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T et w A RIFLRI. Tt 0 BT ARE R —F Bk R b T AL
T MR TR G i,

ARG E NS, el T B, H et alag 45 4 -Si-0-C-4 # 69 A ALt
IF, RACT FALsE 6 F v K T 2. et T ARt 3, L AR T
LK. RIS 35.7% % F A M T, 16.6%/ T 47, 16.3%4 F A4
AHAE. 15.3%A T84 L. 10.9%8 TRt ARk @L e, BN ek aiz - feigiz &
Tofiik, ALk EFRFR;A, RAAT: 1) IR THEEZ 0 THA M
BATAFEAZE N 2) BA LBETIRFES, Bu ) RAMTEAK, FE Ak A R
AAH. AIE SAGSI 48, 2011-2020 FE A ) st b il 5 5338k £ 10%, &
BRELE EAL. BT A ABRF AT A e) F Kissh, FOTE N shaets
AR 2-3 5 RIGak A 24 10%VA L.

THTHHFERERN, EXBETFIBEMBAALEE TN, EELKE, BTSSR
WEARHAS B A ) SZ AR A T KA 3E, b b AR AT Ak B0 650%, TR AT Lk 4%
B R B EAE RIS R RN kAR E R a9 F 4RI, Tt 2020-2025 <5, E A E Y
¥ 1.27 Zekt) T U KACIERAS S K. EH LMk, HhNIRARAE A R 208 B 49 5 AR,
AEHRAE R AL EF 0T, 2025 5 F B/AREBRET KEKIE 108324 7
P IRAERIAE S K, CAGR 4814 14.3%/29%. FEABLEKAK, FFmiTibegteirigk
AL EAAB LT IR AR A X IE L AR SRR K E R0 E B akaD, 2020 A RAR LK
wAEE R E2H 2.17 Fek, it 2027 4T3 K £ 3.46 Z L, CAGR 6.9%.

B ERAKIE SN, &KERL G = R REEA B B, B R A DEAE X
{ZAE A RS T A T B B F AT, Z M A B ALt BOR A8 RETIEAK, 2R4T
Y RS BAF 36T R P R AR KA . A BIMELILE, BAEEs o
S K, ARERDEREAFETRHHBELT, B EHAARF. BT, TR EIit,
AR AT 438 K LR E ) AU Ak, 2025 FRERKL %> FH 2 5%
I 8.3 ek, MHETE FIENE—FIRAE 55%, KE KL LT L L&A ZIGE S
Fa B H A

PEEK: &3R8 T4 LAREHM, B XA 20k BFE AR, PEEK 2H—KREFL
SR E R A AR AR, B EE2RRKEE. MEFEAMGAE, &2
BEMEMAR. BFZE. BT, B LA, AEHEFHRRTT F 20 LR, 2021
FAIRT IGIAL T 10 £, 2016-2021 4 CAGR % 6.3%. & F PEEK & A £ 5, it
F—AdENL T SA T, ML FR PEEK B FAibARzdiAnT. B A BT 5 AR
A2 PEEK #9& - —A% % 800-1000 7T/Kg. faAR4E A48 I F5 , 8] J2 KA = Ak Ak,
A BT T RRGRAMKY, T LN 500 UKy, ZKTEHRTH M. B i
#F, PEEK #HS L &-H05R 69 ML, A 230 R5E R RIIT, B KE: PAHRD S,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 9
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

EEEARE:

2023-9-10: AAERBIR: kTG QAT E N ST, BALLTBEABREFE R
2023-9-3: LCP: &swis#hTA28H, B =Eem

2023-8-27: SMH AR B FHEREATH, RETRER—Apus ik,
2023-8-20: AMEEEM: B T BIFEESR

2023-8-13: OLED #H#: B =X #48¥ gt

2023-8-6: AFNIEAAE: HAATLER T, BRIk R EN
2023-7-30: o-Ff: RMHMAERRENK, BF HRELATH
2023-7-23: PEEK: &FEWsk 4t LA28H, B A 2ekBFEA
2023-7-16: JAFRAT: BimATE FHNE L6

2023-7-9: RFRIMME: R4 LFXRRMH, BFEBREAR I

2023-7-2: BESTERLHE: H4+auBEE RSN, BALLA Ak
2023-6-25: FRRE: FRIFLEHH, BAFNRImiE

2023-6-18: 4ZHEERF|: A EMATE FLAEKERAG TLHR “FD”
2023-6-11: Ak ZREBTHR/FHRABREA, RASIRTHNF H
2023-6-4: EAA: FHHfe@ ottt B HRAAEZ

2023-5-26: EHBEANTAT: AR XS B AR, BFEFEREA
2023-5-19: FT&BAAE: RAEH ZRIAERR, FREKA Lk

2023-5-12: Gi: A E RS BEME R E LM T HBARA

2023-5-5: JEB/ AR AAIRF), MEkiE EAT

2023-4-23: COCI/COP: ZFs&kZFAH, B ZXEER

=\ EERIEIFHRIE
1) B

W B R S BRAR S 6 F 3% 0 B SAALATAHBE R T . 5] R 4 B AR T e 6045 30 S AN A
7. 100 ZASAE, AT RS. H13. MWK, B TR, KR, LI,
RikbA . KAEFAHKR, ZLAFESERAYNGZ—, BTN P THOEL
PE. EM. BN, AHEREH, LIRS H AR FATR R T E Z 58k 5 B AR
ARFH

) BB RAABER S 5, AL EHERE BRARAL. BRI+ 2R 4247
B, 28 B EAK 4SRRI A RAT AL, AL A MR R iRsE, AT Y
WR47r &, NEHEF EFITE MA+ T E+R B+ RGBT — kMg R £,
CESAMANRAE P RAER . BREBA, 28] CTRAEIAT R NI4T A KRB

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 10
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

104, A EBRARIAEALAT T EL 7.8 ek, At AR AHARIL 2510, AEATRE
ZERF G EIREBARB . RIA Z AT RN, N R E0s4EaE. A
A RAKMU. CTL. Anson a2 3 A X/ thix, A s ARG 5k 5
A8 ¥ K B A,

BSEARIHET, BRACLESAMBRES . L F AR ALK A SE R H
B E e, HRERMK; A& HR LT St et briol, RS KiIE, A G
AR, A8 AIKEAF| 4945 56 Rk 25 4R IR 6] & I Al 6 BATAR . BARIERIRA], &
FPREHY. BREFTAEHLL;, KK, BRTH S =85, LHBRHTE
TARREAE, b, XETFTTHZIKREH 2022 FF FFRNGERBL, % IKEAME
REBIRI AT E R PEIG K NS MEAH SRR K S KBS REBMRAE T H, ALkl
SR K. ERAKBE, RILTER—. AHOEWH AR ER K, AF)
oM BIRAGAF AR, o0 FRBA KA IERITIE, 21 F L EBBARE 7 A
. AL B WK RO, 22 FHEAEGR . RRAABBUTHE.,

MgE LR b St sk sl SMAMRE NARETE, AEFERBAIRERRES. 4
RBGEH. FAEH eIt T, LI AT Ak, T AR I LR
. B 19 SFIAT A A IR R K —RY =, HBORANESIN F AR —F
7 e du AT AREIL, N8 R AR s B AR, Ao B
BAhd s, wHENTY., NEBATHRE, YATE RN 95%+3EFxt F LMK = 5 A
I, HMAEARE RS BRES.

2) et s

SREMFHEREEAR, BARZEE, R AR TR T EERASRRT HA
BARRRAY, (“tZR” BB TR EAKRY HE—F 00 7 A ol 2 K E KRk
HHTSE Z ey T @), ARIE T AR R E T A RIRARFR G, Feaibibiiait,
B AT A M4 5 T30 a8 AE 30%-50%, KRB AH LEF] 50%-70% , X3 R
FHag AR Fo Z I GYH T LR ERGBRR, ARSI E L AR, B4 T2 E
R. SREMFHABIARIEFTHL, FAREDEFRAMSYREEGACT A
FRALAR P AR 2R 5 600 e ), B AT E ) 2R F AR A E KT g F ek,

NI RAERBERERAAREL BRI LNABMNA P L-RABGS L, & FHAFEME.
B JE 2011 SRR T RAKL WL E A F RRBRGEAR, SR, X8RO SRH
o F 7 S B A R K (%9 50%). 1R3ti% T EHRAALRBEG RA. KRB, Bt
AR BHRF S B RERY, N8 AR AT T AR L 50%., FA,
O8] A it il 10 4R AR S AR EARA TEARAG, F & TR A 5 R R ok R AL
LIEtEL 30% A b, FFe MK, EAPFoLET T KM, BT ERGEIEXR.

ANE) R ARA S Wi T A 3 O XA A & ) oAt BA R Rigb b —, Ak
BE+E LA WRARKE. BTG &7 % OEAAIE T 7 S L-A&EL. DL-%A 28 .
B-MAMR ). D-ZB45f o-fRFF, A TALE. &e. BFIFREZKAEF K.,
A, A2 BRI EVRALBELT L-RAR (2.6 Feb/i ), SRt 2065
& 75 L-RABR (2000 »£/5F ). DL-A&REL (2500 7 »e/5F ). B -A&ABEL (2000 7 »&/5F ).
D-i2 845 (300 % vk/4F ) VAR o -fE R (100 Feb/4F ); B 5 8 RAMT RBEF 7~ 25 %
v, R REA A R ER, B AAL SRR A .

IS Ft B BE R R E R, o8] B A BT RRRIEMR, LR SN 5L,
BBt 4R 2 # e BRI A T, HEBF DB REEBRE R P 4H 5k Y

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 11
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

¥. B E AWML BT LATE, 2019-2023 45K AR BRI R E R AEILigik 5 A
iR 12%/24%. fEE 2 T AR . AT 954 Heg ke b, N R FI6% 7 mfhk,
BAlE& T als = L84 (1.6 7ok ). 12845 (05 Zeb ), AMEA T8 (5 %
b ). FRER (5 7wk ), PDO (5 7wk ) 5, R & T A HH. TERSFHE L o,
SR ERE, 28 HRFAFZOMNE BEHMEZRBRAILD GRFESRERET
T oA G HREE 2, AT e AR LS BRI RA T EFR R BT G R,
Fl BT AR 3 T ofih & 2K K. SRR L. BERF I =%, HAMTBA RS
oo R F A MK LA, FEEZER B GILT, KRNALFAE) = Lseife = b
MARS—F Y 7K, NEAE A S RAEWF LT dE—IRMbos8) 6 7= b sk i B AR o5 7 7 5% 4L,
NGB SR BRI K

3) FLB

MEEHF . RBUTRMBE, FREAXATH, &40 H £k, FF0NE) FROLS LKL
Jh. 54545 TBP FBRAN 455 £ IE, A8 LRGSR R —RAFAFEGFRF. A
HIMAE AR RA, AE) FIRF B h ab R KA AT, RERIUL, EA Tk
PEIRIE T 8942 IR, MR A B R A, A8 ERAFAE R—RIFATME, A RIKE
T 28 AT M&f#, stARREAEMA T TEH A, NIREERAEERE, 45 RE4ER
kR, A TRARE L LRARBREER, EARKES. WPRERLT Y. £ 7K
AME. BAE SHF®A.

PNE) FRGERECARAZRRRE, SHRE, LRDK=ZXARE. AEFERS
BARIR, 8] &5 BA&A b, BAH4E A 5 5] S4F 23X T 1500 »b. 6000 i 4Z £ ik =) 4 =
&, A ABFRRT 45 R RFI MR AL ITAR B R P 69 B TRk, R 3R ARAT AR, b
TR ERGE TBP 69575 A F A E T M R T K ILRF, 28] %@t
A2 R DR B G IUARAC B R AE AR 7 e SRR, R IRk A 09 AR 2 ¥ 49 R
ST R R SRR B 5, A8 B AT 23 SR SR IRIRIREE T T Raikibk 24y
FiX, HRIELER . RRIGATIRAELE P, VAESRRAR ., AR eI, A8 5
G ) I VA B E A, T RR FBGE B — 32w L P 4269
RIE, HAE% 7% 90%4 @I E AR, #T4L3EIRE B IR 7T 15 51 97-98%.

Big4Esh, RBBARET A TH = RBA FRWRIX, Ba 3 Fe i 5353507 3 94 5
FIREIUKT MR, REBAALT ERF B, eF R FL 20%, KN BH LT
AFLERE, KEERTHE., BTG EE—FaX O RFTETORATTENR, 5
SN B T kAT N B R ARG R, X T R R AR AT AN I8 TR RS
NWTF, FRATARGRTKE, FRITUKEST ¥ REGOEE. WA xA AT E
AT ZRBRARI, FEfFRT LR FRGR B ZIEH TR GFFA .

4) wxFRpy

FREER: £ 3C+ENAFAMTHERL A 8004L4, THEE B, nN5 £E L
5K Bk AR, R AAFAL B, T F B & AR R F 3C AR R,
2021 IR E N AERIFHR AT, B AR LRAAT LT R %4 1000 12
£70, mARERAVGM A, Fit2] 2025 43K 3C. B AAE BHE T IGHIALR 2o 5
ik %] 150 127L. 6501270, W3H R .

LB, 3CRALEML RO B REEELERSE, 2K 3C Z 4t EINMESF|E A F
K B E FAIE O 2 AR, NEE 3C AR ZAEAKRE WY T b
FRF. T B AR EAF RATEA S A 3C Atk v A RE R . R RAF R

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 12



9 ERUES

HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

B2 5AERAL & T 3C A, A2RRA A ATALA B89 RAN A EF R | L2 T
Y % EIA, BRI R MAMT A AT CEFEE A LATRE SN EIE, B
SR IR v ARIE A E £ 0-1 SLIL.

BB BRKM: FEHREGFALBAHREGEP AR EAMANE L, EFR
Fadl k4% b ABEAZ AL BRI T A8 3C AU Fr o TRk SRR AT A9 R
F A . BRFE B AT L RN B s F 5 ). 8 KRB E2E A
1) XM@Y K (- wmE-IREA ), 2) EAGET K (GEFLF-AE-ENE
%), BACA® FALALFACH) T, HNERET EXRKZ N,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 13
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

= RHBE

A AL TAT k388 97.67, 2RP-0.10%, F)Ib-7.05%; ATLf4&d 4515k i 8 F49
32.26%, *R1b-0.05%; ATt 28 4o4s A ik 8 49 10.67%, FRL+1.53%; AT EHH
AL ALk 5 F4G 79.54%, IRHL-1.22%. ATk T % 66.52%, IRrk+0.79%.

Bi 1 AR ATLIEHK 97.67, 2REL-0.10%, [F)H-7.05%

— AL T kAR —— v AR TR (B

250 ~ r 6,000

r 5,000
200 A

r 4,000
150 +

- 3,000
100 A

r 2,000
50 A

r 1,000

0 0

2015/4 2016/4 2017/4 2018/4 2019/4 2020/4 2021/4 2022/4 2023/4 2024/4

AR IE: Wind, ik

B 2 ATLHEFGoEAhTE 846 10.67%, FREL+1.53%

R ANEFA TAT AR 2 (B 945D

100% - - i - 100.00%
¥ F AL TAT L 3G F R (B Az)
90% - ] - 90.00%
—_— A AL AT IR (B D)
80% - - 80.00%
70% - L 70.00%
60% 1 - 60.00%
50% 1 - 50.00%
40% - - 40.00%
30% - 30.00%
20% - 20.00%

10% A 10.00%

0% T T T T T T T T T + 0.00%
2014/5 2015/5 2016/5 2017/5 2018/5 2019/5 2020/5 2021/5 2022/5 2023/5 2024/5

FAFE R Wind, ZE¢)iER VE: WA EIR 201431 LUFE 2B

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 14
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

i 3 KAFCHERONETE (LT/4)

BR 4 XRAZHHBEMALE (TAL)

—WTI R ——— 4Rk

— A ——— SRR

140 - 3000 -
120 A 2500 4
100 1 2000 -
80 4
1500 -+
60 4
1 .
10 1 000
20 4 500 -
0 T T T T T T 0 T T T T T T T T T T
3 3 3 3 3 3 \S \3 \ \Y \Y \ N \S \3 \ \Y
S G GO SRR SN G L R R SN M MR\ MNP SN
\ \Y \ \Y \S \ \ \Y S \¥ \S \Y W Q) Q) W3 Q)
PO R AP P ¢ IR P R N A I PO
FAHE N Wind, EJER FAHLE S Wind, FE6)iER

ARIEZRAT Gt A A R R@ A K 6 Su At 2 h g A 4 28 i (+5.56% ). A +2.00% ).
I B A 0 PET A 41 (+1.86% ); #ET&4R K 84 S AP % 4 4% 55k NESTE SME (-1.70% ).
A (-0.64% ).

RIBEL F A AR B AT 4T

Bh R A Mgk AKJE B S AW S ih IR 7600 ST/rE, 42 _EJE+5.56%. [E A JEdAE A
MBI, WA MARIRL R T, I ZIRPL 4K 4 I E,

84 AP EAIRMN 1275 ek, 5 EH+2.00%, AL 5 &, B ATLERF TR
HAK, T REESRFLIRAEFRET. ERFE, REHPTHIFRATLZ B G
T MAEA BT EAT, {2 TAHRE &R, S ARMNRI, THEREAE K, %
TN TR BT G APF TIEA TR, RRITLFS R E AN T4T, £ XA L
AT HE, TREE KRR .

T FAZR PET H A1 A B Tl A4 %8 PET A AH3RMH 820 USD/MT, 42 _E ) +1.86%.
AR AAEEDRAEEARE, RAEKEZERARERSG, & ROERKES EAALE
IR, BREFEZBFE S, Fab. TEBEANR T R TRARMNHE; 2ok FA, RAME
FLETR B EMER, Aok) RIAMAARFBHE, A X IR ) B A&,

BB G et A AT T
NESTE SME: A& NESTE ‘B M SME A 1042.0 £ UIavd, IREb L JE-1.70%.

AR AR RAIBM 469 Tk, 25 EJA-0.64%, ARERATHREA R, | RIEEES
KA, BRATHRHBELEMRS, EH AL PN, AR EME, T RN
B BRH, FoWERRAL, M Pareky T EE, BNEEREFLRHRE, &
SR ERRE, B3RE KA PTG,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 15
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

BA 5 AR LENEEKR

$45 2024/5/3 2024/4/26  2024/4/5  2024/2/2 2023/5/5 Auksk Fiksk  SFE%
HhEg i 7 T/ v 4.39 4.39 4.39 4.35 7.45 0.00% 0.0%| 0.8% “41.1%
ey 6F 7 /v 6.95 6.95 7.20 6.65 9.25 0.00% -3.5% 4.8% -24.9%)
PVDF 7 /v 7.75 7.75 7.75 7.50 32,50 0.00% 0.0%] 3.8% =76.2%)
e 7 T/ v 1.06 1.06 1.06 1.07 1.35 0.00% 0.0%| -0.9% -21.9%|
3 BaH £ A/kg 5.25 5.25 7.05 8.22 20,97 0.00% -25.5% -36.1% ~75.0%
EARMH 2EE /v 13540 13540 13630 15230 16070 0.00% -0.7% 1% -15.7%)
ZRER /v 4500 4500 5200 5000 9000 0.00% -13.5% -100% =50.0%)
EVA /v 11706 11750 12406 12533 15233 0.37% -5.6% -6.6% -23.2%)
ES %00 /v 12650 12650 12680 13100 14750 0.00% -0.2% -3k -14.2%)
A p3 33 A/ 13500 13500 14000 15200 20000 0.00% -3.0%) 11.2% £32.5%)
RHBEFNER /kg 115 115 115 118 153 0.00% 0.0% -2.1% -24.6%)
BRBEF KRR /kg 78 77 75 75 104 .56% -25.5%
£8t &% T/ F 2.80 2.80 2.80 2.80 311 0.00% 0.0%| 0.0% -10,0%)
THREH PBAT /v 11550 11550 11500 11150 13250 0.00% 0.4%] 34%| -12.8%
PLA T/, 21000 21000 21000 21000 23000 0.00% 0.0%] 00%|  -8.7%
HRB s 10.37 10.40 10.55 9.31 8.88 £0.29% -1.7% 1140 16.8%
RKER FER NS 10.34 10.34 10.61 10.38 9.46 0.00% -2.5% 04%|  93%
HRB /A 15.30 15.35 15.35 1525 26.50 £0.33% -0.3%)] 0.3%| -42.3%
NESTE FAME## (% 7t/2 k) USD/MT 1168 1154 1298 1152 997 1% -10.0% 1.4% 17.
LR NESTE SMEff# (% A/ 2 wk) USD/MT 1042 1060 1138 1178 1486 £1.70% -8.4% -11.5% 129.97)
B s £ R A/ vk 7600 7200 7700 7800 8300 -1.3%) 2% -84
AL G #RRPP /v 5600 5600 5600 5600 6100 10.00% 0.0%] 040%|  -8.2%
T THFLEEWPETH # USD/MT 820 805 805 764 831 % 1.9 780 -1.4%
S EAEE G EHIPSHRE T/ok 8500 8500 8500 8500 8500 0.00% 0.0%| 00%|  0.0%
I RAL QEPERE A/ vk 6700 6700 6700 6900 7200 0.00% 0.0% 20%|  -6.9%
T F L (RAKGER) /v 8500 8500 8500 8500 9000 0.00% 0.0% 00%|  -5.6%
BEFES ©F 4 (4 ARUPSSSH) A/ ok 13000 13000 13000 13000 15000 0.00% 0.0% 00%|  -13.3%
T % (BRBRE54R) /v 3500 3500 3500 4500 4500 0.00% 0.0% 22.2%|  -22.2%
T E A48 :BVIIIZK, <10ppb /% 22000 22000 22000 22000 22000 0.00% 0.0%] 00%|  0.0%
Hed (Z4aN) Ve 2.40 2.40 2.40 2.40 2.50 0.00% 0.0% 0. -4.0%
A4 ok 429 428 425 360 445 0.23% 0.9 I -32%
% 472 453 418 504 10.64% 3.59 1280  -69%
A T/ vk 469 0.64%
ERgikS AR A/ ok 450 450 450 550 525 0.00% 0.0% 18.2%)|  -14.3%|
R%:S R (VESES 800 800 800 950 1800 0.00% 0.0% -15.8%)| | =55.6%)
=aN A/ 2974 160 160 160 450 .00% 0.0%] 0.0%| [ “64.4%|
AR (=N TEX TS 160 0.00%
A (=5N T/ 1275 1250 1250 1350 1150 % 2.09 S56%|  10.9%
#X (Z5N) T/ v
AR (ZaN) A EF K 450 450 450 450 1400 10.00% 0.0% 0% -67.9%
=aN A 5T K 42500 42500 42500 120000 10.00% 0.0%] 0.0%| [ 64.6%)
KA (=4N) TETE 42500 10.00%

FHE R Wind, B EFE, FEeliER

A B30 T K & a4 R aAb T AR B . KB wind # AT EHR SR 5 50 2 55 +5.61%,
W 7 AR T35 40 ) & 5h+5.84%, iF i 300 45 44 B) & 5h+2.80%, _EAE4R 45 B T Hh+2.74%,

FAERAR B 2 +4.40%.

