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M BRI HE S F A, Rk A B A sk, i35 5 FEH RN ABRIKRT
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POE & R#F438 K. 21 43K POE RKEREL 16.7 Zek, 3] 2025 54 2153 56
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B P E LM, kol Lk, 2022 £ RIEK, R, 2022 4§ 6F.
PVDE 913 = o0 55 % KA, T th 0 AR AR KA S B R AL T
ALY, BEMETR B,

ARG B ARG, bbb TR, A ds 454 -Si-0-C-4H a9 A M
BT, RAC T AR B WK T R, SR ARIR TR K, P AR
T EBRK, ARARMEAILY 35.7%K T AR T, 16.6%A TA&H . 163%A T
B AoAA 153%A T8I, 10.9%8 TR AR @A IR, B A ™ feid it
aTaefigiE, AEaRILERFRIT, REAT: 1) B THELRS S THH 4
FORHHEBFEN; 2) BALHEETREFE, Ha AT EK, BE AL
EA RAMH. ARIE SAGSI 3%, 2011-2020 “FE A o G MRkl v 2 539388 £ 10%,
F BB EA. W F AR ABRFH A AR E Ki2g), TR RS
B AR R R 2-3 SRE R IR A P 10%0A L,

THTHZHBFERERN, LXBETFIEMIBATLEETNE. EELHRE, BTSSR
WA RS LR B T2 B AR A T kKA 3R, Lk AT B 65%, HTFasdiTik 4%
R RN TR R EHF RIS R T R, Tt 2020-2025 4, B A E 3
¥1.27 Zrek b Tk KA AR & R . eI, MR H R B B 69 5 AR,
AEZHRAE R AL EFT O E, 2025 FF B/ORKMREEREFIS 108324 7
s IRAZRIAEE K, CAGR 5314 14.3%/29%. FEARLAKAR, FFHRITLegHRRIEK Y
B EAE AR AL R A Z A LA S KR K E R E Bk, 2020 A HAR 4K
WS E REEH 2.17 Fek, TRiT 2027 T34 K £ 3.46 H ok, CAGR 6.9%.

EEHRE S, RERLET LG REBAE B, KT LSRR EZ M

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 9
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

{2AE A R T A T BB F AT, Z G AR AL BOR A8 RIS, 24T
Y ) SE B F AR R TR Y ERASRKARANE . MABIMELIE, BABEH
GY X, AAEXRBBRATERHRFEZT, BFRAERA. e, ERI Rk,
ARAHBA AT 6 38 K L2 KB ATk, 2025 FRERL %> 5H 25
I 83 ok, BETEFAREH—FRAZE 55%, RERLT ST L LEEAL EAAL
Fa B,

PEEK: £ F3 Tk e946F TAEH, B A PRk BFMH K. PEEK 24 —K&EE
Rty B R A A AFA TAREH, B ELERRREE. MESFEAMHAE, &
GEMEMRK, T8, Gib T, ERF A, AEHEFMRBIFT 20 EA.
2021 AT IZHHALLE T10ET, 2016-2021 5+ CAGR 4 6.3%. @-F PEEK &/ 4
%, TE—AdESLkEFA T, mLFoR PEEK B Z AR &S AN, B AT EIRT
% EAF A% PEEK #9E M —AxA 800-1000 7T/kg. mARIE AR 4BILFH, 28] £ KA
AR AR R BAF T KA ARSI BN 500 kg, ZAKT EFT HHNH.
EH AT, PEEK AL &30 MMk, A 20 RBEFR R, BUKE:

o B AR AR5,

AR AIEF

2023-9-10: #BAEFEEL: RZBELATENZSHY, BRNLLFREASTRBREZ
28

2023-9-3: LCP: Zswieft TAZEH, B FER

2023-8-27: SMH ALK B FARBATH, RETREARd ik,
2023-8-20: AHEERBR: EHF T LB pt

2023-8-13: OLED #t#: B X #4845t

2023-8-6: AFAIBELHE: AATLBEET Y, BNk SRAENR
2023-7-30: 5Fi: AMSEATRREHK, B HRERATH
2023-7-23: PEEK: &F¥ sk eyt TAPH, B H 2k BHRR
2023-7-16: AFHA: FHiw A E FBARE LA

2023-7-9: RFRME: S L XARMH, BEEREAEME

2023-7-2: RENTERLH: HE+0uBEE RpBER, BALLHEHinik
2023-6-25: FRRR: FRFEZHH, BSFRMR

2023-6-18: EXIRA|: AAREKRATLFEKERAGIEHRAK “FD”
2023-6-11: FAHR: ZXEBERRPBRABALA, RAHRTHHNF H
2023-6-4: EAA: St @RI A, B HRAAEZ

2023-5-26: G EATAR: AHHH XL B M, B UERER;S
2023-5-19: FT&BNE: RAEH ZIRIAR, FRBERA Lok

2023-5-12: @i AFERABBSAE R ELEM T HEARA

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 10
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HUA CHUANG SECURITIES A TAT kAT A A R (20240902-20240908 )

2023-5-5: JEBREBLEE: ARAIEZ), WA&beik EAT

2023-4-23: COC/COP: FHstkF4tH, B KA

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 11
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

=\ AR RIEANRIE
1) BB

BERABALRAALY GRD B LLAMAB LT, 28] R B~ 04 30 34
7). 100 3ASA, SR TR, R, MWRIR. B TR MR /LITEL.
Bikse. KAEFHR, LN FERpERLONE]ZX—, BATNE et iR
FE. £2M. RN, RAEER, ZAAENSHEARMTATLEN T B 56K M5B A4
ARFH

OB B REARES E F, AR EHERE 2L, AR HReE
AR, 8] A ZATR 948 R R FIBARH AT, RS A RReGZiF MR, £
YRS T E, N AR FHITE MR+ I E+E B+ L RE4T W — iRk
£, CESANMANRE FRAZER. REBH, N8 LTRELERITEHIRIEA &
A 104, S REBAL/ S BAAL T 7.8 Tvk, it ARAHAE 2510, REA
FEZ%REGOEAREFARAELR . RIH Z TR, NG L5 cs4mas. &
FALAL. REKRA. CTL. Anson F&AEEF S A X/ Bk, A s HR4ZM IR S 4
Ak SA R K I Aak.

HMSBARZBT, AACLEZABREAA . L AF RUARBIREA 5 2 IRH
BR g, BRERMK; NS S A IR St et Anifsl, SR REGE, £AS
FrARR, 28] AR LA 9 1 40 JRoHH 25 3R IR 6 & I A fA 49 BAT AR BURIERIRAL, &
FPREBY. ERFIAEHLL, KK, RIRTHSB M =45, LERAHTE
THREAE. P, XAETTHZRREH A 2022 FTFFFRGTRBL, ZHKEA
ERBARLRITERRIE K, NS MEA BB AR S KBRS REARE S, ALK
LR FIEK, ERUEAMR, RIT EE—. 2HEDHHARGAE I EER, A
S IS S RIE AR AL, 0T AR LKBRIGRITIR, 21 F CAEBRARE T
Ror. HEABFERE; 2 FHFEETH . ARAARRIFELE.

MAIT AR S0 s, B MRE ARE T, B REKRAIERME S, A
RBGEH. AR It T ILT, SEEIMR Y BTG TR, T SRR I B LR
., EER 19 FHIEA T A AL AT R —RY T, A RRANEI R —
78 S se ARS8 W AR AT B AR KA, A T B
FHh b a s, WhEINTY. NEATHRA, AR 95%+E 4t F LKk~
A E, SWMEAMBELELERES.

2) &eledd

SRAEMEBARAGORR, SANESME., WBEAFTALR T HABABSRRTHA 4
BARRAY, (TR BReRMH ST R EIK) HE— A A A R R E Kk
MR SL A6 2K ), ARIE T AR R T WA YRR TG, Fem LI EAR L,
B BT A M 4% 5P AR EE 30%-50%, RERBAFLEE 50%-70%, X:HLEG R
FHOB R G RE ST EREGBRKR, UBIHEG AR, =4 F 20k
B SRAENFRABEARBER L, FIRAREDE T RANEY IR A
FRitAE P AR 2 F e, B AT O AR F R RAE KT G Fk,

28 REREREIAREKE TEHRMNAE F L-RAARG L L, £ FRREFLAAL.
A 2011 FRAT REAB L LA T ARBROEA, Sk, KBxaiz sk
BT AP R (49 50%). RILZ T LHERAERRBRARA. LBER A,

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 12
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

JRHHEELER | BREREF % 7 me BB, aE AR A D TR AIRM A CIA 50%., F)
B, o) it ki 10 B EERERA T LM, FEBEELE T RRIRG Lo A *
BAMACENGIE 30%A L, FHES5EHE. #EADELLES TR, BT, 2Rssd
X7,

) R ATRAR e 0938 1 A My )k 7 XAARILA =) it R AR b bz —, Fak
BEEHEAWRRKE, YiTAE L2 L0ERNAREZY % (L-WAHK. DL-MA
. B-AEM). D-2BBRoa-BRFF, oA TRLE., &e. BFFRZKAES
E, EF, AZHAM T ZURELBELT L-ARB (2.6 Zreb/H ), SIEAKE
FVABERA T L-RABR (2000 78/5F ). DL-AZAB (2500 Z e/ ). B-AEAEL (2000 77
/4R ), D-ZERAS (300 Fvd/5F) VAR a-fE R (100 Zed/4); €3 3 RAWT 4
7 2.5 Heh AR RAEL, B AIVAL FHRBA L.

At BABRE R Rk E bk, A& ZANAHITFRRKRIER. LFR AN EGL,
Fl B AT 2R ERRBEEIEDD T, HRARF Dot BARTE KA L HEHFFi183Y
¥. EPEAMELE T VBT, 2019-2023 43K AR B/ AR E REIGiR 5 A
Tk 12%/24%. ERET AR, HBEARTHHEE A ekiah £, &) %5365 7 it £,
BT a6 = LA REER (1.6 ok ). 2845 (0.5 vk ). AME T8 (57
b ). FRER (5 Zek). PDO (5 7o) 5, FEE T edtd st et s ™
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) #FHBAy

MEER ST RATF LA, FRERKATH., &40 g £, 3508 FRAL LR
B, HAES TBP FBA 69 55 £ RE, A& L EAESE R —RHSATEGFERA. 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 RTIHEME, sTAXKFEAEMRERE 0, NI AMAERAE, 438 TE4E
FARR, NETTRARE LERIRIFGR, EAOKES. WAEEHER Y. A7
BAK. B AR E S5

o) FBGERAZ AR RIAE, HHRE. BREKZKARIR . EREFRE
BARE, »a) b @Ass k. BEA4ZL AR T 1500 #b. 6000 »LIT4ZER 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,
WAL ERE TBP ¥ 5T 2 AFEBRAEA LT LM FR TR, a8 itxEid
AT ER R S POR B A AARAC R R GEBA E e IR, B T E Bk A AR E 8 6
B, S TEBMEMIAEERE S, N8 B 23 FAES5EHK. KBIRETFRBML
LA PR, FRIBLER . RRIARRMEL R P, DGERREE, AW e,
B APARAR S S BT BT AR T A eAE, RIRA ERGE S — SR e
WP AT IRIRE . S45% 7 ik 90%4 BV AR, FTALFEIR K w I E 9T 4 ) 97-98%.

R, RFBREARLTEATEH FRY 5RMHRIR, A M 3 3287 P
FIRELK R, REBRAHLT BRA &, FEFRF 20%, RINEFT LT

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 13
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

AIFLRE, KEERTRE. BT WFTEE—FER ORI IGFHQRATTENR, 5
SNE B AT AN RN R R BERE T, X TF R AR A KRNI L6 T AR
NI, FRARGRT KR, FRTUKEST ¥ RGO EE. HELxAEETEE
AT ZRFEIRIR, MG RT F P AR i LIRS TR FEAIR .

4) IRy

RHETNH: 2% 3C+tERNAERHTHENL L 8001270, THER M., Na) 8L
5 @k ae A, REZZAAFAL . TFRIXE. FRELSE 3C Rt
K, 2021 FI 4L A AE RN R RFT . B AR T RFATILT T 104 4
1000 12 £ 7T, mARIE&RATGG M F, FRHE] 2025 43k 3C. B WA BB T HIAER
2 5RiA 5] 1501270, 650447T, T ER ),

AThAER: 3C RAFAFHA O BRIFEARE, 238 3C 7 LENBINESE|E A G
R BB E FREEOCEZANRE, wEE 3C ARG ELELRF W T &
FRF, d BV EAE N EA LS 3C oo RREEG ., R RAE R
a9 R HAEF R ET 3C RA, AR 8 A RA R WA EAE RIS ET B LR
46 % EFGE, R AT @ AT N E) ik T 02435 B R 3 6L R A 69 1hHE,
F A F R o R T 48 E R A 0-1 SLIL.

NEARPBREMN: HEGERRENFEBEAHRBGEP AR AMANIEL, £F
RAnde Syt 4k B AL AL BRI T a8 £ 3C AR Fr o sk SRR A Ak i e 3
REH ., 3BRAFL M AT L G AL IZN RN E) 90T 5 ), A8 K £ 205 4
1) BEHEOT K (R -mE-REEH ), 2) EAHFTFK (HheF-AE-ED
P2, WEALAR FAAETACH T, el @f44ET ERRKZNR,

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 14
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

=, XRGH#E

AR AL TAT L IEHK 88.27, FH-1.27%, FIH-18.76%; FTLi#b8 o hitk 8
49 28.09%, 3H-0.58%; ATAM £E o4nh it 8 49 3.04%, FH-0.07%; ATLAEH
AL ATk 54 97.34%, RIA0.26%, AT THE A 64.33%, FKH-0.78%.

B A 1 AL AT LIS X 88.27, FRIL-1.27%, [F)tb-18.76%

— A AT A A5 4R — A TAT A 4GS (B 4h)

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

L 4,000
150 -

- 3,000
100 A

L 2,000
50 1 L 1,000

0 0

2015/8 201'6/8 201'7/8 201'818 20]19/8 202'0/8 202'118 202'2/8 202'3/8 2024/8
FAF S Wind, Jee)iEA
Bk 2 AT E T AT E 8549 3.04%, FREL-0.07%

—— BREEATATRI M E (FAE) —— BBE AL TAT LIS (T )
120% 4 & LA LSRR (B )

100% -

80% 1 N\{.‘
60% - A / 1
40% A /A\/M

. P
20% Q\IM : % N
0% : : :

2014/10  2015/10  2016/10  2017/10  2018/10  2019/10 2020/10  2021/10  2022/10  2023/10

FAFER: Wind, FEEER — J2: PEFHER2014.3.1 LUEM2H

BE 3 ARAAIE RN TR (ET/AH) BE 4 KA BN LE (FT/mb)
—WTIR ) e A7 44 B 0 — B SN A e SR LA A
140 - 3000 ~
120 A 2500 -+
100 A
2000 A
80 A
60 1500 A
10 4 1000 -
20 4 500
0 T T T T T T T T T T 0 T T T T T T T T T
T . S N N N R S S DA DN S
I R I SN I R A S IO R g
FALE N Wind, FE6JIER FAHFE I Wind, HEEJiER

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 15
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

ARIE R, KA R Kt 2 R B4 Gi& PEFE (+4.48%); KEN
Fapk DGR K 4G At L AEBRSKAE (-4.12% ), A (-3.68%), A& (-3.59%).

RIGR H A EAB ST

FABAEE PEFA: KB AFAGE PEFAEYN A 7000 T/rb, IR L E+4.48%.
WA R A BT, A AR ESTERL, BRARKMAER A MEIREK, RA
WA —Z XIE, BTHE P RWBMEABR A I, LS8 TIHITERATR, §RIEL R
B3R AT,

KRR F A K@ AT T

FEBRERAR: KB BRERSKAZIRAN 3.26 F U/, JEIR-4.12%. RRASH, AKJEARBRAZM AL
FawE, MREHNSHFLFIK., B, 9 A TAAMNEIEMEE, B N4 5%
WERE, IRIPKELLRE GTBBERAL S RE IR, RS ZKKHET 24T
WNERFRES, AFEAER, FRBIIEZITE, ROXNAEE,ITELE, TR
¥, 9 A, KHLEKTEEF RIS, BANELSTHELE AN, Hinxtskizey
R E, AR EBFRIMER L SITEE R K, SmskEdib o285, T
MERAE R E K, RBERENHE TR, FRmxtk@misie A R,

A RBREAMAES 445 Tk, FREL-3.68%. AERss: EERBFHRGEST, REAS
FIBALIG hn, TIYE oK BIFHE DG %, BN @R A LRI INAGER Bk, F K.
SomAT IS Tk, THE P RMWEH L, /LI #ERMH L.

4 KBAAAMEA 403 Tk, FRI6-3.59%, BEE: | RESEBELFEFIET,
1T TAFAN R &, PR RO EE, B RBARRARA, LEKSEETH,
£ H IR, I EEEAIN—. FRE: THMT RIS L[, Ll
TR, WMEBAAI, ST IEFRHA, 157 ERFALERES, AAERARYSE
R TAH L E, ARRAERRE RE.

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 16
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HUA CHUANG SECURITIES 1 TAT R F AR 3R (20240902-20240908 )

B & 5 AR H AT LA NAE KA

45 2024/9/6 2024/8/30 2024/8/9 2024/6/7 2023/9/8 Aok F¥ks EX 33
L1 T 75 A/ vk 3.26 3.40 3.69 4.19 6.95 -4.12% 11.7% :22.3% -53.2%
PR 6F 7 /v 5.43 5.43 575 6.68 11.30 0.00% 5.7% 487 -52.0%
PVDF 7 /v 7.75 7.75 7.75 7.50 31.00 0.00% 0.0%] 3.3%0) -75.0%
L1 T3 7 /v 1.04 1.04 1.05 1.06 1.20 0.00% 1.4% 2.6 -13.8%
3 & aH £ 7/kg 4.42 442 440 4.36 9.35 0.00% 0.5%] 1.4Y% -52.7%
KR &2 /v 11910 11910 11920 13340 14910 0.00% 0.1%) 107 -20.1%
=Zfas A/ vk 3500 3500 3900 4500 8700 0.00% 10.3% 1222, -59.8%
EVA /v 10507 10510 10457 11096 14954 -0.03% 0.5%) -58% -29.7%
RS /v 12900 12940 12950 12700 14800 -0.31% 0.4%) 1.6V -12.9%
R RR /v 14000 14000 12300 13100 18500 0.00% E 6,‘)‘» -24.3%
BB N LR /kg 98 98 98 105 130 0.00% 0.0% -7.1%| -25.0%
LEE 1TSS /kg 73 73 73 78 90 0.00% %u.o% -6.5% -19.4%
a5 % il F 2.48 2.48 2.47 2.67 311 0.00% 0.4% -7HP% -20,3%
e PBAT /v 10500 10700 10900 11550 12100 1.87% 3.7%) 96| -13.2%
PLA T/, 18800 18800 19250 20000 21000 0.00% 2.3%) 606 -10.5%
BMEB LS 10.62 10.64 10.60 10.12 10.29 -0.19% 0.2% 490  32%
/AR AREB /AN 10.87 10.84 10.74 9.88 11.65 0.28% 1.2%) 10,01 -6.7%
4R A/ NF 13.65 13.70 13.85 14.35 22,00 -0.36% 1.4% -4.9%6|  -380%
NESTE FAME#r# (£ 74/2A%) USD/MT 1194 1194 1194 1194 1279 0.00% 0.0% 0.0V -6.6Y%
Rk NESTE SME#r# (EA4/Aw) USD/MT 1058 1058 1058 1058 1654 0.00% 0.0% 0.0Vo) -36.0%
R EXE Y] /o 7200 7260 7300 7600 8000 -0.83% 1.4% -5.3%) -10.0%
AL G FRFPP A/, 5500 5700 5700 5570 5550 -3.51% 3.5%) 13 09% |
T THFLENPET A # USD/MT 855 850 820 830 773 0.59% 3% 3.000  10.6%
S ARLOEHIPSHA /v 8500 8500 8500 8500 8500 0.00% 10.0% 0.0%|  0.0%
JRAEL QEPERAE A/ vk 7000 6700 6700 6700 6857 4.4 5% 450 21%
T & (RAKGR) /v 8500 8500 8500 8500 8500 0.00% 0.0%) 0.0%|  0.0%
BT ©F & (A ABRUPSSS4) /o 11000 11000 11000 13000 11143 0.00% 0.0% 154  -1.3%
€ F 4 (BB G54) /o 3500 3500 3500 3500 4500 0.00% 0.0% 0.0V -222%
©FEAE BV &, <10ppb /v 22000 22000 22000 22000 22000 0.00% 0.0% 0.006  0.0%
# s f, (Z4N) (T E 2.20 2.20 2.20 2.20 2.40 0.00% 0.0% 0.0%|  -8.3%
£ /v 403 418 448 456 502 -3.59% -10.0% L6 -19.1%
4 /v 445 462 489 475 527 -3.68% 9.0% -63%| -15.0%
ERBkE = RAK A/ ok 450 450 450 450 550 0.00% 0.0% 0.006|  -18.2%
Ak A e 750 750 750 750 1250 0.00% 0.0% 0.00|  -40.0%
AR (ZaN) e 135 135 135 150 300 0.00% 0.0%] 10,00 -55.0%
5% (=5N) 900 925 950 1300 1225 -2.70% 5.3% 30.8%|  -26.5%
AR (=aN) 350 350 350 400 750 0.00% 0.0%] -12.5%| | -53.3%
KL (Z4N) 35500 35500 35500 38500 66500 0.00% 0.0%) -7.8%| | -46.6%

FAFRM: Wind, BIEF, FEe)iER

ARRAFTARABIREBRKRE . BREBILTHI: KB wind #7 #4185 R £ 5)-
0.97%, W 7 A abib T8 £ 5h-1.03%, PR 30045408 £ 5h-2.71%, LiEZz45F % 3)
-2.69%, FIERIGE K HH-2.61%.

A& 6 AF wind # A H0 K E

6500 - - 18000

6000 -

5500 16000

5000 14000

4500

4000 12000

3500

2000 10000

2500 - 8000

2000 -

1500 T T T T T T T 6000
2020/4  2020/10  2021/4  2021/10  2022/4  2022/10  2023/4  2023/10

—— Wind# AP 5 3 —— i 7300 EiEs S W 7 R Ak T A5 FIERAE (&)

HAFRIE: Wind, HE€IER

A AR Sk AR KB A B b R REATR . ABRIE AT S5 9T ATEHRA R LB, Lt
FHL BHILE. FTA . BB, BG5S 4 F AR R Aelad . HH4
T A AL, ARNTHE . FHEEF AL,

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 17
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HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

BA T ARBAMHRIFKRREE 15

RA

42 &, A}
Tk E A
R e, 44
PP A
42 b, A}
LGRS
At

R e, 44
At
NS 3
S ARATH
42 A A
F &b el
JE A

HAFF IR wind.

