -
5,000.00 -
4,000.00 -
3,000.00 -
2,000.00 -

1,000.00 A

0.00 +
2018 2019 2020

A mEE(EH)

400,000 -
350,000 A

mnRE (45) mEE (45)

300,000 A
250,000 A
200,000 A
150,000 -
100,000 -
50,000 A

0 u
®’E (45) FHEF 2018 2019 2020 2021 2022 2023 2024

2021 2022 2023 2024

FAFM: Wind, FECJIER E:

A B EFH AL, %A R FHAERR: Wind, FEEJIER Z: fKEZFHAEL, L/ R

26 202411 £58/202311 £58-1; 2024 FHEZFZ 11 A 29202410 #5%/202410 45 &-1,2024 FHHELZFHZ 10 A

(&) ATRSRIZF-SRAEY: ARMBBNMAEIR LT 2

AR KB ARG R —— R HE T MR LA e Bk, BERIEB T HMER
EAKE. BHNAEF, KEAFEETHHN 3558 T, BRI F]-5.12%/+0.40%;

ERIEDTHIMN 2733 Tk, B EAFF, Fl-12.80%. BREHFE: KB ERE
AT FFAE W T, T RI—A&, BERRKEIRL, THRLRIH LT LM,
Tk A R AE WIS, TR EL RS, AFFERIRE. Wi T RS
HNHAEHRIG. REEFTE: KAREBEZENM, E4TH. L2RMEDEY A,
F AR L sk, SR ABNBAZ YA, KRBT EEARE 0, BT A
FEAE T HATHROARARIEAT A £,

AKX BEIAZGR EBRAM— 2RI T AT, HRABIRL ) BT,
AJE B A EKFHIEH 2119 Tk, JBERE-0.08%. HAEMAES @, AJF CBOT k&
IATAEM 456.31 £ 45/ XF, FIRI+02%. SR A &: A Ik T 8kt 5 P45,
MLE AT LT, Ffk A BCE R R R H 4 R, RIERE A LIELHFL bR,

HoRHEABG TRMES, BRBRZNSHER, KARBRABER ELATMAMIK. §
RAE&: Wt @, i EZEGRS), AP AAMEBER S, HFEZRY SRR
HARR Y, M EAR TG THRANE ERAH. FFD L 2R EFHEE RS, TITRWAH
FBEAR, MWL @, o TS eflBEds, A ZRRF I ANRS, 2K EH
HERBRK, VR BAESAEST, WA RAIR,

ARABBRBNAER LA R TR, HEKR. SABRNEEKRERAFTF. 1) BAR: KA

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 35



1ERIESS

HUA CHUANG SECURITIES

A AT LT A B 4 (20240106-20240112)

E N R T H39M 11.16 /A, FIER-0.89%. A E A 8 REAT L= 24 A
B, FIEAHT6.60%, FRFLRB, AHERIRBR Y, BINERRTG, ThAEK
F, AT, T R R T IS Tk, T I ABEEMNAE 10.8-11.4 T/
. 2) AR KAEEAZZBRTHHIN 12.08 T/, RERAFF, FLFHEH
77.18%, HAB =R ERAFF. BA THEREREBRLERARME, BINERRD.
FAL] FFEREIMEFLE 1L, KL ERARINMER AL WK, ATkF)ET
M. I T B HBEEMNAEFET, REINE 11.9-12.4 /K. 3) BEABR: KEE AR
B B 15.50 /A, 5 ERAFFE. SRBRIA F/NBE, RAT4iTE 4%, T
HRPERAPREE, BRI, BEE RIEFE R AR B A4
TR, RiHE BN SRR MNAERAE T F taiA .

A B PAGO M4 LB TR, A E A PAG6 T 35344 17200 7T/, 3 _EJE-0.43%.
BT AR AL, TN bk, RAG XIEBEEE. @k, &
VYREFTHLRAF. BLFRTHE R, THERBBRETE, TGk
Y0k S RATH, FEBUN TR, T T B PAG6 A4k 4 I i@ T AT, TR
I 4E 16500-17200 7T/ 18],

B& 39 RAKHETHHNR LA LR A& 40 REAZREDTHHNR LAHFTF
5000 - 4000 -
4500 - 2500
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3000 -
3500 -
2500 -
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2000 -
2500 -
2000 : : : : : : : 1500 ' ' ' '
20212 2021/8 202212 2022/8 2023/2 2023/8 202412 2024/8 20190 202010 2021710 2022/10 202310  2024/10
— ] EAE T N (LI KA T 5 H) ) (FLIR)
HHER: TIRFE, FelEXR HHI T BE, EeiEE
B& 41 KA AR T HMA4EER LA BT A& 42 XEFRBRT B LA
16.00 - 20.00 -
14.00 A 18.00 +
16.00
12.00 1 1400 |
10.00 A 12.00 -
8.00 - 10.00
6.00 - 8.00 1
6.00 -
4,00 A 4.00 -
200 - 200 -
0.00 . : : : 0.00 ' ' ' ' '
202012 200112 200212 200312 200412 2019/10  2020/10  2021/10  2022/10  2023/10  2024/10
—— BART AR AT AT
FHFR: GHEBFE, EliER BHER: TIRFE, HEeliER

[4eaa]

AREMFR-TEEOREY. 3FHIXNFEH, THEEAERLAMRK F. # CB
Insights TR &3R4 B W5 T HHAEIAN 2020 449 68 12 £ LK £ 2024 49 189 12
£, FAASWEKER 291%. K HHLHRARTIRAA QB RIREFEREDFIINK

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 36
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Rt KB MBARZ -0 T —RARAZ 2, TR 2025 F6RAMF HAAX
A DB A2 TR EiA ] 1000 05T, THRELEE RIRERKEFREZHK
RELYH TV, AREFRAERBUTNGFT, 2RTATHMEMFrRA Y H
AR, KT, &7, FMEAFIHEF LI G, QEmK. B RKRFAEA
8 B Frdn 4 A b 35 5 R A BTSN )| B A bl b g £ ), RAVAH 2R
AAET: 1) AANF. & SHEFREBRCEZINRE, FREI B RIFH AL H|
Bh, ATRERIFECERE, RERSGREMFA L FINREOERERFLE; 2)
LA F I T IR B G 2 s de R RE Y . F RS O & LA P A,
Fl B 2 — SAKER N o T AL Lo LA T 46 RS RINFEF ), KRR LIMENA B ibE >~
B4 3) RP R BAFTIEATELARMERRTHEARBRZARSLY, SREDFR
AR ZAAYMT R SBIAAGEAT R, AYHEIRBERABERENETILR”
bz—, EEMRGERIERS. (TR Hkm s = b X RALKY st—F A4
FlERERE LAY T —, ZRE KRB L) 25 6. “+ 2K,
KEAY TG AWK FAD 15%A L, 3| 2020 F = L AALC A Z] 8-10 TILT, A9
kg Aeft & GDP #9tb AL 4%, MABRKZFHEF 7k, RBFHARRFL LA
WEARARIT4t, Femtbib Ak, B arA4phiE = 5T 395 4883k 30%-50% , &
RBAHLE] 50%-70%, EATB RAHFNR. B SWALZHA L LB EFRAR
4= AR, A TENIEDER. AHE T BT ) B AR L IZBLE TR,
SRTERE, BAT, AAmIeT) & T RSN SR AN F E AR ARE L
ZRIE, BAMARITEE NS REMFEABA LN L, REEREL LA
RAF6) b e Aol 0 TR A, ETHOLAHE, 2 BRRFILLAFFTHLERHE
A, SREMFHATABTAMRBE TR, B4 T — & X RUESW R LG
T AR B 2 500, B AR R B IEBLI 4 & A 240 Toh a3t O AR M,
FINTEARE,

IAEIHENIFITPL ik dbRADEMHR LR =ZFTHFTEY , AERHEDE
A At 13K K, 2023 1 A 12 B, ITAZHEFNHITPL (ot Ipse s o hmt
BRI LR ZFATHFEY . (FEY FEF] 2025 45, AR A M EAHF LA KT AR
O EQIAEAR. TRk A REFE . ORI LREAS, FEREMREA
AR Ao L Bl AR AR R, A dERAMA TR EF A E5a AT RmY, ShE. T
BFopb Al T kA my s, BATLARRTFE, (FE) REBTBR S KEL
BRSO FESET) . FESY. LERHREGT Tk, ER 3~5 MEYEAMAZLE
B, FLEREAESTHRA. BRERTE, TEEREARZSFET 10 HouRILR
AR, TR B AERAEIC A K. R T PHA A F K, BUME R AWML
4b 8.3 PLA. PHA. PEF, VA& A4 PA. PU. PE. PP. PC, &4 A 44 BDO. PBS.
PBAT (PBST) . PTMEG % . #ATAK, KELHEMHF LKL RRiEk, 2R
ATRELRH, MBEEREFBR“EEFHAFTE. FREDEMHEIUARZREY
S REAT BRI RN FIRAENR A RARE®, ERATARLE., Bl X B ARE. &
SRALEREFTEOREEIR., BNAEFEZFEARBAL: 1) ARG HRAFTEBELR
WRIKX; 2) ETGRIEREA, AFENEMFLOLT THESLOLERZL TS,
3) TR FLFEEN, RIMBERERY A, kI, BFERBT EHEL &,

TAFLEBRRRF G EREBT, L& 10 SFERLMEMA 20k 3 F09E4
K.

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 37
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AR 43 B—FEELLLBRHZH
PR A st Y ] A £
ERER mmeme-- #HARA e EL® Gingko
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2]
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:\Qﬂ' I\Q' :\\' ,’\'\' :\,\, :\,\ :{V :{UQ ,\'V\ :{1«'% :\’V,b (09\/
q/g‘l«b‘ %&b‘ q/gq,b‘ q§1>‘ '19(1? (19,,/»‘ (19,19 o (L&v Q‘I«b‘ Q¥ Q/&
HAF: Wind, FE6)0ER
[A7k37iE 1
R LH, RERFEHIUA NSS4 £ Angew. Chem. Int. Ed. 2+ & X £ A

“B12-Dependent Radical SAM Enzymes Catalyze C-Fluoromethylation via a CH2F-
cobalamin Intermediate” #) X ¥ . ZARXENT BI2 R B4 SAM A b AT K485

(B12-RSMTs) fEfted & d A AT AR . K IUBRE 32 5) B s = A 69 dF R R4 E T
F-SAM, A% 5-BLAMRE (5-dA) Adik, R A 436 TR B12 (CHFCbI)
PR AL T, FIT RERRBDT EAAEAR, FRALA TSR, FHRKZHE
B AT AL, (RIR: SCLEEF])

R £ B, ¥ KFetw B AAE Nature Communications £ & £ & 4 “De novo
biosynthesis of nylon 12 monomer w-aminododecanoic acid” #9#FFRE L. ZAR G K FEIL
TAFEEF) A 12 F4K 0 -B I+ 258 (0 -AmDDA) MK A M A R, HRE 12 8
TG BT ATiE4R. (RR: SCIET))

BER: 8, EERGEKRFE IR EBHILAKRE XX KXFHEHZAN, LI XFHEIL
HERILEEHR R AL Organic Letters £ £ &AM % “Deciphering the §-Lactam
Formation and Iron-Reducing Activity of Spinactins from Saccharopolyspora spinosa” #9475,
WL, AHRMARAES AT o BB — A7 BA 45 0 -NBiE S 1 4-5L R P20 3F
AZABIR KGR BAR Spinactins A-E (1-5) , A LA Mo mig 2P o) K4EBetiTT 52,
HRAI, FIGFHEIBE SncF AL O -ABEIR LM 69T A, RSN E MM T,
Spinactin A 4842 T €3k FDA $bf 695k # & A 4k B e gk, R I AR89 20 i A4 e
HALEG FARE M, RILRIG T AR BRI B R NE,  (RIR: SCIHIF])

