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SEMARIL, MEREAEIT, AT B MRk o R R, 24 BB = BT R 50%
ui,iaWﬁy¢Tn%wH§Kf Foifh B AMRBHEIE, % B L RABNAE
W %, AR AR R A B R L LS. AE TATA Fml, & E 2025 4, A%
SAF 1% 8 4438 3] 700 7 vk; 2030 SF4435 %) 2000 % vk, 3% CORSIA 3675 £, 2021-
2035 18], + EAMAHERITEREZTE 1.6-1.81¢7&, F34 1000-1200 7 vk,

B A RaAmeEm AL, FLEFELTRA, BIMELMLSE ZE N 6F. PVDF #7 7~
ﬁ%%,ﬁﬁ@ﬁgﬂﬁﬁ@i #h (CaF2) A —H o Fr A 6 IR B =
B, BATRB ARG TSR E20 AR, D BT = bkagie s LA AT
ARG KR, 2R EEF LKE 938 A, FAORF LR EF B 983%. T
LT RAAL ), BAFRREEKEEE, REFT, MR R BRIFRFAHLT
BEAFRFE P E., ANTEATLERYP BE KR, BAEE—RFIBR, KE AT
MR, ATRHNTTHERER G, EBERFET, B6FTRFLARGIAA AR, TR,

TomHagi s, RIATLR KDL T B 4ELF MRS, %&ﬁxﬂiﬁe
2022 4 3 A FTA)AKE AT E A & A LB Koura B 24P A F R4 427, BN
BP e E R, $ 2 ishiE Lk, mm#ﬁmnm@kenﬁ,mm#ﬁR
PVDF %#73 7 fext &4 & RIFERA. Tt d o0 B e RE RIS —F BRI T
HAY, THRMER R BIE R,

ARG E NS, el 2B, FEHARIS 45 4 -Si-0-C-2 M E9 A A
&JA%,KE%LFk%% PR T K. RLMARLL T ARt K, P AR e
I B K., 2RI EEMAERY 35.7%% P AR T, 16.6%F TH4&7 . 16.3%8 T
BAMF 153%A TEA I, 10.9%F TAAA ARG, BRI aetsbl = feig ik
BTAHNE, BLaibERFRA, REAET: 1) B THSESGH) THH 4
FRRBEHAIEA; 2) BALFATREFES, BEhRAMETEK, BE ALk
A A, ARIE SAGST 238, 2011-2020 4B A S 4L M AL 3 2439382 £ 10%,
FIEB MR AL, 3 E N ABIREF A e A a)E Risgh, FtE N2
fetEEbkE AR 2-3 SFF K¥ik A E A 10%0h k.

THTHZHEFERGERN, LXBTFTIEMBALEETNE. EELKRE, BTSSR
AR RS B2 B SR ) SZ B9 AR A T K AL FE, bk ARB AT L BB hY 65%, E T ATk 49%
W R B EAE TR R RIS E ReGFEH 4RI, Tt 20202025 4, B A £V
¥ 1.27 7okt Tk KA TR IS F R . AR, HhHARATAE A R 0B B 64 B A AR

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 9
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

AEHERAE G kAL EFOF, 2025 FF H/DREKBRIZE REHITS 10.8/324 7
b IRAZRIAE S K, CAGR 5514 14.3%/29%. FEABLEAKAK, FFHRATLeGHRRGEK Y
A EAE T BRI R A X AE LR RE R T2k, 2020 FAIRABLENK
wAEE REEH 2.17 ek, it 2027 T34 K £ 3.46 H#t, CAGR 6.9%.

EEARESN, RERL R T LIGREEAE R, KT LML REIE L
1BAR A R T BT B TATL, X5 A 7 A3 B A R FE1K, AR 4T
Y p RSB HF ST H R T ERASBRKIOLY . MEBIMELIE, BAEEHoH
B K, AMEREER o TERHREIZT, BSRTERR. 8T, BRI Rk,
AREHRBRT AT F i3 TR LG RE ) AR, 2025 FREBL %= 3 H L%
I 83 Tk, JHETE FALERH—FRAZE 55%, KERL LT L L EEAN EIGE S
Fo B H A,

PEEK: 253k egsett AR, B A 2ERBF% AR, PEEK 2#H—KEZF
B AL E FR A A TP, BTEIE2ARKREE. MESEGHHY AL, &
ZAEMEMR. BFEE, GmbD, ERFEA. AFHEFHRBIFT T2 LA,
2021 FART AL TICE, 2016-2021 4 CAGR # 6.3%. w1-F PEEK & 4
5, dx—AdmEsb LA T, miEFRk PEEK B FAA S 47 0A0. B A ERH
¥ L AFAEZR PEEK 49E f—A&k A 800-1000 T/kg. wARE AN ARILP, 28] KA
A LA B BAT T KRG ALY, FHEME 500 Tk, ZAKT EFT 504,
EH Z A #F, PEEK AR L&EGR0 MMk, A 20 RiSERR KA, FBKLIE:

I
= EAXEMRGRIF
1) BoeAt

WA R SRAL G300 B AL & . 3 R4 B AR = 2 245 30 54
£7). 100 ZASAr, JzRTFRSE. . MWRIR. B TR, KR /LT,
BRI E . KAEEFHIR, ALAFRBERENONE)Z—, BAINE FRTHLEE
FE. EM. BN RHEEH, RAAEREHERKEFTLEN T E 556 RN B A
AR

o8 R MRESBEMEF, HAXEHNERE BRAERSL. ERWHE® L4
ARIR, 8] B EATE 6945 B A RAT M AL, BRI A MK ZiFRE, AT
CRFGFE, NEABRP EHITE DA T LR B+ EREREAT 69— KRR
£, CESANBNRAE FRAER. BREBA, A8 CORALEIATH BRI A 74
B 104, ATHARBRAZ/ S BMAL F 48 7.8 Teb, At AR 251070, REA
A ZERFE RN AR F . RIA AT, N RS0S4, &
FAZHE. R4KEM. CTL. Anson SFAVEEE % AP R/ERGBIIL, A AR IL G 4
Ak A 3K A ak,

BOBAIRT, ERACLEFEABBEAS. P AH. RBURKBORME S i 0 IRF
JE = e, BARE KRR, A& AR LA s et AT, AP KIE, AA G
FEMIE, A8 KB 6945 G0 R AT 5 4RI G) & B AnfE 69 BAT AR . BARIERIAA], &
PREEZBY. BHFITAESOL, KK, BRTHSH_HE =5, LERPHTE
TAKREAE, WO, BT THEZIRED A 2022 FFFFRGFRBEL, ZREH
S RBMARLRITHE R @K, NEEHDIRR K S REMASRBEARLEZH, A ALK
LR K, EARLKKRIE, RiLT EE—. 2HEWEEE AR EE AR,

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 10
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HUA CHUANG SECURITIES A AT LT A B 45 (20241028-20241103 )

3] YA B RIGAT AR, 0T HR KPR RTIE, 21 FLAEBBARE =
A BB RBEFAREAMNE;, 2 FFEESH . ARABRPAFHE.

M aR b S8 b AL, SRR EARETE. ERRERBARLERARES. ik
BIGEE, BRWERAIT Ty SLTE, SRR AT AL, T o & 3 AU S IR
., BB 19 SFIAA T RAE ALY AIRR KRG —RY 5, A BGRANEIN TR —
5 & da AR, N8 A ABRARS . M B AR, ANt T AR,
FHEA B QRIS WhEST Y. KNEATHRA, HATEA 95%TEATF MK
A E, SWMEABEL RS ERES.

2) &eietd

ARAEMFHRAGARE, HANE H. WK B AR T T B A RAERRT B A4
BRREMY, (T DR KT L KRR BE— 9 A i R K E R
BRI A 8 E S b ARE AR KR T b A M KRB BT Git, A kib Ak,
B AT A M%7 ob T30 4R AE 30%-50%, RERBEAFLLR 50%-70%, XxHba R
HeER A H AT YT L RERGBR, ABAE% Z AR, A TENRHE
. ARAEMFHAB RS ATk, AR REWE T R RS D R AN GACT A
FitAR P B AR G He Y, BATE ) 2R R R T AT G Fek.

N REREREAAREL B T EAMNA T L-ARARGD L, & FBRFEMAL.
AN 2011 FRMT RAKL LY AT ARBMOHEA, HEREAAL, KB%GE )
BT e A R AR (4 50%) . RILIZ T EHBBRAERBBRGRA. KB R 2.
RAHEALE . BRHERE S F mA D ERYE, A8 ARKAT - RN X 50%. F
B, NG e IR 10 F B R R KA L AR, H A B A R R bk
RAMALENGIE 30% A L, FEHEHK. #hHFoLES TR, BE. Eaegd
X%,

28] RAIRAR e 09 B 1 A )ik 5 XMARILA =) it R AR b b —, Fak
BEZALAWMRARKE, ST L2 LOERARAI % (L-HWABK. DL-BA
B, B-RMAMR) . D-ZBBo-RREF, #ATRLE. &K, CZRRZKAS
i, EF, AZBHANIBZURELHELT L-ARI (2.6 Tob/4) ; Slekibi
ZVABERA T L-AEABR (2000 v8/5 ) . DL-ARAB (2500 Z&/4F) . B-AEAE (2000
T /4 ) | D-ZER4S (300 Zek/E) AR a-fERF (100 Zeb/fF) 5 €5 i RN
R E 2.5 ek M ABRAHEER, B AAL T HRBRA £,

DR RERE KRR A, A8 FAMABATTRKRM, L5 R LHN B,
R A A 2 AR RIS T, SIS 1 B BRIT R DA ik
Ko BF BASLEBF LHATT, 2019-2023 54K A BE/BARE KA % 5]
K 12%/24%. EEZT AR, SRR TH TSN E, N8RBT T B E,
BAIAERZ RO LARAR (1.6 k) .« 2845 (05 Zek) « AMAT =8 (5
Zeb) . FERE (5%0) . PDO (57%7h) %, FIEMET wathitt. $hasits
PR SRAEAE, NG BREILHIRSME BREEZ KBRS 0 KBS L
RETHFEOEALHAREL, S TR L ELSR G RAT SRS AT 5 2
M. FMERHESTHEARARE. SABE. BRFSHF S, LANTH
RN o B A BAT MR F R MR B 947, BB NG ke
Besbe 2 LU —H 57K, Gk AR % b — I8 8 7 LR A0
TW3RAL, 3] kG BRI K,

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 11
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HUA CHUANG SECURITIES 'ﬂfdl'f'j‘l‘k%’fﬁﬁ}a*& (20241028-20241103 )

3) #BA

MR RBFERA, FRERKATH, B4 £k, S50 FROLH LRI
B, BAEG TBP FBA 69 55 £ RE, N8 L B4R R —RHSATEGFERA. A
FICMEEE AT R A, 8] FIR By & RN AT, REFERIUL, ER T
PEIRE T 4948 IR, IR A B kA, A8 ERFAFAE R—RAAAT ML, A RKRE
T 28 R[4, sMASKSEFANIERE A, NILERAAERA, 43 FE4E
FRA R, 28R RF LERARBRME, BARKES. WRERET Y. A7
BAK. B AR & F 5.

) EBGERAZ O EAERRIZAZ. HHRE. BRI S KAURIR). AEERE
WARIR, A8 5B k. BEA4Z 5 FEAE#IXT 1500 v, 6000 »LITAR 5 ik =) 4K
FE&, T RKARR T 45 OB XEVA LR R IUAR IR B P 6 B TR, fE 3R AR AR AT,
LR G EERGE TBP 09 37 e A FEBAE A L T4 F Rk TR AF, &) it Xdid
AT ER R SR B 69 ARG B R JEER E S IR, BT IR A B R AR 2 P 0 B
A, 5 FHRRAIMREREZ, A8 BAF 23 FAEZHER. IRBIRE T F AR
ey aX, FRELR, KREFEMELEF, VOAERRAR., £ 8 EE AR,
NG RBABARSN G BT BT A BREEE T a4k, T RDRA FRUE S —F R b
KP4 IRIRE . HAE %77 ik 90%A) B RAR M, FALEIREEE T L 3] 97-98%.

RiR4Est, FRBEARLTERTH PR TROFIR. BA WL A 5305 3 P AL
FIKEIJUKRT FAMEM, KEBAALT BEA B, ZeFHFI 20%, KIH5BHT LT
AFERE, KERRTRE., BT GTER—FT @R RTHFARTTENR, 5
INF B A AN AR AR RE ERA T, KT RY AR AR T 4 FTIR RS
ANWT, FRARGRTRKE, ZRTAKREET T REOEE. HELAEFEEALETR
AR BRI, MR S ALY R0 RIS KR e BAI R

4) ARy

REFN: 2R 3C+tERAELRHTHTRL A 80012T, FTHEME S H, »Na Tk
S h Bsn AR A, REIZ AT, WK, TFHIRE . HREAE 3C Ak
K, 2021 FI4EK A AE RN R RAT . B AR T LRFATLS 210 4 A
1000 12 £ 7T, MmARIERATEGME, FitF) 2025 F43% 3C. B NAERFHG T AR
2 5RA 3] 1501270, 650447L, TR ),

LB 3C RAFHALRBRIBELRE. 2L 3C 7 LEMEIMEHEENH
kLR E FAZ A G2 ARG, N8 3C RAAREZ L ELRE W T b
FRP. MHAF EARBRAELAELS 3C RAHLE O FREFG . RRAFRA
WAL SRR ST 3C A, SRR B A 2 0 RN R A R HE S @ 2%
Frdts % &F, R TRT @AETF NS SR T C 2135 B A L AR F A IE,
B iA F At it v B REE 4 E A 0-1 SLIL.

N RBBREME: BEGREGFLBAHEGE S AR MANE BEL, EF
RAnte A4 & BAZ AL BAE T A8 3C AR e Bk SRR AT A ST 4941
REH. BROFEA AAedF G 69 R ENR NG RS54 . e kW EZ L5
1) sekiEmy Rk (B -dmE-REER) , 2) AR K GHFeF-AE-ED
RE) . NERLAGTFACARTALH T Y, HaERET EXRETN.

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 12
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

=, XH%E

AR A TATFEH 85.17, 3RIL-0.85%, F)Hb-16.56%; 4T85 0xAitk 10
04 25.86%, HEE-036%; AT EF 45 A iEE 10569 0.00%, FREb-1.49%; 47k
BB oA A itk 5549 87.44%, IREE+1.35%; AT TE A 63.49%, IREL-2.29%.

B A 1 AR AT RIS H 85.17, ZRIL-0.85%, [ Hb-16.56%

— G TAT U FE R e B T AL TAT AR SE S (4 )

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

- 4,000
150 -

- 3,000
100

t 2,000
50 1 L 1,000

0 0

2015/10 2016/10 2017/10 2018/10 2019/10 2020/10 2021/10 2022/10 2023/10 2024/10

A Wind, FE€)IEHR

B& 2 AT EZF oA T 10 5465 0.00%, EREL-1.49%

BRI TAT R E (TS ) e BBE AL TAT LA A A (T 21
120% 1 b A TAT IS H R (A )

100% A

80% -

'\ ~
60% 'V M"
20% \/\u \W\/J . V), -

0% T T T T T T T T T
2014/12  2015/12  2016/12 2017/12  2018/12  2019/12 2020/12  2021/12 2022/12  2023/12

FAFER: Wind, FEEER — J2: HPEFHER2014.3.1 LUEM2H

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 13
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HUA CHUANG SECURITIES

A AT LT A B 45 (20241028-20241103 )

A& 3 RAAFCKRBNE TR (LT/AF) H& 4 KA AN LK (Td)
e WTUR ) e A A 45 SR 3 e T I RN e JERSEAN A
3000 -
140 -
2500 A
120 A
100 - 2000 A
80 + 1500 1
60 -
1000 A
40 A
20 - 500 A
0 T T T T T T T T T T 0 T T T T T T T T T T
N N N N N N N N N N N \S \ \ S 5 S \ S S \ \
N9 L@ AN L S N o » & @& &9 & B
r19\ f‘[,Q\ (19\ (19\ q,Q\ (19\ q9q, q/Qf], (190[, (19(1’ q/@, q’@ q9\ q9\ (\9\ '\9\ r\9\ q’@, q’@, q/@, q}@ q’@,

RAHEN: Wind, FEEER

RAFN: Wind, FE6JiER

RIFBEMNG LT, RANKRERER KRG EFZRA (+2.61%) . BEAB (+0.73% ) .
REBRARAE (+0.61% ) ; AFIMARELIEEE K o) Sft ZIREMPE (-3.33%) .

RIS F A A AR AH 4T

AT E: KEAAMEA 4330/, RA2.61%, B BEE T 5% B A
B, BB BEREMAE LK, ok A FRMMRTT, EAREE RS RAR, 125
AR ERE. FRw: BRWMAEZEA ARG, R E—FBATE, AT
BAEH T, s TREKOBPREHT, FAREE R LIEHE, HARIABERET, &
AT 1R IRIEAT.

