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HUA CHUANG SECURITIES

A TAT AL 3 AR B 4R (20240610-20240616)

iEF AR R R 2024 %06 A 17 8

KB #RE. EVA. IREM IS B BH a)
KA My 2 b B AR

O RERKRMNALGT, AANBRBRRN SN ZHEEAR (+1.72%). EVA L R)IEF BRI AT
(+0.90% ). FRAME (+0.47%); HKBBE X2 EAR (-4.49% ). KA -
(34N, -2.60% ). 55 (34N, 250%). 1) F&8: ABEHFRRT AR A
W 10.05 T/, RH1L.72%. 447 @ FHELE 70.52%. &Ry &: Wi4: yanghui@hcyjs.com
BT HT e 7 REF R S MEA, RS, L dgss P45, N4 k%3 S0360522050001
PR, T A RBMNHAREEHEAT. 2) EVA: RABEN EVA TH o snys zen
B 11196 T/rk, BERKAH0.90%. A, KRE A T 5 04%-T4E, B ’
BT - TAE 4T, MRS, L8 EVA SRR B4 84015, EVA AT HRA4: zhengyi@hcyjs.com
ERIKOHELEARE., RMEFSEERSLER, FIERITRAR #ksm5: $0360522100004
. FR# ., EVA THERFLMRE, 3o T ard b B E AR BOEA SEADHMIF: S
R, ALEARE RIARA TR, 3) FRBME: AR FEHRIBRMN 12760 T/
wh, IRHH0.47%. BT dE, B ARAME L) I TR AT RAUA PR, HARTE R 46: wangxianli@hcyjs.com
TEE S08%EL. RAEEFIEAL 0%EL, BIREEFTEL 40%E k%5 S0360522080004
E, ALEHSBRILEER, THELL 5 A 27 BEERGE—F EAIIF: EEF
%, HRER, THRREEAK. FTRFE, FTHEMEFNER, ERE
SRR R R, AT EEFHY, THRIZLAFIKE. R 44: houxingyu@heyjs.com

A5 S0360524010001

Q ARAEME: REFTEAFAAMHETLAKEBIF, WREEES. 55 EESIIE: 2F
RAET ENEZLREA AR —RIBRIRIRAL S, 3 50 R E R KT :
B3 AR J?,w’t 2-3 NERBAAFHF S :—i%i%j%%}ik”fbﬁiﬁé, #J%/i HRAS: wuyul @hcyjs.com
FHAKR A, 3T 20-30 AAFEMZ LR A, 5l F 5 R EARE S ok %5 S0360524010002
Ay ZRAEFILAKKIE, RENERETERE LRSI, HARE  gai. Hak
BEERER R, TE2E504E: HHE RERF-F 62K, AFREHRM
FAECTEARITE, Heig A R T ks, BHREA T L IR, FTEAREM B4R gaoyifeng@hcyjs.com
FARERRK, FERATRBLRE. b, EFREATLEEEARN, B gEA. BHhH
KT F AT BN, FATEEZWNECII L, Bnik e mI TR S5A
2 #EiR, Wi4: chenjunxin@hcyjs.com

Q 424 5 AFHALEGREN 39.9GWh, FI+H1.2%/3R+12.6%. RIEFE 20 % K aip
AEFH Nk F LR F A NEIE, 5 AREBSH A AL ies it FEH 5 1%
82.7GWh, IR K 57%, FIWEK 347%. £ ¥, ShAhwie 5 AXFEE  R2ZRHR) 479 0.06
39.9GWh, FlH3gK 41.2%, RIEK 12.6%. 2 £ R kA, SAZTAZEE EHELT) 38,560.14 4.45
FAE A PTRI, ZAREEE 104GWh, LEEEE 26.0%, Flkig FAB AT ) 33,489.01 4.94
¥ 14.7%, Rg K 43%; BREsk4Z 0 E £ F 295GWh, S EEEF

T4%, FlIEK 54.1%, FRHLIEK 15.8%. Pl & €
) . . . y % M 6M 12M

Q  HEAH: 2023 £3EAPR GPU 5 376 76, FTHEL 98%. REFFIK  Luzg 2% 74%  -16.9%

AT L ILE Y% HPCWire 13 &, ARIE F-F /K #7/ 8] Techlnsights 89 —3 A7 5, st A I 41%  -13.0% 8.6%

Nvidia & 2023 F#9404% & GPU B it 2 2R XK, &it# 376 7 6.

AR, 5 2022 481, Nvidia 2023 449 GPU #5838 K 100 7 &, 6 | e 0 1072024-06-14

LB Nvidia 69804 & GPU 5t 2 &34 264 7 4. 2023 5F, Nvidia £ 0%

FEF S GPU B RHEF HE 98% a9 &, 5 2022 6977 Hirdiaml. & o306 23008 2311 6

AR X Fr 4 69 W AR TRINA BAT = S b9 i b A F FHRIBEBF L EANFE ), B )
A AL Fokeg AT A EBEBIA, N8 ORAEFIELT Lowa ~32%

AR Lowa 345, AiMiRAr, B A EMCJ BAKS L, IR T 46 — Bz —— PR
i ARAB RS

Q FHAAL: EBB HRK AL D RGAF ERBATS. REFLTHEALMDER «%ff‘ﬂkiffﬁﬁ}aﬁ (20240603-20240609 ):
W 5#HE, 6 A 68, BMAHEhER S (European Biodiesel Board, ﬁ}}ﬂ’\’;&;» i}};;;ﬁﬁ; SAEYFLRS FHA

Wy 3Eih RIE L b, VRPELBEGAMED FL, FLEREEYEAT: A
20204k, B A4Sk (FAME. HVO. HEFA) #4930 3 REpg i,
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EAAERZKBRKGUETE, 2023 FFEGRAE 2 AYLED 180 ok, &
bt E A YR E T B F6 90% A k., AP E St 0 B R 64 A 4 58k R4S M
. A 20235500k, A4k (FAMEf HVO) 9 A ZW#Rek, %A
TERAA B LHEMMEE., ERBRRGTIHEE, MRELE—FFT
M7 it 50%. B 2022 SRR P E RA-TH# Ol R, 8 E SRR BN T A
T 75%. FHRENKBAENARROIELI R G P E G F 4T
Beit, B EVARAE R AR ™ A 8 1 B RALF 730,

R T AR BFIRAT AT . AR AR ERAREIANH . RAMNAE Eda
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e R A e — e ——————— .. ———————————— 7
B B % i 2 -SSR 12

V9. AT AR R TTIRIZ oottt 19

(—) ATLSRIFFRA T KB BEBRARAZNAE TR e 19
(=) AT RSRIZ-AALT: R OF M AE T IR e 22
(=) frlkskiz4ddiiptt: B SRR ILAE o 24
() ATLIRIZSORAFE AB] EVAMAE LK s, 26
(&) ATBRIZ- A AR B 2 7 S A3 T e, 28
(55) ATkskiz-A AR Ao AT MR 15 7 U/669480, B'g AfkH
FE 10 PR R AR LT HFIETT oo 32
(&) ATUIRIRZ-ERAY: AP FRBEMHEIRPL LK e, 37
(N) AT R sRIR-FA ATk BN A2 R R A TR+ Bit o A4 5h R
BEBATH), AWEEI AL B T IR 5% e 46
(L) ATSRIZ-ST g AL PBAT M Z IR 8 T e 51
(+) AT ksRIz-2EAILIE: AFLARBAL I K, AT LA R oo, 54
(+—) AkRIZ-BF AR KRB RAMHE T e 56
(+=) AT LBRIR- 3R A KR F SR LaAtp-E ik, Je4h ik T (A Bk AR AL
FE TR e e s 60
(+=2) ATLRIF-EEFFERD: KA ETRUEKNETF s 63
(+w) ATlksRiz-ezli: FFhMALE LR, BEERRAETH ... 66
Ty BRI TR oot 68
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AAE X

BA 1 AREAMLTATLIE4 9738, FRE-0.67%, FIH+12.23% covvvorervecrreserisrionne 15
B2 AT EZ B 5L A L E 89 11.57%, FRHA0.04% cvoeereceeeeeceeeeeeeeiees 15
BE 3 REABAERRANAE LR (ETAT) e 16
B 4 ABRDHBENAEIFT (FUE) e 16
B R S ARBFTHA T LEENHEIRIE oo 17
B & 6 AJ8 wind FFHEHEEIOI K EL oo 17
B A 7T REFAAFEIE B FRIEAT 15 it 18
B & 8 AFAHARIE FIFEIE AT 15 oot 18
B& 9 5AMABREAZ 955 40 (T ) oo 21
B& 10 5 A3 A BEEEZ 39.9GWh (GWh) oo 21
BIR LT 5 F LFP AU B 68.1% ..o 21
B A 12 REBBRAKAZNAE T IR (TTUI) et 22
BI& 13 RRIBREREK . BFBRAKAZTT T T IE s 22
B R 14 K OF MABETIE (T TU/ME) oo 24
Bl 15 AP OF TF T FIZF (oot 24
B& 16 RKEAZEZE PVDF MAE TR (FU/M ) e 24
B & 17 5 F PVDF FF L& 66.41% coocviiieeiiereieiiesse e 24
B & 18 APAZE AL ZNAEIREIE T oo 26
& 19 RBEBRGD ARG MAEIREEFET oo 26
BA20 4 ARKREETF 4620 7 T I (T TE) oo 27
Bk 21 4 AR = F 808AZF EAT (AZFHAF) o, 27
B & 22 ARIEBAMAETI (FLI) oo 28
Bk 23 ARIAREZREAENETRE (L) e 28
Bk 24 AR S AR TRTL (FETUKE) ooroeeeieeeeeeeeeeeeeseeeseeesenees s 28
B & 25 KRB EVAMNAE LK (FUPE) oo 28
Bl & 26 APV T ETE (P ) oo 31
B & 27 ARIRE LT ETE (P oo 31
B & 28 KRR UENMHIEFET (FU/T ) oo 32
B & 29 AR PATLERI T (/T s, 32
B & 30 RBFREBIIENHE EIK (FOIPE) oo 32
B & 31 KREREIENIEFE T (FUPL) oo 32
A& 32 RS A ARG BEIE T oo 34
B & 33 KRB S&P RARFFEHIRIE-2.22% coovoeviiieieieeeeeee e 37

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 4
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B & 34 A Wind SAEFEECIREA0.02% covovrveecrecreeeeeeeesesses s 37
B & 35 AR A EBT HHAR D MAEIRIE-0.80% ..o 37
B & 36 A B BRI BRAE HR AN A FREE-0.17% oo 37
B & 37 BRI A 4 A B HE-5.94% .ooovocveeeeees e 37
Bk 38 HALRLER B T HAH B 4 P B EEH43.48% oo 37
B & 39 AR R EMET NI LT AT oo 38
B & 40 AR BRI T G ML LAT (o 38
Bk 41 REBRERT ZMAEEL LT EAT e 39
Bk 42 KB HRERT ZMAEEL LT EAT et 39
Bk 43 E—FEEEDWIEN AT oo 40
Bk 44 B ReldlkitE 1 FE&THEL (FRLELET) e, 43
BI R 45 B AR EIEIZ oot 43
BIR A6 T PP oottt 49
BIR AT T2 PET I oot 49
B & 48 EE AR PPIFEH oottt 49
B & 49 NESTE ‘B P AT AN oo 49
B & 50 A5 FOB ARA MHE oot 50
B &S] B BE A ZE T MMAE DN Z oo 50
Bk 52 ABM 0 A M52 JFANAS: oo 50
B R 53 B AT T ZE I MAE oo 50
B & 54 AJE PBAT ABM Z IR TIE (FU/M) oo 53
B A& 55 5 F PBAT - L& 25.80%, FREL T 0.88% cvvvvureriircieieiecieeieee e 53
B & 56 A PTAMAEIREIRZ) (FU/PE ) o 53
B & 57 A A ZEENHEIRE R I (FLI) oo 53
B & 58 AJE B Sh EMMABEIREEIE T oot 59
B R 59 A AN HEIRIE T EE oo 59
B R 60 S8 ZVAMAEIRELIE T oo 59
B & 61 KRB A AMAEIRELIE T oo 59
B & 62 A B AMAEIRELIE T oo 59
R R 3 7 N 2 o o O 59
Bl & 64 A EEMNABIREL T IE oo 60
B & 65 2023 FANEA T E G LN IEF oo 60
B R 66 A E T F FARPHIERIRIEAT A1 63
B & 67 4 A FFARHEAH U T A ZIE FE424.17% ooveeeeeeeeeeeeeeeeeeeeeseesesseeess s 63
B & 68 A DXI FEHEIREEA2.61%.c.cveooreeoeeeeseeeeeeceseeeeseeeneies s 63
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B & 69 AJE DRAM MAEFE T (oot 63
B & 70 A G5 BEARMNAEFET (FLIAL) e 65
B & 71 AP UPSSS AARBRMAETET (T ) i 65
A 72 KJE G5 BABRMAEFE T (TU/PE) et 65
B & 73 AB BV BEEBNFEFET (FU/E) i 65
Bk 74 2HRRE R RZIR T D LEHD oo 66
BE TS5 FE LR LM oo 66
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

—. ZSIE

AREBE BN GG, RANERBRK G ZHER (+1.72% ). EVA (+0.90% ). 3K
EMIE (+0.47%); HBRBR KXY AR (-449%). KA ( 24N, -2.60%). AX
( 24N, -2.50%). 1) H&ABKR: RXABAZRBRTZHN 10.05 T/AT, FL+1.72%.
B & FAELET052%. FERF&@: BATdste & RAFA S MES, ITRE,
i BN A4, MAN R AR, TR T B B RN A1 E 351547, 2) EVA:
AR B A EVA T30 11196 /b, BIRA0.90%. mAsEH, KB E A LT 50
FA8, BEER UM -PASIEAT. A%, ULH EVA o R B4, EVA R F T
FRAKAE LA KR, RRAER>EBRGE R, FIEGZARARA. TR,
EVA T %% RFLIKE, 5 T ird bk B EFRIKNBOEANE, (128K E R AR
K. 3) FREKES: ABIREMPEIRMN 12760 Tk, IRIL+0.47%., £ 7 &, EHRIKEA
BREL) FFLRAAENAR, ERFLEE 508%AEL. RIKEFIEE 60%EL,
EREEFIRE 40%LEL, HALAISBEKRL LEEF R, LhLdlk 5 A 270
1BEEG—5K, TAZR, THRRBEAS. FRFE, THEMEENEZ, IR
FRBFRE, NTEEMHY, THRILAAME,

HEERELHEFLBRFAL=ZHRT., AR RALAL = HEMERZE 3440 1274,

RAAT A A EM T A E A, WRES, KEASEHIEZTRT LA L, —HELKT
BEREAL, B E . MRIR S F I & AR T A B 09 AR 252 B 4 L.
= MR A F %6 HBM 5 5 Anfi DRAM & B vA B _E s AHH 5 f) . BRI IR IRAT4,

NG BERAFEME Lowa Bstfe Lowa 5k48; 48 AL B A EMCJ 8 Ak4e Lk,

ki N e N

FERTLGELE, BTFAARERALFHHE. R ICInsights, 2020-2025 4, &KEF
SR AL H AR TR A 13.73%, 42474 § AR 20% A T, FFAATA ZHE Z 38 A
P Ll FAEAE R BL, SEMI Flit, &R E & F AR T HAAEE A 2020 484
173.60 12703 K £ 2025 449 316.60 127U, A&k 12.77%. H—7 @, BAFF
AT il G t9E 2, AOTAMRFRAGLEE LSS Rk FiHI L, AR
e AR LW Rak, Tt EF AR AT SR SR, Kk A, ©FURE
KRBT T g Zie KB = R4 F R R A e g K,

SRERARBIELE, KT EFRBWHFTREK. 4 2022 F (A7 LLE T
KHAR] (20212035 5F)) FPR, RE AT Lag Rt AR s, SEREFELR
F, VAT EBA T2 XN FPEAM T LR EEAREE: L3, KFREHTTH
A G H5NT R ARSI BE—KF LAY, R ARt 2025 FTHAARRSE
FRKB| SR TIA 40 Zvbvh by b T, RIEHFRI;, BEANEMMEAR T F 5
R GH=ZEREIS, TFA LA LA T HE GG MR RE KR, BIRA,

JETR X6 5| AR An e 7 SR B T, 2025 SFaT A Tk 2 & S bk ey E s B A
BoRey s, KARA, SRR R T AR ROF A LR T LA RTHRGHH.
B &R MR PIRFEAGE T Bk mK, LHE SR, ZIRZR
PR IR, BERPARTILE ., I TABREINKEIF EBRR. TFAR. T AV
JE 5.

TAZRFNHTPL bR A ARG F LR ZFTHFTEY), FLEHEME
AR b Al #T K K. 202355 1 A 9 B, TAZIRFSIITP LR (b dEm A o A+
B F R Z AT FHEN. (FEY #BF] 2025 4, ERADEMH S LEAHKE £
BIFTRE A 3R, TRk A R F g GEMIMREOR T LRAES, IFRENRRFFA

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 7
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Fo it I PFAREARIE, FoERAVAFREEFNENBAFRMYE, FHE. THSE
LA Tk ARy, EALAESRERTIE, (FE) REFHR S REALEEA
MO FEEN . FEFY . AEMFREBGF Tk, FR 3~5 MNEMEAH LER,
KA STEAL, BARERT B, TEERERRZFES 10 TR BILRAE =
K, THrh B AERIBIAE FA . RBEA L. PHA AP X, SR ENAEME TG
1 PLA. PHA. PEF, VA& A 44 PA. PU. PE. PP. PC, &4 A 4% BDO. PBS.
PBAT (PBST). PTMEG % . #A1AK, REAWEAH T LR D%, AT EER
TRERK, HBE “SRFR” “5FE” FFF. EREDEMFEARTRHE
P FEAT BRI R D F R EVR A RARAEF, ERATRE. BALBEHRE,
ZARAERNFFOEEER. BMNAFZFEHREFE: 1) EBRARHERITLHE
RRAX; 2) EFTGRERER, XIFEDEMPLLTFHESILLZZLMET
4; 3) AT THEAN, REMBERXEAYH . wib, ZFERETEHEL®
o, TABLEBRRKANIFHMT, L& 10 SHERADEAMHA 2R R 3 44
KRR,

BERRE. BT BPRERGEANTEAGER., TE Q2%ELETRETTH
B HBFHG LT, R EEZ ARG TR LK, T EEARETRE, 442
o4 BRI G K PR RATMEVAR R . A “BREBR” FREESFE LML
2, BAZPTAFRAR A S W AR ATURAEN S R, TR AW E, ik, F
Bk, wibFRF SR EERELYL, BEBAKEFRANT B LN RZR B4,
Y AT A KA CH IR ERBAZY Zi k], BAFE. BBMREELEIX 105 7 eb/
o, 24 b/ FRAZFE, E5 L FAEEET, FRHEELNETHNES, EFFELE
FEFTARIE 6 = 6L € 534 26+ v/, w1 TAZARH L B 8H 3-5 5, g Kok
BEL B+ KITBEE ZE Y 4 FotE, L Ems, SN T ERFLETLLR
AL EZ S, X T, 122 FEEIMGXEELNRIZ T REE R A ATy
RAZthE. BAVAA, TEALEEZFEHRE 2%, FLHMLY Y. HRRS,
HAnBABAmE, ZRATLITE. REKFAERAE, LI LR T EFRZAR
B, FEMMILOIE, LEXEEEALTA RS A ZRRHEAKXK, FRIT
FIR A THRE &L, sF—,IK 035 149, AARIKRENA LY, TRERATL
BATHRAEAR, L ELFRA ZROSEPMIRE. s, RMNEKIEAFN: B
I LAY AE S BN

ERABRHNL R F L. SERMREHARL, 1) LREMREE LA 2-842,
B AR FAREZR T AN T LY, 2) ARRZBEANE 20 F L4, mikgRia
A EAR R HE S AL, Bt B He il ALK, $& 5 FEAARSKRT
GpiB ARG RIL = Fa) ik I BB ARG ik T, BAlEGREE. B E.
MR EE, AR @B EE S AL, TRk ke yiFRIRE, B,
FEBATRBEHET, FRERAIT. 8R. EFATL ARG LR T, 2021 F42
W H AR 3.4 12 (LR ENEE 500 TE, 420 ABRRAESKITERESEE 8%),

Bl H+89%. MRAZ W ATIR SN, ASEARAE B ALATIRAL A 2 F Rk Bk, BRARET &
16 2021 SF 2 A KM 10 7 7 Asthc (LR RIZ 2018 49 0.5 7 7% ). HAT B T Fa 3
FF, AbTpbEin @l A 2S5, Bkt Safa At S R EAniady,

ARABIRBIGHANL e F i, RMNEIEE AR L BB A XN E): Bk
#FA. 2 RME. FEAFE. ZHAFAHE.

POE & v 4K, BESRITES B, 2350 E A POE £ 5 8 F#ABHEH
SRR, P RVOGAEA TR A E, 2020 FF K b iA 56%. FAER AR R EAE 53,

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 8
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POE & K#FHE K, 21 F2H POEAREKREL 16.7 ok, 3| 2025 54 Z2iLF| 56 7
sl B, POE %% Rt —F38 £ 225 ok, H A4 3K POE /= 4843H 29 110 Zek, 845
ER KT, HYAr4 3K POE F A&+ T84 . B4A POE A& =T ey
8] Af A BT AR AT T F AR, RS T R 2R S o e R
ik, K TRSOERNMMA s RE L, ARBRMAHRHAGERA, BAHAR K
FPTAE F, BATATA ) POE Fseb3MR#idt v, B AI2HLE N POE &4+
S, FREZEVTAMRK. RALAES. =, SKFLE], LFHEKZ 46 e, &
AT 42%; HRRBRAAEFFSK, FHEIAH 20 ek, &bIgHh 19%, = H4L
FHA 17 Toktd 48, TR bk 16%., MEAEESE RS L FXTRAIL T HE QG
Jube, &E POE) A& ZHRIK) HeE = HREH,

BRI ERiE (THARIES (RED 1)) 497, Al @ FRA.
2021 5 9 A 14 B, BRMRESRRAZZHRSEITTHAMRIS (RED 1) RE, €45
LR 2030 ST B A AL RAELSHAL R AT 9 F (d 32%IRIE 45%) AR BEH L
tm T AR B AR (FFR Y 16%). b, sHF “m4E L f A T4 (ILUC)” B
{h, SRIZZFEZ ST HOFE——7.9%, BRI THET 2.1pct, EA F|T it A MK
HEREK., PEGEALRRES YR HIEAMED (LEEAMRIZ—) £ 78, &
AR AN (. HEbIEE ) BA SRR, ERH T ZRL, dFTERA
BT A AR AL B R R A dp e, BT Sl oA A ;5 2021 FRE AL
w0 129 Zed, BOM B 97%. K RED & 3 SR ASIT Ansl, B A 42 w35 E
RIGKAR BT, &k P B b 5 & 4 b 7= 4k 2k B 7 e KRS ).

LR F R FEIER B AT R KRR, SRAEMFEARAIEF T T HE T4 T
BRARFEAH AR BEFHR AL SHOAEMR M, RICIER TS, ToAEE#H
TG T ML T 0 R BB R, MR, FEE. B FTRA
BT A BAE, AR ENE I, T B3R, 3T E D0 E IR R R FE AR AR
G R 372, AR B AR . &REDFIF TGN HE IR R L) RETH
N, BOEFRRGEK: 4 1, 3-H =8, =8 (ADA). 1,4-T =8 (BDO). L-
RRERE, HRACEBHERZEBE . THALRFEROMM. Heh EHILFE S,
RARFEM . ARREBEERT . BT RBIFALSHYEIS, SREWFH R LT
FARBRES R IEAZETRE L ERAE S LTI T sHAE Gl TidA2 0938 T RAAK,
ZHAEREY T FERAMEE FihiLE B =8 (ADA). 1,4-T =& (BDO). L-A
RERF AT ALK T i Rsb 1269 4 Ak, BB & T A RRHT R, #BAK
FAAATER A AL, AR B A MR A Y E L-RRBR A, LFHENAH 1.6 5 kb, EA]
A A5% LA STILANG BERAE M L-RAAE, FHENS 2 Fark, LAHRE
10%-25%Z 18 % 3. & REHRARF R EEEHRY, SREWFORLBZERBR,
BB NINBR TR T P ty, GREMZTLERINESG LGHT. L5
& Ginkgo Bioworks. Zymergen. JURAMAiela A o mAEMFL L EH, Sn4E
W) F 8 5 AT AT AT R, AT G EAE S, Tkt AAoik K R, EEAF—K
WBEWFRE, BMIAELE PR AMIAEG) o7 st SR AWM F ok skt Rk,
FHFERAMTFORARAREE, MRS KT RR R B,

AR, T LB HELBEZ I, 2022 4 6 A 14 B, BOHNARE T §£@iL&/L
BRELHEAA K 4k & (EU ETS) £ E GHAME B ARG K98 FE; (@il TRE ETS w4
Zo B FRR AT LR (ICAO) 549 B FRALE ARARE A2 HEt %) (CORSIA) 25 H
FRALE W BLER B A7, ARIBIZISITE AL, A 2024 442, EU ETS 524650 B 45 K 2 BB
MEZFR (EEA) AR KGPTAAIE. & TAUSIRAL T £ 09R T AREARIHETAE,

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 9
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SEAME T M EKR; B Emb MK ET RIVREEH K% &5, BT LT
I DA IR HE 4 AL AR MEAF C A B IR R ALk 6 297, A At 5 & b R AU 69 20 R 5
SEAARNL, MR, HARME BS MR R, 249 A Y = BAE T B 50%
PAE, R BATRILETATORA AR T AR T ARBRIERZ. S ELEINBNME A
WA T, TR AR A B IR LS. 5F IATA Fml, &E 2025 &F, 4K
SAF 1& f &1L 2] 700 7 vh; 2030 %5352 2000 7 vb., HR4E CORSIA 375 £, 2021-
2035 F08), + EAMAERIHEREZTL 1.6-1.81¢08, F3% 1000-1200 7 ».,

B A ERLMEMAE, FEFEMTIRA, BIMELISG AE A 6F. PVDF #7 ~
Re Tk, TR aARs B, o (CaF2) & —FF R B4 GRS AEL B 5 =%

ARG KR, 2B EEFLHKE 9384, FAORF LALEF A 983%. T
LT RAAL ), BARFEERKFEEE, REFAR, MR BR. BRI RFTAELT
BRBAAR T E., ANTATLERYP BL TR, BRNEE—RIBUR, BEHERE
MK, ATAHNTTHRETIR G, EHRFET, BaTBRFLANGIA A TR,
Tamfagd el , RAATLA KRS BB BELF MGG T ), WA L RAH .
2022 4 3 A F A1 AR KRR E AT L5 Koura B 24P M-S HH 4~ 6642 7~, B
Pt ERM, BoiEshik Lk, 2022 FE o R gk, BT, 2022 4 6F.
PVDF %373 =t & & & REFL R, it v B340 R 5 KAt — T Bldg R LT
Y, BOWRTRBEIEE.