300758.SZ
300073.SZ
603360.SH
603722.SH
002838.SZ
688116.SH
300487.SZ
002440.SZ
300169.SZ
300586.SZ
000731.SZ
003022.SZ
300568.SZ
603181.SH
002341.SZ
PG5

LHFE
EFiE e
B AT
FT# A

8 B
REAL
FE oA
=) £ R
RARFH A
E B
W) £+
TR AT A
ZRMF
2 oA
Hr AL

Bk 8 AR AHMREKIGH 15

I L T 30 N S

& 2544t
R IKF

FF R
TR FF
FF R
REAAA]
B e
B Y
TR FF
FF A A

R 2 AR
G RAEY
JREAFHE

42 b, A At
JREAFHE

HAE M wind.

688639.SH
603916.SH
002409.SZ
603806.SH
688550.SH
300596.SZ
300856.SZ
000420.SZ
688680.SH
301076.SZ
002250.SZ
688065.SH
002632.SZ
603026.SH
603681.SH
PEEE 75

a4
A

A AL
GEEE

T BRHT AT
Fl %4

FHE R AN
&AL
EARHT A
AT A
FRACAIL
PR AN
EHYF
T KA
R AFH

10%
7%
6%
5%
4%
3%
3%
2%
2%
2%
1%
1%
0%
0%
0%

-10%
-10%
-9%
-1%
-6%
-6%
-6%
-6%
-5%
-5%
-5%
-5%
-5%
-5%
-5%

10%
7%
6%
5%
4%
3%
3%
2%
2%
2%
1%
1%
0%
0%
0%

-10%
-10%
-9%
-7%
-6%
-6%
-6%
-6%
-5%
-5%
-5%
-5%
-5%
-5%
-5%

37%
33%
4%
5%
5%
14%
5%
2%
69%
13%
3%
2%
15%
3%
0%

7%
7%
9%
4%
7%
7%
4%
3%
8%
11%
4%
1%
25%
5%
7%

37%
33%
4%
5%
5%
14%
5%
2%
69%
13%
3%
2%
15%
3%
0%

7%
7%
9%
4%
7%
7%
4%
3%
8%
11%
4%
1%
25%
5%
7%
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

W, AR FREEAERIZ

(—) ATRRIZAMET: KEBBRKENIE TR, BREMNETE
LR AERIAE Z47]

KRB BEBRGRAIMNAR TR KRB BEBRSKAZIRM 3.26 77 U/ok, BlIR-4.12%. MAS%, K
BB BRAR N AE R = K, B E A AHFAFIK. B, 9 A At g, A
MR R SR Uk ik F. B B IHEAR—, JUAHRKELLEE AL BLERE 5 R
2O, KA R TAERFIES, £ FEBAEE, FRBPIEEITE,
RIBEATBEEPITE A T, FSHEL VLT RTREL 3-6 R, BIasksEsilk
RIEFRTHE, 9O AfFE% 455, ER%, 9 A, kISR KEFILLEHF 1L,
HAMNES R E B AR, Hhstsk42e9 RN T, STHIBK AR F Il a R SITEE R
¥k, BB LRE 0 E S, T mRERNER, ABRKEMNELTRR, R
5% ST ERAZ N AR S A TR

AREBBR SN KB BRI 1.04 7 Uik, BIREF. BmAS, KBS
JEHRHNAEIRFT . BRBR SR R ASH R AL, T AL BERRINAE 5549 T/rk, R _E R R M
HBEF; IREBBRIMA 6410 Tk, 2R ERF R M LK 190 Tk, 3K 3.05%, i
HBRBR T G R, B s E RRA, SR8 F B L RAAR T oG, FRSE
¥ RPE AT, BBR AR A 115 Tme, R EF R EAMH LK, REKTHIHMH 792
Tlk, B BB R I T, RARIAM A 885.53 Uk, AR LR R MM, RAF
BN AH 2609 ek, £ bR E M LK, Bk, KR BRERSK BN S 4 b BA PTIE
ha, BHES, THRARE RERGY, THERTHHBKLLF T, REHAR
—, FH#HITEEE LR P ALK, K HTHEG, HakHRT FLiH >, FIg
BALEAT, ZZAAMITENF AR, FLERANER;A, MIRFELTF T, KBT
GHRTT TR S R BR®, LB RFEL Y, ST BN T TR
AH, W It skAReg R, SAZS W BF TS, KIBER HTES, M
H ozt B BRAK G R RITH B B ERIRT, KMBARRLLITENSH S, L
WHE, PO LITRE T RR, BAARE, KBRS THTE RGO,

[ CCTIRY |

FTHaFHERIN, SLBHREFREAHLEKAE. L9 % R TG T irstlp
WATH Ry, AT TR Sk A BR Sk 4T R iE, AL T4k L& B 69 KR B R A
P R P TFLEEETRGME. Bk, RAVT LR T AW £ AT 5%
BREKAZ] RERI B I ST F 7N, 2AKFEOFRY, HREBFHEAWHE. £X
BT RT, s TALI ALY RPL B KEBRIAANET 1) oS ER AR
REAFTR; 2) AEFENSTFHRUISLRERAEFNFTE, MALEIREGEZRE
FRAETHRNIOLAFRTER: 1) RBATR. TR AMHME, 2) ER{
A 3) RAMRA; 4) Wi BURFBCR 35,

[4a%24] ]

1. #dE (000422.8Z): AT GH ey B, A8 £AHIRERERH, EAR
PR A A M, EIRBINA RAAE K, EFEBERA—/NES, TRIBEMAE,
AE&EXERHA T, @36 PVC ZH 114 Zok, £ AE 30 ok, #3830 Zed (20%
JEAR), i 30 ok, EE 24 Fek, AR 87 Heh, wG FEE 165 ek, EPAR
60 ok, #7158 60 Tk (20%EAN), Fif 45 Fok, ARG 117 Bek, R4 87 7
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

b, HEP AR 24 ek, #5824 Fek (20%BKAR ), Fif 24 Bk, B 15 Hek, AR
# 678 Tk, 117 Tebhidk. 91 Hrbfii —42. 1.6 Frb = 8. 10 Hebtikiedr. 67
b RWEE. 30 ZebBRE B, RRNEFAAMEKR, Q15 150 HebBhE TR AR,
f& 4 1348wk 6 7ok 5T G308 PBAT R B £ 5. BEA T4k 5 6) T i KR A I B R
FoBhBisk, B&KMAREEN . KR EFEMA, BUFTAE] KL ERA R GIFR
Fadiff. N3] B 2018F 5 EH ik, FRBBUFEE. 2 3F 50988, nNaAFKFT
FHATHE, BAT LTS ARAR SRS LEFERAL.

2. KsEFHEL (603906.SH): 3] 288 b5 £ A i d £k, 2021 Fliy N 45355 3)
N4z (RE) B Nassh 100%BA, FFAEE) . THik s T8 R AR 4k42
2, WILBEANBRRRGKAREMATIR, N THE S BE AW TRAKR, kb E
b, 3] 8 AT Sk A A 69 XA BEBREKAZAT Wb, Adb4k G B, ARk A5 A AR
BRARAZ I DN E EER P, Rl Z R L AR KK, SO B2 5 A0 BEIR K
A2F AR, 2022 8 A 18 B NG KA/, 3TN E) w MALR T F45E (B
BR4K IR B L FAAE LY, HHXIERAEFT 2 /AR T T R A H A 8] # b F 42497
AL IRAHEA TG, F MALRBGALZLE K 8000 AR T, HAAFMIANE] 40%MA, A
KB X BN LB B3 5 T v/ SRR ERAROR B 3% (— LX) ).

3. N1 (002895.8Z): »»3) £ b 5 A BRER RBRBR 3k /& St & FAEE, S mA
LR BEER L R A T BHMLIH ARG . FATRFLAANA. B FEAMAF A
—ARE B TIRIR R 5 5 B, N E) MR RAE A AUR, B ATERA SR BT i E A 5.3
1ok, BRTINA 250 75 v/ SuAs iR & 0 BRA B 72 6, 42 LB AIE 8] EFESILXNA 750
T ok /I EEA AL, A8 A TR AL, BAFREREBRIT, A5 RAK.
PAELE., KRN B OERIL T H@AEEH 7 iR, 223 7 5% 036505
B, FKAAE. BEERZEF. 2021 4 9 A 10 BAE A ANE, MTFaft mRAE TR
RAZH 4.97 1CUEK 1) 21 Fed/5F —KBEFR K. 2) 10 Tok/F KBRS, BE 107
b/ TR BEBR AR A R B R T . A8 BRRR KT R B A, R AR AT E)
RATIE & THWHM, RS FHEF #ATRES . 2021 4 9 A 16 B, a4k 5ig
B ARBAEIT CREZFTAEDIY, MERRTHTELR “TI—IR” FaERM
FHEIRZ LR B, R B ST 100 1270, —EAHR] 5 fes 38 10 7o/ SR B B0F
TRBREL . 40 77 b/ BR B Sk R R K. 20 vk /AR REEE Sk (KRBT ). 2 Tk
4 BN AR AR, ALK T Sesh L4 10 Teh/ SRR S RS LERER . 40 Tk
R BRER SR A R AR 10 T ek /SR I R ERSKAT . 2 T ek SR RN AR R4, —HiAe
R B RIA E e TR 9 R #7385 2 A 85 LA 120 12T,

4. NE A% (002312.8Z); 35 BA T BAEER —45 4% 40 Fobk, id 309 T454sE 2
B E B AIEL WA KR, AN 2020 FARZ S FIGIELR THE S, AR
¥ EIE P EMAE e F L Rk, o8] WA RBERR —4 7 fe ) 60 vk, 48AHAEE
BREA5AE A4 AR s &R, W SALE, FRE 55 Bk HAMEFREY 90 Hvk, AL
BA T TS, NG BT REEFE, ORBE TEY 115 Tk, 22 5 ZF NG R
WAIAWNERE (DFFANEF L, FEAG 21.87%, hFE—KRKE), REnAd
KRA TN EF WA TARG EET 6, REAA SR FREFNRREA L) 2E
RiEte. BATNE) EAFESRM R b, LLEBHTMHEL 9000 ek, T4
250 Zred, A8 B YT RA-BE-ARIE IR = b, F) B2 5 AN TREARFFH S8 T of
FrdE, a8 RRARKE AT H,

5. =X (600096.SH): N3] 24 FA4 BB e, k. AARFRIET S, 4w
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HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

WLz EEA FAAERTE., FRWE., FABRBRALS. B85 T80, HBARN
B A AR RKEIEA. R E TR, AT NERE . BAE AN B, BT R
FEIRFE, BN BEE Eaust oMARE . NG B BRE AR 13.15 1Lk, BRET T EE 1450 77 ek/
. RIRRA A 618 Tek/ AR FE TR 750 Heb /RS, 8 B 6.16 ek/4E (P205%
i) BBRBRFEBUSALEL ), A TA AR, BB —4 T8 70 Zeb/ A, HoPEad
BREBE —45 68 50 Trek, Tl —4% T A8 20 ek BRER 4% T AL 445 ekl AR TR
881 Trvh/4; P A RLERAC Y ALY 555 Treh /A, A A RERERAS 3 T4 50 T ek 4
B RERE RS 208 Trek/ 4R FRE A 200 Fek/ RS, S RNE) BEE RS, 2022 4F 10
A 30 BAE) R AN, THRIAEH 72.86 TR 50 T vk/SFBEEL Sk b AT AR AT BRAK &
FEeRE ., —HRE 4 10 7o/ FRERAK T f6, JFELEA 10 77 v/ IRk BRBRAT H] A
20 e /R EGKIRE . 1R B .4 2 £ 20 7 b/ ERBR Sk T A R AR R BBk ae. P
FEERAR TR B AL TG, Tt 4385 W\ 85.37 147, #3G441H 9.38 12
Tl

Bk 9 7AMRELE 9.1 54 (H4) B& 10 7 Az A EkEEFE 41.6GWh (GWh)
e 0017 e 2018 2019 2020
D017 e 2018 2019 2020
2021 2022 2023 e=——2024 0 2021 2022 2023 =——2024
140
120 | 50
100 - 40
80
s | 30 -
0 | 20 -
20 e 10 - /
0 L= /

1A 24 3A 4A 5A

67 7H 84 9A 10/A11A12A

0 —— I I

1A 2A 34 44 5A 6A 7A 8A 9A 10A11A12A

HAFEIR: Tt e)iER

HHFR I FE 5 7 &G F IR, iR

B£& 11 7 A LFP 24U E K 72.5%

— = 7T,k LY e k4 5 O

100%
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
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HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

Bk 12 AABBREENKETE (Fark) Bk 13 KA TR

W o BRER AR AZ-E BR 2K - BR A (25 ) 120 -

— G 4

Bk 100 -
6O | e i A58 45 (45 ) - 3.50
50 | - 3.00 80
20 | - 250 60 -
a0 | L 2.00

L 1.50 401

20 - + 1.00 20
10 + 0.50 0 i i . .
0 L I I I L 0.00 2020-01-03 2021-01-03 2022-01-03 2023-01-03 2024-01-03
2019/12 2020/10 2021/8 2022/6 2023/4 2024/2

—EERARAE (%) RSk (%)

HAFIR: Wind, E6)7ER

HHRS: FIAF, FEA

(=) 470 RIZ-FALL: A FHBRE
LKA E R HE F37 ]

AR 6FHA&RE. KB 6F B A T3%H) 5425 U/, FFRFFE. KA, SABRN
A AR, BERAET AT S T, L%, KBE A S AFERAE T B 4 L
RGN F . BAMNAEII R E Hie A LAT TR, | RAEFHIUBAN., ~AKS L
g B, AAREFSLFERMMATR, AFST RWEES, MR LT E
KA R, BREANKER—, (2T hFHHERGE R EAT, HARRE, KRS ABRBRAE
BTGB A T3 . F Rk, AR RAERT PN EAEAT, AN FHRIZZRE
HRAHENE, THHAFILER.

A B PVDF W #A&TRE. AE4ZE K PVDF RN 7.75 7 7U/rk, IR EFF; BAK PVDF
/M 5.9 T/, RIRGEF. RASE, KB R142b RN 1.65 7 U/k, JBIRLE-F,
ARAXIEA R, b, dUFITEAFET, BRITHFLE 56 AL, TR, 4
W FAATLE RRA TR, wl] FIIREEER, ERERA IR, 2o iHE
KRR E A S P%, 128 37F Rikba % A3k b PVDF ¥ Zakta, TFakmEarmgih, )
=), AKE4E R PVDF-R142b £ 2.95 7 7L, BT,

[ E]

RAAA B T G F 09 TR b S AR 23R 3T R0 IRARUR & A R, AR K
oA 6F. PVDF %, WA a8R = abAs Yooy o 2 M4 £ 5%, 6F. PVDF 4 dbjo
BY T, LR 2022 4L A, fod T4EE . AR WA e IR £ 5,
B dodb ik . $OREE 2 2 o4 b A RS R B R

(47347 ]

500 mbAAIEEX (PFPE) ¥R A AT, 9 A 3 8, BAiHMAE~ | Tt 47~
So & 500 vk 4 B IEEE (PFPE) 2R A SREHraiks 5 (ERENAR) AT . RE LHRAH
AL RERT AFEA IR FTAEANE) BEAEHT AT AR = | oA AL & 5 = sb B 500 v AR EE
(PFPE) R B ; X %45 A b s 4837 A A TR TR 8] 3R B MR A #7450 B 407
25000 7 7L; KA RBABEATE LA XA RN E 5. BHRBEE LG,
FIBf B R &, R BE A Fik, BERERI|FZAIAEZ ] Z 5 10000 k& A 7
¥ B (PFPE) /=d& 500v&., XA 2440, (kik: #AdkL)
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

(4% 4] ]

1. EBH (600160.SH): 23] A E A 44 F] & = Lsd A By kb, oa) F =K.
ZARBSFAR LR ES ), A PVDF. PVDC. PTFE & A4 # mak =48, &
%A R32. PVDC. PTFE % 2 Zhesk ik, Na) ERRAAL LT FESN L
ATEREOTHFRAELTHAUNAL LT, ARG O TIFRAEZSL, dFa
3] 89 —ARALA By, 2020-2022 SFNE) B ZARFNA TN K AR S, AR 4B ZAREAF Bu i
B A KA.

2. £FBKRK (603505.SH): HHATLR K, N REAELES—, B ®E6RAM#
=4 2700 ek, RAHAL 117 Treb/5, BHEA TG 45 Tek/F, BAT EE2 10%.

NE BRI LR TFHL, . ARFH, B THERR., YRAE, BARE >
Bl AR, ANE ARG ELL TS YR, A THIAAH . S aEmi T,
RSB EPD L, THETROL. LIA, FARERKEHFR T A LK, 28
TE 8B AN B B BB K Ak 47 5

3. RAFL (002326.8Z): 42H 5 AFKEMILTHBA L, THEERP TRERNKKE. &
AREHE. REEXASFM LT RE L, BHARE@ILI S, 3 B4 6F.
LiFSI. VC % MR i Bl A 7 @ A& AR R G F fe. 8RR 6F R B X
KA 6F & F A, A B R H ZRERRIK 6F HRaA L, BpiEE 6F A TATR
BUR R T IR 52 4.

4. REZHA (0189.HK): #AF+RAF LK, ZHZZEHFPVDFF =g xA. 4|
AR5 BB R, A8 BAIA | Hek PVDF 48, H 424 8 PVDF F 48494 3000
b, FEAZWIR PVDF @, EAASLERKEREE TP L, [2EASLFTIRRHH
R142b 694 =, H =6y Kik B3 Tipshik, ETFiEded KakEROFTT,
E A PVDF 43k 228 Tifsh A a) GARS 0 737, 28] RERFANAAZ K PVDF Ak 49
E A PVDF &b Z —, EEFIAEF BAUER L, R ART FIxT42 b 4 b 5844 5
—HAA,

5. Z B (603379.SH): HA K A4 BA AR Kk, 28] £ 5] AFAT LIRS B 5,
R A, FEE T HF 13.1 Hek, 28] § 2020 5444 42 w414 2020 4
Lir e B E LiFSI R B AL, 2021 4 8 A T ALK K 6000 v o< AAEER 42 R
B, #5936k s A E,

6. KA (605020.SH ): 23] 2 4] A F| A A A AL K30k, 5 b d] A7) £ kA0,
B HAFI BRI RARERK, RN WNAZTEH 7 8 b, RAkMEREL
ATRBEFCE, N8 AN FLREH BT RORAIMHA. I, 28 AF 10.66 7ok
PVDF. 2.8 7#& PTFE. 7.4 7. R22. 1.1 vk R142b. 4 7eh R32 5 F 48, &7 B4R
Frova dkgr, b FAREE LR e A By, 2022 Ford] ZAREFAF LT THRRE,
2023 A F ZIH AR FVIEMEE, B AT PR 18 7 ekl A 4L,

7o FARAM (002915.8Z): &AM ML LK, RAAFM WL S, HaTas] —
FEe LR B RBAH T (REME 90 ekt ) IER, —F mARE) A B 5 W Aefd el
PVDF. > AFBi4h. BPEF. PEEK 42w, 4hd. BFME. S8 BHF4R. A8 %
R A F % B RKEEY.

8. BAAIEEAr (300343.8Z): MR FALIT, % R142b-PVDF 5 F4A. 28] 2019 £/
S R le g, HEFMTAR, LAREZHAERLSFATLESN S5, EFW
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

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

B& 14 XA 6F HMATRE (F k) A& 15 A& 6F FLH L4
% : 6F-HF-5 B 42 100 -
60 - e B B AT 70 90 -
— R ER AL (F H) 80 1
50 L 60 70 A
60 4
40 + 50 50 -
40 40
30 20 30 |
20 ¢ 20 1
20 10 |
10 - 10 0 . . . .
2020-01-03 2021-01-03 2022-01-03 2023-01-03 2024-01-03
0 L L L L 0
2019/9 2020/9 2021/9 2022/9 2023/9  2024/9 — N RRERAE (%) — i (%)
FAEIR: Wind, FE6/iER FHEE: TIRFE, FER
A& 16 XF4ELLE PVDF HAERE (/b)) B % 17 8 A PVDF FF & 64.48%
#%: PVDF-R142b PVDF‘??J—ﬁi
600000 - PVDF(4 i 4s 2 7) 4 7 2 K

— R142D 100%

500000 |
0, [
400000 | 80%
300000 60% r
200000 | 40% |
100000 - ,r/-\"\‘_ 20% I

0

i 0%
03021/4 2022/4 2023/4 202414

-100006™4- 2020/7 2021/3 2021/11 2022/7 2023/3 2023/11 2024/7

HARR: FIRF, FE/ER AR FIRBF, FE/iEH

(=) AT LsRIF4E 044 B St idesig
[ ]

SEEL. OB LXHREHFELBLELTRIERA. SR LT EFAT
B REHOE . S EFR AR, AT AT ERABRNFERE, AT
BB A WA F 04k, AR R FIER A A —E E TR, BT hed
FAAL B F oy, BT EFMRMREDY KT B R L s FAEmRE, BoTR
W ARIFRAFR, H4LHTREE L BRARE, AL S 8w fo st K bk
A FEG, mARk s —FFaRmARE, FEREXLARAK. ST FRY. T
JUF, ZAZW AR A XK Fs), A4 RFEREE REFHRIGK, 24240k
SR AL 69 SP Fu R B AIRSUL E #3508 TR, T X HTIE T AR, 2021-
2022 FMAR B IR MK, 2023 FRADE, FRREZNMBBERFRGKTE, THRE
WHAER A 9.25 Tk, MEFEERE S ERFERHA, FHH e REdEahizw R
TR BHERER, (2B T ik EART R, Ft, RMNAFELRFE R
BB FARIE.

BB 2RABBIANL B EE, SELEKEMAE, 1) TRBMREZA G
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

#Heh 2-8 1%, RLAERFREBZR FARSKATEY; 2) ARREMLAIE 20 F L4,
At G ARIB M AT6) BB BE 5 F AL, Bibb AR mAEK. iT5 55
A AR T B R AR RIS E e Rk A RR AR T, BRTABLEE,

BBR L. ARMEE, 42d iy @ EAREEE NN, TR RESK A Lag i
KegZL, FIET, ELATMEBURT, TRFRALI. R, ZHRTLRRNLEGE
A, 2021 42 R ASIR 3.4 10 (VAR EMMEF 500 TH, 4298 ABRAE LRI LR
EREE %), FlH+89%. MAZwATIRSS, SUBIRIAEB AT T R ki Bk,
HBAREF B 2021 FEZH KM 10 7 7 AstIk (LR KMRZ 2018 549 0.5 5% ). %
MAERFTAEZT, LI kEm@mlsHasan 24, Bkt ittt s
R EAnibdy, ARABIRIEANKERFE, EDBRE BRI L AR Fotl XA E)

BAHFA . 2L, FEATF. RAFAE.