BB A B A MEERT M 11.06 T/, IRI+H0.73%. A E A #EER I T
WA R RS, T EAH8030%, FRERTEOARNIERE. TRZAMNET
AT#em, RNt tmik, AT AEBA LTS, B TN T B 98.5%# RBRAS T IEAT,
70% % R B AR 5515 AT

FEBRAKAE: AR BRBRARAZIRA 331 B uleh, IRELH0.61%. RAIE, KB RNKEES
AT, MR TR., AR, BAssEsE e EEES TR, K4 ER
RIBAEZ, Ak RIRITREAI0F, LEF THEFE 9 RAL, Aok fiimizig, &t
NG EEQFERBET 5, SRR P m K E 5, WIS T iarstskie 5% = o
85 REIRI, SKAZ K oo KA S BN AL 5 St A By An A 75, 4R42 K304 LA IR A
Fits A RE&T BREAR—, ARG T RGBSR ME, M A)iEKHE
BT, ARSI, B, BN T REALEE R TIAE 3-6 K.
TR, AAWEE, FREZEHBRADHEN BRI IHIET, LBILRAE T4
TR, AASIAREKT ITEAL, 11 AHFS RIS IF, SHEREE R 448 A FRA,

HR H M EROIN T

REMNG: IREMAE A IRM 13340 7T/ok, FRHG-3.33%, R 5 &, #E ) AF%E
AT 4B IR AR RS AT LA T AL A 349.7 ek, FREMASIT L F 48 337.7 vk, WTi 4l
KEARE, TRAAE, IHELUREF IR, FEAAAMIELLEE EFA =,
AEIREMPET TR A 52.14%0M 8, REMIE T HERERLA TR Y. ERFE, F
RopiBARIEAT, TidLkRERETE, KERBFALFHERATRE, SHEMIEFE K
XA TR, 3 AT AR ETI,

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

1 TAT kAR 3R (20241028-20241103 )

B & 5 AR H AT LN AL KK

P13 2024/11/1 2024/10/25 2024/10/4 2024/8/2 2023/11/3 A%k Ak FE% L33
i T 7 L/ vk 3.31 3.29 3.29 3.75 6.15 0.61% 0.8%) -11.6% -46.2%
B 6F 7 A/ v 5.60 5.60 5.55 5.87 9.15 0.00% I 0.9% -46% -38.8Y
PVDF 7 A v 5.00 5.00 #N/A 6.00 7.75 0.00% #N/A =16.7%] -35.5
BB 8 75 /v 1.04 1.04 1.04 1.05 1.20 0.00% 0.0% -10%) -13,3Y
% RaH % U/k 4.60 4.60 4.60 4.36 8.48 0.00% 0.0%) 58% -45.8Y
g
ERAH 2EA /v 12060 12020 11910 11920 15280 0.33% 1.3% 12% -21.1Y
ZREE /v 3500 3500 3500 3900 8000 0.00% 0.0% -10.3%) -56.3
EVA A/ 10670 10670 10065 10450 12543 0.00% D% 2§1%) -14.99
IR AR /v 13340 13800 13150 12950 14050 -3.33% 1.4% 3% -5.19
RowHH RELE A/ 13000 13000 13500 12000 18500 0.00% |-3.7% 58 -29.7
BHREE LR /kg 98 98 98 102 115 0.00% 0.0% -4.2% -15.2%
BYREA XL A/kg 73 73 73 75 75 0.00% 0.0%) -3.8% -2.7%
£k 4% T F 2.48 2.48 2.48 2.47 3.11 0.00% 0.0% 0/4%) -20.3
e PBAT /v 10400 10400 10400 11100 11350 0.00% 0.0% 6.3%|  -8.4%
PLA /v 18800 18800 19250 20000 21000 0.00% 2.3% 6.0%|  -10.5%
AR e 11.06 10.98 10.66 10.60 10.81 0.7 8% 4% 23%
KER HRR /N 11.99 11.95 11.43 10.71 12.45 0.33% 9% 20 5%
SRR NI 12.60 12,60 12,65 13.85 18.00 0.00% 0.4% 9.0%|  -30.0%
NESTE FAME## (3 70/ 2 wk) USD/MT 1194 1194 1194 1194 1157 0.00% 0.0% 0,0%, 3.29
EX 22 ] NESTE SME#M & (¥ 7/ 2Ank) USD/MT 1058 1058 1058 1058 1361 0.00% 0.0% 0,0%) -22.3Y
R ET PR ] /v 6807 6780 6813 7400 8200 0.40% -0.1% 80% -17.0
6 & & # 4R PP T/ ok 5650 5650 5500 5700 5643 0.00% i2.7% -0l0%|  0.1%]
Py T A A EWPETH USD/MT 880 880 880 820 750 0.00% 0.0% B 173 n:
JRALGEHIPSHE /v 8500 8500 8500 8500 8500 0.00% 0.0%) 00%|  0.0%
I RAE4L G EPERE T/ 7000 7000 7000 6700 6900 0.00% 0.0% 45%| 14%
B T8 (RAKRGH) /o 8000 8000 8000 8500 9500 0.00% 0.0% -5.9%|  -158%
B T4 (£ ARUPSSS4) /o 11000 11000 11000 11000 13571 0.00% 0.0% 0,0%|  -18.9%
EETFES
i F 4 (FLERG5 ) /o 3500 3500 3500 3500 4500 0.00% 0.0% 0/0%|  -22.2%
& F A8 :BVI 114, <10ppb /v 22000 22000 22000 22000 22000 0.00% 0.0% 0,0%|  0.0%
BaE (Z4N) e 3 2.20 2.20 2.20 2.20 240 0.00% 0.0% 0,0%|  -8.3%
£A T/ 433 422 389 440 408 2.6 S16%|  61%
X /o 449 448 424 480 486 0.22% %| 6,5%|  -7.6%
R A /o
RHRRE= /v 450 450 450 450 550 0.00% 0.0% 0,0%|  -182%
RRgk A= RRR L/ vk,
R £ VX TS 750 750 750 750 1100 0.00% 0.0% 0,0%| 31.8%
AR (ZaN) e LS 125 125 135 135 200 0.00% 7.4% Hav| [37.5%
&% (>5N) ok 1050 1050 950 1025 1325 0.00% 105% ohn]  -208%
AR (ZaN) eSS 340 340 340 350 650 0.00% | 0.0% -209%| [ 4TT%
= ER T 30500 30500 32500 35500 61000 0.00% -6.2% 141%| -50.0%
# R (ZaN) ETEN

FHFR: Wind, FIIEF,

F)iE R

ARBR#F AR EEFRAE. BEAAL TR KJE wind #FAARIEFE L8 T
+0.58%, W 7 b TA5E R T 55-0.02%, PR 300 $540)8) T 5h-1.68%, _LiELZz45 )R
7)-0.84%, FIERIE B E3-1.55%.

A& 6 AF wind # A8 R KA

e

6500 - - 18000
5500 16000

14000
4500

12000
3500

10000
2500 | 8000
1500 . . ; . . . —L 6000

2020/6  2020/12  2021/6  2021/12  2022/6  2022/12  2023/6  2023/12

—— Wind#f # #H 3 —— i 5300 LiEs 4% b7 b T RIEAME (5)

RAFRE: Wind, HE6IER

A BRI B0 F e R RA . REBRMEAT 5 093 AR BRI, 48
Bk, . BRAMR. MG RABRWERT 5 69F ARG R BEEF A, AR
A, HINFTA. dhEH . AR,

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 15
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HUA CHUANG SECURITIES A6 AT b F7AHH A 4R (20241028-20241103 )

BA T AR AR KIEET 10

B 78 H 002838.5Z B8R 10% 0% 5% 0%
A e S 300132.8Z Fr 8% 0% 20% 4%
R A 603722.SH FTH A 7% 7% 14% 6%
B ki 600143.SH R 7% -1% 9% 2%
R L 000420.SZ ExoYidan 7% -3% 31% 5%

E 2h A4t 002019.5Z ALIE 25 3% -1% 10% 2%
WK 603916.SH e 3% 2% 13% 4%

T Ak 3 A 603360.SH B AL 3% -1% 19% 3%
F o & A 603181.SH 2 LA 2% -1% 5% 1%
F A 688550.SH B A 1% 5% 16% 3%

HAFRM: Jeb)iE 5

B & 8 AR HAHBIEKER 10

[ 25 A4+ 688639.SH Llat -13% -3% 15% 2%
Feort 300067.SZ Grig i -13% -12% 80% 16%
RN s 832047.NQ BKAEFAHM -121% -8% 0% 0%
ENEVS S 603906.SH RSEAHE -11% -5% 14% 3%
FARAH 603806.SH AB A -11% -5% 10% 2%
#HoLp# 603826.SH WHAL  -11% -1% 8% 2%
TR FF 688680.SH HEARAT A -10% 1% 47% 6%
42 b, M4t 300037.5Z # #p -10% 2% 9% 1%
A 300537.SZ JAE A -9% -6% 55% 13%
FF A A 301076.5Z B #A A -9% -6% 21% 5%

FAF I BEGiER

W, AT R A T IRIF

(—) frsiz- B T KRB E4Z M4 LIk
LA 5 RSB F47]

KB BEBR AN A LK KB BRERSRAZIRM 331 T Uik, FIERIH0.61%. MRS, A
B BN AS B HBAT, MA@ TR, B, BN g LR RSh R K.
SkRERAZ T FE RAREE A, DL ZIRITERAA, KEFTEHE 9 Rat, Hod
RS, HEAEE B AT S, SRR AP K B Y, AN A TR
STERAR B % 7 e 05 R IRTE, SRAE K e KAt & M ARAR R L6 A B A T, kAR
kard L FLEA S A, RET EREAR—, AAXRSFIEET RV KERHE,
MmZ FVAKRAEE T, 44D W R IE LR, B, BA PRSI RKE R AT
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

TRZE 3-6 K. ERM%, AANWEE, EREZEHBRAOHEI BHBLRBIET, L35
FheRIAE A ERTE, AR AHELEKRT ITEAL, 11 ARG LF, stakEi
T S35 ARHR

RABBRGNARE: KBEFBRAIBN 1.04 Falb, BIRIWRE, mA, kB4
MM AE 5592 Tk, IR IERBEER M LA E 6460 ST/, FRER 4RI A 187.5 T/, A
KGN A 677 7/rk, A RET FHINH 2656 Lk, BART HHM A 1036.28 T/wk.,
MRS, KEFEERRSKE TR LT, SK4E KRB FAE L, x4 a9 BEER
SR RFFHT, MRS MR ER, PR LR E AT TR, KA BFER sk Ak
ITHERY, HEMZTHE. ER, ANBOGTER AL, WK EEiEH, &
B SAR K HITE AR, AR FAE T, RETHEREIARTRY, 10 A ¥ T4,

PR &R AR, BN RS, THRMEAEE, P E AR
TRHET, SKAER AT RKBOFIF R, A TR TR, U aHaod LARERZ.

[ CCTIRY |

FTHaFHERIN, SLRHREFREAHLEKAE. L9 % T Tk & T ifstfy
HATH R A E, ST AEBR Sk A AR BRSKAT R E , Ak T4 &R B 49 TR B AL
B, RSB ETHRRETROMHE. B, RANTARLBEL AL S AT st
BREKAZ] RERE I ST NG FF N, EAKEOINS, BREBHI HE., £iX
B RT, ST IAL Y RILEGREBNAAET 1) oS ERTANRR
HRETR; 2) b FENFTHRILILLRTRAEFNFTE, MAZIAENETZRE
FRALETFHLIAL G LZTEA: 1) RBHRR, FRFHEAEE 2) hER
A 3) A 4) W BUFBCR X5,

[Aa %24 ]

1. HLE (000422.8Z) : AT S TiFEL, N ABMXBERAFELE, £RHR
PA AR, EFBINA ALK, EFERAR AL, TRIEMAE,

A& KEAH T4, @3 PVC 4 114 Zok, HF R 30 7k, #5230 Tk (20%
FEAR) , FifE 30 vk, B 24 ok, AAE 87 Hek, WA FHE 165 Hvk, LT AR
60 ek, #7582 60 ek (20%MEAR) , F ik 45 Frek, AR 117 Tk, KRR 6L 87 7
b, P RR 24 ek, #7582 24 ek (20%EAR) , HiE 24 Fek, BG 15 ek, At
R 678 vk, 117 TebjkE . 91 ebBiii —4%. 1.6 HTrb =R &M, 10 Zratkiedr. 6
Teh R WEE, 30 Heb B B E . RRANEHAAILEKR, @3 150 ZebEE T,
T4 1.31¢0k; 6 F b T M4 PBAT B 25, i e Uk h T s A RAs 458
FabhB sk, B&ERBAEAE . KA REFEMAL, BUF 8] RIZ TR B ST R
Fa 1%,

2. REEAI (603906.SH) : 58] 2R b5 & A KELL, 2021 FIH TN
3 M4 (RiE) Hix i M4Fs 100%MEA, FFAW) . LK 510 8] 3% 2 BB 4k 42
R, B ABRBRGKAE EARATIR. MAFIR FTHE P BE T AN TANAK. i
Sk, N E) GBI RSk A b i T KA NBEBRSR424T Ak, ABtbek 4. BRI TR
BEBRKAR A S AR PR, R Z A IR KGR, Bz 5 R EEER
BRAZ R AR .

3. neBA (002895.8Z) @ 3] £ 8 AL 55 BRER R ARER B 7 on by A E, S RA
LR, BB oA L BHMUC I ARAF . HFATRFLANA . Bre FEAMAFA
— ARG B TARIRZ 5 5 LB, NG ORGSR, B RTERAIEHRI BT i E A 53
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HUA CHUANG SECURITIES

A AT LT A B 45 (20241028-20241103 )

Lok, HATHA 250 77 v/ SF SuAndk &0 B0 B = fe, 12 IRBEAIE 8] EHEIAXNA 750
T e[ SERTIE AR . NS A FRARAE, R KRR ERRIIY, &R,
PAREE 2 F ., AR E N aERACT T @A bR, £ 23 7 5 455 LEE
8. RKBIME. BRERSKE.

4. NE A3 (002312.8Z) : &) BA T BAEE —4 = 48 40 Fod, iToh T4a4le
st % 3 BoAeA A kKR, A 2020 SFALIR B IAH AR TR P, TASA
RHFIE P EMFa B YR Rk, 8 W EH BB — 4 P48 A 60 Fek; 43RHA
BRER ZAHAE A WA su sl iR, L FAEE, FRE 55 Tek; A ANEFEEY) 90 Hvk, A
Bui i =4 = oo, o8] L RS FE, R BT TR 115 ek, N8BT AR -
BEAKABIR = Ak, R ATIR F AN ORI L6 T 46, 8] Ak KZE 8 T4,

5. =R (600096.SH) : N3] T 24 A BB, ik . SRS ie s, Hm
WL HdmEeA FAERTE., ZRAWE., FHABRALS. TSR, HAKN
B A AR RKBRIEA. AAEEE TR, A FWNERE T BAE AN B, LT A
FRAY, BB T Sust MR E . a8 BB R 13,15 1Cek. BREEEE 1450 ek
L BRIRRA AL 618 Fvh/ AR R AR 750 ek/ARE . a8 A& 6.16 Fek/fR (P205%
it) BBBRFEBUSLEL ), EBA T A AR, BRER—E T 70 Hek/SE, HPEiE
BB —4% A8 50 Tvd, Tk —4% 748 20 Fed BEER 4% T 4G 445 b/, AAR A
881 vk /4F; H o R AhBRIL K ALY 555 Tek/F, A AAATBEEERAS T A8 50 7 e/
B PRETE Y 208 T e/ RE RS 200 7 kSR

BA9 9AMGBRELHE 12870 5 4% (FHH) A& 10 9 A3 ) &K FF 545GWh (GWh)
e (017 — (018 2019 2020
e D17 e 2018 2019 2020
2021 2022 2023 e 2024 60 2021 2022 2023 — 2024
140 -
120 + 50 |
100 | a0 |
80 30 |
60
40 * 20 r
20 e 10 | ==
0 4‘\/‘ : L L O [ —— — L L L /\ L

1A 2A 3A 44 5A

64 7A 87 94 104114124 1A 2A 34 4A 5A 6A 7HA 8A 94 10A11A12A

AAFRIR: FiAth, FE)iER

AR FE S G AT LI, bR
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

A& 11 9 A LFP £4U &bk 75.8%

e =77, 5 b — kA G G

100%
80%
60%
40%
20%

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

AR FEZ) 5 AR F AR, iR

A& 12 ARBBRSENE LA (Frb) BA& 13 AABBSTFTETH

e £ o BRI kB R k- AR T AT 120 4

%
60 r ( ) - 3.50 100 -
50 r - 3.00 80 -
40 r 2.50 60
a0 | - 2.00

- 1.50 401

20 1 + 1.00 20 +
10 - 0.50 0 , , , ,
0 ! ! ! ! | 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 smskiE (%) BEsk (%)

AR Wind, F€J7Ex5 HAFI: BINRF, Fe)iER

(=) 47 BIE-FALT: KB FHBRE
LR & B3R 37 ]

KB 6F ML, KB 6F BATIHY 5.60 /b, FIRARE., mASH, HAlEH
REARNAFL I A R RE 5 A £, SABAR A RAHE = ik A R, S2HA < A
BRERAL T R —I 5 SR AR S EAT. A5, KBS ABEEAAZ T 3% 2 DL AL AR xt
FHTEGRE, NABRE LT RBTHERRFAELT, HRFIHEAL—, Kb
WARFFH FRE, AL TRBFS R E, BK T B RFEE. FRB, K
Bl F# iR TR PTIRG, A5 ABBRAZE RFE38m, X a4 L3 d b
ITH AR, BRiNAEE 6w iR E Rgm, REE SR E,

A PVDF AR E. KE4ZV K PVDF M 5 7 /b, FIRLEFF, ARFHE PVDF
B 4.8 77 Lok, FIFRILAE . A, AB R142b /AN 1.55 7 Tk, BIREFF, A&
AREXIEATR. 4w, DU FITHAAREE, BATHFLE 56 RAaEAL. FR#E, 47
TFHATLERRATAAR, v FIRITEER, EIRERLAEK, 4203554
RIS ASFL%, 128 3F LK@ AR E PVDF ¥ = ikta, TarRMEgnEta, HE
18], AJF4E9 K PVDF-R142b 4 %2 2.23 770, FIREHFTF.
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HUA CHUANG SECURITIES A TAT 7 A E 4R (20241028-20241103 )

[Hss]

RAAAL B T LG T 09 FHE M SR 808 F L3RR IRATIR & 15 R B AR, AR R
FFauA 6F. PVDF 4. MA AR = Wik oy s 2 MEF4 £3%, 6F. PVDF %4 ko
BRYE, LR 2022 AL R, (o FAZdE . RARA bt AbE R 6 I EAE £ 5,
B sbdb R 5% . AR L e d A 2 R4 R 1 K.

(EEEZATD

1. EALBA (600160.SH) : /N3] 4 E W 4|47 & = W dd A By Kok bk, 28] F =K.,
ZARFS AR &332 %% /), F9A PVDF. PVDC. PTFE % AAe# st =48, &
K454 R32. PVDC. PTFE 5 AZ Zabut K. N3 5ERRAELSTFTELAG £
EATRETHFRAGTHANGALLE T, HAERNAALGETTREF A,

2. 2B KR (603505.8H) : ®HiTkAK, NEREINELEE—, B =6RAH
=4 2700 ek, RAHAE 117 Treb/ 5, BEADTHL 45 ek F, BAT & E2 10%.

B BETA LA I, 2. MRS, W THERe., FRUA, BAZRE >
BeE P AR, NS ARG LL TS YR, A THIAAH . S eI,
P EDLRE, TaEFEROF. BIFE, RN EREDERT A KR, 8
BB B RN SRR LG5,

3. KRAAHL (002326.82) : 42# 5 A KM TRk, THREPF TENKKE, 2
AREHE. REEXSFMMLT LKL, BHARE@LI S, A3 BA/£ 6F.
LiFSI. VC % MR i Bl A 7 @ L& AR R G F fe. 8 EHERIK 6F R B X
KA 6F & F A, A B R H ZRERRIK 6F HARaA L, BpEE 6F A TATR
BUR R T RFEFR 52 4.

4. AELZHA (0189.HK) : #1AF+mBHALL, L H4EUMH PVDF F /785 % A
BAF 5 AIBE KK, 25) B AR 2.5 Zek PVDE 4. E4Z9 K PVDF 7@, EA
MR BEE Tk, (mE AL FIRFAF R142b 694 =, By KRG
Tk, ETHEREERJHEERKGFTFT, BA PVDF A 24 Tigshad)
EARSR T T3, AN AT ANAZE K PVDF 4T3k 49 B A PVDF b2 —, AE FIAE
FEARSE R Ak, R A AR I AT A AR AT 4G 5 — AR A

5. ZEBEr (603379.SH) : #1A K A4 RAAR KK, &) EFIAFATILIRM S F,
ARG A, FEE T HF 13.1 Hek, 28] § 2020 5444 42 w404 2020 4
Lix A 5 E LiFST A B A4E L, 2021 4 8 A AKX 6000 vho< AA B 42
B, #4534k a A E,

6. ARFBEH (605020.SH) : 28] AT 2004 4, F 2021 LEF, 2N&ZERIL T
Ak, fERAL Tk dE EIR R LR B BT s AR S RES THFELE S ki,
HIE A& LRt Ao T A gty R & = XA E . BAINE AR 8 TR ekt~
fE. 13.5 b K EABR = e, BLINANE]) 525 TR, R L LARMIREF ST IR AW
LA (B A 3%) « 25 (A8 AR 3%) st—F A AEAES 8 & &6 kR
[ B A AL

7. FARAM (002915.8Z) : S RM@c TRk, FHARMMCTE, HaTas] —
FEE) LR B RBAH T (REME 90 ekt ) IEK, —F mARE) A B & W Aefh e
PVDF. -~ #&Fkf444. BPEF. PEEK $42w. 44w . LFIE. S8 BHF40. N84
R A F % B RKEEY.
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

8. BEAIMEA (300343.8Z) : M4 AL, ¥ R142b-PVDF 5% 4. /5] 2019 5/
MM R A 34, HE AL TAUR, L AREIH A ERASFATLEHREZF, AW
ARABASFI T L LA FEATLATZ] . 28] R142b HAF B A LT LR S, REERAHIN
PVDF ] # R142b £ 4L 7.