SRR BE RS, bbb B, ek ds 484 -Si-0-C-45 H 694 AL
BN, RAMT F G HE R TSR . FEHAR T a8, 2P i
I B KR, RS ARY 35.7%% ¥ AR T, 16.6%8 THE7 . 16.3%A T
SR 153%A THBA L. 10.9%8 TRk AR @ E, BNkl it
BTAHg%, BEabERFRA, REAET: 1) AR THIEGHS THAH 4
FORHEBIEN; 2) BALHEATREES, Bu AT EE Rk
LA A, AR4E SAGSI 438, 2011-2020 4[5 A S 48 AR 3 S 1382 /2 10%.,
FIRB| GG EAL . W T AN ABREFI AT A e E Kixg), FUTE A
Atk Atln Rk 2-3 S F KIGik A £ A 10%A L.

THTHGERGHS, LXHTFTREMBATRETEN. A5k, BFIMmER
WA RS RL R R )2 A9 ATR A T Ak K AL 3R, Bk ABIEAT L B4y 65%, HTFHMEATLE 4%
89 & B EAE IR E K kAR R ey 49t it 20202025 F, BAE Y
¥ 1.27 Zoekt) TALRACFERIE F K. LA, HhHARATAE A R 0B B 69 AL A AR
AEHRRAE AL EFTEEF, 2025 FF B/2HRKRIEZERKERFIS 108324 75
b IRAZAEE K, CAGR &34 14.3%/29%., HEABLEKAIR, FFHATkeghkizigks
AW AT AL IR AR A Z AT AR MK RE K e E Bk, 2020 FA ALK
HEEREEH 2.17 ek, it 2027 FT3EKZE 3.46 77, CAGR 6.9%.

B EHNRE S, REKL LT LG REBA LB, KT LR EIEEZ
1BAE A R TR R T B TATL, X5 A 7 A B B A0 R IR, AR 4T
YR S BAF S IE T R Y A RAAURKASOEH . MAEBIMELIE, BAEEs o
B K, AMEREE R TERBHKRFZLT, BEFRFLERK. BT, R Rk,
ARDHBAGAT LG F ARG TR T EHRE) AR, 2025 FRERT LA LR
I 83 Zrvk, MBATE FALFERH—FTRAZE 55%, KEKLT 4T bk LEEA ) TG
Fa BN A,

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 10



9 ERUES

HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

PEEK: £ F3Wskeqsett TR, B A ZE LB F% K. PEEK 24 —KEF
G HRe ey F R A A T84, BT LERRKEE. MEFAaMHALE, ©
ZEMRTME. OFEE. oI, BERFITA. AFRHEEHBRBIFT 28 EA.
2021 HARTHHALAE T1CET, 2016-2021 4% CAGR # 6.3%. ®-F PEEK A A £
5, dx—AwEgsb LA T, mTF R PEEK B FAAH 47 0A0r. B A E IR
% L AF/BELR PEEK #9E fr—Af&k A 800-1000 7T/kg. mARE AN ARIL P, 28] XA
A LA B BAT T ARG ALY, FHEME 500 ke, ZAKT EFT 504,
E F A #F, PEEK A8 &8GR MMk, A 2 RiFE R KA, EBKLIE:

b B R

LA

2023-9-10: #BAEFEME: AR BELATENE TS, BERNSLFEISTRBEEZ
%

2023-9-3: LCP: & ri2iH, B XL

2023-8-27: SMRARRMAA: B FHERIATH, XKEFTRBEA—AHbd .
2023-8-20: A MiEERAER: BF T iHFgipst

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

2023-8-6: AFANKAHE: BT LEETH, BRAL kg RN
2023-7-30: 5T ip: AMSREAE KRR, B HRERATH
2023-7-23: PEEK: &33BTk 694 LAZEH, B A 2EREFHA
2023-7-16: AF AL FH3wHE T HARE L8

2023-7-9: BT RBME: S LB XRMH, BEEREAEmE

2023-7-2: BESTERUH: HH+0ARETE KR, BALLAF L
2023-6-25: FRRE: FRELZH, BAH Rt

2023-6-18: 4ZHERA|: 4ZREMATLPLMERAH T EHR “FAG”
2023-6-11: #OSHPR: ZXKEEHRABRSEAREA, RAHRTHIFH
2023-6-4: EAA: SR #0400, B HREEZ

2023-5-26: EHHUR/ AR AR H RS B AN, BFURFERIT
2023-5-19: F[&RAE: RAEH ZRIERR, FRBEHA Linik

2023-5-12: A A B BERE RELEH T HEFRS

2023-5-5: YAB/EBUE: RAIRZ), Mgk AT

2023-4-23: COC/COP: Fs#kFAH, B ERFAR

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 11
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HUA CHUANG SECURITIES A6 TAT e F7 A B 4R (20240610-20240616 )

=. E 5 RIEARGRIZ
1) BB

BRABR SR F5% 4 B AL B . 5] R4 B A o 45 30 24
73], 100 A GeAY, A TR, Fl2h. MR BTIRER. R, LT,
BikAAe. KAEFMR, ALAFEEERENANEZ—, BRI TR THLEE
PE. EM. B ReEER, AN S AR FATLEN T E SR o B A
ARFH

NG ELPRESBEMSF, HALEHERE BRARM L. ERWHEE IR
AR, 3] B EAFE G048 R R A RAT MR, B FRARA QKR F R, AT
TS @, NEAEP EHATE MR T E+E B EREEAT e — IRk
£, CESANBNAE FRIER., BEBA, A8 CORELEIATH BRI A 4
B 104, ATHARERAZ/ S BMAL 48 7.8 ek, At ARl HARIE 251070, REA
A Z%REGOEAREBARAELR . BRI Z TR, NG L5 0ssmas. &
ARG, REKRM . CTL. Anson FAAEEE % /N9 /SRt A R HREEBIRE S
Ak SA R K I Aak.

BOBARIET, ARACLSSAABRLA ., L F AR RLUKBIRAEA S D RH,
S, BAREREK; AE S HAR A e st ARl R RIE,. A4S
A, 8] MR LA 6915 50 RAT 25 IR G & W hofl e BAT AR . BURAERIRA], &
PREH/Y. BRFIAEHLL;, KR, RRTHSH M =85, LHRHTE
TR, I, AT FHSMEES 2022 FFHFRGFERBL, 5 KA
S RBARMERITERI@IE K, N EA LSRR K S IKEARSREARLZH, A ZTR
W R R, EARLAKMIE, RIETERE—. 2IREDEEF ZRFAEHEHER, A
3] P KA SRR AT IRAN , 2T BA LKA FE TR, 21 F L AEDMARE =
A ERBFERESNE; 2FFLESH . ARABBIFLE.

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 ARS8 W AR AT B AR KA, A T 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 M4 7 5P AR EE 30%-50%, RERBAAFLEE 50%-70%, X:LEG R
FHY BRI GRS WHE T LRGN, ABAEG LI R, 74 E 20tk
B, SRAENFERBEARBET L, FINBREDEF RRESYR A G 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
BT o m AN RIEK (2 50%). 1RIEIZ T LB AE RBERG) RA . A B 4.

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 12



9 ERUES

HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

JRHHEELER | BREREF % 7 me BB, a8 AR A D TR AIRM A CIA 50%. F)
B, o) it ki 10 B EERERA T LM, FRBEELE T RRIRG Lrb 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
A, B, A2EARIBVRELBEELT L-ARE (2.6 Tob/4F ), St i
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
05 Feh AR AR, B ATVAA FHRREA 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 AL MARHE — B TR, AN A S RAEY F BT H— AR 3] 69 7 ek B B AR S R
BrARAY, NG bsEA BN K .

3) #FHBA

PEER T NG LA, FRERKATH., &40 g £, 315038 FRAL LR
B, HAEG TBP 2 BA 69 575 £ RE, A& L EAESE R —RHSZATEGFERA. A
EIM AL A B R A, 8] IR By sb AR AT, RETRIUL, EA TR
MEIRSE T 6942 F 0, IR A E R A, o8 FRFF6E R —RH3URE, A RIRE
T 28 RTHME, sTAXRKEAEMRERE 0, ANIAZEAMAERAE, 438 TE4E
FARR, NETTRARE LERIRIFGR, EAOKES. WAEEHER Y. 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 E R S PO B A AARAC B R GERR FE e AR, B T E Bk A B AR E 6
A, 5 FHBMEAIIMEERE S, A8 B4R 23 FAAESEKR. 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 13



9 ERUES

HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

AFERE, RERRTE. B G FTEE—F TR ORI FHORBITTENE, 7
INETRA NE BFN R IRE R T, X T R R AE AT AN I8 TR RS
NWTF, FRARGRTKE, FRITUKEST ¥ REGGEE. WLAxAFETEE
AT R BHRRIR, LTI E A R B RIS TR B AR .

4) A By

FEZNE: 2% 3C+ENAERMTHERL A 800127T, FTHEE ) H, ~a 2L
G H G R iRAr, REZ AT, BE. TFRKE. FRREEEF 3C Akt
K, 2021 FI 4K A AE RN R RFT Y. B AR T ALRFATLT T 1044
1000 12 £ 7T, mARIERATEG M E, FRt3] 2025 43K 3C. B NAERF T 9 AEA
P HRA 3] 150127T. 65012T, T,

FFLHEE: 3CRAFHALH D HBRIFELERE. 23K 3C F LGNS E A H
Rk EaAAE FAEHROEANRE, 28 E 3C RIMURCELELRE 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
F44 % EFae, BRI a7 @ AMT N8 iR T 2158 B A 360k £ eI,
B A F A AT 0 AR IE 4 E £ 0-1 LI,

A RBBRKHE: HEGREGFEBAHREGEP ANRAMANE BEL, £F
R Fade h kR 4E B EAZ AL BRI T A8 8 3C AUIRE VA An 3RSk 3R ARH Ak e 35
RET . ERGFL M Ao 4 4 LN R NG G4 SEH S 8] kit 20 4
1) SRR K CGhAt - E - RBH ), 2) BAHTTK CEReF-AE-ED
BE). NEACAE TAABLTACH T, A3 R/T EXRKZM.

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 14



9 ERUES

HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

= RHBE

AR A TAT L 3844 97.38, IRIL-0.67%, B +12.23%; ATLMA&E s A itk 84
29 31.85%, 3RHb-0.33%; M EZB oA L H 8 F69 11.57%, FH+0.04%; T E
BB A At 550 78.15%, REE+3.82%. 4TI THEH 67.05%, IREL+1.81%.

B A 1 AARALTATRIEH 97.38, IRLL-0.67%, FH+12.23%

— AL T kAR —— v ATk (B

250 - - 6,000
200 - L 5,000

L 4,000
150 A

L 3,000
100 A

L 2,000
50 1 L 1,000

0 0

2015/6 201'6/6 201'7/6 201'816 201'9/6 202'0/6 202'116 202'2/6 202'3/6 2024/6
FHLA I Wind, E6)iEK
Bk 2 AT £ G542 AhidE 846 11.57%, FRI40.04%

e ANE S TAT e R 2 (B 242D

100% 1 B TAT AR (F ) [ 100%
90% 1 18 )GE A TAT LA H— A (B M [ 90%

80% - r 80%

70% - - 70%
60% - - 60%
50% 1 - 50%
40% A - 40%
30% - L 30%
20% - - 20%

10% - - 10%

0% T T T T T T T T T
2014/7 2015/7 2016/7 2017/7 2018/7 2019/7 2020/7 2021/7 202217 2023/7

0%

FAFER: Wind, FEEJER  J2: HHEFHER 2014.3.1 XFE M3

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 15



9 ERUES

HUA CHUANG SECURITIES A6 TAT e F7 A B 4R (20240610-20240616 )
B 3 AAAERHMIE LK (ET/48) A& 4 RAHAENAFF (Lmb)
—WTI R — T 4R — NI — A
140 - 3000 -
120 2500
100 2000 A
80
1500 A
60 -
40 1000 A
20 4 500
N FEA TP SRS NSRS NN TR SR SR\ R\ SR SR\
I R O M R g B M A R oy
FAEE N : Wind, FE6)7ER FAHFR: Wind, FE6)7ER

ARAE ATV G, R B MNAL KPS K49 o fP 2 R BR (+1.72% ). EVA (+0.90% ). 3%
AMAE (+0.47%); #t@i KegdAt 2 A, (-4.49%). &A ( 24N, -2.60%). A& (>
4N, -2.50% ).

RIBEL F A AR RS AHT 4T

FERBK: AEABEAFZARTHN 1005 TAF, FRI+H1.72%. #4858 FIEL
70.52%. FER7z@: BTG T RAF RS MESR, WKL, Hif st irit,
RAE 8 A, T T B 7 BB AR 5% B HEAT.

EVA: KEAEA EVA 73344 11196 T/rk, FERK+0.90%. R A, RAEEA CHT
HIATAL, BRI - FASEAT, BhR, ULH) EVA SR B4 44015, EVA %
BT TR LR LR . LAy X ERSLER, FTLERZA%RARA. F
Kk, EVATHERBFLEARE, T ird b B B A RIKNBOANE, (28R E RAAE
RART K.

REMAE: RBEREMIBIRM 12760 Tk, RE+0.47%. AR 7 &, B ARAME T
LR TACH IR, KT IHRAE 508%4LA. RANEBFLEL 60%LA, ERE
EFIRE A0%EL, HALKISERL KET R, Tikdl 5 A 27 B4554
f6—%4%, TRER, THRRBEAK., FRF @, FTHEAEXZNER, FIRE KK
AR, NTEEMY, THRIRAGUKLE,

B F e E RGO T
84 AAAEAMHE 2.5 T/EF K, FRb-4.49%,

RA&AA: KB KA/AAMKEA 37500/390 7T/ 5K, F-2.60%/-2.50%. & A A
AT HEREGERERES, | RERRE, THRKRITSRE T, HErdm, /A
BEERA T ARANEE, BAdTEREERR, THAAARANRBLLE, &
MZ B, EASLELEREG, AERA T ER @, FTESA. B
L, PERBHEFTLERAARE, HERIAHAE, THHEAKELE, HRIK
58 B AR S LRI %

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 16
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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

B & 5 AR H AT LN AL KK

2 kY53 2024/6/14 2024/6/7 2024/5/17  2024/3/15 2023/6/16 A% A% Ex%% E373:3
LT 77 U/ vk 4.17 4.19 423 4.37 9.90 -0.60% -1i4%)| -57.9%
PR 6F 7 /v 6.65 6.68 6.90 7.00 16.25 -0.379 -3.6% -59.1%)
PVDF 7 /v 7.75 7.75 7.75 7.50 32,50 0.00% 0% =76.2%)
L1 T3 7 /v 1.06 1.06 1.06 1.04 1.23 0.00% 6% -13.6%)
% WaH % 7/kg 4.36 4.36 4.66 8.00 10.96 0.00% -6.4% 60.2%)
ERMH E.2:3 /v 13340 13340 13520 14670 13520 0.00% 3% 1.3%)
=Zf84 /v 4500 4500 4500 5500 7800 0.00% 0,0%] ~42.3%)
EVA /v 11196 11096 11656 12673 13943 0.90%? -39% 19.7%)
3R F A% T/ v 12760 12700 12890 13100 12750 0.47% -Lov 0.1%]
R Rk /v 12500 12500 13300 14500 20000 0.00% -‘6 0% 37.5%)
BAERESNLR /kg 105 105 105 115 140 0.00% 0.0% -25.0%
BULESKLR /kg 78 78 78 75 95 0.00% 0.0% ~18.4%)
£ % T 2.55 2.67 2.80 2.80 311 -4.49Y -89% 18.0%
—— PBAT 7:5/ vl 11500 11550 11550 11300 12850 -0.43 -(14%) -10.5%
PLA A/ 20000 20000 20500 21000 21000 0.00% B4 -4.8%
BEB /NI 10.15 10.12 10.33 9.71 8.78 0.30% 7% 15.6%
RER FAB A/ NF 10.05 9.88 10.07 9.86 10.21 1.72%!] -6.2%)| . -1.6%
HERB /T 14.30 14.35 15.20 15.15 24.00 -0.35Y =59%) -5. -40.4%
NESTE FAME## (£ /2 vk) USD/MT 1194 1194 1174 1190 1023 0.00% 10% 0.3V 16.
EHRS NESTE SMEf#t# (£ 74/ 2Awk) USD/MT 1058 1058 1030 1104 1459 0.00% zi% 4.2 2057
L EXEX] /v 7600 7600 7600 7780 8000 0.00% 0% 2.3 -5.0%)
REEERE .Y 339 T/ ok 5550 5570 5600 5600 5600 -0.36Y -019%) 0906  -0.9%
P T F L EWPET A # USD/MT 820 830 830 795 805 -1.209 -12% 386 1.9%
S AALEOEHIPSHA /v 8500 8500 8500 8500 8500 0.00% 0% 0.006]  0.0%
I RAE4L QEPERE A/ ok 6700 6700 6700 6800 7100 0.00% 0G.0% 56| -5.6%
74 (REKCHR) /o 8500 8500 8500 8500 8714 0.00% 0% 0.0 -25%
BETHE S € T4 (4 AMUPSSSH) /o 13000 13000 13000 13000 15000 0.00% 0% 0.0l -13.3%
EF & (5B G54) L/ ok 3500 3500 3500 4071 4500 0.00% 0L0%| 1400 -22.2%
& F MBI, <10ppb /v 22000 22000 22000 22000 22000 0.00% 0% 0.006]  0.0%
Bsh H (Z4N) VST 2.20 2.20 2.40 2.40 2.50 0.00% 83% -8306|  -12.0%
i1 /v 456 456 433 408 476 0.00% 11.8 -4.2%
X /v 471 475 462 461 586 -0.84% 1897%) 2206 -19.6%
REEREZANH /v 450 450 450 550 525 0.00% 0,0%] 18206 -14.3%
RS R A/ 59 A 750 750 800 850 1700 0.00% -6.3% -11.800| | -55.9%
AR (Z4N) VXL 150 150 150 160 415 0.00% 0,.0%] 6306 -63.9%
£A (=5N) /v 1300 1300 1275 1300 1250 0.00% R 0.006]  4.0%
AR (ZaN) T 5 FH K 390 400 400 450 900 -2.50% 125% -13.3%)| | =56.7%
£ A (=4N) /59 R 37500 38500 40500 42500 68500 -2.609 1.4% -11.800|  -45.3%
FALEIR: Wind, BFIEFE, JEE)EXR

ARHARASIARK A BRI TS AR wind AR R L 5
+1.44%, W 77 KB TR R 50-0.66%, PR 300 484 K 3)-0.91%, LiEZzi8R %
%)-0.61%, RIEMAE R K 3)-0.04%.

A& 6 A wind FAHER S0 K&

6500 - - 18000
6000 -
5500 16000
5000 1 14000
4500 A
4000 - 12000
3500 -
3000 12 10000
2500 -V‘“%fwf '

- 8000
2000 -
1500 : : : : : : : - 6000

2020/1  2020/7 20211 20217  2022/1  2022/7 202311  2023/7 20241

—— Wind# #H 45 $ —— i 1300 LR W 77 Sk kAl T 48 5 FIERIE ()

HAHE T Wind, 2E6)7ER

AR BT AR K IBIR F 0 AR, R BRNRAT 5 9B AATA R kI

HILF.

WA, RRHITA
E L. AR, #TA RS

SHAH. SRIET 5 L AR L BRIEA A
T BEAHL,

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



9 ERUES

HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

BA T AR BRI HIEAT 15

R R 300398.5Z KA 24% 14% 53% 72%
JEE AR 002632.5Z Ak 15% -1% 22% 46%
Pb &l 300637.SZ P IRFT A 14% -15% 97% 229%
R e, 44 300169.SZ RARHH 13% 2% 26% 58%
RAAH 603826.SH IR A 11% 4% 3% 4%
i RN Ea 002409.5Z He AL 7% 8% 17% 32%
FF AR 688550.SH BT AL 7% -1% 6% 12%
A ReRAT 688157.SH AN A 7% 2% 3% 6%
FF AR 300346.5Z Rt 6% 15% 52% 81%
S ARAT A 688680.SH ERHTA 6% -10% 8% 20%
Tk XA 603360.SH B WA FE 6% 5% 5% 13%
FABF]  688269.SH YL H A 5% 2% 3% 9%
R, A At 002669.5Z Bk At 4% -14% 13% 44%
BRI 605589.SH e & X 3% -2% 9% 30%
R 300655.5Z o 50 A 3% 3% 26% 45%

FAFEM: Wind, Fe6)7iE 5

Bk 8 AR HAHHMRE KGN 15

R e, 44t 832047.NQ BRAFA -21.5% -23% 0% 0%
FeHt 002440.5Z EEN L Zs 1% -10% 3% 5%
FH#Medk R 300856.5Z A A -6% -2% 6% 14%
HRAMEF  600165.SH #FHABAH -5% -19% 24% 65%
PGS 300487.57 T B A -3% -6% 3% 7%
X 688065.SH YUK £ -3% -6% 3% 4%
42, At 688116.SH RAFIL -3% -10% 12% 22%
FeHt 300067.5Z Grig i -3% 0% 36% 78%
BRET Yt 000420.57 F AL -3% -13% 7% 20%
A@EHA  002637.5Z B F A -3% -6% 3% 8%
FH#Medk R 300132.8Z Fr Ay -3% -13% 4% 12%
T4 600143.SH KA -3% -6% 2% 4%
REAA] 300596.57 F g% -3% -8% 4% 11%
42 4, 002080.5Z P AL -2% -6% 2% 4%
G RAEY 600873.SH HeAt k4 -2% -1% 3% 7%

AL Wind, ZE4)7ERK

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 18
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

v, AT RELEAREIRIF

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

AR BRI NAE T3 KR BRERSAZIRMN 4.17 7 U/k, FIRIL-0.60%. MAE, K
FIRRBRAZILE N AS T2k, BRRL 3%, RBISKAZERBEE iR L AR TR E. BINE) B4t
BAR—, BANITERAEm, RtEe SOV mES, 3hh 8k 54875 %,
STERARLEFF R R RIER ARG, 42D L AN WREAD. FR%, 4£38F Kkt
A, FTReSTRY ARRBER, saEdliiRy A nEE™.

AABBBMB T KEBBREIBN 1.06 7 Tk, FRLFE. A%, BH5@,
I BE NI 6448 TU/ok, A _E B Rl AN A& 4S8, IRIEFEBR MR 6090 T/rk, A E
PR A ke TR, ARER R AR A 120 Tk, 2R _ER RIS F. RAKTH
HMA 905 Tk, A LRI EAMASA Dt TR, RBIM A 861.39 /b, K LR HA
WAEA 0@ Bk, SRR T M A 2927 Uik, L E R BN S a Bk, KR R
FENHIE TR L, IRk A BB A LR AT BT AL, AFRAESIT, Ak
AREARG, BEhsh, APBFRRAKAE LA L R PT T I, BRERARIR 4k A LB RAE 7
H BT, b ARG IR A FEAT, AR, R ERE, BB TS
HTFRAEY, REXTFTRAGVA, LB FERA, FRa, LRFTRARIARL, T
R A RITHRE R, ok B RRE, LA HEF S AR,

[ CCTIRY |

FTa@aF R IN, HLRBHREFHFEALERE. L9 % ZAL TG T it fd
HATH ARG B, 2t TFREBR Sk Fo bl BRAKAZ RS, AL T4k B &80 2 49 F IR ZRAAL
B, RSB ETLRRETROME. B, RANTARLBEL AL S AT st
BRARAE) RER R IAFT A FH N, SARFEAIRY, BREEHZAWE. £EX
HOHERT, AT RIZ R KBERNTAANET 1) S ZRFAMHA
RERE, 2) bEFENS T ISV L ERRENFE, METEREHELZRA
FIRAETHRLIOVAFRZTEA: 1) RBHTR. Fafd R84 2) b2 X
A 3) ALY 4) W BUFECR X5

(4737 1

2B EE 0.5GWh 448 T HREMEFRIET: LHELHERA RTINS £
BHMZ U BARATT 2B G EMNE TREERST FEENUXN., PREFAR DR
12000 F-7 &, Fit4& =& B = 9% 25000 B, K45 0.5GWh/4F, &7 &AX]
5GWh/200 & . 4h AT Fat 35 o0 B ks, BP5 47 03K 3% 5, ML) F 48 SGWh , TR
i 20400, (RiR: FI4Ed)

[Aa%24] ]

1. #dE (000422.8Z): HEAHT G Ty B, A8 EHIEREASH, EAR
PR A, EIRBINA RAAE K, EFEBERA /LS, TRIBEMAE,
AE&ERXERHAFE, @36 PVC T/ 114 Hok, EPAE 30 Bok, #3830 Zek (20%
JEAR), i 30 ok, TG 24 Fek, AR 87 Freh, wG FEE 165 ek, EPAR
60 Zrvk, #3260 ok (20%M5A ), F ik 45 Tk, ARE 117 Tk, KR8 87 7
b, HE AR 24 ek, #5224 ek (20%BAR ), FiEE24 Tk, B G 15 Bk, AR

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 19



9 ERUES

HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

# 678 vk, 117 Fvkjidk. 91 Hebbhit 4. 1.6 Trh =R EHe. 10 ZToeRed. 67
b RWEE. 30 ZebBRE B, RRNEFAA M EKR, Q15 150 HebBhE TR AR,
& 1348wk 6 7ok T G306 PBAT R B RS, BRo T4k 5 6) T i RR A I B R
FoBhBisk, B&KMAREEN . KR EFEMA, BUFTAE] KL ERA R GIFR
Fadiff. N3] B 2018F 5 EH ik, FRBBUFEE. 2iE3F 50958, nNaAFKF
FHATHE, BAT LTS ARAT SRS LEFEAL.