Ak g B, b H MR FRIMNA PR E) @b AT R T B8R E, HRE TR
b, s T 2011 F, FIRAAAREMLBEA, FILEAAEENAHRHAT
BE. ZAAEF SM AT B, RARKEK. AIAFHE (CCUS) Tk PrE——F
F) ) G L IIE 69 S R A Y F BOR FIAREE = 5 & 77 B AL BRI e ) . (RIR: A
#£ SynBio )

[ @NCIPAES |

Eoldh: VLB, 28 Pulit BATEN B ZATIA T X F Lk 5 A M B A TR
&) 65.00%EAR I ZAT MY B R B B4,

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 38
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[ &R AI5RIF]

2015 SFALA R A F
A MA@ FH L TRILEA.
AW A FALFE R,
B TARIR AN . TILE—R T L, R

F 50 T4, #EAL 2021 FE, 4

B R T T 61 ICEALRRR
éiiﬁ,éﬁi%#mm&ﬂﬁﬁ%ﬁA

@i44Eﬂ@@ﬁ&ﬁ%l%@%%%(f%é%ﬁ)

B |sask |

2024.10.22

2024.10.21
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2024.04.12
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2024.04.07
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2024.01.16
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2023.08.14
2023.06.13
AR

@iAS%ﬂHF&E

2025/1/2

2024/12/26
2024/12/19
2024/12/12
2024/11/19
2024/11/19

R A Y g A+t
+FAY & 57 12 R B % LA ANE T
WA LAY & 7 1 RALE AL E
RRAEY N IEC Pre-A % RiEE
e KA 4 Gl i% Pre-A % HFHART
s X E 7R Adt #HF AR
AL A g B+#b AL E
FERR & 57 1 A+t BT HARD
EHAEWY & 57 1 Pre-A 4 H}FHART
N6 4o 4 4 St )% Pre-A 4 B}FHART
FUA A 4 & 57 1 B AR K AEE
Ay E 7B RALH ¥FHAR
MALAY & 57 12 B B % 25 ML AR T
FER B 7 1 B A%k 2000 7 A&, T
AT A E 57 12 B RAEH iEF AR T
IT #F, AR, )R

VR EIA F)] 15010 £ T,

%3

% BAZR

$%&m L RFA RILH A
MR, BIAAIE. ALK A
A AT R

WAt St 2 Ak A

JHT Investment

PR FA WinX Capital . 2 =%
A BREBFTAR. ZF0%. A
T wMEHK, LEA S
FETA TMNFE. PEBIE
LERCR N

AT IR B LA E
H e

AR EE AR

ERRA ABRA, ALK,
F4biE

TEAFIER. BAAAIR

LA E . AEIEK . SEE Fund &
A4

BT BRFAR. BEFT A,
T Ik

AFA T BN, feladdy
)%

m%mhiﬁ“#a BRI 3 e UL S B LB &5
e B 1
— AP B A NG IR A NG 75 o B ) & ik e 5L )

— A AT 2 IS PR B 0 o R AL A
T it YA 6 4 AR Bk A I

— AP R BRI 69 A 7 KB B & ik

— BRI S B e S b 6 iR

Ao B8 & 4
AL FE A A
Y &)
LN ]
R A
LN ]

W02025002051

W02024260451
W02024255279
W02024251291
CN118977394
CN118978965

LACAR,F

0LAK T

500 7 AK, P
1L AR

1510 AR T

151K T
151K T

15 LA T
15MLARK ™
LICAR

500 77 AR, T

1L AR T

1251 AR T

LACA K, T
5000 7 AR, T

CISTENC

2024/6/24

2024/6/21
2024/2/5

2024/6/11
2023/5/10
2024/7/31

ARG BRIk LB A0k, # SynbioBeta 4iit, 2020 2 IRE A
Hd, @FHR 549 15 Kok PR Zymergen 2 ) &
ﬁAAkﬁK%ﬁ%Réi%&iﬁaﬂ&%&%
KB R AR R R B, VAR AnfiARxt
k@ Mﬁﬁmk%&&% FEFELREMNT
etk 5 E 33%.

Kot B A

M 2021 447

S R A, TN

PEME A AR

L RE AT A B LS F 25 FEYIAFTT (2009) 1210 5
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2024/11/19
2024/11/19
2024/11/15
2024/11/15
2024/11/15
2024/11/15
2024/11/8
2024/11/5
2024/11/5
2024/11/5
2024/11/1
2024/10/31
2024/10/31
2024/10/15
2024/10/15
2024/10/15
2024/10/15
2024/10/15
2024/10/15
2024/10/15
2024/10/15
2024/10/3
2024/10/3

FAFE M Wipo,

—Fh ek B Tk YR AW CN118979078 2024/7/30
— AP RAEAT] . HIRIN R LR B iR LAY CN118975942 2024/8/1
B RSSO AR . AR SR B 7 ik PR A CN118969110 2023/5/8
—Fb 1,5- R M0 B Tk PR A CN118955300 2021/7/14
— AR IR A L & de B A4 4 CN118947908 2024/9/5
4ok, D-iZBE 6 7 ik laxdy CN118955317 2024/7/26
KR IBACAT G MARAL | AL T ik B A O ik PR CN118918968 2023/5/8
— AP BB 56 Anit L 0h ) &Tr ik PR A CN 118895587 2021/4/30
— At LERILER S B R TR AL A4 & L-F 2 R T ey B R felad 4 CN118895260 2023/5/4
—#t RTHB %& & R ZAR A A 7 5o 2B A = F 49 5L ) felat i CN118894912 2023/5/4
EE EF KR G dh B fela k4 CN221933110 2023/10/19
— AP AL ) B S T i e L YR £ W02024221494 2023/5/10
— AP FAMM . B & ik Ae B iE ERER W02024222247 2024/3/12
—At LB R B A B R AR B R ) 4 fe 4 4 CN118773158 2023/4/4
— A AL AR ) 49 AF BRI T e B R AR B S ) et CN118773177 2023/4/4
— b R AR A 2 T SR IR AR 0 6 T ik B L ) PR £ CN118773266 2023/4/7
—F BRI L-ARABRN S RT ik e 4 4 CN118772397 2023/4/4
— A BR 2 A BRAL R B R AR RS R a4 CN118773155 2023/4/4
—Fb AR AR L R R A AL S by T ik YR £ CN118773267 2023/4/7
—Ht & L-RARBR G H] &7 R AR KR T ik felat i CN118772002 2023/4/4
—A L-3F RERAGIR Iy % iela A CN118771971 2023/4/4
K e B & LAY W02024199347 2024/3/28
AT A 2R e TaMEN B A& ela L W02024197704 2023/3/30

B FE IR

(CEPINED |
1. JURAY (688065.SH) : AmMAMFMELR, EMETEBMEI T L

onE) B AT R A e e 2 2R ERBUE T Lk, FR AR ERRELAKEL
/AT A kK4t AR AT AWE R R AW ERBES A I A k.,
@w,%ﬁ;iﬁﬁ%wﬁm+ NE BN TG RE T0%; AWK ST R
EIRE kAT o A = T L e 20, AR RBE SX o ff 548 %iE A A R EL
k66&&%ii%%i%,@Hﬁk%ﬁiféﬂ%ﬁ$%%o&ﬁﬁmikﬁfm
Pk KA. 2021 RPN BRI 10 Heb B, 5 Heb R T, FIET 4 b
RBRA 2 Tekh kit A M ERR T 2022 F T FF44 7. m% B A ALK F 50
Ty o R =P B 90 Trvk A M R IR B F . LA 8] T RE WA, HARRCORL F % B
B, REARKMETN,

B RRR B FZIARAT HAEA A . N8 RRA DAR AN F A FREAT L2,
FARGHE. AL B, FRAGK . B =/ RARERN, @%%%%
%ﬁ%ﬂ]%fﬁﬂﬁ IAT % o Btk ey A2, KIAEATE) HIEAML. KRR ARLEEF)

2. %54 (688639.SH) : Mk RRBAXABAELR, $REHAHEET

PEME A AR

AHE ST
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NE) B WA AR M F AR A T A THAEM A R A, fRIEAT ]
FodEF . TFAENE. HAFRENAABIHEARFF SR ek, BY KA S RAE
TSRS,  RFEBAE+TAEN B RAZ S HRERE., N8 AT HEAF
BAEA BA, IR BTG RN T R, BRI EAN, RBEILEALT 1
b, L-A RELTT IR Y 0.5 v —RABRHEAK, A8 AR A £, HEipkm ke,
VAR N B) 4 5 SRR N — 8 ARG R | HABR. RRAB. AR, WBEF*
5o, LT R, HARRERRE TR, RARMEA LS REEREFE. B
MERBABRZ BT EHRERNR, FRFLHEK, SRAVFHHFEERLITFT I
e AF BB 6 T KA. 2023 58] “KHBF = 2.5 e AR, SERAE " IRA
B, BRBARA U ARG F ZNERA T TR 5, THRFERA. R
B Z XM R B RRF LKL RAZH, DARZARFRXESRORKENTE.
NE) 5 TR ERBR AT AR E, RRTHAEHESE. PDORT B @,
HR T AR F LR, THZRERGEMELES, BEME T HE KR FAG)
LR, A LT ST R TR, RANASFNE) AWk T e X HFEY K, T
AR G gk, EASRENT FE G, A5 LEKEZRTHRHLE >
b TARL K 9442, KRR B REEBGRO T LB, REAEYF AT 5k LK,
A RITH KB RK 6 R

3. EAY (688363.SH) : AN ERRBREY K BELE FHL

N B A BIRARIN . AE AT BRI A R B AR A S B AL, B
F AR B B RS BB A RAFOIRAKE . R, B, AT
B A AT R R A E N, EES. KR A RER ST AT L,
22E) e B R R FINT B M R BB ) R, R T KE A LR
RIGEAEFEPRB AT RGO EE AT, BLAFAFRZHETHE. LHR
HWARAE. 3 REIEMKA. SHEAMHEFIFHA, MRRA T EP B L 7 A H
E, REEKT L 7R, 2T EPRBEAEANATRG LA .

4. MAEAY (600873.SH) : AIRATL M RABRE IR k> LRMEH

oa) R —REET AR A MR BBARBATAIR . &7 Fobl & % AP 2URER = 5o b £ AL
NE), BRI O RIASI M T AL, SRR R AARERRLR. RAKSESF
BRI S AR L S EM, PR RAABR A S AR A ik R, Faft ke,
% A, Aaik 100 3AERA R % Fho b B P RS K ZILBR T 5 BALR ff &
FE. AR EME AT LT RAEN. RKe) T b Rikk, EideF 6T,
oA HIRS, REBRLRRRRF 6 27 E RAB ka1 FT 696 K, FET47
A MK FE A A B e Som TR G

5. 2R %A (605589.SH) : BASBRMAEL L, AMWFAILIHEFEKR

INE) R BHAIIE B EAMFE. AR T BAE E Bt E . A7, HEHEE
WS-t HFT AL L, HPEEAAE. kst is =4 AL ER RN E—. #R17.