(CiEEINECD |
1. 2R (002068.8Z): # B A KK 4ER, Bt abRAH

BRI B REIARZGHE TR FOHELE, DCEERAAR LB ah 4K, Fib
R TFal KRB AHME, FRGESFN HALNF R F suhlE b, NE) ELBERA
ANKFBAFEW, BA 110 7ob 2768, ZEARZATLG LKL, B 2004500k *
HE— AR HAL. A LRI AERAT L 6 big LR, 42808 RALAE S B (3,
TF-F A E RIE KA, FRA AT 0 KA, BB T EARAM A A A,
B EEAFERE, BRARE G EH=ZLF0A], L5k, LA FERILTR
R, MR LY T EARIE, mERET AR T WIRBAEGE T KT,
AT RZEZNERERER, HARANLLE ZHEKAZT RAFOF 8, 35 %
BIMET 2 ML, T 2022 5 4R T BIHHFILRMFRE , FinkFB4 4 B PVDF,
& WEE 5000 whak 4R E FheAe 5 Heb/ SRR SRR EIR A, HE A AL R AT,
24Q1, 28 FIBIL23.8512T, FIH+8.10%, FZIAE4F)IE 0.04 12T, Flkinsg,

2. RAHAHM (605399.SH): Akt —kkk, ALBRRERRAKKSE

AR AR, @ TRMNA R ZHERET AR AS. &) Ak, K
B fet AR AT Lk 20 F, EEMNZAEAEE| H e atbueg kst 2021 £ 8] & 6.6
Teb AR RS, RAAEHO., TEY L, AR KREE N BT T, L AR
R IR B BALTAY 30 12T, skoh, SR —RMUAR B T A A By AR
IR, b TRA AR, A5 BEECRGRAMNY, FTHEABRRRE
HLX) 33.5 77 Fhe, QSRS AR R T ATHE 167512, 23T EHmA E
N ABRAT L £—. 24Q1, &) FIEIK2.74127T, FIb-3.31%, FI)aHE44)E 0.26
1270, FlH-36.95%.

BAAE, —HRUFBBIHSESA ., BARANE) RAFRREG KRS O
SEHIRA, G AR A R ZBALEARNE RIBK, WRRERELEFIETY. OF
Wk A, a)ilit 2 RAA AR LB EY B 7 BB IR AR B R 8] AU
IRARAA, B&EZRRGRAKE. OKIKRA, A8 B AR IR R K8 LR
b, MEEFRAEERNS—, RREBHGABIRA..

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 25



1ERIESS

HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

Bk 18 RA4EH R Lk ENEIRLEF

BA 19 ARBAKEMAIRLEP

100 -
90
80 1
70 A
60 -
50 1
40 A
30 A
20 1
10 A

ERRTIRE (T )
B TIRE (50%ELE S, 7 lh)

e RIARE IR (T 0N ) e BN K AL (7 LI

16 4
14 A
‘-| 12 A |
10 A
5 ‘\_\_\_
Lﬂ__h :
—
4
—
2
— T T T T T T T T 0
S AN M S0 O~ 0 N O AN odN®M T WO~ 0D o N M S N O~ 0 DO AN dNMTE 0N O~ 0D
2gg8sgsgesedddessesgess 2Lg9sgesgerddeegeesess s
M OO MO OO 0O O OO0 I I I T T T M MO M M O O O O OO 00 3 I 535 35 5 5 5 °
AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN NN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN NN
O OO0 O 0O 0O 0O 0O OO0 OO0 O OO0 OO0 O o o O O OO0 O 0O O O O O O OO0 O OO0 OO o o o O
N AN AN NN NN NN ANANANNNNNNNNNAN N N AN N AN AN NN NN ANNNNNNNNNNN

HAFRIR: BUBF, FliER

HAE R B BFE, EELER

(w9 ) A7LSRIF-HRAH: AF EVA #irds I kg Tk
LA 5 A I 247 ]

EVA: AEEA EVA 3304 10507.00 7T/ok, JERE-0.03%. H P RKFT 37390
£ 10080 T/rk. BMASG, REEN TH. BB OH T HM#4E Tk, 4%, KB
EVA £ B AT RIS S G A A T4 E (LFARLEL) LB 21514
BT E 7 1CTA; TEEFIFE 7K 2825, L ABKLE B4~ UL01833; #7582 KA
BB T EVA L6 1803; FARE F 455 UE2825. &Rk, Tardbmikie
JEA AT R E HAT N ER M, A EVAM A F 8825 4T, T iap B a9l mae

oz,

AR KRBT ELEAAMHERNA 119 T alrh, FIRRIERE. sl KEGHE.
BE. WA LLERFIIAE, T T A BaA TR 2. s, KR A R R
VR Y. BRAREY FOERA, WS HRES L FEE S T, R~
TRV RS, BENREARFIARY . =& TFRAXADLAF S, K%, KAT
HHEMATE ST, S aad LA FIEE, KH AT, BEAY, HAIEATIHENA Y,

1BRERFEHE; HBRRIZFEEHE T TRAKEAE®, T BRR4EEL LT
A F AR, T T A4 S E e,

ZREAE: AR RRAR=ZKJEAERMN A 3500.00 T/, FIRLEFTF, RAsH, &5
RHIGIEFAE, BHEAH L, BARAMEAESR AT, sy, BRI ZAABET RN
BEHMEAT. RBBNBF 5T 16 Rkt , #ARIF THKFAL 20.75%, FRs%, T
HHHNEFBEIR, DVFRH—FEH, BARERWA T,

[ CCTIRY |

THRAERER “RFFE”, HEHMHFTRE M REE, SRR T Foog AR5
ReEM), RITERE GERG KL R, TEA TN AR A KL L B EF 6 & eds
MERATE) T%RAE 2040 49 24%. FHE A 2] 2030 FRE. KRR EAG AL
3| 720GW. 1386GW, F335:i& 05 H 9.8%. 18.5%. “TFHAGEREHNKM@IRHA L Lk
AR Z A R T T = A

[ 47k %71 1
A, A6, ARBEFRYARS LHBRISIET R I #IHXAKREPCHE, B,
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HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

I~ N ZREFT GE BT T DA KRR E ERETT LA X — IR ST ArEir A, £
A2 KRR, 151 EFR, A5480E 12K, RN 2.86~3.81 L/ELAE. RI¥ETFIF
fErE R E, AhblkatEag. £49. BRERFALGIERTAS . EEANEST
B, RAAFERETE 150 240E. X, EHAERAL 1.8GW. (RE: AHRAT)

(CEEINETD |
1. BREAHTAE (003022.SZ): EVA MRS £k, Kk® DMC. T /%84 2/

2L S F AWML, NI CIERATEEA T2 R4, A5 SWAd = e iR ix e T
sk, EATA FEEHME (DMTO ). OH-BEBR UM 2540 (EVA). &% (PP).
KAk (EO). FRALIATAY (EOD) 3 2L HEE, A 75 TRPL FATLAR
StHds. 8] EVA SURIRBR. EVA & wditt, PP A28 £ M4, it k@iEk
Al BB F 2R BTG SA A AT, 28] B AR TR
IR FART 4, TR LT,

2. &3LEER (000683.SZ): kL, Sy FRATHEFE

28] BRTAAA 180 Zekthabi. 110 ek s 37 68, 28T AALGG4RARS AL f2 2021 4 6 A
PR R F I ERRERARARRBA 69 RF A, DB EIER 780 77 vk thai s 80 7 vhls
FAT, TRE RGN E) sk AR F ORI EAEF —, RALBAT LA Lk,
SR, NE I EIBR I Y H R ARRGE, RAKE, EARIRGESES.

3. HHHTH (688680.SH): EVA IRBEKIi, KR TFTHEFBHETEARENR
#

G F-H1 A AT SRR HE AR, 2008 SFFF4ABEE EVA JRIEARIR, B AT ARIE L 4
BN b PGk 98%, 2N5) B A5 mAHAE R . ARy . RA KA KRB b E 5 R AF

eEX B, A RRENBIRIBRAIR T E—FEF, NIFAITH
AR 20 7T ARKRBEFF 45967 TH (FTH) A& 21 7 ARE*F 660.9 1T R (f2FRA)
—2019 —2020 2021 — 2019 — 2020 2021
2022 —2023 — 2024
_ 2022 —2023 —2024
6000 1000 ©
5000 - \/\/\\/——\ 900 |
800 -
4000 - 700 |-
3000 | goo 1 w
400 |
2000 | o~ 400 1 hv
1000 - =/ 200 -
100 -
O L L L L L L L L L ] 0 L L L L L L L L L ]
34 4A 5A 6A 7A 8A 9A 104 114 124 34 44 SA 6A 7A 8A 94 10A 11A 124
FHFR: B RGT4, Fo)iER HAFFR: ERG A, F)iER
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HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

B 22 ARALBANKIE (FT/b) AR 23 ARAARE=ZLEANRTE (Umb)
— A B FEAA LT N AR, = — A S A AL B
70000 r 25000
60000
50000 20000
40000 15000
30000 10000
20000
10000 5000
0 | | | | 0 L 1 | |

2019/11 2020/11 2021/11 2022/11 2023/11 2022/01  2022/08  2023/03 2023/10  2024/05

FAFM: Wind, FE6)7ER

HAFRIR: BB F, FliEHR

AR 24 KRS HAANERE (£U/ke) B & 25 AF EVA##& T2k (Jurb)
RN RKRS bt e 17 ) H) 1 EVA
50 30000
40 25000
30 20000
15000
20 10000
10 5000
0 1 1 L L o 1 1 L L
2021/12  2022/08 ~ 2023/04  2023/12  2024/0¢ 2022/01  2022/08  2023/03  2023/10  2024/05

FAFFIR: Solaroom, HE4JiER

FAHER: T RFE, R

(&) A7 LpIz-Kaath: KEARLS R RN BHT
[ AN E R EE F 3]

B KR E L RIN 98 kg, B ERFF; B FRLRIYN 73 kg, &K E
BT, R @, KEBRAEATIT TEYH 46.86%, 3 LA LERE 026%. A
FIE N BT HEE ZHBRFRATAET, 2 VRS I, A% =T LRI
$oha, ¥E1E 3.43%. THEFBIFRGKTE, EREEALL., FERTE, KEKTET
wE KA FAE, NE T HERAE—EIE, BEAITE;, RE BT LERE R —
B, aATIRE KA A M, BRE R EARFT;, BB EAAT LA EKFE T ME, &
IRTF TAKFRAK, BV RS YR 2, S KA =4 Ik,

RBkf: JREEABARAN 14000 ok, 5 ERF-F, @, Rt D230 & 5% R4
. BREEZERA, BEFEENRTY, FraPrdE, 25 b ) F gl
TEKF, AR EEARE I, Sy A2, FRFT @, TFiETHREENATLLEFR]
FHE, BAERIFSLKE, ITERBEE, FRIUEH . MAESBETRE, 4
FERMT, LB ZEMmE, THRPDARL, T ZRFERERT, EARKE
%, HORBMMET I P egdg,

REMAE: IREMTE AR IR 12900 T/, 4R LR T3k 03%, s @, #E)NAF
Sit B AT B IR ARG AT LA B™ 4 A 349.7 Trok, FREMBSTT L7 48 349.7 ok, A
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

B IREM G TH A 55%Min, LT EAREMIEL LR BRI A >, FlebbF TR
HE, THERBEEA ¥, ERF @, THERRERE, REHFLKE, X3
B2 AR, TEEUKT, RBALLT.

[ CCTIRY |

AL 2023 FEMGHK, LHEMRRENFHA. REDREREHEIE, 2022 FE
AR H73E EAL 37.63GW, Bl Hb-21%; 22 FR IR B 84724 100GW (A4ER ). 22
FRIFEHENEOEREIEAE T H EHERFEAREL S8, LT E R4 T,
o BT RR SR @M. 2022 SFHBAT RN A 2023 SR EhUHE g KAT T IR
FHak, EAnES 2021 FLIBARFAE KE 2022 FHHARKIFN, o ERid
EE 2023 ., BMEFEE NG ENGIA A R RIS, sk, Bm
e, BRET. FREMAE ST LA SR R E ARG T AR B,

YHERARAT, NamER2RAERXERESHRFE. Nbrt h 2B ATRA R ER
HER YT, 2022 FLRRNBHELHERE 35 Zoh, 2F/KEFRELSFHY
26%/24%. FERMKEEAEH T, ot 5 REREIG A0, R 55 F T RIFHhRig R A
A#. # DOE, BA] 70 RKaget b, B HHE R K 55%, @ 10MW/100 KA Lt
R EERAT ISEF CEE 100%. BATE A R BA. LBERAFSLYSH B KT A K
Hp ), MAERREIEZE St KEQFERA, A LER Gt F A A 2Lk >
WAk b, 22 FRERLRL LR & 1.75 Bok, T 25 F7TX 5.5 Tebvh B, 2022 F
70 19 B, A3 b ENE K LB IA AL 55 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, BEAERAEES) =Ly AFET R, 1) AR ENSEL. &
PR B AR, KBB4 E LIRS T 2010 FaT/e, SETFRZH T AL L
B AR B B R 6 R G AT LR e, 22 5B FAE ORI E 61%, HEFRA
A 10PCT, ARAREZHA LY K HE A AR, Futt+waiE =il
#H—HIE 60% A L, BASLEG kA HFROGRET R, 2) F—F @, EEN
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 &AL, AERBAKRESF
SRR B AL TR, 23 FEART LS RER 7 Ak, it 25 54
ik 15 Bk, CAGR ik 20%VA L.

[47 k37 ]

B ACHER! FREFNRKE, FEFLAYERRXE, K& (RY) #AHA RS
BRI ARIEEELE, AMFEERT, N&EMTAE 136639.809372 7 AR T At
WK 25%, £ 170799.809372 B AR T, EMFAIG A 41070, FFIAMKE FAALE
SFH RN A TRAE], FIA) 20%, AN BATH ZKBRA. K& () AR
nE) (TG P EHEA NS ) T2RETWSAHAME. & FFHERL R oM
FHbl S, 5100 v/ F ZE AT LR A S R—H. —HRE ZiZ, B AT LI 2500 vd/
AR AT Y0 e, EHUARLA F T700. T800 K5 M abak 44 ( BdbF>98%) 49
kb, ZILT T1000 F= T1100 RBRE 269 Tobdk TR A =, FFEIET MAOX KK
Yk FHRHAR, SHRLT LM AIAT AT LK. FAME SAH A PR E)
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

(MARFMSH) RPYEMRE T LEARRANGATHFT A KRETNE (REARD
600862 ). A8 B FITH A hiB T, T EMERTHHAFLA F o GonF ib i
FREHE, N8R G A 1956 SFm e d@AUR), FT 1994 SF /& LiEEA D) FriEht
E. B RTANE)AA P AL AMAA R TALANG) . LR T BT BAA RN . 4L
TR TALE DA RG] B AU E AR TR d) . @B AURA R R3]

8 77 BALE I A LA RG] 6 RAeFTAdRT o8], b TR0l EAEH A4

DR RA . B GE. AF . BT AWM. KEFRE. QFA LB FTF. E T AR
F AR RN 8] R R BT L AMAAT R ARS0E, 25 MR AT AT AR K
SR A AT R M. MIE R SRR E AR, £ BARMTA (& C/C) A4
HALREHAR . MRS RRHAAR . AR SRR S 7 @4 T B A AL,

REFEMAAL . A7 HERRST—Ihe)E G A5 s T RAAHERH,
FINFT AT A, RERGFRHAEIA I E 23], Tl kKRBT R T2
TR, R, FEZE. THREF, AHTRANNGEEH, AT ReHTLE
B TRFMRAA. LThME BT B M TRE DA ENE), Tlitc s
A By T BRA Y Ak, BRAK T A4 sn 69 4590 T AR, BB TS AL A A TR
B, &4y 2 XTE—IN, #2877 ek R EFagaRE . A LR ER S HARAK
SIRABER T A H et T E mA, B, PRGFEIIARK B RES TS
PHRE 4k, ABRBRAAMBL R A A BARE, TRALREROF TR E. Bid/
b b TGS, A TESRMAS ML, Sl RAE, R RAIA,

BAlRAFEE S MRS E T @ CEARFEZRM, FILT T1000 F= T1100 KL 4
B TFob R Tk =, 3] B RAFORRATZABAIB S, AR, TAA
BRFFEELEGZTER. CGRIR: BREYHHFIAL)

KRBT 210 KB, FALKBEAS B ARG FFL WATAE 2B R, RIE
BAZLHMEA 2 BAANRITEERT, OAFRHMILRFEAKEDRATWIL
NE oA, B 2026 WHFATF R —FAEDEAR, TUART RATAF EREFELHFALT
QAT A . bR AAELAR Y, BILAR B RA TG ERAE ST FREN
RURRIEHA, R T K F R ARRA ZZAKF, ETARARZ LT ZH
RAARAR 625, 128 EIREG RATAF ST RInR A, midid /28 s 1) o 2
ATERERREE, B ZIRARGATAELLHNEARLE., wA T LKF Katsushi
Yamakawa #AZ I L 49 KATIAE E P ZIRIRFEHE AR “4F ATAE EAMA LI E
®RZ, BITHEA B AR W FRRAMINA 69 5% R RS AT EINK, FHLERE
B RIATIAL, TOAR BRSO RACH S Acth . T i E Rl — M 24
QRS KA B SR AL A GO ART AL T HATAE A F LR,
M A 4548 RATIAE 69 TF &R B iR st AL & KAl TTdk. ARBAAXIH &R, ZHE
EARFT LR T ARG ETFAHAM (NEDO) 2 AHRE, RHABIEHA 2 100 .
ZR BRI AT RATAERER KT, ALz AALBE A (eVIOL) $9£&
ZAPERRF, CFLEEREHRARF S m BA G RAE A, FIR X AHAF LA G EIMFAR
FiRk, NG TR @G FEIER Foll AR A G, B A6t AR ED A 10%,
{8 Katsushi Yamakawa 244% & =2 B 472 %) 2026 WK, PR A EX R EZHH 1%.
LR at, 464 NEDO R B 49—34, BAKHAG X B ARATWEIN L, HAAH AT
AETFABEAGIENROIEZRS. FAWEA XL 1100 7 B LY E T ELBERAFL
(K& ) KEEL 5 QRRFRFEE, SMEELGTH, BITRSHARNEEL
KF- T G st dp ks, & HFRGREBARY L. (R SR HA LI AMHAR)

[4a%24] ]
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

1. SHRHES (836077.B)): ARG ERLRK, RRLRFKEN. 25 FA 4L
Rk FHAR, FHITRATRAELK, FEEK. Az 24824 DMAC A¥ k4t
FIY, BRBERERRGLEBAR, ALY —BREFSIRA. BRE 2022 4,
NG B F R AR XY, KB4 vk, 24K BA LKL R BT EBT F A
89 73%. ARIEEMAL A4 E, At R LKA R L Fhetrd 6 by KE
21 ek, 8] JR L RSk Hods A 3t — 13 B E

2. EMALL (000420.SZ): WM FIAmbedeR, #ERLFELIMRATH., ~E AL
RRERKHIRK L) B, F5468 8 Zvk, ABE FTAIKTA4 1/3. AaiFH IR,
AR FREAAR: KL RFE, BANEMA SHER 49%ER, L&F7F
8000 vt K £ R AR LT Y R 22 58 ), FHitRIAE 2025 4FA7 Z Aeik 3] 1.2 Fek/5F, Rk
TR KL KA TR, I 35K, 50K & 75K FeuthFa e A7, LRI @, 4
FTFnd] EMMELRE IK. 3K NERREAF, TR2UMEMA. B E T FHF5%k
LA £, BAIH—F SRR RE, BEFFRIFEA 600 vk, A& KM TE
NIZHA%FLRER, RNBET —KIBRALRL. BT %, BT H4) LT
o, RAzZWEHF. 5 E LA RISk AT b A5 B) ) A 8) ik — M B A
e—RAL = Ak dt, RS TRECE AR 2R, NS EE DA BHERIT.

3. #HHAE (002006.82): BMEELREZSBEET, BEHRE RKm Bk, B
AAE) BN . ALY BB BN kK, R T S AT G RE A T RART Y
Wk B BAE AR, LR AR R A A AV 12K, 24K, 48K BvA BB h R, B
EEA | Fekod BB HA TS, BARCATEFRAUAKF. SR ETLZF
A, MEBRAHERBRYTRALG BHALE, L EER. RAFEASRSEFN K
R, RN E ZEE) A LR RBRE THELA NS AANF. B ARS gd Lk
Anig Y E T R AR e B R EE K, A S A B N AR 6 B AT U B R SR
HBRSZH, B ILF R TR . TERERRIFBRBESEF BRI, EEF
89 1 R5EMe 1K/BK/6K 22 RERA Y 2k R0 B ARG I &) F9% 7 on, ik &Im KL
RIMEN O HEZ B P T h], 38 Fatd A PF5HEE,

4, P HAVE (688295.SH): A %R AL, FHRALY FHETH. L2 EAKE
BT R e Rk, Fouth A T, RHFIRT T700 K. T800 AL 4 T ok MAL A =14
ARVAZ T1000 tg FixFH AR, THT 5%, 5k P, &S F LA HEERS F 5
MAEBE, WBHLT TR LAARRE R, B A8 A %I~ ik 2.85 ek
[, R EAE G, YL RG] TR A KA AT R AR IR £ 4 4 B K A dl &
NE, FEIRFAE BT TR L =

5. XBEAM (300699.SZ): B FARLHATIRK, ERRWSHITH 7 HZE, 23
ZEANRTEARBELAEZHRGREOL, LLZAMEASLS %L X RFA. 4
FHARF A, FLERTEGRKL, NG E ST AT LI B AAHH el 73
Fldt, FoBERe. 4. FURA. RO IAMAE AT LR SN EY,
BARBBAAR, Fit—F @ T EMA LG ZRMIT FELHEL. A& Fal
FEBEEMRFRE. N ARTF—WERAE FRAEERT, LA TFTEMGILER
T300 /=& @ & 5 AR+, T700 4= 5 133 T — K B4R K AT L sl BRIk
iE, B& IR, T80 ™ smF b TR T # A @ A AAATARL L A IAIE, £
ERBRA TR A8 Roudk 208 7R, Rl 3R Ak 5 RN 5] K SRR3R 694708 g,
) BATIA 60 L E 54K, TR 1020 7 & = fE.