2. KB AL (603906.SH): 3] 21878 5 £ A i F £k, 2021 4y N 45355 3)
M43 (RE) B Nash 100%BA, FFAEW) . THik s T8 R FBR4k42
&, BHHEABRBRAKAR EARATIR. MM THEF BE T AR TEHA, kS
A, onE) B I R Sk A Ak 0 T RSB BR 4R 424T Ak, ARPLAR G 8. AL 45 R EE

AR AR, 202258 A 18 B8 B ANE, T8 w AR T FEFLEE (B
BR4KIR B A FAAE LY, HHXIERAZT 2 /2O AH T T R A F A ) # b F 42497
AL IRAHEA TG, F MALRBGALZLE K 8000 AR T, HA ARG 40%MAL, A
KB X BN LB B E 5 7 v/ BB AR OR B 1% (— LX) ).

3. N1y (002895.8Z): »»3) £ b 5 A BRER RBRBR 3k /& St & FAEE, S mA
LR BEER L R A T BHMLIH ARG . FATRFLAANA. BEE FEAMAF A
—RE B THEIRZ 55 B, N8 W RS LR, B ATIRA R R BT B A 5.3
1ok, BRTINA 250 75 v/ Suds iR & 0 BRA B 72 6, 42 LB AR 8] FEFESHILXNA 750
T ok | A G BRA AL, B A TR, R FAREREBRIT, AR,
PAEE LG, AR B OGP @3 5 au bR, T H37 7 5% 0465105k
B, RKBEACE. BRERSKSF. 2021 4 9 A 10 A& A AN, HTRL TR LR
RIZFK 497 CAEE 1) 21 Fob/H KBB4k, 2) 10 Fob/5 R KB BRSR. 64 10 %
o/ T KB BR AR A R B I ARAR T . 8] BRERAK T AR AR A, R AR HA AT E)
RATI & THWHM, RS FHEF #ATREY . 2021 9 A 16 B, a4k h5ig
B ARBHAEIT CREZFTEAEDI), MEMRRTHETELR “TI—IR” FaERM
FHEIRE LR B, B B ST 100 1270, —HIK] 2 S 848 10 7 b/ SF R B4
TLERER . 40 77 v/ S ) BRER SR A R 4R, 20 T vb/ SR BBRER SR (B T) ). 2 Fvk
J4 RBoS ABRER AL, MK F sk GLFE 10 T ek SRR b U LERER . 40 ek /SR
R BRBR AR A K 10 T v/ SRR BRAKAT . 2 Ty ek /SR B BN RAEERAE, — AR
AR B RIA TE e TR 9 R #7385 2 A 85 LU AR 120125,

4. NE A% (002312.8Z); 3 BA T BAEER —45 4% 40 Fobk, id309 4448 2
% B ohREs A sk KRS, A 2020 ARSI AR THE P, AR
¥ EIE P EMAE G Rk, o8] A RBERR —4 7 fe ) 60 Zvk; 454HREE
BREAGVE A A s e AR, L SA85%, FHe S5 ek AAEF LY 90 ek, AT
BA TS, NG BT REEFE, ORBE TRY 115 Tk, 22 FZF NS R
WAIAWNERE (DFFAINNEF L, FEAG) 21.87%, hFE—KRKE), REnd
AN EAS ML TARNZETFE, REBALLGFTRAFARKEDLGZE
R, BATNE) EAFESRM AT L, LLEBHTMHEL 9000 ek, 4T > 64
250 ek, KLE 08 BY T RA-FEARIGIR 7 Lk, B R F AN RIRERAF L6 T it
FrdE, Aa] RRARKE AT H,

5. =X (600096.SH): 23] & 24 FA4E BRI, k. AARFRIET S, 4w
WILHEEEAE FAERTE., B RWEE., FHRERR 845, HAE =5, 2B AN

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 20
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

3 A FAE UK BALA. AR T oe. A T NERE T 2AE AN B E. BHML I F oA
FEIRFE, FNEEE Eaust IR E . NG A AR iEE 13.15 12vk. BREE Y 1450 ek
. R AL 618 Tek/ AR FIE TR 750 Teb/ RS, 8 B 6.16 Tek/4E (P205%
i) BBRBRFEBUSALEL ), A TA AR, BB —4 T8 70 Zeb/ A, HoP-Ead
BEBE —45 68 50 ek, Tk —48 T A8 20 ek BRER 4% T AL 445 Trek/ e, BT R
881 Trvh/4F; P A RLERAC Y ALYy 555 Ty v/, A AR RERERAS B T A 50 T ek
B RERE RS 208 e/ 4Ry FRE AL 200 Fek/ SRS, S RNE) BEE RS, 2022 4F 10
A 30 B G Z AN, R 72.86 1T EE 50 T vk BB Sk b AT AR AT BRAK &
FeRE ., —H B 4 10 7o/ SFRRRAK T f6, JFELEA 10 77 v/ IR ik BRBRAL H] A
20 e /R EGKIRE , 1R B .4 2 £ 20 7 ek/ A ERBR Sk T AL R AR R BBk ae. P
FEERER TR B AL TG, Tt 4385 W\ 85.37 1270, #3G441H 9.38 1¢

Tl
BA9 SHAMBEBREHEISS T (FH) A& 10 5 Az K EF 39.9GWh (GWh)
2017 2018 2019 2020
(17 —e—2018 2019 2020
140 60
120 - 50
100 + 40
80
| \/5/ 0 | \//
40 + 20 -
20 ¢ — 10 + =
0 L g : : L L L L : 0 — = ‘ﬂf\ T v\"\ L L |
1A 2A 3A 4A 5A 6A 7HA 8A 94 10A11A12A 1A 28 38 47 54 64 7A 8A 9A 10A11A12A
HARM: A /R FALT: FE 5 A BB LIRE, EE)iEA
BA& 11 5 A LFP 4 & b 68.1%
100% — = T 5 — 2 b L

80%

60%

40%

20%

0% Il Il Il Il Il Il Il Il Il
2015/1 2016/1 2017/1 2018/1 2019/1 2020/1 2021/1 2022/1 2023/1 2024/1

HAFR: FEZ) ) AR T AIRE, Fd)iER

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 21



9 ERUES

HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )
Bk 12 AABBREENKETZ (Fare) B& 13 KEBEBR RSk, BBk 4EF TR T
£ 2 BRERAKAD B R k- BR A (A )
B bk
60 - AF R Gk (A ) - 3.50 100 -
50 - 3.00 80 -
0 | L 2.50 6 |
- 2.00
30 0 |
L 1.50
20 1 > 1.00 20 1
10 » 0.50 0 : , , :
2020/1 2021/1 2022/1 2023/1 2024/1
O Il Il Il Il Il l 0'00
2019/7 2020/5 2021/3 2022/1 2022/11 2023/9 BB (%)  —— B (%)
FAFFIR: Wind, HE€)7ER HAEE: THRFE, L) iEk

(=) 47 IE-FILT: KB F T
[N E B S 5]

AE 6F A& T3k, 6F: AKJ 6F B A TN 6.65 7 T/rk, BIIR-04%. BAM,
KB HF S RN L BIA T AR, TR EMNHESER, 2RI, > AIT LR R A
AR T, B, 6F BIE =& 3765 vk, JIRL+0.27%, AJEE Ao~ ABEER4E T 4t
B5 ERAAFTF. SAMBRARAT LI TRRE P EKE, KHdLEERFRGKF
B, RASLRAVELPITERAFSIE, H5) RAAFTEZRFE, TR
EARK, ATLELE S, FR%, AREBRTHNERMUT A, T FHHELTME,
ZRAXRFREME, BARFBE AL, EHT7RAPR R, KEoblk >4
FaTRE, BAAREAHK, 2L RENP I FHEHEIL,

A PVDF WA E. KE4ZHKPVDF RN 7.75 % T/, BIREFF; 24K PVDF
M 5.90 77 AU/ek, RIIRHLEF. RARMG, AF] R142b3RM 1.65 7 /b, BIERLE-F,
RAXIEA R, b, bFTiaE, BATTHF IR 56 RAL. ER#%, ST
FATIE KBRIZA TR, wb) FTIREEER, FRERA IR, 4297 355K
FARPE, (28 FERERYH KRR L PYDF ¥ F ki@, TaRmEgmgl, AiEs
), AE4ZE LK PVDF-R142b # £ 2.95 % 7T, JEIRLEFF,

[ E]

RAAA B T LG F 09 TR b S AR 23R 3T R0 IRATUR & R, AR R
Zeut 6F. PVDF 4. MLA#T LR = phAs o) s 2 M 3F4 £5%, 6F. PVDF S4akso
BY T, LR 2022 FI4AIE A, fod T4EE . R WA e IR £ 5,
B dodt ik $OREE 2 2 o4 b A RS B B R

[4a%24] ]

1. EACREA (600160.SH): 23] 4 B P 447 & = Ak dk A By Bk aak, &) F 4K,
ZREAFAIR L G455 5% 5, A PVDF. PVDC. PTFE F A48 8 M 748, &
K454 R32. PVDC. PTFE H A& Ffbut K. A8 5ERRAELSTFELAG £
ATRETFIF A THAUNALLE T, HEASLGETFRAEZSL, dFa
a) 6 —RALA By, 2020-2022 FE) EZARAVEF K NS, K2 &4 ZKH)A 7 BLi
EOE PN i

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



9 ERUES

HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

2. & %R (603505.SH): HHATLRK, N TEMELEE—, B =6HRAH
=4 2700 ek, RAHAL 117 ek, BRA TG 45 TR/ F, BAT EE2 10%.

NE) BRI LR FHIL, . ARFH, WL THERR., YRAE, BARE >
BelE P EAK, NS ARG LL TS YR, A THIAAH . S aEmi T,
A EDLRE, BBEFEROWF. BIA, HAHNEREMEFR T A KR, ¥
BB B RN E SRR LG,

3. RAFEL (002326.8Z): 42H 5 AFMEMILTHBA L, THERP TRERNKLE.
AREHE. RHELL AWML R, FHAFE@MIT S, A3 BAAE 6F.
LiFSI. VC % Wik is i Bl 7 @ A& AR 5 F 4e. 8 E1RAK 6F R B 4 X
KA 6F & 2B, ARABN S REERIA OF HARG S, BPEE 6F & TR
BAR AR T ARFFRR 5 2 A,

4. REZA (0189.HK): #AF+RAF LK, T HZAZEUHFPVDFF ZmdxA. 4l
A G R LK, N8 BAAA 1 Z PVDF 48, 429 PVDF 4494 3000
b, FEAZWIR PVDF 7@, EAALERKEREE TN L, [2F A ST IRRHH
R142b 694 =, B8y Kik B3 Tipshik, ETFiEded KakEROFTT,
M PVDF 4k Ay 2 5% Fifpshoa) EARBR 0 W3, 5] ZARF- A ANAZ 9 24 PVDF ARk 49
A PVDF sk Z —, AEZFINES TALR Lk, oA RTINS 42 b, A b A5 44 5
— A,

5. Z £ (603379.SH): #IAH A& RA K Rk, 28] AT LKA % 4,
e R R A, FECE T HF 13.1 ek, 28] B 2020 5464 B4R w37 M4 2020 F
Lix A B E LIFSI 3R B A4E WL, 2021 4 8 A B AKX 6000 vho< AA R 42
B, ¥H4a# R AMAHEE.

6. KA (605020.SH ): 23] = 4|4 F| B RIF LI A ok, 5 Hpbd]AF| Rk A,
B HAFI BRI RARERK, BRNNWNAZEH 7 8 ob, RAMEREL
ATRAE RS, N8 AN FLRE A BT RO RAMHA. I, 8 AF 10.66 7ok
PVDF. 2.8 7#& PTFE. 7.4 77#& R22. 1.1 w4 R142b. 4 e R32 % F 48, &7 B4R
Frova dgr, b FAREE LR e A By, 2022 Ford] ZARFAF LT TRRE,

2023 A 2 FILHA RN ALBMS G, B ATAE) IR 18 T ek b AR he.

7. FRREAM (002915.8Z): & At Lok, KA AFAF @I Tob. HATAa) —
FEE) LM ERLE T (R E 90 Febt) K, — mARE B & M A{E e
PVDF. s #5844, BPEF. PEEK 42w, 449, 0508, S8 854k, A& 3%
R A 5% BT RS

8. BEAIBEM (300343.SZ): MR AL, ¥ R142b-PVDF &5 4. /48] 2019 42
B M L R AL B A, HE AL TATR, L R ER AR TR S 5, S W
RN AFTF & LA JATLATF], 28] R142b HAR B A TR S, KRN R A HIL
PVDF ) #) R142b £ AL 7.

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 23
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HUA CHUANG SECURITIES A6 TAT e F7 A B 4R (20240610-20240616 )
Bk 14 KF 6F s Tk (F /o) W& 15 KF 6F F & H
A £ 6F-HF-# i 42
— 55 B 100 4
60 — R B2 (2 $h) 70 90 -
80 A
50 r 60 70 A
50 60 A
40 + 50 -
40 40
30 0 w0 |
. 20 4
20 20 2
10 + 10 0 - ; ; :
2020/1 2021/1 2022/1 2023/1 2024/1
0 0 o
2019/3 2020/3 2021/3 2022/3 2023/3 20243 RS (%) ——— bfifR (%)
HAE B Wind, JE€UEX HHER: GIRFE, FlER
A& 16 AF4ELLE PVDFHAERE (k) B4 17 5 A PVDF F L £ 66.41%
e i £ PVDF-R142b
600000 ——— PVDF (42t b 25 /1) 2 2 30 K ——PVDF# T4
—— R142b 100% -
500000
400000 80% -
300000 60% |
200000 40% |
100000 20% |
0 0% ‘

-100008041/4

2028/4 2024/4 20207 2021/2 2021/9 2022/4 2022/11 2023/6 2024/1

HAFFRIR: GIBF, F)iER I T EBFE, )ik

(=) fT L sgkIz42 044 B SHatbSeiE
(43,5, ]

FERE: LB EXHREHFELELREERFERA. FLREITZ2NMT
WYL R e TR EAR. AT A T HE ARG FERE, 2R RFd
BB EA WA G004 A, EARWENRA SMERAMA—E 2050, ATy
FAAZE T oo, BLEDZEYRERDTH AT 0 W LAk b TR E, BB TR
KA RFRARR, AH4EHTREL S LRA T, MmitS A b E foit Kbk
R AFa, mALS —FFaRmMRE, FoREIEA RN SHBFFRSE. &
JUSF, S4B U R XK HH, EAEOASERZEREFHEEEK, 24280k
Sl RFAE 49 SP iR BAIRAMUKE AR IE AL, YR XA E ALK, 2021-
2022 MBI RIEIE K, 2023 FRADE, FRREZNMBMHEFREKTE, TRE
MAELEFF A 925 AL, MR ENSEFHERIT, 30 LK Rk 42 8K
FRREZNEREK, 2D ke)y Tk AR, B, RNAFELRFER
B E FRRMA.

BB ARABBRENL BREL., SHEGKEBMAAEL, 1) SRR MEEZE %M
B 2-8 45, BRAERFRBXRETARKRAEL); 2) ABRIREILEIE 20 F L4,
AR GARIRATE 0 BB I 5 A, Bk AR ER RA R, Tk 5FE
N AER T B L AR LI Bk B BOR A ik T, BTG E.

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 24
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

BBR L. ARMEE, 2dhihy @ EAMEEE NN, TRRAK A LG
KA, BB, EUATREBURT, PAFARANMI. R, BHRTLRRGLENGE
A, 2021 SFA4ZE ] ABIR 3410 (AR ENMEE 500 TH, 420 ABRAELRA LR
FHEFE 8%), FIH+89%. MRAZRAIRSL, RSB AR F Rk B,
BARE T B 2021 SFFH KM 10 7 7 stk (LR KRMA 2018 4469 0.5 77 ). 4
MAERFFEZT, LI kEmdmlsH el E2/r45, Bt Hmitttes
R EImibyy, ARABIRIENLRFREE, R IERBIRMIE L RAIE FoA] XA 3] :

RAHA . ZRpE. FEAE. EMFTHEF.

(CEEINED |
1. BAEEEAY (002068.SZ): % B A KK HER, 25 abRAH

BRI B REARZE T RFOHELE, RCEERAAR LB h 4K, Fib
R TFa G B AHME, FRGESFN HALNF LT suhl ik, &) E2RRA
ANKFBAFEW, BA 110 7ob 276k, ZEARZATLG LKL, 82004500k F
HE— AR RHAL. A LRI AERAT L 6 big LR, 42808 RALAE S B (3,
T-FRAE R KA, FRA AT 0 KA, BB T EARAM A A A,
B EEAFERE, BRARE G EH=ZLF0A], L5k, LA FERILTFR
K, Bedbsnimibd by TR EAR, WERan s T a3 wILBAERE T AR KT,
AT R ZEZNERERER, HARANLLE ZHEKAZET RAFOF 8. 35 %
BIMET 2 ML, T 2022 5 4R P BIAHFILRMFRE , FinkFB4 4 B PVDF,
& B 5000 vk Bk A KE F R AR 5 Tek/ RS0 R IR A, 4w AL R AR
24Q1, 28 FIBIL23.85127T, FlHA+8.10%, FEIFESA1E 0.04127T, Fkins,

2. BA#H (605399.SH): Adx—ikfbhk, ABRREKRIRBE

AR AR, @ TRNH R ZHERET AR ASR. &) Ak, K
B A AR AT AL 20 5, R &M A A D fe ety sk, 2021 Foa) A& 6.6
Teb AR RS, RAAEHO., TEY L, MR KREE N BT T, L AR
R PRI B BALTAY 30 10T, skAh, SR —IRMUAR B T AR A By AR
IR, T RA G AR, A5 BEECRGRAMNY, FTHEABRRRE
HLX) 33.5 7 7 Fhe, QSRS AR R T ATHE 167510, &3 EHmA B
N ABBAT L £—. 24Q1, &) FIEIK2.74127T, FI-3.31%, FI)aE4%4)E 0.26
1270, FlH-36.95%.

BRAAL, —HRUHEBRZSEF A . EAAA N RABRRR AR E: ©
s HIRA, A8 mFR AR BRI R L, FREERELFETEH., OF
HRA, el 2 2 RAHEAR CB 6 6 7 & AH B IRBAN B 35 s 8] At
IRA R, BB IR K RAKYE . ORBRA, 23] B AR = 4R & K o) LR
A, I FRALER NS —, RREB BRI A,

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 25
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HUA CHUANG SECURITIES A6 TAT e F7 A B 4R (20240610-20240616 )
Bk 18 AF4ZH ATk ZNEIRLEF B & 19 REKARENRIF I
—_— R (T A — R (T AI)  — R R ()
—E R (50%ES S, 7 i) 1 -
10 14
9 1 12
8 4
7] 10 -
6 A 8 -
5
4 A 6 -
3 4
2
1 2
R A S A A A R A A A A R A A
O O d 1 +H O 00 OO0 0000 dHA "+ 0 00 O o o O O+ =+ 1 OO0 OO0 OO0 O O 1+ O OO0 OO O

HAER: GIRF, FeER TR BIBF, FEa)iER

(W) fFLRIFRRAH: A EVA 4 Lk
LA 5 A% £47]

EVA: KJEE A EVA T3%3% A4 11196.00 /b, B IRE+0.90%. P XA MN A
10700-10800 7T/ed; FARFHGM 11267 /b, K RF39M A 10800-11400 7T/ok. mRASH,
AR E W TH T 9N As-FA4, BEER Wi - FAREAT. SRR3R, LM EVAS SR ESS
¥of, EVA BARTF TR IRe) B LAH K. (2 AR KBRS LE R, FITREZA
BWARA. FER# , EVA T9F RKFEAKK, 3o TFiard b B EFRIKA B AN,

{2 HARE RIUBUR A T K.

AR KB T EABEABERNA 133 Zale, FFkEFE. /A%, KELSEME
ARAGNE TR, BATAS. A, mEFRMNARE, W B A2 2F KRS, =
B R e e TR, AR, RAASE R PRIEMm, Wl =@l KR Y
HAET P, mZ ERRIALEKG T, KB FEHK, BRI S, TR
AR AT & TATHE MR R, BR%, KB THERTHE—RK. % Had =it xm
AT, e BEEN Y ERE, AT TEYHT, st BAERERE.

ZREAE: KB AREZREEIRMN A 4500.00 Tk, FIRLEFF. RASE, & FEI
T GWHTAEAT. BARATHLENEH, THRIAER K. %, HIT=5R
SAETF TR T TAT. RIEFEBNE T4 16 Kb, B 75489222 Beb, HARF LT
KFFE 2497%. FER%, THTHAMNERMA L, THFEREKR. % amaTHITH
iR, AR A R AT RAK, AFRARIE .

[ CCTIRY |

THRARR “RFBE”, AHLBMHFRE M RGR, ZIR Y fooh XAERHGR
BsA, RIEALE LR K Bk, IEA TR AR AREEE S X o F ) &tk
IERTE) T%3RA £ 2040 49 24%. FRHE A F] 2030 FRE . LR RH RIS AL
3| 720GW. 1386GW, #F33%i& 5314 9.8%. 18.5%. THAFLRFENKIGIRAL ik
AR Z A R T T = A

[47 475

#58 1IGW BARLAM+IGW BRI RA B K=, 250 B HH 2107T, EiX IGW AARLF
A FEEFe IGW KK EZRAZ 1, MEAHLEIFI, BEM, LAEN, KFEFEAE

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 26
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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

B LLIPMRAE A M)A L 300 246 (£), RAAERE, REFSMEY 101271,
WU R 150 AN, FFHLLY 2000 T T, LFFIRANE I AR F L FiEsR g TG .
(GRE: RN

BRIAEM EA KA KRR B %, AMEA Power FEHIELF. FL. kBT
— & 140MW 69 X B3 SO R A B, FFa30 R0 @ AR AL 69 328 N R Ra . i
AL T i HIL Y Klerksdorp, M H EEFA 140MW, FHHT 2025 FH ML %,
BAEE, REHWEAEFT T AAT 325GW - h ¢97FF 68k, Ti#H L dhdE L1 25000
PREGAEER. (RR: KR

(EEEIND |
1. Be3A#AL (003022.SZ): EVA MAE &L, £k® DMC. T84/

2T 5 FRMR R, NEAICERATEEH TR, £ 7* S A= s e il R m T
oAbk, EATH FEEHEIE (DMTO). UH-BERR U240 (EVA). @AM (PP).
KA LK (EO). HALKEATAY (EOD) ¥ 2 £ 45#HEE, A FETKFLTFATLAA
Sedbds, 5] EVA BMREMEA. EVA & w44, PP B ZH M, S AmiEr
Al B EBUKAF 2B T B R AL A m A ARGRTS] . 4] B AT T AR A
W MR IR T AR 4B, T ERAT LG .

2, i&3EEIR (000683.S2): Ak, kY FRIATHEAE

onE) B ATHAA 180 Fekhthak. 110 Fekos 3T /568, 28T AARG94RARS L /2 2021 4 6 A
BAFH R F I EBREFRRRBI R, Wdedik 780 7 rhshaks 80 7 vk ]y
AT, FE BRGNS LR EEMAD S ORI EZAR S —, RAYLBITLLEA K.
SLAl, ) R T A R AR RGE, mRAKE, EARENEST.

3. M (688680.SH): EVA k3, %38 FTHEPBHE T RAKENE
F+

B F-HA A A R R HEAE, 2008 S IF4AHEE EVA JRIEARR, B ATGRAE b 4
BN B ik 98%. 3] B AT 5 shAHRE R . Ry, RAHAES kbbb iE S BT
oEE G, AR ENGRA B R THEHHA—F ER, NIB DT H.

B£20 4 ARREETE 4620 5T H (FFR) AR 21 4 ARXE % 808 10T RA (foFRE)
2019 2020 2021 — 2019 2020 2021
2022 —2023 — 2024
_ 2022 —2023 — 2024
600U 1000 -
5000 \/\/’\ 900 r
800 |-
4000 700 |-
3000 T 800 ¢ W
400 +
2000 | ~— ————— 400 T v
1000 - =/ 200 r
100
0 L L L L L L L L L ] O L L L L L L L L L ]
34 44 54 6A 7A 8A 94 104 11/ 124 34 47 5A 6A T7A 84 94 104 114 124
AR B R A7, FEEiER HARE: B RKGAG, KG)iER

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 27



HUA CHUANG SECURITIES

9 ERUES

A4 TAT L #7TAHHE H (20240610-20240616 )

A%k 22 AEALEAENBRE (FUh) A& 23 ARAAKRE=ZREANBRE (FTMh)

— e B SR R AA LT N AR,

— T G A SR A DL R

70000 35000
60000 30000
50000 25000
40000 20000
30000 15000
20000 10000
10000 5000
0 ‘ ‘ ‘ ‘ 0 ‘ ‘ ‘ ‘

2019/11  2020/11

2021/11  2022/11  2023/11 2021/10  2022/05 2022/12  2023/07  2024/02

HAFIR: Wind, L6)7ERK

HHRS: FIAE, FOEA

Bk 24 AR % AN ERE (£U/ke) B4 25 A EVA i Lk (mb)
MM AKERS — 1T ) 3 EVA
50 30000
40 25000
20 20000
15000
20 10000
10 5000
o L L L L 0 L L L L
2021/10  2022/06  2023/02  2023/10  2024/06 2021/10  2022/05 2022/12  2023/07  2024/02
HAF N Solaroom, FE6)7ER HHENR: B EBF, EeiER

(&) ATRRIZ-R A KRR % 7= it
GV RRE & & D

B KRB TN RN 105 kg, 5 LR B KL RN T8 Tke, 5

FRABTE. B, KEBRAUITIF TR A 46.40%, B_EJEFF TR 1.34%.