B EABMIG LS R BT, NS REMEF M ERG, BAFRHFFLEEL. KAE.
U Z KR REFTHHANVA, HRT A A T4 ARG EMATEEAR, BRT
A WAL Ak 5 A ARG 7 b — ARk A A, I T ST AEAT G EIRA A . )
B A7 SR IAEAT ) 100%A) 8, F-TF 2020 F & KREIK 100 7 ek A Y FAT— R LA ,
& AMFICTAURT ), WA AR, AE T 2022 FRMEA G ZALGAE
WFAE AR, EH 24.80 1L UHERSF = 10 Tob A M A AR, ITEAWR
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Kt —Ab L B, R RIRZF SR ELE.
6. #TAEH (600165.SH) : A MK EEEMARLA F At —8

o8] R IR — R A W R BRI A 5 AR Bk, AR B — AP A R KK
BB (SRRAE) . RIEK. HRET ABALEHSE S A0 = 506 e T R4,
oMk A FHRARL . ST RT2 EFRAG. FTESE, mAEHER
EN AR EMHRA. FREE. REFTEN RAMIFFE, TARMBEL LA =,
28 AHEZBRIRE R T. 2019 F 3 ANE ST 5 b A _BRAE A® B,
2021 4 10 A#iz A B EXHL =, SO B9 —e) =6, Na ERKGHFELT
BT e A L B AR A

7. B4k (688089.SH) : A MK BT L EIATH

B R T 2004 5, EE LS04 S Ref SR ARA. 3kib DHA & SA. KRR B-#
FrEFZANRNFROMEL. A7 58E, PR 2R TRYILERT RS, BRE
FANAAN AR T SFREF A ER T B FAR, A8 2B ARTAFURENE
RiEE S TA IS BB S TR F NI HAL L —, 2T ZAATENHAK
FE, WA ZREA § Toan T T e he iR, 8 AT TR FHA R ARAEA.
KA BB AR, S8 BRI EHAR, BETHENRENERFET X, Ha
REREEBARNE P REZ A ERE S LB rT £,

8. BahAd: 23 PHA LR AL F4 bk

INE T 2016 S, BN Tk, FE. BliEAesl g R A M E - FAAE, S
S A EPTH B RIS T T AR ARG A BEA PHA, 202251 A 18, 28 EF4
JEou i k——FF 7 2.5 7ok PHA 69 L) fei 778 3w EXJF T8, & PHA 4, 2
B EABGALEEFHH. 2Ry, FERRMAA., TRZEHF LA TG
Beik EUEAT S e FRA, AT AR LIREH 695512, 38 T 2020 F 3 A 2T 7 A
B R A+EERRTT, 2021 4 2 A TR 2 ALK T 89 Bl 26RR%, 2021 48 A . 4.3 12
ABR T B2 ek, 20224 1 A Tk B3 4Rk, Z08) B A7 S8 0A 1510A
KP.

9. FATR: BASREMDFARL FA

AR ET 2015 F, EEMNELSRAEMFHERG ENL, 3N THRLER TIAE
A=, BRI RIAKERENFHART ZERATER., Rk, oAk, oEs
THARRG AN TR IAZETE, EAMER. SR & 4B = sl
A = ERRT FE42%, £l KRR fe WA AW RIGRITERE T REL
TREG A, KRR B HITE L W) — b XEBEIE AR F T 4 TIRGTF &, F
A R A B R IR 69 £ WAL F S e B B . 8] T 2018 5 6 Al TARARALIE AR T 112
T, 20194 4 A TR 21070 A BBERH, 2021 4 4 A AR 34070 Cobmkit, Har Zitasif
LTI,

10. BAfedy: EAAALG-FERESREDFAL

NE FB L AR ASRAENT. FARIAE., 5B FiH A BINEF I FHARARL AL
AR B AT A 0 R IR R A KA B, JRAUR AR AR A K B R SRR RRIFA T
WAEME IR, 202157 F, &) B T RAL L ETH BibaRE, S48 14510 £
.
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() ATRIF-FAATL: AR E ALY RBNERT
[ 4R £ 2371

Ak, BAEBSAEMIEBNAE 75000 Tk, R BohASA M ih S
oA £ 1094.8 7U/ek, ERpb LB -7%. BRAFs#H, CME R# CBOT Z K EAG M4 459 £
o/ XFE, Rk E+0.8%; SME B&A CBOT K 2 #1544 1002 £ 4/ XF, Kb b
JE40.1%; RME AT E A5 8 5 M 4% 8660.0 7T/7k, IR _EJE)-3.1%; PME JRAHZA 27
WA 8660.0 //7k, FREG_EB-3.1%; [E A H A b4 5637.0 T/ek, IRHG_E B +1.3%,

FAERHFE, ANRERBIA THEHEITHE, RE. BEAMEZTHIK, KE
FAMRK THE, B RAEE FRAT K, FHok 3HREHFELUABRAE
MAE AR FERN, EAMAAR THE, RABS T IIERME. R L GHHRE, &K
Se B AFR AR T . ARATLITRERE TRAATR, THBAMT &RERTE,
F R EIARE, HRRANGZIE, FAMA T HIH TR,

[ CCTIRY |

BEEAFT, FAETRREKBIATFDBIRS ., ELRBBHOLET, PER
b SBK B AR, 2030 8K A . 2060458k P A g R, A2KE R BEAXI KA, KE B
ATEAL T LAk AL A BIRAAIL AR 6 Heik KRNI, 10 E B X Fehahifse ik, L754
8 B AR E AL A AR B AT FE I Ay . & T B FR A A =T Y 29 25 % 9 AR HHE
K, Bl FRET LEWRAGF KA, FERK B LI T LA T2 0 KRmM1E.

BUORHEH T, 2B BHDRAERRLE, ATF B, BRE20215F7 A EXNET “R
FEIRAA”  (R—REBAHEA Y PE, B R et R KRB a) B = o0, 045
AN B RE RE. BRUHMREBFRE, ARFAHRE. BAHRF. T
EXF4EATE, AR BRI GZHHER R 4L — R BA =5, RS BT
B LR AR (8RB AR BA E el . KRB A RES A STFER 2021
F 9 ABRAEA ( “TWh” BAFEREETHFZE) , HRIF] 2025 F, BAHEA
FELORAE. HT. WEAR . KRR AR ASERMGFEMEE, e iFLEFEA
HEF], BT E AR B A A R LR 2500 Zek, 422020 F 1600 7R K
56%.

BRI A M T LA, BdE UCOBAEKR, 20224 9 A, BHlALR]
#ZiEiE (THAGRIEA(RED ) 59T, K 2030 55T A4 4R AR A EALR M &
P& 32% A3 45%. AEGEZERT), BidME A B3 ) 64 s it A A e
A RRT BARK (A B, HRETHAGRBETERY 16%4695 % AIRHE,
$bs), RED 11 48 4-FA7AE i Fo 20t %) 5 69 28 #) 2R i AR0)3 K 4 -5 BOR AR BRAR An HEAR A% )
B AT B % 698 F AR 5 R 7 ob, AZARW A M IRA R AT B AR A ANE B
AF. BAT, ik E AR A SRR ARAR AR ) A ah A KRR, He A B Fe ik B A0 5 £
2022 FAm 2023 SFIE4 ZaMR A, B Z A BRI A 250 ek tegsk o B A A
JEe g A Ay S o) T A T AEAR R A BRI, B SASRAET AR S, AR X
JTE R, W TR BRI M, B RS T AR TIA 1000 Hrk, {2 E 2022
S, PEAWERATL T2 Tk, FIAEL 20%, ARFHTAHREEE K.

(4737 1

B40 ¥-F4F 2 Ab@mEsk, 1 A 11 B4 &, PREUT AT AR FE = KR (ESDM)
BRI, EAEIREIME 40 %A M2k (B40)K R, BF 60 %ZeihAe 40 VARt A A 4
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BAFHBBN) BAAL, 452025 F2 Atra®@m £k, (KRR A45EHK )

Bk 46 B4 PP M4

Bk 47 B4 PET 4

— R E PPN A
e BN B A ) PPN A
AL H A G FE AR PPI 4
20000 - FAH & B LPPAAA 4

19000 -W

10000 -

“-’\’\__-‘__AM_
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0 T T T T T T T
2023/1 2023/4 2023/7 2023/10 2024/1 2024/4 2024/7 2024/10

— T F & YIPET A A4 IR B AL G EPERE M
7500 1
7000
6500
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5500 -

g A Q
DAl

FALF I S&P Global, f£6)7iE4

B & 48 £E#H =1k PPI 384k

FASFE I S&P Global, f£6)7iE4

B % 49 NESTE & W & #2502 E 4

—— £ B T @ APPI
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0 + T T T T T T T
8 & & O o g

N
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(1’
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—— NESTE FAME##  =———NESTE SME##
(EAlnek) (EAlnek)
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1500 -
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ok
S g8 g8 @ o B
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FAF R U.S. Bureau of Labor Statistics, FE46)7EK
Bk 50 £#3d FOB ARA i

HAH AR NESTE, Platts, €724
& 51 BobisAd bt m £

—— FAMEE 788 7 85 (£ /A vk)

SR AE £k £ (B 4)
— G A R A

——RMEX #Fih £ 45k (£ T/nok) —_— AN
SME K &.ih A3 (EA/nvk) 14000 - - 3000
PMEAZ A ik £ 4 5k i (& /2 wk) 12000 A . 2500
10000 - L 2000
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6000 -
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HALF I Bloomberg, H6)iER HHFENR: BIBRF. B TR, e
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B & 52 A A S RAE B & 53 B B4R A
——CBOTk & (£4/# XH) . N
——CBOTE A (£4/F XF) —_— At (EIAR)
EATi (Tfok, ) 160 -
2000 - KAl (lok, %) 20000
160 -
140 1
1500 - - 15000 120
o 100
80 -
1000 - - 10000
M 60 -
40 -
500 - - 5000 20 |
0 . . ; .
0 . . . . 0 NP NP N W N
2020/2 2021/2 2022/2 20232 2024/2 q,@l‘\ N (19'9} v (9‘135\ v {19%&
FHAI: Wind, K€)iER RARR: BIBF, FE6)iER
(CEEIAD |

1. EAHF4 (688087.SH) : HEAIEIRE & | H AR3R A Kk 4k

NERE T 2002 F, FRAPEFE, BEARATREIK. BA. AR ATk, N3
SR TFHE PS BH &, QRS+ RF; AR T i6/ 4 PET/PP/PE ARk, 3] A
A7 B PS BAT DA A ZAE2) 10 ek, BA PET #4865 7wk, HEAR 10 7 ok/F
BA PET F4. BTG ERINCEZERFBTETHS. LRAHEAHNE, L+Ma
Eab 4&%&@}1 Bk B AT E R E P, 2023 HFEIEIC 1.42 1250, RFigk
411.25%; Lk EiH PET AEHRARA,. K HA. S dpBRBAELTF 47K
&, 2023 FFIEW 2.61 12T, BRI, 227.48%.

2. 2AEHEE (688196.SH) : E AMABR KA WA TR H, FRikslbiR

INE] 2001 FpR L, A 20 SFEhIS A A T2, H 55| E A AN HA T A
Y Fgfh o gH—, N8 £4T AL LREH, —FH @mAEA A RS A F
Ak, B—F @M EA YR BF] . TikHy ., KEEBRAIESEAMHARE M T
AR, BE 2023 5, F] A TR 50 Tek, AMFIERA) 4 Tek, TAHH 2%
b, KMBEERATRE 3 vk, HATAE) BRI 20 HebR A A M. 5 AR IFER. 10
7y vk, 2 ) HR B BRAR DR 7 e

3. ERIRE (603822.SH) : FRRANBAARESL, L WRbHFEHELX

sl T 2003 -, REARTAL. A IREE AR 6 ARFE Dk, N5 AR
Fm?AﬁﬁTkSWm,ﬂﬁ TR EVE B SSAR A, NATL., b, &L 5t
ERT S Teb/SF, B 1089 1CLe AW siih =Ky, Q5T RAE AT IHE EHAK
oAk a@ﬁ%&ﬁék&i% Eib b -, BARY A By A AU, Bk B AT T E)
ATREIRANAT A4 5k BURAT Tk RA Z 48 15 Bk, MR EIFEIR 35 Aok AR
B JRA AT 2022 F =B E AL TR SIS, AU &, A
g EALX AT Heb T, —81 50 Zeb & T 2023 S 1 A EXSFLER, et
2024 R 7L,

4. LFHIREE (000803.SZ) : BF R BALSFEIAEIT, EihIGEEEARS S E X
o) B W KRR G F AR R, RE 2023 FHR, o8 L2 LSRR
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PR T8 = 4 4630 »/B . b F PR E LS E R, L AT E) A b IR iR &
5%-6%. 3] 5 XFEIJedt. HHRALEL, MR BSTR, FFTRFHIE.
WA B Y T 1.2 b, 8] BuAT AR B 10 77 vhBS B A 4 220 +40 75 k)R H A A 52k
RE, ZAAFRE T 2023 F 10 ALk, A& 45EETF b is A A .