AR 6 A wind #AHH36 80 &K &

6500 - - 18000
6000 A
£500 L 16000
5000 1 ”’\!"”' 14000
4500 -
4000 A Y 12000
3500 1 .
3000 Lla Vo 10000
2500 -A’Y"'«"'N i
- 8000

2000 1
1500 : : : : : : : —L 6000

2019/12 2020/6 2020/12 2021/6 2021/12 2022/6 2022/12 2023/6 2023/12
— Wind# M #F 5 2 = 7 £ 300 FiEsz A P75 AR T A # RIERAE (&)

FAEF R Wind, FE€)iER

AR SR KR T 0 R E SRR S R M. ARG 5 AT p R
A, PURAS. HEE. AFAHL RRR. KR 5 8 0ATHRG R Rk
BroEAMLL . BAAHL. A, FHE RS,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5
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9 ERUES

HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

BA 7 ARHHMARSR KA 15

EE T C I FEE N VI CTS N ETS

E 2h A4t 603079.SH Fik A 18% 2% 18% 80%
S RAEY 688065.SH YR £ 18% 16% 3% 7%
FLEALF] 300596.5Z eSS 13% 32% 9% 53%
T i 42 6t 300829.5Z AL 12% 4% 8% 36%
E 2h A4t 002626.SZ IR B 11% -1% 4% 30%
E 2h A4t 688639.SH =R ) 10% 6% 2% 14%
FARAHF 603806.SH A AT AF 9% -4% 2% 13%
ESLVS 603906.SH Je AL 9% 3% 5% 52%
HHHMeHS  300132.5Z A 8% 1% 4% 34%
42 b, M4t 688116.SH RAFHL 8% 36% 10% 96%
JEE AT A 603681.SH KA A 8% 10% 7% 28%
R & R 002250.SZ BRAAHL 8% -1% 5% 32%
F R AtH 002409.SZ e AR 7% 15% 7% 51%
F R AtH 300054.SZ RN 6% 11% 4% 20%
A E A 300586.5Z EBEHTA 6% 11% 8% 112%

FA A Wind, F6)ER

BA& 8 ARMAHHRK BB

T T C T T FET N ETE I

R 002669.5Z BRR A -4% -14% 8% 82%
BT Y 000420.5Z Ry -3% -4% 8% 83%
42 b, A4t 300073.8Z LA A -3% 13% 18% 221%
b, A A 832047.NQ BT A4 -3% -14% 0% 0%
At 300856.5Z A A -1% 3% 3% 22%
42 @, AT 002080.SZ WA AL -1% 1% 3% 37%
R Y 300699.5Z S A A -1% -14% 6% 40%
TRFEA  603360.SH B HAFE -0.1% 1% 3% 35%

FAH A Wind, F6)ER

W, AT REAAREIRIF

(—) FTLRIF-HUL: KHLS FERRE, BBRGAEITERE
[ABEWEAIEEH]

KB BB NI T KB BRBRLRAZIRN 4.39 B Tlob,, FIRI A . A, PREA4T
TG NA e Lk, AR, BB M AKARAE S AR b B AR K., SkER4k4E T EAE R L,
R A CREB R, PHRLET LB ATEEZE 67T R SREALR—, HH

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 17
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

LA B, STEAR, KERARITREHNH T HomMERGLL, THES
AR, RARAMEZITE, RAAZEF AL, AERALE AR, BRE, LonE Rk
GIGT, KOG WEE IR RNE R, LREIRNERIANE, THELSEKX
JHE TR, BA%SE T E, EFREK ERKE RITRERFE 6-7T RAEA, MNER
MM E; AP DRSS mE, R RE, T KRG SA R,

AR BB RE: KRB 1.06 7 Ulk, FIRILRE, mASE, BRH 7@,
I b BAE A 5495 FUlek., 43 E B R BI04 T & 0.2%. 18R BRER MR 6240 AL/,
2 _E R R B A& £k 1.38%. FRLER L4KIMA 70 Uk, 35 _E B R B4 T 2% 3.45%. R
FORTH A 913 Ak, K EFRIMHEEFT. RBIHNH 842.83 LIk, K LR
IMAE T4 0.87%. RET BN A 2731 Alrk, 2 LB R M4 LK 1.0%T/6, AJF
EZRANHRAER L], BRRAZITEE K, B435%, B A0 T 9 LA 4k k31
B RRAF, TABREEERATELERAE O RES, M NEDL S BERAKA AT
BAT 2-3 M AEA, ITHIE KA, B AR SWABFTMEZ T4 Z 7, BERE, FRsk
ARHTIG FRERE AT L A, TSRS T, FIEITE S AR IR R 1L,
SkERGKAZ) AN PIIE, RAT-Eim A LR E T AT, PRRAET KE AMAERE 6T,
EREHEATR—, oAb BAd, iTEARL, KE IARAREREHF; H0mME
P dok, ST FRK, REBATERITE, AAEEF AL, REHZLE 34 K.
BRERARA IR T E R, 5 AR EH UL T,

[ CCTIRY |

FTa@aF RN, HLRBHREFHFEALERE. L9 % ZAL T A6 T it fp
HATH AR A B, aF TR B A SRR AR R, AL T ok A& B 6 K R ABAAL
o, RfphHETLRRETRGME. Bk, RANTALIBE AL B vl Fo T i
BRARAE ) RERE ST NI FH N, SAKEAIRY, HREBHEAWR. £
BT FT, 3T Tl b KRR KAERNADET 1) o3 2R S A0
REFR, 2) bMFENTRHRMULIOLRERMENFTE, MALEMEGEZRER
RETAHILVLHFZTEAE: 1) RBATR. FiefeE KiEE; 2) I R ok 3,
3) AR 4) Moy BUFECR X 5.

(4737 ]

E #7468 25GWh 3) A IR B F M, A B B 2% FHE K 70127, & F2 788 w7,
ERE K iH R Y 50 T ARIFFTHLRIAE AL S ) Wk P S N B A, AR AT EE
F—RE IR, SIRIESh e R LS T ARRAR, (R §T4ad)
HHFRESTEUREKRAAF LT, 4 4208, HHFTREETLRECRAF LA
BXAEAKSG T ERFAT, BMAELEK 281271, Ex 80 v, T EH FXAT U T3,
E— A F R4 (R S14EW)

(EAPAED

NIBREAY: KA 2024 5% —FFEIRE, ZIE LML 1043 127T, B Eb+4.53%; EI)2
5 F)0E 1.34 1070, FH-14.97%; A AERIKE 0.25 T, FH-21.84%.

[ta%x24) ]

1. #AILEA (000422.5Z): AT G H 7 B b, N8 £ HLMRBREAE, £RER
HANE TR, BB ML TR, EFERAE—ANLET, FRZKM A, B

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 18
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

HEREME TR, @45 PVC FHE 114 Zeb, PR3 30 Heb, #5230 ek (20%4%
M), FiE30 Tk, B 24 Fek, AitAE 87 ek, w4 AL 165 Hek, R 60
Trek., #7582 60 7ok (20%BEAL ), FifE 45 ek, At 117 ek, BT AL 87 Tk,
R R 24 Tk, #5224 Tek (20%MEAR ), F ik 24 ek, B8 15 Fek, At 67.8
ek, 117 Zebfek . 91 TebBhiE —4%. 1.6 Zeb ZFFUE. 10 Zebtkiadr. 6 7o X,
wEE. 30 HekFhAa B, KRR HRA I EKR, 1150 HebBry TR, H#EY
1.31¢ek; 6 77 ] FfR 44T PBAT R B £, BHA 7T 4 4 &) T iF R B #| BB An B BR
%, BEKIEBERT ., K7FREFIMAL, BTN 8] KL B MA 8 5 R A H04F,
N3] B 2018 3 EFh ik, RRWMBUTEE . %t 3 S a9, N HT S AT
&, B LTASRA R R E AT,

2. RIEFHE (603906.SH ): 23] & IHE b5 & F fkF Rk, 2021 iy N 4F34-F 8] N
ey (RE) B M 47 100%MAR, FEWN . Tk 5T 8) & 2R 442 = &,
W P N SKAR EARATIR. NAFER TP B2 AR TRAMAK, tbid Ak,
&) 1B TN f, Sk A Ak G T XA ABEBR 4K 42 4Tk, ABLLAR @ . ARk TR B BR 4k 42

B, 2022 4 8 Al 18 B &) KA, BT 8] T MALRILT 1 F A F (BREKR
B AR THIRY, 3% 2 RIAEH 2 /A A AL 17 %4 Foa 8] #4b 4247 f8 R AR
ATRANE) , F ARG T 8000 7 AR T, HA AF4922 8] A0%RA. &K 3k
Je ¥4 S0P B3l 5 T ek AR SRR B IR (— 2.

3. NEMRAY (002895.SZ): ~»a) £ 78 Ik 45 A B ER BARER 3 = du by £ 4K, S RA L
TR, B A T BMLIHARQF . AT RFLANR. B FERAMEFAH—
R T IR 27 77 B, 3] 9 TRk & A, B ATBRA =409 Bk s f5& 4 5.3 1¢
wh, BRTIA 250 77 v/ oA 5 B BEE T R A, IR IR AANENE) L RIKIA 750 7
v [SERTIGERA Y. 8] A T HARAL, R FAREREBRIY, A RAK. R
BEA G, AR E) AR L F e @A T AR, 2R T e @ AE A LARER
FKBACE. BEBREAS. 2021 4F 9 A 10 B A8 A A A%, T8 H T b ER#EF
4.97 12U 1) 21 FeblF KB B Sk, 2) 10 7ol F RoKBEB Sk, B A 10 vkl £
IKBRBRGR A PR E RT3 BRBRAK T fe b, RAMMAA A T8 BTt &
TIHWE, RS THE P HATREYHE. 2021459 A 16 B, A8 % 5ig g7 ARK
JEAIT (R B BAAVEWILY, AR RTRFTEIR “FI—IR” A8 RAEE IR = LR
B, R B EEF 100 1270, —HHR] = fosk 46 10 7 vb) F 2 S BUA LR . 40 77
vl |5, R BRBR S A T K. 20 ek /AR BEE R Ak (G ) ). 2 Fek/HR RN A
BEERAZ. ZHAHLK] 5 Fe it O35 10 ok /S S RO ALERBR . 40 77 v S5 o 0 B Bl BR 4 A
K. 10 Zeb/HF R BEEBRARAR . 2 Fok/SE R BN BB 4R, —HiAe — PR B A
J& TR 45 1 ¥ - 74 85 12 LA 120 12T,

4, NE A3 (002312.5Z); »5) BA Tk BAEREE —4 = 68 40 Fob, 18369 T4tk Ext
R B AHAEA A T Z55KEAE, A 2020 SFALIR AR ALR T A P, AR
FIE P EMA B oG F L Rak., 8] B IEHRBEBR — 4 = 484 60 7 vh; FAFRBRER &
AR AR L &R m A, W SAEE, TR 55 Bk AAMEEAEY 90 Aok, ARLEA
FH e, aE) LIRS FE, AR TR 115 Bek, 22 F = FE oG] T
NG E R (FF ) NEA AL, FHEAE) 21.87%, AHH— KKK ), KFE3)FRA
w9 )| fea A TARBRA T2 4, REEA S LT REEARR BN ZE R EH,
Bl AT o8] B2 & S RIna Ak, HE&BH 529 90000 77 vk, A% =662y 250 77 vk,
(A N 8) 3B T R AB IR = Ak, BB iR AN FORAEAM A @ T 36, 28 &

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 19



HUA CHUANG SECURITIES

9 ERUES

6 TAT kB AHHE R (20240429-20240505 )

oK T A,

5. &= A4 (600096.SH ): 3] £ &4 FFebl AL, k& . LANFRZ o0, Himit
Ir@EEA FHAERTE. FRWE., WABBERAS. T8 750, BB A3
A FAE KBEAE. BIEESF TS, A TNERT T 2AE AN BRe. BHMLI A
AL, BEERE FESusb ISR . B A B AEE 13.15 1Cek. BRE AR 1450 77 vk
A H 6L 618 T v/ iFik T R 750 T ek /ARS8 B 6.16 7 k4 (P205%i )
WBRER BRI ), 2B T A FERER L. BRER —4 T AL 70 Tek/ SR, Hob Ll s —
4 748 50 ek, ToAb—4% 748 20 Fed; BEER 4G T 4% 445 FehlH, B AT EE 881
w45 Hop oAb BEAT B 7 AL 4G 555 T ekl 4, A AFHRBRBRAS 5 7 A8 50 T eh 4R AR A
FEHE 208 ekl FRE FE RS 200 ek /RS, SR NG BEA RS, 2022 410 A 30 B
28] B AT, RIAET 72.86 1CTUEIK 50 7 b/ BRBR 4K W o 3T A AT AT IR AR AL B IR
B. —HR B @4 10 7 eb/FBEE 4K 758, FFELEAR 10 7 vb/ SR iR A BUM B & 20 77 v/
FREKAE ., —HRE 4 2 £ 20 Feb/FHEER Sk T e A AR X B Bikab., AIAEERSK
A AIERL TG, BT 5 i 85.37 27T, #3%44)18 9.38 12T,

Bk 9 3AHMKRFLECSI T (H3) B& 10 3 Az et & 35GWh (GWh)
—017  em—2018 2019 2020 — 2017 — 2018 2019 2020
2021 2022 2023 e 2024 2021 2022 2023 — 2024
140 r 60
120 50 r
100 r 40 -
80
30 r
60\\// \\//
40 20 ¢
20 - L 10 =
0 L o ' T I 1 1 ‘f-/\ ] 0 [ — s —— 0 I | | | |
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A4 1A 27 3A 44 5A 6A 7/ 8A 94 10A11A12A

FAHRE: P, FoEA

HAHRIR: FEZH A AR T, iR

A& 11 3 A LFP &AL &k 67.8%

100%

— = 7T H — kA B PG

80%

60%

40%

20%

0% Il Il Il Il Il Il Il Il Il Il
2015/1 2015/12 2016/11 2017/10 2018/9 2019/8 2020/7 2021/6 2022/5 2023/4 2024/3

FAFIE: FEZ) ) EACF AR, ) E K

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 20
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

Bk 12 ARABBRBMERE (FAlk) A& 13 ARABBRKIT IERE
U £ o Rk ST Bk B A4 £) 120
— 5 4R
S 4T 100 -
60 [ = AR (F ) - 3.50
50 L L 3.00 80 1
a0 L L 250 60 -
0 | L 2.00
L 1.50 40 7
20 L 1.00 20 1
10 L 0.50
0 ' ' t 000 2020/1 202111 202211 202311 202411
202211 2022111 2023/9

2019/7  2020/5  2021/3

—RERARAT (%) Rk (%)

FAFAIE: Wind, ZEe)iER

HHRS: FIAF, A

(=) 47 3E-fILT: KJE 6F Mis Tt
GRS E T TE D

A 6F A& T2k, 6F: AJF 6F B A T 39394 6.95 7 Llek, FIR-2.8%. BRAE, K
J R o HARMASRIFAL T, kiR ERit, A BAHEEL LR ARILEKR, SPRE
e b AR AR, RIE A F A TR, (28R AEE NG, B4, 6F B
=& 2981 vk, B R t+4.38%, A B T Ak A B B3R, k3R ok A R IE 44 B KR
AN TgEFFIRKF, T REESE, TRWT X HHRY, TLEHKF
F4 b, BERE, KA RMBIRTHMASLEALEE, Lb Ty F RAE KR, 25
MR EFGeRAE LR Z R . S h T 5 a BT 2 0UR P TR, ke T g4 Tix
HRINE, RT3 —a&.

A8 PVDF #i#6 KA., A J542 4% PVDF M 7.75 7 7Ulek., BIRIE-F; i4o#4% PVDF
3BAM 5.90 7 Ulek, FIRIEFE. RASE, A R142b B 1.65 7 Ulk, FIIRLIEF,
BATAEA TR, ek, DAF T, BRI THF TES6 mAEL. FRE, Ttk
FRAZOATR, ] F LRI LER, RIRERAIER, 42T HERNE LAY
4%, 12 B ATE Rk AR E PVDF &7 kg, FaeRmEgnigih, AEsE, K
JE42 %, 2% PVDF-R142b 1 £ 4.41 % 7L, B3R HHEF-F.

(s E]

RAAA B T LG F 09 TR b S AR 23R 3T R0 IRARURE A R s, AR K
FobA 6F. PVDF 5. MLA#T LR 7 b skts 4o 54 2 MedF4: £ 3%, 6F. PVDF 4 dbiw
R, AR 2022 ALt A, fad TAEE . SRR xR e IR £ 5,
3Py N e & - - RN b B 7 R e o e

[47 k47 ]

NI G AT AARE (—H) FPAT, B AN RARAT AR, £ 7SR
Fbs 2 S F S B B DR, —HZIRAAE A £ 7 70008 -~ AR A AL (F ] = ok ),
840t/a >~ A AER = K44  (F18 =& ). 600t/a >~ A+ AmEE (HF 200t/ A4 F 1A = & ).
200t/a >~ AJF A A F Bk, 155t/ 4 AT T A F ik, 190t/a 2 #URA FEt. 90t/la = A LB T
. 1500t/a &~ A, TBR; B/~ 56 30% S AEL 80t/a. FLEA4T 440t/a. W% 73t/a. >~ A AN
=ZH4k 80t/a.  AAk4h 700ta. (RiR: AALT)

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 21
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

(OAPAED

FH I AN GIREAR GEERNAA AR T 42.09 /LA AH AR, T 41.98 I,
PG AN AR 2024 4R 1 A 5 B AL A 3K,

ZERA: NE KA 2023 FFIR&24 F—FaR, 23 AFFEI T 33.34 12T, Flk-
30.12%, SEHL)aEEEA)IE 2.80 127L, FlH-42.41%. HF 2304 EIEIK 7.25127T, Rk
-27.7%/3R15-16.94%, SEHL)AEAF)E 0.42 1250, Fb+74.5%/3R-61.59%. 24Q1 £
T 9.59 12T, [ +23.28%/3R b +32.25%, 52 IL)AEAF)1E 1.54 1270, R H+672.53%/
IREE+270.79%.

(%224 ]

1. E4uR&Ay (600160.SH): 23] 4 E A 414 F & = ks A By kb, o8 F =K. =
RAFNASFARBRELE4& 5% /), H4A PVYDF. PVDC. PTFE & A8 it = 48, Rk
¥ R32. PVDC. PTFE A F ik Bk, N3 5ERKAEALL KT ELNG Lz
TRE TN RBGTFHFAGHLAE T, HE AL TFRE TSk, § T35
89— By, 2020-2022 8] £ ZARAVA RN K N4 %, A2 BB =K A 7 B s 694
KA.

2. &2&FRE (603505.5H): ®HATLL L, N HaMELEF—, BRI RaRAME
29 2700 ek, KA HAL 11T FoblF, THH 4629 45 ZeelF, BAT EE 2 10%. 2
3 BRTH LA FAmL. 2. MRS, TNk, YRiA, BARE RE
BEAK, NGB AL TR TR, A THRIAA . SR eI . Ak
W EDLE, ToEFROE. BIE, FANEREPFR T A LRI, N EE
B RN R BB SR R A G b

3. KAFE (002326.5Z); 4245 AFEMmMIL TSRk, L HE P TR KKE, A3
REHE, RELSFHEMICT LK, RHAFMmILIT R, A3 B A& 6F. LiFSI.
VC % W IR BRI 7 @ L& AR L F fe. o 8) EERAK 6F 7R B 3§ K KIEIK
6F & = A, mAE N FH ZRKERRIK 6F ARG, BpEfE 6F & A T AT B IR AT
DRIFR F A A,

4, REHERA (0189.HK): #AF+RBAH LK, X A4ZUHH PVDF ¥ F T A,
A G RBA LK, 8 BATAA 1 ek PVDF 48, 3424 F PVDF = 48494 3000
v, fEAZ 9,2 PVDF 7 @&, B A b K & % e T sk (2 E A4k F 38 R AHH R142b
WA, By R E S TFilsd b, £ TFHERLLE KSRk Z T, BA PVDF
A B S T iG] BARE T T 8. N8 AR FIINAZ W K PVDF ARk a9 E A PVDF
bz —, EEPINEG @AVEE Ak, R A AT AT AR A ARG 8 5 — A A

5. Z £ (603379.SH ): HIAF B A REAF Kk, A3 ERAFATILIEM S £, &
AR A, FEAETH HF13.1 Bk, 23] B 2020 46 B4 3R 2020 45
JL A S LIFSI R B AE L, 2021 4 8 A F AL X 6000 vbox AAEBRAZR B
B QR s E

6. AKAREA (605020.SH ): 23] & H|AF| B AIEF KAk, 5 H k] A7) RkAm L,
B BRI BRI E ARERKR, RENWAERLH * 8 vk, ARMERS
ATLRBE IS, N KRS FLREH BT RGRALS, suob, N5 E=% 1066 7ok
PVDF. 2.8 Z#& PTFE. 7.4 & R22. 1.1 77 R142b. 4 ek R32 5 /748, &5 /54542
Frod) kg, b F AREE LR G By, 2022 FonE) ZARHAF LTRSS, 2023

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 22
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

AP ELIEAFIANEAMSE, B ATAE) WA 18 T b AR T e,

7. FARAM (002915.5Z): 4 Fdrmib Lok, M AFMMILI R, HATAE —F
@16 EIEA A By BB A (R E 90 ekt A, — 7 @AR G A B & W An ALY PVDF.
X AFEEAN. BPEF. PEEK 424, 4d. AR, SR, Ad kst
% % IR RKES.

8. BAAIEEAY (300343.5Z): M IA#E FALI, i R1420-PVDF F% 4. /3] 2019 £/
Pl R e H A, HE RN, L REEHMERAFATLEN S5, £FwW
ARABSF T L LA EATLATZ] . 28] R142b HAF B A TR %, REFERAHIN
PVDF J ¢4 R142b . 245 7,

BA 14 KRB FMB T (Falt) A& 15 RAAGME. 6F FLEYRE
W £: 6F-HF-# B 42 100 -
L Bh A 90 1
60 - g L 70 50 |
— s AR (4 )
50 | 60 70 A
60 -
40 | >0 50
40 40
30 | w0 0 ]
20 20
20 10 ]
10 - 10 0 T r r T
0 ‘ ‘ ‘ ‘ ‘ 0 2020/1 2021/1 2022/1 2023/1 2024/1
2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 AR (%) —— i (%)
FAHE N Wind, FEJEXK HAFR: BIBF, )R
B4 16 AAEVLLEPVDFHERE (k) W4 17 3 A PVDF % 66.91%
# % : PVDF-R142b N
600000 - —2\1/402?@@;@%%%4)%&;&& ——PVDF# L
—_— 100% -
500000 | 00%
400000 | 80%
300000 | 60%
200000 | 40% |
100000 _________—__‘_’J-l"'-—-\‘\""“\\~__ 20% |
0 21/4 2022/4 2 2 /4 2 24/4 0% ‘ ‘ ‘ ‘ ‘
-100000%% 023 0 2020/7 2021/3 2021/11 2022/7 2023/3 2023/11
FAFM: BIBF, Ea)iER FAFRNR: BIEBF, FEe)iER

(=) fFLRF-42aims: B SHatbgeis
(A5 ]

FEREL: EEBRARHERKEHFELRLRETRGERI;. FLREZZTAT
WYL RA. O EFAEE AR, AT A T AR SRR L, EeRTE
REBA WAL Z 045, AERLGRA FIE 2 AN—Z 20 eh], A THEd
TA4LE ToyF ke, BLAZENR BT R0 R Eikd FEmE R, BETR
B RIFRMR, AHEHTRELS CMARE, AMREeER e EfLERK AL

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 23
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

R A4, mA S —F-FaFRARE, F8REXEHRAK. S BREIFFMRY. 2
JUE, AT BB R X3k H ), EAELATERZERREZBREK, miEdb
Ak AL G SP F i R B ARAUK E #5356 AR, TR XA T ARG, 2021-
2022 FM- B ALK, 2023 F2A E %, +9R ENBDRFRZKTE, THREHN
LR 9.25 77 Ak, FARTEERE 5B RFH LR, ) Wb RETiEHiZ L AT 4
REBOEREK, (2o Ly Pk EAANTRE, Bk, RNAFAZERT SR L6
B = ARAA.

KRB 2RABIRANE BB FE, 5ERKEMHAR, 1) B4R RS % AH
8 2-84%, RMIARFREMRTARKAETEY; 2) ARREMEHE20FLL, @
HGARBAE G BRI 5 A4, Rkt e R ARARK, $X5FEA
ABIRT B ARG FILF BB K BORAG Beik T, BAlEBNREE. &
MELE. AMEE, A2 Ry B EARE TSN GENIL, Tk e ke iif R
AN, FIBf, ALATRERER T, PRI, R, ZRAT AR LE it
. 2021 AR R AEIR 3410 (VAR EMHMEF 500 THE, 428 SRR RE
HEER 8%), FlH+89%. MRAZWATIRIL, AL AR F R,
RIREF LA 2021 2 A KM 10 7 7 AR (LR K MZ 2018 449 0.5 T ). HAT
F AT ET, T -ERmIE D ARG E R4, Bt St d R
Fheity), ARABRIALFEEEE, BN REZARBREL BB AN KNG R
RFA. ZLAGE. T EMLF. RAFHEF.,

CEEID |
1. ZASREA (002068.5Z): # 2R KB 4ER, &P b4t RATH

ZRBE B REIARZHE T RFOZRLE, ACEERAARLE T H ER, £ib
BT RBAME, FTRESFNA LG E LT SRS, N8 ELBRA
ANKFBAF RN, BA 110 Zee i 276, ZEARZITLA KL, 8 2004 SF0lk >
A E— ARFFAR AL, A DIRAT AL RAT L 69 ik K&, 42 o b e L B 4R38,
st F SR A 0F R KA, FhA RAT R X EEEH, BB T ERAE A A A,
AW 2AGURE, BRI LS o BH kG 0H], B5R, 20HFERIHE R
K, Bbamish Y FRERIE, WmE KRR E T BB TSR T,
EUR TR ZEZIMRERESR, HEALLE ZHRLET RFH T H. A8 %
EIMEE O HIA, T 2022 SFF 448 B 3h 3 48 R AR B , 4% F 344 H 5 PVDF,
™ )& $A3E 5000 wh Bk 4 K = e b 7ok FAC 50 R DR B, 3L AT AL IR AT AL,

2. RAFH (605399.SH): AL —kfLh K, KBRFEKRFRES

AR AL, & TENALSRFRET MRS, A 2 aedi ik, R
Broh e IR AT 20 4, &= R EAFER| hastattngg 7 b kk, 2021 3] B4 6.6
Teh B R, BALEM O, TEY L. ZMAAR = KAE BT T, ST AR
A EAER B B LHL 30 104, o, AR E — AR G T At AR A B AR
Rib, wFRAA FABAERMY, 8] REBERRARY, F+ EAERBIREMN
X| 335 7 7 F g, AsIRSEE T RATATNITE 167510, 2B FEHRAE A
AEIAT I o —.