A& 14 XA 6F 44+ (7 /mb) A& 15 AR FFILRTH
#£: 6F-HF-8:8i 42 100 -
60 - —Eﬁéﬁj’%ﬁ 70 90 -
— R BR AT (A ) 80 -
50 |- 60 70 |
60 A
40 t 50 50 |
40
30 :g
30 20'
20 | 20 10 -
10 + 10 0 T T T r
2020-01-03  2021-01-03  2022-01-03  2023-01-03  2024-01-03
0 L L L L L 0
2019/9 2020/9 2021/9 2022/9 2023/9 2024/9 —— ARABBAL (%) ——— R (%)
HAFF IR Wind, H6)7EXK HAER: BIRF, FeER
B4 16 AAELE PVDFH#ERE (A/mb) B % 17 10 A PVDF F % 54.29%
# £: PVDF-R142b e PVDF# L%
600000
100% r
500000 |
400000 | 80% r
300000 60% r
200000 40%
100000 20% -
0 I 1 ————— OCy
A 0 L L L L L L
-100008°41/4 2022/4 2023/4 2024/4 2020/7 2021/3 2021/11 2022/7 2023/3 2023/11 2024/7
HAHFER: GURF, FEeliER HHFER: GURF, FEiER

(=) AT LsRIF4E 044 B St idesng
[ ]

SEEL. OB LXHREHFELBLELTRIERA. SR LT EFAT
AT FRERf4TRRTAR., A TA TFERABRNFERE, 2R Fh
BB A WA F 04k, AR R FIER A A —E E TR, BT hed
TAA2 B Ty i te, @i AETUYREADT KT O M Embed Mg E, TR
KA RIF MR, HEBTRELS URFRE, Amikg el gt Kb b
B A4, AR —FrFu A s RE, FhREZELA RAIK. SEEIFFRSE. S
JUSF, ZARBAGBRE X KT ), EAELAFEURES REEZHRGK, [24adk
AR 4G SP i R B ABAUK E A 306 AR, LR XAATIE T AR, 2021-
2022 FMAR B IR K, 2023 FERADE, FRREZNMBBERFRGKTF, THRZE
WAELEFE 9.25 /e, MR ESERREIRIT, 3 LK RiiEahE e R
FURBHERERK, 2B T ik EART R, Ft, RMNAFFELRFE R
BB FARIE.
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BB ARABRANL B FEHE., SE0KERMAHAEL, 1) SRR METE %M
#Heg 2-8 45, HHARFRBARTARKAETEY; 2) AR EBREIE 20 F 424,
At G ARIBR M AT) BB BE 5 F AL, Bibb AR mAEK. idk5 55
M AR T 378 iR RS LI T BBk kI R A Bk TIE, B ATAEGALE E.,
SRR A, MWNEE ., A2d s @ LA RS %ﬁ%iﬁm TRk Ak 4G B4 i
KA, BB, EUATREBURT, PAFARAMI. R, BHRTLRRGLENG
ﬁﬁumm#ﬁ@ﬂ%ﬁ&34m(u$$ﬁﬁzﬁmiﬁ,@%%ﬁ&ﬁéﬁ%%ﬁ
EBFE 8%) , BlHb+89%. MAZWATIRSS, A BEIRAE G ALARIBALLL A2 F K ik Bl 2,
AR E P AL 2021 FE A KM 10 77 7 ASIR ( ER KRR 2018 49 05 5% ) . 4
wﬁ%*%“%T oAb i & 6 T AL IEAL T2 S, B bt HRa A F
R E Ay, ARABIHENLERFE, EBKE RS L RAIB Fa Al X E) :
RAFAM . 2Rk, FEAT. A EF

(CEEINGD |
1. 2R (002068.8Z) : R ERKEBIR, #BImDetRAH

BRI B IR G L+ RF FHiR ALK, m&ﬁ%&ﬁU%gﬁwﬁiw,,
EmTAeg RBARE, FTIREEFN AL F LA F Hh)iE ,zaﬁAlwﬁ
Ak??i?%%,ﬁﬁlmﬁ%fﬁfmaﬁlﬁfﬁﬁk%%%,Qmm#u%ﬁ
A E— A RFAEHAL, [ESRITACRAT LAk & R, 42% = e At B {838,
st FFa A 0 F R KA, FhA RAT R A4, BB T B A A,
B E2A FRR L. BMARE e BHZELF0A, L5k, AUAFELREHETER
iR, BEbsmissh by R R EER, mE KRR R T LR T A KT,
RSO REZIB/AERES, AEALLEZHRAET RIFOFT . A8 %
BIMET 2 e, F 2022 54632 % B Eh#T 4 RAA R B, FandEF IR0 4 5 PVDF,
e WIE 5000 rhak L K F Ak A 5 Hek/ RSB R EIR A, LA AL R AT
24Q1, 28 FIBIL23.8512T, FH+8.10%, FZIAE4F)IE 0.04 12T, Flkinsg,

2. R (605399.SH) : A —IkLk, ABRKRERBRBSH

DR AR, @ TR AE SHERET AR EA. Na) Rt ik, &’
Froh s AT 20 4, L&M= R AR D aetiattred 7 bk, 2021 F5) L& 6.6
Tekb IR F e, AALEHT . TEY L. ZEAKREZ KAXE N BT F, LAk
F o RPN B IR 301270, LI, ANEARE —IRABAR s T AR A B BBk
IR, W TRAA FBEAEIRMLS, N8 LR R RAMNY, FFHEABRIKEE
HLR) 33.5 T Fae, ARG T R R AT E 167512, AFE T RA B
7\] A AT o —,

BADE, —HRUFBHEEHESES. KNAAHNE) AR EGKIEEEL: O
SEHIR A, NG RIFER A R ZBABARNE R, BRERERELAFETY. OF
kA, w58l R R EAAR TEGEY B 75 BRI RN B E R &) At
I RAA, B&ERRGRARYE . OKMEA, A8 B A2 F MR & Koy RSt
A, I FRALER RS —, RREB GBI A,

A& 18 RALEE AT ENHIRILI-F B& 19 KABEARENBRLTF
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BB TIRE (7 Alb) — IR E R (TN ) e B 40 R A (T AIE)
AWK TR E (50%/EYE S0, 7L/ ) 16 -
100 - 14
90 - 12
80 -
70 - 10 1
50
2 ] I-\—\_ . e
30 A 4 \
20 A
2
10 A
0 . . o +——FFF—F——7—T—T—T71—
NN TN OO0 DO AN NS N O~ O
PR O e SRR Ee 3558385858854
@:”@:’@?’ @7’ @T’@:’Q’\P‘ Q’\P‘ @P‘ Q’\P‘ @P‘ Q’\P‘ N NN NN NN AN NNNNNNNNNNNNNNN
2 A Y SREJISCKIK/IKKIKKIKIIRIKRR’R
HARR: BHEBFE, FEeliER HHIET T BFE, Ee)iEE

(w) AT RRIZ-HRAH: AR EVANERE
[R5 B4R 237 ]

EVA: KB EHX EVA T334 10670 Tk, FEREFF. L F KR FTHHMNE
10200 7Tk, 3 ERFEFF, AR, THRXEZS LM, BROEERESHET, Rt
SRR R AE. BERLSR, AP EVAA T X ENRG TSR, RTAZFEEL
%, SR, BRARE LR Z e, #5IT, KB EVA B E” 318507k,
FLE 62.4%, R ER LK 1.11%. FE%, L&A EVANAEL @8 EL T Fiflkd
B R SEAR, oAb AR A= I 6 RAVEATH AN, A EREGEIAT BA
aE R, B REET T4 ARE R, THRARADEREE, b o &EHEMATH
i

SR ARTEABE UIHRNA 120 ZA/k, FRLHE. RA%, AR
BAFRATR, B, B EROMMERYE. ROMNEMETS. TR E G
R A R LA, L, FotTRRAEAL T SARM, Hek, ARLEE
W HAIEY , B BT, ARBhHLFRKEAY TP, BX3 %K%
b3 BFBEAR., BRITKREHAY Y 8 E, WIAYFF 4. wTTA
RRE—REY, FEENRK, ATHRILETA. B8, ARTHERLLTK,
FRBEERMY . AARIER, #5 5 Sab kST RS R, e Rl
B AAGET SIS, B RMRAAIK AR TRE B E ST
RS R AR ek — K W, BT T R A

ZREA: KARAKBAZRAEABMN A 3500 Tk, FIRLEFTPR. mA, &I
TG MHFE, B RIRAMSLREIR. %, B A =R ST 347 E8AKKT.
ARIEB N BTGt 16 Rk, IR TAKFE 2028%. FRwm, KEASHaAETY
WAEIFAE, RREIZ, WiEA K, KBS RZMARZIRIBIR Y, X5 HLILRT
RARITE, Alud b ded R, VA IITES £,

[Hs ]

THAERR “REEET” , HLHMHFRE ERBR, ZIB T ooy XTI 5
ReEM), RIE TG ARG A R A), TEA FM AR AR S L B E T8 b rbds
MEATEY T%3RFTE 2040 SF49 24%. FRHE A 2] 2030 FR0E . KR BRI EAL L
3| 720GW. 1386GW, F33& 5314 9.8%. 18.5%. T4 LR EAKIEIRHAL Lk
MAHRZ kT T =0,
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[47 k471 ]

HR&ERE: ZFEASEAREMNAM@E Y, TR, FH@AA%, AAEEK. 10 A 31
B, BRUERBEHT 2024 FA = FEARLLEXEL, FATEBFT=ZFEAMRR
o] B A AR MIBATHE L. (AT RAH ZATHEALMBERTHOEFEL)
B R AL, RBEATFEHIERE, T ZFEARIEAAE 160.88GW, H+ &+ X
75.66GW, oA XK &+ 85.22GW, H ¥ 7 A LKRNE 22.8GW. 4 kA, L.
AL L RARSEH A XOURFTIG R A . P IL oA XOURITIG L 13.74GW, HTitA
8GW, LA ikF] 7GW vh b; @, #i8vL 12.17GW A8, H KA = & k3|
9.78GW, HMEE. J A, HFESHNIHAE AGW. (kK. FRKRM)

(GBI |
1. BR3A#AL (003022.SZ) : EVAMPE AL, K£%Kké DMC. THKAFBH LM

2t % FRTE R, w B CHERA T EE A EZ2RAE, A G Al = bt W2 R m T
b4k, EATH PEEHIHE (DMTO) « LH-BEBR L %4 (EVA) . B A%
(PP) . RA LK (EO) . RALKRITAY (EOD) ¥ 5 £LMKE, 4 FEEKTF
A FAT AR A, 28] EVA RARIIEA. EVA LB 40k, PP RANZH £ A, 4%
AR @ EEA] L SR ARRKA F LR T e Y b A FALE W ARRAT S . o8] B ORTE T
MefRsiat. WRRRIERN FARBIT 6, BT skt kg .

3L EER (000683.82) : thak Ak, HRY ERATHEAE

28] B ATARA 180 Zekshak. 110 7o)y 14T 7 88, 38T AMLA94RARA L f2 2021 5F 6 A

BIFA R FFTIEEBRERARARRBI G RFAX, DB IR 780 77 vk th a5 80 7 vbls

AT, TAEARENE) ABT AL E EOHES EAER S —, B LBAT LT £k,
BLIh, NS BRI Y A R AR, RAKE, EHRRGEE.

3. HHFA (688680.SH) : EVA JRAE LI L, 28 FTHEPBREHETFTEAKREMN
#£H

B F-HA A ARG R HEATE, 2008 S IF4HEE EVA JRIEARSK, B ATGRAE b 4
BN B ik 98%., 23] B AT dhAHAE TR . TSRy RA KA LI AF O L 5 RAF
WA B, LA KR EAGGIR I BLAE IR Bt it —F v, NA) B A% 4.
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A& 2 9ARMRERFTE 6385 F TR (FTH)

A& 21 9 AR =F 694.30 10 FEE (f2FEA)
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FAFRR: BRI A, FEEIER
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FAA: R, ek

A& 23 KARMRE=ZFAANBIE (STrdk)
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HAFFE IR Solaroom, H6YiER

HAH R BIRBF, HKe)iEx

(&) A7 RRIF-RLAHH: KK %> ShiAdsF

LRI E B S E 3]

R Y KRB RN 98 kg, R ERFT; BF KL RHM 73 Tkg, R E
BF-F, B E, ABENRSETIT TEYH47.59%, RERFIEREF. KA
BN RAERERIFRATAET, AITEA L, HATE R EAFE., BEFK,

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

I ZARE R KRB, A2EEN KRG, FREETAA, ERF @, KERL4T
FERANEF. NG @mREPATITE, BWPA; KT EMATLEERERN A, %
R BRI AMATLAETME, HEXAEIEARE, FRAME ATHERAE
173 A e

KBt B A BARM 13000 Tk, 3R EAFF. urd, R D230 A 5% R4
o ReA T FIEMARK, MEERHBENK, B EAAF. ER5E, NbiT
Ak R R ARG E B E RAUR, BEREE RN, FRIFLRS, RAZEZ. THE
SR AL, A RN LK, AL AEARXKESE, SEARKE, AR
FERA G, MELTERTREETHHRFRIAES.

IREMIE: REMAE A B3R 13340 ok, 22 LB Tk 33%. EF @, #BEINEF
%it B A7 4 E IR AMAE AT LA 2 48 h 349.7 Fek., BREMIE I L 748 337.7 Tk, HiL
FEoVEEFEIZE, TRWNAAL, IZHELCLEFTFIRNHG, FAFREMELLEEE
WA, KEIRERIE T TEA 52.14% M, FREMPE T AR LA TR . FE R
&, FRBERES, THOLREHRERS, KEREBATHTZHTRE, WIHREAMN
g% RARAA TR, HRIERIEELIL,

[Az sk ]

ARG 2023 FEMGHEK, LHEMRRENFTHA. REEDREREHEE, 2022 FE
AR IE E AL 37.63GW, R H-21%; 22 SRR B 247218 109GW (A4ER ) . 22
FRITELSENE I EE L T EHERFEAEL G4, HarE L L2204 4T,
ot B TR R HE T S, 2022 SRR EN A 2023 AU LRI K AT T IR
FHRAE, FAES 2021 FLIBARGGEAE RE 2022 FAHRENIFN, 5 EMRE
EE 2023 . BRAVAME LI ENZIEL LT ROGERGE, RT%H, Rt
M. BRET. MREMIEF T A LA SR R MR ST AR .

YHERARAT, NamER2RALRTRERESHRFE. Nbrt 2B AIRAfpRER
R H . 2022 FAIRNBRLLERE 35 ek, 2R/EKEFTR LY
26%/24%. FERMKEGA KT, of B RE TR I, R Hi5d £ R RFE R A
A#. 4% DOE, B 70 kKtgrt B, A %5EE % 55%, @ 10MW/100 K4 Eet
RGBT S ER TE 100%. BATEA RS A LA FAkY A ARt A&
S ), MAERREIEZT St KEQFERA, A LER Gt F A A L0k >
WAk b, 22 FRERLRL LR E 1.75 Fok, T 25 F7TX 5.5 Tebvh B, 2022 F
7R 19 B, A3RAEENE K MEIA KRG S i5r T2 R msbet A6+ AR S
24, WREARPEA 20 F. BEHILROCREARMGELAEK, (2iTd T+
IRk, B A RN R BEGRRE T E AT R BT oA FAedlE . mLE RS A
Rl ey Rk, B AR et g B A B ek,

KHEEMAT, B RAEIES > Ly ARET A, 1) EAHAAENSEL. &
AR AR AR AT AL, KBB4 T F 2010 FAT/6, da+FRZmH T AL SRt
B AR BB M R I6 RS AT LM L, 22 5B R ORI E 61%, BEFRI
# 10PCT. RADHREZHA LRy EHF IR N Fdk, Tttt waRE =i
it —FE 60%A L, BRIkt BRGXETH, 2) F—F @, MAEN
AR R 6 2 R TATABE F iR & 0 7&, B AR e AN T ATAS A 2 it
— AT, AT TSRS AESEY . ARBERNNE, BARXKE, KR, R
Yo E R F 21-25 % CAGR 4317735 25%. 42%. 50%, TR kL. A% B H AKRE S

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 26
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HUA CHUANG SECURITIES o TAT e F A A 4R (20241028-20241103 )

P UAURRHE A R TR, 23 FE N BRARE R TR 7 Aok, Bt 25 £
ik 15 ek, CAGR i 20%VA L.

(4737 1

B R ERIE REREE, MR RARLSRMT. HRIET REAZNS L
BY ] 29 B ¥ —HFHA v KEEBENGREZT, HBHHRE—FEEETHT X, Z
A IR R T 53k 5 R X RARIEAAT, ITF24 1502, $AZF AT 35 54,
FERAARE, AREETLH, ZAELARALRTHRREL, A 30 4P EIKE T2
S RETEIT, im0 7 R GLEAUAE N F S 8] BT ALAT 45 4P, XHOKHE
HH LA “Nova” , B 5% “Candela P-127 , @@ shUIRzh, BAEREEZ R ABT 4
AMR, KEZ T FEAARH, BT T HEAARIS BRI 1 RBATFAT, ARV BRE
Ky BT AL A . 5 R 5 R a9 dbAmrt, B TRy 4 80%96e4e. (%
R BRAEAFIIAL)

(CEEIAD |

1. E#HES (836077.B)) : BAKLERLAER, RXLRHREAR, &) IA 4L
RAEFHA, FEFRANT RAZIK. FZEKR. METERTH DMAC Akt
FLZ, ARBEREREGLER, RAAMG R —SRMERFLERI;T. BE 2024 F
b, NG R FRAEABZY, KF 4Tk, 28K BAERSRRUEFHEERT S8
sEAN A T3%. ARIE S ML KEA By, et o A R AR YR T Ak Hd 6 by
TRE 21 ek, /3] R4 KNt —F 15| E .

2. EMALL (000420.SZ) : AR ImbestRl, HERFEIMRKAETH. »ahce
KR KAREIRK LT B, 5776 8 Zok, ABU TARZME 13, N RMRNLR,
FRERBRFREEAR: KL Ry @, BTN THRESL 49%BKMR, L&F~
8000 v K £ R AR LT 4 R4 48 ), FHitXIAE 2025 4F37 483K 8] 1.2 Tek/4, Rkna) ¥
T BRI K L RAURB TR, I 35K, 50K & 75K FaRtifs g A, kT m, A
TFomd EMMELRE IK. 3K M RRLAEF, TR2IMEMA. B E LFHF%
LA £, BRI H—FFROERTRE, BEFTRIFE 600 b, NE) KA TE
NEIBRAUFVRER, RABET —KRMBRABRL. RT%. R %S5 LT
b, XAz ZWEF., b ESCAFHE R0 A R4 K B AN 5] it — M IR AT
Yr—ARAb L dt, RETREE AR LE, NMSEENHLHERI;.