(AU) AT RIZ-THMEBH: PBAT Wris B £ IR LI
[ KB WL AR EH]

A PBAT A& IR LFF-F. A JE PBAT 4 & B4R 14 0.98 7 7L/ok, BERLeIFF. R
HF@: ARRANEKAR—. 2RI T BN B IR +0.36%. BDO #4457 31
6-0.92%, PTA M4 B SRib+2.04%. & F &@: A PBAT W37 HE442, BN KR4
JPAE, Tk EgEERMAL, THERCUNLE, FR@MELIEH, AL
B RAT HIAHKT—, BDOMAR T, TBMTHMHAL, PTAT H M
Y AT, BIERAE, RAMELT S1%, *f PBAT 3% X447,

A PLA W 3RILEF. RAE = RN 1.88 Tk b, FRIIFF. B#, K
JE A R B £ IR T, 3R 1.60 7 /e JROBFE KN 2119.02 T/rk, MARERIL
-0.08%. BEF&E: AN TS RKIEBGER, Fiardlk ) E4M, *F PLA HAEILTR
B, BN EMRAL, BETEEHRELEL,

[ CCTIRY |

TR A G RATR KPR T MG, BREBSPSTHERTHA. 42021514
1 BB BAMA VIR, THBBAFEZIFE LT AT LE, 2d ThHkk
F2E 8 5% PLA A= PBAT B AT4RHAE4# 4+ PP. PE 5%, B sb&&sidnik =T 62 B 430 /)
TR, EmBFFNRS, FK 2021 FSHTHBENT £2TLFIL. (2828HT9
REF PR KRB W KA Y, S SaTiF % Ko Tk uk 2 5T i AR, Ak
4452 PBAT # % K4, PLA A 2/ E A 4 & Kok A X BH A B L RABULS =,
T g AT B TILAT 5.

(4737 1

LRSS~ 2 Feb A MEAHTAE ER, L0, FAERATHITHARNGFFE 2 ek
L. AR, BILBAR (CHMIREAL, BT K. RILTELTHA,
ZR BT 2 Aok ilER . ARESAIRILER, BAK 56100, R B 200 &,
SAhEEBEL, R ERETHES 2 HeblBR. 0.5 Trb®m LBER 0.5 Zeb B ILE,
(IR THE AL A )

1. 275 (300829.82) : B AILERE L, & FTEMTEBBHITFRKEME

FUBRAT L RSk, A BT M AAT B kay LATi@E, A8 2B N R K IR A AT 4 &
A E Ak, 2RI AN AR RIUALA = AT 5 69 5LBR . FLBR 3 R SLBR Bs X 5,
AR AR 90 $ANE RAbIX, 5] B AT & L-FLBR = 48 10.5 7 eb/SF. FLER 3L 7 48
2.3 ek /F, G BT RSN 5 ArbFotsh L-LBRR B A TAE A RA, BAEA
#i% 7.5 ek/HFRILEORA . 6 ek PBAT B, 7-&/7 kdkth—ikbA B . FitaE
it X PBAT #du5 PLA. S datathir, d#t— 44 = 4 Wi euebbttfe £ 5%
Hlow, B 2021 FRERMRAAS TR, KETEMAH ERkikmAd, HPRA
IR FEfF AR AME R &) PBAT 5 PLA ST 3h R BOME f H] R 09 A 4 i 984,

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 46



1ERIESS

HUA CHUANG SECURITIES

A AT LT A B 4 (20240106-20240112)

RILBRF AR A BERARAE 2 3y, 8] A&7 sk — iRt #. RILBRA Z o) T 24K
BE ST PR R RERGAR. 28] 5T KFAVERZET AT AT 8] 5| 3
“H AR AMEA A R FE L L/D-A X B T 7 k" Fo “—FPAL 5 IR S b0 4]
EHhEIREE T WAREAF], ATEILER-R E-TRILER A 7 b4k, JTAREI SN LA
By, AR AR FLBR G RATFL S, RARIRILE = A AV RE A T AL,

2. &K AH (600143.SH) : BCHBH AL, THRBBEHAME AL

NG R BERRAT. TR, AP RK, IR BOE R AT Y 273.6 Zek.
T &R # (PBAT/PBS/PLA %) Zaba-it 21 Zvb, 28] B 1993 I 45 M FE SO 84
A7dk, MAERE., AEAL “UBRR . UBRR AR, NS %S RER
B EIR, BATE N SMER T4 59.02 Tek., TTIAMBE S @, A& T4 2001 4
# B, BAEIE PBAT. PLA. PBS ¥ % A% ERSH 2 FWAT TR, A8 AT L&
21 Feb T AL MR A T, BEAZER | Zehddik BDO i, A& TEHAL.
ATERAIRE LT, 3T RE-7R M -J8 R M RS -2 3R 7 s e 7R - 7 M - 7 M I -
ABS #ff-#0 ABS kst RIS RAHEN 2o fo st RASE ., BRI 6IE T E e
BAF ARG SN HEEZRIEE, A3 2023 FFEIEI 4794 1050, FH+18.63%;
SEHAEAFNE 3.17 1250, Fl-84.10%. 2024 4F—ZF N a8 SIEIK 105.1 /27T, F)
e+8.54%, SZIL)AEEAIE 1.04 10T, F) H-65.33%.

3. FAEAEE (000930.SZ) : ¥R A IEAA KA, HETERHBEHAURAE BHhiEAS
) RIRFAE PLAW Z KA bZ —, & FRual AT A B AR, MW A 2 Bs -5 A)
HRE., Barea EAEA N ARARESRIER, A6 3 TreRARXEBERE &2 TR E
IRTAZHTR, Rt %)deutadk, BILRR T 4 RpIsRid, B AT T8 P ARA DM
FEA TR 8] B & 3 7ok /R B SLBR R A Ao S 69 A P e LAY

B & 54 A PBAT H4&3R3F (u/mk) W% 55 8 A PBAT FF L% 16.79%, REETFH 1.13%
@ ¥ £ : PBAT-BDO-Z —#-PTA (%)
e PBATH L&
30000 PBAT - 12000 80% -
25000 | - 10000 70% |
- 8000 60%
20000 . 6000 50% |
15000 | L 4000 ;gzﬁ’ -
o |
10000 ;3000 20% |
5000 - 10%
- -2000 0% ‘ ‘ ‘ ‘ ‘
0 ‘ ‘ ‘ ‘ -4000 2021/1 2021/8 2022/3 2022/10 2023/5 2023/12
2020/8  2021/8  2022/8  2023/8  2024/8
FARR: BIBFE, FEeliER HAF R T EFE, Lg)iER
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B % 56 & BDO MK TR (/) Bk 57 AR AXBMBIFLRE (L/md)
o £ PLA-A X B (&
BDO T B PTA (%) oz AR (%)
35000 —PLA - 8000
— T G
35000 9000 R L 7000
30000 |t 8000 30000 - - 6000
25000 - 7000
6000 L 5000
20000 - 5000 25000 - L 4000
15000 |- 4000 - 3000
3000
10000 - - I
2000 20000 2000
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0 0 15000 0
2020/8  2021/8  2022/8  2023/8  2024/8 2021/2021/112022/2022/112023/2023/12024/2024/11
AR TNEE, Kol HHRE: BINEF, FOIEHR

(+) AT RRIF-LeAILIR: HRAABRT MK, AR PE R
(i1

W& TRt T bk K&, SALIERAT LI RE RBESIE K, AR T LA &P,
AT IR AR ) T EIAMTI, EEGAUR (& 65%) , T wiTbAF 4%09-F
AEIE RATUE T KA TR AR F R AT B, AR (B 35%) , SN 56
RAF NS EFRAEDNT LHRET LG HIE K, ARG /IRA|EAT 10%469 5
WRE, mERLKMIE, 5G. HIFFREZRGLFEAN G R ATLIG KL Z K,
TRt ARG H 3G K A4 X 5] 7.5%; HHF Verified Market Research A2 457K 1 37 64 FidE ,
2020-2027 4 % HAE CAGR 6.9%, 2027 ALK T HPAETIEA 1141 10ET. Bk,
AV LA JEAT L R R R 44 ) W7 I T AR AT A AL 38 R Ae BT 24 38 T AT 09 P ik R
e, RERBHREFFFIREIE, HFh EHEATETLTRRESZNE R E.

(48 %3] 1
1. BBeAHL (300487.8Z) : AL R ARENE A S35 R M9 B APH4R74

AE)REZTF 2001 4, REEACRA B AR BMAATILR L 55T HAE L AL,
NG EBNGAMEE TR MBSy T ARG RE, THTRESEE.
AMES. BB, TR, (LTS T, AL KFRKE AR, AT
W F LA RS NE) Z—, NEARF—FEETEH 55 A, B34 2
AP FA L eTY, BLEELFRMK. H—F BREHFHEE ARG —IRK
REAEX, HEP R HATIAIRD B IR T R ZH), RAEEARB R FE, Hldo
FEhAARAE N S 4T0%, BERARAIFT MR E CBRWHRE” EI1Y, 45BN REXE
GBEREG, DB GFEENLNRIETY, TAHLRE—RESZ 27 Wb dR 42/ 5k
FEIFRABATORARRER, GBI THIeE., SALEFRERAML, A5 EH KK
WIRFHH, EENEF ZLRESEXEL; SEAZEA T4, o8 AR KGH
KR BEZRART Y, 5 TR TS T £E.

2. FEA (603867.SH) : FHEMHHARK, BRSO EREREHF

BTG AR e ), EA E AR HIR A D). A AER 5 Fa b A HTF T,
R AEHT W S PR RAZATIREE Kk A, ovE) FRGEIRAZH REH T 4242, 424
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HUA CHUANG SECURITIES 0 AT F A A 3R (20240106-20240112)

RAZ. EDRAZ = KARSR; BAEES. IR &ET . A5 RAME. AL RRE S
FhE, REER FEBRM RS, A4 ARER e AR, A8 FIE LR T ik
R ARG, TRIAZE S0, RIPEREDCE S5 E 6k, msiohica. b
FHGERCE T AEQ TR, NS LSRR —RHFAREGFERA . B AT
8) £ 5 Ok B T RARAZ L 1500 rhiTAZ BB BT K F, BATHOR RAT;, AR
B EAHE L4 6000 vkt AZ AR K TR B AE. dbol, 8] 44T L ) ATUR AR
MABRAL 5, % T % 90%6 R R AR, FTILE IR E R T A 2] 97-98%.

3. XEEF (002785.8Z) : kFMEES L, LB HHKRZERRANFLE

ANERET 1997 F, R E A RFAE E LIS AT A B BRBEL A= 5L A 64k
Z—, BEMEBMAIE AL . HASEAFBER B E A, B K PELA A Fo iR £9X &
R Fn e L R L ETFRABRIE B 2GR Ae 7). 3] 2013 SFBpFF R 2k 4 4R A2 AR IR
WA R AR, A B A Y F I F 4B DLE & M A A 7 5 R HAR AR R AR TR H A
G R BARAERARIRS B, 0 T8 Qs TR ARAR MR ko7 F Ao S M AR R A 69 FEA
Ara 4 2R R 69 B R A2, 8] B K iE R T4 AR . BBR A L XK. AR
Ao B K S BREAR R 494K AR F) JW-LTOS; 2 F424% 1000 mg/L #9427,

JW-LTOS B M 7% # 10mg/g vA L; ARREBRER+T T HZ—VAT. BFRNE) E4
T T ARG LW | ek ERBRATRE . AR ARBRARIRE 5 B & E . A4 1000
b/ FALAERE, FEEBA L. Bk, BA4ZL. HRFEFEH LA
Rk, FIEXATR.