BRAAE, —RHBHBEZSESS. RIVAA NG R AR R A KIS O©
SEHRA, NE)ERFRA R ZBAERNEFHRK, HREERELEF LT, OF
kA, nE) Bl EE R ERAR GBS B & & AR RIS B & AR 5] Ak

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 24
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

B 18 AAELRTEIENBIRLETR

e A, R RR ALY . ORMRA, 3] B AL AR R K8 AR A
A, EFRALEE NG —, RRAE A G ABIRAK
A& 19 ARARAREMEIRTTF

ERRTIRE (T lh)
ERRTIREL (50%ESE R, 7 ul4)

BRI KA KA (T ALE)

BAARE DR (7 Al
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8.

7 10 4
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SO HJdHdO 00 98900000 ddds Qo9 S QT H IS 00 908900 90 ddds Qo

N N N N N MO O M MO M MHmMmMMOMmMOn I ¢ S < N N N N N MO OO MO M MmO MmN Mmommn S 3§ ¢ <

AN AN AN AN AN AN NN NN ANy [N N A o\ B o\ B N A N A o\ A o\ N B o\ B o N A o\ N A o\ N I o\ N B o N B o\ I o\ B o N I o N I o N B o N B N |

O O O O O O OO0 OO O 0O O OO0 OO O O o O O O O O O O OO0 OO0 O 0O O OO0 O O O O o o

L9 I SV I oV I o U oV It oV I o N I o N A N A o N A o N A N A N A S VI oV A o\ I o\ I o S I oV ) LS A SN A o I o o B o B o B o I o I N N S N N A N A S 5 U oV B oN B o\ B oV I oV |
. P b Al . 2 gEAr
HAFRR: FIEFE, FEe)iER FAR: FIEF, KR

(W) 47 3RIZ-RAKRMH: A EVA T
[ARB A& A HIE F 3]

EVA: AFE A EVA T 3%344 4 11706.00 7T/e4, J 2R 16-0.37%, - & & L0439 4 11650
Flet; FARFFF M 13700 ATled; K@M A 11550 ik, mAEG, ABIE N LT 5
MR T BEBR O M A iR 232, fhrish, BATE N3R5 EVA AR B %S
ts, REFERFILERS, BEF7@FRTTHHRE S, R rakefldE, 128
THE RIKREAR L H A T E, FRAL R T 3969 EIRAFH 08 . & Rk,
EVA Ti# T 3% RIFBRE, KRARLARLRE. THEETF I REART A ZHS
mEFHTHRBAA R, AERS, RERERILELEITHEE.,

AR KRB A B A AATHIRAN A 13540.00 ST/rk, B ERELEE. mARSE, AJEA B AR A
T, BATBmE. AL, AEF RN TR, BMFEE S A TarEs TR, 4
g, KB ABBARF LG, X BT AAHRE X, 244Vt TA
R 6 AT, Aoy - L3, SRGFIALT, A B L AR R B R AL,
TR, ARATHERE LM NS RS LG FEARK, LSS,
st B At R —H% A HERAT I R, A4 B R FA TR B—HEAN RS A k4G5 %),
{a &t = AR IR, BZR % OARILE B3R, Tt T A4EKEZ2R Y.

ZREA: KR RKAZREAIRMN 4500.00 T/ek, FIREFF. mAE, mASHNH
A7, SEZRAEAEABY L ZIE. 2RI T HMAETAEIT. B, KAZAA
A WIF TARPFTH, RIBFNAF%HIT 16 RolbF, BT T EHE 29.75%.
F R, FTHTHITHEBREAT, THMNBARTLE. SHATHNREERE, ST
WAEVAIKE RG] RIAE A, THERRRER Y. AR ET @, BA—FRER=Z
RABATIE B3, AA08 B ERARA S IL, SLERF], At DMC Fo4A KT 5K
¥, BRI T RK, AABEREERY, RAXET, AMaREHEMHE.

[Hs ]

THRAERR “RIFFE”, A LHEMARRE KRB E, ZIEF Aot XAER PR
s, I B SRR k], IEA T AR A KA S L B2 F 49 b bagm
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B AT#) 7% £ 2040 4584 24%. FRiHE A 2] 2030 “ER S . Btk BB A0 54534 %)
720GW. 1386GW, “¥38ik 554 9.8%. 18.5%. o H 4 4878 B ALK @42 745 sttt
R&Z R TN,

(4737 ]

T REAL 100125 HARE EXHEL, ZAOLTFTa LML, LML 24 %A
AN 2023 FATl N[ LAY MHEZ—, BALF 100127T, & 1500 &, “F~ 10 b
% ShEE. B BARJE, TOTSERASE A 296 127, BRI 15 1270, 3-4Esk Ik K45 500
A (CRIE: RN

R(FEE 2% 100 12 RARTR B % P So#0RFa. 297 B 4% 1000000 7 7, ZEfRH R Fa B
A1) Ak FEE 7 K MR LR F e 1000 &, 223X %9 35 P KR 2205 247 12GW 52N &
KRB, 12GW FHRHRAHA FEWFRE A FE1. ) Hsb. BARLIEER H At
AW Biksed T42, (KRR KK

(238 ~%1

Skl N5 KA 2023 FFRE&2024 F—FIR, 23 AFLILEIL 265.84 1L, Rtk
+12.37%, FIL)AF4F)IE 26.23 1270, FH-49.05%. HF 23Q4 EILEIL 66.97 12T,
] tb+24.45%/ 3 1-15.74%, 52 BL)3 R4 F)iE 4.38 1270, F) Hb-26.23%/3RH+8.93%. 24Q1
FHLE I 54.16 1270, Fl H-5.46%/3R b-19.14%, 5233444118 5.28 1270, F] H-47.36%/
IR E6+20.45%.

(CEEINED |
1. BEBA#TAL (003022.5Z): EVA MBS Kk, Kk& DMC. T Mt

2it SRR, NI TR TEE A T 2R, A7 S WA st )RR A T
sk, EATA FERAIEZE (DMTO ). TH-BEBR TH £ %4 (EVA). &A% (PP). 3R
£k (EO). KA LATAY (EOD) % 24 HEE, A 72 ETKFLA TAT LALLM
fi. 238 EVA ARIEF. EVA & w404t PP A Z %8 & A4, A R@Esi.
B AKFE LB T BT EA R E myAURETS) . ) B AT E T A, wif
RIEFVFARIBI 48, F kAT L G3E =,

Z3LeER (000683.5Z): shmfhk, HAY EFRATHEAE
/3] B ATIRA 180 Zekshah. 110 7ok s FRAT =48, 3T ARA94RARS L /2 2021 56 A
BARNZ L I EBARERARARRBE ) RF R, BB ER 780 7 vbthmis 80 7 vbls
TAT, R B RGN E) ST B AAE H WS EAE B —, R A BT LT Rk,
BLIl, ANE) WG BIAR T h R R BE, ARG, EAEIRGEES.

3. #E#TH (688680.SH ): EVA BB L3rddk, %38 FTHEF L E FRKAMKENRFA

o8] B0 A A R R HE AR, 2008 SIS HEE EVA BJEARIR, B A1 RARE b 40k
AL bik 98%, o8] B AT 5 dh AR . B . RA KA S KI5 RATFHY
SAEEF ., FERRENG I BRI IR TR —F P, NB AT H.
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Ax 20 3AXRKREEZFS51 FFR (FTFR)
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RARR: EKLE 74, FE6)iER HAEM: B KG 4, FoiER
Bx 22 RALBANMBERE (k) A& 23 KAXRBZRAEANBERE (L)
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FAEEF: Wind, ZEe)iER
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A E R Solaroom, 4E4Y7iE K
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(£ ) ATRRIZ-RaAT: KB KL R %7 Stite LK

LRI E RS E 3]

A% KRE DL RN 115 Tkg, 5 EAFT; B F KL RN 78 kg, 5 E
JE1+0.6%. BERL &, ARIBRA AT TR 24 47.33%, K ERJF L& T4 1.40%. B
WHA 2 RAWAZI, AT AT 1.4 Tok, MRS HE BRI AEST, ARER
R Y BR B AL L R 2.88%, 12T 5 kA o ln, MEAFAL, ERF @, KR
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ST TG ERE R R @ARATITE A £, RAEA; KH BHATLE RIGBH,
FARBERA IR, REIMFE RSP, AR, MARAMZEZFIRE, MEAM
Ry QR 2 Hh TR IRERF AR FEFREEEA R, AR AZH R,

RBEME: TR B e AR B AR 13500 Alek, 8 E R R-F. R &, T 3B FEH A £,
WA, FERAE, RIZTHNEEIATLRE HAREEA R, TiEdid LR
%, AP Emikiksn, BIREWSFR S BAIRMEA B, SLAEEERL, A
FEa k38 F AR SR AL, T FE KA TR AR & R, HORE e T 3% 35 H184F,
HamES.

IREMNG: FRAM G A F RN 12650 Tirk, 4R EREHF. BREF &, BAREME L)
FLRAFHPT TR, BT IEL 463%EEL. BRIKEBF THEE 5A%AE L, BIREE
FIHREAONESL, RiFESVEERIAITELS, TITESLET 427 BEEFEL
%, AT EREER, THEREE RATA TR, 2T REBEELAL. ERF7E,
TFAERIE, AETHEEKREL, TANTEERG, ERERBRERL, TEIK
.

[Az sk ]

AN 2023 FEMGHE K, LHFRENFA. AREE KR EHIE, 2022 FE R
R o, #3 A 37.63GW, [l Hb-21%; 22 R 03 B 834724 1090GW (A4ER ). 22 443
AFELENEOETL ER A Trt A 2R KFEAEL B ok, BATEEL QRS A, =f
BT R B0 R HE R S, 2022 £ 5424 A 2023 SR AUE R LR R G K AT T IR
Hah, Ao 2021 SFCABAFGEAE RAE 2022 £ 8 R FIFF W, o RN AL
£ 2023 . BANAFE LR EEMNGIEL Lt ko) E RIGE, 4. Rk,
BRET. IRAMAE ot LA 3R Rk E AN IR ST AR .

FHERARAT, NamER2RAERXERESHRFZ. Nbrt h 2B ATRA R ER
89 5L 3 7, 2022 SR AR R B 4 42 5 K& 3.5 Zvd, A2 IRIRE F K b b 5149 26%/24%.
FE R KRG A BT, vt B KRB An, 55 41 4 515 & TRk 32 4 A%, 3% DOE,
B AT 70 kKaget b, AR Yeibik & 2.3k 55%, dn 1I0MW/100 KA _bet | 69 8- 4F 4eisid &
ik 100%. HATE N AH wA,. LiBw A S eh HRet R aRFHELR, MEAR
FME T A KREQFERI, AL et RS A 2k F kibds . 22 FKE
R, B8 4F 42 & 1.75 b, TRt 25 3738 55 Zebvh £, 2022 %7 A 19 B, A%
BAE K A IEITA KB A Y datr T LA iddeet | 69 A)4RI 380, bR L F0R
A 20 5, BHILE R CRB ARG EARER, fseaTd TEARA, BRAJ B
R 3SR T LTt B 6y P bl R . m A IR E A FRA GRS, B A RS
ot R R A B ik,

KHELEMNAT, BIERAERARRSZLEAREY A, 1) BAAENSEL. &
MRS A R, KRB BR A 4 T T4 T 2010 SRTE, ARSI Z 8 T AL L &Et3)
PRATER BB AR B R EAT LM, 22 B SR ORI E 61%, REFRIAL
10PCT. AR AR I ZARL Y ey K E A AR, FUut+waARE Kt —
FIZE 60%A L, B AL R BRGKET R, 2) F—F5 @, MEIAERL
iR A A AR TATARE FRE&EE AN TE, B SR ERATATRY R Lit—F 9
Wi, ¥ T E kg RS A, ARERANE, BRRE., R, AR A%E R
% 21-25 4 CAGR 43|74 25%. 42%. 50%, Mk KL, A% & B FRE & = LA
FIH AL M T siE, 22 FENBLALERELY 7.4 Fok, TRt 25 444 15 %

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 28
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#t., CAGR i£ 20%¥A L.
(477 ]

B BB R ALARKR S AMBEESTF LT —RALFR$ CFRP MM . 8,
BB T B AREE AT P i e AR TR X AL (24 ‘F BAR LRI ) b5 &3
TFTHARAFAFTRRGAMKASA OATFRAE “RAM”) £9T7 ERFLER, R
£ R IR T —RALAG RAATHGE . RFBERI AR, ARL 5] Fid T ARG A Ao F e SeiR
MG, R ELe. BATE M T e dr e, AR IR F 69 B AL T K.
#H ﬂ%iﬁ%éﬁﬁ/\#’ 65 % A L% FAA KE B AR R I ) I R BRI A,
BB R IO A B 52 G, EAMRIRIT L “Danthrop Air 27 KA T Am A A
4 5% 41 ¢ B 4-A1#F ( Carbon Fiber Reinforced Plastics, CFRP ). 7 # 4 R M 4= 3% & 49 [F B,
X Rk PR S XA HE B R R F R, LR AL RRBEAZ IS AR
{245 XAAAYRE, RMe@FE5 L5 TR, mE, a3 R Y AT 4K LT3 AT 69
HEA. CGRR: BAHELFHR)

ARBEA 180 AR HRBEAEHAE FHALEFM, 4 A 30 B, £3HA 180 kA ZHRHE
EF AN R E ——1E X Ry BB &K 233MW R8I0 B 2547 8 SAULEFF W & s AL
R, #ARHBSI LH, TEAAKAEL, PHELHLATER, BARNEES
R sl E2BHAMLR. R RARTEEA Y R GHMARML (UHPCIS0) HHH
RBENEH, RELEAHZ ARG ERR TG NEZT. FL. &t 1. M.
E B F ikt “EPCH+O” KB HHH, SEAES 233MW, 2ZARME S E B 5 ol Rk A
ITEAREANFIBA h 2 A€ EFRARE, BABNART A Iiriskis R
15’&7513?&//—\ 5] ( AR, BAGRE ) AZTAME ERES. WE YRAFW, +4-EEEAK
ﬁi}t TR A E X S HARAT. BRI EA, FIT RE R RAT LA AL
iﬁﬂ—k‘i M% it E A L —k kR, R BT R IE AR EME A TR B KO GEARETR E
ﬁlﬁﬁ‘éﬂéﬁﬁ-ﬁ‘ﬁi%%ﬂiiﬁiﬁﬁﬁo (Rik: +EREH RN )

Z—FRedb g K3, FITHE 14IGW AR FH. 4 A 29 A, =—FRAAHFE LGRS
#r, 2023 F& AN 149.39 12T, FlHedgAn 21.21%; V28T L7 03] I A& 644 F)E
#9 20.07 12T, FlH3ghn 21.78%. RAEHA, 2 &) #3EiTE A4 14.1GW, €56 £ 5, %
IR KGR, 2023 F ) sToMEE AT A 7.24GW; AR E 2023 FJk, NEEFITES
15.89GW. (kiR: & B X @)

CEEATD

1. TS (836077.B)): BABMT AR L LK, RRLRFRERMN. 28 FA 4k
JREE FEAR, FEFRATARAALK, FEEX. Jie 2424 DMAC B k4> T
o, BRI EREGLHAR, A & fe—BAREFERI. B E 2022 F, A3
BY TR EARZYE, 23] 4 Frk, 24K BUAEK# R B4 TR EET FREM
73%. ARES T R A G, £t BN LR HR L Fheddd 6 Teby RE 21
Trvk,, 8RR K HAE K — TR AE .

2. EMALL (000420.SZ): AR AntesERl, StERL R IMRKA T, 38 ALK
RRGPIEIRK LT B, F748 Fvk, #E TAKZ M4 U3, NaRHRDLR, Fo
REFF MBI R KL KRG &, B A8 IR S EE 9%, E&F 7~ 8000 ok
KL R R L b8 F), FHit RIAE 2025 571 7= G683 1.2 7o/, KRG HFEERHK
K2 RAIRB TR, 30 35K, 50K & 75K = mtgfe g A 75, PRy @, AF-Fod
THRMELRA IK. 3K D2 RRLA P, TE2IAMEMR. B E T FHFZRE AR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 29
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AHE, B FH—FFRCETKE, BERF7 8L 600 vb, 2 a) Hobls TE A 28
Hoe s L RER, RARET KA LR L, A%, A %40 ETidlk, X
1SEZREZE., 5 E LA R B W A 5L 5 B 7)o 8) #E— M) IR 4 4 — 1Rk
Fbdk, REGTREE AR RE, NEMSEF IR BFERA.

3. ¥ FHL (002006.5Z): BALKERRXEHSHER, B EHNKRE RmE R, BT
INE) W RBAN . BRACI BB AW ik, BB S AR YR E A T R AR A%
KL BALE R, HP A A A TRV 12K, 24K, 48K Bwh LR 4 4 B, &4
A E L Febvd EERE A TR, BARCATERASKFE., AL ETLSTA,
WA AR AT S R M) T A5 0 B AR, B E A FE R RAF A ARG E E 0 ik 4R
F, ENFOTE FEE& S AR 2 RBORS T A 64 % AT, B R bk hnik
¥ R A e B R AT R, A B AL R ERIRERET A Z
% dh, NG L RAR TR . TEERIFBRBESF F @ RPN, EiX Py 1k
Sota LKIBKIBK I~ 22 RERL Yk = 4530 B ARG @ 6] 9% 7= or, iR &I KL RFA
W OTTIEZE P T, a8 F e E R BES R,

4. F EA7E (688295.SH ). B fR K, FoARY FMFTH, Aa4EHKDK
HURBIK, FRREATE, RLTHET TT00 K. T800 KB 4 TrbAEA FH K
B T1000 A i KFEZ AR, FIT Sk, S8 FHE. 5% GEA FEAP AR = onbd
BB E, B R NE) AL R ARG E K. B AT/ 8] BR AT AR T T AR 23K 2.85 7 ek,
FERALAEE A E B A5, RN E) TR e K AR AR R AR SRR AT Y 4O B K Aol & A B
B Bk S T AL A& .

5. BEE A (300699.5Z): B FERLHATRA K, FRIMEIESHITH T BEE, 352
B A RFEaRA LR T RRGREAL, 428 ATENRS ST RFT4AE A7
FARR A, TR &G RLAL, N5 T MK 4R Z AR Lo T2~
sk, FoBEERL. B TR BRA G AMES S F AT N SN, R
AR B AR, Fit—F 6 A oML 2 5BES E/ESRRL, N5 FE ks
E@meEARHELE. NEAARF—MERNE FRALE/RET, PR TFTEG LR
T300 =& 8 £ 5 AR AT, T700 877 5% 0435 T —K B K ST L ShAE kil
ik, BE& D HFR TS, T800 K= du R 2t TR T #7 ALiE A A FHAL T AL L A IAGE, B
BT A TR o8] Rosn b 5 18] 7R KGR R b SR s 8] R SRR R B9 AT S S o,
28] BATIA 60 AR P4k, A 1020 77 K A

6. F @A (300777.5Z): ¥ F TARE F ERBL L CBE T, a8 RETF
BTN S, TR BIARE) Fo b — AL T S T L. N A AT ZTT &
5| = il it % R IEIRE, CA® A FREMEAK. A& F il T, £AL
HOAR, HATMARAIRAE P A BRI, I ERA K E A ALRATIREK LT 2 £
B TE, ATA F A4,

7. BRX#TH (002669.SZ): FREMPE LM A K, & B KRR

) RN BEMIR KK, T8 FHOHERABIKR. FREMIELEMIR. AHBRIK. SBS K
&, FH#HBERM. EACEME, 2017 Sl A3E £ £ TR B AR
5 RAERAT IR, SAEAA ELTERE, Koot A ae R Fad s 4 20 5, AL %
&R T TRARIF ERFIZAT, Bsbadet A e 2R &G, 28] F 2008 F % I A
IRANTIG LE MG HARAC A =, 3THUESN 5] 69 201, B A2 B w4k k.
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8. MT#+74 (603722.SH): BEAK &, & RITARFHE D230 HL R £kt

B Rk, BATARA 2 7 eR BRI RS, IR 2 7 eb RRER R SRR

NE R EA

RARBEBR IS RIBARG AL, BT L&A T S5 EE AR5, EARE M D230
FE SR E R SR A (AR ), AT RS, NG RA T A,

B& 26 ARKLTHTERF (7b)

BA& 271 ARBSHLEHAERT (vk)

— % () ——JFI1F (L)
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N
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v

HHRR: FIBRF, HEOiER
A& 30 REAZXREHRBENEHF (T/ok)

HAPRIR: GHBF, Fe)EH
A& 31 FRARBEMNERT (L)

AN : 4 A A
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CEERORE
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R ik D230 AR M s
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FALE S Wind, FE6)ZER

S

R TIRBF, Ee)iER

() ATRRIR-FAR: HETREME FOLEMA” #hE, CHERL DN

B 2NEAL)

(OIS |

SRE RS AT AR A 5, Ty BORARALBA J) . AE A i e SR KRB AR, A
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BERAF A A AR E IR AR EEZ —, B 2022 4 (S F LR & T KIHLKR]
(2021-2035 <F)) EP&, SAEZ ke REIATIEARH 5. EHIIFFIAAT, SHBRE
"RZA, RTERH T BT E AT L RBENREE: H A%, THERR
FZANHE R A T, XL XTIt 2025 57T F A 48R 0K H) 27 fe 7T 4 40 7 vk
Al FIBERY, FHEBRHEATRAELYN, FEATLHFALN T EZRTT,
E A b S35 A8 ALK B KB Btk 1800km vA b KAk, A eGANEECE Fa i Hl s
TAn A sbARR Rk, TR 2025 SF, &gy HLR) ER e A sb T A2 1000 .

AARFRGEE, BEIBRE R, BERMAT, AREARTHNILEL
ERT LA, BRI ART B, #8554, T HAE R R EIKE AT L7,
EA ka6 /69 PEM wfiftd AR A5 E FARE| B, B, REEMAT
FERME BN RRR, b AEHEEGELA G 4R RGEF 15TPD SRILEE £
ZETRIRIRR T, CIRFF R IRET & AT EARREI N TRY AR, #FT
HE R R RAAEL, HHEKEIARA, WAL, & EERARAY 30%894%
R EGAE FARREZRTIRI; B H T b AR A A E s —3E X n A kg ilik
KB T e R 3k ATEAR, B R a5 WAk 09 A8 T R G 2GS T B 18] 3 An L AR M K
Hn S 351 RN

RBEFIMTRELK, TLHEREABRHLIR, TRIEHFRA, BCRAMNMEAEA R
FTFRARGZER TR, [GEETFTH LA AT AR 68 AN E 38 KAUR, A
£ 2023 4 9 ASh4H 09 2517 SRIKAT A E T, WEPT bbbl S 2018 49 8% LA £
2023 449 79%; SUAEFE 5 B ARIRATAE G A T WA AR Z i A Fo R H) 49 % ik TR BT
B, HRA T L ZFEANGREBZNA . ALK R F FALBRAL AR A 3E Ao Fa ] SR A
T, AA-ABLERFALTHELSRAZ P ERFT, STRHAK P MRATILE R
FHER RN A B B AL A0 5 —FPE E.