3. A HAHL (002006.S2) : UKL LEEHSBEH, BEERRE R Bk, B
HANE BN . AN BT BALY Fik b, 1B BB REE P R ARG %
Wk B BACA F &, PR R F &R 12K, 24K, 48K BA LB HEA, B
FRAF | TR LRI R, HRCATERARAR. HATHRIFLTLET
A, MBS Y RBA TIHALE B #ASE, SmEEFER. RAFEAAARSEFG R
R, RNTFHE FXE) AR PR RBRE TR % RAF. B AR oL
ik T R AR &6 B FIREE K, A E A E A AR 69 B AT L BRI SR
HRBRNSZ B, N EFREH T RTE.. TEHRARFREES T O REAN, EEF
8 1 R 1IKABK/OK /42 RBKLT 4 & 7 450 B ARG E ) &30 5 o0, ki
KRB OB EP 2H|, NE) F Rl R PSR,

4, P EAPE (688295.SH) : BFHR AR, THRALY FHRTH. A EAHAKE

BRAER SRR, FahE o, FAEHERT T700 K. T800 AL 4 TFrb A T
ARVAB T1000 B89 FiRIEAK, FIT 5%, S P, 552 A FEF MR - &

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 27
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HUA CHUANG SECURITIES

A AT LT A B 45 (20241028-20241103 )

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

5. ABEA (300699.SZ) : B FERLHATLE L, FRIICEHITA 7 AEHE, A3
REARTEZRBEA LR FBROREOL, LEAFMEARTHAF BRI L. A
FHARAR., FLERTEG AL, NG T T ML EF] E A MR g 7
ks, FoRBE R, W), FURA. BT EEMEE S E AT LAt BN,
BARHBAAR, Fit—F @I EMA LG 2 RMET FHEREL. A& Fal
FERREMHEREHF. NEAARTF—MERNE TR LARTE, LFATEMG LR
T300 /= &% 06 & 5 g R+, T700 7% 5% 4338 T — K E AR KA L s kil
ik, & #F X FAE A, T800 K= su & b TR T #1 ALid Al A AL TAZAL L IAGE, B
B IAE TR

6. FEAE (300777.5Z) : HEZF ARG E FFRARLEZSHET. N RET
PR YA G, BT BRI T e — A T SRR R AL, NS A T8 ZTT
%37 opifid % RIIEIPF, CATMA TMEMAAIR, 28 & i@ il ihieF, A
RFER, HRTARAIRGE P BA BRI E R A &K B AT ALRANIRK L 2
ERBEE, TN T AL,

7. BREFA (002669.8Z) : IFREMLEMIRLK, THINEEIRA

N RRBEMRRK, 87 ROERAIK. REMIE LMK, AHERIK. SBS Ik
&, FTHBERMN. LACEMHE, 2017 FRMLEAE R E T AR LRER
5 RABRATIR, FIAAELTETE. bt e R Fo@Eh 20 5, FLF
ZELZ S AR TRARFEFZAT, Bbafrt A A0 ERS. 28T 2008 FEILK
W, RN BN RS M I AR A 75, TR NG 28, B AT AR AR EMIRLK.

8. FIAA (603722.SH) : RBEA K, & RITHFTHE D230 F A £

ONE) RFBRIE RS, BORTANA 2 ek RREE R A, AR 2 B ek REE T L. NS R E N
RAERBERBEARFERGSL, BEEE T SMTREEBENE D, EREHEY
D230 /= st E A PR Ak (AR ), AIRR R EAIRF, NS R ETE.

B& 26 REARL %= EHT (o) BE 27 REARKLEEFE LR (vb)
1400 , T SE L IR G 600 ERE (1)
1200 20000
L 80%
1000 - 15000
800 - - 60%
600 - L 40% 10000
400 -
I 5000
200 - 20%
0 R 0 4 . : : :
PO\ SN SR A O AR O SO SN S AR R R A
O AN OARN, LR R, R R SRR ) O VAN N, g | o £ R ) SR}
DI S S S S S S S DD D P P PP
FAFR: FIRBFE, EeiER HAFR: B RF, EbiER

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 28
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HUA CHUANG SECURITIES o TAT e F A A 4R (20241028-20241103 )

B & 28 REBRL B/MAFTF (L/TL) A& 29 KA LATLEHN T (/T X))
#~T300(12K) A T700(12K) 150 _
300 1 H ZT300(25K) [ * T300(50K) 100 L a2
200 o
100 e —— 0
0 -50
! ! N A N A N AN AN AN A
Q ™ S ™ Q ™ o RO N AR R S i R SN
N P N oy N\ N W NN U U AU A U\ I
& S o g & < & ) DM DI SN
D D D D
HAIRIR: FIBF, FliER HAER: THRFE, e iEk
Bk 30 AEFREMEMAE TR (k) B & 31 ARREBENEREFTE (STMk)
. —— B EEED2304E A A
— IR AR R A
50000
50000 .
40000 0000
30000 30000
20000 20000
10000 10000
0+ : : : : : : : 0
) &) &) &) &) ) ) ) ' ' ' ' '
AN > ©) W) N D) ox N © O © A © O O O O
S N S S R AN I S X N B
N S N N N J J J S N & P P
IS S S, S S S P RS AP G UG S
FHL I Wind, FEeJiEXE FARI: BIEF, FeliER

(%) ATLRIR-FAR: B RL ALK EABMNBERZEE
[ E]

SRR AL AR S, WF BRI J) . VAR FEF SR RRE R, A
B RAF AR A AR EIE SRR GABEEZ —. 8 2022 F (A58 7 LK E T K I
(20212035 4 ) ) P4, S48 7 kg ks A AH 5. AW IIAAT, ZBlh
BRI, ARTEHH T EHEINGTE AT ML RBENREE: F 8%, THAER
BEEE Y RE R M T, XA X Tt 2025 477 B A 4R MK A S 7 AL T8 40 7
sbyd by FEMEERRY, TEZRAANTATED, PP omFRLH T 2RTF,
E A4S/ EAE EALR G KE O 1800km vA b K%, A A 69 ANEEUR A )
T hm A AR IRE, T 2025 4F, &b or ALXI 2K m A3k T AT 1000 .

AARFRGRYE, HEUBRBE TR, BRM AT, ABRERTHRITLEL
ERF LA, BRZIFEOHAT B, H85%, T HERR AR EKERAT L7,
ELA Wik om B % 769 PEM WA AR N9 B FARR A . Eiin, RAZWAT
FERNEBLRRR, wPAEHEGELA I 4SRN EF 1.5TPD SURILEE £
ZHE R RT, CIRA) R RA &, AT EARE N TRY4RT, #EFT
HE RIG KT RIARMERL, BB AR, Ak, & EERARARY 30%89408
A EGEAUE FARER TR, F R T b AR AR S Esbfe—35 X A sk a9 il ik
KB /) I B sE AR, £ Akt 0945 R R A A RGE B I A) 3 m A A 2R M T
Hn S 351 E R

AREFIIATREK, TLHBREABALRK, TR FRI;, BEANEREA R

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 29
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

FTFHRARH ZEREIED, SAE A EARA AT R 6 A E I RAUR,
£ 2023 5 9 MK e 2517 dRRt LA E Y, AT S Sd 2018 49 8% LA E
2023 49 79%; SHEAE B B ATIRIT AL G B BB AR T R AT AR H 29 5 4L F AR S W
B, A Tk EEHAN R B AENE . ALK R F PR A I e ) SR A
T, RA-HHELERFALTHREZSHEAZ P LT, PRI KR P REAT L
AR RIE R A DA ERBAL DR — R E.

[f7k37iE 1
1. BA#HEH

HREEE: BREEIBBEREEE. 10 A 30 8, BRAKELS (LXTXA
T BHA BRI FEIL) . ENRE: gk, PR RamIEM
BARS T BA R PIGRAAIN . EORA. SRTE. B, MRFARIHIKK L
ARG HEA, BEERFCLARBE— ML, Rk BRERAKRE)

2027 - ESL S Ae A FAEMAE X 200124 L, 10 A 29 B, EXBEBHEART (&
HHARBAG Xk TR—FHEH AR LM ERANETEIL) 6@ 4, 5] 2027
B A A AL D] 20012 0A E, FIEAASE 10 B L, SALEIES 5
P RAL 150045, HF SAEHEAL 1000 4%, S AAEAG TG AR 104804 £, af 4] k3 A
AT 2000 74 (A) vA L), BRBEGETHRY 10%4LT 4080, AR E RS0
AL 2000 7 L. (KRB EXESE)

AFEFREE NRELTLHHFTE. 10A318, LRFEPFREEHLAT (X
FAEE 2024 HE A LA A LHFAE hil4) AT EAR Gl ) . RIE (B
Fa) , R GFRIEE 11 A7 @t abe T b X RREFTEHRHF, KR5HLE 2000 7 T.
(RiR: ARTEFREEH)

ARSI MAEFREREXIZE. 10 A 28 B, ROAASHMNAE FHR L ERILE,
P —5F, EEAHALNE S B A XKL BT S FAAE . B
N A 5B FE AL SR M 2 R BLIR , BAEK T2MCAR T, E —HE% IGW sl
WA RS A, RRARTAETIA AGW. ZBRARTEN AR ERS.
LEENEERAIURAL. Tt M., (kR RETA)

2. ST

XRAEVRAFHEMESERL A SHLMEERER. 10 A 25 8, ZAXRELAEZHR L
HylIS-one & I AWML, sk EEiZmAsEMNL%, 4G shbm A5 K. HylS-one
CEELERLAFB NS —BEXA WAL, ZmEsEH DTN RA 350 27, —
RITANRE . FHEEF 200 34540z, CEPAA —ATHA X 1.5 sbdn/E R A8
K. (kB LEKAE)

Rely # 5 AM Green, B3 EFEAMAE GW RLBEER L) . Rely &3k AM Green
India Pvt Ltd. #) EPsCm &%, ¥R 2iE3a-FAME (FPERIRBT ) EiX— &
3000 #b/ KR ). R E .35 2 x 640 MW 6940 /E it B idtl, AFATHA. X
HAFZ L RARHRRKGGEAL] 2 —, FLHAPATHE. (KR: FuelCellChina)
£ #): EFE fe MTT AF % L, E4%E% PR 5487 % . EFE Trenes de Chile
L&A fedZ3. BRI AAT (INH2) A= Hydrox 28] 5% 7 % — i, AT
FR NI F AR ARG, ZWBFEFANTHESELE AR, §ERY 8 Ht

EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 30
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HUA CHUANG SECURITIES 'fbl'ﬁ'l‘k%ﬁ'ﬁﬁ}a*& ( 20241028-20241103 )

AR T AR AR E P 012 8. (RIR: fuelcellsworks )
[PE/VC &FER (Rrcs4it) ]

BEEFTF, KT LRREA, 2021 FH45, s &I 69 HFITHARL L £ T 46 5
MR RAG) B B SN —R T HILFTAEF. ARIE T BT HI8E, BRESF 11 A, &R
Fhd AT b PEAR BR A A E) 13.72 12, BB AFILEFR AR 11.9%, MEERie
ROoHA, BTARALLETRTNER, St lkeyaft ey £ 0K, £ A
BAERBKEFLEREPAMLENT] . NEBETREER, SAFEE2019F % 2023 F 11 A
A 164, R 124, BHR 104, KRBT 22 L. S8 LbT & akiteMbiz
FH5E, 2019 4 9.3312. 2020 484 9.112. 2021 449 69.84 1¢.. 2022 444 67.11 12, m
18] kAR P A B 619.29%.

HORI— AT HBELLUANBHT: $554, TRAURE—RLE MBI F L FE
TR EoAk, A EMAMREREAT LAERT T 202154 A, QMR LESH OH 5
GEAAILREEA, BETFELER. EEIENRFFRES, 2023453 ANG AEEH
TR A A BEERE. PRASRET 2022 F 5 A, KA T aLFIRA TR
%5?&%,%ﬁ%é@%%ﬁi%ﬁﬁ@%@k@ﬁom%#7ﬂ%ﬁm%@@%%
T 7 BRALIE RS, Ak ESh, PAEBLE AE—IA 20K AT RAERIKERE G
F AR RN S SRS, F 202348 AR CHET, mTEH 810T.
BRAL o I%, PR AL PEIE SHATA R E) 4 A A EX TR T 7 U AL G, X
BRI T 20235 1A, LELSAHEMFTOIRGFR . £ FBAE, ZRBEHTER
LRSS NN A 2 P LR R h AR
@iaztiﬁéﬂwﬂkﬂ@ﬁ%m

I T S N T T T T

2024/8/22 RATATER  eibmlE RALH Tt HART KA. FRaF 15 CAK, P
2024/8/20  Neprie ksl RMEAE 3105 AL 3:2&‘:6:}‘ngl‘an);zgd\fe‘sf::;S};u:domm 101 {C AR,
2024/08/09 ¥ AT AL S KRBT 1010ER eSSy 325 L AR T
2024/08/07 &4 A SitHlE AR X FER A 1 AR H
2024/7/12 AR REHE PreA¥  HTFTTARD REFA. g 1.5 AR S
2024/6/21 AIEEEIR SedtHliE Bt Hx TR LR A
2024/6/19  RAEHHE SEHA  Pre-Ade 5000 7 AR P iiéi iy ;i; %;f"‘ﬁgﬁﬁ S TE
2024/6/14  HAEAE kil AR R ;\w" BRI, RALTA REBE
2024/6/11 A A Seit#liE Pre-A#  1LSSACART ﬁziﬁgikgiﬂl T AR H A
2024/05/17  #HEHH SibdlE KRBT 946 FARKT AP IR 2.4995 FLAK,
2024/04/15  ROTOBOOST stit#liz  Al# HFTEL BT RFA R
2024/04/11  BEAFHL St RARAE ¥/ HTART B Ly I I A ) AHEOR TR 3) R
2024/03/07  iEMATELR  SeitHlE PreA¥ K TAART FANRAARAL. BT R FE LA BT
2024/02/08 W FAAAE SdtHE AR RALA, B ARAN AR xR

FAHFR: 36 A, \T T, FIZIM FEd)iER
(A8 %3] 1

1. EALBEM (601678.SH) : RABATIL £k, &= A EIEoME

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 31
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

NE) RABILRK, TBFHARB. FRAARF. BE 2024 FFXFR, NG WMA
BemgEE 61 Zek, FELARENALERT], BN E IR F G R A R AL T 2R F R
FARRE, BAZ4A 27 7ok, Bag/lAoERd. RIEABS = ALK, A8 2017
FhEFEAARBRTILAE, FLTEFAAFNIEHRK, £ 2021 FROHAR
1500Nm3/h £ 544088 /. 2017 5538 51048 £ F) b Tk i e R A8k, 2021451 A
REZGERZIERFEZLZIFAR 17.5%09 5 2R E S FTHE AL L R F K EEAR, AKRRER
Ty K& B F Eab 7 sk, 2024 F L5, NG R F AR 81 7 ZANE A &
#1445 8661 77 Nm3, L RAKRAM 22781 7 Nm3, BV AE KR REALA, TV =
FACHRHEAL 16587 v,

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

8] B A & B AR A AT AR F A b, B R S ATE A U A IR g AR
B ae R a5 E T kb, 2024 F EFSF, AIET I ZOLEAH HKRABALKS] &I E B
FWTAE. 8] BATERGA R BRI Eh £, IRAL AR IR 58] JAIR R 7E e bk oy 2
L, BRAKMGEBMEH SRR NA TR E CERTKR. NWEEZFREAIFTHAR
PR &) —H 260 77 v/ 1A i iR A B s 40 77 vk /SR A SE S AR A H 2 B it KR
BAN K “HRd” HII C4RA. HER , FFABMLIAGAE FEREMNIT Foe, FATH
BB 5 IARBAL Ta) RS R Z R, T8l T — & AR BERILE LR “BFF” #
FRAR, A EMNRKR EMET TV BIRAMER; RE 5T P AORRTRIEHY
A 13 Fok, B ZBACBRHEAK L) 35 ek, NG GRAMRRIT R 31T, ST A
145 7ok 2L & F B, 50 Heblk &R, HF0A 5%k, BRFUTHFRBENK, =
A sh A b E I EARAR LS, AR TR T F/EE T 70540, RREHRF
7= 1000 7 ekt & FBE . 500 77 vh 4R, M AR KL E LR,

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

ANE) R T 2005 4, REARK. AT ALKAGBREET, 2225 L5 AH0R) RN,
AHBRABS. LB, RALKARUIHEEZ R A FAE . N BEAEER B
e BRP A, HBIBARFT S . B R BRI G ERREL . ERE
SRAHE T FER, 2023 FAFEIATAEAL 3000 7 2. A8 KWL ERFT A
BT PR E) 100%IEA4L, F2 C3 = L4t # IR ARIRA D) F 5%, ZEAERUAA N B,
FINPAAE BT T UK E, RBAEEE—AF LG HREAARAFTIE, A
3] KA B KA SR o IR IER, 6 T AR A B 53 IR 170 Tk (A RAEBR
THe ) « ROHMAR 60 ok, Ja-M)E 3 Fek, idied & ey — ALK (CO2)
WATHEANR, 8 AATFRFTRACANR, KB E ARG E A7, S—F 5 LN E T
BeALF S0, B am AT AT AT R BT AL JR AR 09 KRS A

4. REEA (00189.HK) : AAEMF AL, Sf-F R AL

B R E RAEAT 6 kA, EE TSR F AR TR A S Z, RAMNBMLL
Ak P HARMEE K WAEGIRT, LR A2 AR (RER) M5, EAMRFE
M. KR SRS ATIR T R0 R Y e KA A, A8 SR FIR TR E SR
A, 2020 5 11 A, A5 150 7-FRRTRBBEA R —H LR, — R Ei%a
F& 50 7 PR RAL L AR, A 100 7 T ARE IR 2 = BAR, AR5 IH R 150
7P R IE A 7. B BT A4 DMRI00 okt i 2 & Z £ A E R, k43
IATF16949 383E. DF260 i T AR LR AT L EA F =, F/7 50 bt s T
P& B0 2R AR IS A T R E, A 2.5 BimUshiAE M E TS, AKRE AL
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7 b Beak KR FRAETT 69 B mRAR
5. P HAVE (688295.SH) : LB/~ et s Ak EHN R A4, #H AL

INE) REBRA B ARG AMHRE . A5 HEHA—RGE REASHHEARL L, T80
BREFLENE A F AR AR, R G T et b R B AR A G R AR AR S
—, EAEBAIRGHRA R B AT R R T A AL S, BARAE AR B LR
AEBAM, 20195, A& 2IEEFHEP FLAFRRiE, TRT 3 RENEBES
89 7= s B KGAGE, ATIZARGIAE Bt & KM 7, B 2 BAURGI AN & AL 2018
K 150.63%, 44242 2018 fF38 A0 142.78%, 454E FM4x 2018 43840 3.23%. 2020 4F
NG AR B EMAAIA RN T BT LN, EIZAAREILETK
6962.16 77 7L, EE AT EELTARFHAL, B R TH KA FFHTFA, 24H1
3] JEHT KL RATIR( SR/ /4 ) 0 7= Al b A 3T 45%,