4. SR (301092.8Z) : B ARG EMRBER B LLDL, BRI T L SAR

B AT Y BE AT AR T 1996 SF, REAKF—#AFE BT S RMAAEHL A
gk, NG ETNSAHBETRIEERMAIEOL . £ FERME, TEZRNRATL
A KAE IR, R Su BAR KARIR, RAREZ R B, sbih, A& BTk
58 WatRgiE it % REFRWE T miAiE, Fded aifgs, o504 H 34 4, B
BRI, BREGRGE T EE D, BT8R T RIS AMAIE F A 1.975 Fek,
A PRI AT, B RARRRY K E AL, PO RE T A TH 7~ 2300 vk K FUK HE A
fig B B Ao AL 22 15000 vh R Sn AR A F KRB L UL RS B A T S R FTARIR
QIET 5 R, LXK BRI G LR T KBRS R ST TN E R, &
SHRREH BRI ZOEAAIR, QIET 5% TR, RBEAKAK. HI L, &
T AYEH. KRB FELEF, FEHANE FRA, BIRABKE N FoT 54

1%,
5. "BER3) (688718.SH) : E A H Mo B BESHRAL, FREARALTHL

B RET 2001 F, R—FRELRFGHEESBIEA L LR R &0 3 E AL,
o LAERSEIE . WA S oM E A R R, RN Y R BT R = KK AT
B BMAAAE F e, 8] FF il F I B & sk oy B SIMARRT, T2 A
TR, AGHF, FFRAR KR EF AT S AL BZRAR . BRFA, B
FKBAT. DRFRKAGERERE TR, EF0hdE, A8 ZRSERENER
ASRE MY BB A MR kiR A, FRASE A e L ek, o aEiA R E IRt
KF, FRFITHE I e G LB B E; £ IASMAE N BB, ASBRFTEAFE
R & TRA AU 69 M KFIAIE, 75 oo KAEHE AEFRATRAL Tk M AR B KT
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

(+—) 4ThRIZ-BF AR REARAME TR, RAME TR
A8 %48 2471

WA E: KB ZHLEAMMES 22 L/zH K, FHEFF; BAMBEH 385 Tk, Iik-
1.28%; RAMHEH 396 Tk, IREL-1.49%; R SRR ES ZEFABMAEH 350 Tk, 3K
T RAMAEA 750 Tk, FRIFF; RAMAEH 125 T/ 25K, FEFF;, /A
WA 875 Ak, Ib-541%; RAAMNHEA 340 T/LH K, FEFEF, LAMEH
30500 T/ 75 K, LI,

ARNHERFHHFREIEAHERA. AR A&

AT E: AR LDAMNMEH 385 Uk, HEb-1.28%. 47 @, BN REA TS T
BE, BREFEAL, A0 LEREANEK, $RRENHEREE. FRF7E, XF
RE T mZ AP BN, FTHPIDRSLVELERZ. 127, YRRAERELKES
e,

fEAF@: AR RAMNEA 396 ik, FREG-1.49%. ZRILd K& R T % F L 4068,
BN RRTH; AR KRATHERINAE, THERZN;, RARRKRATHHRE T
EFGGE, | REAGH—ZRE, £PREBRATHGNEMERRL, RIXFEIKKIE
A7 A KRR T HEE TR K, MRS EE, BHaHmERRATHETHEAE,
MAE R AR, B R R AT HLEHETRL, kH SEEER, e THER
BE .

BEAFE: ABEEMEHD 85Tk, H-541%. HEE5 @, RARLEHEHEBH A
FHETH, ABENREG, FRESHA, THERL), $HELELREAS,
SR AR RS 5, IR R ST, B R @, T AT,
oA LR IR, REEREVIRY .

[ E]

FFRATL £ A, A ETHERRXPHE., &FURCEE T RERF 0T UK,
AFFRFE AP R 8 ) e KA At, RAUK TR —KRER, 4 EFF4K4
EEMA A 14%, PO FHATEm A T2 24k, /I, Fik. B R
FHROILHT (71%) , koh, BFRHAET ZEATEREMR (18%) « FFKRE
Bl (8%) Fe ik (3%) FARIK. fRRMMEE LA, ik, BRILZA. KRMAHBBRFEA
LI 4 KEFRE LT HWM E4E T 250 F 24K 70% A LT 508, LEAELTHA
ARIRAEA SK Materials. % Ao, Bfed, THE NG BFERERESE S, L3aFA4KEK
R FAHOFEBTaRE, BR BT AR BLEMIK, EESHIT ZTHEORXFT R
T, EANG LR REINS T RGER. B, HERBR, RERALETKE,

FFRITLHRER, BFARERFLEH. HRIE ICInsights, 2020-2025 4, KEF
GIK AL B AR T A 13.73%, [2ATk6 § 542 20% A F. F5A70k 215 538 A
P Ll FAEAE R BAL, SEMI Flit, &KE & F 24K T HAELEA 2020 484
173.60 2L K £ 2025 49 316.60 17T, H A3k Iik 12.77%. H—7 @, BAFF
WRETF A= il G094 2, ASTARF RAIERF LS S Rk Bk, AR
MG EHAR LR, T st B F AR AT RS RS RI, Kk A, & FAKE
KFEET 3T 5k KA E = AR B2 T ARF R A6 i L.

[4a%24] ]
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1. KRR (688268.SH) : REAKASbrtuHR, SHAEF55HiER

s SMRE ) THAAARE P, FRATBMRIAEE R B, FHRILTER. 5%
FAEHE ., FERF KBRS A AR T 2, REAZTAMREFRS L
bz —, FREMLIT 100 . A& AR TFAREINT GIESEW ALK, SL4SAT
. RAAFRE PR o bR, EFEXFRA2ABLT 2L ASML A28 K
GIGAPHOTON #97kiE, ZE A —— KB M KINEG ARG . 2T KA &= subf
R ANIE, a8 LA FZIT BN 12+ R w4z AT 8% &P EEE,
FHNT FEAF R BMRE. EREFHT REFA L IR SR AR, &
AR 50 AR RMEK, I, NGB, W . ITHATE LN
G EERAASIRG, ST 23Q4 MIRT 8 L) KA FFRAMRAL AL F o,
HLX| R INARE AT AIRE =, FE G s M,

2. PAAEAR (688146.SH) : A K KAk A, LB+ EBRSFELIK

bR AAT Y T E 2000 SR 66— AFTHFATAZE, LE N TR AT
IR E, NEQFREMFRGALR T LA Z+RF R, 2125 5B ARARE
Fa = Ak A By, ) R T — Z 7 BA Ak 5 40 iR AR G A% S F A A KR = Ak by 52 Bk 4
¥, TITFEBZ AR ZE8LF) 9250 vh, o5 AALALSF F AL B 2230 b, AL A
ARG ARG —, NEAFET $RMA A TR RS EK, Ha /i
CABERAREAT, RE RGN Sim 208 FHAEET. EHE, N84S
A= e A By, AE L T a) IRSAERE P, FrvAsb A s ar s A B E R 5
KA FEE . MBERRE BRI, N8 FRelbit—F+5.

3. JTARAMK (688548.SH) : BFRFAMAEA, [AAALHEZREK

JAREARZE NARE BT K EARGESIRGH, TR T o710, A 2 TR
WA, WA OELTFERIZLLA. A A&, &4, RA. 8L F AAReFT,

R T ERBBRE . FFIARE T, RFBEE S TFESFRAABRABAL R T, A
Ce R, PUAIEFER T AR, RAEFAEKR. AREHE—KOAABER. a5 K
1h B RS EARAB S FHAMRE FEE2Y, FBART ppb AR GLEELTFREA
W R SR RGN, FATRHAEETFRFARBEEGE 4K, ZFATEASG
FREZAMRBEAG T4, RABANERLHEAE, FFREFALE RS LG TR
MR T, o8] AR AP sleFFh ik, T 20 THRKEHELFRFAEMRA .
SRR R S F AR GAEREAREERE . RAALLRS AT AEERRE F
FH, RELIK.

4. PEHAR (002549.87) : BB _E LK, BFHILEERNmA

PLE S ARG WL T EA(EA)KIEA A A 69 % LRk, P50k E R BR
KRR, RE. RA. RA. AR BHA. RRILREF SRS, £E2S
BORAR B B RKAL E, T o i il v 5 RA=g F 7 REGIAIE, 4T 27 AR
Fo G TI]RGO E) AN P B 69 RS R NG 8] B ERE SR 500 3R b T
Ak BEAT A AR By, FEEL SAHL. S AA S TR AT R SR, BRFER AT
AR T RBE O BT, HRATABEF R K0 A6 F kb TR R F R
AR B e TH My, T/ 8] LA T4 AR 3] = oniih & 0 T R G4 A,
FMEI N FORRREA. FAAES THOLREA. SHBRLRRATF SIEL T4
A, AN SR TFHA O ASMLIAGE, MARIETE BN EFHFAIRIAE .
30 Tek/H (27.5%) SRR SR, BFAR. TR AALEIR B 69RFBK, 24
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WAL SR B SRE.
5. 844K (688106.SH) : “9B&” + “KRF” PHELE, GAORSEHEFLIIH;

R AMRZE N EZNRFAAARFTRZAREELT, RETE T LAIR T 26 5it,
2020 £ E 2022 SFNE) A E IS = S AN AR EARD LT T 55—, ABTF
HAARIR, 5 8 ZAFALGARLER. SHENER. EARKRLE. 4840,
ANRFTH., AT M. — AT, RS 4L ST R8RS AR Fd R
SEB| RGO e KF, SRR AF AT LR AT R, EXRAEREE A,
B VEH MK R EARE R kb 2ok E), B&ERRTHLAEEL2Y, @i %
KL, 2020 5 2023 S, NG aFAE L4 Y 27 REAZ 64 R, &
E e KR 6 AN A ] 15/, N8 BT AA K E AR LSHIL I, HEL N ZHEA
Foi% Ri8, EAIRSH A R BTIR A

6. Fei &4k (002971.SZ) : LR KZFEEMK, wFHAHHHL

FoR AARAKRZAMRE, BWOHRES. BT, £8. ZRERREIRE L,

FAMRANE) K. KRR IR, A8 TR RFAMAT AL S F 4 /) ARk
i, XERERARA. TLAA. BRAA. TERA. RA. A% —8fE. T
e . BEBREAF LA, 2021 F, N8 G ETHAAE TFIF S, #K
AR PFIABATIRAR . Bad . ABRIRSE G 5 bbbattd, & b FHAAA RN
A LR - EE RO AETFRZAILR. AL, AT HFETFHA, A
AL LA RERF A BAA R, B eFHAFLEERZmRaseT
BAER. BFAEK. OFARNAT L FHAALTFILFER, 2035 LF45, 5
Z X EBIRE 8 T ek/F RRARZAEARK B A KB LR &R AE &4, ™%
BT 2023 FTFFFRP SIERIZT. a5 R RA KT AMFod, TAF AL
J b BARNE] .