47k 47 ]
1. BAHE

AEFLET: MBARLEA D —HRGAKERIKRZ, 20, AR LETARK
FEEAT (EF T ik 2024 4 535 B R FAAE LRI 49 4n). (B4a) 153k, AT
KA EEFRE, ikl KSR bk, PREFRAN XS HHDEHERIGKE
w350 B WAL, M A RCE S A A — R IREERAR & . £ A 4T3 K BDO —/k
o = Kb, k) (& i 4TiE BDO — kb = L R BEFF RARED, #3h 5 4 BDO —4k1k
B A b T #BER A TR A &%, i3t BDO 7 bdE AN g5 X &8 7 bk, LR R
SRR S B X, &) B T F AR R e FTeE . T okkk . HAdE. $RakdE
A AE—IRLIR B, BT RAKS 2575 R 37 54 5 WA B AR R L AR, (R
B AERF HIBERARBUT)

Filh: B ERAARRGE, ) 2027 5, £ ERAE LB ARE 132045, 14 8,
F il ANREBTEA CE T F 58 Hesh KRR & B 440 o v B 437 b7 6938
a0, CiB4e) $5:ih, 3 ZGAB MRS E A, BIIRT IR E R AR, Ao
REMEARE, LIFX BB A LEFozh ) b B, EBTE R F 4R b T
ReE# R ER AR, EEBHAEIAT. TEEE. FHMIHB. EHBLFRT Y
Fl&F, M KE Z AL FTHATETE LMt E, TR, ER S48, 534
A AR AOTRE AT, ARKIRFIRB AL R F IR FAS. B A Afesd. 3| 2027
F, B E AL AT ELR N E 1320 4B, FAEATERIRT AR F ) ) Bk 1510 A,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 32
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

HKE Z B T HEAT A E £ 22 h it £ 8100 443, IREIFMALA0 3 A%, EiLAs46 38
. (RR: FiBEARBAT)

L FL: RRIBRFZKTHLRLR PEM L KSEEEFL, 0, b F 1A
& H AR AR AT, Fe e EARIEGET AR PEM wAFKE 2 &I
K. AedE AR, T RA AR R KA AR R BAL S KT R S AR B A2 T A
RIF & PEM RifiG. st wifARAN XX &R LR, £, PRATOALFEIRSE T
7). (GRBR: BRREERER)

2. HILAT

EHERE RN HRER 2AGAL] . EHEREHNE) R fo T H 4 &R
TEELERLAE—REH AT, ZANF R ECHALERAGHEZE 1 NEA
). 2T, wRGEEMGE—LHTEAGIRFEEA FH ), RLAXZ—TREA A%
BAEXHLSE, XTITERARRBRLELRE, £EY, Zo38) ELHHREEF K 84T
B — A, ARG AR S X 2T HARBRETAE. CGRBR: B453)

EHFHEST LR, LHTAT IIMHBERT T, BEEHFTE VA 15 MNEER
BIEAFAT, BHEKGE 200 10ET, EHTEERANS KK EE L HrRe) S4B

KM, 5 EFRBFGRIERE B, BAIRA KGR RG AAE, FK
BAKETR, Ko EBRBAL, TEHFRNIRKOWEZ —, EwESHBHHR
Bk A B IR E, XERGEAE G ERRE. EFRE, EHIMAELETY, &4
EAEREFTES, AEBTAHGENE, A FTHMEHAABEIEEZLR
T, RESERFHENEZEmMNLRE, RAKCEHEINT AAEHNA. HEZN
HREEATWEH, LT FENEIAEMBRH AT R A, RPN ELH TR F
IR AR A SRR, B AFAE) 2027 A @I T, AEEDFETHER FEIE
TR AR IR F AR, 4o R AL KB B 4 A A, AR R ERA
FFRARIAA GG FTE, CRR: BFRAERN)

AR A 2t R AEAR LR ZE 25 LKA A RE DK, 24574 B % (Port
of Antwerp-Bruges)it X £ = 2| ZF A, 4K TR R 48775 % (Port of Walvis Bay)## 1%
— A~ 25 ACBRAL(A 2.67 1L E L) ARk v Ak, kA AibAe ik v ikGedE S B A 4K
b 3255 4B (Namport) £ Bl 484, #1441 (Bloomberg) ki 7, ALE/ANE] MSC #— R F 2
3] JE fE kA2 TiRikae AT #). (SRIR: Hydrogeninsight )

[PE/NVC BTN (REL4%T)]

BAHEFFT, ST bRAGEA, 2021 FI46, 7 hsd BN 04 A HEAL b e T 46 52
MR R B B AN —K T BTN, AR T A Ta9dde, BRESF LA, 2R
B AT b AR BR AR €15 5 13.72 10, RRFA A EF R B Y 11.9%, MERFK
Sk A, BTARTLETFRINE, A biyatiEdaTMnR, L+ AR
R EEREFAMLEAF] . NEETHEA, SR8 2019 F 2 2023 F 11 A A
164, R 124, B4 104, k¥t 22 £. SBAH R e7 & ek T2 ik 5
#4F, 2019 4 9.33 1. 2020 444 9.1 1. 2021 444 69.84 12, 2022 444 67.11 12, w4
4] ik A AR R hE 1K 2] 619.29%.

HERI— BT HRAELNBIT: 458545, TRARL—FXEEBART LEZTHE

TREeL, M EMAMREZIERAY LA R T 2021 454 A, S8R LSH @A A
HEARILEEZR, RETAKR., SEITLARFFHREF. 202353 AN LEEHR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 33
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

TR A A B AbER . PAAS RS T 2022 45 A, B T RALFIK A TR 0G0)
5 Abql, BB AR K AR A T KATIR. 2023 4 7 F HRAF B 1A A 15 4R
BT 7 BRARSE AT, SR, TAEBERAEAR—IH 20K AT XARKEEE A
F AR TR S SRS, F 2023 4 8 A 7k CHar, a8 81T,
MRAT s, TR e TR R AR PR E) 4 A B A E X TR 7 L RARSS R, i
NE R T 2023 F 1 A, EE G A SMAT R IFL . £ BAE, ZBEBIEH TR
Frh b E T3 8 L R F AR A E S4B S AR A .

A& 32 ddxxAAmelnE eEHEL

2024/4/15 ROTOBOOST ‘tift#liE  Al#k A ER BT RERA Hx
2024/04/11  BRAAHL Seitpl RAksd %8 HART B LI A5 A ) AT FRN3) Hx
2024/03/07  EMATEER  kitBlE Pre-Adt K TAART FANEAARI. PRREF. BERFE LACAR P
2024/02/08  PATA AL SfitHlE AR RATLT B AR FRARAR R
2024/01/26  HER St Pre-Aft 1547 BT ARARAL . HASAL T Hx
2024/01/19  #3 A4t SbitHlE AR #FHART AF 5T BBRIEFK R
2024/1/18 A4l A4 il Pre-Adt  HTAART ARER . BARFEA, EMILFHA Hx
2024/1/10 RER Stz Pre-A#t 1547 B TAATAL . AT A X
BT AL, ARG, AR AR, 13
2023/12/30  FER A4 it A% 6.6 12T AR, R T A FREA L HXL
B AR A, FEFEL
2023/12/25  STAfeAt KR R R ALAE HFHARD F R FEAA xR
2023/12/14 A REIR iokcin NP & HFTFTART F A 2 HE
2023/12/06  EAFF) % SitHlE Pre-Adh  HTFTART KRG IEAEF . KR4 R
L s . _ BT BAREFRTA, BRI, A
2023/11/22  +®HAS RIRIME Pre-Afk  HTAZART R, M %,
2023/11/07  EAAHL SithlE A+dc HEFART  HOBAIE T AR St 15 AR F
2023/10/24 W AATEIR  kitHlE Pre-Adt KT AART R A AL 15 AR T
2023/9/19 AHAR Lt SdtHlE R 7 AR T BRIR R, R AR 1127

FAFNE: 36 £, T #F, FIZI )24
(A8 %2 3] ]
1. EACHEAY (601678.5H): RAATLE L, &R ERWFIME

NE BRI AR K, EBF AR RAARE. B E 2023 5, 28] IAA BT
61 Feb, LA ALLENT], RIS RAAFEOFRAAREFZZ2h R RE, B
W48k 27 ek, BB AEAEY, RILERS T ALK, »F) 2017 FahBF 5
HEERFLIRE, FLT & FAAENI LR, £ 2021 £ R EH & 1500Nm3/h £
SEALEE S . 2017 o) BACA B LR b R IR AL AAE R, 2021 4R 1 AR S ALIR R
IEREEASHA 17.5%89 4| 2k & S HARA L RE KA, ARBEZT 7 XL E
A5 Ahe 7 sk, BE 2022457 A, A8 EFE AR 1.8 vk, ARLR T8 T A
A&l = aAas &AL, ATARRAELTLEIIE,

2. EFfK (600989.SH): HE4IERATLRE L, HEHLEZSIEILITRE
8 B A Gk AT A AT AR E A, BB S ATE A YA KA G AR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 34
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

B LR EEE Tk k. 3] B RIS A BRI A £ A8 GA S RTikE 3
ACARTr » 714 10 SFA 18] % sk 50%8% 8 HE, B 20 SFAf 1], %) 2040 S % 2 2 P4k
Bp Fa, NG IRALEEL IR 5 NG JEIR 2 e sk e A, B R ER A GE W R A SR AL

FLR RGBSR TR 2022 5, 3] #736 30-40 6 WA RIA S BNEE, FF
FEHRATE INF AL, NENEEHREHTHRAD CTAHE3 AFL, GIF KA
ZAEINARIE TSR A T, #iIXF > 300 Zebtirzd, HF 40 ek i@ idfe s
HIRRHAH A Ak d) LR T EHL AR RARFT R B R EFHAR, KRk
B 5 IARBEAL T 7= b — IRl koK R ATHEX..

3. TEF (002648.5Z); #22FMATL R L, BEFEITER AT XL

NE) AT 2005 4, RE MR K. AT AKX AHBRE LT, L2205 4FR)AE.
AMBRRBS. LB, RALRARUHE FHt) A F /4 E . B A8 s C2. C3
etk , REFBBMEA CREBEEGREE = HLAA, a5 T4 A A6~ L,
MA C2. C3 = ikskaqyy /=, Fitaa) &A= 242 20 b, mAERIBR R KOG AA
A FR, A8 F 2019 Far TEAAAHE NG, BBEEERR: (1) Ak =/ ARk
A ahife AL BR B, AR AR AR AR IR AEAT IR, I LA AL R H . R A AT R
Sk, B mASETIEIRE . AARMEES; (2) IR LESFR 7L, HARAMK
Fre kg B (3) AL, A& F KL BFEAREAK, B, A& AR &L
Z3b (DA ML) Foll XA 5 = 7 Ak AR SAE TR .

4, REZHA (00189.HK): SAM#A ke, FFIBEHAML

o) AW B BT G Rk Ak, £ SRR T AR TR )2, RANRA L
WP HAME R, W GIRT, LR &R (RER) #IE, £
R, R R A ATIR P Rl R 8 R AR, a8 B FIR TR E SR
B, 2020 4 11 A, K& 150 7 -FARRF R A F & — I T2, — B i 20
50 77 P ARKEA B b S, A 100 7 R NS = B R, ARAEI6 R 150 7
P AR IR A F . B AT A HE DMRI00 Mot h et ein & £ R E R, K47
IATF16949 32E. DF260 /i TIEH R L2 R A F /=, 47 50 vt b i B %
P& 20 2 B SRS A F R E, TR 25 ZimEaAE B TIEME, ARE RS
Ak ik KRR 5 69 BRIEAR R,

5. #HAVE (688295.5H): LB =Rk % AMEIE M, HALL

NG R GBI AMAAL . A7 WEA KRB RASHEARLL, TT55%
BREF AR A AR AR, R T g b E B A A A G R AR AR S
—, R EBARIRGG AL Y i ) B AT 2R AR SSRGS, BAR AR R AR AT Y E SR
BN, 2019 F, NS B LFEP A T RIIE, RT3 RENEBER
09 7 B KOAGE, AIZATURA BT B KI@IRTT, R ) R BATIRA 4 B AR L 2018 38
% 150.63%, #44#4% 2018 SF3%hn 142.78%, 44E 44k 2018 38 A0 3.23%. 2020 F~
3] LRAEAT IR &I & B4 A A R 7] 52580 B 600, FEZARIREILEIK 6962.16 77
L, EEATIY EELARFHAL, B RTH KR FFHTFE, 22HL A8 EFH LR
ATBR(EREIRAR DR ) 69 72 Al & bbb A 50% A % , ALEAMRATIR & b 10004 £, HF &
A8 &t 2 30%.

6. £488ER (000723.5Z): A HE Kk, EAEANGERL T LR

N NA BT FE 715 b, RAERKMBIERLEFHI—. RIESAATE

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 35
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6 TAT kB AHHE R (20240429-20240505 )

55%4 8| = E N AL, WEREAIERIALA B AR, 2017 F38) BRhAG S A B, LiF
RICOH G BAF G HRAT RPN, A RWESEE R B REZR, & NCELE
EE AL 20 JE, 4R 2021 AR AR K, oA SRR E& 300 E, A
AT AR T 4, T iR ARG 7 XA B AT A S R, ARE B AN
3 AR e A G AT (B3R B R 50%0A b ), AR ) A AR R ARATIR (i
AT B 30%A b ); AR LR R KA SARIR, FLABRNE) ¥ H AT Ak R AR
Seagd b TR IR, AR REAE .

A& 33 ARF S&P AL FMEIRIL+2.12% A& 34 AR Wind £ 8838 83R+1.23%

1400 -
250 -
1200
200 1 1000 -
150 800 -
100 - 600 -
400
50
200 -
0 T T T T 0 , , , , . . .
2023/3 2023/6 2023/9 2023/12 2024/3 2020/8  2021/2 2021/8 2022/2 202218 20232 2023/8  2024/2

e S& P Kensho Hydrogen Economy Index (USD) e \\iNA £LAE 45 2K

WA S&P Dow Jones Indices LLC, 44472 FAES: Wind, ZE¢)7iER

A& 35 AEALEKTHHAHNHIRL+0.50% A& 36 AR B B BRI A B TR +3.75%
16,000.00 - X N 120,00 120 o 400
e . A E T AR B U K (T ) : _Ef’iz¢ﬂi)i#5§iﬁ¥ﬁ‘(7§ (ﬁ“:t)

1400000 | T BBAFHEIKRIRIM (YL, L8| 100 — B BRBHOR T (B, ) - 350

12,000.00 1 L 300
I 80

10,000.00 1 80.00 L 250

8,000.00 - L 60.00 60 L 200

6,000.00 - L 4000 20 L 150

4,000.00 1 L 100
L 20.00

2,000.00 20 L 50

0.00 0.00 0 0

2023/8 2023/12  2024/4

2022/4 202218 2022112 2023/4 2022/5  2022/9 20231 20235 20239  2024/1  2024/5

FA AN Wind, FEe)iER

B& 38 #HeeRLLLFHHELHE 3 ARIIL-37.37%

FAA M Wind, E)iER

B& 37 MHREELE4LF 3 ARK-52.15%

4500 1 . 350,000 - .
4,000 A BiEEn)  BRE (4R) ' mRE (4H) mEE (4R)
' 300,000 -
3,500 -
3,000 - 250,000
2,500 - 200,000
2,000 ~ 150,000 -
1,500 -
100,000 -
1,000 -
500 - 50,000 -
0 - 0 A
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

AR Wind, FEJiER 2 fBBEZIHLL, HH R
7% 202403 #f#1202303 4 £-1; 2024 F4#EZH£3 /]

FAFM: Wind, FEe)iER 2 RKIEZHH AL, FH R
29 202403 #§ 21202303 #4-1;2024 FHKHELFHZ3 A

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5
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HUA CHUANG SECURITIES A TAT b A B 38 ( 20240429-20240505 )

(&) ATLRIZ-SREY: ARRMHRALELETHE

AR KBS GE S RA—R BT HNRER LA TR, RN LA THE.
BEBENAEF, KEFEET N 3581 ik, FlIERS5]-8.32%/-0.06%; I KT
% 34 2949 Ulek., R IER S H]-7.93%/-0.57%. ERBF & AT LT MERH,
A RAGRLE T, AR RETIE A0, WY ERERTG, BN FAME Y £, TR,
EmEb ERELGE, THEFTERAT, T TR EREDNHET REGET. B
BEZE: BARETERE, ASARER, FRBERRENR, FARM LB
EMCH AR R R, R ANET Gk G AR A&, T T R R B4R T %R 555 4T,

AP KB AR M R L R —— 2R IR NAE IR 08 T AT, RN a7t
AR BN E2RFHINRH 2397 Tleb, BIRL-059%. BRNHF @, AF CBOT 2k
BT AAN 453.30 £ /iH XF, JBEIRI+0.6%. R F &E: A J8 KT G 3E 4 54
B, dede kBRI EARIB S, MARRETH S, ARRRAMEEI M, Btk
B, THENRERE, HFoHRIRCERR, SAMRE, RLRERRLSEH
ERHIAT, WA FTEENGT H BB CEBA NG, ERTHERMIELS: G4k
B&@. ERFEG: FHFE, KARERZTAEANAIKRE, FTHREAM REHS
T, BABRSHTHEH, ERTHRLERIK, VyERHINEAH L, wTrdE, £
A6 R 2 RIRE T, 198 RRAEAIRRIELHFE, FIAS T~ s Tt 4t
IREFR, LG ER, FhIeo bt BHinELRS.

B BB IR TR, H ABNE4 EAHF. SEABNEIFL TR, 1) Bia8k: K
JEIE A 98%#i EBL T B 10.37 ST, BRHG-0.290%. 4475 d: AR HABRIT TE Y
A T227%, FEFRZ, AFRAFEFAERH T, ERF7&: TH{FIKZES,
FR—A, AL, BRIHFAR AL, RALRE K, Wit T AEABRBRNAE
RIGIEAT. 2) FEB: ARE N FRET SN 10.34 TINT, KERAFF. #47 @:
AEHBBRT THEL S 72.00%, F 2R ERAFF, £FRAFAEZHEER TR, FXK
@ SondE KAKE, TR EANE A 2, FAmAETRME, AFARRERLTRRFL, M
T BB A A RBRNHHIZELT. 3) BABKR: AR B NHRARRT HHN 15.30 T, H
-0.33. HMABR T i E Kk, THERZ—K, ABMRA L, BHETTMEA
#5544,

AJE PA66 sk LAFFE. ABE K PAG6 T M H 22750 b, K EAFFE. b
HL_BRTHERES, RAEFEIARKR, RAGENL, BF ST AHE, o
I REFEAS, G LAF—mA4F. GokA, BRASEERT, THNREL
oAb, FirgER, WTHBRHES. MiHEHE R PAG6 T A AR,

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 37
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A& 39 AAHNABRTHHNMBRLATH B& 40 AAZRERTHHINRLATHE
5000 - 4000 -
45007 3500 -
4000 -
3000 -
3500 -
2500 -
3000 -
2000 -
2500 -
2000 . . . . i . , 1500 . . . i ,
2020/6 2020/12 2021/6 2021/12 2022/6 2022/12 2023/6 2023/12 201973 2020/3 2021/3 2022/3 2023/3 2024/3
BT S (Tlk) —— 2RRBTH AN (L)
HAFRIR: FIBF, FliER HAER: THRFE, e iEk
Bk 41 AAHABRTHNHR LA T Bk 42 ARAFRBETHMAER LAFT
16.00 2000 -
14.00 - 18.00
1200 | 16.00
' 14.00 -
10.00 A 12.00
8.00 - 10.00
6.00 - 8.00 -
6.00 -
001 4.00 1
2.00 - 2.00 -
0.00 . . i , 0.00 . . i . i
2019/6 2020/6 2021/6 2022/6 2023/6 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3
HEBT 5 (T T) AT I T
FAFM: BIBF, LR FHR T T BE, GEL

[ CCTIRY |

SRAEMFR—TERARY. BFAIXNFA, THERARLAMK H. # CB
Insights TR A ZRA A A 4 5 T HHARKF AN 2020 4549 68 10 £ T3E K £ 2024 449 189 12
£, FAAHKELR 291%. X HHLHFARTRAA G RREFEREDFIIANR
kT ZRIABEMBEARZ—0 T —RARLZZ b, FMit2] 2025 FoRAEWF 548 %
AWl 6 A2 F A58 2) 1000 2 £ T, THRELRTE RIUEK EF LK ZHARR
BAEYH TN, EREFLLRRIFNFFT, 2RFART LA FRAE D H|1E
MR, RIeEA. . FMEAE X HLABOF G, CIEmik. 8 AKBRE LN
o g 4 Wb 3T SF R AR Fr AP a6 B A M hlik DV e Eh). RAVAH ZZRE A
F: 1) ABEMAE. Ak HEFREBRKCEZIER, FHRIL BIFHRAIH T,
ALK FECERE, REERAENFAH L FN GBRERFLIE; 2) GRAEN
FEAE T RFRAEG T S R AU . FRAKEMEF T EEA A RN, FE
—EARBK N TF AL o LA R R E S, AR BB IR M) B AR
3) B P An B AR TALR T B A RARRATHA R RERRAR, SREYFRRREIN
AYREER SHEAVNGEETR, 2YFR R REERABBEAGE LR L —,
EAMKBHA . (=R RGHI 3L 7 L ZRAXY #—F R # A hE 2B R
FEREN T LZ —, RERE RISy TG 6, TRk, REAS S L
A3 K FAF) 15%0A £, 3] 2020 4= AL O A 5] 8-10 HALT, A M= w3l b
GDP ¢ TAIL 4%, RABRZFH 7%, #RIE PARREL LA YRR P

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 38
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HUA CHUANG SECURITIES A6 TAT Ak 37 AH A 4R (20240429-20240505 )

Y%it, ABALIEEAR, B ATA Y HE T BT AR AEE 30%-50%, Kok AL
50%-70% , XML E RAHEAK. SRIESZMIELZHR L ERES KRB G LA K,
¥ AT EOEHER . AWE T HBT B ) B NAE X LZRLH 0 RH, FRTHELE,

BAT, Ao L) 4 = KoMy e mENF B ERED £ XE, BAHX
F AT E N AW FHRARBAD KNG 0 K, RE %L E A RATeG = Ak ek
Fofe St TUAIRE, ETHOARE. HBRRFLLAE 5 HLERFRY. Gt
FHAT BT ARG AR, HEA T R RIS H KA G T A =42 o A
28 Z09ee, Bb A AR EZBLA 0 S A 2 T ou et AR, KT EALE,

TAZIRE NI L (b IER A S R R R = 4T3 5 RN, A 2sh A EAM
FE A A AR, 2023 4 1 A 12 B, TAZHENHITEPL otk a4 M AHH
BIF KRS Z AT FEY. (FEY 5] 2025 4, JEAp 4 hArA = b K AT R g F4)
AR, TR AR F T . FEMAIRARNG QNI EEALS, EREYRRAA A F=
LR BEAREAR R, HyERAME T BTSN EB A FRBY, GRE. THEN
BebFaii Tk Zm TS, BAARARREF T, (FE) REFHRS REL LA
F4h. FEs. KRAFR BT Tk, @R 35 ANEWEHFLER, S
ERAESTHHA, BRFRFT B, 7EEZREARZFET 10 o BILBRAE X, 7
b R AERAE LA A R A PHA A P&, BB KR £ M 5 5 5 645 PLA.
PHA. PEF, VA B A 4% PA. PU. PE. PP. PC, &4 £ 4% BDO. PBS. PBAT (PBST).
PTMEG % . &ANiAY, KB AEMEAHZ LR, 128 3 2K TRORAM, ®B
el REAR“HF T E. FREDEIFZURTE RED AT BZR RMFAE
AREMRARAREE, ERHALE. Bl BEARE, ZORALFHFFEOE
BEEKR, ZMNAFEZFEORBAE: 1) EBRRERATEBEAWBELX; 2) AT
SHIBRER, XA EAMAL LT FTHELSLBELMTES;3)ITR T LRELR,
RENMEBEARY RS, I, BFERETEREE TR, TURLEABRBRNX
HEBT, £k 10 3AEREMEAHA Biek 3 FHHLLREY.

