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HEEREZEH 2.17 ek, it 2027 FT3EKZE 3.46 7, CAGR 6.9%.

HEHRE SN, RERLET LEREBAE BRI, KT LTI EIE AL Z A
1A Ay R TR R T B 5 TAT L, X5 A 7 A B B AR 09 R IR, AR4F
%R S B ARG IET R Y ERAARKASOEY . MAEBIMELIE, BREEs O
B K, AMEREE R TERHRFZT, BESRTLERR. BT, BRE Rk,
ARDHBAGAT LG F ARG TR T EHRE) AR, 2025 FRERT LA LR
I 83 Tk, MBATE TR —FTRAZE 55%, KEKSF 4T b LEIEA ) TG
Fa BN,

PEEK: £ FETsse946 TR, B A28k BER A, PEEK 23 —KREZE
W HR e R AR TABH, BMEERRKEE. MEFHEAMANAE, &
ZEMZMAR. WFTEE. BT, B A, AFHEFARPBIFT S22 A .
2021 AT HMAEL TALET, 2016-2021 - CAGR # 6.3%. w1-F PEEK &4

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 9
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

5, dEx—A sk SA T Mtk PEEK B AR 4 AN, BATERT
% L AF/AELR PEEK #9E f—Ak A 800-1000 7T/kg. mARE F AN ARIL P, 28] £ XA
AR A B BT T R A, FHEMA 500 kg, ZIETEFET HH.
E Z A #F, PEEK A8 &8GR MMk, A 2 RiSERR KB, EBKLIE:

b B RS

LA

2023-9-10: #BAEFEIE: AR BELATENE T4, BRNSLFEISTRBEEZ
%

2023-9-3: LCP: FHss#fr TA2RH, B /AR

2023-8-27: EMRARAMENH]: B FFRBATH, RETREA sk,
2023-8-20: AMiEERAER: B T8 ipit

2023-8-13: OLED #t#: B (R4 F it

2023-8-6: AFANHKILAE: AT LEH TS, BRIk LRAEN
2023-7-30: 5T ip: AM ST KRR, B HRERATH
2023-7-23: PEEK: £33k 694 LAZEH, B A 2EREFHAR
2023-7-16: AFHAL: FH3wHE T HNRE L

2023-7-9: RFRBBE: KA EHXMRAH, BFEBREEME

2023-7-2: BESTERUH: H{+RRRETE KREHER, BRADLA LIt
2023-6-25: FRRE: FRELZHH, BAHRME

2023-6-18: 4ZERA|: 2R EMATLPLEMERAH T EHR “FAG”
2023-6-11: #OSHpE: ZXKEEHRABRSEAREA, RAFHRTHIF B
2023-6-4: EAA: SR #0400, B HREEZ

2023-5-26: MR AR AR H KM B AN, BFURFLRIT
2023-5-19: F[ABAE: RAEH ZRIERR, FREHA Linik

2023-5-12: A AHF B4 BREBE RELEM T HEAR;

2023-5-5: JRER/BBLAE: AR, Mi&beik EAT

2023-4-23: COC/COP: FHs&FAH, B R EALD

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 10
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

=. E 5 RIEARGRIZ
1) BB

BRABR SR F5% 4 B AL B . 5] R4 B A o 45 30 24
7). 100 ZASAY, TR TR Flh. MR B TERRA. IR, /L TEK,
BiksA. KAEEH, RLAFEBERSNN)Z—, BTN THTHCEE
PE. EM. B AT Fi, RAAEMKLSHARMTTEEY T E 555 EM B A
ARFH

NG ELPRESBEMSF, HALEHERE BRARM L. ERWHEE IR
AR, 8] A ZATR 948 R R FIBARH AT, RS A RReGZiF MR, £
LIRS FE, N ARFFHITE MR+ L+ 8 B+ L F R 0 — LRk 5
£, CESANBNAE FRIER., BEBA, A8 CORELEIATH BRI A 4
B 104, ATHARERAZ/ S BMAL 48 7.8 ek, At ARl HARIE 251070, REA
REZREE QR ARBET R, RIA Z TN, NG R 5 cdiss. &
FAZHE. REKRM. CTL. Anson FFAAEEE % AN/ ERG X, AR IR G 4
b HAEF K LT A,

BOBRIET, ARCLFZABLBA ., b AH. RLUABIA A S 0 I1RH
B, HARERMK; A ESHAR LI Bt Arish, R KRG, AA4
H I, 28] MKEF) 6915 50 RAF ARG & I Anfl o) BAT AR . BARIERIAA], &
PREH/Y. BRFIAEHLL;, KR, RRTHSH M =85, LHRHTE
TAKEAE, WO, XA TTHEZIREH A 2022 FFFFRGFRBEL, ZHREH
B RBARM AT R R DI K, A A SRR R S KA RBALFH, A2k
LG R FHK, EARRLKBIE, RiET EE—. 2HEWE AR AE SRR, o
) Yo AT RS S RIG AT IRAN L, B FARRUA KM RTSE, 21 FOEBBARE T
A EEARBFEARSM, RFRLATH . ARABPIFLE.

MAR IR S0 st B BRE ARETUE, B REKRAIERMES. FhE
RBGEH. AR It T ILT, SEEIMR Y BTG TR, T SRR I B LR
., EES 19 FHIEA T A AL AT R —RY &, A RRANEI TR —
78 S se AR AN, a8 W AR AT B AR, At e B
FHh da s, WhEINTY. NEATHRA, HAER 95%+E 4T F ks
A E, SWMEAMBELELERES.

2) &eledd

AREMFBRATBAORER, SARE M. WK E AR FAER THA BASR T HA 4
BAFRFAY, (A7 BRI T A K EALRY HE— 8R4 A M) R KR SRk
ML A6 6. ARIE P AR R E T A M ARFRR PG, Fe B AREL,
B BT A M 4% 5P AR EE 30%-50%, KRB A LEE 50%-70%, X:LEG R
A B G AL WAL T L BRI, ABSTAE G AR, A TR e
A, SRAMFHARTH BT L, FIRBKENE P KRR RS T A
FRitAR P AE A A B0k, B RTO T ZAF R F AR AT AT G F ek,

NE) RAKRERERAREL B L ENRLE F L-ARABNL L, £ PR RFFEML.

NE) 2011 FRAT REAB LA RABRGIER, Sk, KBHe ok
Bl T 75 o A REAK (2 50%). 1RIEIZ T LB ERBERG) A LB 2.

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 11
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

JRHHEELER | BREREF % 7 me BB, a8 AR A D TR AIRM A CIA 50%. F)
B, o) it ki 10 FREBEERERA T LM, FRBEELE T RRIRG Frb A *
BAMACENGIE 30% A L, FHE5EHE. AP EFLLES TR, BT, 2assd
X7,

488 R ATRAR S 638 i A )t 7 XAARIL A = e RAR T bl —, Fak
BEEHEAWRRKE, YA L2 L0ERNAREZY 5% (L-WAMK. DL-MA
. B-AEAM). D-2BBo-RRFF, oA TRLE. &e. BFFREZKAES
E, EF, AZEHAM T ZURELBELT L-ARB (2.6 Zreb/H ), SIEAKE
I BEE A L-REBR (200078/5F ). DL-ARER (2500 7 »&/4F ). B -mZEE (2000 %
b /). D-ZERES (300 7vd/SF ) VAR a-fERF (100 Zek/SF);, € 7F i REMT 4
7525 Bob R RBRAH AR, B ATAL FHARA L.

At BRABRE R Rk E bk, A& 2 ANAHITFRKRIER. LFR AN L,
Fl B AT 2R ERRBEEIEDD T, HRARF Dot BARTE KA L HEHFFi183Y
¥. EPE AWML T VBT, 2019-2023 43K ARBR/ AR E REIGiR 5 A
Tk 12%/24%. ERET AR, HBEARTHEE A ekiah £, &) %5365 7 it £,
BT AL OLd6 = LA RUEER (1.6 ok ). 2845 (0.5 vk ). AME T8 (5 7%
). FRER (5 Zek). PDO (5 7Zebk) 5, FEE T i st Ehnsfit g™
oo 2B EME, A8 HRFASRESME BRI ZABBIL” $RAHESE LR
BT FGHEAGHAREESL, BHIHE T 57T RING EEE5R 0 AT Stk S BT 3 5L A
B, B EARSHER TR ALRE. HAEE. BEFLIMH TS, HENTHL
oo d) F s X A MK Y LS. FRAEZER B QR T, RINEAFAE) FmiEE
Fa 2 A MARH — B TR, AN A S RAEY F BT H— R3] 89 7 ek B B AR S R
BrARAY, NG bsEA BN K .

3) #FHBA

PEEER . RAFRMA, FREAKAETH., E4h 2ok, F508) FRLFL R
B, HAEG TBP 2 BA 69 575 £ RE, A& L EAESE R —RHSZATEGFERA. A
FIRVEAE A RA, 8] IR B A R K AT, RERIUL, €A Tk
MR T 42T, IR A E R A, A8 ERANGAE R—BHZAFME, 8RR
T 28 R T, sTAXKREAEY R L REYh; NIIERAERAE, 43 RE 42
B RIR, N8 TRARE LERARBGLE, BHDIKES. k&R A V. A7
BAK. B AR E S5

OB EBUARAZ L AERAT R RIRAE, HHRAE, SRuK = KARIE . EEFRS
BAREK, »a) b @Ass k. BEA4ZL AR T 1500 #b. 6000 »LiT4ZE R =K
FER, R AR T A% F B AR R AR AR B R E P 6 B PR, fE 3R IR AR AT,
LT G ERGE TBP 4 &7 kA B BAE A L T H R T KM, &) itkEid
AT ER R S POR B A AARAC R R GEBA E e IR, B T E Bk A AR E 8 6
. 5 FHBMEAIIMFERE S, A8 B4R 23 FAESEKR. IRRIRE T FEMRME
LA PR, FRIBLER . RRIARRMEL R P, DGERREE, AW e,
B APARAR S S BT BT AR T A eAE, RIRA ERGE S — SR e
M AR RIE . HAE% T ik 90%8 B R AL, #TACFEBCE R ICE T X 2] 97-98%.

RN, EBRBARLTERA TH ZES FTEMRIR., A L F R ITIRIF 4 PR H
FNREILKF LM, RE B AR LT EREFE, F6F0FL 20%, KIAEFT LT

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 12
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

AFERE, KERRTE. BT RE—F Ok 8 RY BT ORI R, 7
SNE B AT AN RN R R BERE T, X TF R AR A KRNI L6 T AR
N, FRARERTRER., FRTUBEGT FAREGHLE. WL oimEEvtit
AT ZRFRARI, FERFRTRFRG R B A TR GFFIA .

4) I By

FHEZN: 2R IC+tERAFRATHTREL Y 80012T, THEWH, »na] TEk
S h Bsn AR AL, REZZ AT, wiE. TFHKE. FRELE 3C Ak
K, 2021 FI 4K A AE RN R RFT Y. B AR T ALRFATLT T 1044
1000 12 £ 7T, mARIERATEG M E, R3] 2025 43K 3C. B NAERF T 9 AEA
B 5RA 5] 1501270 6504L7T, TR ),

FFLHEE: 3CRAFHALH D HBRIFELERE. 23K 3C F LGNS E A H
R EREAREGE TR OR AMES, NEE 3C AR OZEAKRE W T &
FRP, MU EAFRELALS 3C B o BREFGIH., RRAERH
a9 R HAEE R ET 3C RA, AR 8 AT RA R WA EAE RIS ET B LR
46 % EFGE, R AT @ AT N E) ik T 02435 B R 3 6L R A 69 1hHE,
F A F Roph s 2 R REE 48 E R AN 0-1 UL,

A RBBRKHE: HEGREGFEBAHREGEP ANRAMANE BEL, £F
RApndl A4k b EAEAZ AL BR8] T A8 £ 3C AR A 3R K30 AH Ak ST 69 5
REH ., BRGFL B IAFR LRI S EE D N KB EEIE A
1) SEAEOT K (hA b B~ IREH), 2) BAHFTTK CERLF-AE-ED
BB, WBLAGTAAL ALY T, ANERET EXRKEN.

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 13
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HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

= RHBE

A ) TAT L 385 98.10, FR1L-0.96%, F)rb+8.94%; 4Ttk E oix itk 8
8 32.21%, FRE-047%; FTUMh£B 55 hitk 8 569 11.78%, IRbb+1.80%; A7k /&
BB 5 A itk 55589 80.52%, IREEH0.65%. 4TI TE A 65.88%, Hib+1.21%.

B& 1 AR TATLIEHK 98.10, ZRIL-0.96%, [)Lb+8.94%

AL TATALAGH e B AL TATAL RS (550
250 - - 6,000
200 | - 5,000
L 4,000
150
L 3,000
100
- 2,000
%0 1 L 1,000
0 , , , , , , , , L0

2015/5 2016/5 2017/5 2018/5 2019/5 2020/5 2021/5 2022/5 2023/5 2024/5

FALES: Wind, FE6)EXR
W& 2 AT 2T At E 8569 11.78%, FRHE+1.80%

S RHEAM AT IS £ (B4 )
100% - & 7 TAT LGRS (T 4E)

REHA AT LIS SN A (T H2)

90% -
80% -
70% -

60% -

50% -

40%

30% 7Q\ =
20%

10%

0% :

2014/7 2015/7 2016/7 2017/7 2018/7 2019/7 2020/7 2021/7 2022/7 2023/7

RALF R Wind, ZE6)7ER M EIR 2014.3.1 AF M H
JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 14
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HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

AR 3 KAARREME TR (XT/AR)

AR 4 XAHABRMAETH (k)

—WTI R ——— 4Rk
140 -
120 ~
100 +
80 A
60 -
40 A
20 A

\: N\ N3 N\
S
v 3\ { ) \4
S

0 T
&\ 5\\

N 3
D

bg\

—— AN ——— AP
3000 -
2500 A
2000 -
1500 -
1000 A

500 A

FAF M Wind, FE6)7ER

RAFN: Wind, FE6)7ER

ARIE BN %, AR KRB K6 At 2 RA (+1.93%). BA (+1.33%); %@
BREBARA (24N, -2.53%) FREHRE (-1.93%).

RIBEL F A AR B AT 4T :

fA: AALEMNKH 475 b, FRK+1.93%. B ERE S, LT s E, st
AP RE R, WERWIRAT HAH — A, o) GRMEH 47, f2d T
FREBAFR, SEBAFRE, | RBENEERAEE. 2ok, REARATYH

HER L, B3ATHEA TR,

f4.: RAREMESD 456 ik, FHRE+1.33%. AARNZMARR—, RAT LKL
. BT HREREAAELE, IZERIANEK, BRAT G MIZEST, TLF K
ARG, BHENRE, FEREOGA DRRIZNE, EAE LIERE T a4F.

B H M EROIN T

RA: A RAMNHEH 38500/ 75K, IRI-2.53%, MEAERHFS, E0EE 7 HR

Y, BmAEREEL, RARTEHERE, FRARS R, TREEZA R,

EFHFSh. A5 FL. P ERMAEETLEEAERY, FRGH, L#F
B AR, BRABA—REA, TRAMSAE R AL, HRRMES T,

REMPE: KBEREMIENHE A 12700 T/rk, BR-1.93%., 75 @, EAFRARME LT
LR E AR, BIRTFIRAE 497% 4. RANEBFTEL 60%LA, ERE
BFRIEAL A0%EL, HRALERFRSEKRL) EEISE, il 5 A 27 A1254
—4%, TATR, THWRMERBAL, FRFE, FHIANKST, BIKRERA
FRsy, M B A EREM S MABARRT S, THAT EAEM, TEIIAETRL,

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5
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HUA CHUANG SECURITIES 4 TAT L F A 3R (20240603-20240609 )

B & 5 AR H AT Jkéi&;ﬂ‘#@&liﬂk

2024/6/7 2024/5/31 2024/5/10 2024/3/8 2023/6/9 RAwksk Ak  FR% R

»#nwx 7 /v 4.19 4.23 4.23 4.37 9.90 -0.95% 0.8% 4% 5577%
P 6F 75 /v 6.68 6.78 6.95 6.60 16.25 L1.48% 4.0% 11% =5819%
PVDF 7 /v 7.75 7.75 7.75 7.50 32,50 0.00% .0% 3.4% =76{2%
L1 T3 7 /v 1.06 1.06 1.06 1.04 1.23 0.00% %2 2.4% -13[6%
% BaEH £ 7/kg 4.36 4.36 478 8.22 13.50 0.00% -8.8% -47.0% =67{7%|
SR 2B A/ 13360 13360 13540 14910 14130 0.00% 4.3% -104% -514%
ES 8V /v 4500 4500 4500 5000 8500 0.00% .0% -10:0% 471%
EVA /v 11196 11260 11673 12763 13971 -0.57% %1% -125% 19)9%
3R RA S /v 12700 12950 12650 13100 13160 -1.93% 4% -340% -35%
R R /v 12500 12500 13500 14500 20000 0.00% 51.4% REL D 575%
LI TaDES 3 /kg 105 105 115 115 140 0.00% -8.7% 8.7% -25.0%
BRI RLE A/kg 78 78 78 75 95 0.00% 0.0% -18.4%|
A4 £% ) 2.67 2.70 2.80 2.80 3.1 L% 4.6% 46% -1401%
[ PBAT /v, 11550 11550 11550 11250 12950 0.00% 0% 2.0%|  -10.8
PLA /v, 20000 20000 20600 21000 21000 0.00% 2.9% 48%|  -4.84
HEB /A 10.12 1018 1042 9.45 8.78 -0.59% 2.9% 7.8 1539 |
RER F AR e Nis 9.88 9.96 10.17 9.85 10.10 -0.80% -2.9% 05| 200
L3 VR 14.35 14.55 15.25 14.95 25.50 1.31% 5.9% 40| 4a%
NESTE FAME## (& 7t/ wb) USD/MT 1194 1194 1176 1182 930 0.00% % 1.0% 28:
£ R NESTE SME## (£ 74/Aw) USD/MT 1058 1058 1022 1090 1439 0.00% ?i% -29% £26/5%
R EX P /v 7600 7600 7600 7800 8000 0.00% .0% -2.6% -510%)
AT E 4 G R RPP /v 5570 5600 5600 5600 5600 -0.54% -0.5% -0.5%|  -0.5%
Py 363 F £ #APET A A USD/MT 830 830 830 795 814 0.00% .0% 4.4% 1.9%
S AERL G EHIPSHA /v 8500 8500 8500 8500 8500 0.00% .0% 0.0%|  0.0%
S ARLQEPERE /v 6700 6700 6700 6900 7100 0.00% .0% 29%|  -5.6%
BF L (REAKGH) T/ 8500 8500 8500 8500 9000 0.00% .0% 0.0%|  -5.6%
BT LSS wF 4 (£ ABUPSSS4) /o 13000 13000 13000 13000 15000 0.00% 0.0% 0.0%|  -13.3%
T4 (ALBG54) /v 3500 3500 3500 4500 4500 0.00% .0% 22.0%|  -222%
% F 4B :BVI |14, <10ppb /v 22000 22000 22000 22000 22000 0.00% .0% 0.0%|  0.0%
Fd (Z4N) e 2.20 2.20 240 240 2.50 §.3% 85%|  -12.0%
£ R /v 456 450 430 391 477 m,:[ -4.4%
£ /o 475 466 464 452 611 8% siu]  22Bw%
LRERE ALK /v 450 450 450 550 525 0% 182%|  -14.3%
R¥:3 4 A/ 5T A 750 750 800 850 1700 0.00% =6.3% -11.8%| [155.9%
A (Z4N) A/ 5 A 150 150 150 160 415 0.00% .0% -68%]| =63.9%
&5 (=5N) A/ 1300 1300 1275 1225 1325 0.00% % 6.6 -1.9%
£ (Z4N) e 400 400 400 450 900 0.00% 0.0% -114%]| [ 55.6%
AR (=4N) e 38500 39500 40500 42500 75000 -2.53% 4.9% 94%|  [-48.7%

FHFER: Wind, GIBF, FEeliER

AR AR KA. SSmAEMI TR KB wind A HARIE IS 5E L 3)-
4.25%, W7 AL TR T F-4.47%, FIE300FEE )R K F-0.16%, FIELEIEE L F)

-1.15%, FIERTE B K 3h-1.16%.
A& 6 AJF wind #7#TFHE #0H K &

6500 - - 18000
5500 - '\w-/\ % L 16000
-1 / L 14000

\
i ™ f
4500 .* 4
; w - 12000
3500 - :
A 10000

I ‘, o
2500 f S L 8000

1500 T T T T T T T —- 6000
2020/1  2020/7 2021/1  2021/7 2022/1  2022/7 2023/1  2023/7 2024/1

—— Wind# ##t 454 — K300 biEZRAE W 77 A Al T A5 5 HIERAE (%)

RAFEIR: Wind, ZE6)LER

iﬁﬁﬁﬁﬁ&%@ﬁ%%i#%@ﬁﬂcﬁm%@ﬁsﬁﬁﬁﬁﬁﬁiz@k%%\
STALH. © R A, AEREA. SR, BKMEET 5 L WF AT R MIRFTH. F

A B, FARBA . BRI

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5
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HUA CHUANG SECURITIES A TAT L7 AHH B R (20240603-20240609 )

BA T AR MRS HREET 15

R R 300346.SZ LD A 8% 8% 29% 29%
R R 603078.SH STALAR 7% 7% 21% 21%
Ktk AH 300041.SZ ©) K # A 6% 6% 22% 22%
A e S 300856.SZ FHE A 5% 5% 8% 8%
et 300067.SZ g 3% 3% 41% 41%
i RN Ea 300054.SZ TR 3% 3% 7% 7%
R e, 44 603722.SH GEEZ] 2% 2% 8% 8%
G RAY 600873.SH MM 1% 1% 4% 4%
FF AR 002409.8Z He AL 1% 1% 15% 15%
R 300655.SZ o 50 A 0% 0% 18% 18%
Tk A A 603360.SH A -1% -1% 8% 8%
S ARAT A 300019.SZ AR A -1% -1% 12% 12%
A 300537.SZ T -1% -1% 88% 88%
ENOYS 000731.8Z )l £ F -1% -1% 4% 4%
G 300487.8Z TR B 2% 2% 4% 4%

FAFEM: Wind, Fe6)7iE 5

Bk 8 ARHAHHMRE KGN 15

FF A A 300637.8Z I IAFT A 25% -25% 131% 131%
BEA AT 002341.8Z A 22% 22% 6% 6%
b, A A 002669.SZ Bk A -17% -17% 31% 31%
SmAEHF  600165.SH #F A -15% -15% 40% 40%
FAR B 688680.SH AR AT AL -14% -14% 12% 12%
FARAA 605399.SH R A -14% -14% 7% 7%
BEA AT 002632.8Z H R -14% -14% 24% 24%
Rz 300586.8Z E A -13% -13% 10% 10%
FIRABELT]  605366.SH R AR AT -12% -12% 6% 6%
A4S 300886.SZ e b Aot -12% -12% 19% 19%
B Y 000420.SZ Bl -11% -11% 13% 13%
AFHM S 300132.8Z FANPEAY -11% -11% 9% 9%
I 603916.SH FNiT -10% -10% 7% 7%
R, 44t 300169.8Z R R+ -9% 9% 32% 32%
42 @, At 603026.SH & K -9% -9% 6% 6%

FAH AR Wind, Fé)iER

W AR A TE AL B b S F AT JEYEIFIT (2009) 1210 5
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

v, AT RELEAREIRIF

(—) ATRRIZ-BRACL: KB BRBRARAZ A T 2k
[ AR AERHAE E#7]

KRR MAR T K. KB BEBRSKAZIRM 4.19 7 U/k, FIER-0.95%. A, A
JE) B BRAZ ER SN AR KM@ T3k, ILIAS BIRIKZh . B3R, AR 44T AR 2 5 4% L )
HPTRE., KMk RE RSB A 4 RE 8, TR KE RATHZ £ 4-
6 M SFELR—, ok fl &k, B AITEAATiEI; R5IRMBEHE Ak,
RENVA, WREBKAEZITE, RAGEEFAHE, REHZE 34 & ER#%,
kB RRAA R, SRAED LB GRE, TEEL AL, 3 NARMIT £ e )38 Ao,

KRB BRGMMMRE . KB BRERARIRMN 1.06 7 Uik, BIRILE-F. mASE, BRAF &,
I BE NI 6448 U/rk, AR ER R EAMAE L3R 1.18 %, RIEAFRIMAE 6150 T/
b, 2L B R NS T, AEBRIEARINN A 120 Tk, A BRI HAMAE LK 23.08%.