AR E N 1 R E XK MY, HETEHD 0.4 Fok, 3T, HE Gkt 2
ok, HABRA UK E PIFAELEIEAT, KEE AR H = 2R LR, S5 Es
EBHTRT, EREERFAL. ERI7 @, KARSETHTHEREAE. Ko7 @A
PATITR A £, BT KT BMATLERBK, B TREAMR REIMFE LA
stFAS, BRAKMN, HE R LA RARFERI. BARMET, THTHERDREIN R

.

REUK: BRI 12500 ok, S5 AR, BEFE, LA A R
BRI, BT SOREHF AL, BEERG. BRAE, TR L
AT, FHRAE RS, HA TR, S ENRLET S, LLARRRTL ¥
ERGITEHA,

REMRRG: FREBTAS AR RN 12760 T/rk, %5 LR LK 0.5%. B 7 @, [E K IRER
JEL)] F T RATRAATE, FRFLRE S08%AEL. RIAEEFLREE 60%LES,

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 28
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HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

WEBEFIRE A0%LEA, HALEFRSBEARL LEER, LHRELL 5 A 27 B4
EiE—ZK, HAER, THRWREE AL, FRF@, THEEAEENER, ZRKRE
RBARE, NTEEMY, TR AAIKEL,

[ CCTDIRY |

ARG 2023 FEMFHHEK, LHEMHAXENFA. REERGRR LI, 2022 F5
AR H73E EAL 37.63GW, Rl Hb-21%; 22 FR R B 84724 100GW (A4ER ). 22
FRITFTELSENEOBEEEE T EHERFEAEL L8, BarEL 24 4T,
o BT RR SR @M. 2022 SFHBAT RN A 2023 SR EhUHE g KAT T IR
EHAak, EAnES 2021 F LIBARFAE KE 2022 FH B AKIFN, o EARiE
EE 2023 ., BMEFEE NG ENGIA A R RIS, sk, Bm
M. BREF. FREMAESFt A LSRR E AN RS T A .

FIEAMA T, ReBiERsRa R XE RIESpRB. Nbrt A 2B AT SR L E
YRR T, 2022 FLRRNBELHERE 35 b, 2F/AKEFRELSFY
26%/24%. FERMKEEAEH T, ot 5 REREIG A0, R 55 F T RIFHhRig R A
A#. # DOE, B[ 70 RKagrt b, B HHE R K 55%, @ 10MW/100 KA Lt
R ERAT HISEFE CR 100%. BATE A A% w4, Ligw A Fok et B Ket A%
Hp ), MAERREIEZE St KEQFERA, A LER Gt F A A 2Lk >
bbb, 22 FRE R KL LF 2 1.75 Fok, Tt 25 5715 5.5 Zebol B, 2022 4
70 19 B, A3 ENE K LB IA AL a5 T LR imsbet | o9+ AR 2
24, WREARPEA 20 F. BEHILROCREARMG L AR, (2iTd T+
AR, B R RMECARL A BB R T AT R R B A AR . WA IR E A
PRl a9 fry, B AR eet f o R A ik,

KBEERAT, BFEAERAEES) =Ly AHFET R, 1) AR ENSEL. &
PR B AR, KB BRI RS T 2010 FaT/e, SETFRZH T AL L Kt
B AR B B R 6 R G AT LR e, 22 5B FAE ORI E 61%, HEFRA
A 10PCT, ARASREZHA LY K HB A AR, Fut+twaiE =il
#H—HIE 60% A L, BRI REOHFRGRET R, 2) H—F @, EEHN
ARRT W Rt A 2R T ATARE F iR &R 67 &, B F R ERATATARA Lt
—F AW, T TS L AFSEY 5. RERNNE, BARXE, bR, HEK
FepE RE 2125 4 CAGR 5 ATk 25%. 42%. 50%, mAk kA, AERAAKRESF
AR PV B4 A T M6 T g e, 23 FE N RS HERER T Bek, WiT 25 £
ik 15 ek, CAGR ik 20%VA L.

(47347 ]

RAHR O RETEHNRFELRE 13000 »b, EHAMEFCERESEK, kT
787 TR KAAELAMALE R 7 mey— ANt d, AL T AH S0% KA T A
SirAt, Rt T BT A KA Ak kAL, B b 787 44 E Bxd B A L Ae S i
AR ERT. RELASMMT ZRA, LA FERROAEIIN——2F
A320Fw ik F 737 3| —— ) MRS E A A Y . BAAMAHT L — B L ER,
W% X T LM & BT AET ERE L, RIS AERLETEZX
aiit A AR EAD A FHRE. TG R, AHETRZINAE, BANG FEIE
RHEA ZAFH N FH @, F—REBE KT A RA LESMAME, g
HAET IR TR AAR AR LR, T A A LA e 288 2R B & A &4+ 100

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 29
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

R, FFREARIT 13000 hBE T Y, & B ATAEMABELT LT K EH 90% A b, it
BT WT = F ZEATE 6 4000 vk, (R BRALER LG ASFHIEAR)

B A210, ZHEREZEHEB 100 7 FRAERE. 6 A 12 8, LHERIEHK, B
HEEF LY 19.96 1L AEFXBIR 50 7 FERARIRA B, Fosh ZEFEHY 22.56 12
AEBEARLS0FTERRNGRE, AERF, ZHEERABIRS0 T FTRALRAE, £&
HIR N A LAERE. 220KV Brlid il TA R ARG, 220kV FHARILESLE, @I ERAR
T 8) B & K53 KRR L oA T AEA8) 338, LT H 6 ANA, X8 Ta A A
20244 12 A 31 B, #HIBRRZIFIAL 07T FRALAE, £2ZENEEA 110kV
febitd T2, Ry 2 A 110kV HH/E3L, @2 RATT A8 KEH RN L @A
FRosd) ik, EXIHOANRA, TRAIARA A 2024 F 12 A 31 8., ETH, BWAHR
FFFI 42.521070, BIXTA 20%K R FAE) AF KA, 80%AHBATHE. (RiR:
AR )

[Aa %4 ]

1. EHES (836077.B)): BAKABRRLK LK, RRLRFKEMN, 28 FAH AL
B RLE PR, FHIRMNTRALK. FEEX. AEEAEEEH DMAC AFikAt
FLY, AR EREG LR, EFEARG R B EFERIT. BRE 2022 F,
N R F RS EARZ Y, K3 4Tk, 24K B L K2 RRL TS ERT F R
8 73%. HRIBSHAT ER A B, Et WL B8 LT SR L T s d 6 Hehy KE
21 Trek,, N3] R Rk Hods ot — HAF BB

2. EMALL (000420.SZ): AR EIAntedE R, #ERLFELIMRATH., »ad AL
R KAREIRKR LT B, 776 8 ok, AU TR 1/3. N RMRINLR,
TR EBR R EAR: KL RFE, BAASAA SHREA 9%, L&F"
8000 v K £ KA LT U R4 48 ), FHitXIAE 2025 437 48K 8] 1.2 Tek/4F, Rkna) ¥
T B R K L RAURB TR, I 35K, 50K & 75K Fautifs A, kG|, A
FTFAG EMRMEALRE IK, 3K N2 RRLAF, EZOMEMR. B E T F4H5%
RRARERA X, BATH —FFROETRKE, BEF SR 600 v, 8] K T E
NEIBRAUFVRER, RABET —KRMBRABRL. RT%. R %S5 LT
b, XAz ZWEF., b ESCAFHE R0 A R4 K B AN 5] it — M IR AT
Y—RAL = Ak dk, R G TRBCE AR 2R, NS FE AR BHERIT.

3. A HAHL (002006.5Z): HALKEZREZSB/EE, BERNKE KRBk, B
NG RBAY . ALY B G B FikE, B F BARSRREL FEART Y
Wk B BACA F &, PR R F & 12K, 24K, 48K B4 LB hEA, B
EEA T | Febd LR YA T, BRARCHATERARAKT, AR LITLST
A, MEBA Y R T MLty B A E, S AER . KA FEAAARSEF ek
BRI, RN E ZX &) AA P RBRE THMLA NS RAF. B RS fh L
Ak A R A G E SR A K, S M B AR A B AT SRR SRR
HRBRNSZ B, N EFREH T RTE.. TEHRARFREES T O REAN, EEF
89 1 R IK/ABK/OK /42 KRBT 4 & 7 450 B ARG E ) 53 5 00, ok ks
RINEN CTHZEP ), N8 TRt s R BHFLEE.

4, PEAVE (688295.SH): HALRMAL, TRALZY ZHRTH. 2 HKE

BRAER SRR, FahE o, FAEHERT T700 K. T800 AL 4 TFrb A T
RAFZ TI000 Bty XFEAR, ZNT 5%, FiFPAH. FI% SR F AL EF =

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 30
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HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

WAE S, R LT HARR A AR E R, BRI S) BRI 7R EIA 2.85 vk
15, R B A B B AL, UL RN E) TR e KALE ALK AR IR AT Y 64 R Fo kil
A, AR HAT PR G FUZA LA =

5. ABEAM (300699.8Z): B FHLABATL AL, FRRWGEHITH S HZRHE, A3
REARTEZRBEA LR FBROREOL, LEAFMEARTHAF BRI L. A
FHARAR., FLERTEG AL, NG T T ML EF] E A MR g 7
ks, FoBE R, U, TURAE. B E M EE AT it N BN,
BAKBAMAR, Fit—F QLM LS EAMRIFTEHETEL., N ELHL
FERREMHEREHF. NEAARTF—MERNE TR LARTE, LFATEMG LR
T300 /=& 06 & F R AR+ F; T700 %77 &b €438 F — K B4R K5 4 shhl BRIk
ik, A& E X TR A, T800K ™ su & b TR T #1 ALid Al A AL TAZAL L A IAGE, B
FEAE TGS, NE) Rswdk 58] 7k R AR ok 5% 8] R se AR 094708 7 o,
oa) BRTAA 60 AR T &, xR 1020 7 K~ fk.

6. ¥ RAIE (300777.52): $#E2FE THRGEFEAKL BB SBEET., ~a RET
BB Yk S, R AR Y b — HE S T B AR AL, AN A Y ZTT
5|5 bifit §ORIEIRF, CABAEA TREMRAIR. 28 F Bl e, KA
HRHRRR, HREMRAAIRGE P BA LRI, T RA KB AT ARARIRE L 4
ERHEE, TLhAFTEMESFLE,

7. BREFA (002669.8Z): FKREMARLEMR AR, T HREEAREA

8] AR B MR KL, TSR OERARK. FREMBELEMK. AHERA. SBS K
&, FTHBERMN. LACEMHE, 2017 FRMLEAEE R FE AR LRER
5 RABRATIR, FTIAAHELTETE. bt A e m Fe@Eh 20 5, FLF
ZELZ S AR TRARFEFZAT, Bsbafert h A ERS. 28 T 2008 FEILK
W, SRR BN RS M I AR A 75, ATAUR SN E) 69 28, B AT E A R B MRk,

8. FIAA (603722.SH): BB ALK, & RITHRFTHIE D230 H KL M

B RIFEE R RS, BATINA 2 e Emk i A, EE 2 Ao T, NG AEA
RARBER A RIEARGSL, B L&A TS T REBEG D, EREAMEY
D230 /= e At p B PR A b (AR A ), AR R EARI, NE)RATEH,

BR 26 ARARSFRFELK (7b) AR 27 KRR REAELR (vb)
— R —E T IE (BH) —— AR
1400 - 100% 20000
1200
v 80%
1000 0 15000
800 - 60% 10000
600 - 40% 5000
400
200 - 20% 0 - T T T
0 | | | | | 0% Q\\\ Q(‘l:\\QJ \\'\\ Q{{)YJ q/\\\ Q"l:b\b ({})\’\\ qubfb
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 N4 v N4 v (19(1’ v r19 %
HAFRR: BIRF, Fe/iER FAAM: TIAE, JebliEk

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 31
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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

B & 28 REBRLB/MAFTF (L/TL) A& 29 KARAHATLEHN TR (T/FL)
—— H #T300(12K) ~T700(12K) et .
7 T300(25K) 7= T300(50K) W A Y A B R A
300 - 150
250 120
90
200
60
150 | 30
100 0
50 L L L L L L -30
2021/6 2021/12 202216 2022/12 2023/6 2023/12 2024/t 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1
BHRR: GHRFE, R HAEE: THBFE, L) iEk
A& 30 ARAXEMAEMHE LK (/rk) A& 31 KEARBEBENBHETE (rL)
TR A S —— RALRD230E A
45000 -
40000 - 50000
35000 40000
30000
25000 - 30000
20000 - 20000
15000 -
10000 - 10000
5000 -
0 : : : : : : 0 ' ' -
% % > > > > % > NS ST\ U I N C B A I
QI SNC GRS GRRA , N R O N AN L L G I
(9\@\@\@”@”@&@“’%@ DG S S S SR S S S

FAHFM: Wind, F6)7EK

HAFRMR: BIRF, FejiER

(%) A7RIZ-FEB: FHAGKERERABIISF U/ S48, BEALED F10
s S ARAL T 3

[ E]

SR RBIAT KR T, Wy KRG J) . VA & B F B A R0 588, A
B RAF AR A AR EIERAARGABEEZ —. 8 2022 5 (A58 7 LR E T KIPX
(2021-2035 F)) BP&, Sfe/ Loy R i A A 2, AR TIAAT, SHBEEF
BRA, VRTERBAH T BT E AT ML RBENREE: FE5%, THERR
FZAMHE R A T, AL XTIt 2025 577 A 48R 0K H S5 fe 7T 4 40 77k
Al PR Y, FHEBRHEATAELEYN, FoaATLBFRSN T ERTT,
E A4 E/B AT BRI G K O 1800km vA by K%, A A 69 ANEEUR A )
T hm A sEARRIRE, T 2025 4F, &b or ALXI 2K m A3k T AT 1000 &,

AAERERG RS, ALK mEER, BRHAT, AREATHRNTLEL
ERT LA, BAZBOHAT B, $IA%, THARRESE D RAGEIK T RAT IR,
B Wik om B % 769 PEM WA AR N9 B FARR R A . Eiin, RAZWAT
FRMEELRRE, b HEHEGEELA A TR E >~ 1.5TPD SURILEEA
ZHERRRRY, G E B RA T %, AT EARE A TRFMHET, BET
HERIGKT RIAMEL, SHRAEAKEHARA. WAL, bEERRAY 30%59478
IR GEAUE AR ER IR, A T AR A A b A —sE X A sbehillik

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 32
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HUA CHUANG SECURITIES ,fbj_,ﬁ-j}_%}i-ﬁ,}sl.}ﬁ%& ( 20240610-20240616 )

KIEB) I e B sk ATEAR, BT bk 045 R T R 8 A RKEE T B 18] 3 An L R P AR
Hn R ShiE E RN

ABEFIMERMK, TLHREAFENLR. TREHFRA, BRAMNERA AR
TR G ZER RIS, [T FHERA LM T LA ANEDERAR, &
£ 2023 5 9 ASME 6 2517 dRIRAH IR E F, HE AT S Sd 2018 49 8% LA E
2023 59 79%; EAEAE 15 AR AE A B A9 AR T RAFH AR 4L TR T
B, \AR T ERA R B ENE T ADKRK M F LALBRFLRAN G Ao Fa ] EURA
T, RA-AEBELREFAZEZTEHRESEARGY Y EFT, SBHAKR P MKAT LY
AR R A B ERBAA Q&M 5 —FF R E,

[47kdrE 1
1. BAFH

BHERXEEEESHIAR (BRETLY 88K ERTHTRIN. 6 A 7H, HIELTK

“FWA” REAEIREIEIRL IR, BREAKESF 5 HIVEAA (O mBATLT elbax
FRATHRD. HRIFEE B 2025 K, A RBAT LGSR KT A L Z 68 B R A
£ 30%, REREERPAT F AR R AR KE R A KBS, 2024—2025 4, @it FEebs
PREAT T 5B Pt Fo ) BRI & BT AT A £ 49 500 e Aifi i, MAF— ALK Y
1300 7ok, %) 2030 F/&, S REATLEEIAFAF KA LG b rbit—F R G, sRT
AR AR KB E FRAEVKT, A FiEARG0. AW T b RRI, SREATLE
CARRE RIBAFRFH 3. (RR: BREAKRE)

HE A F 108 AR BPIF, 1 10 vh/ R KIS AR T RAF] 7%
TREAMWBEATF R, FTAREZEAGTERIA 10 b REBRILEKE, REAR
SRR IEZSHR T FABRSFEZTREH, HANT B A KIBER S F 247K
B8, X— TR AAR B A TR S, RRAA A MMRIRIE A 6 T
VAR A EZZMN, (KRB FEIHFEHM)

FEAREITRTEA . RELREALELMESRK. 6 A 3 0, YERBEEHA
REBR . FELEEAECERATRHR, FHLRTARIIG, SHEASELMHES
K. ZFHAERKLE. G EQRB ALY AT /A RAURE AL B 09 S 1F X
B, RES QKLY XRRFHAE BARE S Sh 2IGE, CGROR: BRRARN)

MAREEFRRRITISFTA/E G, 6 A 70, Thh ARSI INTEA (£
T 9P £ v 4 HeBh KA A BT Al ok BT T M BB 0938400, 940 12 §
MR EFHA. LRI, LRI TR F 5 ZHBK. ERAOLAE TR
FHMNRTEEE RN, IHFEFRFE (sdfa 31l b, 2% E>120FR) &G
WA, GEINA KA RE, EIATANAF A A L3 RA2T 15 F /4 694h8h.,
(kIR: EFRAER M)

2. HSMETE

BRI SARARATAR BANEGE K. HAE 2024 44K 8 3 69 BRI 5 — 40BN 2 RE4RAT (EHB)
REANESEARIR B BAA 124K (1310 7T). BIAF T Y T 10 /2B,
AR &) A B4 K H TING T A AR R 0) 22 LB TRAFEAF, (RR: BIF
ZLAER )

REFEBEGE MW ek r) ., 18, ¥EFBEE MW Ktdbr, #T

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 33
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

R, EEER MW ZRF T &F 6 AKEKR, (2ERF LA ZHit22 7 2026
o E X FF4S, 2T BARAA 2030 4 KZF) IGW. (kR EIFRE4ERM)

TotalEnergies #2 2 &, = /A8 X EF Z AR MW, % E 48R E & TotalEnergies 5 T k&,
W8] % A5 S Air Products 2 — A H 15 FagthiX. = A" s8] A 2030 FAeh
46 TotalEnergies 3L Bt id )~ #2484 70,000 vd28 5. FEWIL, TR o FAR E 42K E
404 TotalEnergies B/ £k £.. #41k TotalEnergies #%%% k1T 7T S Aots R B9 4L EME L,
PR 2 T LAk, (RIR: EFRAER P/ EEEIE)

REHEBFMELAE. YAREAGEERALZF, hfERERSHIED A
Fdk S0 £, ARBFZEBAMEA. 2B TR KRG EMHLEFE PTT Global
Chemical (PTTGC) A=ZxBE /= ek K89 T L A4 * 8 245 T LA 4K (Bangkok Industrial
Gas) B h IR F I BAKK B AR 22357, ZEE RIS 2 F A HEERI. #
BB F AR BT T, LA XHF SR NASIT IR & A L TR, BAFRES
fek v b A g 5%, (kiR ERAGEN)

[PE/VC &K (Rrsdsit)]

BEFZTT, K LRRAA, 2021 FH48, F bk B IR 69 ST AR L b /£ T4 5
AR R R B HEAN—RT HR AT, AR 1T A TFeidde, AESF 11 A, 2%
Bl AT L AR BRI CIA F] 13,72 12, BRTAFLEFRHR Y 11.9%, AEETit
RoAiA, aFEEATLL FRYNE, Syt 2ETETRICA, £F A
RARARETLREFAMLENT] . MBTHEAH, SRR 2019F£2023F 11 A
A 164, RIEH 124, B# 104, Hkaki 224, S er @i aidiz
FE ., 2019 5 93342, 2020 4F49 9.112. 2021 49 69.84 10, 2022 F49 67.111¢, ©@
SR 9] R T A A R PR 1A 3] 619.29%.

AR —ATPRBTDLNLIT: 45854, TRAKRLZ—FT2EBART L FTE
FR Gk, HWEMAKREEEEF LALERLT 202154 A, AR LEST @A A
BEABRTIVREA, BRETEAME. BETUUBRFFRES, 202353 ANG LEETH
TR A A BibgkH. PAHEAG R T 2022 4F 5 A, KA T okt w3k & 2L o4
5 7 Abqb, TR AR KB S AR R R T KA. 2023 4F 7 A AT 1 B 1A A 147
BT T BRARIRS; A, PAE AR NE—IA 20K AT RERIGEEE A
F AR RN G SRS, F 2023458 A TR CHaT, ELH LT,
WAL S, BRI A VR SR AR RN E) 4 A B4 E X TRILT A RARS R,
ANERETF2023F 1A, EELSH SRR IL . £ FEAE, REEE & TR
FEPEEFEEFLERE SRS NE LSBT IIFRE.
A& 32 & 5A A e8] BT AL

I T L S T S Y 7T YT

BRBGEFA. BITA. T ETA.

2024/6/11 W HE e SR Pre-Adt  1.58MCAKT TS i A R

2024/05/17  #EAH St RAET 946 TART Ab T A 2.4995 LA,
2024/04/15 ROTOBOOST #tit#liz Al % ETHEL BT RFA e

2024/04/11  BEAAHL Sl RALH #EHARD Wb I A5 ) AR TR E) R

2024/03/07  @mAELR  sRitHlE PreAft  HKTAFART  FAAAAK. RARKT. BEKF AR T
2024/02/08 B fA SLEE Sithliz A% AL AR BARIL A

2024/0126 A &SR SitHlE Pre-Ad 1510 PR AL WA A

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 34
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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

2024/01/19
2024/1/18
2024/1/10

2023/12/30

2023/12/25
2023/12/14
2023/12/06

2023/11/22

2023/11/07
2023/10/24
2023/9/19

SAMAHL
P AH LR
ARt

St AdL #FHART AF5E. BEEFL R
SithliE Pre-Adt  HTHART TARFER. BARFAR, EWMBRFTA B R
SitHlE Pre-A#t 15107 SRR ARSI, AT A Eig
BIF AR SARAL. AR A, 48
St Ad 6.6 17T BARAHE. AT A, FRAA. LiE HE
A AREAE ., FERFLE
W, KA B RARAE HFHm AR T BN GR. FEFE B
SuthlE RS HFH AR T & F 4] 2 xR
Si#tHlE Pre-Ade  HKTFZART KR IR KR4 R
ERRR PreAt  HEAARS Gt WERAEEA ARG T
Stk A+EE HEFART BB AL S L 15 A KT
Sithliz Pre-A¥  HKTAZART A AL 1.5 KT
SpitHE RAEEE FTAAART BHEAQHL. RAEGAIK 11274

HAHENM: 36 £, |\TAHZF, FZM EeliER

(CEIAND |
1. EALBEA (601678.SH): FAATLE L, &FAK LRI

INE RGBT K, FEBFRARB. FRAAKE., BE 2023 F, A& A RET
B8 61 Fvk, ELAEANLENT, RN RAFEHRAAREFZ2EREPRE,

B ek 27 ek, HsEAEMS. RIEABI ALK, A5 2017 FhEF
EHAEZLIRE, FLTaZA5AITEHHEAR, £ 2021 FREH R 1500Nm3/h

.,
S AGEILEE ) . 2017 8] HACAeE Rk TR R AL SRR, 2021 4R 1 A IR AR
AL RFZRBIA 17.5%89 Fl 20X & S A L RF KIEBAL, A KBBR8 75 X
EHF AL, BE202F 7 A, NEEFEFAAY 1.8 Tk, AFLRTFAS) T
FIR & FAAHENNE, B TARRAFELLEIIE.

2. EFHE (600989.SH): EHIERATLE K, FEHZEFAGSHALIIRAE

28 RN GBI AT AR E o, FIAT R L ATE R DA IR A,
B ERGGEE T L, 5] BATERRNGHR AR A Y £ ANEHZAFRLET 3
ALHF, A4 R 10 0T 18 T A Ak 50%B0RHE, A 20 SR80, 2] 2040 44 8 LA b
B Fa, N E) IR AR R 5 E) PRI A bk e L, B R AR FE AL & iR 4) A6k A

JLR TR E SR TR 2022 F, 3] #73E 30-40 6 WA B RIREBNEE, HF
WEEATEIMNT L. NANEZEHRREMTHRD S TAHF 3 AFL, 21FRA
HAS IR T aRSWRI A T¥, #iRF 7300 Hebkintz, L4 40 Heb2ididfise
IR AHI A, AR E) LR E SR AR AR G R MK AT AR, IWEH
T8 5 IARBEAL T 7= b — R ko &R ATALR,.

3. BEAF (002648.8Z): 2R2EMATLE L, FBRAAHITEH AT LEK

N8 T 2005 4, REARK. AR EKAKREEE, 222805400 A%.
AR EE . LB, RALKEPBRUHEE =S L ZfaE, BFTas lR C2.
C3 sk, RIEAMEA CREMEEN KT ” HLA A, o8 Fih AR
Ak, A& C2. C3 Fikdheddy =, Fitad AA” 24 20 Heb/F, RALRBERK
HARAETH. 28 F 2019 Fmz T2 AfeAHLAE), BEEAEAER: (1) mAK
Z A A G AR R T IR, KA ALARIREATIR, A RFHTEER . BRILE A

o

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 35
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HUA CHUANG SECURITIES 4&;45-&%&%,}5'.}%%& ( 20240610-20240616 )

HATREAAE, EiX I ESE =LA, RARMEERS; (2) EHHFLREESFH T,
B Gk g de B (3) AL LT, A HRKK, & FAREAK, B, A& A
B REiZ ARt (IFR R O ML) AR A B =7 Ak a) IRAE SR TR .