B 43 E—FATEOLBHNEH

PR A4 et LAY it A
2RER --e---- #HARS e F L Gingko

175%

150%

125%

100% |G

75%

50%

25%

0%

be & A - N rl'/\ ) :\‘]/ Q) © 9‘]/ O o » be
VQ\ y@/ w@/ w@/ w@/ b(Q{b uéb uéb uéb b(Qb‘ b‘Qb( b‘Qb( b(Qb( b‘Qb(
v v v v v v v v v v v v V (4
T S S SR S SRS

FHE N Wind, ZEe)ER

[47 k47 ]

AR R, FEAHHKFEERRALE Angewandte Chemie International Edition £ &
A% “Discovery, Structure, and Engineering of a cis-Geranylfarnesyl Diphosphate Synthase”
YRR, BHRMEREEE P EINF LT T —AH R X-Frt ok BRI BB R A
B SCGFPPS, Jf & KMATHE L £ —H2)RX C20 588 NNPS 9 320 # £ ah ik gb #, pbdk

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 39
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BT T AR R ey 27 BT Bk T bk KA S ARMLF A R
WLk R, BT S RE, BEIRE T ScGFPPS e91EALE M VA BT iR — IR X 25 2,
FEER ek, (RIR: SCIE#1T))

B H, RRAXFHFR/T G ERDFZHTEATH EAERIR GALE ACS
Catalysis £ & & 7 # 4 “Substrate-Dependent Mechanism Switch in the Desaturation
Reactions of the Mononuclear Nonheme Iron Enzyme PtID” #9#F %46, Z AT R 247 7 dE
21K 4k PHID AL R R M Ao fe b ZEHILH): BRIE B FTA509 20 TAHE] Fo A T
e A HARFANA] . AR B S A 5 R R 2R A S P RO 6, A
I PHD HEAL TR RS A A F oA B BT, Hitebe ik C-H 4Ea i ZALH B2 257, Ik,
A RABITEG LN, T, SRELER, #—FLETARAEERTFHAEIET
Bl g RS P A AR e R R AR ARIL . (RIR: SCI#1F))

MR B, BEEBIZA AL Nature Communications & & 7 # % “Discovering a
mitochondrion-localised BAHD acyltransferase involved in calystegine biosynthesis and
engineering the production of 3-tigloyloxytropane” #9#F 5+ X . @i 45 L E &k
RIRGHT, ZAAREI—AARAE R iA 69 BAHD-AT 1R2 A E, #a & A&
S4B 3 B -Tigloyloxytropane Synthase, TS ). & 41L& &) #9485 B & Al 5h 7y 5 57 & 9
TS T ZARMAE AL oAt 1& B CoA & m i BRE e, (RIR: SCIHIF])

Brge: L8, F BAF IR KE BT R R AR T B NS IR AL AT R H IAEAE £ JACS
Au E%& & T#AH “Engineering yeast peroxisomes for o-bisabolene production from sole
methanol with the aid of proteomic analysis” #9450 X, ZAFRIRE T AL R
B R E A RAC T R I A DS iR, ORI EFETEZAMAF NN, WES
BT BR A e L) SR ILVA T BE A RAHE BAEF#E o -k B, (RIR: SCIHF))

R EE, eH I T KFHAERMLLE PNAS L& & TA4 A4 “Tailored UPRE2 variants
for dynamic gene regulation in yeast” #9883, ZAF R AR A F LA E 5 vh B E e
B ACE MRS EEG w R AE (UPRE) REAK, AR T 2RI &G b L AE 84
iR, FABRBRRGHSAERET AL, (kR SCI#F])

AR LR, T RKFAT R AE JACS X & THA “Discovery of a bacterial
hydrazine transferase that constructs the N-aminolactam pharmacophore in albofungin
biosynthesis” &9 FF & L. ZARARBATT R AEAF B> THOLBE

(albofungin) &9 %42 252 A (N-RILA Bl ) 698 RAHALIE, LF B REZILFE B KFT
MEFFEREC (N2H4) 8E934F 4 Rt Ak AL A v Az, PR T A9 A A
BRE G £ M b Bl Kok (BRRSEAS B ) Ao — B R FT R R B A W & 1842, (RIR: SCI
#7))

BER: LR, BRASE COREWE) R LR T A “E2 G Meg 3%
SRR X FE, LFSFETE SRS MGRTIAORIE, QI SKREY T REK
0 B A R B4 E R T Bk B RARBE AN Sk B A & B RAT S AT T 4%
i, 4R IRIF T Sk PAS0 F24LEE. 3-§BR- A L-BLABE . L REEVA R BERIE AL th 40
Bk e 5 30 ) B A s 22 § AR M b g R R AR, sk sl b, A MAFT—RE 2 TR
REGTF L . R SR A WAL R 09T . Ao AT AR AW SRS RER MRS 7
& 24§ R A R R AR AR B AT T B2, (RIR: SCIHT))

Ak g H, BKAER AL E Eighth Day Foods 2 2 £2RE @ Gk # ™ 64
HEATHELEEANABER, BRI EETY A, RAEKR., BRANE H—

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 40
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

#4-. (&B: A4 SynBio)

A i H, N&Akikits (BezosEarthFund, BEF) K42 — “Al 45 A" B
RRFRME L CEA, §EEAT Al FARIMEShFodnik 3t 2IREAAE R F f RIRI 6917
EFENFL, LI, BREOLIUEEE LS ENHIR. (KRR A4 SynBio)

(NGRS |

MALAEY: L8, NE L EFEMF X, B E) By 9063.73 7 AL, EIHGM A 9.49 7T
IRE, )34 %5 8.60 17T, AKE MR FEH#kTHE,

URAY: 1)L 8, N5 XA 2023 S Z R E, FIE Wik 21.14 1270, F) Hb-13.39%,
K IL)aEEEA]E 3.67 1270, FlH6-33.75%, £ I)aH4=dE44)0E 3.07 12T, FHb-44.67%.
2) ML H, NE KA 2024 5 —FEIRE, FIE IR 6.85 1050, R ELIE I 35.43%,
EI)AFAAE 1.05 12T, R EFF 83.25%, L )aHE4edE44)E 1.03 12T, R E
4+ 100.99%.

BeBAY: 1)U H, NE) KA 2023 FHEMRAE, FIE LN 84.70 12T, FlH-2.44%,
I VAE4F)E 5.93 107, F)H-38.97%, LI E4adE 4 4] 3.07 1270, F)Hb-44.67%.
2) ML B, /38 KA 2024 FH—FEIRL, RIE LI 13.61 107, Rl 4.24%, I
VAEAA)IE 2.43 1270, Rl 21.39%, SEIL)aAAadE 44008 2.31 1270, F bk 53.30%.

[T A& FI5RIF]

2015 SFALA MR A M S ARIRAG B TR B R An b, 48 SynbioBeta 4tit, 2020 A IRA R A
W Gk IR 7810 ET. £, BEH RS 15 4oL F R Zymergen 2 F) F A%
A FE FAFREY, RO LZRETREEDIARG NG AL ETLREAREL
AR NE) . TILE—RTH L, BFH EXREZHAG PR LI, AR iR £
B89 FAT Ak, #EN 2021 SFE, AThERTAAER ARG ERI, F=ZFEASRENF ML)
NE AT T 6LATEARRT A ¥ FH— X ATk 5 33%. M 2021 FFnFE =
FE, A RENF A0 E) RIFH T EH L F) 150 0 & T,

B4 44 BAQLLRTE 1 EFBETEL (RFL%T)

N T R T [T XYY

2024.04.12  ATHRTLAM E 7R B+#t RiEE [EY/CN o 151K, T
. O ARMTA. REERK. A XAE B
20240412  HEMK E 5 ik Athp wEFARD A R 15 AR F
ANGE
2024.04.07 @ EHAY g Pre-A %t HTHFART  BARFA 15 AR T
BRERA, AHERA, BEEK,
2024.04.01  Whokdp ot ke Pre-A#  #FZART ’ ’ ’ 1ICAK T
Hok4)IE
2024.01.16 ALY & 57 12 B RAEH RiEHE SEEFIRR. BRAAA)H 500 77 AR,
) o A5 E . AUB4E . SEE Fund £
2023.0921  “hiifsik E 5B M HTAARS i R Y AR
PR A4
. LR BEFAR. HEF A,
2023.09.04  ATHRLAH E 712 B B # 25 LA — WE o ’ = 12.5 L AR, T
el
2023.08.14  HEE & 7 At 2000 Z AR T AR BUNEIIE. felakdh IRV
2023.06.13  BAZiAM XY RAL 4 HFFART A1 5000 77 A,
2023.04.18  +iFAY & 7 1 A+ib THBAR T e iLE 28 LA T
2023.02.15  BEahHAY ok ke B+#t AATARK T BB, PR, Higsdr 70 L AE, T

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 41
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

T E RO RA, SUBAPN, L
bW RAE, SR ﬁ#E,m@
2023.02.02 MM IH St iE A+t 3B9MLAR T A, WEEA, BERRKEE, 196 CAKRT
RACEA, FREE, BRF
A, BRAEE, A
AP \T BT, HHH, Fe)iER

Ei45'%ﬂﬁﬁﬁﬁ

2024/5/2
2024/4/16
2024/4/16
2024/4/12
2024/4/12
2024/4/12
2024/419
2024/419
2024/4/5
2024/4/5
2024/4/5
2024/4/5
2024/4/5
2024/4/5

20241415

2024/4/5
2024/4/5
2024/4/5
2024/4/5
2024/4/2
2024/4/2

20241412
2024/4/2
20241412

A% LR R A HIRBRBE L

YA R EE ARG BRAR BRI )
—AP A R R 7 ik AL R A

—A A oA e g ik

— PR B REA RGP ERE

SA 47 3 AT IR & & A R Ty & 44 5L

g, BRAEIBAL

—HEEHEE. HEFAMIRG RS E A A

—A T A A A B B A M A R L&k
e e A&, A SR % Reas AL R

— AP ok 6 Le AL

J T8 97 4 L R K 6 LW B LR BTy ik A R iR

—Fb 3 HORAR &3 UV K] B0 2 IUEE A5 09 7 ik
—H el @G E S BIELA RABH B &
i & E A A AR R B AL, B & k. b Ae A

o
=1=4

RSt R TR O BR B R AL AR

PR FLBHE A i

—Ft 4P IR LS B I L )

JE EAREATAGATREAEE
BRAZRL B 32 5 77 vk X i )

AAFE GRS Be M BRI A

— bR S IR Py B B S e R HE oy ik

BA T -2 T BANI S 485 R A8 A 0925 AL TR B
B2

A TAHRIMAEE R A5

—AP I A BB A BTARBER 69 7 ik AR R & H AR
g o 84 51

G EE R

[Aa%24] ]

H A

LEA Y
LEA Y
PR £
LEA Y
B
R &R

=

W02024087609

CN117883295
CN117887790
CN117866803
CN220766985
CN117860603
CN220743897
CN117844647
CN117820850
CN117815250
CN220714838
CN117815399
CN117825537
CN117815372

CN117820633

CN117815094
CN117815121
CN220722588
CN117831777
CN117797143
CN117802595

CN117801975

CN220696053

CN117802172

20223/5/26
2024/1/12
2023/12/15
2023/12/6
2023/6/13
2023/12/13
2023/9/11
2023/12/15
2022/9/28
2023/12/29
2023/8/1
20233/12/29
2023/10/30
2023/12/27

2022/9/28

2023/12/27
2023/12/28
2023/8/4
2023/12/28
2023/12/28
2024/2/29

2022/9/30

2023/8/18

2023/12/27

1. PURAEY (688065.SH): S RAEMFAAES, AWAERBE LA LI
5] B AT EILE A A G S B R T b, B R AR B AR ARE A

HEANEAIL T FR) WS FARP LT KA (2009) 1210 5
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

FIT EWEREZTRZ ] AW R A RRBUE S AT A9 = ki, |
A, KBS Tt N EAT G FE 70%; AR =T T REE
FRE kAT S fiffb A = TE 620, AL REBE 5X 8B 546508 AR B Rtk
66 1L E ARG EL, BB KIARE 5 B & ALY

N3] B AR AR 7 e Peik KA. 2021 4P N8 558 1) 10 rR KB . b ek R =
B, HTFZEEFRTHRIN. BB, X e e 4 Feb R B A 2 7ob bt 4
W CT 2022 4 F FAR4L 75, sbsl, 8 ALK 49 50 T ek R A& 90 T ek
YT 4. AN E) AR B, MARROR G2 I, KRR KT,

8] RRA B RIAEAT SMAAR . A8 KR BAR S RAE Y FHRAIT AL L,
FINRSHFE . ARG A 0, R B, B AN AR ML, PS4
o 4] 7 %Tﬁﬂﬁkﬁg*%%%m%kﬁ,*m%ﬁ%mﬁ%\mﬁ$%@ﬂm

2. o4 (688639.5H): Ak ARBAELAHALK, SREFHEERT

B EEB A EYERIAER, THERFE., NE 2R RAERNRAR AT e (L-
AR T EE 2.3 Fek. DL-ARBR T 68 2500 vb.. -7 RBA T A8 2000 vk ). D-1ZBR454= a-

FE, TR EAT A EHBARMES . RRAIR] . AR RS AR, S
L-ARBR G AT I H AT 50%. A& AT EAF BB AHRM, TRRBTRG_E
R, SHRGAITIA, ABETLHEA Lok L-RABRTIRY 0.5 vb — ALK
HeAX.

BAHTRE EE, FHGRE T A, BE g, IPO RHORE AR Z FRITE L-ARA
BR. L-ABR 0 XA A P&, EEFRALBORIAEF 2R . 2021 5F
6 A, A8 ANEIMILK FALE 2.5 ACAIIEC F iR RA NS A W FHA FRNE) 5~ 1.6 7
vh = X R AR LITAWITR B, #—F P BN SR RS T bk, J}TLEJJZ R A
18 A 4 KR BE A, 2021 4 8 A, &) AN IR AR 2 LUK R kAL 18 A& AL
P AN A TR 8) 46 75 7000 vd, B-A RBATA MR A ", FHFEy Kok, RETH EHE.

3. EAY (688363.SH): LR ERRBRAML B ELFLH L

) RAFRAT S0 Wﬁ&&i%ﬁ@i?ﬁ*ﬁﬁw%mﬁﬁ*Ai FER R
Fk%%ﬁh%lﬁmﬂ FRREREA BRI, AR, AEREM . AR
B AMI SNSRI e fa A M EE, EEH. Lk BRI §w¢rm+%r@
&QEIW?%+ETﬁ%ﬁ&&i%&@&*ﬁk%%x& AT RE A AL
RICGEAFENRRALIZRERANEE AT, BLAMFLIFHEZ ML, L8R
WAL, % REZEEML. DEAMHER FEAR, MR T ER R L IS
g, REEKT EFRA, E3) T EVRBREZAARE LA

4. MFEAM (600873.5H): A FRAUL M RABE R AT ERAE

8] R —REIET AN A MK BB RBATHR . £ 7 Fob € % A0 BB = 5 oy £ AL
NE), BRI BB EFREIRR. SRR TR AALE A ALR. IRIKZBESF
B AR TE o AT 09 e S 2B A, ANA RRR A AR A0 T ik A, T A A
T % A, AR 100 EAERAR % Rin B P RARZ R FIRBR = 50 BAL ) ff &
FEE . NG IR AR BT b R R ey b A B Ak, Bt A £ 5 e AT,
oA ARG, REHRRARARE P ) E AT RABME I8 R, £ T4T
kA M K B A A M| 0 Bk LTS

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 43
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

5. 2% %K (605589.5H): B AARMIEEL, AHWRILITTEKR

INE) RV BRI B AR, AW FAL TR BARE E AL A AE AT
W50 SATHALS A, L P EIEARE. kel 4 AR E R N FH—. R,
BB EABAAE L S0 Bl BT, N8 RAEY B Frdh 2oRG. AT R ¥ E . K&
HFZ RS REIFHBAR, HRTIAH A 250 Z RO EMFAHEER, BRT
A WA T b 5 A i ARG 5 Ak —ARAb T AR A, UL T STARMAEAT G RIR AR . 8]
Bl AT € 52 JLAEAT 69 100%F) A , 5+ F 2020 S5 /£ KR #3% 100 77 wb b 4 AR M — AL A
b AR TART 5, Eah kA A&, N3] T 2022 SFRIURA g AL AW
JRAE A, A 24.80 1CUIEEAFF 10 Fob AW AR 8 fMATAT R B, 3T A WRAE
M= L B, RSERIBZF SR EAE.

6. #E1H (600165.SH): AWK B EAARMAE * AH 8

INE) RAHRE— R AR BEEIAAE AR R ek, AR T BRR — P A AR KK
HRBE (SHARL). PR, SHEIRR WABANIEFEF S A7 7= b Lahib TR AT,
A mEAEFHARE L. R ERFA. AFBRAS. FEFTLEEE, MAEMER
ENEA SR FIREE R RAMKE A, TOARMAET b =L
3] AAE BRI B ERIAHALT. 2019 4F 3 A NG 75 5 e A BORE & & &3, 2021
£10 AmiZRE BRI, YO B 02— F 6, &) W ERRYELTRS#
A HEVA R B IARAL A =

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

28 LT 2004 4F, EE G045 S AR ER ARA. b DHA A SA. XA B-#
FrEFENRINRNAL. A7 54E, PRz A TRYIURT RN, BRE
FAMAA Aot R oe . AFFRE 5 A @B R o AR, 28] 2B R FAEURAED S
Wik % T g B BR S ERE N S BALLZ —, #3 T 2ATEHHEAKR
F &, WA SREA A Eoin A T SR, N8 ERT T LB Z G kIR,
KB mAEER, HE0 B ANFEHR, BITHEOREDSRFET X, He
HE R G BEAURAE P RS R R M EIRE T B0 Mk £,

8. BaMAY: 23K PHA BIL A AL AR ok

8] R T 2016 F, B ATkt A B A EIH R A E ST RbA, s F o
HIEFTA B RIRBL T 37T A R T TRt A8 F PHA, 2022 1 A 1 8, N E/NF
SoE K——F % 25 Zrek PHA 89 L) fi 54 S E X L%, B PHA b, 28]
EABRSBEAESMH. EXFDiimgy. FHRRRMoA,. TRIZAHFNHZ ok
MU T AL, T AR X B K058 42, A8 T 2020 4 3 A mARTF AR
TRty AR, 2021 4F 2 A Rk 2 L AR, T ey BL #bak, 2021 4 8 A %Ak 4.3 12
AR B2 3k A, 2022 41 A 7k B3 Ak, FIbANE B A5 RREE ML 151CA
K.

9. FHR: EASREYFHRCIFE

N T 2015 5, T E2NELRAEMFRART ML, FHEHTFHLER - FAAEL
A BHAE RAFEREMFRATZEAFTES., Rk, RHFAHK, CELT
AR KA TR IAZETE, EAMER. SMiemE T Lt H B> sulad
WA F ERRET F5425%, £l KRR RNEAEMREGTEREFTEHELT
e el KRN HFEANITE L L) —sEXBEABE R R TIRSTF 46, T

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 44
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

ARy B R SRS 69 A B SR AR R T . 28] T 2018 - 6 A RARAKAEI R 1 12
7T, 2019 4 4 A 7% 21270 A RakR, 2021 4F 4 A 7 & 31C7L C 4bakd, HAT R itak
Tk T,

10, BAdd: BRALNFEREREDFoL

wE RS AFNASREN T . BORIAZ., FiBFHABIEF T HRKRLINA L
AR B AT R IR R A KB, AR AR AL R SIS HR AR RIRIFAE T
WA MEMR, 202157 A, A& B R LICEAY BiERE, BRE ST 14510E
.

(N ATRRIR-FAATL: KB E AR E W R RN, #H£R Rt
[R5 RS £47 ]

BAFE, FalsEmimRm, ABMBIRL G TR, M 2Rk RE, BN
7@, FAME #r#& g ik, BRAEAF B MR AT m—2 X 3%,

AHhFz &, NESTE W FAME A% 1168.0 £ T/xvk, 3Rk _EJE+1.2%; NESTE
B SME A% 1042.0 £ 501wk, Rk £ JE-1.7%; B A Fib g 4 49 5444 7600.0 7T
Ivk, FREG LB +5.6%:; Bib s A4 2 5 A b £ 1213.6 Tlk, BREG_EB+51.3%. &
#Fs%, CME J&#4+ CBOT E R HAG44 453 £ 4/ XF-, 2Rk LB 0.6%; SME /&4 CBOT
X2 B MNAE 1186 £ 4/ XHF, IRtk b E+0.6%; RME &AL EAFd 415 #i#% 8423.0 T/
v, IRL _EJE+1.5%; PME BRAHAZAE 2 W44 7397.0 Tiek, IRpL_EJE-0.1%; B A
A M5 5620.0 7Tk, ERIG _EE]-0.2%.

FABMFE, AF S&P Global 9%+, B LM AFEAEN PET B H¥HH 820 £/
ek, RHE BB +1.86%. AR FAERPORERE, RARKEAAREFRS, & K
HEkgs EAALTARR, BARMFZERFESE, i, THREAR T R TEL
WA, L2bk A, BN EIRE AR, FHik) RWMHBREF RS, RAHZIES
Bk, RATEMESE, Fk) AL TR, BARABEEHE. LaTHER
FIFIR, FHBARG R R TR, | RUEFRLAMA BREZLR, EALTTY
FFRIE. BERFF, HARKRAAKE, BAMA T BAEEAT,

(s E]

BB AFTF, BARRRLBBIATEDBRIRA., ELRBBHOLY T, TER
i B B AR, 2030 KLY, 2060 K F A R UK. (2B REABRAXI KA, KEE
ATIEAL T T WA A BOmAA L AR 6 ik K R, & 2 R0 kmikseidik, £o°4
8 B AR A F AR A R B AT K ILGG [ Ay . s T A TR R R TRV 29 25 % 69 B HE
A, BB B 7 A TR 2, B e A R B AT SR FLid AR o B E B0 BRI

BREFHT, 2RERR KA RE LR, TR B, BRI 2021 457 A EXFEAT “&K
FEIRALY (R —RMABAMER ) A, B A et ARG B BA = o0, s 7
S B RE S RE BRR UM R EEFKR, Affeasfte. AR EF. FTIEX
T EATE, WA BRI Z 456 B AAR X — R = 50, FRRY B AT & L
FAR RS A2 ZF ERG AT e . RE LRSS A AIREER 2021 4 9 A
PR A (“+wn” AT RIEEATFH LY, HRIF) 2025 F, BAHHLAE T R,
HE. DA R BEAMALERBIEEmEE, e 5L EFIRZES. B
BT E A R B A E IR A E A B 2500 Fed, 4R 2020 4 1600 7 k3 K 56%.

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 45
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HUA CHUANG SECURITIES A6 TAT Ak 37 AH A 4R (20240429-20240505 )

BB R IRy AR TIH LR, BmIE UCOBRANEKR. 2022 49 A, Bl
& ZiBit (THRAGERIEA(RED 1)) 1597, &K 2030 4757 A4 48R AR K AL IR IH 3%
B 4h B 320 3] 45%, 2 GBEHA ], iR B ) 69 st A A ok A
A RIRT BB (A BB, HETHAERBETIRY 16%4695 T AARHEL,
$esl, RED 11 484~ A7AR i Fo 20k 1) 5 09 28 ) 58 i 480)3 K 4 - BOR AR BKAR A HEAR A% )
B AAL B % 698 AARE SR = 5, AFAR AR R ITAL T HA R FAIER
A7. BLAT, ik B AR A SRR ARAR b AE A A s A AT, se A BT A ik B 445 9] 2022
A 2023 HFIES AR, JB BT A B BT IS A 250 Aebaadse e, B A A F A B h
R A sk d T A& F A2 R A BN HR, B SRS R, AR T %
R, TP B RAFE AR M, B RS T A E A 1000 ek, {24K £ 2022 4,
o E A A ek ATk B AR 211 ek, AR F 2 20%, RRBRATAHR ZEEX.