7. BHREBEA (301286.82) : RINEHELE, ©FHAAHEHTL

RN £E T T AAR = Sty £ F Fot B, R B @R foia R T AKT ),

ERTERIBRFTRETRSEORREF, BPIRATLEZ 54, LT, 1L, EJT.
Bd. PIRFHGATLABR K, FFK, &F. AMED. FHAH. R FHL~
Ak, NG RHEF T RNE, HAHLE, REFEEAFE, RABRFATH” 41K%
RRBE, EI VARG BHFLEY (8, BAA AR 2421025 K. RA 173710275
Ko RE29.55 Tek. R 027 ek, RE2.99 TebF AT AWUTHATE, A
) & B FARFAA T L. FRAR T ALFE AR, HARE. SRR K
REMR, BARKEEAIR. EAMRE A ppm (10-6) £ Z ppb (10-9) A dFRAAS,

FBRAEFZEES. B, FIEMEMRARG LT AR, WA A A
A4, BAEZSLEA 271 Frb, ARMSFA 8035 FaH k., N EETRAS, HE
R H AR
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HUA CHUANG SECURITIES

A AT LT A B 4 (20240106-20240112)

Bk 58 AJ &L EMAEIRLIFF

A& 59 KARA. RAMBIRLTR

26 - ) —y
1800 —_— A (k)
25 1600 - B A Z BT (Rlrk)
2.4 I— 1400 A
53 ] 1200 1
1000 A
2.2 — 800 4
211 600 M
o 400 - 7N
w w n wn w wn w w w wn 0 0 wn w w w w
P K & 94 d9 0 B K & 99 0® B K & a9 o9 200 A
§ § & 9 30 o 6 o @ FF I I I I
N N N N N N N N N ™ N N N N N < N
o o o N o o o o o N o o o o o N o 0 T T T T T T T T
b\at}"b «\@\G} Ck}oo\'*} q&}’b Q\00\"3 \\"c}’b q}cb\ﬁ’ ,.,)\Qtp &%\“:
—_— A (24N, /2T K) A A I A I N
HAFR: [FR AR, Fd)iER FHER: BINRF, ERAR, FGER
= : = £ h
A& 60 AR RAMMEIFILIF A& 61 ABARAMMIRLTF
4500 - 18000 -
4000 - 16000 A
3500 - 14000 A
3000 - 12000 A
2500 - 10000 A
2000 - 8000 -
1500 4 6000 -
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500 - 2000 A
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R I I I I N I N N N T I I T
IR IR M M. M A MK I MR MR M M MR MR NI M
P & P PP PP PP R O O G R R s
N I S S S R R I S A S S M S S

AR (k)

AR (24N, lzF K )

FAER: FIRF, AR

A& 62 ABRAMNEIRL TR

FAENR: T RFE, R

B R 63 X ARMAETR LI
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1400 A
1200 A
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N
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AR (24N, Al k)

AR FRAA, FIIER

HAHER: FIRF, HEeER
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B R 64 &R RAMEIRLIF

600000 -

500000 -

400000 -

300000 -

200000 -

100000 -

2020/3/12  2020/9/12 2021/3/12 2021/9/12 2022/3/12 2022/9/12 2023/3/12 2023/9/12 2024/3/12 2024/9/12

— R A (24N, /27 K)

HHF R FIRBFE, H)ER

(+=) AFLRIF-HEHMH: SEMLASRA 18 BRE Fi
[Z.5238 BmEH]

KB RERT@HE R % 8 BT (+13.9%). BREAFTA(+9.9%). & IRAIL(+6.0%). Ak LSZAY
(+1.4%). EHERFHE0.7%) 3B AFAT(-0.3%). KIMH(-0.5%). = RFFA1(-0.7%)

B & 65 .58 2023 5 EA B A B

150% A

100% -

50% A

-100% -
—— ] R — R &R T IRAH
R AH A A iAot TRnH A P =Ry

FAF I Wind, ECJIER; [PLELHF 2023/4/8 57+ FH Ao, HAFI4 2023/1/7 K.

[#ZsR.4]

AIGC FIARF-34K = L3k, HEMBEREEIBABE, EF 5G @13, AfEw
T FERF LR KRB ER BT RA, ARF-FRMAATILE Rk B H AL,
2023 £ 4£40 Chatgpt 8§ Fl-#-F 3h AIGC £ 7| * St K&, KEANFERERRKIN
2P R, HEZFFHRMHER TR (ENT “EHRER” ), AFEZATERY
LEMME AL, ARAE precedenceresearch TAM|, 2022 FAIRFFIRITE T HAALA 277.81C
£, TRiHE] 2032 45385 654.6 1L E A A A, 2023 £ 2032 o) A AFIEKE S 9%,
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

HEMMMEAFFHRHINIA T EE, RER A LRI —HGHRGK, HEEL BT
technavio #£4%, A\ 2021 -3 2026 5F, F AR R A4 T AT HEIE K 144.14 12 £
L, FMBIR ZAFEREH 8.5%.

“Seit” HEBXAF+E FHERRBIES, BRALE HbLHEAKk. BEREE
IR R R FEHBGER, HERAFE AL/ RS/ Z0GEF S 5@
A, FFEATA B AF G I EAE, BRI RGN T| RS GBS R, AR
LA R AG B SIE, NTEINEGEEHRLE. HEEX G546 kit~
RN TAFSEAN SR EERRGRNK I, HERIE BESHHE
M) S R S 2T AR AR A BT AR K A il T 6 AR SN B &, Ao AT | R AES S HEAEX
4% BGA BIEMX TR AIA AR E mA ., B S a4 E L2 k33 K AR,
B AR LA, Ak B R FRFFRThst g 4869 F 20 B A Bl
Z B, B&EASHARAREZGS LR i SAmd, % “BE2HR + “FRENR
BIEK, ANZiREREE,

FTHHRAFEZEHT, LA L RAM. R4 BCG KL E# 38 f= SIA
£ B FF AT UMD RTELE LA (TR R AR DR F- R 4E) , F34K =
gk, F B KR £ 2SR A AR, AT RE (FEFFHREaLH)
$3] Gartner 8% P 692 IRAALEIE, 2020 F, FE KAk £ 2RITN T35 F 69 &4
kR 17%, 3EIRD Eh 19%, MXIRT A 9%, FH0k k& 28 /@Ko b L
MFF R, TSR IFLER. BHAGEE FHA AEZR, LB PR THE
JE B VA BRI E A, BT 0 R BALAT B A AT L B ARG R, fTLFRE
HERAFTREDNGTHER, LATRAMNETEHELLEAY 2], AHHEE
REERGLE X" .

HAE K AP RSB AR FHE G, RETH ARESERF R EHHFN. RELE
WABIEHLI B 455 CF B F SR L L RRILIRE (2021 5F% ) Y, 51 RIER/H
KA BT F AL o 2 | L ATRE G R R SE AR B A 2020 A3 SRS
FAH T HIAET B A A 18%/27%/11%/19%/17%/3%/3%, B F—kH A
FRITFAC, THELELEN BMEAR LA =5, BB T n ) &Pt iseg = 5
IBERAABRH FAERFER AR, LiEREHIZHME R F 5, 4t
EEPA Tty 54 F 17, TEZABE—F R G 5, Tirdr = s d AR
AR E FRATE R RS AR E, B E LA,

(735 ]

EREUEFERBEHRBE 10 5 LK 300%. FR A ZTNFRFALEEKRAT (28 44
K) ZRF|AI18Pro (34AK) , WA L% Ak, sihE A2, # Creative Strategies &
JEWAT'E B AT )T Ben Bajarin AR, FAEHANIT T Le9dd, 6846 FR PR &
KRR LS, FIMBEMAIER AT L3R4 28 4k 4 E 4 5,000 £ T EKE| R
Al7 A= A18 A AL FE 69 3 4R @ 49 18,000 £7T. (R/R: tomshardware )

PP R AR LR RAME 5000 1CE T F- AR A, A BT 5 BRI
(MEITY ) #:4 S £ 24 % (S. Krishnan) &7, FPEBUFCRET — MRS hheY
AT, HRERELRFZIME 5000 12 EAEF-FARFE L, X— B AR TRA
LATe) F PR E KPR ENEZHE R, LEAhREEFIEME - S EHMAE
( Chhatrapati Sambhajinagar) B X% F 543 &4 AKX AT (NIELIT) ZHMA L 2%
FOBFMRN LR EALT 0. IANERENHZ “WFPE RISC-V ZAAEH
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HUA CHUANG SECURITIES 0 AT F A A 3R (20240106-20240112)

(SoC) &It EE” fo “BFHE RISC-V #ARZA X ZHE” , MEEHPEL
HRAFFRBARAFT @A LT TZ2—F. (FK: lokmattimes)

SEMI: A#3A4 18 A& H ) F#&. R4 SEMI RH ARG A MnEERE, ¥5
PRAT LR AE 2025 SF /B30 18 ANFran B ) X AE * . FHAE QIE=)E 200 A+
FJE 300 & Kikae, P KIoTHIET 2026 4F £ 2027 4415 F, 2025 4, EMAe
HAZAER, 58 4 /AT E., vEKBEARMNAT ARREH5]F =, HRIEE3A
TH., PEEEHXNER2ANNE, mGEAHTAE 2025 F50 1AMRE, (RE:

hpcwire )

2024 % Q3 AI-PC R EIX LI K 49%. #IE Canalys HAE R =, 2024 F5% =F%, Al
PC E 5t &5 %) 1330 Z &, & AFE PC LB E4 20%, RLIK 49%. # 4 #4E
Fit, %] 2025 %, 43K Al PC 9B RS THHAR) 1.14 104, A04TF 2024 423
165.5%8938 K. PC 43n W e E XS W3S R W Kk &, T HAFRAAM Jon
Peddie Research & A 2024 % =% F A3k CPU Wik, 5 E—FFAmk, =FF
A3 PC CPU % Bt 2 IRILIE K 12.2%, FIHIEK 7.8%. (Rik: FFHRATLIKR)

(PNEIPAES

AP 5%k LIEF — RRAI AR ERKE L S FRAIK)ERIF R B8 A K
B ey, AR TR

(CEIAD |
1. &AL (688035.SH) : &% b FH EAHAL A LA L Ak

28 R ETF 2003 F, R —REWIE kb T H RAHBEL BT Ay B R A E M
#FELE DEA b, TEFLAEME UV . SHBaH. SRBEERMSR. R
BHEMA, wFRLEMIR. EMI wEFERA . SR M RABLEHK. R
WL RIR B SR SRR A AR AR, 2023 SFonE) R BRI E A AMEE 93 vh, A
B8 3T AT 2 5040k, #7 AR AL R MAHE B 1604204, & 9% & AHAHE £ 954
b, 24H1 28] R W3 APEARR DAF I, Lid AEAEAHF 37 7 & LI 38 ik
B, FELIR BAANIR, 23] F) ) B A AL TR R BSH R AL B KR LR E
E, BERZHDHNRIEKIFEP RAMBHRE, THHHFAL.

2. iEiRA (688535.SH) : & B BIRA B3k Fod, FAFEA] Sk 3k

ANE T 2010 4, 2023 AR BT, TRk, A8 RS BARABI AR T
IREER], BNV HEEE R RERARRF EMAAL 27200k 1), spitd
AR, A8 AT QFN 958k 700 %7 = de il il K B FGA T M B s B P
ik, FFOFRINIEEFEHE, HRANE I RGIERE. Bk, BRITEM
B, a8 Fee kB ERAENRS LA BRY ZIT I A e B
PARB R, NEBSHARRA A LEZ+FRAMNLEE, L5 HELTHRX
¥, EFRGIAAERRTAE, BLTHRRFESH) TFEMEL L, BAG 5%,
258 2024H1 EIEM 1.55 1270, Fl3gK 23.03%; Vaa4F)0E 2489 7 L, FlHIEK
105.87%.

3. BEBITH (688300.SH) : A E ZAKRLITH

oa) RS A E A B R AR BORIRID ARG . AR BT AR R
T BAC AR VA B % A R BN R By AT BUME 6 75 o, N8 RAR S A0S RBHARE
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

BT SARA P S T )RR AL TN FERS B NI LB P ELT A
X & LT HYF R RIAITHT B RF L L E ROBARIHiFe = 50 £ W7 AL 3 0 52
Wy RINT 7o R,fo B seiB A5 B SRR P . 2023 SFN8) KL s ARG A= 3.74 7
vb, BRI EEGORAE E 2.21 Zvk, 24H1 FIEIL 4431070, RIHIEK 41.15%; JaH-4F)
#1170, BB K 60.86%.