6. FEAIL (300777.82): FEZEFLARNE ZERARTEBRSB/EH. N3 RET
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

P sn A A S, BT BARARAG T Se— AL T S AR e T L. A8 AT ZTT
755 i id S REIRT, CA®ER TMREMRANK. 28] F il it e s, kA
HHAR, SMEMRARGE P EAEIRGRM, TN ERA R B AT ARATIRE L 4
FEMEH, TLRAFZTEMTFE,

7. BRE#HA (002669.8Z); FEMASLEMIR KK, T B EENRA

ANE) R LEMIE KL, 287 HOERARK. FREAMIELHIR. AHEA. SBS ik
&, FTHBERMN., LACEMHE, 2017 FRM LA #EFE AR LR
5 RABRATIR, SIEAAHELTELE., Nart AR Fa@w A 20 F, FLF
B ALY TRARIFEFEIT, Bibafet B 62 RG. A5 F 2008 5FEILK
W RN BN G 5 M I AR A 75, TR GE) 28, B AT AR AR LMK,

8. M#7H (603722.SH): Btk Kk, & RITETHE D230 FH KL b

A RRBRA K, B AR 2 AR RE A, fak 2 bR T g, A AEA
BRI BB AR Sk, BATRELS SRR, RRAM
D230 * 1 B A Sh Rk (IARERAL ), AR EAURT, A8 RALE.

B& 26 KRB %> F3Hm (»k) BR 27 KRR S EBEH A (vh)
—— B R —— R TE (B — AR
1400 - - 100% 20000
1200
1000 - 80% 15000
800 - 60% 10000
600 - 40%
o ’ 5000
200 [ 20% 0 ; . ; . .
0 w w ‘ ‘ ‘ 0% NN NI S L CRRN G
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 & g P P
FAFRR: BIREF, FEeiER FAFR: FHRFE, F)iEHR
A& 28 AARG HMFTF (U/T) B & 29 KRS HATREF AR (/T %)
—— H #T300(12K) = [ = T700(12K) ‘ .
#T300(25K) #T300(50K) w— o e 2 A HIFUEAA
300 150
250 120
)
200
60
150 30
100 0
50 L L L L L L '30

2021/8 2022/2 2022/8 2023/2 2023/8 2024/2 2024/t 2021/1 2021/7 2022/1 2022/7 2023/1 2023/7 2024/1 2024/7

HAFRR: BIRF, Fe/iER FAAM: TIAE, JebliEk
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HUA CHUANG SECURITIES o TAT LB AHHH R AR (20240902-20240908 )
B& 30 REAFEMBEME TR (L/rk) A& 31 REARBBENEETF (Tme)
—— AN A — R B R D230 R A4
50000 - 50000
40000 - 40000
30000 - 30000
20000 - 20000
10000 A 10000
O T T T T T T T 0 T T T T T T
R O T I O (O S © N ® © N B N
A 9 S N g W R AP W g WY P WY W
SN S O AR AP LN, U NP AR L G NN - S
P S P P PP DS PN N IR P
FAFIE: Wind, FE6)7EHK FHEE: BIEFE, Ke)irk

(5%) ATRSRIF-SELR: HBEFFETEAD RiH" A T-E 7000 76
[#uiL4]

SELRBIAT KA S, W BB ). A R&EFERSHEARRSORE, A
B R A SR E IR AMEEZ—. A 2022 5F (R85 LK R T KX
(2021-2035 4F)) FPA, SHeZ Lok AR L, ARIHFAAT, SAFF
BEAT, DIRTEREA LB FE AT L RENREE: HA%, THAERR
ZANHE R MA T, X ALH R TN 2025 557 B A 48R AR K H S5 FE T A 40 ek
VAL; FEMFERRT, FHBRAATAZREY, Yokt odFRLN T EXTT,
B A4S/ E EAR G KE CA 1800km VA L K%, A A6 FNE B A 4 o
T e EskAkR R, TR 2025 5F, &by ALR| K m A5 A4 1000 .

AARFRGIRE, AR ER, BRI AT, AREARTHNILEL
BRI R A, BAZIGOHAT B, #IA5%, THARRE A RAGEIKCRAT LR,
ELA Brik vk B /169 PEM W figiE AR N9 RE FRB SR . Eim, REEWAT
FRMEELRER, P HEEGEEA A TR E &~ 1.5TPD SGRICEE £
BB TRERRT, CIRAF R AT S A B KA D TR ALY, BFT
HE RIG R R, HHEEREMRA, WAL, & EERRAY 30%H94%
AR GEALE AR EZ IR, A T AR A AL b A — b R Ak ehillik
KB ) m B3k RANEAK, £ = bk 6948 R R AR RGE B 18] 38 Ao A £ TR
He A ShE E RN,

AREFIMEREK, TLHBREABHLR. TREHFR;A, HEAMNERE AR
TR H ZEREIED), SRE A LA AAE TR 6 A A E I RAUKR,
£ 2023 5 9 ASME 6 2517 dRIAH IR E Y, SHE AT S Sd 2018 49 8% LA E
2023 449 T9%; SAEIE 16 BATIRITAE A B A B R R AR R R 2 &b F A S B
B, MAR T ZHBA 6B BANE . ALK R A AL AR A G Ao Fe ] SR A
T, AA-ABELRFEALTHESHEAZPEIPEFTF, ARHAK P MKRATLE
RAEARIAE R A DR BAL R0 H — AR E,

[A7k37iE 1
1. BA#H

72221270, RIXATEAGAAMRIERK. 8 A 15H, R Tod iRIHESS &H [k
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

N E) ERK A RIER AR E, BRG] L5505 B T a4 & AfbiE. [suA. &4
S8 S5 AR A ATIR, TAAMAER . RBMEEFE 50 RIET A BAE AR, BE 2024 5
7 A&, FRAESEEARALE TAAA 72224050, A EARETAEA 42791, (KRR FIE
AT AT TRANE) )

T AENARFEFAHARKESE, 8 A 158, ABENREFERTLRREA
REUF. PRI GRIN) ARG WEHNE] . RS PIRHEE LM RA
NG, EARREUR KA, BELEEREOEDN, X—id 2 FEA b+ AR
B A TR IRRARE A8 KA BT BT, FRELFMRER A LER
IR ARG R AAETRA ., Rk ABERK)

FE R ESEHAE A, LE 8 A 6 HAMARAEIRE, ELATHWANEIES @,
NAWEAER CERNMASERTEE]T 507 B, KT 14%, BE2T2E 314
THER; mEETTEMAEKES 286 E, KRV T 1.38%, RitE 04N 4
BET 2219 ZF 5, AP BEEXmAsEA 172 B, &3] T 60.1%. AWEGFRE
A, 35ktheymAshA 252 B, LiEE|T 88.7%. (RiR: 44id)

ERFEBIAZES 25 TR EFTERAKEE. 8 A 20 B, ZHRAHZTAD £XL
FBET FEATEZER T, ERFRBROLLELN 25 T & TEER 2 Tobk s
Bod — LR E (LT —H) REE, RE L2 EZRIERN LA ERFREREL
S 25 bk & FERR 2 bk e AT Bl — KU B (fwIsh ), —HR B Ek
10 Zob2k & FBE L) BAR R K a6, —HERFET 15 TR e TEE L) & 2 ek EAn
T B AR R, (KRR FHRERTRE EXFHRUEETE)

2. &SN

B X AR E TR AR HAEE . B A B LR BorsendRiE, —R¥EH G

R FAUENE) A LR E T B2 0937 L) PO SR AT A 5 B F — XA e T a9 %

#F. Z L) R AR5 (European Energy) FTA, %R B 2% X[ saTdkdfiR, (2

BZEL] RTANG, ZL] WESFALESTE AT TRAMBRAANGETE,
Bp AR e bl FEE”. (RIR: 13/2EF)

FHRABAFRAR Y NEOM £ 570 B wd4 2 ML 46%H38 K. 28 © g
A& R BRI B A e UL R AN P 94N E BA R 349 LB (44 381 MLEAL), A=
£FF 6 2.4 1CERAAA TR K, XE2F5 FT& 704318 Neom EFR
AL A TAT T 5 &, FRLEMFRAL 2021 FORHFEIF 22GW iTH, Fhh
BT 800 3 MW #Mlamige i, tr—Feallyzik. (Rk:
HaechiFuelCell )

HEABE B DenEB 23] AR KSBAAE. L0, HZHHE L E DenEB 235 £ F &
EAEAEZE L, S RS AOEKIE R A, M EESH A, AR, @il F LEL,
HREZ. FERSFLAFHX, LREHRIGEENPEYTHELF. DenEB 2 —F4F
BPE R ARG, B HTH CNG. LNG. LPG. H2 vABRAKIR M £ % A6 % A4k
AR 2 — R B0 FR B E RS, (RIR: #32FHL HAIDRIVER )

3600 £ERHRAERL! BEF SHARINI. 25 L 03 F A akiksb4 b Equinix
I H & R ZAAMRE) — R HAE P O R T —RARA IR, ESB 2% R ZR K
oA BEE A AL wnE), FREERZFS AL WERMET, BT EARBENEL
b1 ot AEAR IR, SR AR 897 X EAH R E £ 3600 & (RIR: 44id)
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[PE/VC &FHEN (Rt 4it)]

BAEHFT, SeERRREA, 2021 FH4L, FAEBIRTD 6 SHH B AL LA F44F
NFAR R B BN —R T IR AALF. RIE IT BT o948, BRESF 11 A, &%
B AT L AR BT EN C 1L B 13.72 10, BT ATULEFR IR 11.9%, AEEFis
RoHA, BTAMTRLE TRIHNE, AfdlkeiakfFz 2T AT, L+ A
%%wﬁizkﬁéﬁ%h%wﬂ R EA, BMA R 2010 F £ 2023 F 11 A
A 16 %, RIEH 124, B 104, KRk 22 L. AT & ek Meiz
FHE, 2019 4 9.331C. 2020 449 9.14%. 2021 4F49 69.84 10, 2022 444 67.11 12, v
8] B UK PR IA B 619.29%.

HORFT—AFTYRFTLLUNET: 4554, TRAKE—KLE AR T LR FE
TrEeL, HATERNAREEEAF F AL RLIT 202154 A, AR LSH @A L
ﬁﬁ&iﬂfﬁ,%%%m R, AEILUABRFFIREF . 2023 F 3 AN3 REEH
TR A A BibERK. PAEASRET 202248 5 A, B TR A TBIE A4
5 e, % ﬁwi@mmﬁ AR A AT KARIR. 2023 5F 7 A RAT & B 1R R 3K AR
BT 7 ARSC T, AR, FAEELENE—IA 20K L TFAAERIKEEE A
i%aﬁﬂ&*%%ﬁﬁéﬁ%ﬁﬂ,%m%#%ﬂ%ﬁc%%ﬁ,%%é&S%mo
WRAHdL s, R AR R H A NS 4 A A/ EX TR T 7 A R T. Z
zamé%mmﬁiﬂ B WG AHSRA R EL . A EAE, REHIE ST
EEC R e R A R e Yl N v RO (R D B N A R s B

Qijzﬁ% Aﬂm@aa@ﬁ%%

2024/8/22 RATATEER iRl R SN R, RBEF 15 fCAR T
2024/8/20  Neprie kit RS 3107 AL ﬁﬁﬁ?ﬁgﬁi%ﬁﬁhimmz 1.01 fL AR
2024/08/09 T AATHE Sithlie WRBEIT 1012ET R =BT 325 AR T
2024/08/07  EHEAA SdtHE AR R BRI FA LA K
2024/7/12  FEAFHEER bbbl Pre-Adt K THZARD RIEFA, % 1.5 LA KT
2024/6/21 SHE LR Sidt4liE B X TR IR R
2024/6/19  RAZH AL SiEdR Pre-Adt 5000 AR T ziﬂ$ :ﬁﬂ %ifgﬁﬁkﬁﬁ E
2024/6/14 A kihlE Ad £, ;ﬁh@ MR R TA REBE )
2024/6/11  AHE AL RHHE Pre-Aft  1LSBACART izii%ikﬂAﬁ$‘¢ﬁﬁﬁ$‘ L
2024/05/17  #EHH SdtfliE R 946 T AR AR IR A 2.4995 FL A, T
2024/04/15 ROTOBOOST stit#li Al Eiks W 0 BT RFA e
2024/04/11 WAL Sithlie KRR ¥\ HART oLy I A7 A A FHEA TR 8) x,
2024/03/07  EMATRER  EEHE Pre-Adt  HMTHART  HRMASAIK. AT, BEKRE LACARK T
2024/02/08 B FEAAE Sitbhliz A% AL BHARA AR #x

FA R 36 8, \THTF, FEIT Fe)iEH
(C:EIAD
1. BB (601678.SH): RBATLAE X, &K ERMFIMNE
NE) AT SR, EEBFSABRB. RAAKE. BE 2023 F, A8 A RS
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61 Zvk, ELFRAANEENT, FENAAFEORATREFZZEBFEF RE,
A EEEIA 27 ek, B RBEAETS . RIEAME T ALK, A5 2017 FitEF
LAEELR T LIRE, FAT & FAAARIEHAK, £ 2021 FREH & 1500Nm3/h
EAALEE . 2017 8] HACA B R B h Tk LR AL SRR, 2021 4R 1 AR RAER
ZAL REZZEA 17.5%89 4 208 & S AL LR EKERAL, ARBZ T 67 KT
O F AT kdE, BRE 20227 A, A& HFEFAAY 1.8 Tk, SARTAE) T
AR & FAAHENNE, B TARRAELCEIIE.

2. RFEEE (600989.SH): BEDFBATLE L, FEHKEBASEILLTFE

B8] R B A & AR A AT AR FE A, B R S ATE A VA E A A AR
B LR EEE Tk k. 35 BRI AR R BRI A £ N GASTiEE 3
ACARTr s A14 R 10 0 18] TR Ak S0%B%HE, A 20 SFBF 1], £ 2040 5% 56 I 4 bk
Bb Fa, NG IRACEEL IR 5 NG JEIR A sk e A, B R R A GE W R A S 4R AL

JLR RGBSR TR, 2022 5F, N5 #73E 30-40 & AR SR BRNEE, BF
MEHRAT T INF AL, NENEETHRREHTHRD CTASE3 AFL, G1F KA
ZALHIRE T e SR A& F L7, X557 300 Zeblikd, HEb 40 7obRididfi s
FHIERAF S RS LRI E AL AR ARFT LR KB 3R, WEH
5 IAIEA T = b — R ak o R R FATALX,.

3. TE2F (002648.8Z): 822 EBATLRK, BRAEHITEH AT XL K

N T 2005 4, REARK. ARTAKAGREZEE, T 22805450 A%,
AMERAES . LB, RALKEARUEEF T Ht) A FA4E, Barad o®s C2.

C3 bk, RIEARBEFRCIKEMBE TR ES T HLAA, A8 4K B AR S

b, FAE C2. C3 Fhskehdy =, FHTAS AATEAR 20 Hob/f, RALFRBLERKR
HEARAEFH. 8 TF 2019 FRLEERFEHENG], BHREEEELR: (1) Ak
Z A AGe AR T IR, R AR AR, AR ER. BT A
VAT RSO, EmASETILIRE . ARRMEES; (2) IR ESAN FIE,
R EEAT AR B (3) AT D, A5 HBRA, - FEREAK, R, 38 4&
B R & mEss (P HAREEIME) FoMR] A F = F AR RAESATR.

4. REEH (00189.HK ): SAMH LKL, FFIIBEH AL

) AW B BT G Bk Ak, EFF SRR TR TR 2, RANRA L
A sE P AR WAEGEIRT, LR AR (RR) K8, EEMRAE
R, WK R AT AR T Rl R 6 R AR, N8 A FIR TR E SR
A, 2020 F 11 A, RE 150 Z-FRR T REEA Z R —HTA2EZ", — B HE1%0
3% 50 7T AMRAT AL, FI 4 100 7 TR B 2 = BRER, AR5 IH L 150
P KA R IE A 7. B AT A4 DMRI00 #oH it e & Z £ A E R, k43
IATF16949 38-3E. DF260 i TS AR LR AT L EA F =, F/7 50 vbiAtd s FIE
B G B0 A RAREEMIS A F R B, TiHhB 2.5 TEMLAEMETIRAE, AXREALR
75 b ik B ARAEST 5 0 KB AR,

5. P EAVE (688295.SH): T =Skt he SN A, H AL

28 R FBL R ESAHAE . 277 A E AR B RAZIEAL L, £FF &
BRET U AR A KA, Rl = Ak b & BAE R A ST R T SR a9 S AR
—, BABEABEEL YR B 2R T M EAAL S, SRR R E LR

By % mo 2
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BN, 2019 F, NE)ZT S FHEP F LA BIiE, ZRT 3 RENEBER
89 7= de B KGAGE, ATIZAURGIAE Bt & KM 7, [ 2 BARGI AN & AL 2018 <
K 150.63%, 44242 2018 fF38 A0 142.78%, 454E FM4x 2018 43840 3.23%. 2020 4F
NG AR B EMAAIMA RN EBT LN, EIZAAREINETK
6962.16 77 7L, EE AT EFELTARFHAL, BN R TH KR FFHiTFA, 22H1
3] FEHT AL IRATIR(ELAE/SL RN 8 = gl B B b A 50% 24, ALEALRATIR & b 10%0A
L, A A B 30%.

6. X4BHER (000723.82); BR kK, RAERNGALLL T LEFL

OB I BALE R 715 Bek/F, RABRKORIERAE FHZI—. RIELSAAELR
55%80 3] = BEIP A, MBS BRI ECY B AR, 2017 Fo38) B AGL T LA B, B
RIL G H B BALF G G RATRAIA, A EmESEE R ERZER, e RNCAELE
EE AL 20 E, 3R 2021 FHIE RIS K, oA RALR R 300 B, A
WRAT O F AR T 4% o BRI AR GG 7 XA By HAA AR S R, AR E S AR HEN
B3 B R AR (RIET B E 50%0A L), AR LA BALATR (IR
WART B F 30%0A L), EEHARE LRI G M ARB EARR, HAMRNE) 3 h ATk
RARE ek T e IR IR, AN BRA A E .

A& 33 A S&P R L2 F18HIR+2.09% B & 34 AJF Wind £.884843010-1.85%
250 - 1400 -
1200 -
200 -
1000 -
150 - 800
100 A 600 1
400 -
50 -
200 -
0 . . . . . 0 . . , , , . . .
2023/3 2023/6 2023/9 202312 2024/3 2024/6 2020/8 202172 2021/8 2022/2 2022/8 2023/2 2023/8 2024/2 2024/
——— S&P Kensho Hydrogen Economy Index (USD) = Wind £.AE 45 4k
HAF N S&P Dow Jones Indices LLC, ZE€)7E % HAHFE N Wind, FE6)7ER
B 35 RALEKT HHAX HNWHIHRLH0.93% B & 36 A B BRI B A8HR M A B R HE-5.84%
16,000.00 1 — S B R T 12000 120 w— A AR LT (k) [ 4%
14.000.00 ] Gt ) B BAHOR M (B, 40 350
s L 100.00 100
12,000.00 L 300
10,000.00 - - 80.00 80 L 250
8,000.00 - L 60.00 60 L 200
6,000.00 - 4000 0 L 150
4,000.00 - - 100
2,000.00 - L 20.00 20 5o
0.00 A 0.00 0 0

2022/9 2023/1  2023/5 2023/9 2024/1 2024/5 2024/9

FAFF IR Wind, HE6)7iER

HAFFR: Wind, FECJER, KX FH 2024 FIFAEH1FLH
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B & 37 WAtd et E452 7 A R 1+181.23%

B & 38 AL RALRSH K ELHE 7 A R HL+1.92%

4,500 1
4,000 -
3,500 A
3,000 A
2,500 A
2,000 A
1,500 +
1,000 +
500 A

0 A

2019

BEE ()

2020

miE () 850000 1 Wik () mEE ()
300,000 A
250,000 A
200,000 A
150,000 4
100,000 A

50,000 -

0 +

2021 2022 2023 2024 2018 2019 2020 2021 2022 2023 2024

AATRM: Wind, FCIIER Z: AKEEHFLL, LGAFKY  FHRER: Wind, FEGER Z: ARELZHHLEL, LARLY

202407 #55/202307 4 #-1; 2024 FH#EL#HE7 A

202407 #55/202307 £ 2-1,2024 FEH$EZFZE T f

(&) ATRSRIZ-SREY: AR HFRBMAEK L 8 LK

ARAREBEEGH CRMA—R BT HNER LA T, 2REETHNAE LA
BHE, BENAF, KAREBETHHN 3473 Tk, B/IERKSF]-15.66%/-0.43%; =
KIT T H I 2959 Tlek, Bl/ERI 5 51-12.58%/0.00%. EBREMF @: A EKZH
TG AEALT A IR, BRI Y Aok SRR R, DLIFAE TR, FRAR
FAHL, RARREAEITE., EAFE TR, TR L. Tt T RS T HN4&
Ry, BHETE: KAFNABETHNAATE, TERMEERS TR, THHFLERL
R, BEF R, FEAEHFRIK, EAEM, SLXFERY. BT ERNAEF
2, BEBETYREFEBELE, TEETHE, MREFTTERK.

AR KBS GR LR —E RO TAT, BRMABIRL AT, &
B A 2RI 2384 Uk, BIERE-032%. AR F @, AR CBOT A4
TEM M 400.75 £ 40/ RFF, FRbe+4.2%. BEFE: AB B AR MR ERIKE, K
FHEARZG M, THHERE AR, AR KR ERTRERNFEAR, N
S e A, BB AR, [BERRE, FIRTARERMEE, AdEERE
By . BRFE: WHtH @, R EFERTI, ABEKBLTER, P
AR ERFEAEA AR KRMBANETR G, o KA LA HZ T AT G FEE R
#, ERAERIK REZEBIE.