(4737 1

FFBB\IAENE] BRATHREMERHA (SAF). HEBMNEEIK 4 A 19 BIHE, BEX
B RN Z A T % HEALE Croatia Airlines €75 4 & A =T # 42 At = ¥4t (Sustainable
Aviation Fuel,f&#k SAF) , A& L EE KRG HRAIAS (INA)REE, B ATz 8) §R1E
J) SAF JEAT 69 ALHE E A0 B AL AL & AR T RN A2 B8 1AL, A FIALE LK,
MR B AL AL K G ALIEAE 2025 SFAL, £V 2% KAHRE A SAF . ZALEE R THFRE
i 80 T AKEGHIG ., (RiR: A4psibh)

KD AEE T B R AR INES TG A R A WA (B24). 4 A 30 B, XLiAkitRE
# 2/ 3) Tumpuan Megah Development FA AR PR 8] s LT &) — R R TR L4
Hifesa) ZATEY 4500 v ) 228K B IE 5 T # 42 &k 5 #AGE (ISCCEU ) FAGES) B24 A5
A IRA. TATEE DR B AN 7 E R T AR RIS T H AL R A M IR AT
ik AR 09 F 2L EEM BATARM AR, SR RAT RAGERR T A8 £ LT HEHK
WA F IR Y IR R rm 7y B 69 RS, AR T A T I RATURG AR L.
TARE|, FAAAR AMAE Kegbag g K, X — L SAURTREAE AR A 2 8] KRB A
Kty —AEZRFE. CRB: APHR)

B40 A M2 ihiXIe. FHIFE S8AA. 4 A 30 0, KL, FPREIGERRFT ZHR
2t (ESDM) #9385 T, RASIEATH BAEAFAIRYY 40% 4 49 52 R AFAE S (B40) #94
PIRAHRIE T X it RIFUTEZE KA B T EFRKE, HEeatEh 8 MA. X
FX—128, mTHAERRMTIRES (EBTKE) T4 A 26 0 24 A:@13 5 Instagram
TP AT, EBTKE & B AT, R T R/E, Hat i RFITIFmIP4E. ok BA0 245
IR A Z AT B A AR AR sl B eyt —F 2K, P AR IRE] “B40 RKE T
AW E E 4 EIRAIAT.” G Fes FHK B2 K Arifin Tasrif 5% 38, 5% %)M+ 4 5281 X))
PP RAZF E@MBrm E R, Mok “Bidm )y A Rkt e, KA1 2023 F
T E KRG TIMCET, Hh4 12054 FACEP RIGOINE.” (RiR: Adiedm )

BEMRARY KEEEA > SAF AL, 4 A 28 0K 8., AARE, REBIHRFEF
PR a9 A AR B EAREARTF L, AP KAV BEEA FALE A Y IRAHO AL, X RAF R
EINT AR, BH A TSRS AIE G EXESD. RT & F8BEh, iiE
F) R A F Ve A kA A A KRR . R Y R R AR & R AL R F A4
—Ab ik, (RiR: A4REN )

Ak PCR AR QEARE R, MEREADLR Y BEZFREEEEERK, L1, 230
SRR N E) BRG] (AT DOW) 5 & sRAR 69 &8 7 L RAEH A BLAR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 46
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HUA CHUANG SECURITIES
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AT RSB S SR,

AR K R 9% 45 B e dm i I T & S MR IS £2 4 A L AT

QLRI AR T DA AR GBS 8 KA AR R T Ry 2 T

F R BB O EANGIRG T

& f2 2% Yrfl B ™ SR P @R R AT L. CRiR: BEHITIE)

BRI AMe, EREXEEH T EXF L, FHEKE T, EH, BRMNALNT
A (KRB ) £ FERAMF (DOMO) #rit 34 h# T A gz zl,
b A T A AR E A B A BB b Bk 0 TAZ R 7 A oT HE 4 KR A2
b ANFRRAH, NG KT G IRNIE AR EIR I KA E B RBE
LATey T E Kb, ERMFERS TR THEM A K, ERMFEIRTTHA
e R XA B AR R B B R, A RIUR Y IR R R A, AR P RS M Ae
THREOMA. CGRR: REHRITR)

B4k 46 HAE PP ik

W& 47 FA PET 44

a9 E R RE, BB AL An R AR 1) 69 T, Anbl TR e ERt

Epr% Eii ;% Ppﬁﬁfﬁﬁ — PN FAEZAPETA M4
BN Z PP —— A B G CHIPST A M
K b i 4 FEREakPERKg
20000 - ﬁf’”ﬁﬁ'i,g @PPEE@*"M\*& o A
10000 -
1sooo-"""‘-—~\_.~,-_,~\\.,._.__,_/__, 8000 1
5000 4 _— 4000 -
2000 -
0 T T T T T T T
Q:) (b N (1/ Q:) % N q/ O T T T T T T T
A NN e o o WY W A e
L A ) R o J R | . Ry O T O QT O O T
NN (190, SN (]90, © P P QP P P P @
HHF . S&P Global, #46)7E% HHA IR S&P Global, #4¢)7iE4
A& 48 AEEHEIKPPI 3K A& 49 NESTE &M AMiEmREMN
—— NESTE FAME## ——— NESTE SME &
—— % B T =L #HPPI
3000 T
140
120 2500 -
100 2000 A
80
60 1500 A
40 1000 A
28 T T T T T T T T T T 500 T
N N N N N N N N N N 0 T T T T T T T T T T
S L, LAY @D O D A g o oW
N N N N N Q 9 9/ Q% Q4 N oA N QA N oA N QA N QA N
Q Q! Q Q' Q! Q \} \\ \ \ \ \ N N N\ \ N\
P P P @ S U S N (9»9 @»9 (L&Q m@? (L@\ %@,\ @fﬂ %qu, %@L” (Lgfib (L&“

FAEE K U.S. Bureau of Labor Statistics, #2674

FAHE . NESTE, Platts, Z6/7E4
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A%k 50 ZAMigidh FOBARA## Bk 51 BohigAdmihmits59 £
—— FAMEJ B 8% 7 &% ———RME¥ 47 ih & 4 % i SRR £ RN £ (B 4h)
T =] L oL AN
SMEX & A 43 PMEAZ 4 ith A 4% 22 ity iRl 2R A
3000 - 14000 - - 3000
12000 i
2500 1 10000 .
i - 2000
2000 - 8000
5000 L 1500
1500 - 1
A\ 4000 L 1000
1000 1 - 2000 A - 500
500 - 0 . . . ' — 0
0 N — I R S N
2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1 D v R v D v
H#EA R Starsupply Renewables, 44472 % FHAER: BIRBF. B FR, FE)iER
W& 52 #hidpik A i RN B& 53 B EATHEHNR
—CBOT X & (£ XHF) —_— AR (E AR
——CBOTE Kk (£ XF) 180 -
EHra (Tlvk, Zh) 160 -
KAl (Lo, 7 H) 140 1
120 A
2000 - - 20000 100 4
1500 - L 15000 80 1
- 60 -
| i 40
1000 {, o~ - 10000 9
500 .;H‘___"_"“_,f./\.N.-.J“”\,,--a~1a...._,- 5000 0 . .
© N o N %) N o
0 : : : : 0 &S P @ N @
2019/5 2020/5 2021/5 2022/5 2023/5 v P v P v P v

FHE IR Wind, ZE6)7ER

FAHF R FIBE, Kg)iER

(CEEIND |
1. #EAFEA (688087.SH): #HAEIRFAA) A ARRA KA

NG RGET 2002 5, et R FE, BARARAEIR. BA. AR STk, N5 S
BT HAE PS BAH &, YEiRS+RF; i@ T i6A A PET/PP/PE AR3K. 3] B AT
PS #HEDIA R 6849 10 Zek, HA 5 Hek e PET F48. NS AN B A F,
Lk HIEFEA 5 Feb/F PET ELHA R B A X = s QR EM. F=ZFHN5INEL
1, 202246 A, EAMGHEF THUXEXT R, B8 H AN,

2. BAAHAE (688196.5H): EAMAER KL WEmA FHR R, Fhitsisk

28] 2001 4L, A 20 FEhE A ek A R, 855 B A A YA T A
Y Fgfh o gH—, N8 £4T AL LREH, —FH @mANEA A RS0 E
Ak, B—F @R E ARG TibHh . KBRS F AR T
AR, RE 2022 4F, ANE) ALk T 40 Bk, ARG A 4 Hek, TR 2 5
wh KMEBRERAAS 3 vk, F L ARMAE A E) e dn R ey E 2, 18 m3 ey 10 ek
A4 CTF TR, A 2023 FHEMR. IMNE) BENRBAAEYERIAE, Fhii—
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ARBE I e AR B, T8 R FALE b AT,
3. EMBIMR (603822.SH): FRAMEBAARFL L, AHbHAHEER

ma) LT 2003 5, A E W RTFATA . AT IRRAIE K| 69 AR FE Ak, N5 A IR T
5o P A FLE T X Sppm, R EAFASREASE SARE, RARL. Ik, 8] 5 A R,
T 5 b4, B0 10.89 12U A e £ K 4y, (L35 T Skl R BT 45 B AR AE.
N ARWE SR AN AL S, By A B A AU, Aok B AT T8 AT AE
TRANAT Ay 38 o BURFF T L RAh E 48 15 ek, IR EI AR 20 ek A 3h T A
&F 2022 6 A &=, AMAUES @, »aE AR AT ZebZ 48, —H 50 b
T 2023 F 1 A EXHF T EK.

4. L EHIREE (000803.92): BB FBALLEFILFEIT, BB EAREHE K

2N B A kKRR g B A R RE BT . BE 2022 B, o a) BB R T RALAL B AR
A EE AR, EFEE 48 4030 /B, DU B F 48 300 v/ B . N3 BB
BT 30%:k B ARSI, #idhE xR IE L SHraE K, HATIdE AT 4%, 3
5 X R Bedt. HHRAZLZE R, IREA SR TR, BT RAWAE, WA A R
VT 1.2 Fek, swdl, NS AR T AR A M S HATIR, LK) 10 ek SEs A A 2L ke 40
Ty el E S A A 32k TR B — 2 10 7 ek B A +20 7 ek R R AT R T 2023 R ATIE

(/) 47sR¥z-THEEH: ©H PBAT FZRIFEH 12.5%
[AA & A B F35]

AJB PBAT M4&83Rb3-F. AJF PBAT &4 %3 M 1.155 # Tld, FIRkEFTE., BF
FE: AR EAAEKARTERE,. 2 E4H BDO MAAERILE-F, PTA #1144 B 31 16-0.04%,
BN R IR T, BEF & BEE PR KR4S, AT B L —AR.

AR PLA i XARFA&, ARBE = RRIRM 2.1 T lrb £ 4, RF-F. Bitwm, KAA
REEMAE S LB IRLH T, RM 1.60 77 ek JRAT BRI 2395.9 /Ulek, MAEIRL N1
T, BESFE: TS, FERKERKTHAR, B AT PLA T E2FirE K
st 3 LAEH TR

[ CCTIRY |

TR RATR KRR Z MR H, BB ERAPATHERTRE. A 2021 F1 A
1 B #REBBAMA VAR, TS BEAFS 22 B b fe RT3 X0E, (2d T 7kt
JE 350 PLA 4= PBAT B #1554 %4 PP. PE 37, B she&sk tndi =T ML 7883 ) <
B, BABRARMAR %, F3K 2021 £ S AT IEMBA EA T KIEIL. 22 BT KR
F ARG E KRB R XA, BhmLaTF % Kb T L3k Z 5T M B4R, KR F
2 PBAT #7 K4, PLA A 24 E A4 L R A REHRAS @ RAMABY =, TH
BRI B TR T Y.

ATk ]

17 RRF T EHIREFN, RECRKER “R”. 4 A 26 0, ZdrhRBTLEN
KEE (FFR) 2REXETARG ALY, QML AF. FEF 17 Kk
gl AT A RGNS, B ILENIRN . AT R AT R E QR A B,
B CHREQR, RBRK BUH) —AF 45, BHLFHR BRARER, &
SRR ETIR, LFRA, RANK® (RBTHEEPE) X THREMBELEANL I
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B RAEREREIR (A TFimbedpdtrid QR GEHRGETIL) 2R, SHRM Ik
BOETL BT MRMEEY CRBRFEE R FERZFEAE, (RR: TH
FRTHEER & )

BRI RIFT TR RADREY, ATFHERES. 41268, EHKEHAT KT H
A TTHERSAE 6 it B, ZINENTHEREN RS ecovio®ILEALT F T 4
w2 e, ATERLEE PHME—FAKRMRE. RIE EN13432, 5 ecovio® T
2206 Cidid TALFIRACINGE. X Bk A ARG, BT TA LM ARG —RIEIE
F B TR (BE T S AL ), EARLCNT ALY ARG, 8T P37 69 IR IR
JERIR, T VAR S AR P AF AR AE, B AE E % 094k E R I A A6 3
fe., Bk, TALFEAE ecovio® XIFAMTIL, FAH BT HAEHRMBIN, EINBIRZT,
(kR THEMETHHIRF )

K 2023 FEMBAEER 14 ek, FERL2L Fek, 4 A 30 B, 2K AL A 2023
HFEIRA 2024 HF—FERE . BEST, 2023 HF, N5 FIT LKA 479.41 14T,
PLIg K 18.63%, 4T 7 LA %; SFI)AEAF)E 317 120, F IR 84.1%. 2024 555 —
ZE, I LI 105.10 /27T, FHEK 8.54%; LI )FE4A)IE 1.04 12T, F) IR
) 65.33%. 2, fE BT AR R, A& FHE 2023 4 RN 31574270, A E h 17.24%.
A OA T LA WERBA. FA AR, RA LR L. (KRR THETHE
R )

WAL A 2023 £ f ETHRMEBH4EE 8457 vk, 4 A 25 B, BARIHILE 2023 H£4
k. 2023 F Ak BN 29.44 1250, RlIgK 17.74%; )a8454)0E 4.07 1270, Fl3gk
36.37%; 4=dF A48 3.86 1270, FlbiEK 82.29%., #0110 & 5.9 L. N3 LT L4 EH
SA TR A EE RS R A AR A A MIERRAA Z K Sk, P A A Wk iR
AR T W MN 14070, £A4)5-20.74%. EHHERESRGTLIEY, EAFAH
B AT 9 E Rt 4k PBAT. PBS. PBST. PBSeT 5; EAfedsAtshal 5 d@, 44
FRRAZA], CETHFRERLA, HERAPR. CRE: THBTHIRFS)

R4 AT AR TR, 4 A 28 B, RFEE KA 2023 F T HEELKRE (AT
AR k&), £ 2023 F, FHRE “LTHR. EFE. EHE HRREEL, BER
M AT GREEN T4 & & Bk, 3 ESG A GA LS 2R HIITARE, RF3)
B F R EER . RER T, RERARBAZFEL, B SHIAITE, Rk
KRR, B FINAR” 6B 47, FE TARID 1 K. (KRR THATRILF )
FRIE: 7R 8B&, SRR 100%EHEBRKERFIEIK, 4188, FREER
T E (NEMA) K A3gs, B4R 2024 4 7 F 8 B ALk A 100% T & &g
BB ER AR . T84 2 AT R B ALK, QIR AR (RUMKRE.
R ool JEAK. @, WHlS. B, FRETRE. HIZKEREFE ). LE
W (FIPRJE . et MBS T, MRS, FRER (Kh. Kb KR, 8.
alit. M. EAMMF ), L1845 LZRPTH FF NEMA 57T 692 BUF FaFo AR A IR
S IRAET SLINAE) F B P ARAE 100% A ISR, (RiR: TTHRMGTHERF )

(CEEIND |
1. &7 (300829.57): B ASLBE Rk, W FrABTHEEHRITFRKER

FUBRAT AL B3k, A By e T FERE# A B dbdh LATi@:E ., N8 2 B AR K ILER A 474 &
A Fak, £ 25 B IARE IR ARKRIALE = EF R R 69508, FUBR 3 R LB Bs £ 5,
oA AEAIR 80 ZANE RAMX ., 3] B AT & L-FUBR 4L 10.5 ZHeb/SF. FLER 2 F 4k
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2.3 Tekl|F, BT F 5 Heb ks L-ILBAe 1 e BB G Son A PR EAE R,
2021 4 3 A 24 B, NE) R ANEIER 3RS T 6 7 oh Ak SR Bs B4
B, SIS PBAT6 Hob, [ ABFAE) X4 PBAT = dt 5 PLA. WS #AHbR, it
— A A R RO AT e TR S B 2021 SRR AT R, KB T
fRAAH] o Kbik st , Hd oA LA T EM AL & PBAT 5 PLA S £
PO 4] B, Y 2 A PR AR 8] AR X T RIR T8 VA PLA B RATH A B /™ fiE
FAREATYE A B .

RILBR F AR A R BR AR AR 2 3y, 8] B 75 Ak sk — IR S, TRILBRAE o) T2 H AR
BE ST R AR A B 09 . 8 B B RFAAERZETHA I AT G 5]
“H YR HIMEAR K B s 4 L-ID-R X Ba 69 T2 7 k7 Ao “—APHL S IRER 4 H] &
SEABEN T MREAH], TEILER-R RXBE-RILER A~ sk, FTALE SN b £y,
A B A FUBR GG RAT AR S, AR FEILB = S B AR A T L.

2. XA (600143.SH): M BH AL, THRBEHAELL

NGB R KM EIAER K oAt R A F 2 BB AL, BT FIABCE A2
o TA7 A 89 F B An o) e A M A AT 6 JE R, SR M R BT &) 7 Ak 3 3% e & i e
FEEAR, N SR ERNF A AL, BET HEEHN. TAAMEREH. &
PERERR LT Y R A AAAL. A TR B ESHAERLABHF LKL LR
S, NE HATHE L T AL NIEMBAFNTT LB LA = o) THFAZ, F48 PBAT.
PLA. PBS % % £ %X A %47 £ 3404 7] F 5%, % 3 vk PLA & 18 7 vk PBAT #73%
FEREAEAR, ) RSk Mot BAARAR Hedh it — H 13 5 U E)

3. F#AH (000930.52): FiEA B SHA, HETERBEHABRA Dkt kE

28] R PLA B Z KA b 2 —, oy FOLAT AT A REEHA, S A B2
BARZ. BRG] EASHNAXRAREBEESRIEA, BAAX 3 ZroAm B84, BT
8] AR AR A D AAA PR 5] B 3 T ek IR LB R A e e 8 A 7 e TR

B& 54 AJF PBAT ME£3RLEFTF (k) B& 55 4 F PBAT F I 26.68%
@R /) % : PBAT-BDO-C. —E:-PBAT (%) _
——PBATH L&
e PBAT
40000 - 16000 80%
35000 | - 14000 20% |
30000 - 12000 60%
- 10000 o |
25000 | 8000 %
20000 - 6000 40% |
15000 - 4000 30% |
10000 r 3000 ig‘;’ i
o
5000 r - -2000 0% | | | I I
L L L o
29020/8 2021/8 202218 S023/6 -4000 2021/1 2021/8 2022/3 2022/10 2023/5 2023/12
AARg: BIBF, FEJIER HALRI: TIRFE, Fb)iEk
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B4 56 XF PTANMA N TR (A/b)

A& 57 KEAAXEBHEIFLIE (L)

BDO

£ PLA-ARES (%)

T B PTA (%)

35000 —PLA 9000
— T
35000 - 9000 AR 8000
30000 + - 8000 30000 7000
- 7000
25000 6000
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20000 + - 5000 25000 | 2000
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- 3000
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2021/5 2021/11 2022/5 2022/11 2023/5 2023/11

HHES T BF, Hb)iEKE

AR : FIEF, FECER

(+) AT RRIF-hAILIR: HRAABRI KK, AR RE RK
[BosE]

R T st e beig K&, ST iRAT L kB KB EEBI Kk, AR T AL A = o,

s R L ] FEAAT L, EAEGRATIR (b 65% ), Tk AT k&5 4%49-F45
W RAE T RAFAAEE R EAET EA. AT AR (B 35% ), SH4EM 5T 48R A
F BB ERITE T MR L 5K, HREMIEILC) AL 10%89 F38 K &,
T EABLEIKARIE, BG. AW IR EB ARG KA A S R AT LG K E T K ek, Fitamk
SRR FEILE] T5%; A# Verified Market Research #2845 7K W 389 Fitk, 2020-
2027 4£ 7 HHAL CAGR 6.9%, 2027 SFA 4K T HHALT L 1141 10 E T, Bk, KA
i IEAT L R R R R G P R T AR RATIR AL Z3G K An #2438 AR A ik B AL, L
R R SRR, A LA RAT L TR TR E R E.

2841

ZARE: T B, N8 KA 2024 5 —EEIRE, LT LA 2.84 120, F) b3 Am 39.99%,
EI)IFEF)IE 6674.54 77 L, R EF 35.91%, ELIL)IEEFedE45)iE 5984.82 7 T,
[ bk _E A 49.94%.

(CEPINED |
1. BBRAHL (300487.SZ): AL 5 HAMFGE A &% B Mo B4 F4

8] T 2001 -, KR EACRAHBNRM S BHAATLR L 538 HARE Sk,
8 E TN FAHMEAEFRMyBEA S THH AL A RE, THTERXEE. &
WEH. BHSHMIBIR, FHIRE, LT T, BobRAKAL AR, ZATLRA
FEBERLGNE Z—. NEAF—FEETFTEFEF SN, BI85 3%
AR ETY, BEAHEZENTRAN. H—F MREAH+E B+ ARG — RIS
MR, HEP LR HATHANRS B LA AL T 4], RAEFEIRG R L. Hllefe i
HARAT L SARIR, TEBRARE AT AR SRR KTV, S0 BAMINERNESL B R
A%, AmLEBRNENIRETY, TAHALKE—RES £ Wb R4 L £ 5F
BRABATHRARER, QEITHERE. SITLEFRE K40k, A8 EH KRR S
HH, EEARPELEROMNLXE;, SEAZTES T, A8 BAEERKGHFLE D
b2 5h AR T 3, 5 ETHRAIRNG T ST F A £IE.
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2. #ALEEM (603867.5H): HEAF#tH K. IR LW ERERENF

OB BT H A AR SRR, Rk R S A BRI R B A AUER R B AR A R 7,
R WS EPBUERAEARS E L. A8 EBUARAEMRER THRARE, 425
RAZ. WAL = KA, BEARKES. IR ERL Y. AFRAK. AL EESSE
b KEEFFEHBM RS, AR 2R e AR, &) FR0E IR T iR
AEHOREETE, T RIAZE 30, RAFREDLEE R E ~ 68, HmPguoba, T
G EBOE T AAENIFTRP, AL AR R —RHBATAGERA . B A8
J ot TR ) T BASAZ Ak 1500 s AR B R B T 4R P, B ATROR BRAT; A ARARIE RS
TE AR Ak 69 6000 v iTAZBR = X T BT B A AE. Bhol, 8] A AR L =) AT ARAR AR
b5, 5% 7% 90%E BN AR, FFALIEBGE = ICE T 1A 5] 97-98%.

3. AEFHA (002785.5Z); kM ERES L, MEAB /4L ER B A TFLE

28] R T 1997 4F, R E N RTAFE RIS A A AR 0 B B L A 5L R g4 k2
—, BEHEREMAAL AL = A IIRMA LB A, &R0 B & AF
KAt 7 R T LT RABIESL B R G R ARAE ), 23] 2013 SFBp F & 2 A14R AR AR 3K 64 4
KRR, ZE W Y EF B F 3% DLE R F ApH A = o B AR AL R IRAZ T L ARG 3
HRAARAKRE T, oS T8 QIR KA RIS R 7 B SR R 69 FF L . 4T
St 48 2R ) 69 BRI FEAR, o8] AR IE R TIARER R . BB A B K. AR
B JE K EE BREAR B 094K 2B R JW-LTOS; *+-F424-% 1000 mg/L 4904284, JW-
LTOS " Wt 5 £ 10mg/g vA by B FRERFART 7 45— AT EF RN E) (E4 Kk
TREA M1 Hob/ R BRAZRE . JA 4 LB BRAZIE 5 B X &R B . A4k 1000 d/
FRMAZRE, FEHEB L. Fey b, BA4ZL. TR EF LAY T AR
K PRAR.

4, &R pEA (301092.5Z): EH ARG EZIEBER LB Bk, RAIETE L 54T

) AT H B AL TR T 1996 SF, R E AARF—RNF B T 5 R AT IR HEL A 6
gk, G EFNSAH BT RILELRMAIEAL. £ FBAE, TZMANRATI L
KA, R auBARF KARIR, RAREZHRM S Bk, o), NGB TS
B AHAS R S R ERHE F BAE, T O, B os g 4E 3-4 4, HiRF
3, AARGRGE 0 EE A, SATAE) BT k5K MR Z 464 1.975 Beb, 4 4
VL R, BB K AL, IPO A T4 22 T4 2300 »h K ILR M AT RE Bk
IR B Fo 4L 22 15000 vhfRSb B A LR B . EF KNG BT S ARG
S5, ZiXE T RIRRAMEGL LB TV KARE TR F T TR IR, HHEHK
B HBR B SRR, QIET S T LKA, AR, Ik, BF. A4
Eh, IMRBIRZEESF, FEHMANE) Tk, BIRABKE T HHAL.