6. £48%8R (000723.8Z) : B xE*k, REERANL A4 T it EiX

ANV IUA B EEE 1095 Tok/SF, B TR 895 bR, RABERKMMIERAE TR
Z—, RIS A AT 55%098) F BIP A, IEGRESSERIEA B AR, 2017 FN5) B
HEAAT LA B, LRILAH BT S HRAT R, I EMmESEE IR X
ik, NI ICEABETREAE 20 B, & 2021 F4E FAMEEK, TOLHEN
XK 300 B, 7 EMRF R FAR T AR, P B I ARG 7 KA By AT & Az T
H, ABLE B A AR EE A R R A AR (BT B 50%A L), AR A
AR A WAARIR (JERART B F 30%0h £) 5 E#AME LR AR S SATR,
BRG] 3 AT RN ATSE 69k, T de IR BRI, ANBRA A, N8
AT R F AR, IRV IEMIR T AR, N A A FREARNEE, BFakE
MEANDFAEFETY, SRBARHES, BRE 202445 6 A 30 B, NEIKAKLIE
TEAMAEAAE 1090 4, RitZAATIEARY 2662 HAE, RiTRY MIBER 2
1078 7 4t, iRV BRHEAK Y 28865tCO2e, Bh A/N3) B G B = b4k bk Fiskeia H.
28] 24H1 FEILAAEAT LB LN 5.58 1274

B R 33 KXF S&P RZFHHIAIL-0.28% B & 34 AF Wind £864853R 1L-0.85%
250 ~ 1400 -
1200 -
200
1000 A
150 - 800
100 600 1
400 A
50 A
200 A
0 - T T T T - 0 ; ; ; ; ; ; ;
2023/3  2023/6  2023/9  2023/12  2024/3  2024/6  2024/9 2020/8 2021/2 2021/8 2022/2 2022/8 2023/2 2023/8 2024/2 2024/8
e S&P Kensho Hydrogen Economy Index (USD) e \WiNd £ A 45 2L
FAF M S&P Dow Jones Indices LLC, ZE6)7E% FAHLFE I Wind, FE6)iEX
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B & 35 KEALEETHHAX HNHEIRL+0.17% B & 36 A BRI B8 HOR XM ERPL-2.32%

16,000.00 - N . NN, - 120.00 120 ~
—é;r f)ﬂ‘ RS R R B AR (BRATot, A4 )
. o
14,000.00 ( L 100.00 100 4
12,000.00 A
L 80 A
10,000.00 A 80.00
8,000.00 A I 60.00 60 -
6,000.00 - | 4000 40
4,000.00 -
L 20 4
2,000.00 4 20.00
0.00 4 0.00 0 T T T T T 1
\\Q m)\\ %\b‘ ,,>\‘\ \\Q &\ bﬁb‘ b§(\ &\Q 2022/10 2023/2 2023/6 2023/10 2024/2 2024/6 2024/10
S I N G P AP PN
v v vV

HAF R Wind, 6)7EHR

FALE N Wind, FEEJIER

A& 37 BbtaRE E45F 9 A FH+1400.00% & 38 #ekRERH K ELHZ 9 A F+12.68%
20000 7 350,000 1 Witk (48) WEE (4)
5,000.00 - 300,000 1
4,000.00 A 250,000 -
3,000.00 A 200,000
2,000.00 A 150,000 -
1,000.00 100,000 -
0.00 - 50,000
2018 2019 2020 2021 2022 2023 2024
mAKE () mEE(ER) "E (45) FHE£5]F(4R) 0 2018 2019 2020 2021 2022 2023 2024

FAFM: Wind, FECJIER E:

A #AEEFH AL, %A R FHAERR: Wind, FEEJIER Z: fKEZFHAEL, L/ R

5 202409 £ £/202309 ##-1; 2024 FHELFZ 9 A 25 202408 £ £/202308 45 #-1;2024 F# 12 LFZ 9 A

(&) AT RBIZ-SREY: KRAHER. FRBRMAEE L %S LK

AR K BEGHE SRR —— 8 BT RN LR R LR, 2RI T HMEER
TRAINRTAT. #BBNEF, KAFHAHETHHMN 3388 Tk, FE/ERL S 5-
11.17%/4+0.50%; E KI8T 3% 3M 2876 U/, F/ERSF]-10.96%/-0.31%. EXKIZH
& AR ERETLFNEE @M, THEREIDELE, TELFEM, s
Ak A R AR, AT R TEAFARAKRE. Bt T RIRSAT LI I F ik ik
), THMWHEERIRIBGE. REESE: KRBT HETHNH LK, FERE, BF
EE TR, W ABRIMABE LR e, KRR ABAA TR0, T TEARE
AT P AT IARALIBAT A £,

AR RS2 GR L R ——ERA RSB TAT, BRNBIRLTAT. &
JE B A 2RI 2244 Uk, FERE-0.07%. B @, AF CBOT E 447
T BN 41230 E5/H X, FIR-1.0%. BEFE: KB 2R TP RE LB,
A R RFLEME], BdTHIMERK P ENESL R, HEMARE; Libgik
WX AR SR AR, B EE, Bk A RS b, Tl LEFREN S,

BB EFLTFTREE. ERFG: T T, EHUREH THE, 3 FESHFRKN,
BERARGEMEE , R B AERMMIER, AREERVFEIRAERRAK., AL LS
VATRF KR M ER, MAESKRESHIRARTE, EREREM, RXERIELHEZGTR
2, mIF®E, FTHeSwfd—RtaFiEE, THBREHET, f2dLkF TR
BRF S, FEREFEZRK, REERAESRIK K2 ERR, 24
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AE BB LR LK. FERBMER LR LT, SRBMEIRLDIE, 1) BA
B A E A MBI T ZIN 11.06 T/, FIRKA0.73%. AF B MR THL
BRERI@REA, FLEH8030%, FoERKFTBAAPRKRE. TRAABZAMESTAT

B, RN e RIR, ATLANESA AT, BT IR TR 98.5% M R BRAL L EAT,

T0%H% BB BFEAT. 2) HAB: ABEBE A ZRRTZHHN 11.99 /AT, B

+0.33%, ATALFFHELE 85%, T TR ERRIT. KEAFERERKRAHIHLE,

Y E IR R —M. T T B BB AL IEAT, FRERAR M AEE 11.85-12.3 TT/T.
3) SR ABEE NSRRI THN 12.60 T/, R+0.00%, L) RN EH, 45

RS FHERER, THMER K, AR A L, BT E # AL,
A PAG6 A&4% L B8 L. A B E A PAG6 T M A 18071 Tk, 45 kB AL

JE R A BT AT, RAT I K, ToBRTHNAETF5RE, SHIERY, B
MR EOR, SRR TFR, T2 AR A A, Fitsadin PA66 Tk

I, A& S 17800-18300 /T/AeZ 18] K F) .

B& 39 RAKHETHHNR LA LR A& 40 KA ZREHTHAHMKR LA DB TAT
5000 - 4000 -
4500 1 3500 -
4000 1
3000 1
3500 1
2500 1
3000 1
2000 1
2500 1
2000 : : : : : : 1500 ' ' ' ' '
2020012 202177 202202 202209  2023/4 202311 2024/6 2019/8 202018 2021/8 202218 2023/8 202418
—— TSN — KRN T RN ()
HHER: TIRFE, FelEXR HHI T BE, EeiEE
Bk 41 AR H AT HNAAR LA L& A& 42 KB FRBET HMALIR LA AT
16.00 - 2000 -
14.00 A 18.00 1
16.00 -
1200 1 14.00 -
10.00 A 12.00 -
8.00 - 10.00 1
600 | 8.00 -
6.00
400 1 400 A
200 - 200 1
0.00 ' ' ' ' 0.00 : : : : :
1Ol 2000/l 202Ul 20291 202911 2019/8 202008 2021/8 20228 2023/8 2024/
——— HEET B AR (LI R I (L)
HARR: GIEFE, FEe)iER FAFAR: FIEFE, F)iER

[ CCODIRY |

SRAEMFER—TTROLARN. 3FRIXNFH, THEZEARAEALARH., # CB
Insights T A FR AR 2 4 F T HHALIE A 2020 549 68 12 £ T3 K E 2024 F44 189 12
27T, FEAAHRKREZR 29.1%. XHHLIFARTTEEA G RREFEREDFIIAKR
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Rt KB MBARZ -0 T —RARAZ 2, TR 2025 F6RAMF HAAX
A DB A2 TR EiA ] 1000 05T, THRELEE RIRERKEFREZHK
RELYH TV, AREFRAERBUTNGFT, 2RTATHMEMFrRA Y H
AR, KT, &7, FMEAFIHEF LI G, QEmK. B RKRFAEA
8 B Frdn 4 A b 35 5 R A BTSN )| B A bl b g £ ), RAVAH 2R
AAET: 1) AANF. & SHEFREBRCEZINRE, FREI B RIFH AL H|
Bh, ATRERIFECERE, RERSGREMFA L FINREOERERFLE; 2)
LA F I T IR B G 2 s de R RE Y . F RS O & LA P A,
Fl B 2 — SAKER N o T AL Lo LA T 46 RS RINFEF ), KRR LIMENA B ibE >~
B4 3) RP R BAFTIEATELARMERRTHEARBRZARSLY, SREDFR
AR ZAAYMT R SBIAAGEAT R, AYHEIRBERABERENETILR”
bz—, EEMRGERIERS. (TR Hkm s = b X RALKY st—F A4
FlERERE LAY T —, ZRE KRB L) 25 6. “+ 2K,
KEAY TG AWK FAD 15%A L, 3| 2020 F = L AALC A Z] 8-10 TILT, A9
kg Aeft & GDP #9tb AL 4%, MABRKZFHEF 7k, RBFHARRFL LA
WEARARIT4t, Femtbib Ak, B arA4phiE = 5T 395 4883k 30%-50% , &
RBAHLE] 50%-70%, EATB RAHFNR. B SWALZHA L LB EFRAR
4= AR, A TENIEDER. AHE T BT ) B AR L IZBLE TR,
SRTERE, BAT, AAmIeT) & T RSN SR AN F E AR ARE L
ZRIE, BAMARITEE NS REMFEABA LN L, REEREL LA
RAF6) b e Aol 0 TR A, ETHOLAHE, 2 BRRFILLAFFTHLERHE
A, SREMFHATABTAMRBE TR, B4 T — & X RUESW R LG
T AR B 2 500, B AR R B IEBLI 4 & A 240 Toh a3t O AR M,
FINTEARE,

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

TAFLEBRRRF G EREBT, L& 10 SFERLMEMA 20k 3 F09E4
K.
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B4k 43 £—FEFEL VBN EH

IR LM e X7 B e A& 4 ML £ 4
ERER mmmee-- LK - Bl Gingko

175%

150%

125%

100%

75%

50%

25%

0%

RO S N : P s N P S : > : ‘
NN AN AN AN AN~ AR A AR AR AN\ G\ SR\ BN N\
U 2R o SR, S SN SR} ) S L S A R o

7 S ¢ ¢ o ¢ 5 0 ¢ P P o & &

RAFTR: Wind, ZE6JiEHR

[47k37H 1

R EH, @wKE X &AL/ L% 51 £ Journal Of The American Chemical
Society £ & & A4 “Hybrid Type 1 and 1l Polyketide Synthases Yield Distinct Aromatic
Polyketides” #9#F 63, AR TR FLAIZREL I T F I F A 4 VI & PKS #=
KAS III #9335, %8 T & 3R IR 45 My Ao AR d AL 46 32 7L 09 55 & R B — AR &4
spirocycline A, M7 H G ey Ao migiz, BT A5 BT fe AT R4 4 AR
WL BB, AJeth AN R T Aah, kb, ABFA T A PKS AR %
B ATAR A VA A FALALAE B U(KAS TN AT, 2R %A 5| T A7 40 L kAR 8 a9 A st Kk e
B F Fo BACIE R B A IRATA9IER, € PKS = NRPS A 456 s A B 5% 6947 4B 4R 44 T 15
%, (RIR: SCIEF))

AR B, bR KFARIH/SEE L Journal of the American Chemical Society £ &
%A H “Target Discovery of Dhilirane-Type Meroterpenoids by BiosynthesisGuidance and
Tailoring Enzyme Catalysis” #9450 X . ZARA T AL AEM SR/, FTLT —HF
WK RIS Rl AT A e 5 AR B IRAU R R IL DMs ) TAERAZ. BILERT
23 A #rag DMs, F @45 7 FREM. AYEn FHREREY DMs LA 8 f %
RiEMK, THBTT AT DM A WEARGH H LA E Fe(Il) o -KG 1R # A0 E B A
P450 Bty Jhft % Af e, XL ILT A F DM A R K = Mg ¥ 8 L A % AR, (R
JF: SCIEAF])

B B, R RFEFRARMAKRSILT X F FHRARMA, AT ERZERGE
RALLE Cell 2R L EA A “Structure-guided discovery of bile acid derivatives for treating
liver diseases without causing itch” #9HFR X . ZHAR A LB T T AKRAR “RA >
W7 AT B AR AR R T AR, JF BT Ak AR S A AT A R R AR RS
TTRR LA ARG AT AMAT. CRIR: SCIHT])

A 3R B, STTATKARAE R R A RS AR R AN S, EBETFH—
RESTIEE. B ERABRSRAED TR, FELHRITREBHNT BRI T AL
ERATRNE) B G484 (M) F oL REEESKE L (FREK) EHRIRFR LI
4 (FN ) ARBEAFT KRS (FIRAIK) . (RIR: synbio FK)

te
Ay T H, seskdela A AR T3] (688639.SH) T m4F 2t 44T A Ik
RE, REXRALH 7100, BERAGMETHHHALLNSEMELEZER 15100, K

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 37
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REIGFEN A2 TR F ™ 5 ok e IR T Z BB A YR S R 7 R on A

FE 5 Tk A R FRBUE FERAEA . (RIR: synbio KK )
TN
oA dy: 1) L8, NEEH 202455 = FFHRE, FIT LN 5231050, Fig

Hm 1.66%, FEILVAEAEF)E 0201270, FIHTRE 84.32%, I )afdeif4F)iE 0.18 12
7, BT 85.56%. 2) /8] 2022 5 E @45 25 % 84T A AR 24 2,112.25 7 #%,
EATWAH 33.14 LI, BRERAEZFAHAART 700104, RERELEFAHART 6.84
1A,

Eobh: I H, NG KA 2024 FH =FERE, FTITLEN 1.26 12T, Fligm
0.20%, FEIVIEAFIE 0.1612T, BT 37.42%, S£I)AHFadE44)18 0.13 12T,
Bl ' T ' 31.24%.

PUERAY: LA, N8 KA 2024 55 ZFEIRE, FIT PN 7.71 125T, F g m
44.06%, =IVAEEA)E 0.98 1274, ﬂbbi‘%fm 35.69%, ELILVAEF2IEAF)IE 0.96 12T,
[ b 3% A 84.38%,

WEA M. FH, NG EA 2024 F5 ZEERE, ZNE LM 10.64 107, TR
7.14%, SLIAEZFF)E 0201250, R T 77.44%, SEI)aHFa4E4 4078 0.11 12T,
B ' T 4 85.37%.

MLEY: B AR FAN R G F R E 5] Pty Bt = ) AR AL 1,450.13 77 R,
&3] B A }J;ﬁ B 0.51%, Rt BRI 1.40 1250, FEFREMMAER A 9.33 T/
Z-9.81 7T/ IR,

[RRFAEF)RIE]

2015 Ao R A M F ARG RR ik B BA L Anbk, 4 SynbioBeta %uit, 2020 FAFKA AR
AW F AR GHIA T8ICETL. B P, BREHR S 15 Kok ¥ & Zymergen & F) A
RAEYF A FAT by, LRSI YZRETREEDHE RGNS B EETHBRED R
B ARG ], T IAE—RTH L, &%%i%&&ﬁﬁ%ﬁi%,u&wwﬁﬁﬁ
B 56 FATL, HEA 2021 J‘:F/)—%, i‘.ﬂ’_rﬂé %M%ﬁu\krlvmﬁ R, HEFELRAEMF
Rl AT RO LR S H 33%0 M 2021 “F4-47
E=FF, GREYF m*@% 5] zf:ﬁéﬁ Ko B kT 15010 E 7.

A& 44 B A kit E 1 FRBTHFL (RDLL4%T)

v (1) |

f‘%?xm LRAA, RICHA
2024.1021  LEAY & 7 1 B# LALAK T S N - ROl zut\mr]% 30 IR T
o afFE
2024.09.02 HEAAY & 57 12 B RAEH RiEHE o Atk e 500 7 AR,
2024.0823 RRAY A G ) 1 Pre-A%  RiEH JHT Investment IRVN:%¢
SR F A WinX Capltal ERER
2024.05.20 A R4 A G Pre-A#t  HTFZART KA. BRELTA. ZF41%. HS  LEMCART
TR, wNEHE. LEHEL
2024.05.09  krE A g AL HFAART  FETA TMNFE. PL2BIE 15 AR T
2024.04.12  ATAR AW & 57 12 B+#b RiEHE L=V G 15 LA T
= ] P . ElL, pE Bt ;51‘ i 4] ~
20240412  HEE 7 i B A+t HFFAR B ;Z A REREE. EAMEE o) rp
2024.04.07  EHAY & 7 1 Pre-A% HTHZART BERER 15K, T
EM A FALIANEAIL T E ) L ST L5 JEMRIFET (2009) 1210 5 38
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2024.04.01
2024.01.16

2023.09.21

2023.09.04
2023.08.14
2023.06.13

HAP RN :

N6 4o & 4 St lie Pre-A%  HTAART

FRLSAE EJ7 R RAZ4E RiEFE
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B& 45 5| B EIRZ
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—AP A B & kA &
— AT B I A & ik Fe L B
FRK DS B &
BT A& 2R EAMAE MR &
A F ARG AR TREALMET kL A
4 SUAE - N-FT e 6 R R TAR At ik 5 L A
—AP A IR R B PAIRT. #&F kAl &5 E
Iy 5 ARk AR
—AP At & B R BEEE PAIOT. &7 ik A
— AP R B I R B & ik
—HhiE A B4

HHRE

A& ERBACAIUGEE G R B TR A A LM kS A

AR GEE AR A
—AP I E R B A A&k

/H /a ;‘f&i

VA CYP52A20 & B A4 % 4% = T8 7= 5 09 51 ) B ke

X
—AF YA L BB RS )

VA SODI1 2 F A 4x K4k — B = 349 7 ik AL BARFafik b

e

—HF % o fafig oy B I IR 4 B BT ik A i )
% A A g iy it B AR B L & ik A i A

— At & R R B R i G A R R R Ry ik
REEBEIL . FRA-R
ik

— AP KB &L LR B AR R AR S R
L-5 56 2R 69 K B 77 ik

Pt IR B B T BRI B 24 B 3L L )

%R BRAS e B )

Bt o B R &

— AP RER R TARE A A A B 6 5 A

B B I AR AR IS B4 & ik A

EERAR. ¢

F4AE

AEAFARA.
LA E .