BEKT HIN A 914 vk, R EFR NS TR 1.87%. RBINH 858.15 /b,

B ER R M AE LK 0.74%. RE T HEMH 2875 Tk, L E HAMAE T 2% 2.51%.

KB RA T BN KT, BARRA BB Y s AA B4, & AR EIRIE,
LS, AR BRBRSAE AR E BT, BRERGK KAk bt Tk 5, AR, F
PR B BERFIRRFTIEAT, AR, BARKERE, BRRATHER T RKAHDN4G,
S F A, BERE, LR ERATR, LB RRY, bl 6 AHT S SGR
BT, sTEEERSk YT RA PTARE L, (BB KA AR AN, ol 5 R,

[ CCTIRY |

TR RN, HELRTREFREALERE., L7 % ZHML T &) T iffp
HATH ARG B, 2t TFREBR Sk Fobl BRAKAZ RS, AL T4k B &80 2 49 F IR ZRAAL
P, R T Lo B RRGES . B, BT ALE| L A % vl Fe T s
BREKAZ] RERE I ST N FF X, SAKEOINY, BREBHT HE., £iX
HOHETT, A TFoML I RIZ R KBERNTAANET 1) &S ZRTAMHA
RERE, 2) bEFENS TR ISV L ERRENFE, METEREHELZRA
FIRAETHRLIOLAFRZTEA: 1) RBHTR. Fafd R84 2) b2 X
A 3) A 4) W BUFECR X5

(23 ~%1

AL ANE) R A 2023 FFEA B IR TN VL2023 4 12 A 31 B B 1,057,
866,712 IR A K4, @MW AE 10 BIRKINALA] 3.20 T(2H), FRELR, TAN
A K,

[Aa%24] ]

1. #dE (000422.8Z): AT Ty B, A8 EHIEREASH, EAR
PR A M, EIRBINA RAAE K, EFERA—/NES, TRIBEMAE,
AE&EXERHAFE, @36 PVC T/ 114 Hok, EPAE 30 Zok, #3830 Zek (20%
JEAR), i 30 ok, E G 24 Bk, AR 87 Hreh, wG FEE 165 ek, EP AR
60 Zrvk, #3260 ok (20%M5AR ), F ik 45 Fek, ARE 117 Tk, KRR 48 87 7
b, HE AR 24 ek, #5224 ek (20%BAR ), FiEE24 Tk, B G 15 Bk, AR
# 678 Tk, 117 Febjidk. 91 Hebbidt —4k. 1.6 Trb =R 5. 10 HoaZedr. 67

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 18
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

b RWEE. 30 ZebBRE B, RRNEFAAKEKR, Q15 150 HebBhE TR AR,
&4 1348wk 6 7ok T G306 PBAT R B RS, BRo T4k 5 &) T i KR A I B R
FohBisk, BERKMERESBS. FEREHFIMAL, BUFTLA S KIERIA R ZHIFR
FadifF. N3] B 2018F 5 B ik, FHAGBUFEE. 2iE3F 509588, nNaAFKF
FHATHE, BAT LTSRN TR E LEFRRL,

2. KB AL (603906.SH): 3] 2188 5 & A fF £k, 2021 ol N 4535 3)
N4z (RE) B Nassh 100%BA, FFAEE) . STHk s T8 R FBR4k42 &
2R, WILBEANBRRRGKAREMATR, N THES BE AW TRAKR, kS
b, 3] 8 AT Sk A A 69 KASABEBRSKAZAT Wb, Adb4k G 8. Bk A5 A AR
BRERAZ DL EEE PR, Rl Z R L AR KK, SO Bk 5 A0BEIR K
AR AR, 202258 A 18 B8 B ANE, T8 w NARRMTIHFEFEE (B
BR4EK TR B A AVELY, HRIERIK 2 ACAAEH I I T AR LA K 8] #4237
AL IRAHEA TG, MATRIGALLE K 8000 T AR T, HFHAAFMIANE] 40%MA, A
R BX BN LB B3 5 7 v/ SR BEERAROR B 1% (— LX) ).

3. N1 (002895.8Z): »3) £ A 5 A BRER RBRBR 3k /& St & FAEE, S mA
LR R R A T BHMLIH ARG, A TRFLAANA. BEE FEAMAF A
—IRE B THEIR 2 55 B, N8 W TRAEA LR, B RS ER e BT RS 53
1ok, BRTIA 250 75 v/ SuAs iR & 6 BRA B 72 6, 42 BB AR 8] EFESHILXA 750
T vk [ IGBEA A, A8 A TR AR, A FRERESRRIT, £ RAK.
PARELE., KRN HOERIL T HQAEEH 7 R, 223 7 5% 036505
B, FKAAE. BEERZKF. 2021 4 9 A 10 B A& X ANE, MTFaftTRAETLE
RIZFK 497 CAEE 1) 21 Fob/H KBB4k, 2) 10 Fob/5 R KB BRSKk. 64 10 %
o/ T KB BR AR A R B I RAR T . ) BRERAK T AR AR A, R AR B A T4
RATR E TR, RATH FaE P dATRESE, 2021 9 A 16 B, A& E543
B ARBATEIT R B AZFTAEDILY), MAERRETETER “TI—IK” LR
FHEIRZ LR B, R B R EAEF 100 1270, —EHR] 5 fes 38 10 7 b/ SR B 0%
ABRER . 40 77 vk /4o WU A BRBR 4k A 5 K. 20 Fob/ SRR BAEER S (RS ). 2 Fvk
J4 RBoS ABRER AL, MK F sk 6LFE 10 T ek SRR S U LERER . 40 ek /SR
MR BRBRAAA K 10 T v/ SRR BRBRAKAT . 2 Ty ek /SR B BN B ERAE, — AR
IR B RIA E e TR 9 R #7385 2 A 85 12U AR 120125,

4. NEAB (002312.8Z); 235 BA T BAERR —4% Z 45 40 Fok, it309 T4kt
% 2 B hRes e A sk KEIE, A 2020 ARSI H LR TR P, TR R
P RIE P s Fe s 05 Rak. NE) A BB —4 AL 60 Trek; AR
BREAGVE Ao A7), L SA85%, FHL S5 ek AAEF ALY 90 ek, AT
BA TS, NG BT REEFE, ORBE TRY 115 Tk, 22 FZF NG
WEIANWNEE (&K TFNEF L, FHRAE 21.87%, A% —KKEEK), Kknd
FRAWNEF M TAVRG EZF S, REBA DL TRAFARRELLNEZEE
RiEte, BATNE) EAFESRM AT b, LLEBHT T2 9000 ek, 42T
250 ek, [REE A E)RY T RAR-BE-ARIE IR = A, B AR F AN TREARFFFF L6 T o
FrdE, Aa] RRARKE AT H,

5. =X (600096.SH): N3] £ 24 FAA BRI, gk, AAMRFET & Hhm
I FHmERA FAERTE. FRWE. PHARBERALS. HHEF TS, SRR
S AR RKBACR. BAEEF . A B BN B, BT Sk

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 19
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

FERAL, FERE T enxt IR, ] BABRE iEE 13,15 12vk. BREE F Y 1450 ek
. R A 618 ek A FIE TR 750 Heb/ RS, 8 B 6.16 Tek/4E (P205%
i) WBRERFEBUSALEL ), A TA AR L. BB —4 T8 70 Heb/ A, HoPEad
BEBE —45 68 50 ek, Tl —4% T A8 20 ek BRER 4% T AL 445 Trek/ e, BT AL
881 Trvh/4F; P A RLERAC Y ALYy 555 Ty v/, A AR RERERAS B T A 50 T ek

B REJE RS 208 Tk /ARy FRE AR 200 vk AR, S RN BRERRAA, 2022 4F 10
A 30 B G Z AN, THRIAEH 72.86 1T AEE 50 T vk/ BB Sk b AT A AT BRAK &
FeRE ., —HR B 4 10 7o/ SFRRRAK T fE, JTELEA 10 77 v/ IR ik B BRAL H] A
20 Frek/SE R EOKIRE . ZHIR B 6.4 2 £ 20 F b/ BB SK T AL AR K B Ak k., P
FEERAR TR B AL TG, Tt 4385 W\ 85.37 127, #3G441H 9.38 1¢

70,
BA9 4 AMRBREMESS T (H4H) B& 10 4 A3/ @K EE 354GWh (GWh)
2017 2018 2019 2020
2017 2018 2019 2020
140 60
120 50 |
100 - 40
80
60 7 \/‘ 30 | v—
40 20
20 | ——— 10 + =
0 4"/_. T L I Il ——

0 — I I I I I |

1A 2A 3A 4A SA 6A 7A 8A 9A 10A11A12A 1A 27 3R 4R 5A 6A 7A 8A 94 10A11A124

HHARR: FICH FIER HHLRI: AL bR LI, )ik

B & 11 4 Al LFP 24U E L 71.9%

— = T b L — kA LE

100% r

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

HAFR: FEZ) ) R T IRE, Fd)iE K

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 20
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HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

AR 12 KEABBEKENK TH (FT/ib) BA& 13 KRB Bk, BBE4EHF T & Lot
£ BB kA B R k- B AL (A )
e 2% R 120 -
BB k4
60 - IE B ER K (A 4h) - 3.50 100 -
50 | - 3.00 80 |
20 | - 250 60 -
- 2.00
30 | 10 4
- 1.50
20 r * 1.00 20 1
10 * 0.50 0 ; : : -
0 : ‘ ‘ ‘ [ 0.00 2020/1 20211 2022/1 2023/1 2024/1
2019/7 2020/5 2021/3 2022/1 2022/11 2023/9 TREAAD (%) e BEERAE (%)
FAFFIR: Wind, HE€)7ER HAE R T BFE, L) iEk

(=) 470 sRIZ-FALL: A8 6F Hri Tk
[A 8.5 B MR E47]

A 6F 4Tk, 6F: AP 6F BN W% 6.68 7 /v, BIR-1.5%. RAMN, %
R JRHE % R M AR LB & TR, RMEDFITBER, EFANTRLEFTR, Mgk,
N RAT AR AR A AL, 3%, 6F BJE =& 3755 vk, JIRIL+1.35%, REAEA
NAFRBRAL T G AR E R 5, S RAEBAZAT IR A B IR, AT TR
M, —HAAILKE QR SR, LASMME Y EITE, A SIS R,
o RAA TS G E, TREREEFRK, SHOUHA—FE/AES. X
3, KB QAT HNAERAER, T80T A g 338 7 ae sk FRILK A, {2k
SR, MAITERY, FRAARBK, —BRELFEXAAREK, ZHXILEHAA
KA =,

KB PVDFW#ARE, ARE4ZER PVDF RN 7.75 7 Uik, FEFwdF-F; AHR PVDF
R 5.90 77 U/, B EFFF. RASE, AJE R142b M 1.65 7 U/ek, JIRFH-F,
BRAZAER ., B, LTI/, BATTHF IR 56 mat. ER%, 4 F
AT E RFITZRA R, ] F LRI R, ZHERAEK, 42907 558N
FAWPL, (28 AE KK Y AR E PYDF ¥ 2 ikte, TaRWHEL7EE, AES
M), AF4Ld % PVDF-R142b £ 2.95 7 7L, FERHT.

[ CCTIRY |

RAAF ) T ELEMF 0 TR SR 5B T AL RAURE TR A, BAREK
54 6F. PVDF . MLE 3 feiR = W bbAs Hth s T MAF24: £ 5%, 6F. PVDF F 4Lk
By, AR 2022 TR, fad T4 . KR Wab A g IR AE A 5,
B b 5% . BORAE 2 20 M Ay 2 78 R0 B B R Bk

47k 47 ]

LML I L B0 TAARARERAE REYARSE P F —kaT. BHTHE, ZRE &
BIRNEAEIKBACEL F Lo d, FRA AL =K BAN L X5, M EADE
&, RIETE, THKR 3.5 Hob/FAKAMNE (£FEEARN TELTFTRAAR), 6
okl FREARBAE TS, (R AfLT)

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 21
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

(%24 ]

1. EALRA (600160.SH): 23] 4 B P 447 & = gk A By Rk adk, 3] F =4,
ZARBVSFAR LR ES ), A PVDF. PVDC. PTFE & Au#g# mat =48, &
%A R32. PVDC. PTFE % 2 Zhesk ik, Na) EERRAAL L X FTELNG L
ATEREETIFRACTHAUNHLLE T, ARASLGETFERAEZSL, dFo
3] 89 —ARALA By, 2020-2022 SFNE) B ZARFNA TN K AR S, AR 4B ZAREAF Bu i
B A KA.

2. 2FFKR (603505.SH): & HATILE K, N REMELEE—, B w6RAH
=4 2700 ek, RAHAR 117 ek, BRA TG 45 T/ F, BAT EE2 10%.

ANE BEA LA AL, . MRFH, WETHER. TRNE, BREs >
Bl AR, NS ARG ELL TS YR, A THIAAH . S aEmi T,
A EDLRE, BBEFEROWF. BIA, HAHNERAMEFR T A KR, ¥
TE 8B AN B B BB K Ak 47 5

3. RAFEL (002326.8Z): 425 AFMEMIL T HBA L, THERP TRERNKKE. &
AREHE. REEXASFMMLT L L, BHARE@ILI S, 3 BA4£ 6F.
LiFSI. VC % Wi is i Bofm ) 7 @ B & MR 5 = dh. 8 £ 24K 6F A B X
K&K 6F & F A, MABE NS ZRKEIEBEK 6F ARG L, BiEfE 6F XA TATA
BUR R T IR 52 4.

4. REZA (0189.HK): #AF+RAF LK, ZHZZEHFPVDFFZmgxA. 4|
AR5 BB R, A5 BAIA | Hek PVDF 48, H 4248 PVDF F 48494 3000
b, EAZWIR PVDF 7@, EAALERKEEE TN L, [2F AT IRRHH
R142b #94 =, B8y Kik B3 Tilpshik, ETFiEwed KakEROFTT,
E A PVDF 43k 2 28 FTifsh 8] GARS 0 737, 28] ZERFANAAZ UK PVDF Ak 49
E A PVDF &k Z —, EZFIAEF BAUER L, R ART FIxT42 b 4 b 5844 5
—HAA,

5. Z &M (603379.SH): HA K A4 BA AR Kk, 28] £ 5] AFAT LIRS % 5,
PRI A, FEEFHHF 13.1 Zek, o8] § 2020 5544 42 a7 404 2020 F
5z A B E LAFST B A4E WL, 2021 5 8 A Z AT HIX 6000 vho< A AR AZ R
B, #5936k s A E,

6. AKABEA (605020.SH ): 23] 2 4] A F| A A AT K30k, 5 b d] A7) £ kA0,
B HAFI BRI RARERK, BRNNWAZEH 7 8 b, RAMEREL
ATRAEFCE, N8 AN FLRE A BT RORAIMH. I, 28 AF 10.66 7ok
PVDF. 2.8 7#& PTFE. 7.4 77#& R22. 1.1 vt R142b. 4 e R32 % F 48, &7 B H4R
Frova dkgr, b FAREE LR e A By, 2022 Ford] ZAREFAF LT THRRE,
2023 A B ZIE AR FVIEMEE, B AT PR 18 7 ek A 4L

7. FRKEA (002915.8Z): 4 M mib T &Rk, FEHAFH @I H, G708 —
Fme LM R Ly F (RAE 90 Hrbt) BK, —7 @mARE B & M Anfie
PVDF. -~ AF5824%. BPEF. PEEK 42w, 449, 0508, S8 8454k, &) 3%
W R A 5% BT RS

8. BAQ| &4 (300343.SZ); MR #ALT, i R142b-PVDF % 4. /23] 2019 £/
L R A AL, HE R TR, L ARLZIAERSFATLEI S F, EFW

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 22
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HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

Bk 14 KA 6F ATk (HL/h)

AREV AR TF R LA LEATILETF] ., N3] R142b 41 AR B A 4T R %, ARG R A B9
PVDF J 4 R142b £ 245 7,

BA& 15 AR 6F F LR T

% : 6F-HF-#%82 42

— g 100 1

60 — R BR AL () 5 70 90 -
80 4

50 70
60 -

40 | 50
40

30 | a0 |

20 20 1
10 4

10 + 0 : : T T
2020/1 2021/1 2022/1 2023/1 2024/1

O L L L L L 0 : B
2019/3 2020/3 2021/3 2022/3 2023/3 2024/3 — ARSEAL (%) ———BfR (%)

FAFM: Wind, FE6)7ER

B 16 AELEVLE PVDFHHEIRE (/)

THER: BIRF, ek

BW% 17 5 A PVDF JF L% 66.41%

# % : PVDF-R142b

e PV/DF (42 45 25 7)) d R 30 K

= PVDF# L%

600000 -
— R142b 100%

500000 -

400000 | 80%

300000 | 60% r

200000 + 40%

0 L L T
i o% L L L L L L

-100008021/4 2022/4 2023/4 2024/ 2020/7 2021/2 2021/9 2022/4 2022/11 2023/6 2024/1
HAFRI: BIRF, Fe)iEsf HAF: BIRE, Jb)iER

(=) AT LsRIF4E Rt B St idesig
(EADIRY |

FERE: 9B EXH KBS FELLLREERGERRH. FELREZEZEZLAT
WYL R e 4TRSS AR. AT A T HE ARG FERE, 2R RTd
BB EA WA G045, EARWENRA SMERAMA—E 205 0A, ATy
FAAZE T ob, BLEDZEYRERDT AT 0 W LAk b TR F, BB TR
WARIFRAR, HEETREZSCHBATE, NMmiRE ek fl Kbt
R A, mALS —FFaRmMRE, FoREIEA RN SHBFFRSE. &
JUSE, ARG AIR AL X KT, EAEOATEREERRIFZERK, 24280
A AL 4G SP iR BARAUKE B 306 TS, LF X AATIE T AL, 2021-
2022 M EILRMEIE K, 2023 FRA DK, FUREMBMRFRGKTE, TRE
WASLIFA 925 77 /U/k, MHALRF QS ERFERIA, A0 REiEshiEa K
FRREZEREK, 2D ke)y Tk AR, B, RNAFELRFER
B E FRRMA.

R, ARABRBRIEANLEREE, SE5KEMAAL, 1) ERERERESA

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 23
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

#Hey 2-8 12, HHARFRBHARTARKATEY; 2) ABRKREREAIME 20 F 424,
At G ARIB M AT6) BB IR 5 F AL, BibbA e BB mAEK, iT5 5FE
A ASIR T B i H R F R I T F ek KA BOR AR Bk T, BATAERMEE.

BB R A, AWEE, A2hy @ EAREEE NN, Tk ke ey bniir
KegZL, FIET, ELATMEBURT, TRFRALI. R, ZHRTLRRNLEGE
e, 2021 42 R ASIR 3.4 (VAR EMMEF 500 TH, 4298 ARRAE IR LR
EHER 8%), FIH+89%. MRAZWATIRIL, ABRIRAL AR T Rk,
HBAREF B 2021 FEZH KM 10 7 7 AstIk (LR KMRZ 2018 5469 0.5 5% ). %
MAERFTFEZT, LI kEmdmlsH el 24, Bt Hmitttes
K Fnibdy, ARABRINL B EE, BB E BRI K BB Aol £ 3]

RAHA . ZRpE. FEAE. EMFTHEF.

(CEEINED |
1. ZAEREAY (002068.82): # B A KK 4HER, 25 etk AH

BRI B REIARZGHE TR FOHELE, DCEERAAR LB ah 4K, Fib
R TFal KRB AHME, FRGESFN HALNF R F suhlE b, NE) ELBERA
ANKFBAFEW, BA 110 7ob 2768, ZEARZATLG LKL, 82004500 % *
HE— AR HAL. A LRI AERAT L 6 big LR, 42808 RALAE S B (3,
TF-F A E RIE KA, FRA AT 0 KA, BB T EARAM A A A,
B EEAFERE, BRARE G EH=ZLF0A], L5k, LA FERILTR
K, Brdbsniibd by R EAR, WERan s T a3 wILBAERE T AR KT,
AT RZEZNERERER, HARANLLE ZHEKAZT RAFOF 8, 35 %
BIMET 2 HANA, T 2022 5 4R T BHHHFILRMFRE , FinkFB4 4 B PVDF,
& B 5000 vk Bk A KE F R AR 5 Tek/ RS0 R IR A, G A AL R AR
24Q1, 28 FIBIL23.8512T, FlHA+8.10%, SEIVFESA1E 0.04127T, Fking,

2. BA#H (605399.SH): Al —ikfL Ak, ABRREAKIKBE

AR AR, @ TRMA A ZHERET AR ASR. &) Ak, K
B A AR AT AL 20 5, R &M A A P fe ket sk, 2021 Foaa) A& 6.6
Teb AR ARG, RAAEHO., TEY L, 2R KEE N BT T, L AR
R PRI B BALTAY 30 10T, skoh, SR —RMUAR B T AR A By AR
IR, b TRA AR, A5 BEECRGRAMNY, FTHEABRRRE
HLX) 33.5 7 7 Fhe, ASURL S AR R T ATHE 167510, 23T EHmA B
N ABBAT L £—. 24Q1, &) FIEIK2.74127T, Fl-3.31%, FI)aE44)E 0.26
1270, FlH-36.95%.

BRAAL, —HRUHEBRZSEF A . EAAA N RABRRR AR E: ©
s HIR A, A a) TR A AN ZEABEARNE R L, WREERELE LT, OF
HRA, el 2 ZRAMHEAR CB6Y 6 7 & A IR AN B3 R 8] At
R BAA, BEBROBANRSE . ORIKA, A8 8 3R ALK K0 LRI
A, MEEFRAEERNS—, RREBAGABIRAL.

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 24
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

B 18 RFEL R Tk INBIRLFT Bk 19 KEBHRE MBI

BAARERDR (FI)  —— g RE AL (7 Rlk)

R TIRE (T AlE)
BB TIRE (50%ELE S, 7 ) 16 -

10 1

N = (2] o
L L
[=2]

o

2022-08
2022-09

RAFR: BIEFE, FEd)iER AL BIRBF, FEeiER

(W) 47b3RIz- R AB EVA 4T
[ARBA& A HIE FE3H]

EVA: ABEA EVA T3%3M A 11196.00 T/rk, JIRI-0.57%. HFXEHHM A
10400-10900 7T/7k; FARERHMN 11500 7T/ok; K @AM A 10800-11700 7T/k., A,
AEBR OHTIHNALE TR, BB TN Tk, A%, BATHROEVAL =X

#ets, EVAFF TEBK, st THh&mnm—E 4%, PARMEVAREE R, LMK,

#7188 RA)ZH#T EVA REFEAFFAE. A FARMNEELE R, EVA FF T EE AR
7, BEE @ AETREE . BRERKIKE-FBOR MY, B @t T3 560 £ IR X AE
YRR RAAXT A P, BRI , EVA T9F RFLIKEK, THTHROBEEERIK, #F
REERENZ.