KB HBBRNABIR LA TAT. REABNEIKR EFA. SEBRMBIRLET. 1) HEARK:
KB B W BB T A E B TTAT, WM 10.62 A, FR-0.19%. KB EA
BT THERRIRE, FFTFEH 73.30%. AR FERI T % HE4T, 98.5%5 70%
BB A0 TR, B RETIR A, FRGA AR EIR IR, AT B RN
KRR, ST IR BRI RIR, HMARTHREFBEEYS. 2) ZEAR: A
JE B A R RBR TN 10.87 ST/, FR40.28%, AT LFMELE 69.0%. KB HREL
Ttk MARIEAE, B R e E RAKE, BN R4EEs, BNEE K. B
Wl B AR, FRIEH TGS, RATERMAELD S, T T A AR AEIRIEEAT.
3) BAB: KEAENYARERRBRTHNHE I mE, T RN, Hugk, T
E R, BAKTIK, AT, EAMAALREE. FT T B A RBRNERSF
AR, BB BN 13.85 /AT, FIFF. SRR THERAE, THHERL
—&, B R R Y E, AT A 354
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AJB PAG6 W3 LR FA4F. ABE A PA6G6 THHMAH 18433 bk, % LB TH. &
K AREEE, ToBT Gt TEk, LATRARIEII TR, BrTEe, R R
WM. TRRAIL R SRR 22000 TAR T /44T, 328 AM4E T 1000 T/,
BAT ROV BF EFIZLT, RATXIFEEE, THER, THY RLABFH ERIE,
Fit42 4 PAG6 T 3% 554845 4T,

A& 39 RARHETHHNR LA T A& 40 KA EZREHTHAHNK LA
5000 - 4000 -
4500 - 3500
4000 -
3000
3500
2500
3000
2000
2500
2000 , , , , , , 1500 . . . . .
2020/10 2021/5 2021/12 2022/7  2023/2 2023/9  2024/4 2019/6 2020/6 2021/6 202216 2023/6 202416
BT F 0 (LIL) e F R AT H) M (FLIR)
HAER: GIRF, FEeER TARM: BIEF, FEe)iER
B& 41 REAHART MR LR T4 B& 42 REAZ AR T HMAEER LA AT
16.00 - 20.00 -
14.00 - 18.00 -
16.00 -
12.00 -
14.00 -
10.00 1 12.00 A
8.00 10.00 -
600 1 8.00 -
6.00 -
4.00 4 400 1
2.00 2.00 -
0.00 , , , , 0.00 . . . . .
2019/10 2020110 2021/10 2029/10 2023/10 2019/6 2020/6 2021/6 2022/6 2023/6 2024/6
— AR T (LA AT BN
HAFR: FIREF, Ed)iER HHI T BE, EeiEE

[ E]

SREMFR-TTEE KRG, $FRIXGEHR, THEEENAMARH. # CB
Insights TR &3R4 B A W5 T AL 2020 449 68 12 £ LI K £ 2024 49 189 12
27U, FHAAWKEIR 291%. EHHEHRMRIRLA G RIRE S RENFIINK
T KB BBARZ 0T —RABLEF Z ¥, FiT2] 2025 FoRAEHF 548K
A 0 BB 2R a5 E] 1000 10E L. THEREE RIMEREF R AL TR
REAYF R F L, EREFALEHRBUTHIFT, ARFTATHHEMF oA %
BAR, NIRRT, BE. THZTAFIHLAELNI G, QIEMK. B RKRBFER
) B B dm 4 Aok 37 A R A AT ) R A | b g R ), RATIAA TR R
AAET: 1) ARRNF. & HEFREBRCEINEHR, FTRIE BIF RALEH
B, ITREREIFECERE, RERSEREYMFA L EZINREHERKERFLE; 2)
S RAEMF L F R B IR sude R RS . F RS F 7 @ BoR B R
F) B 2 — AKER o T AL Toe LA 46 23 RIS 7, RRA LIMBNA B lLE >
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3545 3) REP R BAFTIEATELARMERIRITHEARBZARSLYS, SREYWFR
AR ZNAYMT R SBIARGEAT R, EYHEIRBERABERENETLILR”
Y —, BEARKGBIESS. (A BRI T L EIKY st— SR ALY
#lig A ERE LA T —, ZHREKREEI ST L) LG ®, Bk,
KEAY TG 3K FAT] 15%0A E, 3] 2020 5= W HALCIAZ] 8-10 T4, £
kg Aafl & GDP #9 b AL 4%, MABRKZF9EF 7k, RBFARRFL LA
MR R ITGT, Fo BB EARL, B AT A FE = 50 3P 83k 30%-50%, &
KB KIAF] 50%-70%, B BRAHEK. GEALSWALGHR T T RESRAK
e = AR, A TEOEDER. EHE T HT ) E AR T LIBRLHE 2R,
ERTHALE, BAl, AA@ICT) A= XEEMOERAEN T AR EXE L
ZRiE, BAAHTEEANSRAEYFHARABRA RN L&, REEH L LA
RAF6) b ek Aol o) TR A, ETHOLH, 2 BRRFILLAF T HLELE
. SRAEMFEATAB LA E R, LA T —2 X RIS R AL LA
T AR B 2R 500, B AR R B IEBLIR 5 5 A 240 Ton ah 3t O AR M,
FINTEARE,

IAEHRFNFITPL (ARIFBREDEMRC LR =ZFATHFTE), ALEHEHE
A At )3 K K, 2023 1 A 12 B, TAZHEFNHITPL (hotkdbse s o it
OB LIE=ZFATHHEN. FEN REF| 2025 F, FRAEDEMAZ LERFT KA
AR E. FRRAR T FE Y. REMIRBRO RIS, IFARED R RAA
P Fo i R BRI, FAaREDAF oz E 5B RFmMY, SR TH
G A il TR AT RS, EAALERREFE, (FE) BRERTBR 5 RELRL
HASHE) . FESW. KERFREFToAk, ZR 3~5 MNEDEF = L EBF,
Pk KR A ST, BARERG®, TERERERRZFEIL 10 HrbBRILRA >
K, TebBReGAERIBILA FL. ROBEA TR, PHA ALK, SMABRWAME TG
# PLA. PHA. PEF, WA & 444 PA. PU. PE. PP. PC, &4 A4 BDO. PBS.
PBAT (PBST). PTMEG . #AM1AK, REAWEAH S LLET%E, AT EEL
TFRERM, HBEERFREFFEFFE. FREVDEMHEAXE REY 4o
RATBRRMEHFIEREDR A RARE =, ERARRAE., B LBEARERE, £E
BRAEHFZOEEER., BNEFZFEGOREAZ: 1) ERARBRAT LR
R&X; 2) ETHRmIERER, XFEWEMSELTFHELLLEEESMEFE; 3)
TR LTS, REERERY A, b, ZFERBET ERFEE T, T
FAR KRB XFHET, L& 10 BAEREDEMIA 2R 3 FHHELE
.
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B4k 43 £—FEFEL VBN EH

PR A4 K lat 4 e B A Ay (X
EFRER mmme-- #HARS e E L Gingko

175%

150%

125%

100%

75%

50%

25%

0%

I : N o S : ¢ : S : @ B
g ¢ ¢ & NN Q Y ¥ F S
& 9 @ @
P P > P ¢

HAF: Wind, FE6)0ER

(4737 H 1

AR LA, A¥KF Ikuro Abe ZH /£ Nat Catal £ & & % “The structural basis of
pyridoxal-5'-phosphate-dependent B -NAD-alkylating enzymes” #9#F R L. Z# Ll L
7 W ABLREAHT PseP (SbzP Rl /R &) 49 B -NAD A4 Mt LA M A T 2R, siby
F AL R 4 69 B AR L B SR A S22, RSB Anikxt PLP AR #i A Bl 4
AB XA, (RIR: SCIHF])

AR B, #HAk K FHHIERKIK AL Trends in Biotechnology £ & & 7 A #

“Efficient Genome-Editing Tools to Engineer the Recalcitrant Non-model Industrial
Microorganism Zymomonas mobilis” #8506 X . ZARVAE S KB ILEA ATEv, &
27 Tk EARGE A AR A G TR @RS RGN T &6 —5E XA iR R AT
4 ZymOmics (http://zymomics.cn/). H B TAHRAR Z 2 T HikZRILA L5 T 1,
¥R T AL ARG I AFF AA R SN R S SR A S mie ). (CGRR:
SCI#F] )

B LH, BRAGHFARRKSLAKRSY. XEALRAT XY, FEHEEXF.
BITRF. FFEFARLARKFFNME Nature EX K TH A “Global marine microbial
diversity and its potential in bioprospecting” #JAF 5 # I . ZAF R IT B 7] AT 69 imF
A M 7 B B LA B RAT AT AR AL, DAL T 384 A b 5k T A il i Ak e My
ReEE, EAFTEINT XEEALABAGERFTR, AFLAFHAEALARAHELL, 4t
AR, PET A MAMEEFRT 230983, FHIbdshta X > key g AL &, (kR
e SCIHIF])

R LR, IdHRFEHL. BESBE ACS Catalysis X & THA “Designing
ASSMD Strategy for Exploring and Engineering Extreme Thermophilic Ancestral Nitrilase for
Nitriles Biocatalysis” #9450 # X . ZAF R AP ASRI35-M4 R Ik HhH . S48 -k
A EAE R W EAR KA, TR T B A AR RARAL S, KR TARAF WA SR
M A 69 AR B ) W 4 Fmdetk, G kit, ASSMD R LA K I &bk Ak KRB,
WA AR B S). (RIR: SCIH#AT])

ARG LB, M, REE (CERAYMFY HFILLRT AN “BEHEEEG 7
RMRE” LT, LFEMBANLT LAEKRE. o R Ao m o @ e 4 M4, SHk
R BRE. Bk, BpkAohiE o ik RIRBEEH AR &G RRE, LRARERT BAH
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FEAEEO AR EMERE. RS AR, A, Bhls. AHEREZSF T ONENT
EH, AREAHEFMEA T, AMIULA . TRERRSE. KRIREE. IMERFT
HEFHER. RE, BEHESEEGN NAER A ORI RiEA A iTf2 454 4
R Rk e R it , AHSaAh P HEREORBETHEAR. RABEHERES Y
A FHEMBENAR T RT KR LEM-HREALEZH KRBT, KRR EEHMRBEEH
EBREOHEMEAYERNY LR, FELENSRBR, DEFHLZLEE, BIL
Bon. AtksnAe B 2h ARG A ME. (RIR: SCIHT])

AR LA, R, FRBE CSREMFY T LXK TAA “BRIGEHALEA
MEFHROARER” 9L FE., LFTENETIHEE SR AM A  ZIAFLAL 5%
B K E, QIS mmy. FEN e, AR THEFRAARRE
¥, A ARRESACAUTER (WEBT. AU LRSRES) F, 21354
AR MGG IT 35BS R Aok A T 2 G e KR AT % ToAURE. (RIR: SCILEAF))

R 8, R ARLE (GRAVMFE) PP ELARTHA “LBE. BELH
HAmAEMFE: MEARI AW WXL FE, LFZEET BAETBIG R R EA LR
REAE, AN RABRFFAMEFARTT AL, REAMRT IS
HE, TANBTHETRIG R G XEEE, QREHRBRAT. VAL, SRR,
d AL EAP 2, VAR EA TR A QIEE G F LR R &S Wit R A RRE. B
A8 FBEALG R R R R BRI G5 7 @A AE— R B, RRiBiT 5 A E %A,

ENEREBARIMLES, BRIWGEHALEANEFHRRELTZNER. (CRE:

SCI #17] )

D KB, BRAWEHTARE JHT Investment 3X 749 Pre-A #6787, 28 HEA L5 L
B FA RG] (AT AR “LBILFE) shofE Z 5% B4 PTT (B R =7
B —B2EE, 1bPTT) RESE LA, ERTwLEITHE, (RR: A4 SynBio)

(23 %1

FRER: £ 80, BE 2024 F 8 Ak, 5 LRI WS 6,570,200 P&, L3 B AT
B A 0.78%, MR SMAEH 19.95 TIK, RGREMEH 1722 LK, %
A+ B AR, T 120,525,419 7T ( REFPABZ HMEF TR A ).

A d: A, NERTHEN)RROGFLNZEATRZZETFAZHE “THT
168,857.09 7 47 A% A “FRARiL 70,000 7 T,

Bk L H, AE AR 20 ST/ALE MAE) B, B AR R MK T AR T
1,500 77T (4), REBILAK T 3,000 5T (4), ATFRAER, HRATELETE
12/NAR.

[ A€ FI5RIz]

2015 FATA R A W FATIR Y BB FiR A IR B bk, 3 SynbioBeta 4iit, 2020 A KA K,
A F oG HIA T8MICET., B, BREFRRSY 15 Kok F R Zymergen £ A F A
RAEDFEFAF DY, AL ZRETRELEDPE ARG NG AL IETLRER R
BenARiReg e TIE—RTH L, BHEHEZXEZREARGWRERLIE, ARM InfiAaT
B 54T, A 2021 R, ATLEBTMEBAKREER:, F=FELEREYF
MR NE AT T 61 AL ETRRK D L B— X AT 5 % 33%. A 2021 FF47
EZFE, SAREMFMONE) KN TEERTELE 15012 £,
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A& 44 EBAMESLEE 1 FRTFL (RLL%T)

T S S S R T T YUY

2024.08.23 BRED 1E G )% Pre-A # KiEZE JHT Investment 1LILAK T
YU A WinX Capital . 2%

2024.05.20 g A4 A 4 Pre-A% HFHFART K. RELSTAR. ZF4%. %'u 15 A&, T
TR, TMNHFH. Lk

2024.05.09 EAY g At HBFRFART FETA. TMNFE. FERE 15K T

2024.0412  ATAZA4Y B 71 B B+#b RiEE 8/ 3% 15 AR
2 b S B E ML S ) A

20240412  EER EA Attt HFFART Z"hg‘”‘ A IR, EXAE o) g

2024.04.07  EHAM E 7 Pre-A%  #FHART  BEEA 154CAE,

22K 2% Pk B A
20240401 Mo St ik Pre-A#h B FHART iL g i CARBRA BREA R
5

20240116  AUEAAEHD 77 B Rkt REF EAFART. BRI 500 7 AR T
21 A4 AN L

20030021  MMAE  ESRE R STAARD ;;;Z‘ Al SEEFUNd A ) ) e
= 5 0 = P P

20230904 ATATAY  EFE B 4 25 L AR T ’;’;’"Ej; RATAS MERA s Ak
{ { 7

2023.08.14 A4 B 57 f R At 2000 7 AR ARAFA. BURGIE. A LICART

2023.06.13  FAIEIAMY & 5712 R RALH HFHTART  AAHE 5000 77 A,

BRI NT T, IRF, FE)iE%

B R 45 &4 B BRIF

2024/8/9 D-i2B5 4 * A% Elax 4 CN221492446 2023/11/30
2024/8/9 — AR GBI BAEIRK R 4% feta 4 CN221505359 2023/11/24
2024/8/6 E QA F PSVEA R EARA LT feta 4 CN118440963 2024/5/31
2024/8/6 B ST R AEAS B R AR ILEA B A ) CN118440916 2024/3/22
2024/8/2 ﬁfﬁﬁjbﬁiﬁiﬁwﬂ S BMARMETRAR Ao 4 4 CN118415347 2024/4125
2024/8/2 *gﬁiiﬁig L-BRMAEN TR LSRR 4s 4 4 CN118421667 2024/4/1
202417126 ;fﬁiﬁ;iéﬁﬁifg”‘%%ﬁ 7% 5 /& TGF- b /Smad E W3 CN118384173 2024/4/15
202417126 —Fb B WG AH By WL A4 A R Ao B8 Ak 4 CN118384050 2024/4/125
202417126 —Fb A i B4R -4 SR, CN118383423 2024/5/10
202417123 —H LU G N REFABRA M LA RRAY CN118374366 2024/6/14
2024/7/16 7 BRI BR AR AL B R ZAR B B A Heit 4 CN118345055 2023/1/16
2024/7/16 — AP REIRA 2 e kAR B CN221349487 2023/9/15
2024/7/16 —APR G R ENIH LD Heit 4 CN118344413 2023/1/16
2024/7/16 BEL-ALBREE TSI E Heit 4 CN118345128 2023/1/16
2024/7/16 ;Z zi;&fﬁfﬂ%&%a RITEM L 7k REMR A CN118345137 2023/1/16
2024/7/16 RE L-HRELE T Z0 7k LA CN118345129 2023/1/16
2024/7/16 —FF B R E e 4o B2 A 4y CN118346763 2024/5/16
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2024/7/16 BB AP R ZARB ) Heit 4 CN118345058 2023/1/16

2024/7/16 ik WA T R4S e e sh AR AL A F 44 R R Bl CN118345025 2024/4/17

20241715 i R4 4 BRI ) 4ot B SR i LB A A CN118286094 2024/3/28

2024/7/4 IR BRELA G- B F A i Ly X W02024140897 2023/12/28
2024/7/4 i‘i ;E] ARET A7 H 0 CREFARA SIARY  5oo e e A Ay W02024140866 2023/12/28
2024/7/4 —HREA PR A B A LR AY W02024140896 2023/12/28
2024/7/4 —Fb i B R BAAT A B LR T ik 5 R A X W02024141003 2023/12/29
2024/7/4 éﬁ“f; B AT Ao KL T R SRS 84 ) e e A Ay W02024140865 2023/12/28
2024/7/4 zﬁ‘f;:i ;i;ﬁizﬁ’ﬁ IR E A M 5| R e e A Ay W02024140864 2023/12/28
2024/7/4 B, AFUFTREFOBRAL T A LEA Y W02024140379 2023/12/21

FAFF IR Wipo, FE6)7iE4

(GBI |
1. JURA% (688065.SH): &RAEMFMES, AHARBEEZA L L

8] BT RILT Aok 0h b 2 BB B Ak, AR Al R A AR E A
JEIT Atk RS ARAT] . AW R AR R RS A AT A b,
JEF, KR LB T s A T Reit, ) BT bR 70%; AR T SR RAK
EIRE LA T oA = T L0 201, AMARBE SX Falf 544508 A 2 R bt
JE: 66 3T F B GG MEEE, BB A KMARA B & ALY

B B RTAEAL AR Ak IR AR, 2021 SRR ONE] AT 10 HeR B, 5 Hek R
WA, FTFZEETFHTTHIEON. BN, P Z e 4 Teb R B A 2 ehKiE A
KO T 2022 T FAF427, sbdl, NG EAAX] F 8 50 7 ek KRR 90 ek A
YRR B T e, A NS AR B, AR 528 I, RRREHETI.

8] R RA B RINASAT SAAF R . A8 RRA BAR o RAEN FEASRAARLE,
TR G EE. AL B, BFRAC. . B /N RERERL, B E%e
At 34 K] Fo ZedE 19 B UHAT % o B sk ey it AR, ZIAREATE SAL. KRR A F A .

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

NE) TEBF A EMERIAR, FRERTE, N8 282 FRaERARAT S (L-
AR E 4 2.3 Fek. DL-R R F 48 2500 vb. -7 RBA 7~ 48 2000 vk ). D-i288454= a-
REEE, TS 2eATFak. EHERRES. RBRA. BEFRZAAR, B &
5 L-0 2B 09 AR T AR L 50%. 4 3 VAT A F B8 H Bk, ZIAK AR =
BT HE, GG I LA, KBEILEA T 1obh L-RARBTIRY 0.5 =84k
BRHEAX.

SAHME 12, ek Tk, BN N, PO RENE ACZRRHE L-AK
BR. L-MRRBR ) XA T X, EAKFRERBEYRALE T2 AR, 2021 4
6 A, 28 AERIERRARIT 25 L UEIRCEF R RALBAEMAARNEEF 1.6 7
vh, = FEERAEBRABR HEATAM AR, #—FF R LSTEETFTE 7L, TEEFER
ALfe 4 A KK BER ML, 2021 4 8 A, NaE ALRIERTART 2 e udkegmieasdh
HILEATA P 8] 575 7000 vk, B-R BERATAMRE ", BHEYT K%k, RETH LA
%,
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. HEEE Y (688363.SH): AIRALHERARBRAENE B LA FHL

8] RAIRANS ) VAL B BRAK A ) R BE A R A8y fm*ﬁ’&*{t\ﬂk, FEIR R
A ARAL B B FRAT P . BB AR R IROKME . R, AR, A YRR
B A WA BN I R A A E N, EED. kAT i/&‘é’a‘#/’)ﬂJr ) M=
oE) B A RS FEINT B BAR A M R PR T AL R, R T RE AR
REGEAFEZARBRLEZREHR N EEAHT. AIFMHF LGB TR, LBENK
HiRIAE. % RAESEMKA. shEAMHEH FHAR, MRRA T ERNR KRG A F AR
RE, REERT A RA, ST ERRBRAESANARE A .

4. MLAEY (600873.SH): A FRAT 9 RABE R R L7 ERAT

N E) R —REIET AN A MR BB ARATHL . £ 7 F4 8 2 A0 2R = S oy A AL
onE), B ATesE) O R ASI M B IR RSB . Bk A T R AARE A RAR. BRIKSHBES
SR S A ek S-4E M), A BIRBRA FARER AN T it R, St i A,
R %A, AHEEK 100 AR RFR % Ron B P RS K BIKBR T 0 BAL R iR 2
FE. wa A A BAT L R T kK T AR, BT £ ] 6T,
oA IR, REHBRERAREF 6 £ LT RABEA)F 698K, FETIT
1k M K AR A M 6 Bk LT 6

5. 2R £H (605589.SH): B AAAMIE LK, 2WFIITNFEKR

) R VAABPIRE B A AR, AWM THABRARE F R L . A7, EAHATE
W 589 SFTHAL A, L PEIERE. ket 4 AR ER NS —. R
B E A BMIE LS R 0, A& B REMEFHELRS, BIAFPHFFLEEL. ARE.
HfFZ RS REIFHBAR, BRTIAH A 2505 ROGEMFHEER, BRT
AT T = W 5 A mAHE Z ok —ARfb F bbb A, I T A ABAT G IAIRA R . A F)
B AT & ZIARAT G 100%F18 , F+F 2020 /£ KKK 100 77 vb £ Y AF e — KA B
&AM TART 3, bR ALK, N5 T 2022 FRIKA A LA
W IRATEHAR, ALK 24.80 1L TLERSF 5 10 ek Ay RARak AARAFR B, T AWK
A — e E LB, IR RIRZF SR L.