MR AR

B FA

T L Rk

AFAE T

NER)

EFRER
PR AW
Y ]
ted k4
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2REH
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LNy X
TR AEY
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ﬁ
&
=
”

IR
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8 TR

S CEX )

LACAR,F
500 7 AR, T

AT AR P

1254 F

IR VN
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HAFEIR: Wipo,

—At a-1,3-5 FAE KA B R LARB IR A Be 4 4 CN 118530960 2024/6/3
—Ft A F) RABBE G R E . TARE AL S A PR A CN118531026 2023/2/22
— AP AR R EREH CN221558312 2024/1/2
—At A R BR 6 T ik A S R ML CN118516424 2023/2/17
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gfﬂz&k%ii’ti‘ﬁéﬁéﬂé\%\ B R & e s fa ik 4 CN118415347 2004/4/25
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1. JURA% (688065.SH) : &-mAMFMES, AMWERBIEERL I

NG BRI E LA Ty R 2R BB T bk, PR AR R AR ELREL
/RIT AdikKiE AR AT AW R R AW ERBES A I A ik,
[ g, REZB T AT feit, NS ENTEFE 70%; AR RIS T KA
EIRE kA T A = L8620, AMARBE SX Failh 548 A A Kt
e 66 EULHE E FALGYMEAE, F)ATERKIUBEA B B &AL Y, 8] B AT ELE RS
Pk iR, 2021 SFEF NG BT 10 Hrh B, 5 Heb R, B4 7k
RBRR 2 Teb Kt A MR R R T 2022 T F 447, %% &ﬂbﬁ%%#%so
T ol R B 90 Tp vk A M AR BRI T A, FEA 8] T AR08 T, MR KR Mt
2, REAKMETI.

28] RRA B RIFEAT SMAANR . A8 AR 2A RS RAE Y FHAIT AL L,
TR S FE . AT E g, FRARCGL. . B A RRARL, Bt
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AEst 3R ) An 2B 9 AT % o B sk A2, FIREAT ) S0, KRS A A .
2. ledd (688639.SH) : A Mk ARMALAHALER, $RAAAHZETF

o) BB WA RAED F AN T A THAR A F KRR AL, RIEAT 7] 3
FadtF . FFAAN. SFREANVABEIBEARF Tt Tk, BYREKAESRE
PP LR, H RBAZE TR RS FakaRs. N8 AT AAF
BAE A BA, FIR IR BT HE, SR, ABEIEELAT 1
b, L-A RELTT R 0.5 v —RACBREAK., A8 ZAFAE £E, FEIERk Tk, EF
VAR E) H = e dE MR TR — ) R ARIBR ISR, RRRKR. FoRR. IBEF =
o, & T ERBKR. HARFERRT =5, RARFELEESRERRTSEFE. o
VERBARZZTEMREHRNK, FREEHK, SRENFOFLEERLITFT I
AT BIRER 6 T RAEAR. 2023 8] “RHBHF= 2.5 e RABR. AR A RA
FE, BRI % REABRE H ZAMEARAR T ey TR = 50, TGRSR, R
BY = 34 BB/ R FLF I RAETH, MARERRFRELOREKENTE.
NE) 5 e ERBR R T AR E, ARTHAEHESE. PDORT B @,
B RTTHRACF E320 . T ERGAEME LS, BEEMETHE RRAZNS)
HBFLIET, LSBT R BN, RNATAS) AWk T Bk y ik, i@
AR Ghgigik, EASRENTFE G, A5 LEKEZRTHRHLE >
b TARL K 9542, KRR B REEBGROG T LB, REAEDF AT 5k LK,
A RITH KGR K6 R

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

INB) A BIRARIN . AE AT BRI A M R B AR A S BB A, B
F AR B B RS BB RAFOIRARKME . R M. R, AT
B A AT R A E M, EES. KR AARER ST LA+ L,
NE) B AR FIT &P B AE N R BHHA T LAt RAL, AR T REASHHELR
RIGEAEFEPRB AT RGO EE AT, BLANAFRZHE ML, LHR
WAIAE . 3 RERMA. SHEAMHERIFEA, MKRA T ER M BRG £ &AL A
E, REERT L 7R, 3T EPREAEANATRG LA .

4. MALAY (600873.SH) : AIRATL ) RABRE IR k7 LRMEH

oa) A —REIET AR A MR BB ARBATAIR . £ Fodl & % AP ZURER = 5o b £ AL
NE), BRG] O RIASI M T AL, SRR R AARE R RLR. RKSESF
BRI S AR L S EM, PR RAABR A S AR A ik R, Faft ke,
e % A, Aaik 100 3AERA R S Fho b B P RS K ZILBR T 5 BAL R ff &
FE. AR EME AT LT RAEN. RKe T b Rikk, BideF 56T,
o HIRS, REBRLRRRRF 6 270 E RABMk a1 F 696 K, FET47
A K FE A A R e Son TR G

5. 22 %7 (605589.SH) : BASBRMIELL, AMRILIIHEFER

INB) R BATIE B G AMAT. AR T A BRI R F et L. A7, EAHAEE
b Gt ZABAS AL, L P BB RWRE T AR EE N F—. R,

BT EZORMIG LGSR B, N FREMEFIERG, AT FALELT. KX,
HpE = KR RATZHAN, HART A O 2hoan F A £ Y RATHEBEA, BT
YR T Ak o ARG ke — Rl sk e, RINT AN ARAT O BIRAI R . 238
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B A & IAEAT) 100%A1 8, FFT 2020 F4& KREIK 100 7 b A Y FATE— R LA A ,
&AM R TAURT G, HEshDLIFRAK, ~35 T 2022 FRMKRA O THALGAE
WA, FEH 24.80 1L 10 Tob A M Ak AHATHGR B, ITEAWR
A — L E L B, L RIRZF SR LK.

6. #B1EH (600165.SH) : AWK BEEMABNAE = A+ 8

o8] R IR — R A R BRI A = A Bk, AR BT — AR KR
BB (SRRA) . RIEK. HRET ABALEHSF S A0 = 506 e T R4,
oMk A FHRARL . SR ERT2 EFRAG. FTESE, mAEHER
EN AR EHRA. FREE. REFTEN. RAMIFFE, TARMBEL LA =,

28 A ZBRRE R T. 2019 F 3 ANE ST 5 e A _BRAE A® B,

2021 4 10 A#iz A B EXAE =, SO B9 —e) =6, Na ERKGHFELT
BT e A L B ARG A

7. E564% (688089.SH) : Ak BE bk kATH

NE BT 2004 5, EE LS04 S Ref SR ARA. 3kib DHA & SA. KRR B-#
T EFZANRNFROMEL. A7 58E, PR 2R TRYIUERT RS, BRE
FANAAN AR . SHFRE S A ER T B FAR, 8 2B ARTAFURENE
RiEE 5 S TA IS BB S TR F NI AL L —, 2T ZAATEHHAK
F&, WA ZREA A ZH08 5 R 5 AR, N8 R T LB @ RAE AR
KA mIBEE AR, BB BAAHEHAR, BETHENRENERFET X, Ha
REREEBARNE P REZAOERE S LA # e rT £,

8. Bt d: 23 PHA L AL F4 ks

NG BT 2016 4, EH Fikit. FFA. AN EF R AW ES TR, A
Se A EPA B RIS T )T § KA Ume) A M BA PHA, 20221 A 1 B, Na& &4
Fr 5t e H 7 2.5 7ok PHA 89 1) 3T 514 R T EXJF Tk, B PHA 4b, 7
S EAEBSBAEEFZMA. ERFTAERS. FERCLIMA,. ITRZARAFEA TG
Beik EUERT S0 R, AT X LIREH 695512, 238 T 2020 F 3 A 2T 7 A
BT R AHSERRTT, 2021 4 2 A AR 21CAR T 64 Bl 46@k9%, 2021 4 8 A =& 4.3 12
ABR T B2 ek, 20224 1 A Tk B3 4Rk, ZA8) B A7 S8 0A 151C0A
K.

9. FATE: BASREDFARCIA

WNE I T 2015 F, EEMNELSRAEMFHERG ENHL, N THRLER TIAE
A=, BRI RIAERENFHART ZE A TER., Rk, oAk, oEs
THARRKG AN TR IAZETE, EAYER. SR & 4B = sl
A= ERRT F5 2%, £, KRR NBE A RENGZTEGET DR
TREG A, KRR B HITE L L) —sE XK F T 4 TIRGTF 6, F
B R A E R IR 6 AR T S e B . 8] T 2018 - 6 A AR KRARAERRFT 1 1L
T, 20194 4 A TR 21070 A BBERH, 2021 4 4 A AR 34070 Cobmkit, Har Zitasif
LTI,

10. Bfetdy: EAAALGFERESREDFAL

NE ETWEAFNRSRAEMFE. BORIFAE. B FHEBRMEF THRKRLINA K
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AR B AR AR R A KB, FARARM IR RSESFHERRETLE T
AMER, 2021 F 7 ., A8 A TR LICETE BiEaE, a8 aA8 14510%
.

(N) ATLRIZ-FAAT: KRB N AW b LR [RANERSEEZH]

B BRARAE AR B A A M S T35 R K #vh., w T A LRMERS, 2 FEALL
By A 3R e O T G AR AR S A F R 4. soh, BRET AT TAYD
e S EER, LEFTESLEFSREFRRRATE LAWK ES9EFRA. £
Ay 32 AT L HARARIK , P 1) T A i A T AT, SBT3 R ISR

AWhis &, BN EHEEMEBNH 6807.0 Tk, Kb EE+0.4%; FibigAE e
w5 M A A £ 1430.1 Uk, BRb6 EE-2.1%. RS, CME B4 CBOT E K5 Mtk
412 £ 50/ XF, R EF-1%; SME &4t CBOT K 2 H W MA4& 990 £ 4/ X F, Kk
£ J8-0.3%; RME FHEAFd M4 9591.0 T/ek, IR EJE+0.6%; PME RAAZ4EH
HFMAE 9416.0 /v, IR EJE+3.1%; B A3A RN 4732.0 Tk, Rk EE+1.1%.

BAEBHFE, 54 S&P Global 9%+, AB LM FAEY PET b H¥H 4 880 £/
ek, IREFF. BARARB R THMAE TR, RAE. BANMEZR—F %R, KE
BAMKL T, B MARPORE TR, RIMEEZRAHIE, &Fk) RAaH
RIFAEE, A RIE) EALE . %onThERARA RE, THBEAKST KBtk
JENE, FRmATFARA T MR AT T,

[ CCTIRY |

BEEAFT, FAETRREKBIAT FDBIRS, ELFRBBHOLET, PER
b SBK B AR, 2030 48K iAME . 2060 458K P A g R, A2KE REBEAXI KA, KE B
ALEAL T Ak BORAML AR 6 Brik K R, & X F ey haiib ik, L7754
8 S B HE A F AL AR A R B AR F I . i TR TR =R R TR Y #4925 % 44 B HE
Ao BT SELT B R A, B SR KR B AR R ILAEAR F B 0 SRS AL.

BREHTF, 2REBHeRFEERZLE, TR M, BRE 202157 A EXFEAT “R
FIRAAL”  (R—REBFMELAY A, FR K Tt RRA BB =5, s
A B RE ARE. BRRUHFEMREBAKM. AffAfe. BHREF, FH
EXFF4E AT, SRR BIARIRGE R ER AL —REBH R, RV BT
B B R ARA o AR R B A KA A R Se eyl . KRB AR A SR 2021
F 9 ABRAEA ( “TWh” BAFEREETHFZE) , HRIF] 2025 F, BAHEA
FELORAE. HE. WEAVR . KRR B AR ASERMGFEMEE, e FLEFEA
HEF], BT E AR B A A R LR 2500 Zek, 422020 F 1600 7R K
56%.

BREABCRIESh A M T H LA, BblE UCOBRIEKX. 2022 4 9 A, BHAR
#ZiBit (THRARERIEA(RED DY 1597, 2R 2030 55T A4 48R AR A K AL RN
P & A 32% LA 45%. AEGEEERT), @il R A B F ) 64 s it A A AR
A RRT HARS (A B, HRETHAGRBETERY 16%4695 % AIRHE,
$bsl, RED 11 48 4-FA7AR i Fo 20k 4] 5 69 28 H 52 ihA80)3 K 4 -5 BOR AR BRAR Ao HEAR LU A% )
B AT B % 09R T AARE G e = 50, AZEM A MRA R AE T HA R SAEE
AF. BAT, 3k E AR A SRR ARAR AR ) AR a A KRR, He A B Fe ik B 30 5 £
2022 f-Fn 2023 SFIELE EARTRS], BT AR T A 250 Zekregk o, B A
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SR Rg A S T A T a2 R A SR HEAR, B USRI AR R, RO H X
SRR, TP B, BB T AT 1000 ek, {28 E 2022
o, b E A RATIE E S 211 Tk, HEEY 20%, ARBATHATENE X,

(4737 1

B RA SRR R E Y BRHA Az . I PortNews Rif, Findk A2 RsFt, mA
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1. E£AHF4E (688087.SH) : HHFAIRE A A A ARRA KAk

ANERETF 2002 F, FaARFE, BEARABAEN. BA. AR AT, N3

SR FHAE PS BH T o, RERHT RS M@ 46/ 4L PET/PP/PE Ak, 23] B

A& PS WA AR 484 10 ek, B4 PET Z48 5 Hok, HEAZER 10 7 ok/4
B4 PET 4. BAIE) EHBINCREBBGTRELETMS. HROEHNEH, 4
A AR R R RO BB E K E P, 2024H1 EIEIK 141 12T, RFlkigk
96.6%; Lk PET JEHARALE. AHE. ST HABALTZA7E A,
2024H1 E£HEH 1.87 1270, Fl 3K 55.5%.

2. 2AATEE (688196.SH) : EAMAERKGEHIBE /LT, FRitddsR
28] 2001 SR, PAA 20 FEomAs AR A T2, E8E5 B A iehA T A
Y Fsfh o gH—, a2 W ZRREH, —F5 ONEF R E A H L

Adapsksh, B—F @i fd EAYRIER ). TAk-Hdh . KMEEERRAAE S A AR e T
AR, A E 2024H1, NE) A AL 50 Hek, AR F) 4 Fek, Tl 2 H
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b, KPABSERATAS 3 b, BATNE) EAEFEGR 20 ek R KA M. 5 TeRig R, 10
Ty vk, 2k Ak BE BRAR R T AE

3. BBIRMR (603822.SH) : FRRAGBASAELS L, Ak ik

ANERETF 2003 F, REARFAL. £ FRRAIE B GME D, 28] AL
PP AR ETIA Sppm, B EAASKEARE SARE, kAAIL. Ik, A8 5 AR
ERT S b/, B 1089 1L AWk F s Ky, Q5T LA E AT %R BB AR
S, DB KRB EEREAYE RN S, BRY T AR A, BATFAS AT
AL IRANA A A S5 BURAT T iR A T 48 15 ek, SIRLEEHALR 35 bk b &
JRAERET 2022 SF = FE UKy TEBAAL TS E. AUk @, o8 E
X P EAE T e FEe, — 81 50 ek E 4K T 2023 F 1 A EXFF LK.

4. LEIRE (000803.SZ) : AR FBALSAEIALIT, EhBEEARE S E X

8] B N KRR A B AR ISR T . ARE 2024H1, a8) 2 BE R IRT R
A3 EE 4630 v/ B, FRhE T EmIE L ST K, HATaa) BB b AR E S 5%-
6%. &5 KE Rt HR AL EHBL, IRFEAEE B TR, 5T RFHE.
AR T 1.2 ek,

() 47 sR¥z- TR ER: PBAT 53R LEF, 2R TR
[ A A &R FAE F35]

A JB PBAT HA&3RbH-F. A JF PBAT £ A T 9B 391E 1.04 7 U/, FREFE. &
M AR RN LK, £2FF BDO M4 B IR +6.88%, PTA M4 ) 3R bo-
1.45%, T BRI tk-1.58%. BEFEH &@: A PBAT 7 94k £ I A ZAs, L)
KE S EFIEA, EALEEAFATFETR, B RBELEXAEETE, NEM
& kI —, BDOM4E T 1@ Lok, {22 —BRA PTA M #5 t& T ik, EIRxt PBAT ¥ 3% 4
FIUF R AE;, RTHERYTARILARAE, B A PBAT T 5044554 444,

AB PLA AT, KB E = RN 1.88 /b hot, BIREFF. Ribs, K
JB A R B £ RISRIEF, 3B 1.60 77 ok RoFE 2K 2244.02 U/, WA IR
0.07%. BEF&E: AR PLA L] FLRTHEE, HNEHEHRER, THIEMNEE
VAT, FEREA M, BERFTHIEAT, THMAEAIEH £,

[ CCTIRY |

TR RATR R IA T WA, BB ASPAT BT R, 82021451 A
1 BHFREBBAMA AR, THGEAFE I P2 LA T AT HKLE, 28T H Lk
A2 E 854 PLA 4= PBAT B A5 AE % # A4 PP. PE %, B s&ss pd =T 16 8430 /)
TR, EmRAHRNE S, F3 2021 FZHTHEMBAH £ETEFIL. 2EHTYH
R AR R E AR Y, Fhm S ATF % R Do st BT M B AR, Ak
B2 PBAT 4877 K5F, PLA A 2 4 E M Ik RAL A B G ER AR =,
o AR AT B T T .

(4737 1

RBEA (ATFPL (BEBERE FCBEYE VA FH EBITFHITR) 9i84) . 10
A 24 B, BEEEEERERZEA (KXTHPL (BB AZT TR EY = L3 ERE-AT
FHitX]) 4@ 4e) , WINEDFHARSL LA Freik X RAGE, KIFZEEN TR G EML
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Yo, A T LRI ER PR, BMKIRA MR, WIRRE SR TR EIEE,
BARE] 2027 SF, A" LRALE HREL KB S AT LGR, FLAER
A% 1000 1270; %) 2030 45, A4 A4 T LA TZIAZE, ABiT 1400 1270; 2] 2035 4,
A A WAL R AL 20001270, (kR AMERRATHRRE)

(CEEINETD |
1. 273 (300829.82) : B AL L, § FLEMTEBREHITFRKEZN

FUBAT AL Sk, A By vT e 30T o e gk EAT@E, A& R E AR KGR LITA S
& F Ak, 2R IR AE DR RIUALA = ZFr 5 09 5LER . FUBR 3h R FUBR BE £ 5,
oA EAIR 90 AR KRR, A& B AT LE&F 7 183 Heb LB A LATA F i A
FEeA, BRTEAREX 7.5 Heb/FRILEA A . 6 ek PBAT RE, <&~ kdkeg—ik
oA By, 8] 2023 I LN 14.18 147, FlH-7.59%; FIVIE45)IE 0.85 12
T, FlH-35.54%. 2024H1 FEIE WIKAN 7.37 1270, FBIWA2.25%; SEHLIAE4F)E A
0.61127C, FlH+17.30%.