A RAE: KR EABAAMBRMA 134 T ulb, BHRMEE, RAM, KELEE
BANRTR, BAlAL. Ak HEFRHNERKE, W, =@ R Sf TR,
ARASE, KRB AE BRI H3E A, W, =db R HH LT, TS,
FEe AW F IR T, LA WIS TR, FRE, AR THEMMTE—K. %
sRARR T RIEEEZ Y, e BAEEN Y FRE; AVEF ZEHT, FE&EARE
REK,

ZREAE: KR RRE=ZRKEAERM A 4500.00 7Tk, FIREFF. mAR, 2 FAEIN
WA HNAEFAEEIT. BRRATHRI AT, DLl wEF4E. A%, BaT=2
SAETF TR TAT. AR\BANBF %109 16 Rodkd, %76 9222 Feb, #4KF LT
KFE 2596%. BER%, FTHTHERAEEE, THERFF. ZhadTHiTE-T
H, ARk P R ARG, ST RARE A

[Hs ]

THARR “RIFFE”, HLHEHRFTREHRKBR., FIKF Aoy X244
ReEM, RIEB ARG L Bk, TEA TN AHRAKFRGEE L L BT F ) & ts
B ATE) T%RA E 2040 F49 24%. FUHE R 2] 2030 FRE . KRR R AL
3| 720GW. 1386GW, “F33ik 554 9.8%. 18.5%. T A A GLRFEMK GRS L
AR 2 R T b8 3 = )

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 25



9 ERUES

HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

[47 k471 ]

F IR 16GW 53 B +4GW 3t 4A M b ek, Z R B L T2y EHTRE
HERImAKEA 102 4 E LA AILRE LT L R RUAH = L/, B I 61.71C7T,
A FARILR 10425 L. B ZE A LTS 428 5, FEFREHET 16GW 5384
AR fBfE W Ae AGW St 20F, A EER: —MBREREF 7~ SGW ZRL K fa4ed
oy MG SF T SGW Z 3 K Fa g d bAe AGW Se b4, (kIR ERAT)

BEREE. SRBAOMETF L BRI R KA — LR, 270 B I W5 bkt
FIFREH BRI L. BBEE. RESZOARN . QA H—IRGE EIRBIHIRZ F
B EX., RETEIXRETLH433MW B, 150MW R, H 5 B a4 R L RET
K 2782MW IR B, 4 215 7MW K4k F2 62.5MW Rt ; L4035 K3 FF 4 304.8MW 3R B ,
4 217.3MW KtkA= 87.5MW K, (RiR: HkA7)

(CEEINETD |
1. BR3A#AL (003022.SZ): EVAMAE &k, Kk DMC. ~TFH#E 8B4 21

Bt S E R LS, NENOERATESD T 2R, A7 5 Wb~ Sty RiE L
FEgE, EATH FEEEE (DMTO). UH-BEBR UM %4 (EVA). A% (PP).
HRA LK (EO). KA LKATAY (EOD) 5% £ # K E, 4 515 gKP4A F4TLA
JeHuds, 3] EVA BARIIEE. EVA & w404, PP EAZ M £ A4, k@it
. SHHEERAKFNF TR HT Y EA EALEmMHyAURETS] . 28] B B 6 7T ARk
W, B RIS AR A8, T akFT LG,

2, m3LEEIR (000683.SZ): Lh@mbk, kY EFRATHEAHE

28] BRTAAA 180 Zekthahi. 110 ek ls 13T 68, 3T AARGG4RARS L2 2021 4 6 A
BAFAN R F I ERREFARARRBS 0 KA A, DhBCEEL 780 77 vhthaks 80 7 vk

FAT, B ERIE NG AT AR H S E AR S —, R LBIT LA Kk,
Seoh, NE) BRI A R ARARGE, RAMKEE, BEABIERGES T,

3. HHHTH (688680.SH): EVA B LI, R FTHEFBHETEARENR
F

B F-H0 A SUA RS R H AR, 2008 T E EVA BRIEARER, B AR EIE b 4
A B ELiA 98%., &) B aTh shAbae iR . AR RA AL LM 5 B 4T

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 26
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Bk 20 4 ARV EFTE 46207 TH (FFR)

Bk 21 4 ARG =& 80812F R (fFRE)
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

A2 RAWAFH, R AT 1.4 ek, EORF LR B LTS, KAAEA
R 2R LR, 12T RA S, AR AR, TR @, KBRS %
TFTHTHERFR., N F@APITITE A £, B2, RF IMATLEREBE, 7
R RHRA TR, BRI FE LA, RN AR, E G FE R AR
. 2R EATR. BhMmE, THTHERMRRIGL.

Femd M BB AFIRM 12500 Tk, 5 ERFFF, BuFd, LR EEIES WRA
B, AT ST AL, BREEAE. HEALESA TS, THUEAH
AV E X EA, FRI @, FTHNLEIATLERRE, Tirded LRk, BN
Ak, AN ELETF, Sl HAET L,

IREMRE: FREME AR 12700 7T/ok, 32 BRI TFHE 1.93%., 7, B ARIRAR
fe L) T RATEW@EAR, BT IRE 497% LA . BRIKKEFLEE 60%4LL, B
WEBEFIRE A0% LA, HRALASSBERL LEISF, Thkdl 5 A 27 842
EAE—4&, TRER, THRRBERBDAL., FRFE, FTHHINKEE, ERE
KA PR, X B AT AR RGN HARRT SAL, FHAT EAEE, FEIHFT L,

[Az sk ]

AN E 2023 FEMGHEK, LHEMRRENFTHA. REDREREHEE, 2022 FE
A3 EAL 37.63GW, Rl -21%; 22 FX R A 247E6 109GW (44EZ ), 22
FRITELSENE I EEE T EHERFEAEL B4, HarE L O 24 4T,
ot B TR R HE T S, 2022 R BAF RN A 2023 AU LRI K AT T IR
TR, FA0ES 2021 FLIBARGGEAE RE 2022 FAHRENIFN, 5 EMRE
EE 2023 . BRAVARE LI ENZIEL LT ROGERGE, RT%H. Rt
M. BRBT. MREMIEFT R LA R MR ST AR .

FHERARAT, NamER2RAERXERESHRFZ. Nbrt h 2B ATRA R ER
R H . 2022 FAIRNBKLLERE 35 ek, 4R/EKEFTR LY
26%/24%. FERMKEGAHRT, of B RE TG I, R YH5E & FRFhRE R A
A#. 4% DOE, B# 70 kKtigrt B, A %5EE % 55%, @ 10MW/100 &4 Eet
RGBT S ER L 100%. BATEA RS A LiBaAFAkY A ARt A&
S ), MAERREIEZT St KEQFERA, A LER Gt F A A L0k >
WAk b, 22 FRERLARL LR E 1.75 Fok, TR 25 F7T1X 5.5 Tebvh B, 2022 F
7R 19 B, A3RAEENE K M BEIA KRG e i5tr T2 R A msbet B 6+ AR S
B4, WREARPEA 20 F. BEHILROCREARMGEAEK, (2iTd T+
IRk, B A R R BEGRRE T E AT R et g A Aedl R, mE RS A
PR e Rk, B AR et g B A B ek,

KBLEAAT, BERAERAREH)ZLEAFEY R, 1) EAAENGSEL, §
MR AR AR, REBRL 4 T ATF4S T 2010 FRTE, dAEHFMEZ R T AL L Bt
B AIEH BB R 36 RS AT LM L, 22 58 R ORI E 61%, EFRI
# 10PCT. RADHREZZHA LRy BHF IR AN Fdk, Futtwa g =4
it —HIE 60% A L, B RHEBROXETEH, 2) F—F @, HAEN
AR 7 R 2 R TATABE F iR & 0 7&, B AR e AR T ATAS A 2 it
— AT, TR TSRS AESY . ARBERNNE, BARXE, KR, R
Yo E R F 21-25 4 CAGR 531 7T3L 25%. 42%. 50%, TR kL. A% BB AKRE S
FAAUREIAR B A A M Ty RN, 23 FERNRLHERER 7 Hob, it 25 F4

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 28
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

#1577k, CAGR A 20%vA L.
(477 ]

A EF RS 477 LR B — BRI T . R IA(300699)6 A 6 B LA A%, 2 E)
AR ERRIA B —HF = 4000 v sk 4 4 A = 48 € 7 A 31X &2 RO AGR ® T4E,
A& EFATRENELEMN, CEXBRANZET. NEEFARKLT 4= LR E X &R
KoM, FIFF SHHAEL 4 100007k, 2019457 A 198, HESELLTARR
ARBUHT. WETLREREEERE, LRIM. HABNERAQLEET OLKTE
WX, R, QKRB FE T LAk FIRRARE) KL RS2, vhith R IA
KA G BRI b G2 K 42 RARAT Y 0 RAAHRIE 2R, AR R B 36 R 69 BR AT 4 K o L )
AR AR R ABR AT 4095 K. 22 8) AT RE A £ 7 T700/800/1000 KA 9 4F 4, MK
BAMBETEZPI R LA, RARE LN T RELRF| LRGP, AR EFRLLE
RWBE, THFRERZ, THERKR. CRR: BREYHI4L)

B KRB LA H R IBAAARBR., AR EREIREEA X THITH 8RN 4 T1E
RISH R SR EL B4, GE4r) 2R 1) mBAXNEE, T 500 TR A VA LB
EURAE, BRERAHEFLLEREALEAXNARE AL, FAHRREA A KA
Rl R A RIRAK A — R M 5 & B R B AR AML “SE@idia”, mikifEsh—
AT AR BELA G A E AL, 3T 500 FRAFERELRIR L, 4 REEREEIRTEMHA
EIAAL, BOFTREMRNNEE. 2) AFZHHERRAD ER. AAMRIEINEL
MM, HFaHEFXIRBROGTLAA L. R FREATE. 3) BFHT
BHARERAR R B AT, A REREEHRNTEZLRAKIATT, EAFFRITERIE AL
Meg ks L, AaF RFBRLE. REAKREA . RAGFH. AP RZENFRE,

SARMRE G ML, Zadlb A oMEE, ALIHERAAERE AR, (KR HBHRE)

AREE 1S KB LREUPLERERSA. 6 A 580, GAFTRALHEHHNES 18 5k
RFHIRK A FE ERBAL, L7 HRA kTR RE R RS TR T E, 24
MR ORI RRKARFRE LN EE, HEFLRTZRNE LR AL )R F
BBNF B2, (KRR FHRE)

[ta %24 ]

1. MBS (836077.B)): BAKABLRLR L, RRLRGREN, 238 FH 4L
HRLE FHAR, TEFRNTARAIMK. FEEKR. REEHETH DMAC BHE4E
FLY, BRBREREGLRR, BFEBGRf—BAAEFERI;t. RE 2022 F,
INE R R EAEZ Y, K5 4Tk, 24K RVA LKL R R FRBIET FaH
89 73%. ARIESHAL EEAA B, AT R HLBRA R R L Fhetrd 6 Zoby KE
21 Trek, N8 R Rk WAL — 1T B UE

2. FHRALL (000420.8Z): W AnteiER, RERGEIMKETH., N5 hbe
R KRR L) B, F/7468 8 ek, AR TAIKZ MY 1/3. 2Na)IRHER LR,
R RRBRRMBEAR: KL R @, BANEAA ETHRER 49%KR, L&F~
8000 v, K 22 RAKL Y R 2248 7y, it RIAE 2025 SFAT /748343 1.2 Zeb/5F, Rk aH
T BRI K L RABR L, FI 35K, S0K & 75K F g e A5, L RF &, 4
TF NG EMRMELREA IK. 3K DR BLAE P, TR2UMETMA. BHFE L EFH%
LA £, BAIH—&F RO RE, BEFFIEFEA 600 vh, N8 KM TH
MEZHRGLEFVRER, RARET —RBBRA L RL . BRT%H. BUA %55t LT
ok, RATZWEE, 5 E AL RO Ak A 4R 8 A 5) it — S A R AT

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 29
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

t—iL = b dE, REFTREE AN ZE, NERSEEFARLHFERA.

3. A (002006.82): BAKZEZRZEZSHET, BEHRE RKmEfx. B
FIAE] RBAY . BRALN BT BAY 98, B BAhRTERE L Rk 4T Y
BB BALE PR, EPaaAgREL F AL 12K, 24K, 48K AV LRk BRAr, £
BFEF | Fobh LR HA RS, BRCETEFARKT, SR LTLG T
A, MEBL Y R Totsey B A E, EmtEER. RAFEARSE Rk
#RA, BMFUTE Z&E& AR L RBUORS T Mo % AT, B RSl
Anig y E T R AR A 0 B IR & R, AN R AL 6 BT LRI SR
KBRS 5, NG RN F L. LEEARARAGES H B KN, EikT
89 1 R5EMa 1K/BK/6K 22 RERA Yk 5 B ARG T &) F3% 7 o0, ik &in k4
RIREY T HZEF ZH], a8 it d N BHI%,

4, wEAE (688295.SH): HRAFLRZHAL, FHRALY FHTTH. N AHKE
BRABR SRR, FoikE L&, RGEET TT00 K. TS00 ek 4 oA A 4%
ARVAB T1000 tgF XA, TINT Hik. SR TH. 5% SEA 5 L85 = &
B E, BBH LT HAR AR E K. B A8 B ER = Fae ik 2.85 B vk
15, FEREALBME A E B A, I R E) R A KA S AL R ATIR R AT 4 69 B R Fe bl
N, Fa AT BT TR AR A 7,

5. X E A (300699.SZ): B EEL TR K, ERRBIBHITHF S HEME, A3
REANRTFEABILETHRRGRETAL, L2AFEABTHAETRARFA. £
FHARARAR., FLERTEG RS, NG ESZ T AELL HI] M e 7 B
Flst, FRBEZRYZ. 4. FUERA. BRI M B LT LN EANNE Y,
BRARFBAAR, Fit—F QL oMLY EAMAEFTEEETREL. N ELl
FEEAELRHRE. NEARTF—HERAE SR E/RE, LFATENG LR
T300 = 5% 6 & 5 g AR+ 45, T700 7= 5% O3 3] T — K B R KL sh LS kil
ik, B&IEIX T A T800 R = o % st Tk T #7 AL iE ) A FFALTARML B A GAGE, B
HIENEFRS . NE Roe k508 7k, KR Ak 52 s 3) KSR 094708 & o,
8] BATIA 60 L2 54, PR 1020 7 K& = 4.

6. F @A (300777.S2): $FERFLABRNE “ERET LB OBEH., ~a) RET
P E SRR YL S, BT BRI T e — B T St Reeg R n. N8 A TN ZTT
%3] 7 dpidid % RIEIPF, CATMA TMEMAAK. 28 & mi@iTIiEF, A
HHER, HRTARAIRGE P BA BRI E R A &K B AT ALRANIRK L 4
FERBEH, ATLAFEAAT L,

7. RZEHA (002669.9Z): FREMAELHRAK, % B EEHRIA

o) R EMIR R K, T 70 OFERABK. RAMBLEMI. AHEIK. SBS K
&, FTHBERM., E00RMHE, 2017 FRMeEHEE 3T F TARG WS
5 AR RATIR., FHEAHAELTETE. Rbrt R A4@% 4 20 45, FLF
ZEZHAFETRARFEFEAT, Rafet b 4e9 2K G, 28 T 2008 FFIK
W, SR IR BTG 5 A AR A AR A =, ATAUE S 5] 69 287, B AR E R 2 M I Ak

8. F#75 (603722.SH): HEkMk Kk, & RITHTHIE D230 FH LKL M

AN RFERAK, BAIA 2 TR R, A 2 TR R . A RE A
FOE AT RIR M S, BT REA T ST RERN S, LKA

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 30
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HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

D230 & da i B A SRk (4B ), SERREEARS, N RAZE.

B& 26 RARSG %= FHF (o)

BA& 2T ARERALEHFETH (1)

— R FE —— T TR (B
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FAF M Wind, HEeiEX

HARE: FIBEF, )R

(%) ATLSRIF-RALIR: DI EAN KA 4] B S0 SR EF b F i

1k

(CCTDIRY |

SRR E KA, HFBRREMmAB S, VFAREFERHHARIEGER, A

B A B IR FNE AL R AR —.

B 2022 F (RAe k&R P K AIALX

(2021-2035 47 )) BP&R, SAE T AbegiRmgsbfa ik KA 5, ERTAFFIAT, SHEFRE
BRI, VIRTEBEA T X PEEAMS T LEEBAREL: HEH%, THARR

FAMFE R ME T, =AM X Tt 2025 F57 B A 48R o fg K6 27 48 7T 34 40 7 vb
JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 31



9 ERUES

HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

VA L: WaAkERRY, THERAANRTAETEY, Yo omEFERLAH T ERLS,
E A A5 AT BN S K E ik 1800km vA b A%, A A 6GANEBCE FE B
T A G sbARTR AR, FIT 2025 5F, Ay LX) & m AT AR AT 1000 JE .

AARFRGEE, BEIBMRE R, BERMAT, AREARTHNILEL
ERFT LA, BAZBROHAT B, $I185%, THARRE )R EKERAT L7,
ELA Wik em S48 769 PEM W fFAE S A E N4 8 FARE A . Es, RAZWAT
FERAEBNRRE, P HEEHEEGELA A ISR EF 1.5TPD SRLEEE
ZETRIRIRRT, CIRFF R IRES & AT EARREI A TRYHIRT, #FT
HE RIG KA RIANBE, ZBE KB AR, mAsE, & EERARRY 30%894708
ARG AR AR ERTRI; BRI T b AR A AA b A — 3k Xom Sk 69 i ik
KB ) o B ERATEAR, £ b 0945 A R A RBGE B AT A) 38 m A A 2R M K
He EhIE E AR AN

SREFFNMAEREEK, TEBREABRSLR. D FR;, BEAMNEMAAR
TR G ZEREIS), [T FHERA QAT LA GE AN EHE KRR, &
£ 2023 4 9 ASME ) 2517 A A, WEPT S bp) Sl 2018 49 8% LA E
2023 - 79%; S AR 1B A ARIBITAE G B IRAH B AR Z R AFH AR i L T RS
B, AR T FEEAN IR B EANA T, ADRKIEE ALBPLRA GG IE I e ] BRI
T, RA-AELRFALETERESEAGY Y EHFT, STERHRK P MET L
BRI R A SR ERBAARQ &0 5 — T RFE,

L4747 ]
1. BA#HE

(FETARAEFLHRELE=ZFATHHRN XA, 2024 F6 A 3 8, w2 AR
FEEAT (5% W AR LR LR80T R). Hx4ER: H%EE 3 F 244
%), Bkt Rl ge 2 bt F X 3] 5000 & A, AsLT Lk FEAR] 501 A
BRoER R L E AR S F AR 5004H. EInAsE (O3S sk, RESE) HEFXI] 10 E
. CRR: BIEFRAER)

SRANKIAEE M 4R B S IR SR SRR EXF TER, #£8, #HRANSK
HUALIE A6 1% B) St B A S KA B B E XOF Tk, B4, A Tz a4
TR R ZFFLR, EEADMRI13786-F5 K, EEF 30T, b, BEARER
TS T ARG F b ZARL T, A Z KRB SHANMEXIER,
HAERR T LMK, (RIR: BFRAREN )

HELAFEMERHCRETR., L0, BLAFARITLNF G AT, N& GHEA
AR CA T TR, MXTREBHE THEEABREKE. BHRAIX /LA
xR, CRR: ERARER)

FAAMREE S EREZT RGN, 6 A 5 8, Lidb hAHA NG 5idhetd
SURE AR TR 8] £ KR I 258 BN, ARIE R OE X, AP A AL S 21
SR A EURAT L AR AL R AR UATIR B A, A RIEL AR, ERRARAE
R REERATAH B KT, BRESICREGEHTH A LA G, BT AR P R I F 8
BRI =50, AR MEIER ., (KRR AHID)

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 32
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

2. #&SHETE

A KR EER BRSNS N, L0, mMERXRIATHRLEEERFEHR T —REAE
ME, EE, ZREBEFT 9T (44 6.51CET), XIFLMEEL 20 NEaMHAE
dmEsk, (Rk: BEREAGEN)

B GENRBEAGIT. L0, [BE B T SARE e A L BUR
Department 25 4934 &, 312 T BIFRARM 2 xE. B, ZEENFRKARL - 4
FHEALENA DA TEE, BT ENAGI]., ik, Z2EGESREAT, £
2044 B B R A2 E BikiER 2023 6 —R Aok BIEEURIS I EEEY 600 1CRT (4
6501 %70) A FAaMEER (KTF). (kik: BIREERMN )

WAF4%E Hazer AT ZAKBAMNA FH AR, L8, HAF%KS Hazer 5F 7T — 10
TR R 617 ME&ERKMOU), §ESMEFLAKEMEAFHAHER, BE, RIFBRT
BE W irAE TR, R HET —ATR], @iEH Hazer 694 ABAREAE 2] H R 44549
IRBARE = F . sbdb, Zirf &R ABIAE, AR, R R & Hazer AL
BRI ER AR )2 AR A T B AT . (CRIR: B A RER M/AA8IC)

BT B BERAARARAENBERB LI, 18, FHHTIFEXEGRFRARAA
EWBECRE 24, BE, NHTHHCEEXBHEREAAEY FTIRBAE T AL
RRAMLBATEH, FHERA TENTAT OF RNtA7. RIE R 8 F BT AT 6
KT &, FARG LFARAE ARFIEE ZFA LK, FAARARRAERT,
X —BF ] Bk A 2025 F k. (kB BEFRAAEN )

[PE/VC &FHER (Rrsdsit)]

BEEFT, KT LRRNEA, 2021 FI44, 5 E T ) HITHARD AT 46 5%
MAER R B B SN —R T HILFTAEF. RGBT BT o838, BRESF 11 A, &%
Fhe AT W AR B KA FCIAE] 13.72 10, BREFLEFRHRY 11.9%, MakHit
RoAiA, BFEMTRL FRINEK, Qb biatiesredyitr, L+ A
RARARETLREFAMLENT] . MBTHEAH, SRR 2019F£2023F 11 A
A 164, R 124, BH 104, KRBT 22 L. BT 6 afTteMeii
FE ., 2019 5 9.3342. 2020 449 9.14C. 2021 49 69.84 10, 2022 549 67.111¢, ©@
S 9] R A AR R hE 1L 2] 619.29%.

KSR — AT PRBTDLUNLE T 45854, TRAKRLZ—FTL2E BT L FTE
TFEodk, A EMAMREREAYF LALERT T 202154 A, ffBRLSHT OH 5
BARITVEL, RETALGE. ZETUUABRFFIREF. 202353 AN LEEH
TR A HF BiaK, FHASRLT 20224 5 A, &AHTFHAEOILFIREA BRG]
#r 5 A, B E AR IR KR S AR R R K AR, 2023 5 7 A HRAF o B IE A 44T
BT 77 BRARSE T, A%, THEELRAE—IHR 20K A T RARKEZE A
F AR BRI SR E AR, F 20234 8 A TR CoHakit, mfEH 81LT.
HRAT RS, BRI A B VR T AHEOR TR E) 4 A A E XD ARIT 7 ey RIS e . %
NERET 2023 F 1A, EFLSGAHEMAEGFL. A FBAE, REHIFH TR
Jr b E A2 8 R F AR T AR S BT SR A

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 33
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HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

B & 32 i/ A wd) a8 @R FE L

T N S T T T T

2024/04/15  ROTOBOOST 4 ift#li& Al %t EFHEL BT ERA Hx
2024/04/11  BEAAHL Sithlie RARH HEHFART B I AR ) FHEOR TR F) Hx
2024/03/07  EMATELR  kEtAliR Pre-Adt  HTAART  HRASME. UEZE. BERE LA R P
2024/02/08  PATA AL SfitHliE A% AT S ARAFARIZ R
2024/0126 A AR Stz Pre-A# 1.5 PR AL WSS A
2024/01/19 3+ 3 Ak SfuthliE AR HFHm AR T A% BREK B R
2024/1/18 124) A58 SdtHliE Pre-ASt  HKTAART ARER. BRFA. ZWEFHA A
2024/1/10  H AR SR Pre-Adt 15127 BAE R AL TR R

BIER AN, SARAHE. AR R A, 33
2023/12/30  FARAAE Stk A 6.6 1270 ALK R FA. FREA. LiE HL

6 R A A A . HFRFASE
2023/12/25  FAHeAt WA KR R RAEAE Tt HART BNEER. FEFAE Hx
2023/12/14  AFHLR Sithlie RAR #FHARKT T A6 2 Hx
2023/12/06  #iFA)E SitHlE Pre-A#h  HKTFHFARTD KA IR KR4 R
2023/11/22 +HEAS BERIMR  Pre-Adt  HTFAART i?ﬁégﬁgig§$‘ﬁ%&%‘m R
2023/11/07  AATFHL SithliE AL #FHART BIANIL, BAOTT RARIL L4 1.5 KT
2023/1024  WAFHER  SRitHlE Pre-Ad  HTHZART R A AL 1.5 KT
2023/9/19 = AR 4 St R FHRART BRI, XA 11274

FAHEM: 36 £, T A4ZF, FEM Ee)iER
(CEIAD |
1. EALHEA (601678.SH): FAATLE L, &FAKCERWFIME

NE) RIS, FEBFRABRB. RAAKE. BE 2023 F, A& A R
8 61 Fvk, ELAEANEENT, RN AAFEHRAARAE T2 EREPFRE,
B AT ZAEiA 27 ok, BREEAEIS]. RICEBE T AAEL, &) 2017 FxhEF

FHAERRTZLRE, FLT & A LITEHAR, £ 2021 FREH AR 1500Nm3/h
REAALEE S . 2017 F8) HACARB IR 8 Tk 2 S8R, 2021 F 1 AR A AR

ZAE REZREFAR 17.5%6F Z0X & 5 H HE AR L R FKFEEAR, ARBTG5 XA
EZHF ATk, BE202FTA, NEEHEFIFAAY 1.8 Bk, [GRTAE) T
AR &) AAF G NE, B TFaRAERAELLEININME,

2. EFHIR (600989.SH): HHHRITLE K, HEHLEFBSEILITRAE

3] B A G i BRI M AT AR E Ak, FlET & LATE A YA FIAAR R AR
B R A EEE T kb, N3] B AT AR A BRI Ah £: NS ZA T TEE 3
A7, A4 10 SF0F 18 TR A Ak S0%B0RHE, A 20 SFBFE], 2] 2040 4FF 46 2 I 4k
A Fa, o a) KRR R G o) JEIR T sk 6 A, B KK A fit 4] S AE

R TR B R TR, 2022 4F, N8 #73E 30-40 & WA B SR S BNE T, A
MWHATEINH AL, NEAAREFRREMTHAD STAHE 3 AFL, RIFEKA
FAHAREN T aR SR A F L7, BIRF7 300 Heblikd, H¥ 40 7rbididfie s
HIRRHAH A Ak d) LK T LA R RARIT AR BB AR, R
5 IARIEAL T 75 b — R AL g A K BT AR
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9 ERUES

HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

3. ZEAE (002648.SZ): #REMATLR L, BBEAEITERNET kAL

NG T 2005 4, ZEAZK. AR AEKXAKERSZE, T 22805 HC0R)R%.
RHBRAES. LB, RRALKARIHEFF ey L i g, Bares e m C2.
C3 Fldh, REAKMER CREMEEN K ES F HLAA, o3 Fh A ARk
Ak, A C2. C3 Fl4teddy =, Futad &A=& 20 7ok, RALAMRRK
HEARAEFH. 38T 2019 FRLEEAMAHNG], BHRELEEER: (1) Ak
Z ARG A RRR AT BRI, R AR AR AR, N EARFIEER. BT A
VAT RSO, R ASETILIRE . AR EES; (2) EFHFTRESFNN FIE,
R EMRAT B GE R B, (3) AL, A5 BRE, BFEREAK, RE, A3k
B RZZmAss (PR EIME) FX A B =7 AR N8 RERAETR.