[ £ &%3E503%]
B & 66 A FF F-FR A8 EIR-3.00% B& 67 10 A FFARHEAHE 0 25 F 1+17.26%
3,000 -
16,000 7,000 2,500 A
6,000
12,000 5,000 2,000 A
4,000
8,000 3,000 1,500 A
2,000
4,000 ' |
1,000 1,000
0 +———— ————————— 0 500 4
R R S I K N
R O P )
8388583903883 885833 4
¥ 7 AT AR HF AR W 75 47 b 45 S F AR A H N H O MMMOMO®O®OH S T S & 5 3 5 < <
LS N B o N o N o N A o N A o VA o VA o VA o VA o\ I N B o N I o N I N I o N B o N I o N I N N N B 9N )
— R S (s ) SRRSRRRIRIIIISELRILELRRRR
m o [5H 0A R B A4 (32141010): 5 A MR
u 5 2 A SR B A4 (32141010): 5 A MR
FAFE I Wind, H€)iER FAFFR: Wind, EE)IER, Eiz: FET
A& 68 A F DXI 383 3F+3.35% A& 69 AJF DRAM #r-#3K1k-0.38%
_ 5 -5
50,000 5 L 2
45,000 4 L4
40,000 A 4 L3
35,000 1 g L3
30,000 - 2 I g
25,000 2 L
20,000 - 1 L1
15,000 A 0 = 0
4 { Y \3 Y\ Y O Y 3\
10,000 & & & & SR
5,000 1 SO A A N A A A o
0 . . . » » » » A » o D
2021-01-08 2022-01-08 2023-01-08 2024-01-08
LT H:NAND Flash:64Gb 8Gx8 MLC
— sk
DXI#5 4 I 4 DRAM:DDR3(4Gh(512Mx8),1600MHz) (4 %)
HAFN: Wind, FEE)1ER AR : Wind, FElER, Efz: ET

(+=) ATARIZ-BEFAF R REETARAKNETFHFE
[ R WERFIE Z3]

WA&FE: AR G5 BREKBHN 8000 //k, 45 L BEFH-F; AJB UPSSS KA A HM
11000 7T/ok, 4% E B #H-TF: KJE G5 BABIGN 3500 Lok, 35 _EE#H-TF: AJF BVII 4
BB% (< 10ppb) ¥# 22000 T/ed, %5 kB HF.

[ CCODIRY |

BETHAFREIGLT I Ly R4 AML IR, BeFTAFHIMET. LLTE
HILZARF AN G SATRAMC A, R E AR A 0TS SR E, wkt
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HUA CHUANG SECURITIES 0 AT F A A 3R (20240106-20240112)

BT, b ikd TR AL E K #rn . IR TALE e — AT 4 hiE AR
B FAE S IR B F AL S, BRI R TSR R A RFE S,
fldoit BALE. REUK. BB, FhhebiR TS &L 538 it B A F HOA Bk o
. HAFZPHAILEROLREMNFES, FlR R, FBR. 1R, FRR
%, BT TR RERZUMNFREIR T LR, REEHBKR, AEZHLAERK
7 B R HER B e E &

B TFHE BT LRI TR T B AT LI MAR, RITLHEEIBATHL
TR B FRE: 1. S THEAMES, 2. FLIFER. ERMME; 3. 7
B RATBRARMG 4 DR, WS 5. HTRALEREE 6 HAKE. B
TAF A= Ak 0 R EAAEF AR NKFE, CERAEE—ANEREFLE. At Ffe
B %A EERE, EAREFT AN EERBNL, AR EFTERA KR
e A AR —.

AERLFAERTRIEHEK, BFEFREEH, KEEZE TP BT RKRE
Z R A AR IEAR . B @ ARATIR AR FE AR ARARIR, o B BT AT AL
AHARER T, 2021 FEKE R G TS EHERIL213.52 Fek, b _E—FEARLIE e
T 36.58%, 3 W & A 035/ Em AR/ FARAT AL 6 F R4 R A 70 Tk, 78 TreAe 65 Tok, &b
DA H 33%. 37%H7 30%, TRITE] 2025, FREZFEME 370 ek, Hd R e
FERE 107 ek, BTFEMRERE 150 Tk, RRERST 113 Fvb, THAELELE, B
8T T IHIAL 2011 44 27.8427T, 2021 4 137.8 4270, H ¥ 4R B %/ @/
KARAT W8 T HHAL | A 524070, 62400A= 171270, & a5l A 40%. 47%F 13%,
it 2022 15 %) 163.9127T, 2028 SFHiX 2] 301.7 12T, BEFALF BB ARE LR P
ALK, BMAHEMNFERY 34 BFmhHbEE. BA. $B A EE, £E
J B AERY Ry G5k Rk REL, BEARREE M,

(GEEIND |
1. &#e4t (300655.57) : HeFRAEL H, S%LRALETHE

o8] R TF 2001 SF, A — R BTG F 6B SFHEAL L, B SEZF- R AR 8
BHMAAAFE, 5 FROESAMTE S, LI, A, T BB R
£, FzERTFFR 2dk, ETFaRAURRMESRETLE, A FE ST
B, 8] e LA E R 55 S A G HARAR S A RAAR S R EAR S . 3] S35 B Rkt
K, BHAZT EAFBAKAT T R S4E SEMIGS 4, RALHKEENRNEHE
FFIRBZHUERANK, HLREBR. HUEKZRABRG VY HAFEZ—, AHERT S
ARER . HHEMEUKRA R ZHAE TIFRE AR K F L —, oS T BN R E
B d ZILE FHAK, RAJUN KRG R gk ey T4 .

2. ik (603078.SH) : =k E3HEHEH AR, G5 L& HimikikE

2B R 2001 5, ZEAAGHAE R FAF LB REELRE L FILES, WAFS
AT L2 A E VRN, REAGRETHELESFFRAL, FABA T DL
FRFE. BERARZNELTFHF LA FoLZ —, B ATAOHRIAR = B4 = 2K,
SR TACHRILA AY 9 b /H wa )T — AT E <SR 6 Heb AR H 4R i T E
RE” &F 2022 FFHE—FEERETAT; Ak “F7 228 7oA 58T
. &7 0.7 Frb L L BT SR BARE —HLARRE” £E75KOTF 2022 %5
Ak, FBR. RUKAE| GS SR, HFMH AT, BATAE FmE SR M G2-
GARFER G G5 FA, ZATFRFRNLEEL, BIFNAIRABAREAEES
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

8978 TS b B ARIR S IR T X —.,
3. PEX (688549.5H) : B AW IRERA, BE-FIF DI T8 HRK

B BRGLT 2017 5, 2 BAF R FIBAF S, @ T AR R R AR . A
FodhiE, RE NV REBEEMEHRS 12 FF [ Xom (10-20nm ) #4269 & b 584] i
R8T RAAER. VAR A IE R I, SR AT A b TR ER . ) A
WA 12 FE~F 28nm HIARALE I AN B F BB G, N BB TFRAARKR. TR
FBR. BT RARRS 27 03 ik 12 2T EReBRFERART, FoERIYAT|
G5 &, FeefiEgRXIENR ELHKF, N EREBLLAGFRAT S EEHY
LRI 8 FTRUAL, EREAILHAGTEMATS EEANTHNHRKS. RIZNE
PRI 19.6 Heb B T F SRR E Bk i, SEE AT EERAE D —F IR

4. #AE (603931.SH) : TMAH BEHEAEL #H, EPoHEAREAREEIEE R
£

=

NE) T 2001 4, ARARERTFFREIRA TR —, FTRIZHAIHR. 1RE
B MR, ERRE. NS5 TMAH %% % LCD. OLED £ 7@k =it
PP REMAZ—, ARBET SFHL TSR E ZhidtfE, THARTESRGH
LCD. OLED & =@ 2% Ak i 69 se oM Aefl 2o, B AT 8428 5 &b TMAH 2%
A R ARIEARCILE] SEMIGS AR, A8 LT, R THEP AN SR
TMAH R2#&. HRNZmmRAHENT 7AH . $HE LG, L2 hkd., RLHMETF. F
WS E N e s B Em AR AL, AR B w1 AB4KIE 100kt/a @ FATAHR B
(—#) , #HBHFIZAR EGHN TR EE T A F T 2R &0 2R, ©F 2023 F
Fr AL R BN GK A Fe T s IR

A& 70 A G5 BREAKNBREE (k) B& 71 A UPSSS AEABMMBHT (FLrb)
— & F A (REAKGEAR) = & F A (R AKGAR) — T RS ABLUPSSSAR) = 1, F 45 (5L ABLUPSLR)
@, F (M AKGIR) &, F (M AKG24) T A (SABUPLR) B F R (A ABRELAR)
10000 - 20000

8000 \_’—\_l_\_\_ 15000 !
6000 - \ f_‘ 10000 L —
M

4000 - 5000
2000 - 04 . .
0 . . . . . . . B P M SR A A
2021/4 2021710 2022/4 2022/10 2023/4 2023/10 2024/4 2024/10 O O S S S S N
HAER: GIRF, FEEER HAER: GIRF, FEE/iER
B£ 72 AR G5 BHBNEFTE (TrL) A& 73 AR BVII &AM #4FF (L)
— R (RERGELR) e T LR (FRERG2LK) e 1, F R BV, <1 Opph = b, F 285 8BV 24,<100ppb
7000 - 30000
6000 25000 _/_/—\
5000 - 20000
4000 - 15000
3000 - 10000 |
2000 - 5000
1000 4 — S % e P w5 o o
0 : : : : : : . A NSNS s SN
N2 N NG N N
2021/4 2021/10 2022/4 2022/10 2023/4 2023/10 2024/4 2024/10 5 ) 5 3 3
HHRIR: FHIRF, FeliER FHRIA: FIEF, FeliER
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HUA CHUANG SECURITIES

A AT LT A B 4 (20240106-20240112)

(+w) ATbsRiz- AR FHAMH g a9k, B SRARTH

KRR RAZ L F 6§ XA, H—EBBHEBAMRBAZI: L2l BAE Atz ik
PIARBATL, AR AL F B R ILNF %) A % b 23384074, IR RS 09 013 B4 i3
BT, TARIBHEAL L HE. LR EZHME (R b 10-40%) « BkA (A
Bk 1-8%) « A (R b 50-90%) BORAnAlE . HZIRAES 2 —Fr iR
I, MR RF R 6 RR A A —AL, KR R G VARA L F T (Fs
Mk BRIEEE. FIRHE) . BRF AR T 6 R, BRI E AT R
B, FIRZ B eGEEFS. BR R IR AR AT IRIFRAINR S, S AN AR
RATIEL, RAFARZRG TR, B2 EANTE L, BTHERRETFL
AT T RAE B AL G T R Ao rh AT, AR R ATSRA . RZIRFT 4% PCB &

2R, B rERAZIR. FFERRRA L RIR, E P PCB AR AR AE £ 485 UK,
F SR 2 R AT 2 IR IR R S KR
B4 74 2 RE SBE IR THLEMH BA& 75 PEAZRAE L4
EV R o
FBRE : & AR K %)

25104
2B, 2%

iz, 3%
HA 2]

fiz, 25%
F 3k
ZUIE, 24%

FAF: TR (GEZR: B HEABRT “Reidtst” ), % THRR: G5 LFLE, FO/ER
B EER

B A AR E AR KSR R S H . B AT B AR LA RS AT K3% 69 PCB Az IR A
E, SFHE 94%; WmPFRET. FFERALZ IR E SR, &0~ 5 25
JSR. A7 pAb. 124, #. FEFEGRLLEN. BATEA g&L2 KA i &A2 K
B - FA 10%, KiF 2z iA Arf 22008 B 4 F42 1%, EUV 22008 B 77 L E K Ak
TVARIAEE Z, R TFAELNE. BASLES® S Lk I 2R TORAES:

1) RArAHEE L, B A RMARIG. R, BRI F GRS D, B FERIK,
2) B AR, FERARIRAL L T ERRMA. AR BAA LR, BT
ZEFA; 3) k&L, RIS LE M EAZIIN T ARG MK, (2RR IR &
. HEATREAALRE TR ESNRA 4) BPNEA L2, JGERHK.

B - e B st SRS, RAF R E F0 L2 IRE 2 KRR L 40 £,
{23 5k —7 MR T A= R4, Tird B ZETsAR” S50, B LR
MAE RIER; EWBUTRARFFFRERA T LK, b BT &%~ 5%, /o
KFAZBEN, BHRERE T RIFREEF e, T EANIEERGITREIN L0, BRI
B FR¥F-F8 7 ks (SEMI) %it, 2022 SFAB A2 KT HAALA 264 1CET, FE
KT IHIAL 5.931/CE 7T, &b 22.5%; 4eA# Reportlinker 2023-2028 10% CAGR #4F
m, Tt 2028 4 B AR I T AKX 10512 E 7.