6. A AEH (600165.SH): AWK B EMAAMA = A+ B

O8] R AR — R MK BRI A B . A AR B R AP A AR K

%%&k(mﬁﬁm)%%&\mﬁﬂﬁmuﬁklﬁﬂ % = 5L 6h ek b T B

FEREAEFHARE R AR ERT2 EFRARG. RRFTESE, MAEDER
N B A ”‘E’”%”E- BT L RAREAF &, TOARIAL T b4 =,

o8 AEZBRRE ST, 2019 F 3 ANE ST 5 A A _BRAE AR B,

2%1#10ﬂmﬁﬁaiﬁaﬁ LTI B =X —0 =6, a8 FERRGFLT
BT e vh L B AR A

7. EX4K (688089.SH): A MK B L& EITHE

2B T 2004 F, LGOS Rt lE B ARA. 3k DHA & SA. KA B-#A
FNEESANRT FRGAL. AFS4E, PRS2 EATEREYIURS RS, BRE
FeAkb ZA| Aol R %%E?mﬁmﬁ@%%%&o¢Qxlﬁﬁ¥&$uﬁi%é
ﬁ%i?%X%%%M&&%ﬁéﬁ%%%%%&#ﬁﬁz~,%i?%%%%%&ﬁ
, WA ZREA A TR T AR T e R, a8 Bk T T BAE @A AR
Kﬁ%mﬂ&&*‘m& > B AR SRR, BT MM AN S REIE T X, AHe
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HREIREMERARG E P R B M ERE T 5ol ek &,
8. BamAd: 23K PHARLRA FMxd ik

o8 T 2016 S, B TR TR RlEEAAE AR AR T A4, RS
e A EFTA BRI T AR TAEMRGAMBA PHA, 202241 A 1 B, N8 EHA
Rt & S 05 Fedk, PHA 69 L) fEiT 774 3w E XA T EiK. % PHA 4, 2
B EAEBSHEAREFHI. 2hFIiima. HRRLRRMMA . TRIZABENAF G
Beik AT S0 FRA, AT LR LIREHT 695815, 28] T 2020 F3 A 2T 7 A
B PR A+EBRRTE, 2021 4F 2 A Tk 2ACA R T8 Bl 468k, 2021 48 A Tk 4.3 12
AR T B2 #5889, 20224 1 A TR B3 4@k, Zd) B A7 f S8 EiL 1512A
KT,

9. FHTR: BEASRENFHRCI A

B RGETF 2015 F, EENFERAEMFRAFT HNAL, 7S THRLE R TFIAL
WA, HATAE] RAKSREMFHARAT ZERATES., Rk, 54K, oEx
TR KRG EM T RIFZETS, EAMER. ST XA 5| A B = sl
LA F ERET F545%, £ RiFEEFRRNBEAAEYRLG T SEFTHESL
TREZER, KRN e HITEE b e —sE XA R T F W TIRGTF S, 7
B A R A B MR8 R AL e 6B . 8] T 2018 - 6 A RARKR LA BT 112
L, 20194 4 A 7R 24070 A SRR, 2021 4 4 A 7R 34050 C ek, LT Ritaknr
i 717,

10. BAeAdy: B RN FEREREDFL L

wE 2L EAFREREMF. BOR IR, HiBEHEENEF IHRARARLIA K
AR B AT 0 RTIR R A KA BE, AR AR AR AR S SR RRGRIFA T
AEMER, 2021 F 7 ., N8 B TR LCET B &K, %3858 14510%
T, ATRIRIF-BAATL: KEE RN ZESIEEDIE SN £ T

() fTsfsz-FAFL: BREAWEBNERE
[ AR E R LI F 3]

B BARAS AL B A A4 0 T3 R K #vh., b T AFRER S, 5 FELL
8 A A 3o F Se RN TG MM AR TE DS LA TR S, W, RA T TAY
bty AR EER, HARFTEALEF LR ERIRRARE LT ES0E R, A
Wy 3 AT b BRAREE, P 1) B = A AR T AT, SR E A h T 39 R IR

A AE &, BN EHEEDEBNHE 7200 T4, IR EJE-0.8%; i A& Lih
53 h M £ 749.5 Uk, R _ERE 143%. BAH, CME B#F CBOT E KB GMA%4
410 24/ X, R LR 4.2%; SME &#+ CBOT X 2 H5t04& 1016 &4/ XF, R
b E B 2.9%; RME JRATEAFb 8545 8690.0 7T/k, ZRL EJE 3.6%; PME RAFHZHE
W H WM A 7905.0 Tek, KL EE-1.7%; B R MA BN 5676.0 Lk, L EA-
2.3%.

BABHFE, 5F S&P Global ¥9%it, A& LB 4580 PET kM3 04 855 20/
oeed, IR EJE40.6%. A RABRGEE R, B, RADIKKEAS TR, B4
BANAE SO PRARIK, RATA —F XIE. T P RMWBABARER A IR, %3uT 9T
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BHR, FRIGELBIEIT,
CLS

WK B AFT, BAETRERERKBIATEDBIRE., EoRBKREOAYE T, FER
K B AR, 2030FBK AN 2060 F8K F Fr g KA, ALKE KL EAIIRA, KEE
B F A BORAR L AR 0 bk R BN B, B E B R B AR ER, £54
8 B B HE A E AL AR A K B AR IR A . i TR TR = A A TR Y 24 25 % 64 B HE
A, BB RE T R A R 2 A, B b AR B AR EILTAR T B A T 20 B EL.

BREHNT, 2RABHDRBERELE, TFS B, BRE2021F7 A EXEF “R
FEIRAALY (R —RMRFLAY A, B OH It ARS8 = 5, 45
TN BFE RE . RE. RRUHMRESFKE, ARFAHRSE., BARSF. T
EXFFHFEATE, Zm A BN R, TRk B AR K — KA = o, MV B AT
B _EIE R KA Ge . AR IR B A KA A ae el . KRB AR A SIREI 2021
9 ABRSEA (“Twn” BpFRIEGEITHFEY, TXIF] 20254, BAH LA,
RAB. R, BEAR . KRR B AL EREEMEE, A e BRI AR
#). BRI E AR RATE IR A AR 2500 ek, 4% 2020 5 1600 7 RN K 56%.

PR BRIESh AR B TP LA, EmIE UCOBARNEKR. 2022 5F 9 A, B2
#ZiAid CTHAGRIEARED DY 15T, 2K 2030 F77 A4 48R £ ALIR N 5%
F 9 E A 32% EAF) 45%. A GREMET], i8R A B E s 6 S it A kAR
FAMRIRT HAERM (A BB, HETHAERBETIRY 16%495 F AARHL,
$bsl, RED 1148 4-FA7AR i Ao 30k 1) s 09 28 ) 28 i 480)3 2K 8 - BORARBKAR An HEAR HU A% )
B AL E % 0BT ARG G = o, R4 A WIRF R AL T B AR AAER
AF. BAT, kB AR A SR FIATAR AR A ek A A, A B e g B 5 £
2022 FAn 2023 FIEL EaR4H], BT A B A 250 ek reg sk o B A A6
Ja g A A S ) T A R AEAR N E A BN R AR, B A SATIRAET AR &, RN M R
JTZ R, w T BRI RN, B MAR S A TA 1000 Z ek, {28 E 2022
S, PEADEBAITLFFR 201 ek, FIHEL 20%, KRBATAHZEEX.

[47 k37 ]

$EHR] 2027 FRTH B IRAIEA SAF, 9 A 3 8, MELHIMHE T ft4o: 0 5 3
i, SEREMZLTHELEATBOERT TEZ—F. REFER H. ThfRIAR
Bt AsbiZsbfeZ it ey RIS, A 2027 SFAL, FTA AEE A 64 B IRALIEH 3%
FMEA 1%89 TH LA RAE (SAF) #9684, GBRIIt, 1%49 SAF RAWEFT
BV 29 160,000 vkt BRHEAK, 85 F 53,000 5AF A £ HRE. BAl, OH I9OMNERE
B ALHE ER A SAF, BRELITXIA 2025 SFALRF| B R E D 2% AL A SAF. (R
B AdhEHN)

£EMATEBD UCOLI THFH. #%E 8 A 28 AL, BINMA, 2EMATEIETH
JEFA R (UCO) 2240 T 5. BXEIER =, 2023 £ E b EME UCO &
¥, kgvrENtoFET —F, @ 2022 FX—BULH 0.1%. SFBRE 6 A, £
Hitw e UCO &2 100 ek, HFFELYE 60%. (RR: A43bM)
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Bk 46 B4 PP M4

Bk 47 B4 PET 4

— WAL R j@PP%EﬁﬁI#& — T FLEYIPET A Hi4
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@%@r@@%@%(@m@rﬁb@m%& ‘19(19{1"19‘19‘19@(1"19‘19
FAF I S&P Global, f£6)7iE4 FA I S&P Global, F£6)7iE4
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Bk 50 A4 h FOB ARA M4

HHF IR NESTE, Platts, F£6)7iE4
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B R 52t A 4 5 RAHN A B & 53 B RAFFH S HAE
e— CBOT Kk & (£ 4/ XF) e— CBOT 2 & (£ 4/ XF)
2000 < RAti (Tl #4h) M (T, ) e000 — A (EIAR)
- 14000 180 -

N 160 -

1500 - " - 12000 140 |
‘\a/ v - 10000 120 +

100 -
1000 - YL 8000 80 -
AN ,./ 60

L 6000 40
500 - L 4000 28 | . . . . . .
- 2000 Q N A N W\ N Q
O U & g N4 N4
0 , , , , 0 P > > S ) P )
2019/9 2020/9 2021/9 2022/9  2023/9
HAFF IR Wind, FE6)7iER HAER: BIRF, o)L

(CEEINED |
1. EFAFEA (688087.SH): ¥HIEIRFAA) A ARIRA KA

ANERE T 2002 F, FRAPERFE, BEARATREIK. BA. AR ATk, N3
SR TFHE PS BH &, QRS+ RF; AR T i6/ 4 PET/PP/PE ARk, 3] A
A7 B PS BAT DA A ZAE2) 10 ek, BA PET #4865 Zvb, HEAR 10 7ok/F
B4 PET FHe. BRI E#ICEERFBIETME. SRHGEMAEM., LM
B AL e T A Bk B AR SRR R E KR P, 2023 S ILEBIK 1.42 12, Rtk
411.25%; Lk EiH PET FAEHRARA. K HA. SdgpBRBAELTF 47K
&, 2023 F LI 2.61127T, Fligk 227.48%.

2. 2AHEE (688196.SH): EH MR KL MEhAE FAETH, Fhindsk

8] 2001 HFpx G, AR 20 SFHEERE A A TR, EE 55| B A AW h A T A
b FEEFek 0 gH—. NG EIT TEIR” KRBT, —F AT A E DY E A
Adpsih, B—F @A EA YRR Ty, KMEEERRARAS S A W AHHE I T
AR, BE 2023 5, E] A Sh TR 50 Tek, AMFIERA) 4 Tek, TAHH 2%
b, KABEERAR AR 3 ek, L ATNE) EAEIR 20 ek iR KA. S TR, 10
7y v, 2k ) FRBE BRI 7 A

3. ERFIE (603822.SH): RRAIEBAARFLL, AHibhHER

A R ETF 2003 F, REARFAL. £ FRRA B GME D, 28] AL
PP AR B TIA Sppm, Rl AASKEAAE SRR, LA, kb, A8 5 R
BT 5 e/, A 10.89 LU AW 3 T K Y, @iE sl E R T e EHRR
SR, mE REFE SRR AY DL S, BARY AR AL, Bk B AT
ARITECRANA 4 50 BRAT T AL iRAh Z A8 15 ek, EIRLREATALIR 35 b AL
B RA T 2022 FEFE AL TESENER G AR, AT &, A
g ALK AT Heb T, —81 50 Zeb & T 2023 S 1 A EXFILER, Wt
2024 FR AL,

4. L5IREE (000803.SZ): AR LB SAIEIT, BB EARAE S EX

B B R RKIRR G BAHBERET. RE 2023 Rk, & LR LER BT R
AL TR A 4630 vh/H . 3R ESTE AL S E R, HATAE A HIEIE e E A
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5%-6%. 85 KB i, H R RAS EL, IR AR, BT AT E RS .
WA BB R T 1.2 Tek, NG LA A B 10 7 ehBs A A 28 i +40 ek )R A A M skh
RE, ZAATRE T 2023 5 10 Ak, a5 T ise i A,

(/) FThsRIZF-TIEMEEA: PBAT M A83RIL T, M £I0bRA
[ AR E BB E 3]

AJB PBAT A8 3RIL T, AJB PBAT 4L & T H4RMH¥1E 1.06 7 /7, B EREL-1.25%.
B¥F@: KERANH TR, £E2/EF BDO WA R KE6-2.03%, PTA 448 37-6.21%.,
T BN B ER16-0.58%. 4EE F &@: PBAT W34 35 %, 2R+ BDO M T T
AT, PBAT mA@ XAk, THhuics, THERLNBALE, THNKRBLTHE.

AR PLA W #3RIHEF. AAE = RRIRN 1.88 Tk, FARLIFF. B#, K
JB A R B A% L RISRIEF, 3B 1.60 77 ok RoFE K 2384.04 L/, MrASEREL
TiE 032%. BEF@E: PLA T LT EFAE, TR RRAFR, SREE
ANEAH T, BHRRESE K,

[ CCTIRY |

TERER G IRATRERPA R MY, BRERLSPAT BT, 42021F1A
1 BH#REBBARA AR, THhGBAFE LI P2 AT AT HKE, 28T H ki
2 EE 509 PLA #= PBAT B a5 kA8 484 PP. PE 3%, B & i v SR 2 43h
TR, BBABEMNIEKE S, FK 2021 FZHTHEMBK EETEIFIL. BE2HTYH
REF TR RGBR W KA H, S EaTF % Ke Do u 2 5T i B AR, Ak
F 452 PBAT 48 K4, PLA A 2 42 E A4k R a8 A B HAS LAY 7,
T IR ARA T B TALAT .

(4737 H 1

PEMEDEERRERS. OA 28, A 2500 b AW RHRFHey ik, PES
1P BB ACATIB A W 42h = ou & R4, AMETIHIRRA ZIAA TR, R E T 2023
F 10 At ez, mEa R, B SERAGHLEFELL, WRANREFLSRIE, XA
HEH AN ARG RAE . FoELT BRTHEHARIAE (ISCC), AHAGBM. B
REFBINT R T R, (KRR THBETHRIRFS)

(48 %3] 1
1. 4L (300829.8Z): B M ILBE Kk, & FREMNTHEBEEHRITFREKEZR

FUBRAT L Rk, A BT B ksr LATi@E, A8 2B MR KL A L AT4 &
& Fa, E2H R IARE DR KA A = EFF AR 0508 . FLBR 3 R SLBR Be K 5,
PR AR 90 3 A E AR, A E) B AT & L-FLBR 7 48 10.5 Zek/S-. FLBR L 48
2.3 Fed/H, NaE) BT RIEG 5 Teh stk L-SUBRR B A TR TR ARA, BRTEA
#ik 7.5 Beb/SFILEERE . 6 Hek PBAT B, 757 b4k ey —IikLA B, FliTa3)
X4 PBAT £de 5 PLA. S AR, #t—F 4 7 & MGG e A Y &R
#lde. B 2021 FRIRRBLSERAR, RETEMRDAH &ERREEA, LFRA
EIRE T MG HME R PBAT 5 PLA ST 3 0 UM f 1) Ax 89 2 4 T g 78 4,

RALBR MR A B AL 5, &) A&7 bt — IRy, RILBA 7o 22 HAK
REL AT IR A B & M. ~a HaRRFEMmL & A srtF e 5l
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A WA HIMEAC R A R T 4h L-/D-RRES) T L F k" o “—F AL IRBS 4L 5]
LB EIRBE LY MRMEH), ITBILRR-R XES-TEILRR A T ek, FTARE STk £
w7, IR BA LB RAAE Y, RERILEZ BB A4 T,

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

NG R BERRAT. TR, AP K, IR BOE R AT Y 273.6 Zek.
T &R # (PBAT/PBS/PLA %) Zaea-it 21 Zvb, 28] B 1993 I 45 M F SO 84
Ard, MARE., AEATL UABRIN. ABRR” APagieit, A 8) g4 s B4t
PR, YATE AINEE TR 59.02 Bk, TTIEMGRA T @, 8] T 2001 FH A
B, BRTE4E PBAT. PLA. PBS 5% £HRAR S 2 FALA T T, a) BT E& 21
Tk A A M ERR R AL, BEAREK | AehAd ik BDO Fab. A& TikeR . il
TALE AR B ZT, T8 Rbe- R M-28 & e g - B0 IR & W A= 8 b - 78 - 7 M i -ABS
BHIE-BOE ABS Z k4%, PRIERAME R o Fe st RAE T, BALRIEE9IE B FE AR )
RGN E M EZRIEE, AF) 2023 FEIEI 479.4 1270, Fle+18.63%; I
VA AE 317 1270, FHb-84.10%. 2024 F—ZF F a8 FIEIC 105.1 1274, Rk
+8.54%, FIL)AEAF)IE 1.04 12T, FH-65.33%.

3. FAEAHE (000930.SZ): ¥#AXEBSHAR, HETERBHAABA ZEKT
) RIRFAB PLAW Z KA bZ —, & FRual R4T8 A B AR, MW R BS54
HRE., Barea) EAEA N ARRESRIER, A4 3 TreRAXEBRE &2 TR E
IRTAZHT, Rt %) sk, BILRR T e RpIsRid, B AT T8 AP ARA DM
FEA TR 8] B & 3 7o/ B SLBR R A Ao S 69 A P e LAY

B & 54 AJF PBAT H4&3RIL Tl (AL/ed) B & 55 7 A PBAT 7 T % 24.19%, 3R TFH 0.48%
@R 1) £ : PBAT-BDO-2 —B;-PBAT (%) 5000
700/° e PBAT# L%
40000 . P - 16000 0°
35000 |- - 14000 60%
30000 | L 12000 50% F
L 10000 40% |-
25000 L 8000
20000 L 6000 30%
15000 |- - 4000 20% -
10000 |- 1 5000 10% |
5000 L 2000 0% \ s s s ‘
0 ‘ ‘ ‘ L 1000 2021/1 2021/8 2022/3 2022/10 2023/5 2023/12
2020/8  2021/8  2022/8 2023/8 2024/8
FAFM: BIBF, LR FAFRBR: BIEBF, FEe)iER
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B & 56 & BDO MR TH (/)

Bk 57 KEAAIBMRIFRE ()

£ PLA-AXE (&)

BDO [ PTA (%) 35000 - _pLA ~ 8000
—_—
35000 r - 7000
30000 |- 30000 - 6000
25000 |- " 5000
20000 |- 25000 - 4000
15000 - 3000
10000 - 20000 - 2000
5000 | 1000
3020/8 2021/8  2022/8  2023/8 2024/5 15000 0
2021/5 2021/11 2022/5 2022/11 2023/5 2023/11 2024/5
AR TNEE, Kol HHRE: BINEF, FOIEHR

(1) F7sRiz-shbitj: HAARMBTHK, 2540k TR
(CIRS |

M & Tt T etk X &, shibidiBiT it ERBEHE K, ANKRT LA FF,
AT EBAR L) T AT, EAEGAUR (&6 65%), TiHA ST LESE 4%e9-F44
B RAUE T ARG E R ERT EI . AF AR (LI 35%), 4N 537 6R
AF S EFRRD T AHRAETFT L 538K, AHRAERE/IRAEAR T 10%89 53
KF, mAERAKKIE, 5G. MKW EFREHLRGRREAAE R ATRIE K E 7 K,
T ARG R FI KR FFL D) 7.5%; A% Verified Market Research Xt #2 457K 7 3% 69 4%,
2020-2027 5 HHAE CAGR 6.9%, 2027 SFALKT HPALTE 1141 10ET. Bk,
BAVAF LA L JEAT Ak AR R R 64 ) B AT G AR A A4 8 38 R AT 2638 5 AR K49 B ik OB,
A2, KEAHZBREFF FRME, HhH EHSET LT RREZNE RS,
235 2%1]

BEALE. H, RE2024F8A 318, NAUEFTENTHF XM BN T3H
M, &AE ERAN 0.6128%, LT LR 60.84%, CEATEEFAARD
114639 7 7L (AP feht. MEF YRR ), &) el 1 4 &3 LR 40.19%.

SipARE: B, ARk 2024 F 8 A 31 B, A& @it EBIEARHITAGAE T EMR
57 X Bt e o8] Bty 304.88 77 A%, BANE] BRG] A 0.76%, TATE) KA LR
AR 6064.28 7 7L ( RAFPRAL. ZHMEFZH T ).

RS £H, RE2024F 8 A 31 A, Naidid FEIEARGTR Y ZAGVET ZM
R 57 X ORI M8 B 90.66 7 A%, LN SRR A 0.52%, AT H4L
BAAART 1028.82 T ( RAFPiLHL. X HMEE G FA ).

FRBA: LH, KE 20245 8 A 31 B, DABERIERARHIIMERS 20 %
MR S K W3] Bty 42.8 7R, b 8] BT E AR 0.32%, MREETAHA
KT 1000.17 77 7 (R85 5 5 ).

(Ci:EONED |
1. BBRAHL (300487.8Z): AL R AMHFEHE R FH3REM o B HAH4RF4

NE T 2001 4, RBEEASCERAENEM BT LRALS3THAAE AL,
B NS AHREE FRM B T HARRAERARE, THTRELE.
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AMEDL. REHMEMIRI. FAIRMR. (LT E T, ALK FKAEILAIKR, AT
b LR R A NS Z—, NEARF—FmETEF 15 A, T4 6 2
A& ETY, BLEEEAFRIMAAM. H—F GREHFEE ARG —R ML
M52 X, 5&E P &R SATH AR B SALIR T 0 R 4], RAEARBR T E, flde
e HRAZ N SATUR, BEIRARAIIT RS AMHRY RIY, 44560 RAMEXE
BEBERA%, 20 LBENENRIETY, A LHRE—IAES S LA AR R
TR RABATHBARAREE, BTGk, HTLERFE XML, A58 LH Kb
WIRSMHH, EENEF ZLEFAEXFZ;, HBEAZESFTAAL, &) HAE% K6 47F
K5 B GHTIRT Y, B EEHGARN TR F B £,

2. #ILEA (603867.SH): HFHEHHAHF K. JERLFHFEREREHF

INE) BTG A AL TR ), T F AR A S A AUER A D A REH AT,
SRR EFT W SRR IRAT AR E R A A8 FBRUKRAIERE R T HhdniR4r. 424
RAZ, EAZ = KAR;, BEAEKES. R &EHT Y. AFRAK. AMLERES
S RAE A T oEM Rk ¥, ERATE R AR, A8 EBGE BB T HA
RARP ARG, T RIAZE S0, RALKRDIRELELE Z 6, W Fska. *t
FHGERCEE QT LI, NS LSRR —BHFREG FERA . B AT
8] J5 o COR A B TR ABAZ L 1500 vhiTAZ B R B T 5P, IBATRCR BT, ARG
Bb5 AR 6 6000 vkt AZ AR B TR B AE. sbol, 8] LR AT L ) R ATUR AR
MIe N %, HAEGT ik 90%H ECEAR L, #TLFE IR EIE T 4 %) 97-98%.

3. AEEA (002785.82): K3MABES I, MEAKSHKRZBERANFLE

8 R T 1997 5, R E A RFAE B RIS AH I 5 B AR L Fo L ] 694k
Z—, BEHEBEMFAL AL = A HSEAFFL B Al &KL Fo s B 1R &
R A 5. BRI ETFRABIES B AT 28] 2013 F-B7 & 2h #3242 AR 3R
BAR KA, A E N Y 2 F B E 42 DLE R F) A A 7= 5 R AR Ao 5 AR 42 T 242 R
AR HRAEBARIRS T 2 T QTR HIRAZMG R 7 T A S AR A 69 4.
A at 48 R IR 6 B2 R a4, o8 BT K IE R TItAR R . ARER AL B K. EARAL
KRR R K S BREAR R 894K Z BB A TW-LTOS; *FF424% 1000 mg/L #9042 80,

JW-LTOS B M %&£ 10mg/g vA L; BEREBFEMR+ T HZ—VATF. EFRANG) E4
ST BA R B eb/ SRR BATR A . BRI G BEBR AR BR ST A . 2420 1000
W/ FEFAAZRE, HE BRI, FeF L, B2, BHRTEFEY LT AT
JBeolvike FRAR.