4. AEZRA (00189.HK ): AAAH AL, FFRBEHEARAL

B R P E RAEAT A ok, EF TSR AR TR S, RAMBMLL
WhE P AR R, W GHOIRT, LR A LA (RBR) #IE, EAMAE
M. KR RAFATIR T AL VT Y KA. NG A FIR T RIEE F R
B, 2020 5 11 A, A& 150 Z-F KRR FRBBEA FE—TR2K”, — P kida
3£ 50 7 B RIAAL e A, R4 100 77 AR R 2 = B15EIR,  AB9% I 2 150
77 R R A . B AT A% DMR100 ¥ &2 258 2 5~ £ A SR, HF#K1F
IATF16949 353E. DF260 i TEM AR LR AT L EA F =, F/7 50nbiAtd ks FIE
FirE Bty A RARERATRE A R E, TTHE 2.5 TMUAENEFRAE, HRE AR
75 bk KR ARAEST S 69 BB AR

5. #EAVE (688295.SH): I &= ek % A EHME A M, HARME

B RERA R AAMA L. A7 HEA—ROBRASIHBALL, 250
BRLT UM A SR AR, SRR b b E B SR G R SR A A
—, EAFEBARRGRT YR B A EREF SIS, BARAE R R Y E e )R
BN, 2019 F, A& BT S FHEP F LA DIk, ZRT 3 RENEBER
89 75 e KIAGE, AHZAURGIAE R & KW, E AR BARAGH E RN 2018 F
WK 150.63%, 44K 2018 FHAm 142.78%, 44 E F44x 2018 F3E A2 3.23%. 2020 F
o) LEAAARERAR &R ZEMAAMAEANZET G, EZAREILETIK
6962.16 777, BN T LR LATAAGHAL, BN LFHE % ZEHLEA, 22HL 2
3] JEHT AL IRATUR(ZAE LR/ ) 89 = gl B bbb A 50% A4, ALEALRATIR & b 10%0A
L, b A S 30%.

6. £458ER (000723.82): BExrkk, EAHERNGALLES T LEFEX

NG I BALERE 715 Tvk/ 4, RABRKOBIARAETHZI—. RIEALAAETR
55%89 8 BN A, AEGRESFERIEH B AR, 2017 FE) B AT LA R, Lt
RILAA G BAF G RAT R A, A RMmEER R ERER, e ATELE
EEHASE 20 B, 4K 2021 FEAE ALK, T A BEAREEK 300 E, A
WRAT B E AR T 4R AR E I A IR G 7 R A B AT AL R, ARRE B AR
W BKA L A AT (3T B R 50%0A ), A A AL EE R wARARIR (R
BART BF 30%A L), EE#HARE LRI ZAR, ARG 3 h ATk
WAL el T IR BRI, AR RA A E .
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B & 33 AJF S&P A2 FH5HIR-5.36%

A& 34 AJF Wind £.483533R10-6.66%

250 1+
o WW\
150 A
100 -

50

0 T T T T
2023/3 2023/6 2023/9 2023/12 2024/3

S&P Kensho Hydrogen Economy Index (USD)

1400 1
1200 -
1000 -
800 A
600 -
400 A
200

0 T T T T T T T
2020/8 2021/2 2021/8 2022/2 2022/8 2023/2 2023/8 2024/2

Wind £ 7k 48 4

FAHF N S&P Dow Jones Indices LLC, 2E4)7E

A& 35 AE4AEKTHHAXHNHEIRL43.05%

RAR M Wind, FE6)7ER

B & 36 AJF BRI AR I8 HOR M A B R HE-4.69%

1600000 1 g BB A r 12000 120 - SR () [ 400
1400000 - Got) BN AR HOR A (BLA 250
e - 100.00 100
12,000.00 L 300
i 80
10,000.00 - 80.00 L 250
8,000.00 - L 60.00 60 L 200
6,000.00 - 4000 0 L 150
4,000.00 - L 100
2,00000 | L 20.00 20 5
0.00 A - 0.00 0 Lo
) v ) v 2022/6  2022/10  2023/2  2023/6  2023/10  2024/2  2024/6
AP U R
&S $& I §& K
HAEIR: Wind, JE€JFEHR FAEF R Wind, EEJiEXR
B& 37 RE0EEHE 4 ARIK-594% B& 38 #ALRLALLHDKE4HE 4 AR L+43.48%
4,500 4 350,000 - X
4,000 - .gi(éﬁ) BEE (45) ' .11%$ (4% ) .5$ (4% )
’ 300,000
3,500 -
3,000 - 250,000 -
2,500 - 200,000 1
2,000 150,000 -
1,500
1000 | 100,000 -
500 - 50,000 1
0 - 0 A
2019 2020 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023 2024

AR Wind, FCIER Z: fHELIH L, HA R

202404 #£/202304 45 F-1; 2024 FHEZFZ 4 A

FAEFE IR Wind, Ee|7ER 2: HHIEZIHER, Z AR

202404 4§ £/202304 45 F-1,2024 F# 12 LFZ 4 A

(&) ATRRIZ-EREY: AR ZRBAR T B TAT

AR KB G R —R BT MR LB LA, ERRERTHHER LA
F4T. BENBF, KEAFEHHETIHHN 3580 Tk, BRI H]-8.49%/+0.20%; Ek
T I 2987 Uk, BERE A 31-6.71%/-0.33%., FRIEMF & AT L FME
EENARK, A FRAGGEE M, FRBTHTE, BEHELERA, BMREHLHEE,
EHRARE, T RARDNEEFRE. BHBEFTEG: HHEs88HET, THS

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5
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BR 39 XAHAET N LA LT

RARBIL, FRBBRGME T, SLHIARE, TotT R F A4 T 9T EAREAT.

AR K B A2 69 R L R —— 2 R RN IR N8 _EAT, AR IRLTAT. &
FIE R 2K IR 2445 ek, FIERI+0.26%. BRMIEF &, KJF CBOT 4
TOAAN 444.38 £ /HEXF, FIRL-2.0%, BRI &E: AR 2K T A AL,
BT FPHRIREIZARAT HLLBIEFIE, TRAFBIEKNEREZOTRS,
W& SURIT & 2R KGRI, HAKMNES R, AR BRER TR, ERF&@: #HH
ZE, AHAFAZKRE RAGBHMR S, MinteAEe TN, B LkdlkR
FRIE BAS KIS, iR LT RRSMIRBR S, LEhFo LB sYEL L
R, VIR, S ERERFRERY,;, mIiE, THRINTRARER, L5505
R TE Su e A vA Bk T AL, WA E R PITE, s E2RERDA, 2Ai#% 2
EEAE.

ARAHMEBER. FRABMEIR TR, SABMBIRLTR. 1) BiE&K: AREA 98%
BRBRT M 1012 7T/, BR-0.59%. b7 @Em: FLEh 692%. FRF@: K
JA T0%# B BRI 4745, HAW RSB E R AR, RABMARITIE, (adsnd Rt
F8U%., I TR 98%H BBRMN A% F5A41E 4T, T0%M BEAM A5 L RE AT, 2) HRBL:
A E A HEETHNM 9.98 /A, FRE6-0.80%. A FE: FALEL 70.52%. FR
FE: ARTY, REE&EFYE, BERFTaARAPREE. it T A5 RN
#8547, 3) HRAB: AR E AN SRR T HN 1490 T/, Fb-1.97%. HRR T #E
RAFE, THHERI M, AR A E, BRI AAA R,

A JE PAG6 ¥4 LB Tk, ABE A PAGS T35 W A 20683 T/, 4 LR Tk, L
B BT HHAEIE, BRAET TR, BRAEEANE. RATD IEREE, R
R AR RARTAL R, A RO TR EET, LEMNETEORE, THHRA
e, REMAE WA, TR 4EHI A B A PAG6 T 37 1L 4 55 4% T iR,

B A 40 AR KRS T HHNE AT

5000 - 4000 -
4500 - 3500 -
4000 -
3000 -
3500
2500 -
3000 -
2000 -
2500 -
2000 , , , , . . . 1500 T T T T T
2020/7 2021/1 2021/7 2022/1 20227 20231 2023/7 2024/1 2019/4 2020/4 2021/4 2022/4 2023/4 202414
— R AT GO (L) — IR T (L)
BHER: GIRFE, R FHER: T BFE, KEXR
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Ak 41 RAHRRT N LR TAT A& 42 RRAHRBRT G LR TAT
16.00 - 20.00 -
14.00 1 18.00 -
16.00 -
12.00 1
14.00 -
10.00 1 12.00 -
8.00 10.00 -
6.00 8.00 1
6.00 -
4.00 400 |
2.00 2.00 1
0.00 : : , , 0.00 . . . : ,
2019/7 202077 2021/7 2022/7 202317 2019/3 2020/3 2021/3 2022/3 2023/3 2024/3
FERER T (T T) T RERT - (FUAIT)
HHRR: FIBF, e HAI: B BE, Ee)iER

(CONIR-S |

SREHFR-TTEERKY. $FHRIXGEHR, THERENAAARH. # CB
Insights TR & ZRA B M5 T ALK 2020 F49 68 10 E T K E 2024 449 189 12
27U, FHAAHKER 291%. EFHEHMRIRLA I RIRE S RENFIINK
R KRB MR —0 T —RARAZZ P, FHitHE 2025 F6RAEMF 54X
AR A2 iA %] 1000 10E T, THRELRT RIUEREF L L2574
REAYHRFLY, AREFRLARRBUTNGGST, 2RERTHHRMTRAE DS
AR, KT, &F. THEAFIHEFEAF G, QEMmK. B RKBRFAEA
89 B 7 4m % 4 W 3 55 SR AR B AR R A) A A ik S 9 R 4], BAVAAH B R
BAT: 1) ABMNF. 5% HHFRAEBRRCEARK, HRILE BRI RALEH
B, ATLREREAECERE, RESREMFH L FINPEGHERERALE; 2)
S RAEMF L F R B TR sude KRR . FARAE Y F 5 @ BR B B
F) B £ — S AKER ) 4 F AL Ton LT 4624 R INE 4 ), ARA ZMBEINA B LE =
354K 3) RTP A B AR TAER T HARMHSERRTHRARBLZRRASYS, SRAMFER
ARFENAYF R GHAN A GEATFER, AP ERXEERAARBEGEELR”
b —, BARKEGBIERS, (+ZE RIS T L EIXY st— ALY
HERERTELENG TR —, REREREHEF S Z ey 56, “T B2k,
RE A TG AN R FEILF] 15%4 L, 5] 2020 F 7 kAL C A 8-10 HiLT, A4
=g hafl & GDP #9k EABIE 4%, RABRZFHEF k., RBFHRREL LA
WERFAR 4T, Femtbib Ak, B alE 46 = 55T 399 4883k 30%-50% , &
RHHKEEB] 50%-70%, XAFE BRARNK. HELZMILZHR T LRESRARL
e = A, FFAETROIEHER . AWEF BT B AR LS RIBELE TR,
SRTERE, B, AAmioT) & T Kb o EN T EAEXARE L
ZRE, BAAHTEEANSREYFHARABA RN WA K, REEHZL LA
RATH) = Kb AeBie b TURA, ATHOLHE., 2BRRELLALFTHEERHE
W SREMFERT B ARBEE ik, LA — & X RS WR LR
T A FAEY LR Z0EY, R R PR E BB 5 A 210 T ke it 0 AR H,
FNGEARE,

IEHRFNITPL I AR N LR =ZFATHH RN, HERSHEMA

A b AR K. 2023 4 1 A 12 B, TAEHFNHITPL (Inbedbsit it
BV EIEZFATHFED). (FEY BB F) 2025 4, dERAYEAMH T LA KT R A

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 38
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FRFRA R, TR AR TR F Y. REMINERO NI LRAES, IFARENRRAA
A Ao i AR AR, R ERAME TR TZE N ENBEATRMAE, RE. TH
BHEL Al TR G T RS, BATLAESEET @, (FE) REBER 5 RALER
HERSFEFT) . FEHN. LERFRBFT Tk, R 3~5 NEdEAH = L3,
LA STREHAC., BARERT®, TEERERR=ZFEL 10 7L BILER A =
K, FHrh R AERIBILAE T X R OBEA TR, PHA A XK, SR EAEME TG
# PLA. PHA. PEF, W& 444 PA. PU. PE. PP. PC, £ 4 A 4% BDO. PBS.

PBAT (PBST). PTMEG . #AM1AK, REAHEH T LL R Rk, 2T 2R
FREARM, HBRHRERHEFENETRE. FRADEMFZARZ RS2
RATBRMRNFEREDRARBRET, ERABUE, BUALBHLHER., 5o
BRAEHFTOREEIKR. EMNAEFEZFRHREAL: 1) ERARERAT LI
RAX; 2) ETHRERER, XFEMWEMFLLT FHELLLBEZOMEFE; 3)
TV TR, RENERER GRS, wih, ZFERBET ERFHEE 5, T
FRABRBRGIAFHBT, L& 10 SHEREDEMHALER 3 FHREAE

#.

BA 43 B—FE T 5L BRH £
LR A4 K la 4t 4 e B A Ay (A X ]
2RER --ee--- #HARS e E L Gingko

250%

200%

150%

100% |-

50%

0%
N N
1 1
N Q Q Q & &
(% (% (% (% v » » S > > . . s N
v v v v v v v v v v v v v v
LAl > & S &S S S &S
HAFRI: Wind, HE€)iEH

L4775 ]

R 580, BRKRFH R/ RMAE R T RF Tkuro Abe #RAZ 40 £ #1F) Nature
Communications £ % & # 4 “Functional and structural dissection of glycosyltransferases
underlying the glycodiversity of wolfberry-derived bioactive ingredients lycibarbarspermidines”
AR, BN EREIT 5 A8l £AE KB (LbUGTL-5), R T —np
P B AR e 69 R 3BGA B M AL, —olede BE I0H i 69 48 AL = M R A AT P 3T L e —
REL. HENABMR (MlTAFKE), BAFgetmEiin, LEmifrs e
JAE F 2 AR AL, P, LbUGT3 #93h ek W aRAF, “THEALomeik BERIRAT — 52 2k 09
LR, AR T ILERIRAR = 52 A A8 AL = 4, % LbUGT1 7 A #4 X 43wk Bt e
= S B AR ) SEAT R SRR AR A, @ iEfFAT LbUGT1 A= LbUGT3 &) dh ik 2o 45
Hy, BeaTaHhFEe. BEBRTERE, BT 7 LbUGT] 4= LbUGT3 48 A ftit 4 1+
E R MR KA R IRBR A, BAR TR T T Mk T F Ml AT AL F S AR
Qg A, R —H IR T IR RSB 694, (RIR: SCLAIT))

g B, FEMAFRZEGHF TSR EAFRRAKRFHE KRB ANE
National Science Review £ % % T## “Electron spin resonance analysis of photoenzymatic

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 39
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catalysis” #9FFR L. ZARIKIT T ©-F A2tk (Electron Spin Resonance, ESR) &
15 T ik R SR BRI ACAUE] e T E2AE R, A Et—F  F ESR F i RAS R LERE AL
A2 fodg FRBGEIAR 2 09350, AL T #9404 . (RIR: SCIEF))

AR LH, AL RFRIINAESEZRARESF) Nature Biotechnology E% & T4
# “High-yield porphyrin production through metabolic engineering and biocatalysis” #) X 3 .
ZAF R A LA B A48 Rhodobacter sphaeroides 4 4 & &M A Y, ME G mR
I, FFBIRIREEMEALA oMU S ) R, AL —F A& 200 FHRL EF 5%
I CPUI 8 FRAK, FHELTATEL MO CPUIAMTE, FHEART 5%, =L
FIET 90%. F£ 5 F R E F BT B EALR K S R Aedt ek, 20515 2] 10.8
g/L A 213 g/L, ¥ALLSREMNRZHAETKF. CGRIR: SCLHF])

R EH, BITRFAFATFRIRAFIRALE ACS Catalysis #1F) L& & T #
A “Conformational Isomerization of the Fe(1l1)-OH Species EnablesSelective Halogenation in
Carrier-Protein-independent HalogenaseBesD and Hydroxylase-Evolved Halogenase” #93%.
ZAE R AE BesD F 20G ##H 84 #) A A E LA A AR axial # %49 Fe(IV)-oxo 7& At tid it o
BRFENERM G C-H 42, G Fe(Ill)-OH F BI4AL22 i A axial 3| equatorial #9#) %%
b, X—XAEHH R TAHIRT axial 42 B 49 OH-BLAR 6945 (LB ARt T /& 4249 Cl
Wi, FIFEER EARE G RN, R FREET M R R E TS TP S
8 T AfaBie s, f& BesD P, X4e) % —Bofs B R AR A Asn219 i@ id SAEAE A 455
I BR BRI K P8 6 K B fL, MmA A F Fe(Il)-OH ¥ A4k &9 F 404k, R A 69410 AL
AL AE R K W ALEE Chi-14 432 T 3048, LA A B T HAF Fe20G Rkt £ R L/#
AAC @) R A5 b B A HUHRDA BE 4T 4K B o 69 3) S BeAn A BB AL IEAR. (CROR:
SCI#8+])

R 8, ERE, REAZE CORAVE) PFIERERT A “GoARARRT %
FAMBNARANER” LT, LENBT ARG R ENENFELET KRG HEEN
WAL E. WFRLE X, AT R, WEALF LI A -4 L4038
EE LA EH AR, ABRIPHEI ML ER AR BRI TE  ARLA] B = A B
BIAA T LT RBA R BRI T L, R, AR R E A BAE RO S IEA L
B (T =B, 3-ZIABR. RER. 2, 5-kh T8 2-rhii-4, 6-—RE8K) A,
M AT AUBR 69 2 M) B AR AR, A AR M 5 B R s o R B SRR SR ) BRI T Xk
HABR AR IR, G, LA LW MR = bk o) R RASH AT T REMREZ,
i T R AR TR AR AT A A AL 32 T 7 5 R R 4 Y F L5 1f & A F)
A EEZTL, FARSMED@MIC LT W EAEABBOT AR T 4 0t b b Lig iz
55 BIAT RGN, AR A ABR A Tl FAREAE . (RIB: SCIEAT])

R R, thtle ZRE (CERAEME) P ELRTHEA “REERIER
AR WX F . LFHEET ERME T s B TR A BRI AL 6 RS0 R R
AR RE, ARIEREACR L LR, R EE i A b2 LI R ARBLE |
M. T ARG, 2FE C-C/C-N/C-S 4R IAGEFAERKR L. X2k R &y FlgAn
RO TRE, BT T AR, #liofe BAE BA TR Y, Q334 T RATI o
AR AAT KA, A A AL TEY, TRRAAEETLERLEFEET AL
gk, mEdFiER&EFT X P EGELRTHSFL TSR THESBOIRLFR
I, MIEeh %ML h 36 R B % 69 RBREILIRELE R S RAE T TTHE. EARK, A
W RBR AL T R R R R A B T, ARAMF. BT, UARHNFE. AL
RS F AR ARG T, BN LS S BRI STIHAREE, 2EE

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 40
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JEBBARA Ty TR A PRy S 2R & R ARG AR T 69 5L A . (RIR: SCLH
)

Bg: iR, HRERE (GREVF) BT ERRT AN K THEMADE LW H)E”
MXLE, LENBTHLEE. EARFERBAVCERENY T INRLEGE . HBR
LA IR T ik A Kb, MUEE 4T B ATMsh A4 09 L B T2 F bl 4o
BFF IA2. vA CRISPR HREMAER HEHA . GiE L FIRRS . BEFEBKRE,

Rt TA2F A 403G mBOR AR . SRS 38R, RV 8l 54, REBEF, UBMH
WA YA T S Sfl4e PHA. AR BRABRAN > TFHAMSE, FBAT B4
FEMH A Y R PCE IR PG EGFA, dobtZ2 ZFRF O FREK. st
A BN, B2 B AR BB AL A R A BB R RS, FE R T4
JL O R R R RGBT HoAT AR B R RIMR A M e A AR e,
AT —RILAEDERGE RS ZE, FALE. TR, THEEOEDFE. (RE:

SCI #1F] )

R B, TR IFE CEGRAMNFTY B LLERTAH “BEOEROFRIL
LT, KR FHBEMT . B EAE A A ERIZIA 9B G 26 mIARS
oA ERE T EFE RIS, SRR R B LS RAA N-BEERAA, O-88 s
M REAE ALK R 69 B R ¥R R G W AT BAT e R, Bldeif A % AN B4 N-pE A 1s
Mty HSV gD Fo A KK F Bt IL-2; vABGE X e 00 B 205G T A8 s
MR A R ITAR P M LK R TR B 09 RAR, Bldedl BB R G TR K4S S SR Rt
89k % . O-GIcNAc AT AP Z A RBEA RO F. e 48T INA S RER N T4
M. ALK BAQIEMGES T BB TR, 48Rk iE S R T R eyt — R
AT RAE B 6 B IRATUIR B AF R 8 DAL, Wb & & RIXAR AT LI Ja I7 ik VAR IR ff &
T IIR S T @8 P E R, IR BT A S LR T S RAE A A bl
BATIRA K@), (RIB: SCIHF])

AR LH, FHAEKFHEIREIAE Synthetic Biology Journal 19 X R T A “MAM
SREABARBRE” X T, BBl EIER RS RERENESGRT —
ZIVAERARZAEE, BAKRRALFEFEERER A EY . B4 2 e RFHE R Fa AL
RGBS M—TUEE, XA ARG ENERTTRET #E5%., HF i, HARARTITET
Xk g o mAtAZE T g A AR b A A T ERERA LA w . CGRR: A4
SynBio )

A L H, ZEAMIEARNSE) Kynda EAFHER—EXAEZ®, ATAFLLRAE
8 /= oz Kynda Meat. % I ¥4 30000 £ 448 77, 1% Kynda &4F 6445 4 = 2500 vk,
BeEa, THTHESNFmEUSF =, LEHR. BNAA, ZAGRET
L AXNFT, L) EH 6200 F 5 k. (KiR: AHF SynBio)

43 YL H, Seres Therapeutics & &5 % £ RAFEEZ T — ALY R 0915/t 4
Tk, BB NG AT 5 VOWST, % £ KA T EE VOWST & sudfetd X 40
PRF A, VOWST F 2023 SFAEEZERI LT, ATET7LABRERBALLE. €L
FDA #6895 KM A MM ik, LR AR ERMAEMAITH, (KRR AH
SynBio )

(23241

E2EH: 8, NERATEE 1500 FAERERLERIKE, Fil sk FAHM FA5
E T BN PR 8] BARTFAREA. B4 .65 ER BART)AL, 5] ¥ B AT B ATIE 8-

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 41



9 ERUES

HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

WHE LG

PFEEY: 50, BT EBIEARGHRHEZAVLNET EM G F X @ W3] Ky
92.95 7 &, & /3] B EA 5.834C A FAF) A 0.1593%. =) W AR, S 4G % S I h 57.37 AL/IR,
RARMN A 38.98 U/RL, FATITAZLFAAR T 4841.84 770 ( RAFPILHL. X HMESF
XHFA).