5. "ER %) (688718.SH): H A Hrfesn BBARAE L, F B RKLR4HL

ANE) R T 2001 -, R—REIWNE SN BIRA S LRE R &N SFTHALL, &
S LAEROSEIE . IR A M E ) 55, AL ARV B R KL TR
BIAEACA 5ok, N8 F Skl TR B 7 bk 6y B SYMARR T, ST AT
R4z, A, FFIRRBLU KB EFAHAT S AR BRHA . BREAL. Bk
KIRAF. A BEKAZGFRERAE TRAR, EF5%F @, &) %R HERER LM IENRAR
BRE N YA IR IR TAR, FRESH AL L bk, & aiiii s E Rk
F, BRI ITHE ISR W B T AAMAE D BB, A8 BT T B AAE R
BTRASBAA G M KA TAGE, 75 o KA AR AR AT T Ak R ARE K.
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(+—) ATRRIF-BF AR KA AN LK
[ARA%¥E 23]

AT & AR ZUAMEH 2.4 TIZH K, KLFF, AAMKEH 429 Ald, Hk
+0.23%; R AM A 469 Uk, EL-0.64%; B iR S = AAERMAE A 450 Tk, IR
FHF-F; AAMAES 800 Tk, RILF-F; RAMMES 160 T/ 7 K, FILFF; RA
Wtk 1275 STlrd, EREG+2%; AAMHE A 450 Ll 7 K, IR, RAM#E A 42500
Iz K, ReHEFE.

[AZ sk ]

FFARAT KA, TR, TR T RKE AR TR,

A F PG AP R B 0 KA, RAVK TR 9% ZKER, 4 EFF4K4
i EAMALR A 14%, AP O TRHAEIZEMA TRZ. 2tk RIE. Aok, H& AR
FAHCLTERT(T1%), sbob, T4 AL 20 A T 27 @R 18% ). F-F4A B HA(8%)

Fa R (3% ) A3k, BRMAE LA, ik, RILTA. KABBRFEZAMALT 4 KB
7 E kT WA L8 T 23 EF 2K T0%0h L6 F 5040, L& FRHAARER SK
Materials. % & w4t BBA=d T3N3 BHRIRES ), 300 FAARRKIL FHONT £
BrakAs, BARTFARRE AL EMIK, EESHAAEZTEROXTRT, BEAXG T
B RIS T bbb, HESBHEAR, RERZRFKE.

FEhATLZHRELE, CTFARERALZHHE. 4R4E IC Insights, 2020-2025 4, &K EF
SR AL A A MR TR A 13.73%, (24T WG B AFE 20% A T . F STk FAE Z 3 A
P sh L FAAE KRB, SEMI Fiit, &K E & -F AR HAEE M 2020 454
173.60 12U K £ 2025 449 316.60 171, A A3k IFiA 12.77%. H—7 @, BHFF
ATt = e fril 004 2, AT AREFRALE LB S RddFR ok, AR
e AR LW R Ak, Tt EFAURAT AR R SR, KIIkA, ©FURE
KRBT T g Zik 3 KAeE = BRI R o Bk AR

(EEESALD
1. 4R4k (688268.5H): RAFAAMfHHK, SHAFE = HiER

A AARE) THAARE S, FRAITERAIAEE R0, FRIFTER. 5%
FEHE . FALRF KBRS AP ARAMA Y o H]2), REANZEAIRBATR S 69d
bz —, FobaAtABit 100 4. A8 AR TFAUREILT IEZ AW ALK, S-SR T
. RRAFRS FRta B K, AP EKFRA2AEETHHZ ASML =8 K
GIGAPHOTON #97AiE, 2 B A "E——RiB LA KINES AR E) . ZiT KA = SHAF L
FoIAiE, 8 LRI FIT A EA 12 TEREURAE ) HAIL 8% & P BEAEE,
BT RFR., BINE . 6REEFHRTRORMAN FF RO LB NEIREA, Fdud
52K 50 ZAERAHK, A, ANEILHHE. W . TEHALF R A
HR AT, T 2304 MK 8 LA RIEXFFRAMAL A FF s, A
KA LT AR, HEFE S onssM,

2. PAHFA (688146.SH): HFAM Kk BAL, LT EBRSFLK

AR AT G T8 5 2000 4R 5 09 b — AT S, TAZE, R E A b T AR ST L8
BIRE, MNFdFHRFEARGE BT —+4AF Y. 32 FHARE
A By, NG TR T — B 7 B Ak 5 Ae i AR AR S AR A KAUAL 7= A0 6Y 52 3R 2 0,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 54
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

FATF R Z AAL RS T AR 1A 3] 9250 vh, SN RALAEF T AEIA R 2230 vk, FAES AL E A
R Ao G —. NG FET SHINA O T F ARG SH AR, oS s/ LE
BB RARE AT, REAEATASImFFZGETFRALET., LFE, A8 HF8Hmk
ARy, e BiERG TS IRFERE P, SO IR E R B B PR T % KA
EH). MBREABGRFEFT, ne] FREgmit—FFE.

3. JHIAAR (688548.5H): BFKEFAMKRMREA, AAAALBEREK

JARAARR B ARG TR EARGEESRESE, TET 2512, A E TGN
KA, AR LFLTERLZLELA. DA A A% RA. ZBMERFAIRSAT, T
ZRR T REREHES L, FFERET. RFBEF LT FFRIARBABFERNLT, A E
2% HRFIE AR T AR, RABSAEKR. ARH—KROAAMBEE. A8 FE
A ERE S ARAR S S ARAE FE TR, BT ppb AR Z 4T X FE A A
8 H B BASEAERL L ), FATRSELTFREZANREELGEZHNK, FATEAETF
FAMRBARG T2, RAB N ERLEF L. FFRD TR T 24
M. ANE] RBEOR BRIk, T 2A TARKEHETFREASAA .
SRR R B F AR SER T AMMEE AL . AAARL RS AT I AL ERAD 5
FH, RKLIL.

4, PLERS (002549.87): AHB_BABLE L, BFRHE VLA A

PLEH AR WAL TR AR ) KAE AR 0 4 L IRAR A, 7 5530 2 A SRR
ZRAEK . R RAL RE. AR BAA. RRILRBRE SRHEART S, ERBRR
IR MR OB R E, o CaAE T 0 5] Ao g F5 REIAIE, KT BT Rfeg
FA] RS E) AN AT E 6 RS T 8] . o E) BRE S 500 5% A Ak LAk
VAT LA B, FRERE S S WA T4 AT S # G, RIS E N BT A
ART AR T B By dy, TS ARAT e B A R KR oh ) 6 & Ak o, 4 A Sk Ao iR B AR
PR B LI, F N8 LR BT HAF ARG F e 2 0T RAZHLAA. AL
SHEESTHORRRA. AESTHRARERA. SHEMLRRAF SIFELTIFA.
8] %R0 F AT oe T3k ASML GAGE, MLE 38R B B FIEMHAFAARRE 30 7
o5 (27.5%i) i A A A, BT A, T LB ARSI B R SEK, A8 b T4
ANSHBHERE.

5. £& 44K (688106.SH): “4&” + “KRE” YHEE, BAOBSRAHBELES;

7 AR N E 0 A AR A KR AR B, RSB T B Tk ARk Tk A 694t
2020 £ % 2022 SFNE A E RS Z FEMRORE AMRD LG T L5 —. E0T
HEEARIR, N8 B AR AR, HEILE R . B4R OE. S8 . A
AT, SAT . —ATR. BRASAFELLTFARHLEARS A REAT
EB| AR T e KT, GBS H L E R FFR T LR E R, ERFARRERR, o
S| VEAMK R AMRK o kg 5 ARG, RERRTHeA4¥ES42E, B SR
AN, 2020 4% 2023 FF, NaEERe TG %y 27T REAE 64 K, HE
89 XIBA 6 N AmE| 15 AN, A8 B FHFAF KR AR FHALE, FEE GEHF
IRRM, HAIRSRE KRR,

6. FrZEA4K (002971.SZ): LR KZFEEM, wFHAHHAAL

Fa R ARAKRRAMART, BAJCHRE G B, B, KW XREARE R,
RAMRANE) K. HEROIRAIIE, AN TR FRIFAMRAT AL S5 69AR K

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 55
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

Bk 58 AJFHLhAMBIRLEFF

Fite, £FRERNAA. TEAA. REBRA. TLRA. fA. 2% —AMLK. Tk,
Ak, SERBAAF SFAIR. 2021 5, NG G O FHAA S TR, LA
MM AABATIRAR . Rl ad . SBIRE 5o T skt 7 B F4 A AT G
FLRE—#HFE R4S FRA AL, SAMLS., SAToHFETF4H4A, 8.
Thik. RALF R AL NI, B THATLE I Z %040 T48
M. BTHREK, BTRIMNAFELTRHAAL TSR, 2023 F LFF, 571k
E R E 8 7 v/ KRB ZREAE B AN KBk OB &RA F 404, B4 Bdds
T 2023 5 F FF 2P HMIERILT 28] ERT RA KR AT & T HAGBLIE A
(NI

7. BRBAEAY (301286.5Z): LRNBHFEELE, wFHAHEHF A

BB IEM £ ET LA ety £ Z Aot E, KB hRREfid i X Tk 5IKT 3,
ERETRRAIBRFTBRETIREORREF, BPTAATLEZ 54 LT, T, EST.
B, VIRFEGATABZAR, FF4R, &F. AWED. F44 AR FH%~
Ak, B BH CTRNE, HEHLE, REFEEAFE, RAFBRFATH RBEE
ReiBis, AT ARG BFLEY G, B AR RA 242102 H K RALT.3T LT K.
R E29.55 ek, RE0.27 Frk. A 299 b AR TR, AL THATE, NE R
Y& FARBAFAA T L, FFHRZREFFRFAUR, mFHeRA. SLRA. KEA
IR BERE AR, HARE ) ppm (10-6) £ £ ppb (10-9) A&y T REAF, 6k AE
FREET. Bon. FILBEMEAMRARS AT EAR, WA AR R A&
BT R SE 271 b, AA4FA 8035 T ik, Na EEFRARS, Haeksy
VB

W& 59 XEEKAMNBIRLLE, RAMBFRL TR

— A& (k)

2.6 -
2000 1 — RA (hb)
2.55 - AR A A (k)
25 1500 -
245 -
24 1000 -
235 -
fAs
500 - 22 i
2.3 — ——— TN
65 b B B B 5 b B B B 6
S E G P e
PGP RN AN OQ N N N N N N N
S S S oS § S S S
T \“\%\ \’\ﬂ’\ §'°\°°\ \°’®\ ,\9\‘*} %\\‘*’\ f»&\ '1?’\05
— A (24N, Az K) D D D D ) ) ) )
AR [ERF IR, iR HHER: BURFE, FRAR, FCEXR

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5

56



9 ERUES

HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

s A 3] = A b
B 60 ARRAMEIRLIF BA 61 AASANHEIRLET
4500 - 18000 -
4000 - 16000
3500 - 14000
3000 - 12000
2500 10000
2000 8000 -
1500 6000 -
1000 4000 -
500 - 2000 -
0 , , , , , , , , 0 - - - . . : - -
) \ v ) ) v S ~) v N \ XV ) G U NV ) NV
Q\"’J\ %Q\q\ q’\\"o\ r\'\\%\ @’5\ \°i\ \"J\ \°)\ ,\’by)\ ’\9\’\)\ ’\99\ q,\\’b\ %\\q\ q’,\y:\ ,\>°)\ q;b\“’\ ,\}\°)\ ry\’b\
» A B ) O S S e O O
— RA (L) AA (24N, TIZ7H k)
FARR: BIEF, FEliER HARR: GHBFE, EeliER
Bk 62 ABEAMEIKLITF A& 63 KB AEMNHIRLIFT
1800 - 60000 -
1600 -
1400 | 50000
1200 - 40000
1000 -
800 1 30000
600 20000
400 -
200 1 10000
0 , , , , , , . . 0 . , , , , . - ’
» \ W™ A\ A\ > N NS W W v o Vv Y Vv
v v v v RN v v N I S S, M A SN
— H A (25N, k) — AR (24N, /T K)
FH R FRFA, EGIIER FHR T THBE, KEL
A& 64 AR HRAMBIRLIF
600000 -
500000 -
400000 -
300000 -
200000 -
100000 -
0 . . . . . . . .
2020/3112  2020/9/12  2021/3112  2021/9/12  2022/3112  2022/9/12  2023/3112  2023/9/12  2024/3/12

— R A (24N, /27 R)

FHF R FIRF, FEO)IEHR

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

(+=) AFksgz-#tEM ARL B 12 (T RHE), SKEAHLHIIT 2028 T+
%% /* HBM4

[ &8 i £471

KB R BR VG HE T A 5k A (+10.1%) . S A (+6.3%) . i imAH(+6.2%) . K HLAHE
(+5.1%). B RHFA(+2.1%). & G @F(+2.1%). EFHFHL(-0.2%). B34 44 (-0.5%)

B& 65 2023 F#mEAHE NG BNESH

140% -
120% -
100% -
80% -
60% -
40% A

20% A

N
4123~ 7/24123-.._8/24/123-9/24/23-10/24/23  11/24/23 12124723

2002
m%"\—~\v/\——\__,~§_,\_\\F__’__\\_
60% A
80% -
— ) R A — A L HRAL
B AHAHM A ik A BEIHAH EEaF

FAEF I Wind, ZEGJZER (P IESGEFFX 20231418 G ESf, H A£G 2023/1T £ EH )

(EDRY |

AIGC FlARF4h = b #rik#l, HEAHE R EIBRAH L, A 56 @15, A% b
T RGBS o R E RISE R R F IR, 2R FFARMIAT LT Rk R4,
2023 4f-4F41 Chatgpt # 15 #-# 3) AIGC £ 5| = s tgteid K&, REHENE KGRI
2P E, HERFFHRMHWER TR (RUTF “EHRERY), AELAZTERNE
My E AL, AR4E precedenceresearch TR, 2022 SF 43k -F-FARF R T IHHAL S 277.8 10 %
7T, FRitE| 2032 4454 %) 654.6 7L E UL A, 2023 5% 2032 09 A A3 K FH 9%,
HEMAE A FFRITMIAT AL, PR LRIT— I FRIGK, B EBAHET]
technavio %3, A 2021 4£3| 2026 <, XSRS A4 T HIAEFTHEE K 144.14 12
£, WA LA KE S 8.5%.

“Seit” HEEXAH+E FHRRIEIRZY, BAKE o AL FHik K. & E RN
R A i Rt e A E G MBGE R, 3T AKX AR B X R /2 0) 455 % o5 6 £A7,
F AT A BAR A F G IR E, ARG KBS GBI RS R, AAREE 3
FAGHBEBITE, NFEIEGEEHRLE. HEEXNGERES &> i
Raf4 2R EMH AL EALGRREN. SEAME, BRERSAHEFFMNE
PRSI KA R A AT LA 0 XA R F. oI KESHEHEXEG
BGA B ¥ AZ X T RIA A AR LB f A, BB AT L2 L st AR, P A
HEFACERAK, EESEGRENFRFFRT LAY T TR TN A B,
EEMOSBEARRGL LA Eimk B M, T2 “B2HR + “FREKR K,
ANGBERTMGRE,

THHNADE ZEHT, ELARLREM. RIE BCG KL LGN35 4 SIA

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 58
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

£ B F AT LR LA 6 (T A B AR AR AR F SR L 48 ), F-F48 7 Ak
e, PEKMEEZAIENRAT AL, ATNE (FEFFHROLH) #
7| Gartner R4 ¥ 69 2B AAZSE, 2020 SF, F B KEd ok £ 2RI T 5 & 69 &0 5
EE| 17%, HEIRT Ekh 19%, RXIRF A 9%, FH LA F 2G5k I eyt
AR, TSR, BLAER., B3Ae9E A4 AR, P RERK T HEIERE
HABIRE A, o9 L BALFE N 4047 L E SRS R, TLRREHS
BAFTREBDNTHER, LNTAMNETERFLS AT ZiR], AR RS
FRAGEE AR

HUALE A £ B AT R G, XE T BRESER = & EHF . RIE LR
FIBIEBLIA B 455 (P B FAR 3T W L RIR LIRS (2021 F% )Y, 5] RAESR /3 5 M
|18 B3 EATAHAE - 22 | L ARG | FE 4 AR A #2020 430 AR 3T R A
THHAE T & 5] A 18%/27%/11%/19%/17%/3%/3%, EL&— 44 AR R4t g
10, RAGJEBE0) SNAEAEAR Bty 7 e, BLIR T a3 5 Bt 450y = S 30 E A
ABSFRERFZRAF, EHEREH L ENE REY b, Attt £ 5 #mA >
SR FEAFIY, TEXMAE—F O RT A, T#H# 5 SBiEd AR fibiedt
ESfRrEEHRARE, ENEEXE,

(73]

PCI-SIG & ## —4X CopprLink™ &M ENA X ZHi&k PCle SLA. PCISIG A4 F
2024 5 A 1 B ZA4 4 CopprLink™ A iA=sb3R e 4iAL7E, § E4-4EL PCle & &4k
FEHLTE TSR R0 ik A MR R T . #THLSE X 4F PCle 5.0 A= 6.0 K, 1254k %
5A) A 32.0GT/s #= 64.0 GT/s, BB K8 SNIA 437 94T e Arof ik 4 B R, CGRR:
PCI-SIG)

Tesla ¢9dh E & Dojo XEHLBANLF., AERVLILEHAFITE L, HHilashtt
AN N 4T £ 49 Dojo éh [l A2 432 35 O 46 & 7, T RANEE. Dojo dh
LA %432 3% (DojoTraining Tile) KA T & ARu ey & mad (INFO) HRF=ah B & 2%

(INFO_SoW ) # K, ZIGHaEE, ZAFEREBL 25 NS R WHE T4, ek —A
¥4 B G, (KK Tom’s hardware )

SK # /4 2025 % HBM A AE &, SKiEAHLEH, 4txt 2025 4504 5% % A4 %
(HBM) K4 Beit 8 th, Rk Al B A & M A A0S R 693230 % K. o a] it R T A
A A HBM3E 12-Hi #5%, JtESH =FEF /7>, SKikAEiLE5 Nvidia = & R 5 Kk
BREL, £ R Ut AL B HOR LR, BB £ £ B P 5 g4 M 6931 R B &2 7~ HBM4,
it 2028 4+ F FFF46. (Rik: SKifEHE)

ARG BHI 12 FTHE ALFAIRET K. HEKRT) ARG ERGHILE B
TH69 12 B~ EA ), KA A#Ee & E L% A (CoWoS)HEHAK, vhikEALE Al
REREERGFR, ARBFEFR T2 LT, 5] 424 CoWoS 3 EHAR & 49 F />
B, AHZBHANEROLG Tt msia,. ARG OLKESFURRALBREE 320 1234
T, YAHE5R CoWOS Fedh B xt dh B 2 KA ARG Hlk b . #mE ) (P5 ) ) A F48A4 5
7R 12 Z+F&E, HRI#E— A E R RE 22 MRBER, FRI%E, LK
RN BN, FHARP EFPEEIEL AN FE R, (R GaLETIR)

HBM #& & F 88, JR5% DRAM M348, i TALKE (Al) FReGEK, RH

HRE A (SSD) #R %520 S MG G445 (DRAM) M4&3 I Lk, 355
KA TrendForce &% % —Z IR 425 DRAM A2 M4%-69 Tm A 3-8% L8 £ 15-20%,

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 59
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HUA CHUANG SECURITIES A AT kAT A A R (20240429-20240505 )

R A EFH R EARMEL T ZAFRMOAEICTR, I, b T DRAM 418 7
ﬁ&i—ﬁ‘é}]ﬁiﬂé’é‘%%jﬁi V:]/r:f‘( HBM ), ?ﬁﬁ—‘F;}—'—ﬁf_ DDR5S %f—}][;\%&gg DRAM ’]%'@'154%51435}%0
(k7% : BusinessKorea)

(23241

FEFARFB: 8] A PRI 2Rt X, DR 27212 AR, & EAAARH) 1.91%, H
FHRIZT 22212 7 % (1.56% ), TG 50 7 Mk (0.35%). BRI Tt H4k 127 A, &i%
AT A T B 5%V LR IR R, A2 R QiR E BN E, XTI A 24.45 SLIIK, #UW
R IR K 60ANA, KZH 38R, tlAh 30%. 30%. 40%.

R AR 2024 5 —F NG ZIE L BN 7240.26 F L, B 33.19%; a3
A ADE 1277.17 75 74, BB K 207.30%; Fedk440E 1277.17 7 7, B i K 207.30%.

(G- IND |
1. f23#HL (688035.SH): EmiEMaits, BPFBL2REAFHN &

3] BT 2003 5, 2022 FAMIM LT, FaRin, FRAMAS RS AR B B3
FAFHARIR, AmE UV A S h Ban bttt $FHRR @A % AUk 2 E =1k,
BReLam A EMF S R T FAFE TR TASES ST, AR A
FHAIR, CAHFLEENRS TRk LT, BIREEARSU TR, BF
%, CABRRBREPF FEBEHE ., LA KOHRFE AL L ERDBIRSL,
&R BRIARIRE - e E EHATRAER K. BHARK IS, N EFRF S L AELE
REHEEARF R, EEHI LB RERDEMF T LB ARQ I RBRBEENERLE
R BAVEE 3%, 2023Q3 28] ZILEILN 256 1070, BT 0.38%, I )24
H)E 3353.73 L, FIHT & 14.62%.

2. BeRA (688535.5H): A BIREM HHHAa b FROAEA k3 d b

NG AT 2010 HF, 2023 FAGIMR LT, Sk, NG 2B E A RAR Al T
57, REA Y HEES R AE RIS EMA AL E 200 F b 1), it
ARk, 8 AT QFN 49/~ 5 700 %7/~ o L T K e AR ZGE G e 408 B P I
iE, ORI EAEFHHE, FRANEF GG RE. BP0, HRIEAUR,
NG R AR, ERBHFASIAS BEFTERT MINET BB BR,
RKHEE, 8 A AR R A =T FmANL R, § 4 5EHENTHTE AT,
TERGIAAGERAE, BATHRAF S, THEENE LN, BAGAR,
3] 2023Q3 EI B 2.04 107, RV 2.65%; JaHE%F]849 2358 7, )&V
6.66%.

3. WA 2EFRAMAANEA LRI, X%EF HBM F LR

8] R 2002 4, 2019 AR BT, Fosk, a8 BTG A MY, £ 5 APHE
A R H R A REE I A (EMC) 69 L= du, B P 3%, w3 AR P &K
249 GMC £ 5 7, &) A&-Bu B4t HBM 254408 GMC Fi R kst = Low o 3R48 49 6
B BARKPEE, 28] AF I e 1 AR AHBE L 2 = 64 B PAAE RLAT Wb &R — B4 A%,
K, B& A0 S FL Ank FERZY, B A%, 235 2023Q3 EILE LN 1.97
17T, Fl3g Kk 43.43%, J34-4F)18 5179.58 7 L, Fligk 32.66%.

GEWE AT AL ANE AT EI L S AAE R T JEMIAST (2009) 1210 5 60
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

[ £ 28383k 32])
A& 66 ARAWZHFFHMAIERIRL+10.25% A& 67 3 AFFHRIFRAIE D LHF+15.50%
3,000 -
16,000 6,000 2,500 A
12,000 5,000 2,000 1
4,000
8,000 3,000 1,500 -
2,000
4,000 1,000 -
/% - 1,000
o S ) 500 -
W oy W W S W W W W S
b‘\\ ‘)\\ ‘o\\ ,\\\ ‘%\ o’\\ Q\\' \\\ r\>\ “)\\ |
PR P I I I O e o o o o e @ e o o e o
O3S ITFIS OSSO S S HH IS 0D
N N N N NN OMOMO O OO OO OO OmOOHOONO I T
— i F AT R SR & 747 Ak 45 5 SR gesessssg88sss8ssg8sg8ses
Sk £ S 4h) w0 A SR B P (32141010): 4 A 1A
m 5 1A SR B 3 A HH(32141010): 5 A A
HAFRI: Wind, FEEJIER, BI871 T H L £ H]% 2024104130 FHAN: Wind, HEJiER, $1i: TEL, BIEFIHLEAH
29 2024/04/30
B% 68 AJF DXI $8HIRL+0.46% B& 69 XJ DRAM #ris#-F
45,000 - 61 :i
40,000 - 5 L4
35,000 - 4 3
30,000 - 3 I 3
25,000 A 2 -2
20,000 - 1 =
F 1
iiggg | 0 T T T T T T — 0
000 A & & ® & & © &© &
5,000 - NN RN N N A N\
U R RS g
0 . . . » » » A » » A »
2020-05-15  2021-05-15  2022-05-15  2023-05-15
I F 344 :NAND Flash:64Gb 8Gx8 MLC
DXI148 %
i I -F 4 DRAM:DDR3(4Gb(512Mx8), 1600MHz) (4 44)
HALE - Wind, SEG)iEA AR Wind, HEejiER, Efi: ET

(+=2) FLREF-BEFHEFER: KB LTERAKNHEHTFTF
[ABAALERSAE £ 471

HW#eFE: RS G5 BREAKHH 8500 Tlrd, 35 EREFH-F; A UPSSS LS ABRHH
13000 /T/ed, 4% b B3H-F: KB G5 BB 3500 /Livh, 45 b EH-F: KA BVII 4
BEf%: ( <10ppb) ¥ 22000 /Tiek, 43k E4FF.