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

PG AT H AL T AR T 1996 5, ZEART—INF B T 5 RIS L A& &~
ggadk, N8 T NEAHBFRIESRMAMIGONL . £ FEAE, TE2PARATL
W RAFE RSB BARA KAIR, RAKRETZGRM B AL, I, A8 B F R
LR MRS A 2 R E AT SIAIE, SRl 0, B osiiasAE 34 4, A
BN, BABGRGE T EE S, SATE) BT RIS RMWAAE Z A 1.975 Fek,
A B AT BRI KT AL, PO RE TR A TH 7 2300 v K FUR M A
Jig B R B Ao AL TR 15000 vk 2 on BAHIE A F &R E . RS )T Se EFAR
WS B R, LR TR R MG T KARER SR ST TR K. &
BBARBABRE G E AR, Y Hin DKL, RHAKAK, Ik, &
T AMEY. RMRERFELSF, FEHMANE FRE, BERABKE AT 54

fi.
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5. "BER4$) (688718.SH): H M FHrfesn & BEARA L, &R RKLRA4L

NERETF 2001 #F, Z—FRELNEZHESBRAL LRAELLGYSIHBALL,
Foe OAERSE M. MR A A E 5B, R AR B TR K £ Se At
KB ok, 8] s sl TR B & ek 6 LA SOESR T, TS 2 A
Fihpase, AeAg. FPARRBURKEEFHHEATEABA BRI BREAL. A
FKRAT. 2 RFKRAGFRERE TRAIR. £ b &, A8 RRSERFNIER
ARSRIE A Y BB R iR AR, FRAASH A Fe T LAk, S o aeiA P E Rt
K, FRFITHE Sk 27 B, ELSMAHE AR BAUR, A BFTEAFE
R & IR AR BRAUA 6 MR AR IAGE, F o KA M RS ARAL T Ak AR R KT

(+—) ATRFIF-LF AR KARR. KA. RANETH
(AR 4% 2371

WH¥eFE: AR SUEAMES 22 L/ZH K, FeEFF; AAMEH 403 Tk, Hik-
3.59%; RAMHEA 445 Tk, IRHL-3.68%; B duBIRE ZBALRMAE A 450 TTE, IR
AP RAMAEH T50 Uk, FRAFF; AAMAEH 135U/ K, RLFF; BA
WA A 900 TT/mh, ERG-2.7%; AAMAEA 3500/ K, FRFF; RAMEH 35500
Al K, FRIFF.

ARANHEFHHFREIEAHEA. LA A4

AAF@: AR AAMEA 403 Tk, R-3.59%. Bud: | RESEELTEFIE
A7, A TRKFAR ARG, FAT KRG & A, HRBRERARA, kEKRSEAEET
), EFHERBER, RIS @EIN—K. FRE: THATRILRGELEFFH, &
SHIH R, MDBAA R, ZPFIXERRA, 15 5EREFARERS, ARE RN
B4R, LAHALHEE, AEERFRE RE.

AT E: AR REMAESD 445 Tk, IRHL-3.68%. AHEiss: EERIFHAYES T, &
R RRALIG I, THEoRBIZHIEINIE S, @A LR MAAAER Rk, F R
St HSEATLIES PR, THEF RWES TR, LI HERME &4V,

RE&F@: AR RAMBEA 900 Tk, R-2.7%. BEs%, 5ARAMNE ORI,
I AR AR, MY L ZoREFIKFERNAE —ZTE, PRI KKZ 8
REFE, A me i AR Y, S8 I XTI, B K, REARTLRS Y,
AT T THE AR, REA ZIE, WMTERINY A ETH, LR AT HH ARG @
R, MRATLEITFRERRE, LnlTHATME, | RAEZEHE, BRASRERMK
MR E, X2 H,

[ CCTIRY |

FSATL RS, A ETHEREAE, TR LT KT ARF QT4 AR,
R FRAEILA T AT S e A, RRRTHRNEZKER, 4553454
EEMA A 14%, PO FHATZEA T2, 2k, /IR, Fik. B AR
FHSITEHT (71%), b, 8FHAE 2 A TR FEKR (18%). FFIRRH
(8%) Fa Kk (3%) FFARK. 12-MA&E LA, W&, BRILEA. KA BRfFZ AL
I 4 KEFERTHNHEET 2RO T AAR 70%A L8 T 5058, LLE S T4
LA SK Materials. % Ao, Bfed, THNG) LARIZEEZSEH, S50 FAARKY
A TSNk A, BAETFARRG AL ERIK, EESHHA ETEARXTRT,
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B R A8 iR R 5 an b Al HERE R, ARAZRIHE.

FERFLGHELE, BTFARERALHHE. RIE ICInsights, 2020-2025 4, &KEF
AR AR AR T A 13.73%, 12470k 8) B AF L 20%A T . FFARAT L 218 530 A
P g L FHAE R B, SEMI Flit, & E & F SR T HAAEEAN 2020 454
173.60 12703 K £ 2025 49 316.60 12T, A&k ¥ik 12.77%. H—7 @, BAYF
AT oAl G094 &, AT AKRFRAGGLE L S R FHI DL, AR
RS EH AR L REL, TFisl B = AR Ay B2 TR, KA, ©FAaKRE
RAFAET T 9 51838 KA B = R ag A2 P RIF R I Bk AL

(GBI |
1. 4R 4k (688268.SH): REHA Mt AK, 2REF5F5%4EH

FANRE S THAARE Fh, FREITEM IR E R0, FREIDTEHR. 5%
FEFE . FALRF KBRS A AR A o H]8), REANZEAIRBATR S 69d
bz —, FoHEAFRIE 100 4. A& AL TFAUREIT @S A, SR T
.o REAAFRE SR o BR, EFELFHA2ABLTHZ ASML A8 K
GIGAPHOTON #9AiE, 2 E A% ——FKB T KRG AR E) . R K I = suaf
A AeIGE, ~a CRIAFINT A E A 12+ ERekplie] HARLRS % &P B L%,
FHNT EAFR. BMNE. EREFHT RN F TR LB EERZ, S0
e o4k 50 ZAERAMK, I, NG LHhiE, W R, THATLF LN
W EER BT IR, ST 23Q4 PIEK 8 LIS AR FFIRAMRAL A 7 F 8,
HLX) FIAR S GURFFT AARE =, S FE T onssM.

2. PAAFA (688146.SH): &AM KMmik AL, TR FERESLK

b S AT Y TIEM R 2000 SR 69 b — AT A DA, L E K W F RS RATL
BRIRE, NE TR ARG AL B L —+aFm L. 2135 FHRARE
Fa = A A By, N8R T — & 5 LA Ak 5 iR AR A A e AR A K AR = A 5 3% 42
¥, ZIFHZARETAELE] 9250 vh, N ASLALSF T AL E] 2230 vk, AR AR
ERE Atk F—. NEFET ZRIA 58 F RGOSR, 5 F SR
CEFEFRALKT, RGN SnmFA2e - F4HAEE R, ETE, N8 #F4
AL = Ak A By, A LR LT a RFIERE P, FFAMA BINATE KA B B IR T 5
KW EH ., MEZR R MR FIZT, A8 Faudg it —FF5.

3. JTARAMR (688548.SH): BT REFAMMEA, LAAALHEREK

JARNEARE AR BT REARGESRER, T2 T 425, A ZTHEOARER
hA, MAOELTEAREARA. 44, A4 A4 A4, —ALESAkKSH,

FZ R R FEREBE . FRARIR. RABEE ST F SRS AR T, A
. VARFIEFERN TR, RABFALK. ATE—ROAAMBER. A8 K
18 TAE S ARAR S F AL FiE T2, BRT ppb AR ZHLEELTFRKRA
REG B BAETAE G ), FATRGALTFTRFAMRBEENE Z4K, FATEASG
FRFARBEARG A T4, RABAERERESE, FFREFALRKS LT Z
BERL T, ) BB GRS RFFRFEL, TE2HTHREREPETRXZASETRE .
LRk R F AR HAERE AL RE . AAALALE RS AT AL ELONE F
RE, mELIL.

4. PLEHZ (002549.87Z): RBB_FMNHELL, BFHELEERN AL
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YLEAF AR VLB B T B (R A KIE S BDA) A 69 & LSRR Ak, 7 50l R SR ROR
KRR . RE. R RA. A& BAAR. RIRITLRBREZFHERTE, £R W
PR AR OB B 5 B, F oL i T O T R A g E R AGIAGE, T 2 R
Fo B BT RS BRI A LT E 4 R R B 8] . 8] B R B SR 500 3R B ik b T
W HAT AR, AR HAHE. M AE R TR B SR, RYAEE N ST
AP AR T ARBE T B &, RATIA BRI KF 0 A 60 F b, F 4 AR F iR B
ARBRR B A LA, T 8) PLEAF BT A ARG F o ik 2 b TR Z A LA
AMEI S FIRRREA. FAES THOLREA. SHARLRRATF G EL T4
A, NG ST AT SO ASMLAIAGE, MA R T E BN EF S AR .
30 b/ (27.5%3 ) &igAA k. BFA. TSI AAMATE 69 FHEE, N3
BT ALSA AFEAE.

5. R4 (688106.SH): “B&” + “KF” YHEE, BARSGRABRLFES;

BRAMRZE N EZNFA AR R ZAMREELT, RETE T LAIR T 26 5%iT,
2020 FF £ 2022 FE A ERES = F ANV RE AL AT T L F—. £BT
HEEARIR, G B ZAFATR AR LEAR. AL R, EARLE. S 84K,
ANRIFRTH., AT M. — AT, RS 4L ST R8RS EAIRERFd R
SRR AR T 6K, G895 L E N F AR e R E R, ERTAREEAK,
B VEA MK R AMRE R kb it Bdkond], R&ERBRTHLEAEELS 2K, BT %
RELEH, 2020 5 2023 S, NGRS TFAE LY 27 REAZ 64 R, &
BRI 6 AN B 15/, N8 B FHAFKF ARLSHEILE, HELN)FHEA
Foi% BRI, EAIRSH AR BTIR A

6. Fri 4K (002971.SZ): LR KFEMK, ©FHAHHIL

FoZ AMAKRFAMRARR, BANCHRE G, BT, KA. FREREAIMRE  Ki,

RAMRANE) K. KRR LIE, AN E) TR RIFAMAT AL S 4 ) ARk
i, HFwEREAA. TLAEA. RaRA. TERA. R4, 4% —&k&K. T
e Ak, BEBRSAFSAAIM. 2021 F, N TG THAAE TS &, FK
AR FIABATIRR . Blad . BRIRE G m bbbt & &b FHAAA K
MHFLE—HEE T HOALTFAZAMLA. SAMLL., SATHFAFHA, &
A THA. FREAFRIEA A, B e FHATLEEIZ R4 E T
BABMR. BFERENK, OTFTRANMAF L FHAALTFERE, 20235 LFF, 75
L EARE 8 Feh/FARAZAAAKE A KRERECEERE ZL&M4, L™k
HHTF 2023 FTFHFFRISPERILT. A8 ERTRA KT AT T4 EIGH L
S AR E] .

7. BREBEA (301286.82): LRI BHELE, wFHAFEHT L

R FETFT T LEARZ Db & T sl &, T B HRRE R ERR T L AAKT G,

EGERARIBRYBRETRSORREF, ZPTRAATLESZ 4. LD, £, EJT.
. FARFEGAT LB K, FFIK, &F. AMEH. . FRFH LT
Ak, NG RHEF T RNE, HAHLE, REFEFEANE, RABRFATH” 41K%
RRERL, EILAKRFTEFLEY M, BWWAA A 2402102 F5 k. RA 1737102
K RE29.55 ek, SRR 027 Teb, RE2.99 Feh S AR TR AR THAGTE, A
3 2 A& F A BFAA T Ak FRAR T AT E AT AR, HeRA. SARA. K
REMR, BARKEAM. EAMRE A ppm (10-6) £ Z ppb (10-9) A dFRAEAS,
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FREFREES. A%, FLEMEMRAMBMN BRI, EHOHE IR A
A, BAMAERBAR 271 Foh, RAMA 8035 Fai ok, A ERFRAS, K4

¥R A
= : 2= s 4
B & 58 AR HLEMEIRLEFT A& 59 ARAA. AN TR
26 - — R A ()
1800 1 — AR ()
25 1600 - BB PR AR (o)
24 | I 1400 -
1200 -
23 -
1000 -
22 - — 800 -
21 - 600 A
N 400 | T Ry
eI I I I I e B B IR I I I I\ c I\ B e 200 1
'\}‘—; q}'\ A q>\\ r{;}\\ r\')\% ,5\"; “}\‘\ N &}\\\ SASOEN IR 0
D N N A NN ' ' ' NN
> > > > > © > > >
‘ o & & S
— A (24N, /25 R) A T A PN N
HA RN FRFR, ) iER HHER: GURFE, FRAR, FEliERK
A& 60 2B RAM#BIRLIFT A& 61 KB AEMNHIRLIFT
4500 - 18000 -
4000 - 16000
3500 - 14000
3000 4 12000 4
2500 A 10000 -
2000 4 8000 -
1500 - 6000 -
1000 1 4000 -
500 2000 -
0 . . : : : : : : 0 ; ; . : , . . .
W W W 3 W W 3 oy W\ % % 3 W oy oS
SOMCNEIRMEIC NI MR NN IR M MM M
R ORI S S L s SR OO G G N
D A U S A D 5
A5 (Rok) A (4N, lZHK)
AARI: BIBF, FEJPER AARR: BHRF, FOER
A L A= 5
A& 62 AARAMBINL TR A& 63 AB AAMNEIFLET
1800 4 60000 -
1600 -
1400 1 50000 A
1200 A 40000 A
1000 4 30000 -
800
600 - 20000 A
400 9 10000
200 A
0 T T T T T T T T T 0 T T T T T T T T
RN NS N S S NI\ SR S\ N TN A
K M A G L NS SN RO MR IR M S M M M
I N ) S S M I AN NG RN
— A (25N, k) — A (AN, TlEFA)
HAFRI: LA, PR HALAR: BIAFE, e/iER
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

B R 64 &R RAMEIRLIF

600000 -

500000 -

400000 -

300000 -

200000 -

100000 -

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

— R A (24N, /27 K)

HHF R FIRBFE, H)ER

(+=) 4RIz E A ERF LCD R4 & OLED A&
[ .53 B E£37]

R IR BHEF A% B BT (+2.1%). & A A(-0.4%). B RHA(-1.8%). & AH(-
1.9%) SR (-3.4%) KIHH(-3.8%). HHERFH-6.3%). FREAFTHH(-10.5%)

B & 65 2023 M ELHE LN BN LS

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

— ) R A A &R T IRAE
RAH A A iAot TRnH A Zawt

FHE I Wind, FEGJER (FPLEEK X 2023/4/8 35 Ko, HAFX 2023/1/7 9 £ H )

[ 8 ]

AIGC 3lARF34R = e diR#l, HEMHTREEIBALE, A 5G @15, AFD
T FEIRFLon R F RS E RO TRA, 2RI FARMAAT LS R ik R H A,
2023 £ 4547 Chatgpt & FI4-4 3) AIGC 25| F ety K&, REAAERERKIHAN
2P E, HERFFERMHGESTE (RUTF “BRERY), REZAZTERNE
MM AL, 4B precedenceresearch T, 2022 FAIRFFIRITE T IHIALA 277.81C £
T, TRITE] 2032 545343 654.6 10 E T AA, 2023 55 £ 2032 F69 L ASF38KEH 9%,
HEMAEAFFARIFMNIAT )AL, AL RIT— Gk K, #EE4445]
technavio 2848, A 2021 43 2026 4, ¥4k L A4 T BB TS K 144.14 10 £
T, TR EAFHEKEH 8.5%.
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

“Sit” HEBXAF+E FHRRBIR), BARE L FHERK. 5ERTE
iR A it At R R M BGE R, RN G AL/ RT/Z0EEF % 78
FH, FFeskATA B A FF O EAE, A LG RESHGBIES R, MR
FRHRLAORDAIL, AT BHEOREH LR, HERX Dtssn bt
#1342 B B A0 R BT R SE R A e R AT R YRR EH. BB, BIRG R HEF
MR RS SR AT AR R A BT AT AH I K A il T 6 XA S B & . dm AT | SRS FAE X
15 BGA B EAEX TR FHE 5 M A . B S aT3 5 AL R b3 AR,
PR A E FALEARAK, AR EREAFEEFART G TS H A HieE)
Z B, B&EASHAREGS LA B Bamt, Tz “BEHRR + “FRENR
VK, ANZiRBTIEE,

THARIRT B EEGT, LA L REM. RIE BCG KM &3 F SIA
£ B FFHRAT LIRS KA ) CERFE 6B RAn ik 22k TR 48 ), F 4K~
AegEep, oF B KR £ 2R FNRIA T A AR, AT A (FEFFHREaLH)
#3| Gartner R4 P 49 2 IRAAZIIE, 2020 F, FE KRGS ALSKRIN TG T a9 &0
BLE] 17%, FHEFRT EA 19%, MRATH 9%. FHb N FEE BT LA L
HHAEE R, TR BLER., BB CHAER, L PRLEKTHE
P B BAVA BRI A, B 09 R RALAF E A AT AL E A R AL IR, ATRFRE
HERATEAEBDGTYER, LHATAMNETERELL AT Zit2], HHHRE
REERGLE X,

HAL i AR RS BUMAR G, RETH AERERER =& EHFIL. RIELE
WA IEBLIA B 455 (F B F AR AL L RR RS (2021 F4 ), FIRAER/FE
FARS B E AT A 2 L H A S R A4 A AR 2020 230 F SRR
AT HIAET B LA 18%/27%/11%/19%/17%/3%/3%, L& —##H AL R
RIETAC, TAELENDNEL AT F 5, BB T st 8 AratdEey = &/
BEIRANBFEEXFE LR, EHEREH ST R T 50, A3t
RS Rl s 5AFLY, THZAEE T IT LR, T#HH TR AR
I RBE E F R E RS ARE, BN EL X,

(4737 ]

FFARFZXEHEANPERGTHORBAZEELEER. O AFFRINERI NS
(SEAJ) 9 A 5 B A A4k FFIRF SR &4 E AT HIER T, 20245 1~6 A, @
T E KT 6 bR 5 R, HER| R EAmskatAe s v E R, b E KA L B ARE A
W@y K., BN TERGTISERRLRAMER o FrEE4EE, (kR B2
bW )

EARA: KM CoWoS-S R 445 E CoWoS-L. & d HaRbsf F AL KELE
% 3 B £ Semicon Taiwan 2024 F AT E#RURH, RTHAAZ=Fr CoWoS & d, it
i P A AR AT 5, B IR A CoWoS-S £ 7 #44% £ CoWoS -L, 4k CoWoS-
LRARKEEEA. ELFIAA, §FRHEH (TopDie) mAIEF &, CoWoS-L 2
tb CoWoS-R. CoWoS-S # it i# L AT A ey mAEfg, HRAHBA R EH, TELPA
ERIFRAEL, AAEEHGRTEAM. (RR: FREMES)

SK #/1+: HBM3E AFZ &7, RERMKXALREA. 2024 F9A 48, SK#A+
9t HBM /= &b TA2 64 &) & FAN L £ — K Ri7 T 3%/ T 28 £ BT RAMKE (HBM)
ARG @Gk, AL bk “HBM PE L4 E&-Heik iR 5 77 b B AT 70 4% KA
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HUA CHUANG SECURITIES o AT Fr A A 3R (20240902-20240908 )

BA FE A AREE,”. WIRIAT ZASERBFEEFRTLE SR T @y L gl
SK & /44 HBM PE 4142, @3~ TERAN. B F TARARARE TREAKN, L4
R IiEIT T HBM3E F Rt &Z P i niX, KB IAEATEHM, (&K businesskorea )

ERWF LCD AR, #0EHARE, FRELVFRUGHEQPHTH iPhone MA
1R AH AKX =ME (OLED) 27745, FHHI&M iPhone SE AR M dh 275 (LCD)
h OLED Fdh. ¥ iem XA A@HmAELH B AR TE (IDI) B L Hk iz £
B &) 6 F Ak 5298, (RiR: BL)

G- INGD |
1. f#23#HHL (688035.SH): EHiElais, BFBEL2REAFHMNH

oE) R GLTF 2003 45, 2022 AR ET . FSesn, HEMHP RS AR BB
HEMAAR, EHR UV B SR B SRR @A 2 AR 20 E 1L
I At A 2 A TR, FAFE RO FAASTRTY, kLA
FHAR, CHFBRERESZ Al kIb LI SR, R ELAESHTHINH. BP
%, SHERKREF QEEEHE. AR, KOHAFEFENFL ERDEITRSL,

S H BRIPALIRE P BB A HATEGER K. HARAKY, A E Ry S s A5E
REHBBEART R, TEHETLRERERDEMA T LERQF RS RR LT OER 2+
TR, BARE A, 2023Q3 28] ZILEMA 2.56107T, FIHTHE0.38%, SI)IE4%
F)iH 3353.73 7 7L, R TFE 14.62%.

2. SR A (688535.SH): &4 BIREM #HHAa b FROAEA k3 d b

mal T 2010 5, 2023 FAGR BT, T, AE) 2RSS A IRAR el T
IREEF], RE AV ELES R AERABARI EAH L & 256+ T, Sputd
FARIR, 28 AL F QFN #9585 700 27| s i@ id K e AR A A EMEF L B P
E, ORI ELETEHE, HRANAIFOLGIERKE, B, HRITEM
K, A8 FamERe AR ERAMBERS) LA AR T EAT *NET B - smed 8K,
BARMH BT, ~ESHRRRA L=+ FRANL R, %4 5FHENTHTR
¥, FERGARAMERT A, BATHFXF o ThEENE LN, BAG%,
8] 2023Q3 EITILL 2.0410T, FIHIRY 2.65%; VAFEA)IE4 2358 7 L, [ L,
' 6.66%.