PEAEY: L0, RAFWBEM LGS LE SRS L (FRESK) AL -FITHA
Seasource Holdings Limited &7+ $UE A ¥ XA 2916.87 77 M, AT AL LI 8.060%%
B E5.000%. ARRABEHHEF—KREABRIE, FRFRNNERMBRA. FREH
AR &AL,

e d: £ H, N8 ARBEAEIRIFEFR T 102.10 7 BIREI MR Z, &8 ERA
89 0.95%, HPH—RKRAHIEE 40.00 7 A%, FEKBRHAIHKE 62.10 7&K, BFHE
¥4 30.00 T/K. U R OIEIOA, HPE—ERFIBRZRKTIAN, HKRFH
JRE3ZT 26 A

[T A& FI5RIF]

2015 SFALA R A A S ARIR GG BTk B9 2 Ambk, 4% SynbioBeta 4tit, 2020 SFAFRA R
AMFoLERTZHETIBMCEL. £, BEFRKZHH 15 Ko+ B Zymergen £ 4| F &
AN F A FAF R, ERbLYRRETREENIANGNE) AEETLRED K
RBABAI NG . TIE—RTH L, BEHEREHRGRBE A, ARH mfEigst
FHeyFATk, A 2021 FE, ALBRTMEBRAREERA, FZFELREDF
A ANE BT T 61 /CE RT3 5 PLZ AT 898K & i 33%. AN 2021 FFm
E=ZF)E, SRAEMFMA NG FKFOT LML 15010ET.

A& 44 BAMESLEE 1 FRTHFL (RLL%AH)

T R N [T

2024.05.20

2024.05.09
2024.04.12

2024.04.12

2024.04.07

2024.04.01

2024.01.16

2023.09.21

2023.09.04

2023.08.14
2023.06.13
2023.04.18
2023.02.15

2023.02.02

Rg R A4

YR A Y
AL A

F R
B
6 4 2 4
FLA 2
AT
AT A Y
F R
R
EEY
A

5

Hooa

fA T3

YR A WinX Capital . 2% %

A G Pre-A#t HTHZART A BELTA. ZF01HL. HS L5MCART
A FNSHIE. EAL

E 7B AL HFAART FETA FTMFE. T B 15 AR, T

E 7B B+#b RiEE [EY/CN o 15 AR, T
/r::‘g;ﬂ: . E!Er“ft;ﬂ:‘ ol 5 ~

E 7 Pre-A#%  HTHART  BAERLA 15 AR, P
wRA. KBRFA, LEF _

kbl PreAt  BFAARS oo AETASREA ) ke
F4biE

R g RAEH AiEE AR, BRAAG)HE 500 7 AK,
A 3 e bt A

5 4 Ripse  MAEFARSG U TE. RERE. SEERUA ) g g
129
TR A, leled B A -

E 75 B4t 25 AR BT BREA MERA o ke
/ETrfj/l:rﬂi

E 57 A% 2000 7 AR T AR HUNEIAR. delakdh RN

E 57 RAL 4 EFFTART U)K 5000 7 A,

E 71 A+it FHZBART e LE 24 AL, T

St B+#b AALARK, T RIEFAR, PRER, TS 70K, T
b B ROTA, AN, L

iokcin JFd A+t 359MCART ARRAEE, BT ARFE, XiE 19.61CAKT

BH, B, BRREES,
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

EARIE, PRAL, BEK
A RRAL, FEEA

RALFR: T #EF, S00RF, FEd)iERK

Bk 45 &4 7 ESRk3z

2024/5/23 —FhiE B R B B & ik de B A4 4 W02024104255 2023/11/10
2024/5/10 R R Ny & sy de B A4 4 CN118001181 2024/1/31
2024/5/10 — AP EEE R B R K A-O-FRBREE RS BRI A O ik e e A Ay CN118006578 2024/1/31
2024/5/10 —Fh 3P Rk 20 o4 B e x CN118001174 2024/1/26
2024/5/10 — I ARAL KM IR AEF) B & ik 5 L R Mt 4 CN118006252 2023/12/25
2024/5/7 F R B) R RRL 35 S0 A R AR G T ik Heie A4 CN117987260 2022/10/28
2024/517 — It AR E R TR L AR TR B ST LA ety CN117987399 2022/11/4
2024/5/7 — AR B LR TR R AL A ML CN117987485 2022/10/28
2024/5/7 AR BASAAAL R BN L EREEE ARk CN220910368 2023/10/25
2024/5/7 RiAE, SHEMARIRYALE LRABRAE T FHRLA JUREY CN117987444 2022/11/4
2024/5/3 —FAEAT AR TR — LK R PR A CN220885102 2023/9/7
2024/5/3 — b 8 s k-5 Ak 2 SR B AR &y A B R PR A CN117964883 2022/10/24
2024/5/3 b i BRAE 07 K 64 ) EW CN117959312 2023/12/19
2024/5/3 —Ato- AR e9 R 4T ik F sl CN117964668 2023/12/22
2024/5/3 %zi g?ﬁé‘”@’i \VRR & 38 Ao AL S CN117965436 2023/12/13
2024/5/3 — AP RBE A8 FERE A% LR AW CN220877315 2023/4/10
2024/5/2 43 B RA PRI SRR E LIRS AREIKR BRMAYD W02024087609 2023/5/26
2024/4/16 YR LE MR TR BAR B L ) e e A Ay CN117883295 2024/1/12
2024/4/16 —Fb A AR g R AR R R P CN117887790 2023/12/15
2024/4/12 —AP A kAR 8 ik MR A CN117866803 2023/12/6
2024/4/12 —Fr R BR ARG ERE ez x4 CN220766985 2023/6/13
2024/4/12 SA 47 3 AT IR R B & A AR & 69 LR SR, CN117860603 2023/12/13
2024/4/9 EiE. REAERAL R EX CN220743897 2023/9/11
2024/4/9 — M EHE T SEEEMIR Y RIA A R oAk, CN117844647 2023/12/15
2024/4/5 — AR AR A A R B B AT R LR T ik ELE -] CN117820850 2022/9/28
20247415 AR &, AR EHIR L S B eem AR & N R CN117815250 2023/12/29
2024/4/5 —Fhok o 4 Lh AL IR & YR £ CN220714838 2023/8/1
2024/4/5 P T8 97 H R R K A e B &y ik A R ik LB A A CN117815399 20233/12/29
2024/4/5 —Fb 3 HORAR &3 UV AR B2 IUEE 48 09 7 ik fe ek 4 CN117825537 2023/10/30
2024/4/5 — AP EE TSR IR R AR Sk RBRAY CN117815372 2023/12/27
2024/4/5 EF’ BT ERRBBAH. &7k, mohtRE PR AWM CN117820633 2022/9/28
2024/4/5 MARILE A A & Ao B8 4 4 CN117815094 2023/12/27
2024/4/5 —Ab AP R AL A LB A Y CN117815121 2023/12/28
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HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

2024/4/5 JE FRASAT AT RGEA KR PR A CN220722588 2023/8/4
2024/4/5 FRAZR B 38 52 77 v 5 it ) A x CN117831777 2023/12/28
2024/4/2 ERAREGER . SHEememB LA A Be 4 A CN117797143 2023/12/28
2024/4/12 — A T NG By BRBE - 4 B ik o ) &y vk b A M CN117802595 2024/2/29
2024/412 ?}g D-RA TR S AR S KA - F HARB AR e e A Ay CN117801975 2022/9/30
2024/4/2 B TR AR S ARG S A CN220696053 2023/8/18

20240412 O S

HAFIR: Wipo, HE6)iER

— I AR A TTARBERL 8 ik A AR B R AR

dela 4 CN117802172 2023/12/27

(CEEINETD |
1. URAY (688065.SH): A&RAEMFAMFEH, £2HWARBEZA L L

onE) B AT R A e e 2 B2 R ERBUE T Lk, R AR REAKEL
JRILT AMEREZARET] . AME R I, AWARBES A M3 A4 = bk,
IEH, i’:%;fuﬁiﬁ‘%wﬁbbﬁ ANEE R EE T0%; AR R ST R
B R ER LT A = T L e 2, AMARBE SX F0lh 54458 R A KL
Ji 66 43 E;Qﬁﬁém,nwékaﬁiféﬁ%ﬁ$%%c

N3] B AT EAL AR ek iR AR, 2021 P NE) B R )T 10 ek R BUE . 5 e R
JRAEE, FTFZEEFFLTTHRE. BB, P ZaEe 4 7o BB 2 HebKied
MR CTF 2022 5 FFAF45 7, shoh, N8B AR F 4G 50 T ek R IR 90 T eh Ak
MR TEBRE A, A NG AL e R B, PR H R H I, AR AR KT,

28] RRA B RIFEAT SAAR . A8 R RA BA RS RAEY FHAIT AL,
FIRGFE. AL E W, %@$ﬂi4iza;A%%mﬁﬁ%,ﬁ%%%%
ATt 34 R Fo Ze B 19 AT % B 4B s b e i AR, ZILRAT 8 SEL. KR AR LA F)

2. %84 (688639.SH): A Mk ARBELFMHALK, ZREAHEXT

E EB TR AENERIAR, THAEAHE., NE 1RSSR AERAREAT S8 (L-
REBL 6 2.3 ok, DL-RAE 4% 2500 vh. B-£ER = At 2000 74 ). D-iZ BR45F q-

FE, SR T A, EHAARES, Bl FHREA S AR, Hu T
oo -7 2R 69 2 2k T 4 A2 1T 50%. &auﬁﬁi%%%ﬁﬁﬁ,%%ﬁ%ﬁﬁ%;
BN T A HE, HHEAT LA, RBEILHAT 1ok L-ARABRTRY 05 840
B

SAFRE EE, FHRET L, BN AL, TPO FEAR ECZ ERFHE L-AR
B, L-HAB XA XERA L TL, EEBRALFEARAEZZE AT . 2021 F
6 A, N AEDIEFRART 2.5 LUIRCEF R R EAEMAHATRNEFZ 1.6 7
b, = XA RABRAAATAEMRRA”, —F Y RLETEEFTLE T4, TREFRER
dela A My KA BN, 2021 5 8 A, A& LT AT 2 e udik amitlety
FHE AN PR3] 7 7000 vk, B-F REATAE MR B, FHELEY X768, RTHEH
%,

3. %A Y (688363.SH): LKA KERRBAME B XA FHL

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 44
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

OB RAIRA) . AE R BRI AR A T BRAR A SIBERA L, ERRR
A AHAAE B B TRAT S . E R A REFORAE, . FEREME. AR
B YA BN F I e Fe A W E e, EED ., kAR RS T LA+ 2.
NE) B A F S FEINT E R B A R BRI R, R T REAS LR
RICGEEFENRRLTEREA0OEEAHE, BLHNF LGB FHik. LA
HARIALE. % RAEITERKA. ShEAMHERFHER, BMRRA T ERR KRG L F S
RE, DEERT AT A, 3T ERRBRAEZSAARRE A .

4. MEAEY (600873.SH): A IRANL M R E FRME R L H LT

NER—FEETFARNAME BRI ARGBATIL . kA E S RITRE 5 60 R
ANl BRG] BT RIS S R R . SRR S AL E A BB Ik S A%
BRI B RS R St M, A BB AR A iR, SR A
HE S AN, HAER 100 $AERFE § Rbe 45 P AL S K EULBZ 5 B MRk
G, ANAA A MK BT R, R AR Ak, B4 R A4 AT
Pk MRS, REBRARTREP 6 EFE LA ALK, £k
ik K Ak | e sk LT

5. 2R 4EHA (605589.SH): B AARMAE LK, £WRAILITTEKR

INE) RS RPIIE BB AR, AR AR RAR X = Bt TR . A7, EAHET
Y50 SFHAL AL, L PEIERE. kebhtE S48 B ER AN H—. R,
FEEELSBRMIE L SR B, NS FREMEFHERS, BAPHFSEE. REE.
HfpF Z KRS RAF SHANR, HBRTIAA B 2R Z ARG AW RHEER, BRT
AW RACT = b B A A Ag 5k — Rk e hk e, EILT ATARMAEATOGRIRA R . A F)
Bl AT & 5 IAEAT 9 100%A1 A, F+F 2020 £ KRIZZ 100 77 vb £ DA E—RALIRE
&AM R TAURT 5, HEshdLIFR ALK, ~35 T 2022 FRIKA O THALGAE
WRAFIEARAR, ZH 24.80 1CTUHEIXF = 10 B ek A W) FARBK RARMAT R B, ITRHAMR
Atk —AR A E L B, R RIRZFFHRELE.

6. &S (600165.SH): A ML BEEAARIMA * M8

8] R AR — R A W R BRI A 5 AR Bk, AR B — AT A R KB
BB (HHRE). BB, BHEIET8ABA TEASF SR = ey e T R4,
WFeEEFH AR AFHEZRTZ . AFRAS. FITLEEE, mAEMER
HEN A KRR, FIREE. RETRAN . RAMEFEE, TOARIMAEL LA =,
3 AR B R T. 2019 5 3 ANEFF 5 A A —BRRE AF BT,
2021 4 10 AR B EXIZ =, AT B0 —6 "6, NS HERRGEILT
BT eV R B AR A E

7. EX4k (688089.SH): A Mk & L& kATH

w8 T 2004 5, EF VG035 S NaflE B ARA. 3k DHA & SA. R B-#A
FLrEFSNAIFRRL. A7 54E, T 2R TRYIILRT R0, BRE
FANAA At RS HIREF ARG R SR, 28 ZEARFAEARENE
Rk F S A G IR A R A B R E S BRI —, B3 T ZATENFER
F&, A ZREA O L0 7AREG F mAeiR, A8 ERT TLEAFZ @GR A .
R mIBEE AR, SRS B AN GHR, BETHEGREDERIET X, AL
RERGMHBRARNE P REG RO ERE F 503 e9 g A5 £,

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 45
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

8. BahAd: A3 PHA AFK B A FA kAL

ANE T 2016 SF, B TikGh. A RS EF R AME ST A, P
S AR B RIRBLF T A L 2T Mey A M PHA. 202251 A 18, NaHA
JE o k—F* 2.5 Bk PHA 69 L) T n 4 MW E X L&k, [ PHA 4h, »
G EAEBGEAREFMA. 2RI Ry. FRRLMMA ., TRZABFLA T
Peik VLT T S AL, FEEBF AKX EIR R 6982, a8 T 202083 A 2T 7 A
B, TRt AHERRA, 2021 52 A 2R 2 1A T4 Bl 4bak %, 202148 A =& 4312
AR T B2 3Rk, 2022 5 1 A Tk B3 46akd, £33 B 27 ak MOk 151CA
K.

9. FATE: EASREYFAARLIH

NERETF 2015 fF, EBMNESRAEMFRAT HOHL, TR THILELR T
WA =, BTG RAFERENFHAT ZERFES., Rk, AREHK, oEs
TR KOG ED TR IAZETE, EEMER. ST ) X EH AR Bl
LA = ERRT F 5 2%, £, KRR NBEAY RN ITEHRETDES
TREe ek, KRNI AITEF Loy —sb XBEEAR KB TIRSF &, F
B A A B IR AR T SR R . N E) T 2018 4 6 A RARKARSE AR 110
T, 20194 4 A %R 21070 A SRk, 2021 4 4 A AR 3107 Cobmka, Lo Ritakit
U 74T,

10. BAdd: BRALNFEREREDFoL

NG ZENEARASREYF. FOMIAE. HBFTHEBRIEF IHARARL N L
AR B AT T R IE R A KB, AR AR AR R AES R ARRRGE T
WA MBI, 202147 A, &) BHh AL L ETH) BibaE, i ELHA8 14510 £
.

(N) ATRRIF-FAATL: KA BLLRE PP BHMNAEEL TAT, Neste BN LA
BUK £ 4 R AR E

(AR WL 8RS £ 47 ]

HE AR, UCOTHEIGBRKE A, % RAGNE) B9 E Ak d, s EBALH
WRMAT EIR, FHAEERAKE LR, HET UCO £ 7ok FEEN, BALY
S SRS, MR A TS iR Neste B M S ATIUE T A M5 h a9 BE, /&
G EIRHIER T EIE, ARFRITNT AE 3R,

A&, NESTE B W S aTBUH A4 e A%, B S E LA LT A%
HABA AHEILE, B A B A4 5 s 7600.0 ek, IR LB FF; Bobis A5
5 HA A £ 1144.1 7T/, IR EB-2.5%. JR#FE, CME &AH CBOT £ K05 M4
445 £ /% X, R _EJE-1.8%; SME R#+ CBOT X & 444 1184 £ 4/ XHF, 3K
bb £ -2.6%; RME JRAE 470 B 50145 8606.0 /e, 3RbL _EJE-3.2%; PME /R AH474E
BTN A& 7686.0 /UL, IREL ER-1.2%; E A XA HMAE 5681.0 T/AL, IRk LA
+0.5%.

BABHFE, 52F S&P Global #9%3t, A LM B AE PET B #3444 830 £/

ek, R BRI HE. ARE#T S, [BEM. AT EICE AR PR, FkS &
W EEE A, BIRRE, RASME T RAIEATRL, L. AR NARE A &

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 46
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

e, ARSI BARSE. AR A, S KT TR, B AR R
T, SBATLBAKT, FABEAME TR, T RE R R A
BRI ARA 2 A T

[ CCTIRY |

BHEBAART, FERRFERBHATEDBHRL., EoRBBIFOAST, TER
R B AR, 2030-F8K A 2060 8K F Frog KA. A2KE KA RAXIRE, KEH
AEAL T A BORAR L AR 0 bk R BN B, B E B R B AR ER, £54
8 B B HE A Z AL AR A B B AR IR A . i TR TR = A A TR Y 24 25 % 44 B HE
Ao BB RE T R A R 2 A, B b A B AR EITAR T B A T 26 BB MEL.

BREHNT, 2RABHDRBAERELE, TS B, BRE2021F7 A EXEF “R
FEIRIBAY (R—RMEBAHME A Y M, FH A St RRG & B =5, e
TN BFE RE . RE. RRUHMRBESFKE, ARFAHRSE. BARSF. T
X4 EATE, &R BRI TRk R A K — R = o, PRV B ATH
B _EIE R KA Ge . AR IR B A KA A ae el . KRB AR A SIEI 2021
F O ABRAAH (“TWA” BHFREETHFEY, HXIF) 20255, BrHHLAE =,
RAB. R, BEAR . KRR B AL EREEMEE, A e BRI A E
#. BETTRE A R B A FA5IA R 2500 ek, 422020 SF 1600 7 k3 K 56%.

RBBRIBSh AW TIHLE, EmE UCOBRAEKR. 20224 9 A, BN R
#ZiAid CTHAGRIEARED DY 15T, K 2030 577 A4 48R £ R AL 5
TP B LA 32% A F) 45%, AEGREMA], BiTME A B E e 69 S A A AR
FAEMRIRT HAERM (A B, HETHAERBETIRY 16%495 % AARHL,
b, RED 1148 4-HA7 AR A 25 45 o, 69 28 4 52 i 40)a K ) § BUR AR AR AR An BEAL A% )
B AL E % 0B F ARG G = o, R4 A WIRF R AL T B AR FAAER
AF. BAT, kB AR A SR FIATAR AR A ek A A, A B e ig B A o5 A
2022 FAm 2023 FIEL EaMR 4], BT A B = A 250 ek e sk o, B A A6
Vet fIg A A S ) T A E AR N E A BINRAER, B A SATIRAET AR &, RO M R
ST, T BRI R M, B RmIE S A ETA 1000 Hrk, {2 E 2022
F, PEAS BT FFR 20 Tk, FIHEL 20%, KRBATAHAZEEX.

(47347 ]

HEFRERINELZEHEK, UCO THRBRRXESN. EH, % TAHN) DD LA HN
&y, 3 ERAKG T FAAT L, FRESFARB LK, LAREMNEHEANFBEK
BALERIEM, MEE 40 IR A8 2000 % £ LFIFKE 9000 £ 10000 £7T, M. b EFHML
ERILFEE, X—FUF UCO (RFARAM) THHFRT P EHA. BEEHTY
FHERRA UCO THATHIREN TR RAZ—. LEABAMLLRREH, FAHY
AREWK, SFRBEHTRACELRT 4545, 35 Fvh FOB M&3HAT R 5 o355
SFAITE R, R E GRS FAHEER, NSRS ERRMN, @A CIF H
X HMNEFEmEXE, EEARFKONBESTITHEHET T, UCOITENMEIHFLMK
¥, Fhe LiAE e bk, XEREPEHET ALGAIETE, CRR: B )

BT RATHAEED (HVO) BEEWMBUEEAR. #iAaE] Ses € Fofb iR /A3 Repsol FK
BT, BAREILT R KT HAMAE L, Sesé £AA TH. HMEAE T 2022 4
FEBIET G ke EAE Y (HVO) #ATRZ K ENRE, SRR, HFERKRBFA
HBERL 800 7 FF (AL 210 H ) 9%, RrAEZ 2660 7 2 69034 242, ARIABIL R

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 47
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

W, B T A A A AR 0R AR, B AT R a9tk R AR L, TR ST
18,000 2 vk, — AAEK, BPIR Y — BB HEA Z 5L 90%. B A, Ses é EAEA HVO (X
AR BALR) /TRT 450 5 702, LAEF®IET 69 15% 55515 5 AL E AL F X AP =T
AR, HP O3 40 AR E AR RIEE . b, Z 8RR T B 2030 FAE
R Z BAF 10K 100% LB A B 47, (RIR: A4pREN)

EE A Y RHEARRMEAE., BERAFHMEEL, 6 A 58, AT HHFEFL
FE, 3R TR EGAYEH (Biodiesel ) KALBRMAE A E. 4B 414 2023 4F
4R 18£202443A318, HERAEHMAH2020F4A 1 8E220245F3A318. (k
B EMEEK)

T EARERE A RKEAAE DR (B24) iz, BRAFE, 6 A5H, LRI
v EEHAK, F EAEAGKAA FRIT AN 8] A LR R AR B TR 8] BT “HT I
M7 ARk AniE 3850 v A MR (B24), AtibAE b AAZ R B 14 A~ % NBF, IRA AR,
B A R K CEASAS A A A kAR iz b -, ARE A B RAL R A IRAT R IUAR AL B 38 E 3T
&M, (RiB: Amsdmm)

Bangchak i@t B100 AR bR ZAFAIRNAE. 6 A 4 BHE, RAEHELEAGR
PATE & & #& Chaiwat Kovavisarach &4, Hoar B AR 53048 69 BT AZA M A& T
BROGIF AT E, 8] 4R BBGI 28] VAR BUR ALY 70 E (EPPO) X 4947
A& KM B100, BBGI 28] 2 A YRAHAT LG T2 A G4, L2 E L ER TG,
BBGI # A R 5y B A AT AN A INIRI ™ R JRAZAR G, 5 ARG AR —
B, WA E AR RE ) LBt R H SRR 48R, B AT, Bangchak £ XA\ BBGI )
% #5130 77 7 B100, ™ BBGI 49 H =48 100 77 #+. At A 4 3R 0h 2 F R R thih )

( Phra Khanong %31 )~ #= Sriracha ¥ )~ ) £ = & du/fl = o) T2 FRA. (RIR: A4
M)

GE E ALK A ImANFFR 100% SAF 5 R AKX WA FHGIKRA, 8, —Mkired
IR T A RL, ZIRIILE T AN EAMANE], AT LRV BEEEFAGE H &)
BT —F. BRMEMRIRTERRLT —AFTAED R, AR 100% THEAS
BRFE (SAF) 3T kW Fn R AL A Gt Bovhy, FiliEH R P, @ F B AT AR EH RAE
SAF #5230 2050 FAu= b — AALBERHR A B ARE T %, Rk b a8, KE.
ERMRE . R AN E) —A A 100% SAF 89X 4 %, A T/EegatsT, T
VELB N5 55 A7 A4 % 28478 ASTM International 2 FAF R 4R, 4 100% SAF #9484 € #7
ATE. (KRB AL )

% 5 b B A, TR AR R AR AR AT, SA 308, #RIERELD
RBEERAHN (A4 “Bam”) SYELRMIEARRNE (A “vHZ
W) ED RS EHA KB, ERIEDRRE T LK, $6RAT L AR
EREME, Boihh b EBGAESLT 1997 F, ZiEMEERNEE, HEERT
B8 T AHRA I T f426) foRBE, MR E KR 2GRS L&, o
WREMEAR 250 58 . RIBIFHE SR, AT HFERFTRELAMESFNL, £
For @RIt Lar. A, #EERA CCUS 8961, A TAERSH @A B 514, T4
BARRSF oML, SRR HH @, B Ebd., HH0FE AR b T BT
G aAk; BB, B ARMARGS A Rk R e A A U mRCA) R BT F o ALA.
(RR: BRAHAILE)

EBAKRE 25%F AR EBOR, AL LRATEKREF, BT, YEEEEHR
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

BABIRE EEFTIT AT HAES FouiF4 3SIR & “GEf R REHEI., ZEIFT
8 B AT LR R, AR R ARG AR RAT L G BIRE R ik
M EZNER, H4 “3SIR “695 &%) B, TEZRFEHFHE. 3S 25REE
—MH E—BRE . DARE, APEA. RE. BARENGZET=2F;, RRARAL
MR, st AR R B AR ELE 25%. ARAR IR E T R AR, T ey A A B
(PET. PP. PE %), #A3A|H Bt A R HEALF B AA KT 25%, WNAFT @ FHRLE
PIE R R E 85 Fthth &, LB KX FAR BT L., BRSEY
LA R B K BN T HERA R T E 0BT TIHAGEZNTS5E T .
FAWBRZG Tt B AT 2025 SR FTAGEFIEIm 24 Fok, (KR EBAH
ML)

15 FIFEAPL AKX TRIBCEERRANERFTE). 6 A 5 B, AELRHRF
BRAKRE. TEH. MK, AN TRAESRRER, AEHR, BBEHI. TE5H.

FEARSAT. BEFRERE. BAEE. THREEA. £2aBEEh. FEIEEA.
B REIER IR (X TRIHEREE KRR ERT LY (AT EHHER CFEN).