4. REXKHE (00189.HK): RAMHAKE L, JFIBREAML

NE) P B FAEAT R Rk, EF SRR TR T HER 2, RANFHLL
P HAME KR, WA GIRT, LR 28R (RR) #IE, EIRMAY
M. R RAEATIR T AL T Y g KA. NG B2 FIR T RIENE F R
A, 2020 F 11 A, A& 150 7-F KRR FRMBEA K —HIRR*, — B Risa
3% 50 77 P AR MRAT S A, SRR 100 77 PR MO RIS 2 = B2, AEA%IH L 150
T I KRR IR A 7. B BT A5 DMRI100 Mt 5% 28 F £ A E R, Fk4F
IATF16949 324, DF260 /i TIRFEAR & E A G A T, /7 50 vb ot b e B TR
PrE By BRI A F 2 B, TR 2.5 ZAmeaAE B TIRNE, AXRE AR
75 b ik B ARAEST S 6 s AR,

5. ¥ EAVE (688295.SH): L= Lak4 % A S A M, HALEL

NGB R G BRG AMARL . A7 WHEA KRB RAGSHEARALL, TT55%
FRAFYeAR Ay R AR A A, R T b b R RS A S P R R AR A A
—, EAREBARGRA R B AT R R T AR AL S, BRI R BT B LR
NEBEARL, 2019 F, N 2L L FHEP T LA BIIE, TRT 2 RENEEEP
89 7= en Bl KIAGE, AHZATRGIAE T & KM F, AR BARGH E AL 2018 F
WK 150.63%, 4524 2018 S35 m 142.78%, 4HE FAM4x 2018 38 An 3.23%. 2020 4
B REAER AR LIRS EMEAMAENEETH LN, EiZAREIETIK
6962.16 7 7L, HEEANTH LIELTAAFHAL, BN HZTH X R EFILREA, 22H1 A
3] JEAT e R ATIR(EAE/ LR/ 8 = sudl B B b 50% A4, AUEALRATIK & Hb 10%1A
£, Hd s B 30%.

6. £4858R (000723.8Z): EREK, ERHEBAEHEAEL T L4EEL

AN A B T15 Tek/ e, RABRKOBIERALFHZ—. KRIESEAER
55%89 &) = B A, IMEGESERIAL A B AR, 2017 08 BHh AR LA A, L
RILAA BT E QRATRAE, HFRmEAsEE R ERAER, NERNCLELE
EFmEASE 20 2, #2021 SFEIE S IEMES K, +w A% EE 300 2, A
WRAT O AR T 4 o BRI AR 6 o XA B AT B AR R, AIRE AR N
w3 B R AR (RIET B R 50%0A B ), AP SR BARATR (IR
WAL B E 30%A L), EEA R G RAT N WK RARR, B AR S A ATk
RARE ek TFade IR IR, AN BRA A E .

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 36



9 ERUES

HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

B & 33 AJF S&P A2 F 55 IR-2.22%

B & 34 X Wind & 5835237 16+0.02%

250 A
o -\“"‘WM\
150 4
100 ~

50

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

e 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 £LAE 45 2k

FAEE B S&P Dow Jones Indices LLC, #£4)7E

RAR M Wind, FE6)7ER

Bk 35 ARAAEKTHHAR HNHIRL-0.80% B & 36 A BRI B I8 HOR M A R HE-0.17%

16,000.00 1 W ) 5 5 A R R 12000 120 — i A SR LT () 40
14.000.00 4 (Frt) —— N IR RN (BRA . L 350
e L 100.00 100
12,000.00 L 300
L 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 5o
0.00 A - 0.00 0 L o
© 9 VIR © 9 VRN © 2022/6  2022/10  2023/2  2023/6  2023/10  2024/2  2024/6
» » N o ) ) \¢ N N
UGN r&,\:\, &S r"@p &
HAEIR: Wind, JE€JFEHR FAEF R Wind, EEJiEXR
B& 37 RE0EEHE 4 ARIK-594% B& 38 #ALRLALLHDKE4HE 4 AR L+43.48%
4,500 - 350,000 - " .
4000 - BEEGR) @%E (4R) BRE () WEE (4)
’ 300,000
3,500
3,000 250,000 -
2,500 200,000 -
2,000 150,000 -
1,500 -
1000 - 100,000 -
500 50,000 -
0 - 0 A
2019 2020 2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

HAFRIR: Wind, FEJiER 2: fMEZHHLL, AR
202404 4§ #/202304 #&-1; 2024 FHELZFZ 4 /]

HAHFIR: Wind, EG)IER Z: HEKHELFHH EL, &R~
202404 45 8/202304 45 &-1,2024 FHIELFZ 4 /

(&) TLRRIR-ESREY: KB HBBMAEIRL LK

AR IO R —R 8. 2REDTHNRREA LT, #HoNEF,
AR R BB T N 3608 ik, B/ERH S F1-7.87%/40.78%:; EAKIM T HIMH 2997
ks, BlERHS7]-6.46%/+0.33%. BRERF @: AT RITFE DT R, £ 7K
Rk, FRALHFIABBREY HRRRE LR FNL, Wit FAZKTY
WA BG a5k, MAIRILXIEH R, BABFTE: AHBEZETH, EAEM, Tik

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 37
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HUA CHUANG SECURITIES 0 AT A A 3R (20240610-20240616 )

FRAERCE W, THITEHEH, RIMANEA 2, T T B 5 A48 F 9T A8+
fRA%RIBAT.

AR KBS R LR —— 2 RGN0 EAT, BRMEIR AT, &
JE A EKE I 2459 U/ek, JBIREE+0.60%. BARMHES &, A CBOT 44
PO 452.94 £ /H XF, FIR+1.7%. BEF&E: LA E B RARER, BIR
S FRAAUFARBRTERT HEF T, TAAFELIERLMTERE, LHTHAH
skt —F BB A RIS, MM RER, RBEABEAR, RLAMRER
PR 24 LRI A, R Rk AL E R, FERFE: Af T @, KEAFALLZ
EAVARTIL, ARNAE RS R, (22408 RIKYra kP R E, ke Lk
BROMFRIG A0 R B RAOT R, 2314 At Rk T A B Kee, THAE
f; Ly, TS FRATHRESAS, BREANAFEHK, BESATESR
MR PTIEAK, B0 RAT ARk e S 2 2 IS ANE

REABRE. FREBMIEIRL LA, SRBMMESR TR, 1) HAK: ARAEA 98%
BBBRT HW 1015 /AT, FHR+0.30%. BA7&E: FILEA 69.2%, #INEFAT4E,
FRHE@: FTHEF ERARREIT ARG, RERELFARA R, T TE 98%
BB AL ZIEAT, TRBT A T0%HM BN LAREAT, 2) FABR: ABEKFA
BRT 9 10.05 T/ T, R+1.72%. A48 @ FAELLT0.52%. &Ry &@: Bard
T REFARSMEAR, NRRE, BRI ERITHEE, NANERIL, Tt T A
BB AR IR E 5HIEAT. 3) HABR: KRB ABREARTHMN 1490 T/, k-
1.97%., HBABRTHERFE, THHERL K, ABMRIA L, BHAHNAEA
#5545,

A B PAG6 A LA Tk, AEEA PAG6 T3%3M A 20600 T/ok, & LR Tk, L
HL_BRT TR, RAERER AT, PRAERLERSE LB 150 Trk, AR
BAEABRK, AThFTRMRERLE, T HMETm, THARREAE K, Kodik
FRAVR R AT, THITBRERAS, TikSiaE RN, T 95545847,

A 39 AARHETHHNK LA LT A 40 AR EZRRHTHHMK LA LT
5000 - 4000 -
4500 1 3500 -
4000 -
3000
3500
2500
3000
2000
2500
2000 . . . . i i . 1500 : . . . .
2020/7 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1 2019/4 202074 2021/4 2022/4 2023/4 2024/4
— ] E AT () — KR T 3 (TIk)
HAFRI: FIRF, FE/ER FAAM: TIAE, Jetlik

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 38
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HUA CHUANG SECURITIES o 47 b # A HH A AR (20240610-20240616 )

A& 41 KEHZABRT G LB AT A& 42 KE #RB T B W4 LB AT
16.00 - 20.00 -
14.00 A 18.00 -
16.00 -
12.00 -
14.00 1
10.00 1 12.00 1
8.00 1000 -
6.00 8.00 1
6.00 1
4.00 400 |
2.00 200 1
0.00 : : : , 0.00 . . . . :
2019/7 202017 202177 2022/7 2023/7 2019/3 202013 2021/3 2022/3 2023/3 2024/3
— IR T N (T T) HEBRT M (LI IT)
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
AW HE ) AEZF oA E] 1000 1CET. THELZRE RIEREF L BLZFKR
REAYHRFLY, AREFRLARRBUTNGGST, 2RERTHHRMTRAE DS
AR, KT, &F. THEAFIHEFEAF G, QEMmK. B RKBRFAEA
) B Frdn 4 A b 35 A R HA F LTSN R A bl b g R ), RATAH 2R
BAET: 1) ABMNE. SR HHFREBRCTNRE, HEINE RIF4HRAL S
B, ATLREREAECERE, RESREMFH L FINPEGHERERALE; 2)
S RAEMF L F— R B IR sude KRS . F RS F o & BR B AL
F) B e — S5 1K BR s - F AL T 5o b T 46328 BRI 4 71, AR LIBIA G GILE &
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
HEREBRTELENG U —, REEKEHEH S Z e T8, “T 22k,
KRE ATV E AR FELR 15%A L, F) 2020 &7 LA CAE] 8-10 T2, 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, BT, AAmieT) &7 Kb bR ENF H AR ARE L
ZRE, BAAHTEEANSREYFHARABA RN WA K, REEHZL LA
RATH) = L Kb Aefie B TURA, ATHOLHE., 2B RRETLEFTHEELE
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, dERAY RS LA KT R A

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 39
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HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

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, e RO AERIBILAE T X R BEA A, PHA AKX, SR EAAEME 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)
T LT, RENERER GRS, wib, ZFERBET IHEE 5, TV
FRABRBRGIAFHBT, L& 10 SHEREDEMHALER 3 FHREAE

BR 43 E—FEE R L BN EH
IR LM e X 7] B e A 4 ML £ 4
RER 0 -mee-- #HARSY - B Gingko
250%
200%
150%
100% -
50%
0% ‘
& 0 o % & o © & K Q o> AN & X
o5 o5 o5 S S ¥ e E $ $$ @
@ @ @ @ @ @f @ o o ¥ ¥ T ¥ of
R I A A A A A A .

FHF IR Wind, ZEE)7EXR

L4747 ]

AR PLH, WL KRR 588 E /£ Science 22.& E X £F A A “Rare codon recoding for
efficient noncanonical amino acid incorporation in mammalian cells” #9#F R #® L. ZARL L
V5 BERAR, SRBEAA AR BHTRAEE G BHT AT 4%HHERRRLRY
#F &34, RITFHFLT % H “HAh BT EHA” (Rare Codon Recoding, RCR) #93F &
REABLGBIRA, BT R 50 TARKERZBRT ) 0 KEGERD TN, HAESTE
S OB ARVA IR R AR BANBR 6 S A2 33 R A4 9 i A AE R R BB T e & 8
F AL DT H KRR SR A 6 ML EAERREIREA 4 47 TR £ B AR AR
AEeg&am. (Rk: SCIEF)

R EH, FERFAFZ. RINBEERE. FEEFRADAATITERGIRE X
KRB (A REERY EXKTHA “Rule-based omics mining revealsantimicrobial
macrocyclic peptides againstdrug-resistant clinical isolates” #9FFR &L . AR LT —
Ab I T A W& RALN A 38589 77 ik ) T A28 2 M AR EE (Avi(Me)Cys) BRIk 45 4 69 4L 8 Ik
oF. B R, RERILT 6ANEMITHAGEA K, L F —A % A Massatide A 49
ST AR Fah N e b B RIVB T 09474 2 TR B 69E M, X—KINKH 2 Ak

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 40
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HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

T 2h i R e gt KR, (RIR: SCIH#H))

RF: HH, ERFERFAGHZZER. LETALANFETEERT. EFORE
A F AR5 S et % B PAE 20 F) Nature Communications #1F) E £ & T# 4 “Exploring
plant-derived phytochrome chaperone proteins for light-switchable transcriptional regulation in
mammals” 89X F. ZHR G R FZLGIEY T A KR 6 LEIEB R G Ern Lo tafie
¥ AR RILETEN, X T HILsi mie kiR 695 FoR4: T Reg R0k, @idikot
AL, AT E LT —HH R T KRR A% (PTRC), AHAEMEF TR A
FR A RT EREGTaE. (RIB: SCIHF])

R 8, RS KFRLLS S S LA F R H F/TM ] % HPAE Nature Chemical

Biology £ & & 7 A # “Optimizing multicopy chromosomal integration for stable high

performing strains” 49X ¥F. ZHRNB T —FomREMNFAHF A%, B ThemEzl

A @AM TAEAMN, Bom T 2R AE T AR M o 6 ) 238 M B AR B R AEL
(kR: SCIHF|)

AR B, REKRFEEFIRAL AL Bioresource Technology £ & TH# 4 “Mining
novel gene targets for improving tolerance to furfural and acetic acid in Yarrowia lipolytica using
whole-genome CRISPRi library” #9X %. ZAAR AR B REMBIEHEFEILKRA
CRISPRi &, RIT 7 MEREsa g HARXF 7 A5 TBG S HARX 63T R B fe b,
RAFINT F) BAEAANE BRI A B 54 T2 2.4 mM #REEIm 0.2% (vIv) CER 6%
F R e B4 RITH] T ALE WAL AR M A SRS mie s H AR EREAS TR K. A
B R iR T xF 3040 7 Ao tm AR 2 R AR AR R 693205, A Bh T ALAS B ARt AR SR 4 E K
fRR e H AR, AmiEdt T EAMHliz. (RR: SCIHT])

AR 8, FEAFREINAEEARAARTEERENFHRLAT . RINE A F A
R AT AR A NS Lis A K FMRAF EHARFR LT F AL Science Advances £
% % T#A “Conformal and conductive biofilm-bridged artificial Z-scheme system for visible
light-driven overall water splitting” #)X % . ZAF R8T/ KA B £ WA AT RS
B RALIRA, FIT EHREM 695 & AR R, @B R ZIARIA R EH &
FELEBRAARTOANPIE, HTARILFALRESKZ GME, ZIMENLE
K, i AAA AN IR A 2:1. 2R RHAA 100 h 69 KA IR EATR M
BT T REHFEAGF LM, SFELARIME FH ., ARREIT FRGERAM
HMETHEFZRRTBOLR, JFFETADESAAX N ZRBOTEA T 5
FL. (CRiR: SCIEIF])

A LB, REKXFOT =IKHE AL ACS Synthetic Biology L& & 7 A4 “Hybrid
Casl12a Variants with Relaxed PAM Requirements Expand Genome Editing Compatibility” 44
LF . EAG R ARG 0 T BT A T 990 NG A A Casl2a sk &K, Thik
T —FF Z2089 444 Casl2a (ehCasl2a), % %4 Casl2a A% R 550 B4 49 5-TYYN-
3(YHTHCNAa T. CGPAM. (kIE: SCIHF])

R EH, XNHFELE (CBREMEY PRI ELRTAY “BEABTEBEEF M
RBR” L FE., LFRRAGNBOERREE. H. sUKRIK. P, MR T L.
DI AALR IR R I RAFF R B EMERRGRITHR, SLELERAEFHIRTH
B, s LA AR E A @GR, R AR, B2 ARE £ G R R B
&, AR AR Km0 I2ME, F3E iR m R B E AR R A s R R P 69t —F B
J. (R¥kR: SCI#+))

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 41
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HUA CHUANG SECURITIES A4 TAT L #7TAHHE H (20240610-20240616 )

R TR, SHEAFE CBREMFE) BRI EXRTAA “ARE: BRI HEE
F (X FE, XFHABTESERRGLRAAR, FHRIT SRS AL, ST,
EBRETHAEIRTOMEELLNET A%, UGG AERL ARG R RS
FEE K. FIEIANREB TR AR RBURM, LFRANEIT T MR
Bt B I TIER, OIERIEH 4T R & AR . RO A, VAR AR
BRARE (eKIEAAEs ) BEFF S B s s b8, BRMAns 124 B ROER
BEHRAEILEEF BRIRT %Rk, @it L AL b SATE, NS AL R 3
KBTI, AT, REAX—ARHRE AKX AR, R,
LEFRE T AP E R RN e AR, ik, FRERE. F4T
155 BN F A MR CEIRITREE R AER, FEBURREFHEE, RERERZTA
A2, AAZIERE— AN, I, XFEEFRAN LT LT HRES TR
R A FAEL ety Ko dae, BITERAITE B THAFT RO IR AL 3T Z R, X
F B AR AHAH SRR @ 6T, 3R R TAURY R TERRT, A EAFH
IR 4T AR EAi@AL, (RR: SCIHF])

Bz LR, B FFE CBREDE) PR LLETAA AW —REH RA
Pl b Emp ARtk X FE., XFERT FATAERES. & LRAAA
B SR AR A IR R R BB BE F 7k, F—BALS I A & I At g
5% mipE R Rtk MET —Rdid R BT 2k sT DA BRI —
AW AR KRR, B BT ISR T 3R —BRAC - S5 ALAR KA T AU 24k 68 = kAL &
Bl TG, ATt —mACA WA B AR KB 3R S i T A A TR AL, AR
FLBREA L P AN A R EHT A, RET RkAEMFRGIELEmieka e
AR AE@IE PR, REEZFZAAMGEDHEIREY, ZRSFHIINZHEAL
ERAE B, VAT — AL S b £ SRR AR ESE R, AL B AT A AN ER S
R IRMERARAEA CFE, AT EIRE R L AR RREASSE . (RIB: SCIHT])

AR L H, 4 AR Int. J. Biol. Macromol. L& & 7 #4 “An engineered Pichia
pastoris platform for the biosynthesis of silk-based nanomaterials with therapeutic potential”
QLFE. ZAREGRIRET A LREFRBEEF HKF 5 A 7 E2 SF KA L A0 TR
AMAL, FFRAR KA 69 He Ao BB RS PPGSP-8, @it AN & B, 4 %4 SF
JK BmSPR3 #= BmSPR4 #47@E 5314 11.39 4= 9.48 g/L. @& 20 SF L0t 4 K ik
R3NP #= RANP, LR A ## SF 49 RSFNP (BAL X EOLABLE) 4k, L
F MR E B4R, (RIR: A4 SynBio)

(EALIPAED

SURAM: L8, N5 RAERZWEMBBRMITENEE 2,286,819 A%, & HIFRE H49
8.574%, &onE) B RAEY 0.392%., RZv9i@ A 8] PR 26,670,006 F&, EoxE) B
4 4.572%.

[ A€ FI3R3%]

2015 Ao R A M F ARG BR ik L BA 2 Anbe, 4% SynbioBeta %iit, 2020 SFAFKA AR
A GRE 5 T8MICET. B P, BREHR S 15 oAk ¥R Zymergen £ A A
RAEMF A FF R, ARG LHZRETREEDIE RGN R FEZTLHEH R
B SLAIREG NS TTILE—R T E, BTH R ERARGRE LR, AR Lt
F e FAT R, HEA 2021 S, ATLBTMERARBERS, FZFELREMF
A8 BT T 61 12 E TR H £33 5 PRZ AT R G 8 33%. A 2021 A
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A4 TAT L #7TAHHE H (20240610-20240616 )

EZFE, AREWF NG KT

7f<44 B A ek 1 FREHEL (Reeskit)

8 A A CikE] 15010 & T,

i~ Joase Lew lwx e lwkr lawen cen |

2024.05.20 g ARAM 1 iE Pre-A#%t  HTHART
2024.05.09  krE A E 57 f A A%t HFHTARP
2024.04.12 ATHATAY @ EFEE B+#t AL
2024.04.12  FER EJT1E R At HAHTARD
2024.04.07 | EsrA E 57 f A Pre-A%t  HFHART
2024.04.01  Mederk 4 St g Pre-A#  HFTT7ART
2024.01.16  ARFAA4Y E 7 R AL Rk
2023.09.21  thifdri E 57 fE A RAES HFHTARD
2023.09.04  ATHRILAY  EFEE B#t 25 1LARK
2023.08.14  FEH E 7 At 2000 7 A,
2023.06.13 LAY E 57 1R AL HFHART
HAFRIR: \TAHT, HHH, FEe)iER

Bk 45 &4 B B IRIR

U H A WinX Capltal ERER

Ko BELTAR, ZFAF%. e

FAS FMNSHIE, i de

TEFAR FMNFE. TEBIE
B A8 A

#T#I%m A SRR, B AR

r e

AR BE AR

BRFAR KHEFTAR LEFAK,

SRS

TEAFFH. BRAAA) IR

LA E . AP, SEE Fund

MR A4

B BRFA, HERFA,

7T LAk

M AL PUNA)IE. dela 4y

A

15 LARK T

15/ AR T
15/ AR T

L5MCLAK, T
L5MCAK, T
LICAR T
500 77 AR,

LATARK P

125K, F

1L AR
5000 7 A, T

2024/5/28 — A B AR 3 6 R B R R AR )

2024/5/28 —AP 4 B -7 A BL 4915 Fh & A AN LA

2024/5/28 —FE AV L-R REK B R F B R SR R 0 7k
2024/5/28 —A L-RARBR- A -BLARBE R TARF L S A

2024/5/28 —A L-BRRER ¥ i RIRBR 49 A T ik

2024/5/24 —FRAT b PR TR B e oA B L) &5 ik
2024/5/24 %ﬁ%%k%%%%MM£ﬁ%%£ A E B &7 kb E
2024/5/24 —Ab R B A U Y E B T ik

2024/5/24 BRSSP A 3 4 )
2024/5/24 —Fh R A IR TR RE R

2024/5/24 —AF B - RER R BB R GG AL T T ik

2024/5/23 —Ft % B R BRBRL A L & vk

2024/5/10 — AP ke en AL )

2024/5/10 —FPEEE R ST F A-O- BB B IR LA T ik
2024/5/10 — It AP kAL A B )

2024/5/10 — I RARAL KA R B ) A &y ik S B A

2024/5/7 FUR B R R R Bk G AR T ik

2024/5/7 — Tt 7 BB A B R RARB SIS R BB & 4 5 A

BAY
BAY
ela L
=2 )
ela L
PR £

®

®

N

feds k4

IR EM
LN ]
IR EM
AR
LN ]

CN118086262
CN118077889
CN118086087
CN118086265
CN118090998
CN118063958

CN118064411

CN118064406
CN118059120
CN118064510
CN118064289
W02024104255
CN118001181
CN118006578
CN118001174
CN118006252
CN117987260
CN117987399

2022/11/28
2022/11/16
2022/11/16
2022/11/28
2022/11/28
2022/11/14

2022/11/24

2022/11/14
2024/1/18
2022/11/14
2022/11/14
2023/11/10
2024/1/31
2024/1/31
2024/1/26
2023/12/25
2022/10/28
2022/11/4
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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

2024/5/7 — AR T LR ik SRR A ML A CN117987485 2022/10/28
2024/5/7 FBRRBAASHAAE R BHLRBRREE LY X CN220910368 2023/10/25
2024/5/7 RikE. AENAR IR ALE L-RABE PR SURAY CN117987444 2022/11/4
2024/5/3 — A REAT AR A AT R — R E PR A CN220885102 2023/9/7
2024/5/3 — b 8 s k-5 ik 2R IR B AR &gy e B R PR A CN117964883 2022/10/24
2024/5/3 i BRAE 0 K F P 4G 5 ) EDN3 CN117959312 2023/12/19
2024/5/3 —Ato- iR a9 4R 4y ik bR CN117964668 2023/12/22
2024/5/3 %zi ggﬁémﬂé"i VAR E G s f A AT E D CN117965436 2023/12/13
2024/5/3 —F B R H R E A% PR AY CN220877315 2023/4/10
2024/5/2 4% LB R IIRBRIS SN AR IRBRES AR EhMED W02024087609 2023/5/26
2024/4/16 s R A NS R BAR B ) X CN117883295 2024/1/12
2024/4/16 —Fb A AR T R AR B B osbAk, CN117887790 2023/12/15

FAFF IR Wipo, FEE/7EHR

(CEEINED |
1. UEEY (688065.SH): S-mAEMFMES, AWARBI TR L L

ANE) B AT RIE LA P S 2 B R BTRE L, AR AR A AR L
IFILT Ak R B AS]. A MR e AR TR B S A AR A,
[Sed, K4k B Sl AR, AE) B A T bR T0%; AR Rk T Rk
B Bkt LA 7 THa 20 AR RBEE SX 7 5 BA 5 sE A A Rk
W 66 4i # F BALAHERS, BB KAALA P 5 AR A

2N 8) B AT EAL A Ak iR, 2021 N a) B R )T 10 ek R BUE . 5 T bR
JAE 5, FFZFEFATRIEN, RIA, AR T4 F e 4 Trbk B8R 2 Zeb ke A
WK O T 2022 T FAF427, sbdl, NG EA X F 8 50 7 ek R =R 90 Tk A
W TR T R, AN E) R R e R B, AR R R I, AR AR KT,

8] R RA B RINASAT SAAA R . A8 RRA BANR o RAEN FEASRAARLE,
TR ZEE. AT B 6, FRAG. . B AN RERERL, R %
AEa I R Fo ZeAB B B AT % F 4 B A ey i A2, TINREAT O SEAL . KRR F) A .