[4a%24] ]
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HUA CHUANG SECURITIES 0 AT F A A 3R (20240106-20240112)

1. HAE#HH (603650.SH) : B AL FFHRAZRS B FERADBRAEKR

oA RIA T ARG THELSE AN FTRITER T = RAF S, BT LS 2R
i EF PR IR A AR . B amBoLzIIR. Pl ARG FEMIES T, £FF
WAL . A FBAE @, w8 A E ARG FFHRECZIIREKREFR, &
AR B 48R KiF 2R AL 2 R 7, 1 &z A KiF Az Z R A 8-
12 FT&MEBFEEIZNALENE. ERTEHAZIRS @, A8 T ETas ey
FAEARKGRMEMAZARALHEEE, B LYEKES —RK Aray fIEEL
ZRALAEF R, L2V EFR L TEBRATL Array A EBEAZIRGE FZ54E, N
A =g A F A-Si. IGZO. OLED % £ AR AR ZRK, FIHE G4.5~G10.5 FiA
FRYAF A E F 5.

2. A (603306.SH) : AR ERK, RAKITES —REMR

OB FRAP N E) M ELRAE A B AR 1C R2IR S RG], 2022 S RE
RAEAD K EARE LR R TRET, €53 T FTHEF GIAT, A % HS5m%K
Faaa R EATEA 12-TmE ) 4948 X3T%, @3 ArF-immersion /52 & ArF-dry, KrF,
I-line 5. A%, ArF-immersion /=& C.%3E B T 28-45nm 4|42, H+ ArF BZ A 26 2
o KiF RzIIRA 3027 de. TERAZRA 197 de. HEAHE A VA fEaTE Kzl lk b
BRG], RN RGROGEREI LR AL CEEFNZ—, RBT A
ETAZI A, LA RRIR AR RHL I 70 K. RIS 2L 50 %3, Bk
F LRAFL AR 150 3Kk, 8] T8 R FRAESHR ER GG IR 8000 vk 2] A HHT 1R
B” CRMFHFTHFT, BA@ETAEELRFHRET.

3. SFEAH (300655.8Z) : ZBFF M u-FAEAL, RakkksBREA

N RZRAER A EAEAFR, BEAFR=Z+F, ZEARFIEE L2 kgL
Rk — Nk FEREFAGBARMNES, FHiBy A TESRALTH
AR, 5otk KAK-F Aol £ 54 T B AAU LA, R T 2018 FRmTERZ
KA E 02 F R “GERAZIT TP LB ” RE G, 1 RIZ I A
GER AlekE. i FFIR A ERFE N LS F PR LESR; KiF &%tz
R At & 5, ArF 8RR TR B3h. 55k, N EKRT LA EBIFRK
o Z 0w R A KA KRR G, REIA K. g & (436nm) . i &K
(365nm) . KrF (248nm) . ArF (193nm) 4 & 7| K2 0K E3F 6.

4. HARAEE (300346.87) : SHLd T ke, ArF ZfoiFsdfst

INE) By S AT BRARA AL, TR A A R R IR AL EAAT = Kk SRk, F 4B A UEATIR
WA, B F4A. ArF B2 R A B A KA SRR A S R R Ao st i A
FLE . N8 ERRIRBEARBL 7 @B T4 f THRK, HRTFTAS) TRHRA
W6 R IR R s BT AR Sh AR AR . SHEEATRS . EEGH SRl Ik ARG R ), fE
4% I RZ) IR AT B K2 IR = S AL B A2k B E40, BATAFR 8 SR e T
R P A R Sonm AR ARG R SSam B AR T B LididAiE, SRR EETER A
NIE, FE RS AL RABEMA T fo 49 B A = kAL,

5. L&A (300236.5Z) : REFFHMHZ AL, LAKLFHEFHRE

NE) EBMA KRR S, — KA E RO IEH BT R A A T YA R B AR A
AFR . . AEEFIRS B —EAIRAE . eI . A BARE RSk
S, G Rz g S0 4E T AARZR. KiF Rz Ig. ArF ik, 2% X002 IRV B AR
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

Fl. ORISR AB (BARC) FBebittt, T2/ FTEH. Bf sk A =6,
28] BET R RN B AR B EREIRA), TX. KiF A2 T & T8 A8 AR R RAL,
AHREPHILER, BA AR 20 REP w3 ATMRIE, L2442
Fepsghe, BAF A @, BRAMIE6E Ry £ K. T, FA 437 mARRAT
RAL, ArF iZ A X2 A FFE 3 R ALLEBDRA), CAEB RN % Ko B HE b IR
BiEIAE, AR T FRORIFRIFUMNKLERERILE T, HAIERE 7 S bii
T,

A, RERT

1. ABKBORPAT A ERBTH: B4 BNBUR. WBBUR S .

2. MABARZKRARBINL: SRAEY . THRRBH. FAEBHE,

3. ZAFHY AT L WIFLGHLALARER, FafTLT L,

4. RANAEERGMESD: LHRAEE. B, RAAMEE KL RBAETD.
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HUA CHUANG SECURITIES o AT F A 3R (20240106-20240112)

4o B A T H A2
Mk, GRIVIF:

HRKFALEE, BATHAFLETEME. 4 FUTRLIHLE, 6 FHITLAREE, §ERFFEIE
FARGTHT . BEAERL T S, 2022 FAn NALAERFRR AT, 2019 3 M G b TAT L RAESATIFAME, 2021 3
TR 2 BB HT AL AT AR AT — 4,

BB HIF: Ak

AEXRFALEE. L, REMAXRFFREIAL, 2 FUIFLALEE, GERTHFELAFL TS, 2022
S A NI F KT

QBLHIF: TS

EAFKFMAF L FERFAME, 2 FH0ER. L TTLFREE, GAERTIFRIEARTAT. BIFIES
FRE B, 2022 A NAEBIEFAF R FT .

R XF

Rl K ERFME. 2022 A0 NAEAPESFFRPT .
BN &

LB B RFFEAF S TAME, 2023 Fhn NALAES T
BYBARR I . FRARAT

HRRFLFFEE. HE, 2023 FHNLGHERBIR L.
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HUA CHUANG SECURITIES

A AT LT A B 4 (20240106-20240112)

h@ﬁﬁﬂ%%@ﬁmi
S S S 7 S

L TAAM 4 B 6

I HA A E 3

LA A E A

TN B A A& B

af

o = =
- R R R
= e
T
du

S~
<o

W
23

%) 5%
ﬁ\%\%
AR T
AR
| #

i2) 27
TRAHOR
F—4
#IEF
k4

2T
KEE
IAM
X

R el
HHE
B RAR
53]

FAR

KAESR
S
oy

*3Efa
KikA
LA
K H
R Ele
52

KR &
BAEF
& 5

ERtS
i e
EFrE
TRE
EX

RAL5
A

HEH

J,‘a 232, LA B

Elw ¥ E RS
AL E B &

g8 0%

FiFAlE 238

FoREAYE 2T

FRANE 2

TRANE R

AHE 2R

A& 232

HE %R

HE %R

B2 EIMA 4 E

HPAE 2R
S PAEE 2
S PAEE 2
S PAEE 2
A& 239

BEEHNIE . LM

LB E 8 B
LA AR B S
ToiRANE 228
ToiRANE 228
HPRAEE 232
DBAE 2R
B RAHE 232
HPRAE 232
HPRAE 232
A& 238
e
AE 2

A& 238
T AU A B
g2
%Déﬂ
|

W
=

IBSS

E RS
B E e
AE 2

AE 2R
A& 239

g
B

=

1k

Hi\
\COVS
E

|y

‘
E

010-63214682
010-63214682

010-63214682
010-63214682
010-63214682
010-66500808
010-66500821

0755-82828570
0755-83715428
0755-82756804
0755-82871425

1 021-20572536
021-20572555

021-20572257-2552

021-20572506
021-20572585

021-20572509

021-20572573

15301633144

0755-82756805

021-20572559
021-20572559
0755-82756805
021-20572559
021-25072549

zhangyujie@hcyjs.com
zhangfeifei@hcyjs.com
zhangting3@hcyjs.com
linyi@hcyjs.com
houchunyu@hcyjs.com
gulinglan@hcyjs.com
caiyilin@hcyjs.com
linying5@hcyjs.com
yanxingyu@hcyjs.com
zhangxiaoyuan@hcyjs.com
cheyizhe@hcyjs.com
zhengjundan@hcyjs.com
zhangjuan@hcyjs.com
wangliyan@hcyjs.com
zhangjiahuil @hcyjs.com
wangchunli@hcyjs.com
wangyueS@hcyjs.com
wenyadi@hcyjs.com
xucaixia@hcyjs.com
guanyichao@hcyjs.com
huangchang@hcyjs.com
wujunl@hcyjs.com
zhangjiani@hcyjs.com
guojingyi@hcyjs.com
jlangyu@hcyjs.com
wufeiyang@hcyjs.com
zhuzhangyu@hcyjs.com
likaiyue@hcyjs.com
zhangyushu@hcyjs.com
zhangyuheng@hcyjs.com
yixing@hcyjs.com
zhangchenhuan@hcyjs.com
duanjiayin@hcyjs.com
zhouwei@hcyjs.com
wangshitaol @hcyjs.com
panyaqi@hcyjs.com
wangziyang@hcyjs.com
jiangsaizhuan@hcyjs.com
wangge@hcyjs.com
songdanyu@hcyjs.com
zhaoyi@hcyjs.com

huyuging@hcyjs.com
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HUA CHUANG SECURITIES 0 AT F A A 3R (20240106-20240112)

B 47 3 B F PR AR B

HAEFHHLA:
AT A A PR 300 454k, HA TR EA AT, £ B T GIE AL 500/40 474 L4544,
NCIE & e O F

iBAE: TR R 6 4N A N ABAMRIL AR HL 20% 1A E;

5 AR 6N A AAMILESEH 10% — 20%;

P TR 6 AN A A AR R4S 4 Fh 8 A2 -10% — 10%Z 18]
=i TR K 6 /4 A AT A B AR HEkhE A 10% — 20% 14

RZ S w ULR

W TR K 3-6 AN A M iZAT L 48 20k e AR 1T HL 45 3% 5% b
ok TR R 3-6 AN A MZAT L 48 500K Shhd AR AT A 35 44-5% — 5%;
Wi T AR 3-6 A MigAT L FE Sr ek ta AR it S 4 5%0A L.

2H7 I 7 B

B § AR AR ARAE A3 KA 1 BRI AT T A AL T # 9

AT I AL ARIRA A P AR B A IE F R EAT AL AEAT X Fe W, 5 ) AR R T AN AT IZAIEH R EAT AT LA P B, A7 )F
SHAEAT e 5T B AT 64 FTAT ¥T AR AR F Bl 9 A 503025 R 5 AT AR AT L4 34 8 4849 ¥T B T4,

%P

AAREAIAE LR ESA FRFTAEANE) (VAT AR “ANE” ) R FIER . ANE] RARZMAME ARERALAHZF .

RIRA BB I RORAAA R T 49, A2 AN 8] RMRIEZEA WS T M, RIRE PR A BRI e A 8] F LA
AR L B a9, AR, ANE T A S S RS RFTA. EILEAEMN R —F RS, R3] 4 B0 B A BATIE L 4.

BEF A SR T NAERE, HRMRALNE) 3 EARIEA F 269 B RIOW. AIBE BT BAZ & R R T 3 BAE A 9 AN AL 38
W, EAFEIIANFNE P HFRIT B AR, MEFRARE R, BF H EARE T T E NRE AT AL TR, A ZFRER
Pk F I AATARIBILF e, AT KA 9 FAE AL A A K H A2 E AT AR K49 B B R T KRB A LR RS FRAGIZ T
A& T AR A BAX S 2 7 R 4 TN T B 20K 3h

AARAERERA A AN E) BT A, A E) 3t KRR E — ). REARNE FAP@FT, EIAMFNATF AR XER. A
Bl KR SRR RIS EATER S, deARF AN S T AT R . FIRE), BAEAFGTEE AR, JHEU A h Al iERH
K7 ARFAT RGBS RATEATA R E 5 R M Fefs 2,
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