FES5A29 BAKRKERRBITFHBITEA S L, ESREHRFTME TALRELRT, KL
A E RIS BIK L B R TR R E SRR ERE R T A, R R
¥EEE AN RE. AMRAL, Bid. BAFASRTRGHRAS, —AMBRHK T
MK, BREITFHAAK, RZ, BT . & onsk Rk RS 5 F R A, 2
S EANAG RN, CREARMAGLT. B, 8. RABEFF R4
R HEAE BAn, RUTEA T4 AT BEEARBART G EZI54F. CRIB: ERHR

LI )

FAEAFHBERK — R BN E), it Z6 2 Tob/5F. 6 A 3 8, AS0ATEOFTHK
B 77 BN A D Ak BioBTX, X A£M 2 #iZ 45 A 4K A BioBTX ICCP # A
P FEBA RO, D) AR 2 ek, bR T 2027 FmdE. 5,
BioBTX ICCP # AT AT ) 5k 3R 69 Aufe i - B BAT F T B A S5 F ke o dh, do
K. FRFZFRFFATRHIRELR., 248 FHARTIRRMIE - 12F R (Thorsten
Dreier) &7 “HBANE FR DM SR ZFAAAE T F2, BN ELTF RITA Q) FE
EFE, EEMEBAX—B&HF.” “LLFRDRTAAANTEE ETRTH, @
BioBTXICCP H A Z A A & 4=l B = A& 69 Rt At e —FH R s R 69 7 k.7 54
P EEFE AR TR, ZEAREAL R A R RBAAG RS BMESZIAE, (kR B
AL )

B FEZBEEHAE SR BASF BFAT. 5 A 30 B, BAIRK (688309.SH)
B H BT 6 AT, a8 A EALGRBEHEMEAR, HAZ T ki g bR BAE
FREAR, VA RBANCF IR E 2R, TN AR BIRZFTREXA T2
BT, ABh TR 2060 FAEF Fo B ARG KL, KREAF o . N EPFEREE
FHR B ERE R TAT AL B % BASF 4290AT, & BAMO S IR IRA I 57 & /5 8 B o,
(RR: BEIBHIILEK)
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Bk 46 B4 PP M4

Bk 47 B4 PET W4

o A A B & PPEUAL Y44
BN & & & PPRUAL M 4%

— o A ZPFPET R M4
— T ABLE G EHIPSHE N

20000 - TALA 2 & E AR RPPHAS JH B G % PERA N
AL FE A 2 & PPk AR & 10000 -
15000 w 8000
4000
5000 - o
2000 -
0 T T T T T T T O T T T T T T T
© © a4 v © © a9 O» © © a4 v o © O v
ORI NSNS SN\ SR AN A QY N e o0 o WKW
UL R VS -y £, R ) VAP L PR Sy R L
@@0""19‘19@(19”‘9 @@@”@f@@@"’%
FAEE N S&P Global, $£6)7EK FAHE N S&P Global, F£4)7EK
B & 48 £ E #H eI PPI 354 B & 49 NESTE E W £ 4 538 2.5 4
% 2 7T = ZAHPPI ——NESTE FAMEft# == NESTE SME##
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\ \ \ \ \ \ \ \ \ \ T T T T T T T T T T
SO LAY @ o D N gy oy W SO I O S S (IR AR (SN
N N KV N N o 9 QY 9 @ DL D D NN A A A A
© B DB AP P S S S S S S

HAFFE IR U.S. Bureau of Labor Statistics, FE6)7E#

Bk 50 A% H FOB ARA M4

FAF R NESTE, Platts, HE€)7E4K

BR 51 Bhis A ibniksmn £

—— FAMEJE #5 B 7 B
SME X 24 4%k

— RME K A7 it A 4 2% i
PMEAZ A ith & 47 3¢ i
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HAFF IR Starsupply Renewables, ZE6)7E4K

FAFE: BIBF. PCFA, )
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B & 52 Ad i A 5k R IA B & 53 BRM B T4

2000 1

1500 -

1000 -

0

N M\

——CBOT k& (£5/# XH)
——CBOTE2 & (E4/# XF)

180 -

EHib (Tlok, % %) 160 |
¥ (i, %) 140 -
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- 20000 100 4
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— R4 (XA
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20 A
500 'L‘,_\__/W"k—\,,- 5000 0 ' ' ' ' ' '
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2019/6 2020/6 2021/6 2022/6 2023/6

BJIER

FAHE: BIEFE, Ee)iEK

(CEEINED |
1. EFAFEA (688087.SH): #HAIEIRFAA) A ARIRA KA

NERE T 2002 F, FRAPEFE, BEARATREIK. BA. AR ATk, N3
SR TFHE PS BH &, QRS+ RF; AT i6/ 4 PET/PP/PE 43k, 3] A
A B PS AT EDA A ZAE2) 10 ek, BA PET #4865 Zvb, HEAR 10 7 ok/F
B4 PET 4. BRI AR CEERFBRETME. SRHGEMA L., LM
B AR M T A Bk AR AT B R KR P, 2023 SFERIAEI 142 L, Rk
411.25%; Lk EiH PET AEHRARA. K HA. SdpBRBAEBLTF 47K
&, 2023 F LI 2.61 12T, Fligk 227.48%.

2, 2AFEE (688196.SH): E AMAER KA WA FHEE, FhitslsR

ANE] 2001 SR ARG, PAH 20 SFEhAS A Sk A R, E85 0 B N A g A T e
Y FAk O FE—, N8 2T AL KBTI, —F @NF AR RS A
Adpsih, B—F @A EA YRR Ty, KMEEERRARAS S A W AEHE I
AR, BE 2023 5, 3] Ak TR 50 Tek, AMFIEEA] 4 Fek, Tk 2%
b, KABEERARAR 3 7ok, HAToNE) EAIR 20 ek lR KA. S ZeRE R, 10
7y v, 2k ) FRBE B A 7 A

3. EMFIE (603822.SH): IRRAIEBAAF LI, AHibhHER

ANERET 2003 4, RENRFHL. &S RRAEBR AT Sk, A8 A YR
PR AR E T Sppm, B RO BLENAE SARE, LRAIL, Hoh, A A
BT 5 b/, B 10.89 1CUe AW 3 T Ky, @iE sl E R T e SRR
SR, mE R EERBEAY DL S, BARY AR AL, Bk B AT
AT RANA 4 50k BRAT Tk iRAh F A8 15 ok, SRR EATALIR 35 b AL
BB T 2022 = E AL TERENAL A SRR . AT @, A
&) FHR| AT HekF a8, —H) 50 HekF & O 2023 1 A EXF IR, Wt
2024 FR AL,

4. LEHKEE (000803.8Z): AFRBMLEIIALIT, BEHSEEABEIEL
N5 AE A R KR e B A IS B R F . RE 2023 FIR, o8] 2 RERB KR

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 51
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AL 2R = 4 4630 v/ B . b F PG LS E R, L AT E) AR IR iR & b
5%-6%. 3] 5 XFIJedt. HHRAZEL, BRELBISTR, FFTRFHIE.
WA B Y T 1.2 Zreb, 8] BuAT AR B 10 77 whBS 2 A 4 220 +40 75 k)R H A M 52k
B, ZAAFRE T 2023 4F 10 ALk, & 475EETFdmis=icA A .

(A) ATSRIF-THMEA: PBAT MA-F4&, ATRBEFERARE
LR ALERIAE Z47]

A PBAT M #3RbdFF. KB PBAT &£ A TN 1.155 7 /v, JFIREFT. BRF
F@E: AR REMI SRR —, £ 2RH BDOMHEIRI-0.56%, PTA#4% 8 R 1-0.99%,
BN B IR +2.34%, BEEF @ HEEAARAK, HAFRABRKEEZIZ,
ATHA TN .,

B PLA M A&IRILE-F. KB E = WRIBMN 2.00 7 /b4, FFRWEFF. RAts#, A
JA) A R BN AS S _E B SRLAET, 3R 1.60 77 /vy R B KRIGN 2447.7 vk, ARIRL
e BEFE: AR PLA THEEKRS, A FSREARE, TE R
%, THEEENK.

[ CCTIRY |

TEREA G IRATRERPA R MG Y, BRERLSPAT BT, 42021514
1 BHREBAAA AR, THMBBAFE LB R Lot AT G XE, 2d THkk
2 EE 509 PLA #= PBAT B a5 kAt 4084 PP. PE 3%, B b pdsh v MR 2 43h
TR, BBAHEMIEKE S, FK 2021 FZHTHEMBK EETERIFIL., 2E2HTYH
IREFF AR RINEE W KA S, S S aTF % KL DAkt o7 AR AR, Ak
#4452 PBAT 42 X, PLA .F 2 42 E A4k R a8 A L BRHAS LAY
T PR AT B TALAT 3.

(4747 ]

BT AR A AL IR, FHF 300 f. £k, BALRRAEAIFERL
BT, TEANFERLBEARKRER, A NFAER LA RENRR AL F 2 bt
AR RIS AR RIS M AR AA T, AR A R — 2 A Lo
Rk & FAE B AR, AR —a T REITA 500 %7, L AE, RS
At A FE, GIEARERIEVS, | w3 300 fr, H Tk 1 wHuARAT 800
5F, EETARA 000 7.7 KREHHE, “BSTFFHFESFRNFT EL 215, A
SATE T U BT, BAMMAS, AR, 537 a8 5RIAT. BHEFRE
BEEIBRLAESZ—, TFVR. LHARFEOZAK. KT FLaBERLE
Bty ¥, BATIEAAEYERES, mREY. LY. AAEF, RS HC
RERMA. (KRB THBTRIRFS)

LR AFTHAKREK BDO — LA F R M, LT85T 5| R ERT 582 2L
4 5/~ BDO —#k LT E & § A TFiBeEmTHE , B EH A, &R £ BDO F4
X160 ek, FRITE] 2027 57 Al & A E K T A66 30% 0k, FERA100012T. (R
B AT PRI )

T 3 i O PBAT A6 £, ARBERBEMLESHSH. 5HA 2 B8, EE
Reaif F B s, FaF (Fk) AMRnE . W KFFRF—RLAH “—FTE
FIPE ., KiFEF G A RS R HIE R PBAT MR L4 & 5% “, A F5

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 52
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CN202410240378.2, Wig A A 2024 F 3 A. HAHBEL T, KEARB—FFTER
PR KiFS G A M R TA AR R Ml ke PBAT AR 414 ik, PRk A M kst
R HoJE Bk PBAT A4 dvh F 2B 44 A 43 PBAT #HA5, PLA A4S, PHA #J5,
AR, AR, BIRA, BUEEMRHSRF. L, BEERRS R A LA
ERN BB AR RERERSR., CRRB: THBETHINT )

Sk, #FBHK PBAT RE#E, 58, AETHDEBEL (600935) =19]: 28 F
12 T e A A 5T I fRAT AR B R SR ELE A2 6 A 3 B, BRI ERTH L
P kT NEEF 12 Teh AW TR AR E EAZR Y Y, BE, WA L&
IAEHATARRE I, RELRKIETR 86%, &R TR 84%. R4 RGHHITE
MaXFE, FHEIRE. R4, REBEL, RKIHERF . BB, ZRAA2F
MIE~. 5 A 28 B, Ao F#52 R4k AL F B AT LRI LE X 693 520E 0184 4
AHARNE, EAHRFEEFT 10 Zvd BDO (1, 4-T =8 ) F84~ 12 vk PBAT
(AWIEEA) 90 E &k, BT, BREFTCTRT0%, PR T2 5480 80%
T RSE, WiEE, NEIEHE6HA 30BN AT. 8A31BFR. AA10A 18 A E
RAZAHRA =69 B A7z dt. PBAT A —FPAMEMHEEH, Lo, B4k ZARA S
EHEE— R WA SABEA TR . (kR THERBTHHRF Q)

EMARABE MBI, BB (PLA) 2 —F AL, LA AWEik.
A DA A SR A, (2B NIRRT e Sz A, BT RA .
ERAB LG R, TARERLBRGME. RAB (PU) 2—F & Tikitiae
HREBRAY, TRIHE LRI FAAREGRGRILKRG L. Rm, BATRABEER
FLBR YRR b B AR £ . SR TEABAR IR B ALK R F P L., TR A A
AR ABEMARZINRIBRG SBEMEA TEE . bR RFRIERE IR
FRFIZ. AN BIBRAAA L FR— AR THARAFE AN LR AL AARA T
StAt, FFRATRIESESR. A ER B SR AR, T8, RAAF R A
WA RABIE MBI RAT R, FARAR LB ET —F & Riafe g e) A4 LR
A A B (PO3G-MPU), Fididid 44 (DCP) #5549 3) A AL 2 ILAT IR SLER ¢4
B238W, HE&T e PLAMPU 2284, AR IAES, @idH% DCP F 287+
Z 2T PLA/MPU R4 egwte, FIERFT PLA 69 3R, B, 14580 AFM 6958
F5M, BT DCP 3 AL AR EMILE T EeE LB, (RiR: THRMTEIRT

)
(CEPINED |
1. 275 (300829.SZ): B A LB Rk, A TFRABTHRBEHRITFRKER

FUBRAT L B3k, A B T IR B4 B kg EATi@ 8. 38 2 B A KOG FLER A AT A &b
A A, E2A R IRENE AR RIAL A = EFRA 0 FLBR . FLER 3h A SLBRBs K 5,
AR AR 90 5 ANE FAb X, 5] B AT & L-FLBR = 48 10.5 7 eb/5. FLER 3L = 48
2.3 vk /F, NG BT RSN 5 ArbFotsh L-3LBAR B AT AR A RA, BHAEA
#i% 7.5 ek/ERIUEORA . 6 ek PBAT B, 757 kikth—ikibA B . Rt E
it X PBAT = duh PLA. W3ttt hir, d#t— 44 = 4 MR euebptfe £ 5%
#lon, B 2021 FRIRRAAS AR, KETHEMAHH ERkigmAd, HPRAH
FEIRAG T FEfFHAAME A & PBAT 5 PLA ST 3h IR BOME f 4] R 09 & 4 R 98 4,

RALBR P AR A LB AL F, &) &7 bt — Ry, RILBMA 7o T E2HAK
BES T AR B0, N8 5l RFEME R 6 A AT e 5l it

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 53



9 ERUES

HUA CHUANG SECURITIES

A TAT L7 AHH B R (20240603-20240609 )

kYR AIMEIL E AR F L L/D-ARESH T L FE” Fo “—FrH 5L IRBS sh 1 4]
LB EIRBE LY MMEFH), ITBILRR-R ES-TEILRR A T sk, FTARE STk %
BT, IR BA FLBR G R, KRBT B A4 T UL,

2. XA (600143.SH): BCHBH £k, THEBHARE L

o) RBRRAT. TR EAL. AP RK, IR BOE R AT 273.6 k.
T R4 (PBAT/PBS/PLA %) Ffea-it 21 vk, 28] § 1993 F-HF 44 M Bt #8 4+
ATdk, MARE., AEATL “UBRAR”. “UBRR” MHagdedt, N8 %884
PR, YATE MINEE TR 59.02 Heb, TTIEMGRA T @, o8] T 2001 FH A
B, BRTEIE PBAT. PLA. PBS 5% £ %R AR S 2 FLA T T, »Na) BT EE 21
Tk T A A M ERR R AL, BEAREK | ZehAd ik BDO Fa. A& TikeR . il
TALE AR B EZT, T8 Rbe- R H-J8 R g - BN 3K & e A= ) - 78 M- 7R M A -ABS
BAg-BotE ABS kb, PRIERAME R 2o Fe e A T . BRI AIE TR EF B A
LRGN E M EZRIEE, F) 2023 FEIEI 479.4 1270, Fle+18.63%; I
VAERA A 317 124, FH-84.10%. 2024 F—FF 3] FIEI 105.1 12T, Rk
+8.54%, FHL)AEAF)IE 1.04 12T, FH-65.33%.

3. FAEAHEE (000930.SZ): ¥ AXEBSHAR, HETERBHABA Ltk T
InE) RIRFA B PLAY) Z KA b2 —, & FRual A4T8 A B AR, MW A BS54
HRE., Barea) EAEA N ARAREASRIER, A4 3 TreRA XBRE &2 TR E
IRTAZHT, Rt %) sk, BILRR T e RpIsRid, B AT T8 AP ARA DM
FEA TR 8] B & 3 7o /R B SLBR R A Ao S 69 A P e LAY

B & 54 K PBAT - £IRL T & (5T/ed) B4 55 5 A PBAT F7F T % 25.80%, 3R T 0.88%
@ 1 £: PBAT-BDO-& —#-PBAT (%) —— PBATHF I &
40000 ¢ PBAT 16000 80% |
35000 | 14000
12000 o |
ggggg i 10000 60%
- 8000
20000 | 6000 40%
15000 |- 4000
10000 | (2)000 20% |
5000 | :
0 | | | "2‘888 > / ‘/ ‘/ ‘/ ‘/ ‘/
2000/8 20018 2022/8 2023/8 2021/1 2021/8 2022/3 2022/10 2023/5 2023/12
Rk EE. 75 = 1& TE A5
FHFER: FIRFE, FlEXR ) , . »
FHER: BIRF, iR
BR 56 XB PTARHRL TR (L/re) BR 57 AR AXBHHIRLRE (k)
BDO - PTA (5) HhE: PLABXE (%)
35000 r —PLA - 8000
35000 - 9000 AXE - 7000
30000 r 573888 30000 | - 6000
25000 | | 6000 - 5000
20000 | . 5000 25000 | - 4000
15000 | - 4000 - 3000
10000 | A e oo 20000 | - 2000
5000 r - 1000 : 1000
0 I L L 0 15000 Il Il Il I L L 0
2020/8 2021/8 2022/8 2023/8 2021/5 2021/11 2022/5 2022/11 2023/5 2023/11 2024/5
FAIRI: BIBF, )R HAFRIR: FIEF, Fe/ER

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 54



9 ERUES

HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

(+) AT RRIR-LhAILIE: HHABRR IR, R KK
[Bos k]

REE FR#rst Tt £ R, HibidBm bk ERBEA K, AAKRT LA ZF,
AL IR AR B T AT, EAEGAR (B 65%), T AT b5 4%489-F48
B RAUE T W ARKABAIIEE R EREH EH . EHAR (B 35%), HEN 5T ER
AF NS ERRAESD T HHREFT LG HER, HREMIE /LA EART 10%069F38
K&, mAERAKKI, 5G. WKW FRER ARG LA A SR ATRIERKEZ Lo,

TRt ARG B 3G K R AFX B 7.5%; AF Verified Market Research X #2 46 7K 37 44 Fid
2020-2027 5 HHAE CAGR 6.9%, 2027 SFALKT HPALT X 1141 10ET. Bk,

AT AL P AT A K R B 4 PV R T AR G ATUR A AE 3G K A 54 38 2 ATUR 4G e ik R
#, LA EFFFIRBE, FhH L BT L TeskRER2NEREE.

(23 %1

WMMAE: B, A& EIBER LY PT R AR ST R G N R W a) IR
248.84 77 IR, &oxE] BRI 4.04 1TIREG LB A 0.62%, =R AR G H 22.18 7T/R.
BAKMN A 17.60 T/RE, FATHFALTAART 509934 74 ( RAFPHA. X HME
EXH%M).

WA A, NEET 2024 4 6 A 18 B R 4K 2023 S£FE AL, A 10 RIRA
0.50 7T (AHL), B2HH 2006.63 % 7T (SH). BEAREITH A 202456 A 17 B, KRR
(&) BRI A6A 188, ARyBRFZECAE20244F5 A 15 09K A KRS EF LR,
R 4.04 100,

SRRy E 0, NEETFEIEARGIIRER S ARG ET ENR S5 X W3]
Rty 42.8 &, &na) BATEEARET 0.32%, BEE R SR A 27.92 TR, TAKK
TAH 20.60 T/E, REZBLEFHART 100017 74 (RERSHEHA ).

Ry LB, NEEE PBIEARDIIR G EAAET EN R F RNT R E
JEA 90.66 77 A%, & aE] SRR 1 T4 ATREG ) A 0.52%, =10 AR S ts A 12.35
TUIE, BRAKMNAEH 9.67T U/, FATITE B AHAR T 1028.82 7 7L ( RAFPILHL. R
HMEFZHFR).

RPAHC L8, NS BEBREAR T F S RBLRIERA R YR Y RGK T AN H 7
KIGHNE) By 941.22 T AL, &8 BIAE 1.99%, EHEHMARK T 7651.42 7 7,
ARG H R Ak,

(A8 %3] 1
1. BEEFHL (300487.SZ): AFE = HMEAE R Z3% B9 & A4 54

2B RGET 2001 F, RBEEACRAE N R BMFATILR £ 55% 7 94 F bk,
wE RS AREAE TR MWy BA Gy TR AERARLE, THTRESLE.
AYED. REEEMITI, FRIRR. WTE T bk, RBUKAKA AR, 24T
W F RS ERAWANS] Z—., NEARB—FEETELF A S T, RF4EH 6
R ZREEETY, BELEEESTRRNK. 5 —F @REMH+HE BB ARG —H1L
REGAER, 5&E P LR BATHANBS B IR AL 4], RAEEIRBRFTE, e
FEARAZ N SAT%, BRAEAIFT AR CRMHIE” kI Y, 40506 Xk
GBHRXA%, 2B EHERNLRRETY, FAHALHRE—RE L 27 LI RAZHE &
FERIFRAEATHBEARRES, aERIT HIek, STLERE LA, &8 EH K

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 55
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WIRFARS, SEAZEPFELEEGEXER; HEAZEAT T, A8 TR K0
RGN B E@HATIRT ), 5 L EHRARN LA F T 238,

2. #LEA (603867.SH): #HEMHHAHE K. JaR L0 FEREREHF

INE) BTG A ALH TR, EA AR RS A AUET R D A e REA R T,
SRR EFT W SRR IRAT AR E R A A8 FBRUKRAIRE R T HhdniR4r. 424
RAE. EMATZ KA, BAEIKES. IR EET T AFRAK AAEES
FhE, REER FEBRM R, A ARER e AR, A8 FI0E LR T i
RABPABFE, T RIAZE S0, RALKRDIRFELELE 6, W Fska. *t
THRERBGEF HAG T RPN, A& L EF6E R —BHFATEGERA . B AT
3) 5 b ORI B TR ABAZ L 1500 vhiTAR B R B T 5P, B ATRCR RAT;, AR
BB EAH4E L4 6000 vhITAZ AR B TR B AE. sbol, 8] 4R AT L ) ATUR AR
HABRA S, GG Tk 90%8 @ EARL, FTLETUE IR T A F] 97-98%.