2. teddh (688639.SH): A Mk ARBAELMHAR, ZRAEAHEXT

N EBFAEMRRAR, THEAS ., N EiEFR0ERARBEAS % (L
AR T 2.3 Bk, DL-A R BT 46 2500 vk, B-7 BB AL 2000 vd, ). D-Z BR454= a-
REFSF, T zaATF Ak, EHRKRMESE. RERMeA] FAHERS R, P
b L-R AR AR T 9 AL 50%. A& VAT BAF A Y BAT, ZIKBTEG =
SR, SHA T LML, ABEILHEAET 1ok L-ARBRTARY 0.5 L R4k
BRHEAX

SAMAA L, BdpkT Lk, BaE %, PO B A LT RAFE L-AR
B, L-HaBe e RERE K, EAWRALFHG R EFZEEAMET. 2021 F
6 A, NENERDIER TR 2.5 0 AEIRE T PRI EAERFHA RNEHF7 1.6 7
b Z X RABRAAATEY AR, S—FY RLSTEEFTTE ki, TREZER
delad M KA BEA M, 2021 5F 8 A, A& ALK TR 2 LR ety

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 44
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HUA CHUANG SECURITIES ,ﬂgj’_,fi-jk%}i-ﬁﬁ}%*& ( 20240610-20240616 )

ALY A PN E] 4577 7000 vk, B-ARBATEMNR A", FHFET K7%. Rty EHh
x,

3. A Y (688363.SH): 2HRANLMERRBADER B XA T2

NGB RAIRASH . AE R BRI A R A TR A SRR, ERRER
A HAAE B B TRAT S . E R A REFORAE ., . FERRME. AR
B A DA E R A AW EN, EEYS ., (kB AARERST A+ 2.
B B A F S FEINT E R B A K BRI R, R T RE AL LR
RICGEEFENRRLTEREA0OEEAHE, BEIAMNF LGB FHik. LK
HARIALE. % RAESERKL. ShEAMHEBFHRR, BMRRA T ERR KRG L F RS
RE, DEERT AF A, 3T ERRBRAEZSAARRE A .

4. MEAEY (600873.SH): AIHANL M REBRE FRME R L F LT

B R—REET AR A K BERRBATHL . £ 54 € %A RIBR = S0 ) A AL
NG BETANE B BA YT RRIE . SRR RAARE A AL, RIASEE
SRS S ARt b S sE M), PR RAEBRA AR AN St SR E T4,
TR % AL, HEH 100 3 AE R R % R 5 P RAEE- K ZIBR T 5o BALF R 12
FE. N A AMKBAT L R T RRE) T bt Eikae, @iTe R 5 e,
oA BIRS, REBRARIREP G EFE RABR BRI GER, FiEFir
A MR B A A B 0 FHh TS

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

INE) RV BRI IE R AR, AMFAC T A BANE T B AL . A7 AEHET
b Gt HITHAA N, L P EEARAE . KA A AL EE A S —. #RATS.

FEEEASBRMIE L SR B, NS FREMEFMERS, BAPHFSEE. REE.
Stk Z KRR SRR, BRT A B 2 A AWM IEIER, BRT
AW RAC T A B A ARG e — kAl E bk &, I T SHARMASAT BB ER AR . G
Bl AT & 5 IAEAT 9 100%F1 A, F+F 2020 £ KRIZE 100 77 vb A D TAE E—RALIRE
&AM R TAURT 5, HEshd LR ALK, ~3E T 2022 FRIKA O THALGAE
WRAFIEARAR, ZH 24.80 1CTLHEIXSF = 10 B ok A W) FARBK RARMAT R B, ITRHAMR
Atk —ARE L B, R RIRZFFHRELE.

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

INE) R AR — R AR BEEIAM A = AR B ek, AR T BRR — AP A A KR
WRRE (5B RAE ). RIEIK. FRIAE hABRALERSE 2 F 7= S eg L aiib T B4
FAREEFHARAILLE. REZRF2. AFRAS. REFTETE, MAEMNER
HEN A KRR, FIREE. RETRA . RAMEFEE, TOARIMAEL LA =,
ANE) A A BRI B LRHIZT. 2019 3 ANE S 5 A AR _BRAEAH B,
2021 4 10 A#mizH A EXIEF, AT B0 —e =6, N FERROELT
RGBT e A B AR A E

7. EX4k (688089.SH): AMEBELELITHE

AE) R T 2004 5, EE SO S oA lE B ARA. 3 DHA & SA. R A B-#A
FLEFEANAINFROHE. AFHHE, S 2 E A TRYIUE T Ron. BRE
FANAA Ao R db . 4R E F R REL S B 54K, 8 2B A RFAEAME DS

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 45
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

Wik % TG R BR S ERE N S BEAL L —, #3 T 2ATEHHAR
F&, WA ZREA O L5275 F AR, N8 ERT T LFHAZ SR A.
KRB mBAEEAR, SRS B A EER, BETHELOREDERFET X, AL
RERERBABRNE P REGR RN ERE S 250360k 7 £,

8. BRMAY: &3k PHA AFR A4 FAR 40k

sl T 2016 S, B) Tkt PR #liAesl g AR AR S T AeAA, RS
e A EPTA BRI T A LT AEEGAMBA PHA, 20225 1A 1 B, N8 EHA
ol &——F = 2.5 Zek PHA 89 L) AT 728 3ok E XJF T&3%. & PHA 4h, 2
A EARSAEAREFHH. EhFiens. HRRCRIWA. TEZAFF AT E
Bk AT T S RE, FAET LAREX EIRRHTARAE, A8 T 2020 F 3 A T ART A
BB A+EERRTE, 2021 4F 2 A AR 2ACA R T Bl 468k, 2021 48 A Tk 4.3 1C
AR T B2 ERT, 2022 4 1 A Tk B3 46 akH, ZANE] B A7 S804 151CA
SN

9. FATR: BEAESREDFHRCIA

NE T 2015 5, EEMNELOREMFEARFT ENAL, 8N FTHLER TFAAE
A F. BRI RAFEREMFRRT ZEAFTER. Rk, Ra54K, oEx
THARRKGENTRIAZET S, EEMAKR. ST X015 B = AL
A F ERRT FE42%, £, KRR 2FNBE AW REXITEBEF BEL
TRZeghak, RRaE ¥ HiTiEf ke —sE XBMEAPEAF 5 TIRSF 6, FF
B A R A B IR G R AL SR 6B . 8] T 2018 F 6 A RARKRARAE BT 112
U, 20194 4 A T 21270 A #6857, 2021 4F 4 A TR 3100 CH ek, HaT Ritaki
i 7107,

10. Bfetdpy: EAAALY-FERGREHFAL

NE EEWEARREREMTE. BFORIAE. HiB2HEANEF IERRLIANAK
AR B AT M 6 ARAHE R A XA, FHA) R ARt DA B % 83 SRR RFA 69
WAMERR, 2021457 A, N8 A TRAL LICEALN BT, ST L8 145104
IG.

() A7 sRIZ-FAATE: BRNAWHRBER 2 F TR AN F Hit o A4 b RRE
SATH), A ANBEE TH 5%

GV RRE & & D

WM A E 2 (EBB) #b3 KeFrF i stk b B 6t 0 49 4 4 52 0d R IRE 43876,
AR AL A dpseih ¥, X —$vTik 5| R TIHR M, HHHTBLEGT HEP
HaAA Ik, FRAENEBNAILRA T 5%.

A&, NESTE B W S Al BOH AW mmsiE, BaRERAR I T AE
HIBEAAFIIS, B KBS AS A S h M 7600.0 Tk, IR BB HR; Bk g A5
5 MR kN £ 1068.9 7T/, EREL EE-6.6%. RAFsH, CME B4 CBOT 2K M4
453 24/ XNF, b LE+1.7%; SME A+ CBOT X 2 A6 A& 1183 &4/ X FF,
Kb £ E-0.1%; RME /RAtE A B0 448 8536.0 /L/ek, 3Rtk EJE-0.8%; PME RAHE
ARl B AE 7681.0 /e, IR EJR-0.1%; B A M4 RMNAE 5747.0 ek, b ER
+1.2%.

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 46
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

FABHFE, HF S&P Global 9%+, A8 LM B4 A9 PET B H¥MH 820 £4/
ok, R E-1.2%. BERG, £, MAEARKES, 2RATEKEFLK
ba3g A, B, HAEGE N BIREEAER B, BRRA, RARMAEEAG, TANAE
RIBA T ZAL, mAS ZAE ) BBAF. L8 TRAKREEAR, Fk) T RTRAF
RE, FAMRAREE XIS T, LT LETFEE, THHATSARLS, LT R
FeRMETEFE, ZRATHRIFRE RN, FRmEASHER., BEHE, BAMAT
HE S,

[ CCTIRY |

BHEBAART, FERRFEEBHATEDBIZL., EoRBBIFOAST, TER
B B AR, 2030-F8K A 206058 F Frog KA. A2KE KA RAXIRE, KEH
B F T A A BORAR L AR 0 bk R BN B, B E B R B A ER, £54
8 & B HE A Z AL AR A B B AR IR . i TR TR = A R TR Y 24 25 % 44 B HE
K, BB R T MM R A, B bR B AR L L AR T A 20 RENA.

BOR#EHT, 2REABHDRAERELE, TS B, BRE2021F7 A EXEF “R
FEIRHA” (R —RMEBAHME AN M, F8 A St RRG BB =5, e
A B RE . AL BRRUHEMREBEFK, ASFAIHRE. BHRF. T
X4 FEATE, &R BRI B R R A K — R = o, PRV B AT T
B B KA Ge . AR R B AR A A ae el . KRB AR A SIEI 2021
F O ABRAAA (“TWR” BHFREETHFE), HXIF] 20255, BrHHLE T,
AB. HE. WRAE . KRR BAMASERBZFEEME S, & T REFIA G
#. BETTRE A R E A FA5IA R 2500 ek, 422020 SF 1600 7 k3 K 56%.

BREEBORIBSh A Wb T P L&, EhlE UCOBANEKR. 2022 5F 9 A, BMBLENR
#ZiAid CTHAGRIEARED DY 15T, K 2030 577 A4 48R AR A ALK 5
B A B AN 32% EFHF) 45%. R RGEEHERT], IR R B F ) 69 S B3t A M RAH R
FAMRIRT HAERM (A BB, HETHAERBETIRY 16%895 % AARHL,
$bsl, RED I 48 4-FA7AR i Ao 20k 1) s 09 2 ) 28 i 480)3 2K 8 - R AR BKAR An HEAR HU 1% )
B AT % 698 T ARG G e = 5, AR A RA R AL T B A R RFAAE R
AF. BAT, kB AR A SR FIATAR AR A ek A A, A B g B 5 A
2022 FAn 2023 FIEL FaMR 4], BT A B A 250 ek e sk o, B A A6
JEih R A v Sl T A AR R A UM, BA SASRHETRA E, ARG MR
JTZ R, T BRI RN, B AR S A TE 1000 Z ek, {28 E 2022
S, PEAD BT FFR 20 Tk, FIHELY 20%, KRBATAHZEEX.
474781

EBB {28k At A4t B RIATS). 6 A 6 B, BMAHEBEN 2 (European
Biodiesel Board, EBB) #bHKFLH R - #ERBEAEKALZN L, "FrTiMst A+ B it
OO0 A A el R R L4856, DARIPRRER GG A sk b, B RS T AT A 2020
FVk, BN AMSed (FAME. HVO. HEFA) #j#t o & REiigie, $EILEAKE
RAMH T E, 2023 FFE@RE S O A 180 Hek, LFEAMEHE LN
90%wA . AP E HE O B RL I 4G A M S A AR R E . B 2023 ik, Adpgih
(FAME A HVO) $#4 A% MRk, #h T VAA T A Lk, ERERKGT
igE, WAL E—FF FTHETIL 50%. 8 2022 FRFERAFH DAk, &
FAMBEIMAATIET L 75%. FHRENKAERARROIELIT RGP EGHO

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 47
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

JE o BATENT, A EARYE RN R AUEN® A0 16 i X ALF AT, (CRIR: HBGHtid)

FAE BA T HEAZRAH (SAF) BEM 2025 4. FHimEEAH 6 A 4 B Z
A, 5 B FRAEE R AT LT HEMEMA R L2 M, TR AT LES
T &, A TR M AERNIRIE . LA A T H S A E R = AR AR,
AMF ST T 2025 FE—FE B, §AEBTAERB RS SAF 698 HFE R
dmik SAF $91E 8 . VEA AR mig XA SAF 9% hth—3s, BRMEEmaErs
NG . B S A, BIFRER. RAEXEHFET (OEM). MHAZBfBEELE. G
Fads W HRATE NG WA, FFAZEMA L. QIEF IR RAE LN GBI 4L
B EARIEM S SRME B2 R, (KRR AHEdHN)

BRI LY BRFHR Y HA. HMM Fom FAR R 4535 s3] 2 F 1, 128 HMM &

“LREMATIRSG, B —F AR E L2k £, ¥ HMM N8, ZRE51EH 8
& W AR ISCC ANESG A IRAE, BEF AR BIR. BFEZOL, ZWHiE R
S HMM S 69 5N B RiBE M2t 31 F sb K A M, A8l v 2024 £ 3 A
1 BE20254F2 A 28 BHM L) 11,500 b — AR L BHK, BEERTREIHESE
IRAE % B P 8 09 —BALBR 5 B HEAE (11,500 7k ) 489545 MA 14,534 TEU 49 R HEAL B
PRI () BB RAFT). B TR, TR EAR22] 2030 SF45 5 = sbis
By 7 A 0 ARATIR T AUREER Y T0%, 3| 2040 R A BRI &, (RR: A
My S ih )

T 2 b RABH T4 HIEASRAL B20 A, £ %, B4, BEAELRRFRS LA
Z T ARSI A, EAT AR RS R], AR GEE, FE 2050
A EIEZ AT A2, SOHAR B0 ZH, € LA T RH X G IAEAAE L+ 127
ABA B D Z—, B F ARG, e RABEA T KA B20 (80% %
A 20% A M IRAT A RAY ) R, BLEAHUREIES BB O BB A, e R
EAEFELAERANBA, FHXNETMIARKZRBY KBNE, BuZ 5EMEETH
Svitzer. A M WAFHE A B Wakud A= KHH IR 445 2 7 Hormuz Marin 248, (kR: A4p%
W)

FABIRAR 60 b B A E 3K 2024 55 2 P R EAZLITR]. DB LK EKRESEA
WFRAT PAMBEKER 2024 55 P RMAAZTHX], T EESRKE BB
FFAVR 44 (CPRRA) & R #4548 TARAHIR A PR 8] F 432 60 7 vb K F ER R
F AR R B FAFPRMAANRT L. 2024 F4 A, BRERFHEZNNA
(P el b A NE T FRE R EY Ao (FREEF RAFLNZFTERE IR
t9id4e, BAAER T LT L IFCEAIFE, LBRA LA, EARE LHFLFLRN L
AR 12 (2FA R R ), ELAIFGIE £, XFERMBIAMLEEE.
K CWHTA 7 Te A TRMAIAA R A F I ABGE, LFAAILTE = sk &
Falk Gtk P S HIR, ABRJRMGK. BA AR, RIRIE. B, RBAE. FAY
. EFARRETF5. RBSGRE, XLFTHEMAF. THRRELE. “DUrRE”
e L RBAAEEAIR . CRR: RBAFTIL)

B IA B BT#BY . BA AR ORI LR, At B B3 KeIR 7
ARG F R ., RIEFH, 5| 2030 4, BREF AN OEEF MW FT Tt
2018 4RV 5%, F| 2035 A= 2040 F N5 FR Y 10%F 15%. sbIl, FFHEZ R
20301 A 1 AAe, ZEEA L —AMBAMORK, QRN IEZEKRGOLE. B
JEAE R G A e K KA. (CRIB: RBAHTILR)
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A4 TAT L #7TAHHE H (20240610-20240616 )

MTERF Y BRERL, FAERAERSIC. L0, ATEZEFARER AL
PR (R44F) —F T G ERE EARL, XL EEFEA—F LR,
REGHA TR LG RIEM, ZRE (5 20 BT RFEARE) EEES
216,000 F75 K, HPAZ A5 10,000 FK, HER pZHi 6,000 -FK, RBEH =
TR, BEE RS, MR AT SRR RS, ZME 202159 A EAH T, 4
TR B ARG, EAAFF AR ALE] 5 Mk, RARAFIHRIGTUL B AR, B
A, EERAFOE P AN R LR EEM . M. BN, AR A, E44F
C4R4EA2IE 200 4 PET ©MGH s BA A &, B5A &L 460 7 eavd L4y PET #R KA
B EGFAFRERAE, FARLEEA S vb A TR 12008 B R, L B AgeEp A
T & RS HARILT 70%F 80%. (KIF: EBHFTIEK)

A% 46 H4 PP H#s

B % 47 B4 PET 4

Bl 7 & B & PPRAL 46

BN B A & EPPH AN 4%

ST AT & 0 i 4L R PP
20000 - ST & 2. & PP A

/\

OIIIIIII
A& QO N > A Q0 N W&
S ® A A o
2 N 2 2 2 - A\ 4
GRS GG S

5000 -

— TN FAEEAPETH M4
— A BLE G EHIPSH AN
I & B AL EPETENA
10000 -
8000 -
6000 'M
4000 -
2000 -
0 .

(1/.'. (1/." (1/.'. (L." (L." (L." (L." (L."
S

FAHEN: S&P Global, F£6)7E#K

B & 48 £ EBH =L PPI K

FA A S&P Global, f£6)7iE4

B % 49 NESTE E R £ 43 254

% B 7T =i 2 PP
140 -
120 -
100 A

80 -\\VM/\JJ‘I-\N
60 -
40 -
20
0 T T T T T T T T T
ﬁpd§5d@5d$§d@§ & Qéé@b RN

> @ & @
LS SIS S S S S S S S

= NESTE FAMEf"4 === NESTE SME#&
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1500 -
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500 -

0 T T T T T
N NQ N
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B & 50 4% % FOB ARA #ir#& Bk 51 BohfisEHsmmi5m £

VRELEEXCE SIS MY

—_— O EIEIN —_— 32 g2 5 >
FAME;“ H”j; jﬁ . RMEX?’:?}:T: R A2 A
SME K &7 R PMEAZ4# 7 R e 31,34 5
% AR AR ik £ A 5% 14000 - A N4 - 3000
3000 -+
12000 - L 2500
2500 -
10000 - L 2000
2000 - 8000 -
6000 - 1500
1500 - T
1000 1 4000 J - 1000
2000 A - 500
500 1 0 : : : : — 0
N ) N o) N \o)
0 , , , , , , W ) W\ oy N »
N
2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1 q/Qq’ "),61’ Qrﬂ/ ')/61, r@r{}’ "19%
HALF I Starsupply Renewables, FE67E#K HAFRE: GIBF. B FR, F)iER
B & 52 b A 4 5ok RAHN# B & 53 M BAF IR HE

——CBOTA & (£4/# XH)

KAt (Tlok, HH)
2000 -

1500 - £ v‘\ " - 12000 120 -
\4/ v 10000 1007
80 -

——CBOTEK (£4/# XF)
ARA i (Lfek, 25 4h)
- 16000

— R4S (ETAR)
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- 14000 140 -
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hGAVAR, ,/ 60
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2019/7  2020/7  2021/7

2022/7  2023/7

FAF M Wind, HEeER

HARR: FIBF, FCER

(CEEIND |
1. #AF4 (688087.SH): #HIEIRFAA) A ARIRA KA

NERZT 2002 F, FRAPEFE, BEARATREIK. BA. AR ATk, N3
SR TFHE PS BH TR, QRS+ RF; AR T i6/ 4 PET/PP/PE ARk, 3] A
A B PS AT A A Z A2 10 ek, BA PET #4865 Zeb, HEAR 10 7 ok/F
F4 PET F4b. BAlAE) st e 2@k giaeid. LRBEANLH, L +A
B A M T B B AR AT B R KR P, 2023 SFERAEI 142 12, Rk
411.25%; LR BN PET BB RERE. K HA. SdEEitbhT=47k
&, 2023 FEILEIK2.61 12T, Fligk 227.48%.

2. A (688196.SH): ENHAER KL MihAt FHEH, Fhitdfsk

NG 2001 s, A 20 FEHAS AL A 2L, E5 5] E A ALl A T A
VY EFfbhagF—, na) 237 DR RREHK, —F @NEF R R L =
A, B—FmEARE ARG EF . TAkEY . KBRS S A AR e T
AR, B E 2023 5, NG ALk T A 50 Hek, ARG F) 4 Heb, TlHh 2 A

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 50
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

b, KPABSERATAS 3 b, BATNE) EAEFEGR 20 ek R KA M. 5 HeRig R, 10
Ty vk, 2k Ak BE BRAR R T AE

3. ERIRAR (603822.SH): RRAHWAARES L, AM3mAHER

28 T 2003 5, REARTAL. A IMREE AR a9 AR FE ok, a5 AR
P AR ETIA Sppm, B EAASKEARE SARE, LAATL. Ik, A8 5 AR
ERT S b/, B 1089 1L AWk F oKy, Q57 b E AT BB AR
S, ANE) R RFEELEAYER NS, BRY F AR AWM, Bk B AT
AT LR INAT A A Sk BURAT T iR A F 4 15 ok, ERGZEIHEIR 35 Heb ALk
SRS AT 2022 SR = FE AR TERIBNAL T FIEL 45 E) . At d,
3 XA HEE Teb 4, —H) 50 ek F AT 2023 F 1A EXAFTEER, Tt
2024 FIER AL,

4. LEHIREE (000803.SZ): BF K BALLSFIFEIT, BmBEERBRENE X

ANE) RE A ARKIRER G FABIEREE T, RE 2023 F4R, A5 L2 LERBHATR
AL ZE = 68 4630 »h/B . R Ex R B LS5 HrAE R, HATAE) AR hSIRbE A
5%-6%. 3] 5 XFIJedt. HHRAZEL, BRELBISTR, FFTHRFHIE.
WA R Y T 1.2 Treb, 8] BuAT AR B 10 77 whBS B A 4 22 +40 75 k)R H A M 52k
ME, ZEFAE F 2023 5F 10 ALk, ANa4nEETFog= i A,

() A7ksR¥z-THMEA: PBAT MU £IRL N T
[ A A& A B F35]

AJB PBAT W A&3RI T . KB PBAT 48 A 3948 M- 1.15 7 7U/ek, JA3R-0.43%. Rkt
F @ AR BEAMAE KRR —. £ ZFA BDO M 4438 16-0.89%, PTA #-44 F] 2R bt
+0.54%, T ZERMA& B IRLL-0.10%. BEF&@: S EINRAK, HFoRETREEZ
J s MERLE @3 A,

AR PLA ASRBEF-F. KR E = RRRMN 2.00 /b t, BIREFF. Ribs, K
JB A R B L RIRIEF, A 1.60 77 /vh; BoA BRI 2458.8 vk, WrAEIREL
SRt BEFE: AR PLATHRBREL TR, THELFHAD, BTHERIME,
Mol A& = R B A T, HAUAURIE T ™ME, T AMRE, 39 X885, &k
ikl 5T.

[ CCTIRY |

TR BATR KA T A, aERAPATHERTRA. 42021451 A
1 BB BAMA VAR, THEBBAFEZI|FE LT AT LE, 2d TRk
F2E 8 5% PLA A= PBAT B AT4RbAE4 %4 PP. PE 5%, B sb&sdnik =T &2 B At 3) /)
RE, EmBABNEK S, FH 2021 FZHTEMBF BT ERIFIL. 22HTH
TR AL R KA, b aTF S Kb To bt BT @A AHARR, Rk
B2 PBAT 42> X5F, PLA 44 2 42 E 14k R AL A L BEH AR S W R ALY &,
T IR ARA I B TALAT 3.

(4747 ]

B k3 E PBAT 185, BEEMEIK 60%. 6 A 7 H, Bk SHmipd L3 AEMR-F
#7A (BMB) ecoflex® M5, BPHEMf R _FEL-C —f T —B8:f5 (PBAT), #—F ¥ &

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 51



9 ERUES
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ZAINEG A M IAAM = St b, A UFAT LRI T B A RAHME R EIRAEIT AR,

PBAT #—# % A TAMBE S MW HA, EM1E4R K, # A ecoflex® F Blend
C1200 BMB /= su i kR T & Frdh e sk A A MR 60T B A BAL, BRAE TS 6948 4%
1B RokF, i@it# REDcert2 #2 ISCC PLUS(1) tAGES R - F-#iik, T B4 Rk 5 i %)
T 89 ecoflex® M5 = 3, AW -FHR ecoflex® TMA B Tk V1B TR e1E R &,

BT FEAK 60%49 7= de sk Rtk (RiB: STHMTTHER P )

BIGBRAES N34, il PLA+RE 3D 3Tep4tH. BRI ARABHRIEA LEFT £
B3 3D AT AR RS NS AR R . BIARAE, ERMHY &
WA, Rt ERERABMRZE, RFERERARE, HRAFEAIZLEER
B KA A, BTG E S M3k, WSS AR PLA (RILBR) &b, B
AR T —KAIF 3D AT A, “UBRARKEZZZRRFRERA A, BT ETA
AR, 5 PLA Rkb, LR)IE S ARG ITE T AR, 4 3D 4T 45
B)H R R FRET #6g T ke, ” Bk THEAR &, @itz R, R4t 44y
AR IR Y T 90%, EiZ 3D 4TFP4RARAE AL Lotk 7 iR T VAR Y 50% E 80%%4 Bk HE
. CGRB: TTHERTRINF S )

#&E DITF AFR AT & 4k PBS &%, 6 A 78, DITF (2B 4R AT LA ) B
AL T — PSRN £ ST R S BRI A LS RAFE, € R AN RBFFIR,
A WERE, Frih R A e idA2 692K, & DITF 4= Freiberg Institute gGmbH ( FILK )
BB RATE AIFRB P, AECERAF L E —FomE, LT gEMFRERS
MIAAE] . MR R T e A 69 ATIR. A T IR ey kL i SR RAR R
H RIFLG LAMRPEEL S PBS k£, & &2 DITF 944040t 47 T2 A%, R4, At
RFHRE (5L 3000 K/947) TRAGH  POY &4k, FE3Ad it Hib7 2458 % bk T
30 cN/tex. iXuLh#k T840 n Tk 4k PBS 44, X UG £ FILK AR 45 /& 447 ik
TRE G R IEM, IRBERIAER A PBS. (RB: THMTHAIRF )

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

FUBRAT AL RSk, A B v T g 30T o e gk EAT@E, A& REARKGILBALITA R
A Ak, £ 2A) R IAREDEARKIAEAE = EA BRI, LML A IR AR L 5,
oA AEAIR 90 ZANE KA X, 3] B AT & L-FLBR = 68 10.5 Zek/SF. FLER 2L Z Ad
2.3 Frob/H, NG BRI S TebF s L-ILBRTRE A TR TR ARA, BATEA
HiX 15 BHeb/FRILBRIAEA . 6 Bk PBAT A, &7 Lide)—keA B, R F)
X3 PBAT = %5 PLA. S ttatain, st—F 4 & 4 Yotttk ik ig
#low, B 2021 FRIBRRBALSFEHAR, KETHEMBAA S E Rk, LFRA
F IR FEAR A FHME 2 & PBAT 5 PLA SRIZA» 3B f ) K, 09 2 My AR 78
RILBR P AR A BB 2 3, 8] B 75 ik — et . RILBRA F e 22 H K
BE L TP AR A R BS 096 . A8 BT K AVE R 92T A M AR 8] 5]
A WA AIMEAE S R S L-/D-A R B T k" o C— AL b IR A gh Ak )
EHERB T L MAEFAH], ITEILER-R XB-FILBR A T b4, ITAREIS T bR
By, AR AR FLER G RATAE S, ARIRILER = oA AV RE A T AL,

2. & A (600143.SH): B £k, THREDHAEL L
B B TRAE. STIEMRF. 4FFP A Rk, IR BOM A E Aeb-it A 273.6 T ek,

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 52
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A4 TAT L #7TAHHE H (20240610-20240616 )

T %4 (PBAT/PBS/PLA %) Ffea-it 21 vk, 28] § 1993 FFH 44 M Bt #8 4+
Ard, MARE., AEATL BRI, UBRR” APagieit, A8) g4 s B4t
FRRER, HATE NN TR 59.02 Tek., ST &, 8 F4E 2001 SFH AR
B, BAT%4E PBAT. PLA. PBS 5§ % £ARABA S £ FILA T F o, NG SATEE 21
ek T A IR E R, BEAZR | AehA i BDO F4b. A8 TkeR. il
TALE BB FZT, T8 Rbe- R H-J8 R g - SO 3R & e A= R - 78 M- 7R M A -ABS
BHAg-BotE ABS kb, PRIERAME R 2o Fe e AL T . BRI AIE TR EF B A
ARG NG EZRIE S, A8 2023 HFLILETIK 479.4 1270, FlH+18.63%; S£IL
VAERA A 317 124, FH-84.10%. 2024 F—FF 3] FIEIL 105.1 27T, Rk
+8.54%, FHL)AEAF)IE 1.04 12T, FH-65.33%.