3. BREIAM: LEFRAMRRAIEAMH LERME, AT HBM LR

AT 2002 4, 2019 SFAHIR BT, oo, A8 ER T SAEMY, &S
FA Ao B HERRABHAE (EMC) # L= 5. P, DA E P REK
0449 GMC 4t 7, 5] L& fe A4k HBM K A4 GMC Fi Al 3R aE 4= Low o 3R48 84
Be A . BARRHZEE, A8 ANFE I G AL A 7= 6 B A AT Mk KR — 5%
K, & 40 FAGPtE Ak FE R, BAE A 5E, A8 2023Q3 FEILE LA
1.971274, RI3gK 43.43%, Vad4%4)0E 5179.58 7 L, FlIgK 32.66%.

[ .2 %%ERIF]
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HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

A& 66 AXB ¥ 7 FFHRMHAREIR-4.50% B& 67 7 A ¥R EAH# T LHEF 1b+8.44%
3,000 -
16,000 7,000
6,000 2,500 A
12,000 5,000 2,000 A
4,000 i
8,000 2,000 1,500
4,000 - 2,000 1000 1
’ 1,000 500 -
0 = T T T T T T T T —- 0 0 A
RGOS S G RN ) R g 9958838853323 003833885
R R N N S ALY ILILLIIIIIIIY
RQRRIRRRILILLIKIILKJIRLIRK]IK/IRKXIRK/RKRR
PR AR S AT w0 SR B AR (32141010): 5 A M
— R ARG (A 4)

u 5 0 A SR B A4 (32141010): 5 A 4R

FAEN: Wind, FEGJIER, HIELFERIE A% 2024/08/30

FAFI: Wind, FEEJIER, Ffi: FEL, HEHFLHLTH
2 2024/07/30

B & 68 A K DXI 453 3RL+1.44% B & 69 A DRAM M AR EL+1.12%

45,000 1
40,000 A
35,000 A
30,000 A
25,000 A
20,000 A
15,000 A
10,000 A

5,000 A

o B N W A O O
L )
T t—T T

OFRPFPNNMNWWAEMO

N ) 2 ) N N 2
& o o Qpb & o o &

0 T
2020-09-18 2021-09-18

2022-09-18 2023-09-18

N 0
o ¥
» » 5

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

DX 1454«
i L5 -F ¥4 DRAM:DDR3(4Gb(512Mx8),1600MHz) (4 44)

FAHFM: Wind, FEe)iER

HAHEN: Wind, IR, #fi: £T

(+=) /7RIE-BEFFR: KEEFEAKNHEEE
LA 5 RSB F47]

WA T & A G5 BREIKIY 8500 /T/rk, 42 EAFF; A UPSSS REA AR
11000 7T/7k, 43 E 4P, A G5 BABELIMN 3500 ek, 42 L #H-F; A BVII 4
BEL (< 10ppb) 394 22000 T/ed, 45 _E B H-F.

[ E]

B FAFELDF e R R TR, 2 TFRFESIMETF. LeTFiE
R I LHR TR G EAT R TAH, ER AR AR ST e RamE., B
BT S, ikl TR R AR = b E X Fm. BRFAFR AT o A3 R
B FAIF A R B F A S, B AR RTINS RS,
it FAL AL REIK. BRBRE ., bR v AL S N 2 4518 1T F fe F Bk ) 465k )
B, BAHRIHAILERGAREINFES, Al B HR. FER. RI&. Fkk
%, BT TN ERBRGUENTHREZRF LK, FEbEAHENK, g LERR
7 B AR B F &

B TFALF AT R Al Tl FAE EAT ke X AR, AT UREAIBAT H X
AL FEE: 1. BE. THREAMSRS; 2. FLEEKR. HRITHEG; 3. 7~
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

S FATRAARAM; 4. HEEHIR. WA E; 5. HTHALXALE; 6. HARKKE. &
FA AT g R BAAE B RKT, CERAET—ANBAREFL . ALt S
HirEANEERE, EEBREFTEA EZRBHAL, ZAMAFH A E FREFRA KL
A AR —.

REREFAEZRT KRR, BEEREE H, KEZETAF BT P R KR
ZEERATHHERBEAR. BT BBAREALDREARARR, T B G F AT
AHBER T, 2021 FEKRE RS FFEREITERIA213.52 Feb, 5 L —FE ARG Ao
T 36.58%, 3 W 42 A B/ AR/ HARAT L 69 F R 51 A 70 ek, 78 TrvieAn 65 vk, &b
S5 H 33%. 37%F 30%, FRiTE] 20254, FRIEBHHEME 370 Hek, Lo ER B
FERE 107 Zeh, Z@RERE 150 ek, RKERE 113 vk, THMEL, FH
B TFAF ST IHAAL 2011 54 27.810T, 2021 44 13781270, b 48 Ak w34/ AR/
RARAT W T J ALY B A 521270 62 480A= 1T74L50, &3l Hh 40%. 47%F= 13%,
it 2022 35 %] 163.91270, 2028 FH5iL 2] 301.7 124, BETFAF I ARE L F0R P
BARE, BRMAREAERY 34 T habEE. BA. $HE) A EE, KB
J B ER Y RIS G T B AREL, BEERENR .

(CEEINED |
1. ¥t (300655.97): FHehFmbk) B, SR RMEAATIHRE

ANE) R T 2001 4, R —F 0 F AP R SAHAS L, B 52X SRR A
BAHHFEATE, L5750 SE. LA, ARdatb, T h AR
%, FEARTESK, 28k, LFEAALKKAERRETL, £HHFEDT
&, N8 FSBEEERES A OEA R A BRI TR, N5 O G E Rk
K, SR TR RAKAS T RH%E SEMIGS F4, mALKTENENTIE
FFRAGHERENK., L. SLUEKZAFERG Y FAAFHEZ—, RAIHERT S
WERER . HHEMEKA K Hh T EE ARK T —, T TR E R E
Wi d RIE AR, RA T KIS B kb kel 45 F.

2. TAefk (603078.SH): Z KA BR# A, G54~ fimigXE

NG T 2001 4, 2BRAZHLEELTFFRE I IKRERLTLTFIFES, WHEFS
AT 2R E VAN, REAGRETHOELEEFAFELSL, FABAF b
FRFEe, BERARIENEETFHF LA TSV —, B AT OMIAR = B4 = K,
LA TARHRILA 68 9 b/, w)ITALIK— AR E 6 AR B4R b TS 5
FE” SF 2021 F 12 ABIKIEALF, 2022 55 —FEEXEEA T, 4T
“HEF 228 Hrh MR MR TE S, &7 0.7 Zrh Tk BALF BRFARE —H A2
RE” EEFK0TF 2022 F 5 AKX, BB, RKAF] G5 FR, HIHH AL 4.
BATAE) F & EROM G2-GA RAZREHY G5 FHR, FAT FRFANLEE, 1£
FFNE) AR N REA ZE N R0 FF S ERBRSRETZ—.

3. PEX (688549.5H): B AM#HtkikRI, Bo-FIFRHTE TR HRK

NERETF 2017, 2 BAEBTFIRMAF R, O F 4R SURFRTIRRAT G AR L . A
FodfE, RENVEAEBIETIELE 12 3 1Xnm (10-20nm ) H|F2 89 55 & 8 5%-4] 1%
B FRERER. VARG A TR, SRR TR, A
% h 12 - 28nm )AL T PB4 B FRAABR AL, NG e TFRARARK. BTR
BB, B TRABRE TR iA 12 BT EREBRFEARR, FaERYLT
G5 A&, FRReRXIEARERLBRF. A3 ERWELE A TFREAST S T EHT
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HUA CHUANG SECURITIES

A6 AT L7 A B R (20240902-20240908 )

LREIE 8 KT AVA L, BG4I, o5 2021 FERUIHELE R @FIRILT &= & E
AT &R EE 6%, EFEZFHOTFTRAAR. ©FRABRFLTRAMREEA T
BN A 19.78%. 4.41%F2 66.39%. XA E HILE T 19.6 F A 4 FALE b
WME Bk, BHEEAT &R Rd—FRA,

4. #ARiA (603931.SH): TMAH B ¥R ELS H, FHRAEREAREIEHIFTELE

AN RET 2001 4, AEABERTFFEREIEZA T HZ—, FRIZHIYR. 17
. R, HHRRF., NE ML TS TMAH %% %4 LCD. OLED R +@m A =it
AP RN —, AT SFER LB 2, mHRTEFRSE
LCD. OLED & =@ A T & AE i 69 se oM Aefl g, B AT 8428 5 &b TMAH 2%
WA R B ARIEARCILE] SEMIGS AR E R, A R E. MR THEPAEN SR
TMAH R2#&. KRG F R &EHNT 7 A% $E LG, L2 hkd., REMETF. F
WAAMEE N e s B @A A L, AR B w ) A& 4Rk 100kt/a B FATAR B
(—H#1), 4&RFEHOR B ZT R DR LEE A £ 2R &0 25K, &F 2023 5
AR P HEAGR A A E SR

Bk 70 AF G5 BREKMNAAFF (T/mt) A& 71 AJ UPSSS AERBMAAHT (L/mb)
s 1, F 25 (K GER) e 1, F- 25 (A K GAR) —— B F (A FFUPSSSA) ——— b, F 4 (£ AELUPSHE)
o F & (M AIKGIK) @, F R (R AKG2AR) & F S4B UPA) i, F 4 (AL AR ELLL)
10000 - 20000 -
8000 \_[_\_'—\_ 15000 —/_\—1
6000 - |
\ = . 10000 [ —
4000 A 5000 -
2000 1 0 , , , , , , , ,
A N A N A N A N A
o S O o PP S O
20211 2021/7 2022/1 2022/7 2023/1 2023/7 20241 202417 O N S S SO S SO
FARR: BIEF, FEeliER HARR: FIBFE, Eo)iER
A& 72 KB G5 BABMER-TF (rb) B& 73 A BVII &BBN#FF (FLie)
— TR (FERGER) TR (FREAG2K) e 1, T SRR BV 2K, <10pph = o, F 2255 B2 :BVI %, <100ppb
7000 - 30000
6000 25000 _/_,—\
5000 - 20000
4000 - 15000
3000 - 10000 ____f
2000 A 5000
1000 — Y o e e e
¢ § ) §
0 . . . . . . ; @9\\ q’@,\ @,\\\ '\9'»"' Q,{}\ P"@TJ Q‘.\;‘y\\ %@P‘
20211 2021/7 2022/1 2022/7 2023/1 20237 20241 2024/7 5 5 5 S
TR BIRBF, FEiER HAER: GIRFE, FEeliER

(+w) 47RsRI-R2ER: FFhH 2B LR, BEHRRERTH

XABRRAZ L F 6§ XA, H—EBBHEBAMRBARI: L2 BRAE Atz ik
QAREBAR, AR AT B R IBIS g 2 G b 2 T4 TR KB M AT Bd L A b
T, TARIBHEAHGELH. K2R EZHME (Roy b 10-40%). BRF (Kb
b 1-8% ). B (R B Hb 50-90% ) BORAmRI4m. AZEATEE = — A IE R A A
Ji, AER ARz I T 69 RR A —AL, H AR R IR G AL S R (RE I
M RRIERE . RIS ), BAR AR T 48RS, B A% A M FE R,
FIAZ BT 695545, BR AL R IR AR AR IR RARE, S35 A AR
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

BL, RAYARIBM ARG, BARZEAED, BT HETREF LA
4 6 2 B 9 1 2 MR Ao ot B A b AN AR, 62T 42 PCB S 2 I,
RRERAIE. E RIS E, S PCB LA EE 240 EIK, ¥ 34k
PRI SR ETE TE DTN

AR 74 £ AR &L 2R T G LM A& 75 FEAZKRE LM

AR %
2194

F AR
ZIIZ, 2%

HAe A7)

J&, 25%
FHHEA
7l e, 24%

FHRR: FRE (GEZJR: B EHFRBET pedttt”y, ¢  TARBR: FIESLFLIE, F6)iEs
TEAR

B AR A KSE RS A . B AT E AL L2 AR AR K% 89 PCB LI IR A
E, SFHE 94%; MmFRET. FFRA LR R T SRR, &% o £ 29K
JSR. ATk, 4. 4. FEFEERLLES. BATERN g &bz i &z Ik
A 454 10%, KrF Xzl igfe Arf R2K A A-FAL 1%, EUV RZK B T4 L E A4k
TAKIARA 7, RTFALNE. BRADLAES R AR LR LI EZRTFOAES:
1) BArAtaE 4, BRABS RAFE. B8 BRI F ARG, B LERIK;
2) Bu BEe, FFHRAERIRAA R L T 2R B BIK BN ARGETG, BT
ZIFA; 3) REEL, Aald ke F ¥ E LA T A6 MK, 122 R E
B HEATREABE TR BN 4) B INEREL, GER K.

B e B SR S g, AR R E F0m LIk 2R L KA L 40 S £5E,
{9if Rk —F MARTHFFR = LA, Tirah B BEEAL” 58, B R
MALE RIEA; EBUAT R ARFFFAREBA T LL K, Db Bd g%~ 5, i
KARRAEN, BPHERAEFETRERLF B, b EALELERFITH RIS ER. BB
FRF-F4K = L s (SEMI) %it, 2022 43R K2 I T HMAEL 264 10 ET, F
KT HIAL 59310 £, &b 22.5%; 453 Reportlinker 2023-2028 10% CAGR #9771
m, T 2028 4 B bz IR TG AALF A 10.5 10 .

(CEPINED |
1. BAE#HA (603650.SH): B A AALFFHRIAIIKRE B FEHAT IR AL

NERIE T AR FEASEA AT RITERFAF L F LTS, dFHLEES
i 2 F SRR IRAFELLIRF . BT@EBAZIR. PLHHARTFEMESF 5. EFF
RN IR FRE . & BAEE 7 &, A8 2B RN RAVE G FFHRAZIIRERAEZH, &
AA B 4285 KF ARG AR L2 R 7, 1 &z A KiF Azl Z R A 8-
12THERUBKFEEIEZNALBANT, AR FEELIKRFT &, A8 FEFAGLEE
FRBARKG R BRI IR L E, FIEZFEKES—F Array B ERK
ZBRALA SR, L1 BV ER I FEBATL Aray B EWELIREGE T 54E, N
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HUA CHUANG SECURITIES A6 TAT b F7 AHH 4R (20240902-20240908 )

A FBE AT A-Si. IGZO. OLED ¥ £ ammE A1 2K, FAE G4.5~G10.5 Fih
FERIK B AR Fhr.

2. A (603306.SH): 242A &AL, AAKRITRE —REKMA

o8] TEBANE) RN RAE A B RAR ) 1C Rz RS Az A4S, 2022 FlikE
RZBAD KR E T LI R RYT, w537 FTHEF GIAT, A % HSm%K

S ARAF T B A 12 an B ) 6948 KT, .35 ArF-immersion /= ¢& &% ArF-dry, KiF,
I-line %¥. HE P, ArF-immersion /=& €2 & F F 28-45nm 4|42, H+ ArF R2I KA 26 2
F5 o KiF RZURA 30 37 36 TEKRZA 19 K7 5%. A BN VA fT@ b2k £

BATA A NG, RN RGREERETICELRAZCEEFNZ—, RET L
AT RZIMA, HATAR IR BAR L E B L 70 . RRIRAIE LEAL 50 3. kHK
F) CRAR AL 150 2. 8] Foa) A Fade SHLX XA “SF 7 8000 v Z) AR 3

B” CBRAFFLFT, BaZRTAFEAR FIRET.

3. SFBEA (300655.8Z): ZRBFF e -Titkdik, ARk sEBREA

NERZ IREB N BEFEA B, BEEFR=ZTF, REARFIELE L2 keI
Rz — NG KR IRFE BTN BarMAEE, PRI A TESREETH
AR, = oA AR Aol E AL T E N AL, #ah T 2018 FRmTHERXZ
KAFEAE 02 FR GRS B LB AR RE fE, 1 &AL s A6
GER. AlekE. R FFIA BASERFE N LS F RSB, KiF &%tz
R ydAt g7 ArF S8 82 RFE T B3, n5k, N ERT LA EBIFRK
oy Fam kA XA K EE-FE, RIEAA R, g & (436nm). i &
(365nm ). KrF (248nm). ArF (193nm) 4 % 3|2 HUnX E0-F 4.

4, BRAE (300346.8Z): FHLEFAHLRSL, ArF = biFsipst

INE) A B S AT IRAR A AL, TR A AR IR A B A = Kb SRk, 4B b U AT IR
WA, S THA. ArF B2 IR A B EMAT S R SR A SRR e it A
LY. NS ERZREAREL F @B oA A KK, BWIRTFAS) Tk Rk
W8 SRR IR P o BT FRRI AL AR SREATES . REGH F Rl R A R A, fE
% T I AZ) IR AT ) K2 IR E e A BB A2 A 40, BAAFA S SR AT
BB P ARG R S0nm AeiZ A0S B SSnm AR T & LB iAE, B FREETRR A
INIE, k30 A2 R BB E AL b 69 BEL Fa 7 kAL,

5. L&#rE (300236.8Z): REFFHMAS EAE, RABRLSETIHRGE

NE) EEWMA MR EL S, —Eh R R BB R KA L O A AR S
AR . A E. AEFIRS; A —EATRE . R EE . AT BAR KRSk
4. a4 1 L2108, KiF Rzlik. ArF Fik. 2 Xobal o B s
Fl. KA ESE (BARC) FEEMH, T2/ TEHE, B HSH AT,
) B ETHE R B AR R BB A], 14 KiF 220087 & T8 AR 38 A7 R 484k,
AHRFZPOILER, B CAERL 20 REP w8 R AT RIE, L2 E
B, BAF L@, BARIR M7 EIRE . TR, R EF 7 @ ART
R, ArF iZ&E X AR IR AL St AR A], CAEB RN % Kab B H) 55 b &K
WHETAE, AR T FRORFRIFOMRLERRAILE D, HAIERE 475 S bii
L,
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A, AEeRT

1.

2.

HEBEEPAT A BRI BRA . BB, SR RS,

ARBABNKRRATAS: SmEdn. THMEH. AEBHTF.

HABUF AT L AT L A TR ER, HeaiT kAL,
. RIS B S LR, B RARAME E RIKSDERARALT).
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4o B A T H A2
Mk, GRIVIF:

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: Ak

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

QBLHIF: TS

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

HARR: 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

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 67
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ERE A4 B AR

N N e N

KEZF B EA2E, LTEAMEELL  010-63214682 zhangyujie@hcyjs.com
FRIEIE LT AAM B E S 010-63214682 zhangfeifei@hcyjs.com
%) 4 alE% 010-63214682 liuyi@hcyjs.com
1R A4E TRAE 21 010-63214682 houchunyu@hcyjs.com
LT AAM A E R T=R S PAEE 2T 010-63214682 guoyunlong@hcyjs.com
FARM PIRAHE 22 010-66500808 caiyilin@hcyjs.com
x| 5 TIRAEE 22 010-66500821 liuying5@hcyjs.com
JER A% 35 TIRAEE 22 010-63214682 gulinglan@hcyjs.com
% —¥ g2 cheyizhe@hcyjs.com
KAR 82, RIYPsEE LI 0755-82828570 zhangjuan@hcyjs.com
It 3 AT A T%‘ 5&4#1% 238 0755-83715428 wangliyan@hcyjs.com
KasE BB E %R 0755-82756804 zhangjiahuil @hcyjs.com
T AW BoAE 2R 0755-82871425 wangchunli@hcyjs.com
HHE K232, LA E E I 021-20572536 xucaixia@hcyjs.com
B RAR LA A E ) 021-20572555 guanyichao@hcyjs.com
S8 LA E ) M 021-20572257-2552 huangchang@hcyjs.com
FAR TRANE 232 021-20572506 wujunl@hcyjs.com
RIS TR E 2 021-20572585 zhangjiani@hcyjs.com
b AR A AE 3 b o BB E 2 021-20572509 jiangyu@hcyjs.com
75 DBAE 2 021-20572548 shijiawei@hcyjs.com
SRk SBAE 2R 021-20572573 zhuzhangyu@hcyjs.com
eI SBAE 2R likaiyue@hcyjs.com
HE AHE 238 yixing@hcyjs.com
KEfE A AE 23R zhangyuheng@hcyjs.com
BAESE JTNALA A& B 0755-82756805 duanjiayin@hcyjs.com
TN AU 4K AE 3R B % A AE 238 zhouwei@hcyjs.com
BN ] HE 2 wangshitaol @hcyjs.com
HLat B 021-20572559 panyaqi@hcyjs.com
pERS Rl ] EIpSIS 021-20572559 wangziyang@hcyjs.com
A B AR PSS 0755-82756805 jiangsaizhuan@hcyjs.com
EX SBAE 2T 021-20572559 wangge@hcyjs.com
XI5 A AE 23R 021-25072549 songdanyu@hcyjs.com
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HAVAT LN 8) AR B A
FOARRBA:
A BT 3 A A PR 300 da4k, BA T AR A BATRE, R BT AR A TS 500/4h 0 A LR,
I E) R B :

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

5 AR 6N A AAMILESEH 10% — 20%;

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

RZ S w ULR

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

2H7 I 7 B

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

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,

SHFE

AR AEAERA FRFTENE) AT AR “RNE” ) FEP AR, And) e BEKAKE ARERILLAZF .

AR FT B TA G RRABONA T S0, 42508 FAEIL A R T M. RIRE TR A, B ILAIERUR AN &) T LA
AGRE L BT, ERREE, A0S TAE S AREFFRIHA. FLAIREMNR—EGRE . A s Aol E R RATIHE L 5.

¥ 0 A B T IS, FF RN 8) 3 BARGEA K R 49 AN I, AIRE P BAZ & AR T 7 RAE S 09 AT
B, HARF BEANANE P RGBT MERARE R, BP EHEARE FOETELRERRFFE LRI, o EFHE
R F I AATRIDL TN, AR K 69 5 FIE AL TS A 5 AIE AL TR K 69 F @ R0 KRGS A L. ARE TR BTN
T AE A BAX B H A R A TRIDENT a2 45 .

AARAE RRARAL A A 8) FTAT s A 3] 3 AAREAR G — A, REANE) FaH@IFT, ETHMAANATFAERTH XK. 5
o RR HRBFRARE WIS, SRR AN S HTHATIIR . FIL4, TEAFGTEARA, FERALLA “EAHERH
R, AR AREATEAA R BTN BT A5

EAT PR ARG LI REN T, G5BT ReA FRAINR, AAFERFHATERARZ Y. THANE, KTFE
H

B E KR

ohb: LR TEIRE A A726 5 18 sbib: R FARE XA 1061 5 FRER il RETHANRLBLNK 3BT R

Bds CJE3A F4HF s A JE 19 # KA 12 B
HR%: 100033 HR %% : 518034 #R4%: 200120
A £: 010-66500801 A fi: 0755-82027731 A5 £: 021-20572500
A3LF: 010-66500900 ABUE: 0755-82828562 ABUE: 021-20572522
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