3. AEEA (002785.8Z): K3MAERES I, ML HKEZBERANFLE

AN RET 1997 F, RE A RFAE E LT BAT A B BRBEL A= 5L A i 4 ke
Z—, BEMEBAMAIE AL F . HASEAFIER B E A, &K PELAAFFo iR E9X
R Fatk = BRI ETFRABIES B Z R BR8] 2013 FBp I & 3 #3242 40 3%,
WA R AR, A B A Y AE B E 4R DLE B A B A 75 5 R AR AR S ARAE T Z K
G R BRAERARIRS B, 40 T8 Q5 TR AR MR o7 Ffe 5 M AR R A 69 FEA
AFa 4 2R R 69 B R A28, 8] B K iE R T4 AR . BER AL L XK. ARAE
Aok B K B R 094K A B F) TW-LTOS; *+-F424-% 1000 mg/L 490427,

JW-LTOS &M 7% # 10mg/g vA L; ARRERERT T HZ—ATF. BFRNE) E4
T T RH LW | ek EBRATIRE . AR ARBRARNR 5 B &M B . A4 1000
b/ FAAERE, FEEBA L. Bk, BA4ZL. HRFEFENL A
Bk, PR

4. SR (301092.8Z): B ARG ZIEEM A E Rk L, FRBIET LR

NG A BRI AR E T 1996 F, AE NRF—AF B T 485 RIS AL 4 &~
ggddk, NE ETLEABTIIEERMAEAL. £ FBAE, TBHARATL
AW AKAL IR, RS R KARIR, RAREZGBRM S B L, s, NGB TR
SR MG R S R ERHEZ owilil, Fouil vigsh, Eue%iescE 34 %, H
BRI, BARGRAGE O FE ). BATAE) BT RIS RMAIEZ A 1.975 Fek,
AL AT, BSRBARY IR E A, PO RE T4 T2 A T 5577 2300 v K ILAR M A
JiE BGE R B A AL 22 15000 vh R B BAIS A& &R B . LSR8 D) T e EFTARIK
QAT S A, ERKE T Sk AAE AR T RAURR IR B F R T R 4
AEARGEHBR B SN, Gl 5 Tk KAE, RRELAK, Tk, W
F. AMEH. FRERFEESF, FEHRANE FRE, BERABKE AT HH
fi,

5. %K% (688718.SH): E A FH ML BBARL K, &R K LFA4L

AR T 2001 F, R—RELRFZH IS BRAL LAEL GBI HAL L,
JEon LIERAEIR . IR A S oMAHE A 53, RAAAR Y HE R = KK s
B BIAAC A = e dodk, 8] F Su i TRE B & sk o LA SNABIRT, T 732 )
TR, AeHRF. FFRBLKEEFAIATEARBOARZETHR. BREL. A

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 56
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

RKAT, 2 RFKARFRERE TRANR, A7 w7 @, 28 RS ERB AR
AUSRE R Y BB M AR A, FRASE A T L ek, Tk aeiA R B IRt
KF, FRFITHE I e S LB B E; £ LASMAE N BB, A BRFTEAFE
IR & TABRAA 64 MK FIATE, 75 o0 42 46384740 F b A AR e KT,

(+—) ATRRIF-LF AR KAAR. RAMHELE
[ARA%¥E 23]

WA E: KR ZALEM#ES 22 T/ZH K, RF-F;, BAMES 456 Tk, ik
+1.33%; RAMAEH 475 7T/, R+1.93%; R SBBRE BN 450 T/ed,
LT, AAMAEA 750 Uk, FRLH-F; RAMBEA 150 T/ 25 K, FRLHFF; &
At 1300 Tk, FHRFF; AAMBA 400 T/LFH K, FHEFTF; RAMEH
38500 7T/ K, FH-2.53%.

[Az sk ]

FFRATL £ A, A ETHERXPHHE. &FURCEE T RKE R T4 UK,
AFFRFE AP R 80 0 KAAAt, RIUK TR E ZRER, 4 EFFK4
i EAMALRA 14%, AP OTFRHAEIZEMA TRZ. 2k RIE. &k, H& AR
FERSLIEHT (71%), sk, BFFAET 2o A TR @K (18%). F-FIRBEA
(8%) A= AR (3%) AR, 2R MME LA, Hik. BRILTAR. KMAEBRFAEAL
I 4 RAFRELRTHWR EE T L3RBT AAR 70%0A L8 T 508, L ELAEETFHEAM
LA SK Materials. % FRwib. Bfed THNG) BABRESH, SHE8FAIAREKY
TN TR eRES, B A BT ARG AL ERIK, ERSHAR ZTHEORTRTT,
B AN E) iR RIS Bt oM. Hib. HEHRE AR, ARA LR RS,

FERTLGELE, BTFAARERALHHE. R ICInsights, 2020-2025 4, &KEF
AR AL B AR TR 4 13.73%, 24Tkt AT A 20% VAT . FFRATAL A 538 A
PigFh L FHEAE KPR FER, SEMI Fit, &K E B -FAART ZHAZEM 2020 F49
173.60 12703 K £ 2025 449 316.60 12T, A&k 12.77%. H—7 @, BAFF
AT 2t = e fril 004 2, AT ARERAGLE LA S RA4FRI L, AR
AE) AR LW Rk, Tt EF SR IAT SR SR, KIRA, ©FURE
KRBT T g Fik 3 KAeE = BRI R o Bk AR

(A8 %3] 1
1. R IK (688268.SH): REMKA MR IHK, 2HEFEFRER

e SRE ) THAAARE S0, FEREATBEHRRNAEE R BE, FHRITER. 5%
FEHE . FALRF KBRS AT ARMA R o H]2), REANZEAIRBATR S 69d
Wz —, FohapftRi 100 AN, A8 AR FAUREIT GIEHLEWE ALK, SFLRT
o REAAFRE R o bR, EFELFHA2ARLTHZ ASML 78 K
GIGAPHOTON #9ikiE, ZE A E—— KB MA KINEG ARG . ZiE KA = S bf
A AN, N LA EILT T E N 12T S eibdliE ] ARLRS%NE P BEE,
FHNT FHF R BMNRE. EREFHTREFRAMLGFFHRO LB THIKE, S
el o4k 50 ZAERAMK, A, NS LH B, W R, THATLF LR
W EER AT IRG, T 23Q4 ALK 8 LS AR FFRARAL AL FF S,
HLX] R INAR St AR E =, FEFE s M. 24Q1, A& FIEIK3331CT,

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 57
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

Bl H-7.30%, SEIVIEEA)IE 0.4542T, R H+12.68%.
2. PR (688146.SH): ALKk BAL, TR FERGFLK

AR AT S A E 2000 SR 66— NPT A TAZER, 2 E A BT AR A RAT L
BSRIRE, AT BT AR IR BT MO —+RF L. %215 FHRARE
Fa = A7 By, oG TR T — £ 5 B AR 5 ke iR ARG AL S PR e R = A8y KR4
¥, EATZ SR AULRSF S AEA 3] 0250 vh, SN AALALSF Z IR R 2230 vh, T AR AT
ARG Ak —., NEFET SRMA A TR0 TR SHEHR, 05 b/
ik F|E FRAE KT, REAEGAEA Snm ARG B TFTHABEE. LT5, NaFs
A= e A By, fE LR TG IRGIERE P, AL A BN AT G KA B B T 5
KM FES S, MERAE GRS T, N SRl —FFF. 24Q1, a8 £h
T 435407, FH+8.42%, FILVAEAF)IE 090127, F)HA+5.89%.

3. JTHRAMKR (688548.SH): BFRKEFARMREA, LAAALHERK

JTARAARR B NG LT REARGEERESE, TET 2512, A E TR
K&, MALIELTFTARBHERA. 44 A& A&, fA. AR FAIARSH,

FE AT EREISEE, FEARET. TR E S F LS RAABOARA R T, A
Ce R, PMAIEFERN T AR, RAEFEKR. AFHE—KOLABER. 57
1B ZFFR S H AR S R SR FEE S, HRT ppb AR GHLLTFREA
IREGH| G RAE TR S, FATRHAL T REFAMREELGE ZHK, FATEAE
FREFARBARG A T4, RABAER LRSI E., FFRITALR ISR TS
BER TR, 8 BB leF SR F L, 2R TFARKE_ B TFREARE.
SRR B F AR HER T AMMEE AL . RAARL RS AT AL ERAD 5
FEH, RELK. 24Q1, &) ZFIBIK 4.61 1274, FlH+11.33%, FI)FEEF)1E 0.67
127, FH-10.18.

4. YLEHBZS (002549.87): BB _ENHELL, BFHALEERN AL

EAF ARG M T RA(EA)KIEA R IA R 695 LIRS L, =ik E R AR
KRB, RA. RA. REA. AR, BHA. REILZRFZHARTE, EAS
PR BN OB R B, F o CiBiE T O RAE F RAGIAIE, KT 2T R
FoB T RN FIAL T B RBA L A E] . A8 B R E SR 500 3B ML T
S AT E AL ATy, TREER BAML. S T A A SR, R E R B F
FFP AR T RBE T B E, FRATIA BA R K m A6 F b F 4 AR Fii i
ARFRE B A e TH My, T/ 8) LA T4 AR 8] 75 oniih & B F R G A.
AMELENS THOLRRA. ALES THLRRA. SHEYLRRATF S48 T4
A, ANE SR FHEAF K ASMLIAGE, MAERIERAE TSI LR EARAE .
30 Fek/E (27.5%3t) 4 AsmA,. BFR,. TLBTAAEA B iR FHEK, A3
W F AN SA BHENE. 24Q1, N5 FIEI 1.43 12T, FI+2.56%, EI)aE
FA)E-0.76 1270, RRTHY K.

5. A A (688106.SH): “BA” + “KE” MHBEE, OB AREIRS;

ERAMRZER N EZOFF AR REAREET, RETE T LA T eh2e)s%iit,
2020 £ £ 2022 FE A ERELS = F ANV REAARD LA T LI E—. £BT
HEEATR, N8 f IRNFARBAR,. HUEITER . EHARKRLE. St _84L.
ANRIARTIR. AT oW, —ATR. BRASAFELL TR GLEAIREFFEAR

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 58
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CAF| BRI T 0K, G895 L E N F AR ke R TR ERT AREEAK,
B VEH MK R EARE R kb 2o EdknE), B&ERRTHLAEEL2YE, @i %
KL, 2020 55 2023 S, NG HFAE OEY 27 REAZ 64 R, &
B8 RIBAN 6 NG AnE| 15/, 8] B F4FAF K F AL FHALE, FEL N GHEA
FoiR i, LAMREEEABERBIIRI. 24Q1, 28] ZIEIK 5.89 107, FlH+13.74%,
SEIAEAALE 0.76 1270, F H+26.68%.

6. Feim 54K (002971.SZ): TR KFEEMNK, FHAHHIA

FiR SARAKREEMAARR, BREHRE S, Hir. £, R IORA SR 71,

FAMANE) K. HROGRR LT, R8T RIFARTLE S FEE AR K
i, FEREARA. TLAA. RRAA. TERA. &A. 4% —&AfEK. T
e Ak, BRBRSAFSAAM. 2021 F, NG THAAE TS &, FE
AT AAFEABZATIRAR . Bl RS SF &% 7 b sty 7 & o FH AR MM
A LR —HEE RS0 TAZ AN SRS, AT ZHEFELTHA, &
A TR REAF A BRI MBI, BLeTHAF LRI E e sw T
BABHR. BFHRENK, UTFTRANMAF L FHAALTFERE, 20235 LFF, B 5
L BRE 8 7 ek/FARAZAAAKE A KRERECEERE Z L4, L™k
BT 2023 FFFFRP pIERILT. a5 EBRY RA KT AMRFod, T AL
J Y BARNE], 24Q1, a8 ZIEIK 3.57 1070, FlH-11.97%, FI)2E44)E 0.30 12
U, [H-149%.

7. BRRBEA (301286.S2): S RIEHBHLE, &FHEHEHTA

R & 2T TR T Sty T Fob &, BB G REFRERR T L AIRT Y,

ERERRIBRIBRETIREORREF, ZPRATLEZ 4. LT, £, EJF.
B WMREBGATLAB KK, 54K, &F. AWEH. Frkt. FaRFHL >
A, E) B CZRNE, AELE, REREHEAI E, RABRFATYH” 69K%
RRBE, EILAKRFEHFLEY (8, BHA AR 2421025 k. RA 17371025
Ko RE29.55 ek, R 027 ek, RE2.99 TebF AR TR ERTHAT @, A
) & B FARFAA T L. FFAR T L FEH AR, HARE. SRR K
KA. BRAEEEIR, EMREA ppm (10-6) £ E ppb (10-9) Ry FRAAF,

FERAEFBEER. B, £ LBIMTMEAABR LS AR, ZoHAa AR A
AR, BAMAERZSAR 271 b, ARMFA 8035 T 2H k. NaEEFRRS, HS:
WK AL, 24Q1, A& FIEIK 2.32 1270, FH-4.74%, FIAEEF)IE 027 12
. B H-42.51%.
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B & 58 AR HLAAMBIRLEF

AR 59 FRAAMIERIL L3

— A A ()

26
1800 1 — AR ()
25 1600 BB SR A ZAME (k)
24 I 1400
1200
23
1000
2.2 800 -
21 600 - Akah
) 400 1 N
P IR I P i LI IR R R 200 -
PP P PP DP D
Q Q Q Q) Q Q Q Q Q Q) Q Q Q 0 T T T T T T T
N N R R RN RN N N N N N N N
> © > ) ) > > >
\ T N S
— A (24N, TIZFR) BN R PAN N N g
HALRIB: LM, FOlEK HALRB: FNAE, BN, FiEA
& A 3] V—4 5
A& 60 AFRAMAIKRILIFF B & 61 ABAAMAEIRLIT
4500 - 18000 -
4000 A 16000 -
3500 - 14000 1
3000 - 12000 -
2500 10000 -
2000 8000 -
1500 6000 -
1000 1 4000 -
500 - 2000 1
0 : : : : : : : : 0 ; ; ; : : . . .
R T S N O T T, N AR
SO MR MR M M MR MR o SR MR MR M M M M MR X
P O o O ¢ ¢ & & K > D > > Y P PO
O A G A R I T O I L I GNP
A& (Fult) A (4N, Tz K)
RARR: BIBF, FE)iER BHEM: FHRFE, FE)iEK
= 3] L L b
A& 62 ABEAMBIRLIF A& 63 KB AAMBINLHEF
1800 60000 -
1600
50000 -
1400
1200 40000
1000
30000
800
600 20000 -
400 10000
200
0 : : : : : : : . 0 : : : : : . . ;
R N P N NN NP SN T S T
AR A NN N R O A SO K S M M M
» o NS D » v » » N N v N ARG, AN
> B N AR G I R
AA (5N, Tlt) — AR (24N, T K)
HHTR: AT, Sl HHER: TR, FOLEA
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B R 64 FR RAMIERIL TR

600000 -

500000 -

400000 -

300000 -

200000 -

100000 -

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

— S A (24N, Sl K)

AR FIBE, EeiER

(+=) AT hsRIF-FHEAH: “BRER” BIFERMK
[& &8 B3]

AR B RER M@ HE T =) RATAF(+5.6%) Ak IR (+2.8%) 5% A T4 (+1.9%) BRIZHT 44 (-
2.6%). EHEIMRAH-2.9%). FZIRFHL(-6.8%). KIAHFH-7.9%). & G F(-8.1%).

A& 65 2023 i EHEENE) BHNEFH

140% -
120% -
100% -
80% -
60% -
40% A
20% -

0% -

(S
N
How -
-60% -
-80% -
© XA SRRy KA TEIRA
& A A 2w At BE3HFHT A AL

HAFFE T Wind, FECIIER ([PFEAEKF U 2023/4/8 29 K ESf, F A9 2023/1/7 % KA H )

[ sl

AIGC F1ARF34K = LAk #, HBEMHEREEIEAB L. MF 5G @15, At w
T, R FLHEAEREERARTRA, 2RFFRMAATLE RIG ik BRI ALAE,
2023 55540 Chatgpt &) Fl#F 3h) AIGC A7 = sty thid KR, REHEANE REKIHN
¥R, HERFSFHRMANERTR (EMTF “BHRER), RAHLETE R
MM AL, #R4E precedenceresearch M|, 2022 SFAIRFFIRITE T HALH 277.8 10 %
T, TR E] 2032 45348 5] 654.6 10 E A A A, 2023 4FF 2032 F4 LA K E A 9%,
HEMAEAFFHRINART 958, BRI LRIT—FHIg K, B Ei@45H7T]
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

technavio 2538, M 2021 4£3)] 2026 &, FFIRHE AT HIARTHIEE K 144.14 10 £
7, TR ZAFEKE A 8.5%.

“Seit” HEBXAF+E FHRRBIES, BRAKE HbLHEAKk. BEREE
B R R FEHBGER, HERAFE AL/ RT/IZ0GEF S 5@
A, FFEATA BARA F G AR, BRI RGN T| RS GBS R, AR
AR AG SR BIE, NTERHNEGEEFELRE. HEEX GiEnstd “pit”
AR LR TAFEN SR EERRGRNK I, HERIE FES R HE
M) S R S 2T AR AR A T AT K A il T 6 AR SN B &, Ao AT | SR AES S HEAEX
%) BGA BIEMX TR AIA MRS A, B S a4 E L2 k33 E AR,
B AR bR, Ak B R FRFFRThst g £ T4269F 20 B A Bl
Z B, BEOEARAREZGLS LA MR BB ML, T2 “BEHEKR + “FRENR
B K, ANFiRTHEE,

FTHHIRAFEZREHT, LML REA. 1RIE BCG KL A5 F= SIA
B FFHRATLH RIS ZA ) T AR 5R IR F SR 48, F 4R =
A ghep, F B KR 2SR A AR, AT A (FEFFHREaLH)
$3] Gartner 8% 692 FRMALEIE, 2020 F, FE Kbk £ 2RITN T35 F 69 &4
kB 17%, 3EIRD Eh 19%, MXIRT A 9%, FH0k k&2 8GN KoL L
MFF R, TSR IFLAER. BHAGEE FHA AEZR, L PRKTHE
JE B VA BRI IE A, BT 0 R BALAT B A AT L B ARG R, fTLFRE
HERAFTREDNGTHER, LATRAMNETERFHLSZAY FitR], AHHEE
REERGLRE “AE,

HAL K AP RSB FHE G, RETH ARERER* R EHHFIAL. RELE
RABIRBLI H 45 5] OF B F 548 AL L RR LIRS (2021 %)), 51 RIER/FHE
FARS T B3 FATRH Ao L2/ 3T AT G R B4 M AT 2020 230 F 5 R 5
AT IHAALF & A A 18%/27%/11%/19%/17%/3%/3%, EL3F—4r4tH A3 R
REFIC, REAELERNEMNEERF AL =50, R T arfn ] & At e = o/
BB/ RAVABS FEEANFERAR, L FR4EH T E Kay = o, 43t
EEPA Tl sy 54 F 17, TEZABE—F R G 4, Tiardr =i d AR
AR E FATE R RS AR E, B E LA,

(47375 ]

ZEYVRIFERE, BREASKMFCEIOR, BELAAL6ASHEE, = 2aFHE
RIASF/E 2.5D F2 3D MDI ( 3E /7 &) BRAF S ERFEELE E 30 K, REFH
20 RAPTIEK, IX—H0F3538m T 10 R, (RJE: businesskorea )

AR MRV EREFE, F5T 2000 35, EH, THEHGLTRNA R
NG ABRERE, Ko, CHmEEARFRERTTEE T FL, BARS L
FHEHEER DT, B et B ARERA 4 RPITEMS, PITIF4 2694.9
B, B TERE. EMHRe. N5 B A IR eeFE, & Th S RRAFE
AHFSE, BZERIUTHRGEEST, PRS2 HZ8H. GRR: BRFRAFEH)

BRERUBRELBRIFLLBEA REM. 6 A 5 AN, RAME NS, A&
BB R AE RERBIEASE L6y (A THXARER G H REFiLb TR A ML TR
WA PN E) A 695 Fo B, A% R, BAFHEER, %A LRABREmBIHBA
EARRWBERET LG H NBRFF, FTFRBFTREAEZDAL ISAMARXHEZIBHEA
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B R E) ey RABIE 239821 AR, ARBLEIE KT R P F XBIF IR AR LN )
BB 2.00%. (RIB: FEAEM)

10 /ZLRALEAHR B AL LHFERARS . 5 A 31 B, BIF 10 127089 RALEEM AR
BRI AL FEHAR G KAL) R B kb AR RMA R, EHZF 10104, #1507,
E 24 RAAE AR E RS, P — BT B R S 1. R A AHA BN
T RIFFAE 6120, BT, FACEREMAT ZE A THRRAE. FFR. K,
Ef B4, KPEfthb, FARMK. MEMRFAR, ZHRAE. b, ko, ¥
FAREARIRG) KRAER I, RS ZARF-FIRBACAS | R R R a9 3T 2 A, (CGRIR:
R 5 TARIA)

ZERFELLEBRREL, 6 A 7H, HEFFHRARIAAT L= ZBTN]LER 1969
FRIAKRBEREL, hRZIHALEZZETITANSEU)LA, ZI2IMA 2.8 7 4
RT, A9 75% 7 TE 4 ARREFHRREL. THRMIM ERERER, b T
6 A 6 B&HEMKB—K, RAFBAENKBOGHEINA TS, B=28FFFIK
T 3T B AL RGBS, SR E IR AR5 SHAE B4 1# 25(DRAM)F= N &
%5 B (NAND)A = # & i @ %k, A RA IV P, (FRMZ)

£E S ERAHRAR HER S RBALRREM AL, B (adyitiR) A=44, £
B &) k3 G BRAT 5 R XA, AT %EK. OpenAl Fo JeAh 18 G AT R 22 B
RE. RSB, EEE R ELPERGEARTERT L2805, HRATHERAS
YR & OpenAl #9474 . #4k. OpenAl. EARA. d R MEAT HER M A
FIEF TARRT A Z5h 5 2w g BREsR. (P EATEK )

[~& ]

TR 1) 8] F T3] Ak i IE Ak T AR TR 8] 69 CMP s 4 = Su 4 & AL
BRI RAR, FF 202455 AN G RENIKAELLE L5352 T K92 A n
$HZ; 2) A, NAKEMXEF. SREEAR B EG (KT8] BRHHFitTx
FHTEGE SR, AARA T ARREITIEFH 157.55 TR, & ERAK 0.168%.

IR 5] 2023 FHEERBANIERFTENELT: AEBRA 14135.80 7 LA ik
, QAMRKRAE 10 RRENELFIART 2.50 T, SR EZINELFAART 3533.97
7 7, b B AR A E 6 ) A 34.33%, RELIR, REATTANRIEEIA, KK
MBS EAEITE A6 A 138, RBRERAH6H 148,

g At: A3 FIK S%A EEF — KX AL R FT Q) FAL K R A A PR 8] (R AR “#rA
BN VLG A 8] IR 64.43 T IR, BMIFHLAZ 0.8%. KRB RFH/E, »a&) KR
RAT BB IZIEA 5] W EE H 403.48 T RE, B3] B B) A 5%.

BT N3] 2023 FEERABNAERFTERNEIT: OLKREKAE 10 BRIKZINAE
AR T 0.50 T, SHREALSLANART 567039 Z T, & FH284F]0HE 69 )
A 65.45%, BEAEILA A6 A 138, RARKREDAH6HA 148,

[ Gi:EINGD |
1. 12X (688035.SH): Emiefeid, BB L3R LN/

28 R T 2003 F, 2022 FARIRET. T, HERMHP A S KARLE
HEAHAR, ERE UV RAH. SH B $AR@ A S AR ILE 1
BRI EMB T LA TR FAEH T T ASE T ST, FaRAA M
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FHARSR, CHEERS FH ) wikkHNbLTHEE, BRLEARIZOTHDR. P
S, SHERKEPF QEBEMRL. LRAE. KOHBFEAALL ERELIEHF RS,

S H BRIPALIRE P S A HATIER K., HARARYE, A E Ry S g A8%
REHEPARY F, FEHEE L E R ERDHEAH T LHE AR BEAENER L
TR, BARE A, 2023Q3 28] ZILEMA 2.56107T, FIHTHE0.38%, SLIIE4
F)E 3353.73 7 L, R T & 14.62%.

2. SeEIRA (688535.SH): A BIREM #HHA b FRORA k3 a b

mal T 2010 f, 2023 FAGAR LT, Fein, O8] 2RSS A IRAR el T
JRFEF), RE AV HELESE R REIRFBRIEAAAL TSR0t LT ), Litd
FANR, 28 AT QFN #/55% 700 %) = et K AR A A M F L &P
i, FOEINMEEFTEHE, FRAMNINFOLGIERE., BPn, HBRIER
B, o8 Fen e R e AL, B RAMFHR S, A AR FRIT AT R e
BARRHE®, nE AR RALE T FRAMLZEE, $LH5FHELTHER
¥, TERGARAMERT A, BAUTHFXF s THFENE L, BAG%,
INE) 2023Q3 ZIBIL 2.04 107, FIHIBY 2.65%; J2E44]1849 2358 7T, [ i
' 6.66%.