3. FARFHL (000930.SZ): £ A B SHA, #ETEEBHBRA ZHhiERE
B R FA B PLAW Z KA Z —, @ F AT AITE A REALAK, MW A X Be-F-5A)
AR E. HAIAE) EAA KRR REARIEA, R 3 TR XEBERED LETRE
IRIAZTR, 3Rt REER, BB Z s rpisRid. B AT T8 SHPRA b
FHA TR 3] B4 3 75 vk /SR R SLER R AR ) b 49 & 75 e T4

B & 54 X PBAT i #H £IRL T (k) B & 55 5 A PBAT 77 T % 25.80%, *RH T4 0.88%
INE . _ T, -
@B ) £ : PBAT-BDO-2. —B-PBAT (%) I

40000 | PBAT - 16000 80% -

35000 70%

30000 60% G

25000 | 50% |-

20000 - 40%

15000 | 302/" i

10000 ig;’ i

o |
5000 [ ‘ ‘ ‘ 0% L L L L L
3020/8 2oaL/e 2002l6 2on3/6 -4000 2021/1 2021/8 2022/3 2022/10 2023/5 2023/12

HARIR: BB F, FEliEHR FHFR: FIEFE, KEeiER

B & 56 A PTA MR E (/b))

B& 57 XKEARAXEBMBIFRLRE ()

£ PLA-ARES (%)

BDO

T B PTA (%)

35000 r —PLA - 8000
—‘:&a
35000 - 9000 7 - 7000
30000 8000 30000 - 6000
25000 7000
5000 - 5000
20000 | 5000 25000 - 4000
15000 |- 4000 - 3000
3000
10000
2000 20000 2000
5000 1000 1000
0 ‘ ‘ ‘ 0 15000 0
2020/8 2021/8 2022/8 2023/8 2021/5 2021/11 2022/5 2022/11 2023/5 2023/11 2024/5
HAR: BIRE, )ik HH R BIRF, FeiER

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 53
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

(+) 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

BEE. 1 H, N REMNTREI T EF A 29,254,788 18, L 3) % AEAK 24.56%,
TR A 2024 F6 A 14 8.

FALBAY: VT H, 38 IR SEIRMAEE AT, 2R B A 2024 5 6 A
17 8B, M8 4H2024F6 A 18 B. FAEAEEIRMNAEH 31.86 T/, AEEH 31.42 7T/
. AEZHE HH 2024556 A 18 8.

FALBEAY: B, 2NE) EHARE SR IEPRITE B EEARA 1.86 12 &, e+
BT P e W ey IRy 239.46 F P&, BPVA 1.83 1M h ik, @AW AAE 10 JRIRKIN
ARFIAK T 450 T (AH), EHREAINELSH) 8243.86 7 .

AL £ 8, 2802023 FREMA 472,621,118 AR A £ 3, F 10K 1230 (4
), RVANARA RIS IR,

SR ULH, NG G IR R e O W AR 42.8 T RS B 1.33100E H A dk, EAk
FLARE 10 BUREINALA) 2.6 TARK T, FIRIELIENLLEF 3464.9 7L (4SHL).

RS I H, NG EAERNEN, N8\ ML REAKS TR E 700,387 &
¥ £ 906,648 J&, A=ufpn-a) © M E FEAK P 69 K40 906,648 IUG , /8] RIRAL 5ty
ARG A 172,847,741 B, 1RIE LR ZIRAL S Bty R TS E L, »na) By
PR AT, A8 AEFIR BB 8 BN, FRIREINALHd 0.11500 T (4HL)
PEA 0.11514 T (&HL).

WA R, 8 BRI TRAE AR A A E) B RANTFRATH S IE IR, R
it T LK, AT IRE PRI AT A 1.99100%, L8] B BT BARE) 49.3431%, FRAE
¥ H B 2021 F 6 A 23 BA 36 ANA, ZAHTRERIET 2024 4 6 A 24 BAL WA
i,

(A8 %3] 1
1. BERAHL (300487.SZ): AFL = HMEAE R F35 B M9 5 A4 54

a3 R TF 2001 S, KR EASCRAE AR B MAATILR £ 255 T 94 FE 0k,
wE RS AREAE TR My BA G TR RAGAERARLE, THTRELE.
AYEY. REEEMITI, FRIRR. LTE Tk, RBaKAKA AR, 24T
Wl FEBEREG NG Z—, NEARF—FEETLEF 1545 A, BB 4369 2
Rywe Ty, BELEEETFRML. 7 —F GREMAE B+ H ARG —R1L
REAEX, HE P LR BATHAIRD B IR T L T H), RAEBARB R FE, Bl

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 54
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e HRAZ N SATR, BHIRAHAIIT R L BRWHR RID, 445 E0MRAMEXE
GBRXA%, 2B EERNERRETY, FAHALRE—RE L 7 LI RAZHE R
FEIFRAEATHBARARES, aBRITHIek. STLEFRE LA, A8 B4 K
WIS, EENEF ZLEFAEXFZ;, BEAZESFTAAL, A8 HA% K6 47F
K FEH ERGHART T, B EEHRARN TR T £,

2. #LEA (603867.SH): HFHEHHHFE K. JaR L FHFEREREHF

INE) T A AL IR )T, EA F AR IE A S| HAUER R A A A T,
WA R AT S FEBCERATATIR S Bk . N E) FBURIRARH AR T iR4e. 425
AT, B4 Z KARMR, BA KRS, AR ERE Y. AR AFLERES
FhE, REER FEBRMR LA, A4 ARER e AR, A8 FI0E LR T ik
RAZHARELTE, T RIAZ S, RAFRDKELSREE Z 6, WhHIME. 5
THRERBGEF HAG T RPN, A& L EF6E R —BHFATEGERA . B AT
8) 5 o COR L B TR ASAZ L 1500 vhiTAZ B R B T 5P, IBATRCR BT, ARG
b5 EAH4E L4 6000 vRITAZ AR K TR B AE. sbal, 8] 44T ) ATUR AR
IEE L S, 5% iE 90%0 S EAR L, FLEIRGE IR T A 5] 97-98%.

3. AEEM (002785.8Z): K3MARES L, MEKSHKEZBERANFLE

ANE T 1997 4F, RE A RFNFH AR A A B R ARBL A5 44k
Z—, BEMEBAMAIE AL F . HASEAFFER B E A, &K PELAAFFo iR EX
R Fatk = BRI ETFRABIES B Z R BR8] 2013 FBp I & 3 #3242 47 3%,
WA XA S, A B W Y 5F BT E 3R DLE R M Al A 7 5 A AR AR mARAL T 2 H AR
G R BRAERARIRS B, 0 T8 Qs TR AR MR ko7 F e 5 M AR R A 69 FEL
AFa 4 2R R 69 B R A2, 8] B K iE R T4 AR . BBR A L XK. ARAE
Aok B K BREAR R 094K AR F) TW-LTOS; *+-F424% 1000 mg/L 49042 H%,

JW-LTOS &M %&£ 10mg/g VA L; BEREBFEMR+ T HZ—VATF. EFRANE) E4
Tk T B | ek R BRARIR B . A R ARBRAZIE 5 B E&R B . 42 1000
b/ FANALRE , FEHEEBRFT L. o5 b, B4l BRTEFLEH LT A
Bk, PR

4. SR (301092.82): B ARG ZIBEM B LKLY, FRBIET LR

NG AR TR T 1996 F, AE NRF—AF B T 3485 R A IS AL & &~
ggddk, NG ETLEABTIIEERMAEAL . £ FBAE, TBHARATL
AR IR A BAK R KARIR, R AT BB M S B AL, i, NS BT R
SR MAIE B S K EFRHEZ owilil, Fouil vigsh, due%iescE 34 %, H
BRI, BARGRAGE O ER ). BATAE) BT RIS RMAIE Z A 1.975 Fek,
AL AT, BSRBARY IR E A, PO REFE T2 A T 5577 2300 v K ILAR M A
g BGE R B Fa AL P 15000 v RS BAH IS A F KRB . SR8 B T T Se A FTARR
QAT SRR, EiRIE T IR RGBT KAURR S ERI ST H TN ER. 45
SRR HBR B Z0 AR, Q3T 55 TR, RBAMLAK. Ik, &
F. AMEH. IRBERFEEESF, FEHRMANE FRE, BERABKE AT HH

£,
5. ER% (688718.SH): E A HHAeH & EARE L, FHBBARALT4H%L
ANE T 2001 F, R—RELNESZHESBRAL LRAELENSITH AL L,

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 55
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JF e QAE RSB . thIEIRA AR K&, R LNRD SR IR = KK ot
BBMARACE i fe e, 8] 7 el T & 7 gk ey B AL SR, T
THRBRAE, AAF . FFRRLAS G FABABARBARLTHA . BRI, A
RAREAT. 2 RFRAAFRERE TR, £ 07 @, 28 RRSERAMNIER
AURE 1 Y BB AR FedR AR, FRASE A T L bk, At iA ) E IR
Kb, FRGITHE SR LY R @, EEEHHENEETR, NEBRATEARE
7 &AL AU 89 MK AR IAIE, 5 oo XA AR AR AL T b AR KF

(+—) AT RRIF-BF AR KL T
[ARA%¥E 23]

WHeFE: R ZEEMEA 22 0/ K, RFT; BAMKA 456 Tk, FdF
T RAMH 470 ek, FRPE-1.05%; R SBERE ZBAAEMNEH 450 /o, R
By RAMAE S 750 ek, I AAMEH 150 T/ K, FREFF, RAME
A 1300 /e, IRHT; AAMEA 390 T/ FH K, FR-2.5%; RAMHEAH 37500 7T
|37k, HHb-2.6%.

[Az k]

FFRAIT L £ A, A ETHERXPHHE. &FURCEE T RKFE R0 T4 UK,
AFFRFE AP R 80 0 KAAAt, RIUK TR E ZRER, 4 EFFK4
i B R 14%, P ORTHAEZEA THRI. 20bk. SRR, Fik. B4 AR
EMOITERT (71%), b, FHFET ZEATFRETEMR (18%). FFIRREH
(8%) A= AR (3%) AR, 2R MME LA, Hik. BRIALTAR. KMAEBRFAEAWL
I 4 RAFRELRTHWR EE T 2RE T AAR 70%0A L8 T 508, KL TFHAAM
LA SK Materials. A F a4k, BAad, THNG) EFRZZEHH, S48 Fa4hK
A TSN T EB RS, BA ST AL EMK, EASHAR ZTHEORTRT,
R A8 CiR W R T su b o dith, HHERHE K, REAZRT K=,

FFhATLHRLE, BFERRERALHHE. I ICInsights, 2020-2025 4, KEF
AR AL B AR TR 4 13.73%, 24738 AT A 20% AT . FFRATIL ZME 538 A
PipFh L FHEAE RKFBRFER, SEMI Fit, &K E @ -FAART GIAZEFM 2020 F49
173.60 12703 K £ 2025 449 316.60 127U, A&k Hik 12.77%. H—7 @, BAFF
AT 2t = e fril 004 2, AT ARERAGLE LB S RddFRI L, AR
AE) AR LW Rak, Tt EFSURIAT SR SR, KIkA, ©FURE
KT T g Fik 3 KAeE = BRI R 69 Brak AR

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

e SIRE ) THAAARE S, FEATBEHRRANAEE R B, FRITER. 5%
FEFE. AR F KBRS A ARAMA G o H]2), REANZBAIRBATR S 69d
Wz —, FohapftRiL 100 AN, A8 AR FAUREIT GIEHLEWE ALK, L RT
. RRAFRS Faeyit o BR, AFEKF R ABETHHZL ASML #28 K
GIGAPHOTON #9ikiE, ZE A "E—— KB MA KINEG ARG . 2T KA = 5 bf
A AN, 2N LA EILT BN 12T S eibaliE ] AL RS%NE P BEE,
FHNT FEAFR. BMNE. EREFHT REFAH LN TR LB AR ER, &0

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 56
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S AR 50 AR RAK, Lo, NEIHhiE. W §T. IHALE LW
WM B A SIS, T 2304 BEEK 8 LT R FFRAURATR A 7 s,
HLX| R IAR S B et AP AR =, FEEFE M. 24Q1, 25 ZFIEI3.331LT,
Bl H-7.30%, SLIVESF)E 0451270, B H+12.68%.

2. PAAFA (688146.SH): KA MKMmiEk LA, TR FERESLHK

bR AAT Y T E 2000 SF R 496 — AFTREA LA, ZEA ST R EART L
B RIEE, NEB TR ARGFLE T O T RFem . 2L FHARE
Fa = oAb A By, NE) R T — & 7 B A 5 4o iR R A AR S H AR A KR = e qb by 52 8% 42
¥, TIFSBZANRETAELE) 9250 vh, N AALAL R T AL B 2230 vk, AR A
ARG ARG —. N FRT BRWA A AR T RS ER, HH T bR
CA R EFRALKT, ZEANEGNUAN Snm A2 B FHAEERT. ETE, a4
A= e A By, fE LR TG IRGIERE P, FRABLA MBI AT G KA B B T 5
KRS, MAERRE QR FRT, N8 Fashbdt—FFF. 24Q1, »a EN
T 4351050, FIk+8.42%, EIL)AEAA)E 0.9012T, FlH+5.89%.

3. JAAAAR (688548.SH): &F K EFAMRMEA, [AMAEHEZREK

JARNARRE RARE BT KR AAREESRER, TR TAEH. AT TEGIRER
K&, MALIELTARBIHERA. 44 A& A&, fA. AR FAIARSH,

JZ AR T RERBIES . FERET. AR F T FFRSBARGRALT, A
Ce R, PMAIEFER T AR, RAEFEKR. AFEHE—KOLABER. 57
H B 2RSS EARUR S FHARAE FEEZE, HRT ppb AR GALTF XA
REGH B BAETAE G ), FNTRGAELTFTRFAMRBEENE ZHK, FATEASG
FREFARBARG A T4, RABAERERESE., FFRITALR ISR TSR
BEEL T, NGB RBAE 4ot ShEL, T E2HTFoLkE—PETREAETE .
LRk R F AR HAERE AR ERE . AL RS AT AL ELONE F
FH, RELK. 24Q1, &) FIBIK 4.61 1274, FlH+11.33%, FI)FEEF)1E 0.67
27T, FlH-10.18.

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

LA ARG L T EA(EA)KIEAE A 69 & LRk, P50k 2 R 5 B0k
R FAAK . RE. SRR RA. AR BHA. RRILBEFZHAIRT0H, ERE
BRAR RN OB KL E, b CiB i v A g B9 R A9IAIE, KT 95 F
FoB B RS A A JE P B 6 FOBAL R N E) . a) R SR 500 iR A ML T
A AT E AT B, TREE SAME. S A S THEAE S SR, R EER ST
R AR TR T ) B E, T RAT AL A BA R K Feh A 64 & Ak, F 45 ARk F R B
AMRFRR B = LA, TN 8) PLEAF B T AT ARG = 5 B TR Z A LA
AMEL T RE A, AAES THOLREA. HERARERAF S/ EL T4
.. NG B FHEA S O35 ASMLIAGE, AR E BE I EM4EF AR E .
30 Fob/E (27.5%3) SiEsf gk, BF%, T BEAMARE R FBK, A3
B F AL SR BHERE. 24Q1, AE) FIEIL 143 127, FlH+2.56%, FI)aE
FA)E-0.76 1270, RRTHY K.

5. A A (688106.SH): “B&” + “KE” MHBEE, OB AREIRS
R AR N EZNFF AR R EFAREELE, BB FE T LR L2041,

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 57
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

2020 £ £ 2022 Fora) A ERE S = FAEMANRETARD LGP L9 E—. £8T
HAARIR, 5 8 ZAFAFRGARLER. SHELTR. EARKRLE. 4840,
ANRIFTH., AT M. —A T, R AT 4L ST HR S AAIRDRFd R
CEB| B REE T e KF, SRR AF AT LR AT R, £RXRAEREE A,
oG A K R AR R E SR AR S, BERRTHLALLLE, BT
KAL), 2020 F £ 2023 9, NG ERNSTAS LY 27T KREHFE 64 K, H
B e KR 6 NG A E] 15/, N8 BT AA K F AR LSHIL L, HEL N ZHEA
FoiR R, LAMREEE B RBIIRI., 24Q1, A8 ZIEIK 5.89 107, FlH+13.74%,
SEILAEAALE 0.76 1270, F H+26.68%.

6. Feim 54K (002971.SZ): TR KFEEMK, ©FHAH /A

Fi SRR AMAR, BCHRETE. Br. £, HRWARASIKE =AM,

FAMRANE) K. HROGRR LT, 08 TR RIFARTLE S FEE AR K
i, XERERARA. TLEAA. BRAA. TERA. RA. A% —8fE. T
. Ak, BEBRSAFSAAIM. 2021 F, N TG THAAE TS &, FEL
AT HAFRABATIRAR . Bl d . RBRSF &0 7 b st . 7 & o FH ARG
A LR —HEE RS0 TRAZ AN SRS, AT ZHFETHA, &
A TR REAF A BRI MBI, BLeTHAF LRI E e sw T
BABHR. BFHRENK, OTFTRANMAF L FHAALTFERE, 20235 LFF, B 5
L BRE 87 ek/FHARAZAAARE A KRERECEERE Z L4, L™k
AT 2023 ST FFRTHSIERILT. A8 ERY BRA KT AMF B FHUHHL
JE G AARANE] . 24Q1, N8 ZIEIL 3.57 100, B-11.97%, SI)aF4410E 0.30 12
U, [H-149%.

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

R & 2T T EAR T Sty F A&, RO E AR E R TR IkT ),

ERTERIBRFTRRETRSEORREF, BPIATLEZ 54, LT, 1L, EJT.
B, WMEBGATLAB KR, 54K, &F. AWEH. Frkt. FaRFHL >
A, E) B RN, AELE, REREHEAI E, RAFBRFATY” oK%
RRBE, EILAKRFOHFLEY (8, BWAA AR 2421025 k. RA 17371025
K. RE29.55 ek, RE 027 Frk. RE 299 FehE AR TR, AL THATE, N
) & B FARFAA T L. FFAR T L FE AR, HARE. SRR K
KA. RAEEEIR, EMREA ppm (10-6) £ E ppb (10-9) Ry FRAAF,

FERAEFBEER. B, £ LBITMEABR LS 2K, ZoHAa AR A
AR, BAMAERZSAR 271 b, ARMFA 8035 T 2H k. NaEEFRRS, HS:
WK AL, 24Q1, A& FIEIK 2.32 1270, FlH-4.74%, FIAEEF)IE 027 12
. B H-42.51%.
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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

Bk 58 2P S MBI EF

AR 59 AR RAAMERIL TR

2.6 1

25

2.4 A I
2.3 A
2.2 1

2.1 A

B g O g P P O 0
PP
P L A L S S

R )
WP P
PSRN ARAEN

— 05 S (24N, I FHK)

— RA (k)
1800 — A (k)
1600 1 RSB SR ()
1400
1200 A

1000 A

800 - A\A
600 - J \ ‘Dﬁw

400 - A
200 A

0 T T T T T T T
o o o

Q Q Q N N
> ® % ® %
) ® @ ® ® @ ® @

<
O O S A S

HAF: [FR AR, FEd)iER
A& 60 AFRAMAIKRILIFF

RAER: BIRFE, BFRTH, FEbiER

A& 61 ABAAMAEIKRLHF

4500 -
4000
3500
3000
2500
2000 A
1500
1000
500 -
0 T T T T T T T T
NN R N S O N

% O 2 O gl O
NN N N o » o AN

D S A

— AR (k)

18000
16000 -
14000 -
12000 -
10000 -
8000 -
6000
4000
2000

0 u u T T T T T T
Q\")\\W Q\Q\\q’ \\")\0 \\°i ,\>°5\\q, ,9">\0 ,,)\05\0, b‘\"')\\q’
O G R L Y

AR (24N, Az K)

THRR: BIRBF, FEe)iER

A& 62 AR RAMEIRLIFF

HARR: FIBEF, FEER

A& 63 AR AAMBIL T

1800 1
1600
1400
1200
1000 -
800 1
600 -
400 1
200 -
N\ \\\\ r\)\’1>\ ’\)\f_’\\ %\\ \\\\ b‘\,\,\\ @P}"\\

)
\© \
A V)
AN S L S

A\
q,}%
»

— f A (25N, 7T/ )

60000 1

50000

40000

30000

20000 -

10000

AR (24N, TIzHRK)

HAFRIR: FRA R, IR

HAHRR: TIRBF, FEeiER
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

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

(+=) AThRIFSHEAR: RAF R LR, AR TEARRELEER
[& &8 B3]

KB HKERI@HEA A R AH(+23.6%) 28R AH+11.6%). BREBFTAH(+9.7%). % 8T
G&%Q\%%ﬂﬁﬁlEQ‘@ﬁﬁﬁ&ymmﬂﬂdx%ﬂ%@\@Kﬁﬂﬁm%%

A& 65 2023 £ EHEENE) BHNES

140%
120%
100%
80%
60%
40%
20%
0%
—20"/;{{-,
4%
-60%
-80%

& R s RS THA FEARAHL

WA A

RaeT

FAHF IR Wind, EGIIEAR ([PLEEIEFIN 2023/4/8 59 F ), HAFILL 2023/1/7 42 H )

[ ]

AIGC 3lARF34R = kTR #l, HEMHEREERBALE, A 56 @15, AFD
T IR FLE A EREERARTRA, 2RFFRMAATLE Rk R b4,
2023 444 Chatgpt # Fl -3 3) AIGC 25|~ Stk g X &, REENE R KRN
A¥T A, HERFFRMINER TR (AT “BHREAR”), RAHELETEROL
MM AL, 4B precedenceresearch T, 2022 FAIRFFARITE T IHIAL A 277.81C %
L, 3] 2032 54435 3] 654.61CETEA, 2023 F £ 2032 F49 LAFHKEH 9%,
HEMAEAFFRIFMNAT )AL, AL RIT— Gk K, #EE4445]
technavio 253, A 2021 R3] 2026 5F, FF4RIE AT AT EIE K 144.14 10 &
T, TR B AFHKEH 8.5%.