2. KA (600143.SH) : RHBH LK, ThHEBHAAEL L

ONE) RO AL, TR EAL, AFFP A ALK, Buk 2023 SRR, A8 R Bk A
feait A 273.6 ek, TR (PBAT/PBS/PLA 5 ) 4643t 21 Zvk, 2238) B 1993
FHAENF B BAATIL, ARG, AEATLARRIN, AR RAR A H ey it

ONE) YR S O AL AR, B ATE MANERR AL 59.02 ek, TTIEMEA G &, 28
T2 2001 464 B, BRIE3E PBAT. PLA. PBS ¥ % £ KR S0 £ FALA 5] & b,
o8 BATEE 21 Teb oA MIEMBF =6, HEAZER 1 HebA A BDO Z 6. 2
B TRER. LTELBAREZZ, 478 Fb-m M-3R R A IR - 2O IR & s Fe v b -
A b A IS -ABS BEAE -7 ABS = bdk, PREE R R Ao AL . BRI
115 TR FEABFF LRGN E N EE L E R, 8] 2023 FRIEI 4794 127T, F
P+18.63%; FEIL)AEAA)E 3.17 12T, FlH-84.10%. 2024H1 23] LILEIK 233.47 12
T, BlHA14.73%, FI)AE4F)1E 3.842T, FH-19.03%.

3. PARAHE (000930.SZ) : FTiEAXEAZSEAR, #ETHRBEHABRA gk

) RRFAE PLAW Z KA Z —, & Frual A4T8 A X BHRAR, MW A B8 55 A)
ERE., BAfad) EEAS AR REESREIR, A 3 TreARERE L2 TRE
WRIAZHTR, IRt XSk, RILER = st Bpds5ad,

B & 54 A PBAT H4&3R3-F (u/mk) W% 55 8 A PBAT FF L% 16.79%, REETFH 1.13%
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5000 -2000 0% \ \ \ s s

0 ‘ ‘ —- -4000 2021/1 2021/9 2022/5 2023/1 2023/9 2024/5

2021/8 2022/8 2023/8 2024/8
FAIRI: BIBF, )R HAFRIR: FIEBF, Fe/ER
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HUA CHUANG SECURITIES A AT kA A B FR (20241028-20241103 )
B & 56 &) BDO MA&IREA (k) A& 57 KARIEBMRIFLIE (Tmb)
o £ PLA-AXE (&)
BDO =y PTA (%) ! P
35000 —PLA - 8000
35000 - 9000 7 - 7000
30000 - 8000 30000 - 6000
25000 | [ 7000
| 6000 - 5000
20000 + - 5000 25000 - 4000
15000 |- - 4000 - 3000
L 3000
10000 | L
2000 20000 2000
5000 |- - 1000 1000
0 : ‘ ‘ — 0 15000 0
2020/8  2021/8  2022/8  2023/8  2024/8 2021/52021/112022/52022/112023/52023/11 2024/5
HHER: BIRF, iR HAFRR: BIBF, FEd)iER

(+) AT RRIF-LhAILIR: HRAABRT K, AR PE R
(i1

W& TRt T bk K&, SALIERAT LI RE RBESIE K, AR T LA &P,
AT IR AR T EIAMTI, EEGAR (& 65%) , T wiTbAF 4%09-F
AEHE RATUE T A KA TR AR F R AT B, AR (B 35%) , SN 56
RAF NS EFRAEDN T LHRET LG SIE K, AHREAIE/IRA|EAT 10%089 5
WRE, mERLKKIE, 5G. HIFFREZRGLFEAN G R ATLIG KL 7 K,
TRt ARG H 3G K A4 X B 7.5%; HHF Verified Market Research % #2 457K 1 37 64 Fids ,
2020-2027 4 % HAE CAGR 6.9%, 2027 ALK T HPAETIEA 1141 10E 4. Bk,
AN LA JEAT L R R KR 44 ) W7 A T AR AT A AL 38 R Ae BT 54 38 T ATIR 09 Pk R
e, RERBHRAEFFFIREIE, HFh EHAATETLTRRESZNE R E.

(23 %1

AR LB, N A 2024 FFH =ZFFERE, TP 121 124, F g
19.12%, SEI)AFEAF)E 0.19 1270, FH3gim 14.04%, SEI)addadE44)i8 0.16 12T,
Bl IR Y 0.22%.

BEKF: LH, NE KA 2024 FH ZEFEIRE, FIE I 13.01 12T, R
37.77%, EILAEEFE 0301270, BIRIRY 92.12%, EI)AEIadE44)08 0.19 1240,
B FeiR Y 83.77%.

FACEA: L H, N8R 2024 FH ZFEIRE, FIE LN 7.06 1270, F) G
9.35%, SLILAEEF)IE 033420, BIHIRY 50.23%, SLIL)AEFedE%A)1E 0.33 12T,
Bl IRV 47.12%.

SR L H, NEAA 2024 FHZFEMRE, FIZT LN 3.69 124, RS
17.79%, F=I)AE45F)E 0.52 4070, FIRY 26.13%, SEI)AEiadE4F)0E 0.55 1274,
Bl FL Y 13.85%.

SR LR, NERA 2024 FF = FEIRE, FIT LI 1.50 1250, F3gime
3.69%, EIAEEF)E 02510, BIHIRY 25.45%, FIL)AEFedE%A)1E 0.21 12T,
B Eb Y 31.17%.

WA 1) 8, N8R A 2024 F5F ZFFIRSE, FIE LKA 2.101T, FlHE
e 34.61%, FI)AEAEA)TE-304.78 F T, R 142.59%, SEI)IEFedE 5 F)iE-
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HUA CHUANG SECURITIES o TAT L FT A A 3R (20241028-20241103 )

965.17 7 70, FIHIRY 644.37%. 2) A8 A E R EMNR S H X B = W3] B4y 304.88
T %, banE] BRI A 0.76%, BRI SN A 22.18 L/, IAKM # 15.52
TR, EATFAEBTAART 6,064.28 7 7T,

RSN L H, NG AR 202455 = FERE, FIT LI 9,780.44 T T, [l g An
1.30%, SZIFEAAE 1,115.37 4, BBV 25.92%, SI)2EFedE%F)1E 939.90
77U, Bl 33.17%.

EEEINCD
1. EBEAHK (300487.5Z) : ARA KA MBI E A kAW 4 B A4S 4

AE)REZTF 2001 4, KR EACRAE AR BHAATIR L 5% T 94 E oAk,
B ZBNSAREAEFBRM Ay BARGS THAREZREARLE, THTREEE.
AMED. RaeSHEMRIN. THEIMER. T 5 T b, AL KF KA IZAIR, £AT
A F R ERENNE) Z—, NEARF—F mETETA S A, REF 3636 2
RABFAEEETY, BLEEESTFRANK., H—7% BREMFEEHRG—HL
REHEX, 5E P B HATH RS B ALK TR T4, RAEIRMERFT L, Hldo
FEH RN SARR, BERARQITHRE CRMEHE” X1 E, 5866 R4t
BRRAG, 20 EHEERLNEZTY, TAHLRE—RES E7 b 4Rk
7RI RABATHHAREE, BT HIsk. STLERE XL, A5 LA Kb
WIRSHH, SERNEF ELEEAGEXEZ;, SERNEET T4k, o8 RA4ERKGH
KRN & @mART G, 5 L ERRARG TS T2 £3E.,

2. FLBA (603867.SH) : HEMHAR K. IBRLSFHERERENF

B BTG A ATLH TR ), EAF S AR A S A AUET R D AR EH AT,
WA R S FERGERAZATIRS LA . N8 FRGRIRAER RE R T Hhbgse. 425
RAZ. BWRAZ = KAR; BEARKES. wdk &35y, A5 RAMK ASIARES
ShE; KEEATEHBRMG AN S, AR MATR, A8 ERELIRT Lk
RAZHARERFE, T RIAZ6) SR, RALREE L L E Z 68, I E. 2
THREBGE T HAEG TR, NE) LG8 R —RHAATEGFERA. BT
3] 75 &b CR L B T RASAZ L 1500 vkt AR B R B T K P, iEATROR BT, L ARMIE
Je b5 AR L6 6000 vhITAZ ARSI TR B AE. sbal, 8] 44T b B I ATUR AR
MAeE A 5, HE%T R 90%E = RCEAN L, FHEIREE R T A F] 97-98%.

3. AEEA (002785.8Z) : KLHMEEA L, MELB LA BRKRAFLE

ANERET 1997 F, RE A RFIAEE LIS AT A 5 B BARBEL A 5L ) 64 ke
Z—, BEHEEMML AL . HAEM AL B Il B-R R LA Fo iR B X
BRR ek 5 R ETFRABIEN B RGeS . 28] 2013 FBP R 3h #A4RAZAR 3R
WA R, A B A Y EF I E 4B DLE B M A A 75 5 R AR AR AR T EH AR
A RRBEBARIRS T S T QI RKAL I IRATIG & 7 F A 3 AR I F] 49 A& .
AEst 48 2R 7] 69 5L R 4248, A8 B TR B IE R TIUAR AR . ARER A B M K. AR
BB BK S ARPEAR R 094K R R F) TW-LTOS; *+-F424% 1000 mg/L #9042,

JW-LTOS &M 52 /£ 10mg/g A L, HFRERERTFHZ—ATF. EHF KNG 4
T T EA B T eb/ S BRATR R . IR B RRAR IR S BR S TE . 242 1000
b/ FRMNAERE, FEBBRA L. Kem ik, BaEEL, HETEF LA LT SEF
Bolvike dRATR.
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4. R (301092.9Z) : BARMAZMBER S LLLL, REIET LS5

B A BERACT AR T 1996 F, ZE NRF—AF B T 05 R A IEH L A &~
gk, NG ETRSABE T RIS RMAIEL . £ FERMHE, TEZRNRATL
A AKAEIE, B BAR KARIR, AAIRE BRI B L, shih, NG BT RS
5B MAAS BT 2 RE FRAF il Fded vigs, B useimssE 34 4, B
REHYE, BAEIRGE O RSN, HETANE BT RIS BMMIE TS 1.975 Tk,
A FEREUTH AT, BHARRY KT, PO RE TN A T 2300 v K SUA M AT
Jig PG R B AR ALFE 15000 vh R e BARIS A& 7 KR B . SR ko8 BH) T S EFTARIR
IR SRR, BRI SR A MRS T KARR TR B F T TR E R, 4%
HSHAREHER B G E AR, QIF 53T hKEE, RBEEMLAK, Tk, &
T AMEH. FEARKELTF, FERMNE FRK, BIRABKEAFTHi0

1z,
5. K 3h (688718.SH) : E A S bo & BARE K, & HmBRLF40%

ANE T 2001, R—RELRNEGHEAESBEA L LRAE G SHIEARAL L,
JE e QLaE RSB . IR A G E A 53, RN Y HE R KK A
RBAARACA ok, 8] = du it TS B 7= b4k 6y Lo BT, =T 728 A
FHIREE, AT, FRRRBAKBEFABATEABABRHR. BKEL. A
RKFAT. 2 RAKEZAFRERE TRAR, A7 %7 @, 25 ZR5ERB AR
ARE A Y EEA IR 4R A, TR SE AT L, T o abik B E IR
KF, FERFITHE S S 2 By AR N R BAR, NEBAT B AFE
IR B TR A R AUAL 8 MR A IAGE, F e R AR 4B 48 AR 4L T Ak A AR S8 KT,

(+—) ATRRIE-LF AR KRR, KA LK
(AR 23]

W & REGLEMAESH 22 T/ZH K, FFEF; BAMEH 433 T, Kk
+2.61%; REAMEA 450 Tk, RH+0.45%; B SBBIRE ZDAEBEMNAEH 450 Tk,
FFF; AAMEA 750 /e, FRLIFF; AAMEH 1250/ 275 K, FRLFF; &
ANt A 1050 Tk, REFF; ARMAEA 340 T/2H K, R, RANMES
30500 T/ 7 K, IRHLHF.

APRHHEFH G F T E2AH R RA

EAF@: AR AAMMA 433 T/, FR+2.61%, HEE%: B T 5% EA G
oL, FIEBEREM S LK, ot ZRERA, SREE TS RA R, 245
L RAE AR R, FRem: R ARARE A PG, s — 2 AA T, FERF LT
BAEH T, s FTREKBPAREH T, FREE % LIEHEF, HARIFABERET, &
AT G riRiEAT.

RAFTE: AR RAMNEL 450 T/, FRb+0.45%. F AR AT HE R EA4, Tt
XAFRGER, ARG LK BARERRATFTHRHIAS, ARXESHRAE; FARE
BRATHART—, LAKREEAHITHKLE, REMEAD, BHEREERDE, M
AR, BPERATH N @ALYE, RS a3 ERATH KRG,
B IR AT IHITEFERIT,;, BB RA TGRS IE, T REXHARME.

[ Ea]
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HUA CHUANG SECURITIES o TAT L FT A A 3R (20241028-20241103 )

FFARATE RS, A ETEREHR., b FAROEL T KZE A b T4 AR,
RF-FARGIE AR P RT 8V 0 XA AL, RAUK TR E ZKRER, 4 EF54K4
i SR A 14%, RPOTHAEZEATHRZ. 20bk. SRR, Fik. B4 AR
FHESIERT (711%) , kI, @FHFAET ZEATET@EKR (18%) « FFKE
B (8% ) Ao ftk (3% ) AR, {22 Mk LA, MiE. BRILEA. KfABBRFZEA
L 4 KEFREXRTHWM EET DIRE T AR 70% 04 LT 08, LLESLTHA
AR3RZEA SK Materials. %k A ®Ab. Bl THNG) BFREEE ), $48FAKEK
L TSN R B egRS, BA BT AR AL EIK, EESHA ETHEORTF
T, BANG LRF RIS TR MR. A, HERBER, RRALEFKE.

FERFLGHELE, BTFARERALHHE. RIE ICInsights, 2020-2025 4, &KEF
AR ARG R 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 449 316.60 12T, A&k ¥ik 12.77%. H—7 @, BAFF
AT oAl G094 &, AT AKRF RAGGLE LS S R FHI DL, AR
Ma) EHRR B R AL, TFisst B ZAARGAT R R TR, K#ikA, W TAKRE
KB ET 3T 3 5k KA E Z AR B2 FARF R I 6 P AR,

(GBI |
1. 4Rk (688268.SH) : REFAAfrtoBR, ZHRAEF550mERE

AR THFFAARE F, FREITEMIIALE R0, FHREITEHKR. 5%
FEFE . FALRF KBRS A ARMA R o H2), REANZEAIRBATR S 69d
bz —, FoHEAFRIE 100 A A& ALTFAREIT @S m A, S4RAT
o REAAFRE PR o B R, EFELFHA2ABLTHZ ASML A28 K
GIGAPHOTON #9AiE, 2 E A% ——FKB I KRG AR E) . R K I = s af
K FINIE, N8 QR EITAE AR 12+ ERBBF L GRS %N EF BAEE,
FHNT FAF R BNMNRE . EREFHTRoRALGF TR L EERR, S5
SR 50 ABERARE, I, NEIHHE. W T, IHATLF LW
WM B ARSI, T 23Q4 MIEK 8 LIS REIXFFRAMRFLL F 8,
PR FIAR S GURFF AIRE =, BEFE T onssM.

2. PAAFA (688146.SH) : A A kiwik Bin, B +FERSLK

B AR AT G T E 2000 SR8 L—N\FTEF A TAZ 3, 2 E A b F 4R S ARAT
HRIEE, NEB TR ARGFLI T O T RFm L. 2L FHARE
Fa = Ab A By, N8R T — & 5 B Ak S iR AR A A e AR e K AR = A 5 3% 42
¥, ZIFHZARETAEAE] 9250 vh, N AALALSF T AL E] 2230 vk, AR AR
JERE Ak G —. N FRT ZRIMA A 40 TR SR, o E s/
CA R ERAE KT, RENEAMAEA Som B2 EFHAMERET. LF5, 25HS
A= e A By, e LR T E) REERE P, FvAsk A I AT G AR A B B IR T 5
KMFES . MBEZRE QRGEF, na) Fasghmfit—FFF.

3. JAARAK (688548.SH) : &FRKFAMMEA, RAALBEREK

AR E ALY T REZARESIRER, TET 2515, | 2T AR
KA, WHOELTFEARBILEAA. 4. A4, &4, fA. —f/REFAIRSAT,
IR T EREISE . EERE T, RS TFE SRR BT, A

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 51
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b4 K. HRAEFAR TS, 2AEFHER. AKS—ROAABET. A8 %
B8 A S AR S S F B B EE, HRT ppb BRHHLTF KT A
Ry B G AAER R S, FILT R HAEFAE SRR GE Z %K, TATEHAL
FREAMMAG BT, BAHDAERLBHE. FERDFTLERL LY TS
BEET. G RBARBRATEESKE L, 2 BRFARKASIGT K S AEAE
SRR b T AR SR E AR . ARSI RS K LR e &
RE, RELK.

4. PEHSR (002549.8Z) : RHB_FiBEL K, BFHELLLEENmAE

MEAF ARG M T RA(EA)KIEA R AR 6 F LR Ak, 500l 5 R s B0R
IR RE. R BRA. A& BAAR. RIRITLRBREZFHERTE, £R W
BRAR RN OB KA E, Fob OB i v o A g F 9 R A9IAIE, KT a5 K
Fo B BT RS BN AL E 4 R R B 8] . 8] B R B SR 500 3R B kb T
A AT F AT B, TPEER SAE. SWAA S THAE B SR, R EER N8 TF
AR AR T BT, BRITLA LR 069 % b, F 4 Ak fi e
ARFRE B e T Iy, T/ 8] LA T4 AR 3] 5 onih & BT RS A.
FMELES THOLRRA. ALES THOLRRA. SHEYLRRAT S48 T4
A, ANE SR FHEAF RO ASMLIAGE, MARIERE TSI LR EARAE .
30 Fek/HE (27.5%3t) ZiE4A A, BFR, TLBTEAEAE R FHEK, N3
BT ALSA AFEAE.

5. &K 44K (688106.SH) : “WB&” + “KF” YHELE, GAORESEHBTLIIH;

2R AR E N EEZ G AR K E AR EE, RSB T BT LAR T bR e%iit,
2020 F £ 2022 FAE A E AL ZFEDRORETAMRD LG L5 —. EBT
FERATR, 8] B ZRN AR B E. SHLhAfL R, EARLE. 5484k,
ABRFTE. SAT M. —A TR, MRS AFE LS TR GAAA A
CEB|BHREE T KT, SRR AF AT LA TR, EXRAREE A,
G AR R AMRK T R E R ARG, BERRTHLAELELLE, BT
KAL), 2020 F£ 2023 S, NG ERNSTASCEY 27T KEFHE 64 K, H
B8 RIRM 6 NGB 154, N8 B FHAF KR AR L FHEPLE, FELHGEA
Foik R, EAIRGHE K RBTIRAT.

6. FiZ &4k (002971.SZ) : LR KFREM, wFHIHHHL

TR AARAKREAMRE, BWMEOHRES. BT, £, ZRERREIRE Z L,

FAMANG) K. HERGBRALIE, RS ITERFAMRAT LS EE H R A
i, HFwEREAA. TLAA. RaRA. TERA. R4, A% —&k&K. T
. Ak, BEBRSAFSAAIM. 2021 F, N TG THAAETHE &, FE
AEEERT A ERABRTIRAR . Bldn &, ABRF g T bbbt 7 S8 FHRHRAR DM
MA LR —H TR RS TR AN, SRS, AT ZHEFELTHA, &
. U RAAF AR BASREIAE, BAreFHAFLEREZ SR80 T
BRUE. BTRENK. OFEAIMNAFLTFHEAALTHERD. 203 F LFF, 5
L ERE 8 Feh/FARAZAAARE A KRERECEERE ZL&M4, L™k
ST 2023 T FEFRT HSIERIZT. N8 BT BRA KR AMF B FHUHHL
S ARG .