(CCTDIRY |

BTG TF T e A R A, e TSR M T, bR TR
LA VLR SRR A, R AR T SR e R, wikht
BT, Al TR AR F s £ X Fh, RS T E—R T4 A iE AR
o FAF B A R R FALFE R, B AR TR A R RS AR E R,
Bl heit FALE,. REAIK. FERE. HASMHIE R TS B0 2 458 18 § feF A B4k

EW A FALILANEAIL T E 0 b ST T JERIFYT (2009) 1210 5 61
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HUA CHUANG SECURITIES 4 TAT A F7 A 3R (20240429-20240505 )

. HEFREFHRALLERGAREMNT S, AR PR, FBR. RIR. FERR
F. WF TR EZRZFUNFTREZR SR, R EH#ENK, AEmLEHRAR
7 8 AWAR IR & 309 F &

B FAE AT R WL TAL T2 EATR XG4, FATEREASBAT AKX
fried B AL L S THEAMRE; 2. FLHAK. HANMS; 3. F&
AP 4. DREMEER. WS 5. HTHAALXARE; 6. ki, &F4
FHHT LYK EAARABARNKT, CERABE-NEREFL AL S FE B
KON EEATE, ERREFT AR TL KRB, AN AE IR Ry ALY
PR —.

KEEBOLTFAERTRERHK, BEERER S H., KEBEEFF TP RKE
Z RN TG A ERBIEANIR. B ERATIRE K PG ARAT SR, T E b F AT Ak
A¥AER T, 2021 SFEKRE R S FAESLEE Kk 21352 Heb, 5 _E—FE LI e
T 36.58%, 3 & AR WS AR HARAT L 69 F R4 A1 A 70 Tred, 78 TredAfe 65 vk, &b
55 % 33%. 37%F= 30%, FitE] 2025 F, FREZHHEME 370 Hek, L EREHK
FERE 107 b, BA@MRERS 150 ek, XKRERS 113 Zebh, THHAEEL, F
2 o FI 3 5 AL 2011 SF4 27.8 17U, 2021 5F4 137.8 10T, b £ & w3k/E
WS FARAT W8 TG IALS A A 52 1270 62 1A= 17 1270, LB A 40%. 47%H=
13%, ¥t 2022 FiL %] 163.9127L, 2028 FH%5iL 3| 301.7 12T, RoFALF uiH KA 4
Fa B pREAIRE, BAARENF LY AN THNHEELE. B A, $E) FHTEE,
KRE ) BERS RIS S B AL, BFRRENE A,

(CEIAD |
1. dh¥heMt (300655.52): HLMFRELT A, S%LARMLE SRS

NGB R T 2001 F, R —R B TAAHGF SR SIHE AL L, B2 ¥R
BRAAFAANFTE, 57RO IEHEAFTE. X2, 4280, T 5 HAGER
Z, IRERATFEFR. Aaik, LFamRRAIRERESFTE, EHiF s
B, 8] e LA E R 55 S A A HARAR S A RAAR L R EAR S . 3] S35 B Rkt
KF, HHARF LR HAKAD T RGHHE SEMIGS 4, mALRTENFNTIE
FFRAZURENK, HLAER., HLEREKZABRRG YV #HAFHZ—, AHERT
WALER . HEREKA K ZHLE TIFRE AR KT —, o~ mITHE IR L
B d ZIE FHAK, RA U KERE R gk ey T4 .

2. TABk (603078.SH): = KA IH BH&HARE, G5 A RimigikE

NG AT 2001 -, RS ZHLIEETFERB AR IRRAR L TFIFES, WAEE
AT L2 R E L AN, REANEGRETHELEEFFRAL, FHERN TS
R FA BN RIRGIR G TFERA TN Z —, B AT = A A,
S TALARILA F AL O Fekl S W) T s — B E 7 6 b AR SRl FALE S
A EF 2021 4 12 ABRAENAE T, 2022 -5 —F B EXE B A 7 HUniT/ufk “F
7228 oA S IR B TFE S 8 0.7 Heb LU BALF B A B ARE — AR E”
T EFLKET 2022 45 A%, FBR. FUKAF) G5 F R, FALHAMALT 4, B AT
INE) R R EIN G2-GA RITE R F49 G5 FK, ZIT ERFEROLEEL, i3
8 A B AR AR FE NIRRT S ERIR SRR X —.
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

3. ¥ E& (688549.5H): EHN&itkz A, BoTIFRHE 6B HREK

B R TF 2017 f, T BNANE G FIBAF R, B F 4R SR FeRT IR AT AR R . A T
FodlE, BN VIR IEHT 12 &F 1Xnm (10-20nm ) HIA2 649 5 & 3445 %
R oTRARER. VB AT EBIL, HES R SR BT BT RN, Y ARE
WA 12 E~F 28nm BT BN B F BB S L, NG HhTFRARK. BF
BARER . BT BAHBR S £ &7 5b3) CiA R 12 3~ R AR BB B A, oS R3Yik F)
G54, FoAek3EARXALIKFE, & ERERIEARTENFLET RN E
R 8 FF AL, EaEBIRA, A8 2021 FERBHK LA B TIRAT S EE
NP ERFEE 6%, L FFTEFREFRAAR. & FRARAEFRAMKEEATH
W R A 19.78%. 4.41%F= 66.39%. HALIA B HILFF 19.6 FrbABLhd T IR
BBk dfedt, BENT &RH 2t —F Rz,

4. A (603931.SH): TMAH BHRE AL &, FaMHEARESREFEIFETE

NERETF 2001, AEANERTFIFEIELT A —, FRIBHIHYR. 127
B BB ERRS. N8 5 TMAH 2%% % LCD. OLED 2 =@ 4 = it42
o) KA — A BT FHEF R B AR, RAART B AR &7 LCD.
OLED 2 77 @ B %Ak i 6 s A M Aefs wtt, B A1 84208 7 5t TMAH 2% & 48 X
P ARIEATF L 3] SEMI G5 ARt 2R, ANE) AeFa . 6 FTHE P 4 & &L TMAH
REHR. MR FRREHANT 7 AL HE LG, L E2 kd, RLHE-F. Poiims
B A 4et B mand ik, EIERE W) Askik 100kt/a wF4HRE (—8), &%
BB EAOR B TR R FRAE B &0 2 AR, O 2023 P AR P AGK
A 7 e i KR

A& 70 AF G5 BZREAMNEHFTF (Alk) AR 71 A UPSSS ZARBMAHF (k)
— BT A(RFKGEA) = & T A(NFAKCAA) — i, S AABUPSSSL) = &, F JL (I UPSIE)
& FA(RAKGIA) B FA(RAKG2A) W, F (A AL UPL) B F H(AABRELA)
10000 { 20000 1
8000 \_,_\_,—\_ 15000 4/_\_\’,\_
6000 -
S 10000 -
4000 - _,—’ \ —
2000 - 5000 1
0 ; ; ; ; ; ; . 0 - - - - - X X
2020/9 2021/3 2021/9 2022/3 2022/9 2023/3 2023/9 2024/3 2020/7 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1
TR BIRBF, FEiER THER: BIRBF, FER
BER 72 X G5 BABHHEHTE (L) A& 73 A BVII EBBMMEFHTF (k)
— T R(REGER) = TR (FRELG2A) — i, F BB BV <1 0ppb = v, F 2555 BVIZL,<100ppb
7000 - 30000
6000 25000 _,_,—\—
5000 - 20000
4000 - 15000
3000 - 10000 /
2000 - 5000
1000 1 — — 0+ ' ' ' '
0 ' ' ' ' ' ' ' ’19\\\ @'\\"; o \\\\ S r\,}‘) ,{ﬁ\\ 61?)\") q’:}\\ 6»&‘)
2020/9 2021/3 20219 2022/3 2022/9 2023/3 2023/9 2024/3 » v » v > v » v

TAHFR: BIBF, FEe)iER

AR B BFE, FEE)iER
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HUA CHUANG SECURITIES

6 TAT kB AHHE R (20240429-20240505 )

(o) frbsRIz-La R FPRMHERE LR, B HRARTH

KRR RAZ L F 64 XA, H—EBBHEBAMRBAZI: L2l BAE Atz ik
PIARBATL, AR AL F B R ILNF %) A % b 23384074, IR RS 09 013 B4 i3
BeE, TARIBHET 69 54, Lalk 2 hls ORg & b 10-40% ). BHAF] (o btk
1-8% ). J&H| (R4 & b 50-90% ) B RAn LA . FRBAAR 2 —FF Pt A4 KR,
VR ZH R T 69 RV A A —AL, ok R IR HARA L i (R b
IR B FIMHAESF ), BAF AR P e L8RS, AR SZARNFERE, FN
Fez| B 695645 EA) AL R IRAEBARRATIRFFRAR S, B BEH 2 ERCATEAL,
FRFARZ I RACFH . WA R ERIF R, BTHERRET LR, Ak
FEH AR e W R Ao Sert L AF M, AL R ARIRA . AZIRT 49 PCB Azl 2+
‘AR FFaobal A kIR, HF PCB tzl ik £ 4axt sk, F-Faotz)
B2 5 AT R IR AR R AR,

BE& 74 2RI ERERINKTHLEM B& 75 TEAZKREF&H
¥ Bk ﬂ?éﬁ & AR %]
2 IZ, 2% A%, 3%

Hpes
Bz, 25%
EX YIS
%) iz, 24%

FHAER: TR (GBI B RRRBET peitpt?y, s¢)  TARBE: FESLFLIE, FE)ER

FER

AR = s A KR R 50 H . B AT B AR LA IRAB AR K3% 69 PCB Lzl ik
£, B Eik 94%; MR T FFARR R AR B b ALK, 554 75 e £E9% ISR,

AT EA. fFA AR, FEFEGRLK L. BATEA g &Lz i &z ik h L%
12 10%, KrF Bzlfizde Arf X200k A 4512 1%, EUV 210K B AT A E A LT X
HMAEA =, L THALNE. BADLEZH =k Leje X T2 LR TOXAEL: 1) Rt
FHEE 2, B NS RMARIE . AR, BRI F 2 ERBE 0, B S REUK; 2) B
B &, R AR AR SR 8 T R R R AR BRI By, BT 2%

3) &AL, KA LFE M FERZAR T A B MK, LARIEER T KEH
FRELAE S VT 66 B S FR AL 4) B P IAEAE 2, GER K.

B e B AR g, R RE S0 AR A A K-F AL 40 F £3E, 2
HHER—F BARTHFFIRT LR, Tird B BadAL T 558, B Z R
HERER; EMBUFKARIFFFHRE RA T LR, DLaF AT Z%7am, M
FERFEN, MR A FERFREE P e, FEALIE £ RS ITH BN L, RIEE
IR 7 L tha (SEMI) 4eit, 2022 F23AZ KT HIALIA 264 1CET, FTEX
M7 % HLAE 5.93 10 £ 7T, & bk 22.5%; 4o 5% Reportlinker 2023-2028 10% CAGR #4 #inl,
it 2028 4+ E b2 Ik T AR A 10510 E .
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HUA CHUANG SECURITIES 1% TAT L #7 HHEE 3R (20240429-20240505 )

(a3 4]

AR AL 2024 S5 —F NG B BIN 7.82 127, Fle¥g¥k 17.57%; Ja&4%
F1E 1441270, FHIEK 74.20%; Fodb%4)08 1.44 1270, R eig¥ 74.29%.

(G- INGD |
1. MA2#H At (603650.5H): B WAL FFARAIRE B FE@HAL IR A K

A RIE T AR S TELE AN TRITR G FAF R ZRAFE, BT LS IR
i 2 F SRR IRAEELRF . BT@EBLZIR. Pl AR FEMESF F 5%, £FF
IR IR R . & BASE &, A8 BN RAUEGFFHRAZIIREERAEZF, &
AR B E5R 5 KIF AR L E R, | Az A KIF Lz G2 E A 8-
12 THERBHEFTEREIZHRAIBENT. ERTERIAZIKS @, 28 T T bad
TRAEARKRGRMEELZ A LE ST, FELTEXES—FK Array FEML
ZRALEF TR, B2 VLI TEMATL Array A EM LR EFH4E, 0
A7 5iE A F A-Si. IGZO. OLED ¥ ZA@mEAMEAZR, FAE G45~G10.5 Fif
FRH E AR E 4

2. HBAHE (603306.5H): AR EL K, RIIRITESE —RKK

O8] FE ARG AR N RAE A B R ATE ) IC kRIS Rzl AtHbAE), 2022 Sk e
RZEAR K HEARE TLIRF R RE, 132 T FHEF AT, B SHG% 2K
oA HEFT B AR 12 T8 E 6948 X3T %, .45 ArF-immersion &~ 5 & ArF-dry, KrF,

I-line . -, ArF-immersion 5 €.223& 8 F 28-45nm #I42, H & ArF LzliA 26 2k
FE o KIF SRR 30 4% o | BORAIBCA 19 5% &, 1E4 B A A ST k2l ik b
A A kN E), RMNEROESERAI LRI EFHNZ—, RHT L
ET 2, BATRZIREIRCZA LI 70 2. K2 RAS 2L 50 &, hat
F| CL 2 AL AT 150 2. 28] F o8] AR Fade AR K A “4F T 8000 vb bz AHRT 2 R
B” SRFFIHT, BRI FEERFiEdP.

3. dR3pWAt (300655.5Z): ZLBFFeu-FArd Ik, RS EREX

NERZ IREB N BERFEA B, HBEEFR=ZTF, ZEARFIELE L keI
Rz —, Na) R Fmh TS maprmAE, FRI2y A TFFHRAETE
ABARIR, 5 eu i RK-FFodl B 4L T H AR R AL, 2r2n 770 T 2018 F 2 m T B X E X
FAHRE 02 FR “i AR T BRI L AT L RE G, | ZARLIR T BMARE F %
iR, Slek s, ¥ -FR. A ERFE AL L X PR LAY KIF &% 020 3t
aduAt O T AF 558 KA RATR TR B3, 4k, A8 EmT EABERKEN S
5% T IR A A AR EI-F 6, FIRAA L7, g & (436nm). i & (365nm ).
KrF (248nm). ArF (193nm) 4 £ 7Lz AunX =+ 4.

4, #XAE (300346.5Z): FHLhw TR kek, ArF =lkibirseitat

INE) A By S AT IRARA AL, TR A AR IR AR AT Z Kk SRk, FIB A UEATIK
A B R TAA. AR L2 R AL E A XAEF SR A S AR Fe kit &
FLY. A ERZREAFE 7 @ LB A B KK, T8 TG Rk
W8 R IR L P o BT FRRI R AR . SRS . REGH R IRAHAH G AR A, A
4% Z I 2 R A B R I S A Bu B AT Ad0 g 24k, B RTARA M AT
B P A 50nm e 2 i 55nm HAR W & LB iAE, 3RS REETER A
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

NIE, FEAEF) LR A B EAA T fo 49 B An = kAL,

5. Li#&#rfa (300236.5Z): REFFHMHS EAL, LalikFiEIHEHt

NE) EERAMRELS, —E A GBI BRI R KA L O M A AR &
HRE. A5 AEFIRS; H—RAFTMERE . FHaRA L. £ B4 KRSk
4. 28 RZIR L 4638 | ZAZIKR. KIF 22K ArF F ik 2 Xob 2] o BB
KA BEATIE (BARC) FBuitttt, T2/ TE4E, Ef a5 R £ 7 41E, A& 4
A2 R B AFR SR LEIRA], | K. KIF 22T 50 T8 M A8 AF R T4, A% 2
BRI EER, BA AR 20 RE P sHIRBA B ATNRIE, X2 A 434838 o,
RAF R Ty &, RABIIG 696 Moy TR E . TEMRA, BT M F 7 BT RA. AF iz
A R R 84 A & AL b SO A, 6/&. I % K oh B #2247 BN XIS E TAE, 3R
A5 F S OBRAF RAFMRLE R AL L H 9, FHARIEAFE AR5 db bR,

& RERT

1. AR EPAT A EARRIAE: B4 BXNBUR. WBRBESF.

2. AARBARZKRAATI: St THMBEA. FEBHSE.

3. ZAFTHUH AT L. WITLHEARAMER, FafThiL,

4. RAHNAEE R L RAHE. . RARAMH B KK MR .
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hem—— 6 AT L B4R (20240429-20240505 )

f6 7R AL T B FAA~2Z
k. HRSAIE:

K T, AARTRHKREZEEWME, ATV TR, 6 FNI/FLAREZE, SILRTFH EiEk
BRI T HERFA T 5, 2022 - NAEAHERRTAT. 2019 491 & e TAT LA SATITA B, 2021 S41 R M
G BB BT IR R TAT L — 2

BBSHMIR: K

HARRKFATFE, AE, EEAMCRAFFRETHL, 2 FTATLAREY, SERTHIELSAL TS, 2022 F
A NAEREAF T

~

BELSHIF: EEEAH

jb?ﬁ‘]’#ik?###‘]’#'ﬂf\ /%@k?##*%’ﬁﬁ—i‘, 2 #—%ﬁ-ﬁg/}?‘ A AT B R 2 5, EE‘?'fiﬂy\’f_ﬂ‘[?iE#Hf%ﬁﬁ" E]%]'S‘;E_%’\E}f
K P, 2022 S AL EAFRR T

HRER: REF
KEBIRFLFFE M, FhFIRFLFFRE, GERT BIMERFL P S, 2022 FA NI ARERAL.

RN : XF
Bl RFEHEFME, 2022 FImNECHERFF AT,

b RFERAS L TRME. 2023 Fhn NAAERFF T

FHEKFMAF L, baat. SPRRERE AL, 2024 FAn NS ESFR R P
BARARR N . MRARAT

FheRFIFFE FBt. 2023 FALLQLEAFR .

EM R AR AIE A B L SIS SEHAT (2009) 1210 F p
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HUA CHUANG SECURITIES 1% TAT L #7 HHEE 3R (20240429-20240505 )

LA GE A4S 2 B IR
T T

KEZF g &2m, LR E S 010-63214682 zhangyujie@hcyjs.com
FRIEFE A & &M 010-63214682 zhangfeifei@hcyjs.com
x| & IR 010-63214682 liuyi@hcyjs.com
(EF =3 TRANE 232 010-63214682 houchunyu@hcyjs.com
b T A A AE ER Tk SBAE 23 010-63214682 guoyunlong@hcyjs.com
FARMR FoRAE 23 010-66500808 caiyilin@hcyjs.com
| # TRANE R 010-66500821 liuying5@hcyjs.com
A 35 TRAEE 23 010-63214682 gulinglan@hcyjs.com
F— A& 2238 cheyizhe@hcyjs.com
R4 2%, FINPMEELYE  0755-82828570 zhangjuan@hcyjs.com
b 2 2 pERTD DBAE 2 0755-83715428 wangliyan@hcyjs.com
RKEZ BHBALE 2 0755-82756804 zhangjiahuil@hcyjs.com
AW BgAE 2R 0755-82871425 wangchunli@hcyjs.com
HHE K232, LiEAMAEE &1 021-20572536 xucaixia@hcyjs.com
ERAR LA E ) 021-20572555 guanyichao@hcyjs.com
Fh LB E 8 B 021-20572257-2552 huangchang@hcyjs.com
FAR TRANE 232 021-20572506 wujunl@hcyjs.com
RAESR TiRAE R 021-20572585 zhangjiani@hcyjs.com
AU AR A R b2 7o DBAE 2 021-20572509 jiangyu@hcyjs.com
75 5 BBAE e 021-20572548 shijiawei@hcyjs.com
kKT SBAE 2R 021-20572573 zhuzhangyu@hcyjs.com
e BBAE Y likaiyue@hcyjs.com
HE AAE 23 yixing@hcyjs.com
kEfa A2 zhangyuheng@hcyjs.com
BAESE JTNALAAE & B 0755-82756805 duanjiayin@hcyjs.com
T AU A A B JE e zhouwei@hcyjs.com
BN ] HE 7 wangshitaol@hcyjs.com
& T B 021-20572559 panyagi@hcyjs.com
EFrE PSS 021-20572559 wangziyang@hcyjs.com
A B ARE IR 0755-82756805 jiangsaizhuan@hcyjs.com
EX BB E 23T 021-20572559 wangge@hcyjs.com
RITE5 HE 7 021-25072549 songdanyu@hcyjs.com

FAZIEAE AL T B L 5 F AT
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HUA CHUANG SECURITIES A6 AT k#7444 E FR (20240429-20240505 )

24047 A N 8) 2 R Bk

A AERRBHA:
A BT 35 A A PR 300 A5, AT AR A BALRR, K E T EOE A ATE 500/ s
NGRS el O LR

iR FHAAR 6 /N A MABAILEFEAL 200004 L

5 FHAK 6 A A WAZMAEIEIL 10% - 20%;

ok FAAR 6 A A AARRT A E B h8EAE-10% — 10% 14];
i AR 6 A A AR IRk N A 10% - 20% 1]

A7 R RHA

WFH AR 3-6 N F M IZAT 38R hE AR 18 A B 455 5%0A E;
P TR R 3-6 AN A R % AT L F5 A Shhd AR xR 45 £0-5% - 5%;
£ 4

=i AR 3-6 AN A ATk AR mk ha AR 1T AR AL 5%IA B

2477 % BA

Blx i AR B A RARE AR R0 N Bt AT I AERAE VAT 5 91

ATV AL AIRE A P AR B AR I R RAT AR F AT Fa U, & 3 A M R T AN AT IZ IR R EAT A B =AW, 57T
SHAEAT Ho o A T K A 64 BT T B8 AR T B 69 A 50 4R T 00 AT AR AT AL SR 1) 4864 T R T 4L

SRR

AARAEATAEERESA FRTAEE]) (VAT AR “AnE]” ) 8B PR . A8 A B AR ARE ML A Z P .

ARG P E A RBAGA A R T 589, (2408 TARELEA MR T EM, ARSI R TA. T ILAIERNR AN E] F LA
AR L B ey, ERRRE, ANE T RS ARSI R FIEIEN R —E A IRE . A8 £ 40850 B R BATIHE LS

R A B AT IABESRE, S RMRANE] 2 BARKIEA K T 69 BN RN, RIS BT HAZ & R R BT 35 BAE A 69 AR
W, WRFEBANANE P FAROET AR MEFRARE R, BP EHEARE T OEMELRENZTHSLF TR, A ZEEE
PR F I AT I, AT K4 o FAE A TR A BRA D ARIE A TR KA P d K0 KRB A LA RIS FREAZTMN
HeFa B VA BAX A R TUEDENT A2 3

AR RRAAZ ) K 8) FTA, A E) 3 ARER G — A, REANE FABEEFT, EMIMFANATAFAEATH KB, A
Bl KR HARG| A ARE TS, WA ANE) T HATI R . FIR A, FEAFGTE AR, JHER RN “AERHEFF
R, AT AR AT B R e 7 R M A s,

EATHR AR FEN TG, HESLFET A FEGIAR, AAES ERTHITIEALS. THARNE, #FFiE
,]L/g\_o

A SR I

Wht: AL G AT B 26 5 Wib: R TARE R EMR 1061 F FHE Wit EETHAFRLEEHS 33 5

el C & 3A FRE 4P A B 19 # XA 12 B
BR%: 100033 BR4%: 518034 BR4%: 200120
A5 A : 010-66500801 t£ A 0755-82027731 A£ A 021-20572500
23 F: 010-66500900 2L E: 0755-82828562 £2LE: 021-20572522
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