“SRit” HEBEXAIF+EFHERRBES, RARL HhbLFRAK. BHERTHE

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 60
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

AR i R R AR E AR BGE R, HEAERF L AR/ RT/ZEEF S 76
FH, FFeskATA B AFF O EAE, A LG RESHGBIES R, MR
FRHRLAORBANL, WFBHEOREHELR. HERX Dtssh bt
#1342 B B A0 R BT R 3P R A e RS AT R YRR EH. R BITR. BIRG R HEF
MR R SR AT AR A BT AT K A il 6 KBRS B &, de AT | SR AE S EAE X
#1%5) BGA B ¥AEX TRIGALIRAFHME 15 M A . B S aT3 5 AL R b v 3 AR,
PR A E FALEARK, AR S EREAFEFEFART A G TS M A i)
Z B, B&EASHAREGS LA B Bamt, Tz “BEHR + “FRENR
VK, ANZiRBTIEE,

THHERARFEZEHT, LALLM, RIE BCG KL H A5 4= SIA
£ B FFHRAT DRI LA CETHE TR AR o2k F AR 4E), F 5487~
AeggEd, FE KR A NIRRT BA AL, AT A CPEFFAREEHY
3| Gartner 484 7 09 2 IRMALEAE, 2020 4, B KMEA L AEAIRITN T 37+ 69 E4r
FEE] 17%, FHEFRT LA 19%, MXAD A 9%. FHLAFZE MBI T LT L
AR, TR BLAER. B EN AR EHAER, A PREKTHE
P B HAA B A A, BT 0 K RARAF B N ST AL E A R AT R, ATRFRE
HERATEABDGTYER, LRNTAMNETERELL AT i3], HHHRE
REERGLE AR,

HAL i AR RS BUMAR G, RETH AERERER =& EHFIL. RIELE
WA IEBLIA B 455 (F B F AR T2 L LB R IUIRE (2021 404 ), 51 ERAER/FHE
FEARS 0 B RAAT A B 2/ LA A G R ORB AR EA AR 2020 SF 430 F R R
AT HIAET B EL A A 18%/27%/11%/19%/17%/3%/3%, FLE—#t#H AL R
RIETAC, TAELENDNEE AT F 5, BB T st 8 A atdEed = &/
R/ RAVABI EERFZ R AR, LiE RN E RKay ™o, 43ttt
AT Sl s 5AFLY, THZAEE T IT LR, T#HH T RifEb AR
I RBEE F R E RS ARE, BN EL X,

(4737 ]

FMNBAMARER SR SEHENRARD EXLS, L0, FMNEAMAERSL
HEREA B GG RIHENARRE . ZRE EERF 5L 8.63 1et, &b 35w,
B A 1080 7 R KB 58 B R RS TR 20 % 1 ) A 7 e, (RIR: F4RET
)

FEAPRXTAEABAAER, LR 6 A 58, EAABRNBEREK, EFHE—FETHK3 T
£50 (3.012 B4 £ ) EXARILN 0T 5 E£F K38 (3.0035 HICET), mAEK
K FAALE K, AR TME (315 F1CET). (Rik: BEEFRE)

LR REHEABRMNH BAE IPORBEER. 6 A 128, LEFEAXHH ( LRXFT)
AT A iR RS AR RG] (AT Rk “BREY) HEFAT AR, BA
GRAFEAT (IPO) itf2F A AEFRMG. BHXHRBESETEEITH, DRGK
WA BN TR R LT LT, HFERMEH 1650 ZAT R, (RF: AFTHER)

LHEFEREE 12 BT FFRBEREIM. 6 A 12 B, LifEARmhRas (KE
RAD: 688120) mFyi6) B A K34 mld b £ 4T HE 6 12 3~ 3R — AL Ver
satile— GM300. & T ##, Versatile— GM300 #2455 &b B EH, AHARELRETALEH
BT EHAREL, RICAEJGBEHGHESER, TERK RO TTV, it

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 61
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

FERAASHE. SR, TEFLSEEREFHRSE, T 20 FHEART GG
B H@mE. BG/DCHEIESF T, (Rik: NEEFER)

FFREXZAEFFIKR (Onsemi) KA. =4 EFFH (Onsemi) T 6 A 140 %
A, AERE TR, A8 RIAEAKTEE AR L 1,000A, FEF9ELT) .
(kB Aaki)

2023 - FAFE GPU R 376 74, T35 &k 98%. AR4EF 5K 547 3) Techlnsights 49
—IRAFH,, Nvidia /£ 2023 69845+ 5 GPU B R E 2B K, &4 376 7 4.
MR BT, 5 2022 48k, Nvidia 2023 F4) GPU B X 2H KT 100 27 &, Huf
Nvidia 94548 F & GPU & 5t & %3t 4 264 7 4. 2023 4, Nvidia f£4£3% F & GPU & %
T LB 98% 495, 5 2022 F49 7 %W H AL, Techinsights #9544 2=, 4R
©.35 AMD Ao 45 RAERN, 2023 FH4EF S GPU 98 R EHXF 385 74, 5T
2022 464929 267 4. (RE: HPCWire F-FARAT LI 5% )

28 41

EGEF: NE2FT NG RiEE G LT HAA RS T BB E R4t = B AL
EALER 14y, KOALAR: SK BBLIRaRE M 09 =7 SR B A L4 &7 B A B ).
(Ci:EINCTD

1. f&FFFHL (688035.SH): =i A, £FEE S RAHRHN H

B R T 2003 4, 2022 FAHM BT, F sk, HEAMES R S A Eawk
FHEAAAR, EHE UV B, A BaaH. FRREHASE AR EIE Z 1k,
A LA EAA LR A T EA FAEN T AN ST AR A A
FHARR, CHBRERZHH BRI LISHE, BREEAESZUTHINH. BF
%, SHEMREP OIEEEHE, LA, KEHARFEALLE EROLREIF RIS,

XA BIRIA TR 7 S B L BATEHER R, BHARK A%, N FREF S 5 AE&4
ARUIEREART T, TEHE AR RERDBEMA T LR AR IKBIRA L GER L+
KR BAGE A%, 2023Q3 A8 ZILEMA 2.56107L, R T 0.38%, LI)aE4
F)i8 3353.73 BT, RIHTFHE 14.62%.

2. SR A (688535.SH): & A BIREH 3HHA b FROHA k3 d k.

ANE) R 2010 4, 2023 A ET. F sk, A8 2B ARAE IR T
IRAEF), ARA Y HEEE R AR RF AR EMAIAL = Z0eyF b T, sitsf
FARIR, A8 KT QFN #9775 700 A3 /> db il it K b AR BGE g ol F 4 L B P
BiE, FLEIINMEAEFEHE, FRAMNIANFOLGIERE., Bk, HARIEMR
B, A8 Fem KSR ERARERS LIRS BRT EFIT AN ET B - a8
PR EE, NEBSEARRAA L+ FRAMNLEE, $LH5FHELTHTA
¥, FERGIRAGIMARTE, BV THRKFHHTHFEEYE L L, B G5,
/23] 2023Q3 FILENL) 2.04 10T, Rl 2.65%; JAEEF)IE2Y 2358 77 L, LK
b 6.66%.

3. BRI#TH: TE T SRAMR R EAMA LR, XA T HBM Z LK

NG T 2002 FF, 2019 AR ET ., Rk, &) 22T A MY, £ 54
E e S B HEAREB M (EMC) #9 L=, B, NEq0EP Z4oH%
404 69 GMC LR 7, &) A& Fu A4t m HBM 3 2 4408 GMC P B 3t 42 Low o 2R45 49

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 62
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

BEH . BARMBERT, o8 NF I febk 14 R A AL & 7= 04 B AR R AT Ak 8 B — 5%
sk, B&U 40 SR Fuk TR, BARL A%, 8] 2023Q3 FEILE LI
1.971270, Rl K 43.43%, J2844)0E 5179.58 7L, FlHIEK 32.66%.

[ £ &%3E503%]
A& 66 AF ¥ 7 FFHRAAREIRLAT.41% B& 67 4 A ¥3HRHFEMHH 0 2 HF 1+24.17%
16,000 6,000 3,000 1
5,000 2,500 A
12,000 4,000 2,000 -
8,000 3,000 1,500
2,000 1,000 A
4,000 1,000 500 -
0 + T T T T T T T T T 0 0 -
W OO 4 N AN M T LW O~ O 4N 4N M
R O S R P N A2 LTI T292908903 0085093
IS O I G i 8888888833232 /83F33
SSSSSSS8888888888888S8
— FrAk RS AT SR u P B 0 A E SR B AP (32141010): 5 A 4
— Rk () Wk A E SR B A4 PR (32141010): 5 A £
. . ) HAAR: Wind, KeEK, Bfi: 7EL, KB+ TS
FALA I Wind, 6)iEK, HIEFFHIE T B 2024/06/015 5 HRH: Wind, FEFER, F12: TRT, R FHL Y
29 2024/04/30
B % 68 A DXI 343K 1+2.61% B & 69 AJF DRAM #4484
45,000 - 6 s
40,000 A 5 .
35,000 - 4 L5
30,000 4 3
F2
25,000 A 2
20,000 - 1 1
15,000 ° N N N N N N N N °
10,000 - A A A A L I A
5,000 - q,°<\ %Q\% q’Q\q "9’\9 '\9’»\ ’\’@:\, r\,@:’ q'@/b‘
0

2020-06-26 2021-06-26 2022-06-26 2023-06-26

I -F 44 NAND Flash:64Gb 8Gx8 MLC

DXI1H5 4 %% F ¥4/ DRAM:DDR3(4Gb(512Mx8), L600MHz) (4 4h)
HHE N Wind, FE6)7ER AR : Wind, HECER, HEfz: ET

(+=) A7 ksRIZ-Bh-FAoFH: KB ETFERXAKMEEFF
LA 5 RSB E47]

WA T & AR G5 BREIK Y 8500 /U/rh, 42 EEAFF; A UPSSS KA AR
13000 7T/ok,, 3 EJEH-F; KB G5 BFERIGN 3500 T/vk, 2 _EFAFTF; A BVII 4
BEEL (< 10ppb) 394 22000 T/ed, 45 B H-F.

[Hs ]

BOFHFRI 0TI b eyt A TR, B FFsimneF. LteFig
LA TR AT R DA, EREAED A 0T Z e i, witb
BT S, Akl TR K6 = L & X Frm. BaFAFR AT o A3 R
B FAIF A R B F A S, B AR RTINS RS,

it FAL AL REIK. BRBRE ., e bEiR v AL S M) 2 4518 1T 5 fe F Bk )46 5R )
B, BAHRPHAILERGAREIFES, Al B R, FER. RIE. Fkk

EM A FAZILQNEAIL T E ) L ST LT GERIFET (2009) 1210 5 63
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HUA CHUANG SECURITIES ,fbj_,ﬁ-j}_%}i-ﬁ,}sl.}ﬁ%& ( 20240610-20240616 )

F. BT I UL EERGUMNFREIRFT LA, FEREHBNK, AEELERR
PR RN EAE L

B TFHF BT LRI RTFE AT LI LMAR, RITLHERIBATHL
ATy B HHE: 1. it S THEAMKS; 2. FLBER. HRES; 3. &
BRAHMRI 4 AR, BAMiE 5. HTHALAREE 6 BAKE. b
FACF A Ak 64 X EIAEF AR, CERABE—ANEREFLIE. A fo
B %A EERE, EAREFT AN EERBNL, AR EFTERA KR
P AR IR Z —.

AEEBLTFAERFTRIEEIEK, BFEERERH, KEZETFRATLFRRL
ZEF AT A EROHBAK. BT ERARA KD RAR, T B b F AT L
SRR T, 2021 FEEKE R ETHFEREITERL213.52 700, 5 E—FE A0 0
T 36.58%, 3 F & R 0 B/ B AR SO RAT e 69 F R4 A 4 70 T, 78 rwkAm 65 Zrod, &bk
DA H 33%. 37%F7 30%, TRITE] 20254, FREZFEME 370 ek, H ER e
FERE 107 ek, BTFEMRERE 150 Tk, RRERET 113 Fvb, THAEELE, B
AL S T AL 2011 44 27.8 1270, 2021 f4 137.8 407, o 4E R w34/ m AR/
KARAT W6 T H AL ] A 524070 62400A= 171870, & 5l A 40%. 47%F 13%,
it 2022 15 %) 163.9127T, 2028 4L 2] 301.7 12T, BEFALF BB AE LR P
RELERE, BRTARIRAERY 34 HTHMAHER. BA. HE FHEE, KB
J B ERY RIS Z0% T B AREL, BARRER M.

(CEEINGD |
1. dh¥heMt (300655.82): HLMFRELT A, S%LARMLE TS

B T 2001 4F, R —R B F AT 6 B I HRARL L, Bz f- R
BRAAFAANFTE, TF7mOEHEAFTE. 2K, 4280, T hF mA AR
F, TRERATFFR. Eii, ZFERAARKKIEREEFTE, EHuiFny
B, 8] e LA E R 55 S A B ARAR S A RAAR L R EAR S . 3] S35 B Rkt
KT, BRI LAT e KA TRHHE SEMIGS FR, mALKTENFNEIE
FFRAZHUERENK, S, SRR ARG Y HAAFHZ—, RINERT S
WRLER . HEREKA K ZHLE TIFEE A RK T —, o~ mITHE IR L
B d ZILE FHAAR, R A TSRS R gk ey TAEM .

2. sk (603078.SH): = KE A EEBARE, G5 A5 RimigkE

28 R TF 2001 4, EEAS GMIE L TFIFE SR IR AR B TFIE S, WAFE
AT ZIE R E LA, REAERETHELEELFFRLL, FAHARA S HS
FRFA. RERARZORE T LA F DX —, B ATARINA = A = K,
SR TACHRILA FFAY 9 ek /H w )T — AT E SR 6 b AR H 4R i TS
FE” GF 2021 F 12 ABIKIEANL T, 2022 55 —FF EXEEA T, HuTioiomi
“HE 228 Heb R SAR B TS, 35 0.7 e L BT R AFAERE —H A
ME” TEBFKEOTF 20224 5 AL, B, RUKiLE] G5 F R, HIF4MRAAEL T fe.
A8 e R F ALK G2-G4 R ZR 589 G5 FK, FAT FRFRLEE, &
138 R A B A REA 4 RS TE S ERIRSRBETZ—.

3. PEX (688549.SH): EAMHtkizRA;A, BE-FIAFRITE TR HREK
NE R T 2017 5, T EMNEGFIRAF R, BT8R SARFerT AR 0GR . A

JEWE AT AL EANE AT E L S AR T JEMAFET (2009) 1210 5 64
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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

FodlE, RENVHAEBEIHETAE 12 ET 1Xnom (10-20nm ) #4289 & &, & 348452
R oTRARER. VB AT EBIE, HES PSR BT BT RN, Y ARE
WA 12 3~F 28nm #|A2AEF AL B F AR AG DAk, NS BB TFRARR. BTA
FBR. BT RARRS T 27 03k 12 2 EReBRFERART, FoERIYAT
G5 &, PR EAREXLLKF, & EREEIEH BT EAT S EZ4Y
LB HTRAL, BANERBEP, N8 2021 FERBCHK T A BT EALFREE
AT HEREL 6%, L EEF0md TRAARKR. & TRARFLTEMRED AT
GRS A 19.78%. 4.41%F 66.39%. FHAZXIR B BITFF 19.6 Hreb s FLE S
B Emikifdt, BHEEAT &R LR —FRA.

4. ##ki& (603931.SH): TMAH B ¥R LKL &, FRMEREAREEIFETE

NE) RETF 2001 -, AR RRTFAFREIRA T HX—, FTRIZHAIHR. 1RE
. B HRRF. NE S F R TMAH 2%% %4 LCD. OLED E @M A =it
P AN —, ARBET HFL TS LE Sz, FAKRTESRSE
LCD. OLED 2 =@ &7 Ak 6 se oM Aefl 2o, B AT 8428 5 &b TMAH 2%
AR ARIEARCILE] SEMIGS AR E R, A M. ER THEP AN SR
TMAH R2#&. HRZmmRAHENT 7AH . $HE LG, L2 kb, RLMETF. F
WS E N e s B Em AR A Y, AR B w )i AB4KIE 100kt/a @ FATAHR B
(—4#1), #EBEHR D @R T REZE IR T 2R ENLERR, OF 2023 5+
ALIR W NG A S

B4 70 XA G5 BREKNEFF (A/rd) B & 71 AJ UPSSS ZEABMNBHRF (/rb)
— (AR GER) o F R (MEAKGALR) — i, F (S AFLUPSSSR) e 1, F 2B (2 ABAUPSR)
o, F 2L (ALK GIL) 8 F (R AKG24R) & F 4 (4 A UPH) b F S (S ABRELAL)
10000 - 20000 -
6000 \_’—\_l_\_
6000 - \ 15000 1
(S
4000 - 10000 _,_/_\—-_\’,_\_
2000 -
5000 -
0 . . . .
Q N Q » Q 3 »
O SN A S N N 0 : : : : : : :
Y Y NS NG » 2020/7 2021/1 2021/7 20221 2022/7 2023/1 2023/7 2024/1
HAIRIR: FIRBF, FEliER FAFRR: BT BF, Fe)iER
A& 72 KB G5 BABMAER-F (rd) B& 73 A BVII &BBN#FTF (Fuirdk)
— TR (FRERGER) e T A (FLERG2K) e 1, T SRR BV 2K, <10ppb e o, F 2255 52 :BVI %, <100ppb
7000 - 30000 -
6000 25000 - _/_’_\
5000 \—\_ 20000 4
4000 15000
3000 -
2000 10000 |
1000 A — — 5000 -
0 . . . . . 0 . . . . . . .
S Ng S > N > N N o g & ,\f) N e o N
$§ & éﬁ & éﬁ &g & $§ © éﬁ & éﬂ & é@ S
FHER: TIRF, FElER FARM: BIBFE, LE)iER
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

(+w) frbskiz-La i ¥R 2R ek, B BRARTH

KRR RAZ L F 64 XA, H—EBBHEBAMRBAZI: L2l BAE Atz ik
BRBATL, AR AT RO RN %) & b 233474, IRE 0 013 B AL AL F
BE, TRIBEALGEH. LR EZEMIE (R bk 10-40%). BXF (e b
P 1-8%). A (R Bt 50-90%) BRmF LA, R BRAAE 2 —Fr iR oK
S, AR RZ T 6 RR AR S —AL, ok R IR PARAC T T (R0
M RIERE . RIS ), BAF AR T 480K S, B A% A R FE R,
FIAZ) BT 695645 . BH Rk A RS AR I REFRACRE, % HEN SRR
BE, TR WR ., FhF L LT &, /%f% B IRE T LR
P kA ) R G A S M Ao St B M. AR I ARIRA , 021 4 PCB Stz Ik

2 rFEBALK. FFAoL A Bk K, H P PCB A2 R A 2483 80K, F 1k
K7 A B AT R R AR AT,

A& 74 2RI E BEXRANRTHLEN Bk 75 FEAZIRE ZEH
£ SR %@%ﬁ @

21, 2% K, 3%

HA 2]
fiz, 25%
F 3k
ZUE, 24%

FALE: FRTE (GEZK: B R RBRT Wty o)  THRR: AESLFLLE, FE/HER
ZEZR

B AR SRR A 5 S £, B AT B AL AR AAE K% 69 PCB ) ik
E, GFHE 94%; mFREF. FRRA LR E F & AR, &% s 2 EAK
JSR. A7 pAb. 124, #. FEFEGRALLEZN. BATEA g& A2 KA i & A2 K
A A FAL 10%, KrF 2zlicfe Arf 2R A A-FAL 1%, EUV RZR B T4 L E Ak
TOAKMARA 7, & FHRLNE. BADLAESR S Lok I 2SR T LS.
1) RAFHEE 2, B NS RMARIE. A, BARF G AR T, B FIEEIK;
2) By kL, FFHRARRAL SRS T 2R B IR BRAREROGET, BT
Z¥FAh 3) KEAEL, Aalkd b F W EAZIAR T A SRE s MK, (22 AR &
. HEATREAALRE TR ESNRA 4) BPNEA L2, JGERHK.

% B P edt R kst A RE &bz kG 2R UK AL 40 £ £TE,
{aif F ok —7r @A T ¥R = L A4, Tiardh B ZdrdAR ™ %8, B R
MAE RIERE; EMBUTRKARFFFRERA T LR, b Bt &%~ 5%, /o
KIFE BN, BREERAE T ERFBRER P IE, FEAWIEARTITR RIS ZE, RIE
B FRF-F4R = k2 (SEMI) %oit, 2022 SFAAZ R T HHALEA 264 10EA, FE
K& IHIAL 59310 E 7T, &b 22.5%; 4eA# Reportlinker 2023-2028 10% CAGR #F
m, it 2028 FF Bz Ik T HAALK L 10510 E .
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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

(a3 4]

HAEH A UARF AR A B A TR 8] AL 5% A BB A AL T F A LAk h
WA AE) Pty 31,394,623 K, LoasE] B 5.23%; AR IPFEBRMERTIT LS,
FHAEF R R E) B 12,250,000 A%, & HATH 8] Bty B 4089 39.02%, & A8 %
PEARHY 2.04%.

mEREA T AKRAEAT IRt 9SS A 3.86 UK, ARKAEE IR R
B EERANAS A 3.83 TU/BR; AKAERT “anindt 27 WM AE A 16.77 TUIRR, AKIAE
J& “anFait 2" S9EEIRMNAE A 16.74 UK, AEPRANAS R A LB 212 20203 A 12 H .,

(CEEINETD |
1. HAE#HH (603650.SH): B AALFFHRLLIKE BT EBRAZK ALK

NG RICGE T ARG T ELSER AT RITEE FIAF R Z T &, STtk 22
#EFFRRRRARA RS . Er@BLZ. Pl AL TFEMESF %, £FF
WAL . B4 E 7@, w8 ZE ARG FFHREZIIRAKREFR, &
APA B T4 KIF ARG AL R 7, 1 Rz IFe KiF Lzl 2 R A 8-
12t EmEBFEEZHNALBET., AL TRMRAZIRS &, A8 F/EFAEad
FTAEARKGRMEEAZARALHEEE, BEELYEXES —RK Array FIEEL
ZRALAE TR, AE 2V ER I TEMBRATL Array A BRI AL 54 E, 0N
A FFiE AT A-Si. IGZO. OLED % £ A@mMAE AR 2R, FiTE G4.5~G10.5 FrA
PR A E K

2. A (603306.SH): AR EAK, RAKITESE —REE

INE) E B AN MM HLEAR A B A AR IC Rzl E Rz AEA G, 2022 F ke
RAVBAN AR ARG T LR RO, 33T THEF AT, A SRS 00Kk
Fee A RAT BN 12T B 948 43TH, @45 ArF-immersion &~ ¢& % ArF-dry, KrF,
I-line . # %, ArF-immersion /=& C.41& B T 28-45nm 4|2, H+ ArF 2% RA 26 2%
o KiF B2 IRA 30 %5 6. TERKRZRA 19578, EABR A VA fIT@ Rz R b
A A F AN, RNHERORSERAI LRI ESFHZ—, RT AL
AT RZIMA, LBATRZIREIRCEALI 70 2. K2 RAIE AL 50 3. st
F| CL 2 AR AR 150 2. A 8) FA8) R AL AR XA “4F 7% 8000 vb e %] A4 1R
B” CRFFIHT, BaTdERI/EEEA FIET.

3. MEEA (300655.8Z): RBFFeR-FarRdik, ikl sEREA

N RZRAER A EAEAFR, BEAFR=+F, ZEARFAEE L5 ke
Rz —, N RZIRF BTN BArMNAEFE, PRtz TESHRERLTH
AR, oA AR KFFodl € 54 T H A4 L, BHahMNT 2018 FARTERZ
KAFAE 02 FR GRS 2 LA AR R E G, 1 &AL s ARG
GER. AlekE, B FFIR A ERFE N LG F ARSI, KiF &%tz
IR Ar &7 ArF S8 02 BAMAL TAEC B3, 45k, N ERT LA EFRK
Foh Fm A XA K EZE-FE, RIEAA R, g & (436nm). i &
(365nm ). KrF (248nm). ArF (193nm) 4 & 7| £ 2| ALK E 3T 4.

4. @A bE (300346.SZ): FHhw FAkALkAL, ArF =ibiFsiedt
OnE) A7 By R AT IRARAT R, W TF A A LR IR A BLEM O Z KL SAr3k, EIE LB ATIR
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9 ERUES

HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

WA SR THA. AF L2 R ABLEMAHF XA FF R S R Fe e it A
FILE . 2 ERZIREARFLE @A BRF LA TR K, HIRTF a8 TERA XA
0,09 R IR P s & T FFR hhe AR . HEERTIR . SEER SR 2 s e s . AR
9% F IR IR A AR A2 R F se BB EM A 23 A 240, BATAFR SO ET
R P ARG R S0nmAE G R 55nm AR & Bid@iAE, SRS REATER A
INIE, FEAES) AR AFEMAL = 50 b B R A= 75 AL,

5. E#&FHFA (300236.5Z): REFFHRMA 2% EFE, KAKRLSHE TR

N ZZPA MR LN S, —K A ERBIEHEB R R XL O A A B X A
AR . A AERIRS; A —RAMREL. R AR . A B A KRSk
4. A Rk S adE 1 AR, KeF B2k, ArF Fik. BE X2 R A&
Al RFRIWESMIE (BARC) FEEMH, T2/ TEHE. BEFGi0 R A ZHE.
o8] VAT R Z R B AR SR EDRA], 4. KF 2" 5 L2 M A 45 47 R BT Rk,
AR EPOTILER, BAMCERL 20 REF HRAFHF BHATNRIIE, A2 K4 E
Fra¥em, BRAFL T @, BRAMIGEGRT EIRE. TEMA. FE T @ ART
Rk, ArF 2R X R a9 AR 3t B tb B0 A, SRR 2 R 8 F 43 4 b I Bom) K,
WHETAE, AR5 TR OBRFRIFOMRERALL G 2, HARIEFS 477 bk
I,

A, RERT

1. ABXRBEPAT A B TRBIH: B4 BNBR. RBEHEF.
2. MABARZKRARBIAL: SRAEY . THRREH. FAEBHE,
3. ZAFHP AT L WIFLGHLALARER, FrafTLT L,

4. RANAEERGMESD: LHFRAEE. B, RAAMEE KL RBAETD.
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HOA CHUANG SECURITIES Ao TAT LA AH4HE 4R (20240610-20240616 )

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

EHBEKRFMAF L, FERFHMLE, 2 FHER. LI LEZE, GTERTHFRIEAFTIT. BIHEA
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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HUA CHUANG SECURITIES

A4 TAT L #7TAHHE H (20240610-20240616 )

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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HUA CHUANG SECURITIES A TAT L A4 E 4R (20240610-20240616)

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

BB TR K 6/ A A ABMILESE 4L 20%04

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 AN A M IZAT L 48 50K Shhd AR AT A 45 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, kA EEANRUE P HR A B ME5RARTR. BP B4 EARS T OIS LSRR T H oK, o 2hhH
TR R BATARIBIL T IS, AR K49 5 FAE AL TN A RF - F2E AT AR K09 P @R 1 kRIEI A L. RIS PR FN
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

AT R —ARIS A REM T, HE50st AT A hRGIAR, AAZBRGHATERARS. THA R, BHAF L
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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