3. BREIAM: ZEFSRARMRRIREMA LERME, XA T HBM F LL&

mal T 2002 -, 2019 FAAR BT S, Na) R8T R A M, &S AR
FAMH S A HERRARHMH (EMC) #9375, B, DNEHR2EF REHK
Fo 409 GMC AL 7, 8] A& Bu A48 HBM 35 40 GMC AT R 342 Low o 3145 49
Be Ay . BARRHEE, A8 ANFE I G R AL A 7= 6 B I RAT kKR — 5%
mk, B&I 40 SFHRE Ak AR, BAR 5, 8] 2023Q3 FILE LA
1.974250, Rk 43.43%, VAE45)0E 5179.58 7L, FlHIEK 32.66%.

[ & 5533k 32]
A& 66 AR F 7 FFHRMHIREIRL40.83% B& 67 4 A F R EAH 3 v 48R H+24.17%
3,000 -
6,000 2,500 A
5,000 2,000 1
4,000
3,000 1,500 A
2,000 1,000 |
1,000
0 500 -
O p
883349358835 3858330983833
N N N AN AN MO OO O OO OMOONOHOOOHOOOHO I I ¢ <
— AT SR 5 47 e 48 - Ak R Sg8s8g8e8g8g8cg8cg8sg88sg8e8¢e8¢e
— R SRR A (5
A SR ) u o E 0 AR S A AH(32141010): 5 A 1A
u 5 1A SR B3 A HH(32141010): 5 A A
RALFRIR: Wind, F)7ER, FKEHL#IE A 2024/06/07 ALK Wind, HEGJiER, Efi: ZEL, HIEAFIL#HILTH
29 2024/04/30
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B & 68 A5 DXI 353 3R +3.73% A& 69 A DRAM M4+

45,000 -
40,000 -
35,000 A
30,000 A
25,000 A
20,000 A
15,000 -
10,000 - N S Y I I I

5,000 - N Ny N N N Ny N N

’ MO9S &

0 . . . » » o > »

2020-06-19 2021-06-19 2022-06-19 2023-06-19

— T T T T T
OFRrFPNNWWRERMO

o P N W b~ 0 o
! J

IIE-F 4 NAND Flash:64Gb 8Gx8 MLC

DXk 4P 3 #DRAM:DDR3(4Gb(512Mx8), 1600MHz) (4 4h)
FA I Wind, HE€)iEXR HAEM: Wind, FElER, $li: ET

(+=) FLREF-FETFHF R KB LT ERAKNHFF
[RR W ERBIEE 3]

WA&FE: AR G5 BREKBN 8500 //k, %5 LT KB UPSSS RAABHMN
13000 7T/rk, 45 EREF-F; A G5 BEERIHMN 3500 //rk, 32 LB H-F; AJF BVII 4
BEEL (< 10ppb) 394 22000 T/ed, 45 _E B H-F.

[Az k]

BOFHFRIRTFILd ek Am T, 2T FsimnaF. LeFig
LA S RO A, AT AT RS T S e R, wikkht
BT S, Aol FHE K e = b EXFrm. BRFAFS T o HERE
B FE S IR TS S, BRI TSR A R, I RiF S,
Bldoit BALE,. EIK. FBRSF. HhekiR o T 0 R 58 it F A Bk 54 ok
e, HERBEPHERILERGARENFER, R R, FBR. RIE. FRR
BT I LR RERGUMNEREIRTLRK, Tk EHENR, LEZLEHR
R RN o

BETFF ST LR BT ol T2 AT LR, EATLEHEAIBATHX
ATt B FHES: 1. A S, THERAAKRS, 2. FRBAEKR. HRMHMS; 3. &
B AR 4. HEHIR. MAMAS; 5. HTHALERLE, 6. HAKKE. @
F AL A AL b K RAAEAHARK T, CERIHE—ANEBREFLE. HEE S
B E A ERFE, ERREFFEA ETERERIE, ARG A E R4 R A%
2 AR IRZ —.

AEBRTFHZRE KK, BEFHFRZEH., KEZEFF BT P RKL
ZEF AT AHERCEAABR. BT @RAIRE AR, T B & F AT L
SHFERT, 2021 FERBRE TG RETTE KL 213.52 50k, 5 E—FEALIE I
T 36.58%, 3 W & A 035/ @A/ HARAT AL 6 F R F A 70 Bk, T8 TrekAe 65 ok, &b
5 A 33%. 37%H230%, TRIHE| 2025, FREZHEME 074, L+ Exbibh
FERE 107 ek, BTAEMRERE 150 Trk, RRERST 113 7vb, THAELE, FE
AL ST HAE 2011 44 27.8 12T, 2021 44 137.8 407, Hod 45K w34/ d 45/
KARAT AL 4G T H AR R A 521270, 6240TH 17127, &3 Hh 40%. 47%F 13%,
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

it 2022 ik %] 163.91270, 2028 545353 301.7120. 28 FioZ ik RAE 2 Fa R P
B E, BAAREBAFEY 3/4 9T hHEEE. B B BT LHE, KE
B R RIS G5 T ek KA L, B FARENE T,

[4a%24] ]
1. dh#mett (300655.8Z): SHLbtbF k) &, & LRRAKAETIRE

o) T 2001 5, A — R BTG F 6B SFHAL L, B L2 F IR 8
BHFAANFTE, LFFHOEGEAFES. LA, Ea e, T SRR
F, TERERATFFKR. Aok, 2R RKKIIREEFTE, EHoiF sy
&, A8 e L& B IR E 4 ) G EAAR A RAAT L N Z R, 5] SH-H B IR
KF, HLLAT ERTHAKAT T RS44E SEMIGS FR, RALHKTEA RN TIHE
FFRAZURENK, HUREB., HLEAKZABRG Yy HAFHZ—, AHERT 5
B, HEMEKAK G FHEREARKT L —, o7 BITRE I RE
B m K ILE FAAR, A TSRS B FlE ke AL .

2. T4tk (603078.SH): = k& A BHEBARE, G5 A5 RimikkE

28 R 2001 4, ZEMAGUE R FAF LB KRELER L-TFILE S, WAFS
AT L 2R ERGAN, ZENERETHF LT FFRSL, FAHARA S S
R FE, REMARZBWEGFFRE FoLZ — B ATARIAA Z BEAE F K,
SR TACHRILA FEAY 9 ek /H w )T — AT E SR 6 b AR H 4R i TS
FE” EF 2021 4 12 ABKIEAL T, 2022 5 —FE EXETA T, 4TIk
“EFE DS Feb R B MIRE TFLES, 8F 07 b T W B F B A FEARE — A
FE” £BFROTF 2022 4F 5 ABIK, #BL. FUKAZE] G5 F R, HIFHHBRIAET 4.
BRG] F A F RO G2-G4 RAZR G G5 FR, ZANT FRFRNELEE, &
FAE AR NREH Z4 N R0 TFFSERRESRETZ—.

3. P E% (688549.SH): E Ak, BE-FIFRITHE T HREK

NG R T 2017 -, . BAE R TFIRAE R, B FHA AR AT IARA R AR . AT
Fos e, RE NV HAEBIETIEM-T 12 FF 1Xnm (10-20nm ) H|F2 49 5 A& 554 &
A TREAER. VS AT H B, AHEFRAATREHLE & TR, VR
4 12 3T 28nm HIAZFER BB AL S b F BBk, A3 8 FAAAR. BFA
BB, WTSANBRF LR R AR 12 BT ERERFBARA, FFRELE
G5 &, FauRERF|EAREXLAKFE. & ERUHELE R G TFIRT o 24T
FRLIE QT BVA L, A BRE, 3] 2021 FERERTERN EFIRMAE S EE
N EREE 6%, EFIErndFRARAKR. OFRARAEFEAEREEAN T
BN AN A 19.78%. 4.41%F 66.39%. FILIR B HITEF 19.6 7 ohAB skl FIF S
R EEAnik i, BHENT &R D — PRI,

4. ¥Rk (603931.SH): TMAH B ¥R LKL &, FRFERELOBRERIFTELE

ANE T 2001 -, AEABERTFRFREEZA T HX—, FRIZHRYR. 17
. WEBER. HRRF., NE S F % TMAH %% 4 LCD. OLED R w@m A =it
P REMAZ—, ARBET SFHFL TS L E Sz, THRTE SR GH
LCD. OLED R =@ /1 8 8kt o 6 s fafs 2k, B A28 408 F &% TMAH 2%
AR A HARIEARC A F] SEMIGS W ER R, A8 AR . @ THE P BN &R
TMAH E#&. R Z g EHNT A7 #E LG, F£EAd. REHELF.
wAEBEE NN L R @RS L, IR E W) HARIX 100kt/a B F AR B
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

(—3#0), #BBEZA B ZLITR DL E IR A 2R & 025K, T 2023 £+
AR HNK A A 7 S I

B 70 A G5 BREKNAIFF (T/md) & 71 AJ UPSSS A& ABMMAAHRT (/rb)

e 81, YR (A IK GELR) e 1, - 25 (L FIK GAZK)
o F & (M AIKGIK) @, F R (R AKG2R)

— , F R (A AFLUPSSSLR) e o, T 25 (AL ALELUPSAR)
@, F & (RABLUPLR) @ F R (S ABRELA)

20000 -

8000 \_’—_’_\_ 15000 1
6000 A \ ‘_’—\
4000 -

10000 - —
2000 - _I_’

0 . . . . . . . 5000 -
Q > Q N Q X Q N
N N N5 N 5 A\ N »
RO O A . 0 . . . ; ; ; ;
> ) ) >
2020/7 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1
HAFRAR: BIRF, Fe/iER FAFA: BIRF, /iR
B4 72 KA G5 BABRNBRF (A/mh) B4 73 XK BVII KBBN#EEE (k)
— i, F LR (RERGELR) e T LR (FRER G2LK) — BB B BVIIIZE,<]10ppb = v, F 25 B BVIZ,<100ppb
7000 - 30000
6000 25000 —\
5000 \ 20000 -/
4000 A
3000 15000
2000 | 10000 -
1000 1 V- 5000
0 ; ; ; , , ; . 04 . . ; ; ;
® U > N > W > N % > © N > N Y
N » N » ) % \ > \ N \ o ) 0 \ >
FAFRR: BIEFE, FEe)iER TR FIEF, KR

(+v9) ATRsRIF- RN E: FFhH 2R E6AK, BEERERTH

RIRARZ L L F o) K4EH, B—EBHBEBIRMAIIR: A2 AEH Lz thk
HARBAT, AR RACFE RS RIB 2] & % b 3075, IR RS 69 AT B AL AL F
g, TARBEEMGELH. Lk ZZhatlE Oray Bl 10-40% ). XA (R &
P 1-8% ). B4 (R b 50-90%) BORmA LK. HR RS 2 —Fr R Ak
S, AER R RZI P 6 BRI AR —AL, AR AR IR F R (BT
M RIERE . RIS ), BAR ALK P 6 RS, BRI L A R FE R,
T KL B e, B R A2 IR AOR TR RACOR S, S 30RF A B
BE, TR FRR ., FmFZEALFE L, BT HERREFLARS
J Rz ) 2] B a9 A S MR Ao ot B4, ML R ARIRA , BRI 44 PCB A Z K.
B @RI, AR A b AR, L PCB ) Ix A ARt 88Uk, FF4K
Foz| I A L AT R AR e KT
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HUA CHUANG SECURITIES o TAT LT PP 4R (20240603-20240609)
BAX 74 £HRF&HEAIKT B LM A& 75 AL AL LM
£ ‘t'.’; 2 ;l
8RR ﬁ?tﬂ & A%

A1

IR, 2% fi, 3%

H Ak 2]
Ji&, 25%

FFARA
2%, 24%

AL FRTE (EZK: BB RBT Wty 6]  TARE: AESLFLIE, FEER
LEAR

B AR E A MR A S H £, B AT B AL AR vAAE K% 69 PCB ALzl ik
E, HHFHE 94%; mPFRET. FFRALDIRE L E LK, FH3% 7T 5 24
JSR. A7 mAb. 134, . FEFEGRLLLE. BaTEA g &2 KA i &2 K
A 454 10%, KrF Rzl igfe Arf 2R A L-FAL 1%, EUV RZR B T4 A E A ik
TVARIARE =, R TFALNE. BASLES® S Lk I 2R TORAES:
1) RArAHEE 2, B A RMARIG. A BRI FGERpE D, B FERIK,
2) B AEa, FERARRAL L T ERRMA. AR BAA LRI, BT
Z¥FAh 3) REAEL, Aalkd ke F W EZIAR T A SRE s MK, 1202 IR &
B EATRAMETARZ B, 4) BPNEEL, NERASK.

Fin = o B AR R RS, AERE kb 2K T AL 40 F£FE,
(it Sk —7 @ART HF SR = LA A5, Tirdh B BEHEAL > S5, B SR
MAE RIERE; EWBUTRARFFFRERA T LR, b BT &%~ 5%, /o
KL BN, BPREERAE T ERFABRERLF IE, FEALIEARTITR RIS ZE. RIE
B FRF-FR = ks (SEMI) %uit, 2022 FAHAZ R T HAALEA 264 1CEA, T H
KT AL 593107, &k 22.5%; 4o 5F Reportlinker 2023-2028 10% CAGR #77
M, Tt 2028 FF B K2 IR T AR A 10,512 E 7T,

[~&nd]

LRAAB: BE2024F5A 310, NEAREFEN G F XK= A G K 565.72
T B, hosa) BRI A 1.73%, BRI R S WA 23.45 U/E, AR A 18.57
I, REEEFRAART 1.2107T.

(A8 %3] 1
1. HA2#HH (603650.SH): B AALFFHRALIRE BT BB AL IR ALK

ERIE T AR FELE AN TRITR R FAF R Z AT S, T LS EE
i EF SRR ZRARERF . Br@sobzk. Pl AL TFEMESF ~&., XS
WHRZIIROGRA . £ BANE T dn, 8] A E N AR O F TR KA F 7, &
AR B T2 A KiF SRR AL 7, 1 &2 A KiF LZIBGEE A 8-
12T Embass X ERGRALBNT. AR FEABALIKRS &, A8 FETAGad
TRENRKGRBEERZRA LB R, FILZFEXES K Aray A EME
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HUA CHUANG SECURITIES A6 TAT b F7 A A 4R (20240603-20240609 )

ZIBRALAF R, AEZ VSR I TEMBATE Array F EMEZIRGE F54E, I
H =i A F A-Si. IGZO. OLED % FA@mMmI AL A 2R, BHAE G4.5~G10.5 Fif
JERIH A E T

2. A (603306.SH): #4A &AL, ARKRITESE —REKME

8 FFA PR E) AN RAR A B ARS8 1C RzIRE RzIAHAE), 2022 SFuik A

RABAD R R ARE TELHRF R AW, €133 T THE P AT, H SRS AR

o kAT EA 12T e E ) 4948 %37, @45 ArF-immersion /= st A& ArF-dry, KirF,
I-line 5. A ¥, ArF-immersion /=& C.223% B F 28-45nm 442, H+ ArF X2 RAH 26 2k
Fou. KiF RZIIRA 30 3% . [ &REZIRA 19347 &, A BE A YA fedTd bzl ik £

BRG], RN RGREERETILELRAZCEEFNZ—, RET L

BT RZIMA, HATAR IR BAR L E B L 70 3. RzIRAIE LEAL 50 % 3. kK
F LBHFLAIL 150Kk, 3] T3] AR A EHREIL ) 4R 8000 vk 2| HHAHHT 2

7 SRIFFLHT, BAEE LA AR

3. SFEA (300655.8Z): ZRBFF0u-Titkdik, AR %EBREA

NERZ IREB N BEFEA B, BEEFR=ZTF, REARFILE = L2 keI
Rz —, Na) R Fmd TS maprmAE®, FRI2y A TFFHRAETE
ABARIK, = oA AR Aol B AL TE AL, #a i T 2018 FRm T EERXZ
KAFEAE 02 FR GRS 2 LB AR RE G, 1 RAZ T s A6
GER. SlekE. EF TR HEERFE AL L FFIRA LR, KF 3% 5%
R ydAt g7, ArF S8 82 RFE T B3, n5k, N ERT LA EBIFRK
Py Fam kA XA K EE-FE, RIEAA R, g & (436nm). i &
(365nm ). KrF (248nm). ArF (193nm) 4 % 3| A2 ALK Ee-F & .

4, HRAE (300346.8Z): FHLEFAH LR L, ArF = biFsipst

o8] A By AT EBRARAL R . TR A A RL R A BB A = Rk sk, F IR ATIR
WA, Héha TR, ArF A2 R A B EMAF R4 F F R A S HE AR it A
FLT. nE) ERZRBEARFE 5 @b 4B F T e f 2L, KT a5 TRé Rk
W, 0 2 IR R s BT AR T RE AR . ShAERTAS . REH] SRR IRAT RS AR A, fe
9% LI KZ) IR AT B 20 IR 5 e R BL AR AR 20, BRTARR A F R AT
WP SR SOnm AL 8% K SSnm AR T B L@ idIAE, SR TR EATRER A
INGE, LR ZR AT B S ) B R A0 7 AL,

5. E#&FA (300236.5Z): REFFHRMH 2% EHE, KRR LSHE TR

B EZMA AR E LS, — KA E R BIRR| S B B R R KA T A A BBk A
R . A7, ERIRS;, H—EARMRR . At TR . A B £ IR 4k
S aE Rz IRk 4 a4s 1 LR, KeF Rk, ArF Fik. 2R XL IRl B
. RFIRIE (BARC) FHeettk, 2/ TEH, BG5S R 4 T,
NE) BET AR IR B AR #E REORA], T4, KeF L2 & L &M A48 AR R E AL,
R RE PR ILER, BATOAER 20 REP HRAHSHITNREIE, K2 K42
Fy¥hm, BRAFREA T @, BRARIEEEGRT ERE. 10, BEMSE 5 B HRF
TaR. ArF 2 X2 IR st R AL EIR A, AEEBRN 2 R B 4240 I En 5K
BHETAE, AR TR ORFRIFONRLERALLET T, HARIEHFE - bk
L,
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A TAT L7 AHH B R (20240603-20240609 )

. &7

1.

2.

HEBEEPAT A BRI BRA . BB, SR RS,

ARBABNKRRATAS: SmEdn. THMEH. AEBHTF.

HABUF AT L AT L A TR ER, HeaiT kAL,
. RIS B S LR, B RARAME E RIKSDERARALT).
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AR T H A2
k. HRSAIE:

HERFNTEE, BAFRHRFZEEEMAE, 4 FATRLIHLZE, 6 FHT/TLALEE, §ERFHEE
FARIT. BIGERL T S, 2022 FHNALARERFAR AT, 2019 F3 M & "L IAT LR AESATIFAE, 2021 437
TRV 22 A BB FT AL AT T AL TAT L — 4,

BB HIF: APk

FEKFRIEE, Ad, KERHXFFRALAL, 2 FRTALALLE, TERTEHIELFLT S, 2022
S LYNETZOIEh %V

QBT S

L FRAEKFMAF L, FREXFHAAL, 2 FHEER. LIATLARZE, GERTIFRIEAALIT. BIEA
BEE s, 2022 LAn NS AE B R P

R REF

KERTRFIEFE A, FHPIXRFEFEAE, GERTEHIGELAL T S, 2022 FhoNENEFHFL
P

HMRR: 2F

Rl K EBFME. 2022 A0 NAEAPERFFRPT
BEAMRER: £E

LB SR KA S TAME, 2023 FA AL ESAHTR T,

i
FRRF L, Awmt, SR BREREIHZYE, 2024 I AL ESB R FT
BhYEARR R : FRARFT

FKFITEFE ME, 2023 FAANLBHERTR AT
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PAE A4 B BIRR

N N R~

KEF 823, EHMEELK  010-63214682 zhangyujie@hcyjs.com
IRIEIE bwAL & &N 010-63214682 zhangfeifei@hcyjs.com
) 8% N 010-63214682 liuyi@heyjs.com
(E = FRAHE 238 010-63214682 houchunyu@hcyjs.com
LT AAM A E R HF=k BRANE 2R 010-63214682 guoyunlong@hcyjs.com
FARIR PIRAHE 22 010-66500808 caiyilin@hcyjs.com
x| 51 PIRAHE 22 010-66500821 liuying5@hcyjs.com
JBR 4% TRANE 22 010-63214682 gulinglan@hcyjs.com
F—4 AE 238 cheyizhe@hcyjs.com
7K 45 S FIPAMAEEE K 0755-82828570 zhangjuan@hcyjs.com
b 2 3 JETR % S PAEE 2 0755-83715428 wangliyan@hcyjs.com
kEE S PAEE 2 0755-82756804 zhangjiahuil @hcyjs.com
T AW BoAE 2R 0755-82871425 wangchunli@hcyjs.com
R E B3, LR E E I 021-20572536 xucaixia@hcyjs.com
BRAR EiEMAMASE S BN 021-20572555 guanyichao@hcyjs.com
H LiEAAAEE B & 021-20572257-2552 huangchang@hcyjs.com
FAR TRANE 232 021-20572506 wujunl@hcyjs.com
RIS TR E 2 021-20572585 zhangjiani@hcyjs.com
LR AR E B b o S PAEE 2 021-20572509 jiangyu@hcyjs.com
s Fh S PAEE 2 021-20572548 shijiawei@hcyjs.com
SRk SBAE 2R 021-20572573 zhuzhangyu@hcyjs.com
eI BRAE e likaiyue@hcyjs.com
5HE AHE 238 yixing@hcyjs.com
KEfE A AE 23R zhangyuheng@hcyjs.com
B TN A A E B 0755-82756805 duanjiayin@hcyjs.com
T AU A AE B JE 5 e zhouwei@hcyjs.com
BN ] HE 2 wangshitaol @hcyjs.com
HLat B 021-20572559 panyaqi@hcyjs.com
pERS R EIpSIS 021-20572559 wangziyang@hcyjs.com
FhFAKE ARE RS 0755-82756805 jiangsaizhuan@hcyjs.com
VE X, HPRAE 232 021-20572559 wangge@hcyjs.com
RIT35 AE 2R 021-25072549 songdanyu@hcyjs.com
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B8 47 b ) B AR BAR R

A AERRBHA:
A BT 3 A ) PR 300 4adk, FA T A A BATRE, KRBT AR A FF-E 500/40 4 A LR,
INCIE & e O LR

B FREIR K 64N A AL AR 4L 20%0A £

A AR 64N A MAMIESEE 10% — 20%:;

P TR 6 AN A A AR R4S 40T Fhh8 A2 -10% — 10%Z 1]
B TR K 6 /4N A AR A EFRHEkPE £ 10% — 20%Z /4]

A7 P BB

W IR K 3-6 AN W iZAT L 48 S0k @ AR 1T HL 45 3% 5% b
ok TR R 3-6 /N A W% AT L 48 5L FhhE E AR T A HE 44-5% — 5%;
Wi T AR 3-6 A A MIZAT L FE Akt AR it S 4k 5%0A k.

27T 5 B

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

LMV A AR 3 BT AR R G GE A R EAT ALK FAGAEAT I Fo L 2 Ao R BB T AN ASHZIE A R L AT A B : A |07, AT IR
SHAEAT e 5T B AT 64 FTAT ¥T AR AR F Bl 9 A 503025 R 5 AT AR AT L4 34 8 4849 ¥T B T4,

%R EN

ASRA IS SAT AL S (TR AR ) BEP A, Ana FaBEIME ARE R AR S

AR A RIRAOA A RTS8, {2 A a) RARIEIL A RS R, AR PR T, B LA A 3] F A A
AARA 5 A FIBT, ERFIN S, AAa) TRk S AREF R SN T B IRE . A a) A 4Bt B RRATIE LS,

B )RR A A A, I M AR 3 S ILIRGER T 5 60 1 . AR T BT & A A BT 35 AR At A AR A
W, AkE BRI EA B ME5RARTR. BP B4 EARS T OIS LSRR T H oK, o 2hhH
Pk F I AT ARIBAL TR, AT K499 FIEAIL O A R H IR AL TR KA B A R O kARG A LR, RIRE PR B ZHM
A Fa B VA BAX I R G TN T fe2 3.

KRARZERRAAR A AN FTA , A8 3f RS G — A, RZ AN FAB@IFT, EATNMFANATIFUESTH XEBR . A
Bl KA HREG AR RN, WA a BT AT A . FA, BEAKKEEARA, F2 kA “SebliE S
K7, AT AR AT R S5 R. B S

SR TR AR R AR T, st AT A A BIAR, MRS ERBIITEARY. THANE, HAFE
1

B E KR

Wbk bR T EIRR 454726 5 f2 dbib: RN T4 E XA 1061 5 PAER dit: EETIEAFRLE LGN 335 L

B CJE3A 4P A JE 19 # KA 12 &
HR%: 100033 HR %% : 518034 #R4%: 200120
A £: 010-66500801 A5 fi: 0755-82027731 A5 £ 021-20572500
A3LF: 010-66500900 ABLE: 0755-82828562 ABUE: 021-20572522
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