7. R B4y (301286.SZ) : S RINMAEHLE, 4FHEHHFE

GEWE AT AL ANE AT EI S A AR T GEMAST (2009) 1210 5 52
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R FETF T WEART BG4 T sl &, FHEH R a2 T LA KT,

ERETERIBRFTYBRRETRSORREF, BPIRATLEZ 54, LT, 1L, EJF.
i, PMRFEEATILAR AR, FFIK, F. 2WED. FH. e RS~
Ak, NG RHEF T RIE, HALE, REREEAIE, RABRFATH” 11K%
RRERE, EILARKFEmIFLEY 4, BaWA AR 2421025 K. RA 17371025
Ko REA29.55 Tk, RR 027 Tek. RA2.99 HebF AR TR AR THAFE, N
3| Ry & F A BRI AA T L. F PR LFREHFAKR, HRA. HRA. K
KA. BBREAMNR, TMREH ppm (10-6) £ E ppb (10-9) Aty d-FREAS,

BRAFZEER. BH. EILEMEMERARNY S TIR, WA AR A
AR, BREEZAR 271 Hrk, ARMFA 8035 ik, i EE RS, B

R AR
= = g 2= A s £ 3
B & 58 AJ &L EMAEIRLIFF A& 59 ARARA. [AMKEIRL LK
2.6 - — A A (LI
1800 7 — A ()
25 I 1600 R B IRE BN (k)
24 d 1400 b
1200
23 1
1000
22 1 800 -
2.1 1 600 - '
) 400 - N
I IR I I I I T S T RN 200 -
SIS AN NI IO
NN N N 2 2N N 2N N N AV AN 0 T T T r r : T :
PTG RS
,,)Q ,\)Q f._JQ ,,)Q ,,)Q ,\)Q f._JQ ,,)5 ,,)Q
@ @\ ﬁ ﬁ @ @ @ @ @
——HLA (24N, A/zFR) AP S AN SO A A AN

HAFE R R FN, FEYIEHR
A& 60 ABRAMEIRLFT

AR FIBF, BRAN, FOJIER

B R 61 XBRAMAEIR LI

4500 - 18000 -
4000 16000
3500 - 14000 A
3000 - 12000 A
2500 - 10000 A
2000 - 8000 -
1500 A 6000 -
1000 - 4000 H
500 - 2000 -
0 T T T T T T T T 0 T T T T T T T T T
Q\'B\Q Q\q\\% \\"‘:\O’ \\Q\O’ ,\S‘)\Q ,\9\\(\, ,‘:-;\“’\Q q:?\q\\w '\ng\\’» q’b@\\% Q\")\O q’g\q\\q’ \\’5\0 \\Q\\q’ ,\y:\\q' ,@\0’ ,5\’5\0 %\q\\’\/ b‘\"o\\w q’b‘\q\\w
AR A RO U P R R A I IR P R

AR (Alt)

A (Z4N, AIZHR)

FAFRR: BHREF, FEeliER

HARMR: FIRF, FEEJIER
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BE& 62 B RAMBIILIFT

A& 63 AF AAMAEIRLHF

1800 1
1600
1400 A
1200 A
1000 H
800 -
600 -
400 -
200 -

0 T T T T T T T T T |
R N N A SR
S N I
PR

— 8 A (25N, 7L/ok)

60000 -

50000 A
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30000 -

20000 -
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o
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\\W

v v v v v v v

N\ N\ \: \ \ \

Q\Q\ \\"3\ ,.19\ q,p\"a\ ’b\q\ Ne b‘\o’\
Q

&
O O S S S SO S

AA (24N, AlzFxK)

HATRM: FERAA, FO)IER

B & 64 A RAMAAIRLH-F

HAE R B BFE, EE)LER

600000 -

500000 -

400000 -

300000 -

200000 -

100000 -

0

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

— 0A (24N, A2 K)

AARB: GINRF, FeER

(+=) AARRIZSFEAH: M RREAR LT AT &

[E.5x8 BihE3]

B K ER NG HEF A R IR (16.9%) 1R A FAF(+5.0%). KIAHFH(-1.7%). E S F(-
3.2%). FREAFTAL(-4.2%) AR SSEA(-6.5%) B RFTHF(-6.9%). AR AH(-11.0%).
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A& 65 F.E43 2023 £ EAHBRN AR

120% 1

100% -
80% -
60% -
40% -
20%

0% -
v
S

-2 d
g@
Q

V40% -

-60% -

-80% -

—— ) R e S TR oA FEIRAHL
& A A St At TRIRHT A et

FAHF: Wind, FEEIIER; [PIEAERFL 2023/4/8 o i LRSS, H A2 2023/1/7 R,

[#ue ]

AIGC FlARF4 = L3k #l, HEMRE R EIBABE. WF 5G @15, AE S
F. R F LA E REERORT R, 2RF-FHRAFATILE RIG 1k & A48,
2023 “£ 440 Chatgpt #9 Pl % 3) AIGC £ 5| F S tyRig £ &, REHANERE K RIN
A¥T A, HERFSFRMANESRTR (EMT “FHRER” ), AHZETERY
¢EMPME T AL, ARIE precedenceresearch FAMI, 2022 FAFKFFRIT K T HAALA 277.81C
270, T3] 2032 544343 654.6 1L E U AEA, 2023 4 % 2032 F04 553K EH 9%,
HEMAEA FFRINAT AL, AL RIT—HkIEK, B LA
technavio 2538, A 2021 4F3) 2026 4, F SR E AP T HAAET L K 144.14 12 £
T, TN LAFERES 8.5%.

“Sit” HEEXAF+EZHERRBES, BAKREH HL L HERK. BERLE
B AR it R S R R M MBE R, MR G ER BAEXR T/ Z R R EF 2 7@
FH, FhHATAERAF G OIFHEAE, B L NG| RESH GBS R, KA
FRHRLAORAAIL, AT DHEOREH LR, HEEXGtssG bt
AR e R AT ANE R L ER LR REAN, HEAIE, BIEYH A
M) S R S 3 AR AR A BT AR L Al R 6 AR B B &, Ao AT | R AES S HEAE X
516 BGA BIERX T RAALIKAEMEIE M A, LY a4 5L L= et 3 EAK,
PR MFHE FAORIS, S B EA S E Sk bk g 2 T F 2 H i B)
Z B, BEMSBEARAREGL LA Fmk A mE, T2 “BEHKR + “FRER
VIR, ANZiRTHEE,

FTHHAMKFTEZ R HT, L L REM. R4 BCG KW E# 38 = SIA
£ B FFHAT U RIRE KA 4 CETHE TR 2RFF R , FFIR 7
g, b E K ERAIFNRIAT EA AL, ATNE (FEFFHREELH)
33| Gartner 8% F 69 2 IRAALEAE, 2020 F, F E KFEA LA AIRITN T 5+ 69 &4
B 17%, FHEIRT LA 19%, MKAT A 9%. FHLAFZ GBI T LT L
A S, ST TSR IFLAER, BB AR PAER, L PREKTHE
PR BABIE AR A, 0 K RARAF B R FPAT AL E AR AT R, ATRRRE
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HERAFRBHATHER, LNTRARTEAFHLHERY FitR], AMHRKRE
RB|EHGEE “EE” .

HAL S D FE RSB R G, RETH AR ER T & EHERN. RELE
WA BB B AET] CF B F AR A2 L BEARILIRE (2021 %) ) , 3| KRAEZR /3
TR B3 R Ao 22/ AT ARG R RB 4 AR HAGATFEE 2020 S 23R F 4R34
FAH T HAAEF B 5] A 18%/27%/11%/19%/17%/3%/3%, L —4F ALY
TRIEFAC, AGELERDOMEEML AL = e, BB T3t & pratdee) = &
[BEEIRAVABIT EE X FZ R AR, LaE RN ESME Ry = o0, 4rxtid it
A5 Rl 54 518, TEXMBE—F O RT LB, THdTmiEd o &
SRR E F AT EEME AR Y, BINEL LR,

[A7k37 1 ]

ERRBAFMNEREFRT K. ZRFREHY ZI4 RARAFFN KA, EINF 6 F
Pk S KA A s b, 38 e A RSB G R RAEHENRIR S, R AKF M
R EFS, URGALEFIEGE, Rt FEARPF LFGAE, RIhREE,
BY SRR T ERF RERMAF LA LR, XA E R IHCTE B,
(RB: FFHRATLAEL)

ARBRBESGCHR R GREE, FRRIAE A, 1T0V2024 REAREIHLMR
BARBRACH R A & L R, Hopifate LET —KR AL CPUA GPU. KJF7)
R L CPO VABAT AR A B An AR BRIK,, A HiAw = Al 4 pk A 3k ) o 3o i 3
PR, MRAMIOHFAIAA T L, (KB RRFFIR)

HEAREGREPESEL L) 5 4R, FFREENIN N EALTERE, 45
58 AW T BRI B ARG 5.5 AR LCD @A) SRR, ITHE AL I e T Bk
WE LSBT, (kik: #E PCB )

ERFFHRLOEHETLRARK. = AF RS PRI IE I EH AN T L
B, BUFNEFE, ZROLLAEHECTNAEBAR L RK, ZAB 5 LigRE
R RINKFFAAMB A aAF, A F 308 B B4R 54840400 b S AT R
MKRT, ZARFLAS]T 110 Gz, FHIBAIERMA 2. 5D Ao 3D St LRI KAK
BT BANQBARLIE, RBRST SHHAIL, 4o VCSEL. DML, EML. &tF A=
REBATF AR, RUEELESE. FFE. ST EHLERAES LRI KRS
£, Rk AT ERELEATLTHR)

(CEPINED |
1. f&#FAH% (688035.SH) : F5% & F 3 E AR B = LALAT S A b

ANE R ETF 2003 F, R—FRFLRFE Z5m T3 EAAL B L) B REEAHF
FELE DEAN Y, TZ2FROEMLE UV E. LA E L. SRBIEMH. #
BHEMA. B FRLEMIR. EMI wEERATE . FHAE. M RABLEHK. R
WL RIRE S ATEE. SRR A A A AR, 2023 FonE) R BIRH EAAAE & 03 v, A
B 3T AT AT & 504k, #T AR AL B MHFHE B 1604204, & 9% & B A & 954
vb,, 24H1 28] 5 R 384T FMAHATIR DAF B2, Lid AEFS3EATHHE 37 77 b F I & b
B, FACIR AR, 8] 3 A i F AL 4 TR R EE 3 R AT AL B KB b IR
F, EXZNNQEKIFEF FRMEEN, THH T4 L.
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

2. AeidHRA (688535.SH) @ 6 BIREM A TR A K30k

o8] R T 2010 SF, 2023 FAMIAR BT, Fondg, o8 £E T A AR I AT
IREER], B AV HELEE R RERARRHF EMAAL 27 250y 1), spitdt
AR, A8 AT QFN #9758k 700 £ 7| = de il i KA B ZA TR B F L B P
Bk, FOERIMELEFEHE, FRAMDAFOGLGHEKE, BF %, HBHRIEMR
B, o8] FenEREA, ERMEF RS LR AR FIT HIFT A R eg B
PR EE, ~NES AR AL ZTFRAMLZE, %458 LTHTRKR
F, FERGIRAMERTAE, BLThHRXFGoTHFEHEL L, BAG %,
2E] 2024H1 EILBAL 1.55 427, RBle¥g ¥ 23.03%; VaE44)08 2489 74, FHigEk
105.87%.

3. BEEFAE (688300.SH) : AfHE EARESH

INE) E B S H R ARAC . B AR . BURIRU A . DACKR SR A . 3K
T BACAR I VA B % A R B BOME R B AT M09 2 e NE) RAK S A R AR E
BT SHER Y SRS T Rt PR FERS BRI LB LT A
X Z TS TR AT T B RF L LR RGBT G ow 2 b7 AT i 1 22
Wty FINT = AR, fn B suiB AN B SNE P . 2023 SN 5) KILL dh AR AE = 3.74 71
b, BRI AMCAEE 2.21 Fek, 24H1 RIEN 443400, RIREK 41.15%; )24
B 1.17127T, FHEK 60.86%.

(GRR &Y |
B& 66 AR ¥ 75 FFhAHERIRL-7.06% B& 67 9 A ¥FHhHEAHHE T 2HEF 1b+3.61%
3,000 -
16,000 - 7,000 2,500 -
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, 3,000 1,500 -
4,000 - 2,000 1,000 -
gt 1,000
0 . . . . . . . . — 0 500 -
‘>\b b\‘o \© ‘b\b o’\‘o Q\b \\b '\}‘o H’)\‘o b}‘o
R O I I P PPN 0
AN M S OO O~ 00D O A N N M T W O© N~ 0D
S99 9090930093999
ERE R S P 7 AT 48 S SR AR 2222922222233 IIIIIT
. . RRRRIRIIIRIRIKRILIKILIRKRRKRRKIRKRRR
— PR SR (5 )
m o [5H 0A R B4 A4 (32141010): 5 A MR
u 5 2 A SR B 4 (32141010): 5 A 4R
FALFIR: Wind, E€)7iEXR HAF: Wind, FEER, Bflz: TEL, KEHFSLHETL
29 2024/08/30
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HUA CHUANG SECURITIES

A AT LT A B 45 (20241028-20241103 )

B & 68 A DXI $853RE+0.17% B & 69 X DRAM ##3R-1.16%
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AN A S A A o
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%

0 T
2020-11-13 2021-11-13

2022-11-13 2023-11-13

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

DX145 4k LA F 3444 DRAM:DDR3(4Gb(512Mx8),1600MHz) (4 4h)

FAF M Wind, FE6)7ER

AR : Wind, FJiER, Eii: ET

(+2) FLREF-ZETHFR: KELTEARBKMERHT
LA LERSAE ZH7]

WHeFE: AR G5 FREIKEH 8000 //k, % EREH-F; A UPSSS ZA AEHN
11000 7T/, %2 _ERE#H-F; AR G5 BAEIHM 3500 T/7k, 25 EREHFF: AR BVIIA
B (<10ppb) ¥4 22000 T/vk, 2 kB HF.

[ CCTIRY |

BETFAFE R G TF LA g A s A i TAH, BRFAERIMET. Lu TR
kLA TR G EBAT R TAA, ERA T AER A 0T Z ey, witbt
BT S, ATkl THREHOR 6 T bl € K. BR TSR T 4 AR AR
BT S AR B F AL S, BRI TS AR, LA FE S,
Bldoit B A, MEAIK. FBRSF. HEeiR o T 0 R AT F ARk B4 ek
B, HRARTHAEILERGARENERS, FleE k. FBR. IR, FRR
¥, BT I LEERGUMNFREIR LA, FEREHBNK, AEE L EHR
PRGENCEA R L

BT AT R T d T2 EAT L R L 4RR, ETLFELTBAT AL
TG FHE: 1. Mt E. THEAMKRS; 2. FLEEXR. #KATHMS; 3. &
do FH ARG, 4. FpEEMER. WA g; 5. H TS LR AR RE; 6. Rk, |
FACFEAHE T 6 K RIAEA KK, CE2RABE—NEREFLE. ARSI
RN ERARE, ERREHFTEA EZRBWAL, AR FHFEREFRA YL
e AR —.

ABBATHFERERIHK, BESRZAH, KRR TFRATLE R
Z R AT YA ERGIEAIR. BT @EAIRE A PAGEARARIR, P B & F AT
NIRRT, 2021 FERE IR G FAFEETE KL 213.52 Tk, 5 E—FEARIE I
T 36.58%, 2 F & A 03/ @ AR/ FARAT AL 6 F SR A A 70 ek, T8 TrekAe 65 Trek, bbb
SR A 33%. 37%F230%, TRITE] 20254, FREEBHEIME 370 ek, b ER B
FERE 107 e, ZF@ERERE 150 vk, RRKERE 113 vk, THNMEL, FE
BT ST HHAE 2011 4 27.8 12T, 2021 54 137.8 107U, Hob 4K w4/ mAR/
FARAT A GG T ZGIALN R A 524070 624C70A 17427, EaF1H 40%. 47%F= 13%,
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

it 2022 ik %] 163.91270, 2028 SF45i5 %) 301.71270. 28 FiuZ ik RAE 2 Fa R P
BEAKE, BRARENFSRY 34 T A B EE. BA. HE JEE, KE
B R RIS G5 T ek KL, BFEBRER T,

(CEEASD
1. dh#mett (300655.5Z) : HLAFEREL H, FHRARNBALRTHE

o) LT 2001 SF, A —FR BT F 6B SFHAL L, B LZF IR 48
BHFAANFTE, LFFHOEGEAFES. LA, Ea e, T SRR
F, TERERATFFKR. Aok, 2R RKKIIREEFTE, EHoiF sy
&, oa) Fen L& E R T E A B AR A RAAT L A RS, 8] LFH Bt
KF, HAI LR TRAKLE T RHE SEMIGS R, mALHEE AR TR
FFRBZHUENEANK, HLREB. HUEKZRAERG VY HAFEZ—, AHERT S
ARER . B EKA K FHLhd FTHFEREARK L —, 07~ BT E IR L
Brad ZIE FHAAK, RA ISR R g bk ey A .

2. ibfk (603078.SH) : Z kAWK EHEHRE, G5B FHimik kg

28 R 2001 -, ZEMAGAE R FAF LB KRELER L-FILE S, WAFS
BATLZHARE VAR, ZEAERETEELEETHFHSL, FAHEAZ LS
R AL, REMARZBGEGFFRE FoLZ —, B ATRIAA Z BAE F K4,
ST TACRINA E 88 O Feb/dE; W )ITAL— TR E U 6 Heb A SR B TR
RE” OF 2022 #5—FEEXBTAT, JUDiTiuf “HF7 228 BobAlG5ug e T
S, &% 0.7 Frb L L BF LA FARED —HPIARE” £ E5KLTF 202245
ABlk, FBR. RUKIAP) GSFAR, HIF4TAIA i, B ATA8) & Bg $ % LMK G2-
CGARIFERZH GSER, AT EREBNABRE, 130 RADARLE 54 H
a2 FF RIS RETZ—.

3. PE& (688549.5H) : B AWHRERS, BETFIFERH;E T4 HRE

NG T 2017 -, T B2NE B FIRF R, T R F AT IR ARG AR . AT
A&, ZERN YV AEEBAELIEMEL 12 ZF 1 Xnm (10-20nm ) H|F2 49 & & 8 35H) 1%
AT REABR. VAEEB AT AR, FAR RS T B BT RANER . AR
%k 12 3 28nm F| A2 T BN W, F R G, NG e TFREA A, BT A
B, WTAMBME TR B AR] 12 BT AR BB E A AR, FRE AL
G5 &, FRREAINEANRRLTARE. N ERLKILALFIRMEL IR
Embik 8 ETALE, EROKILAELFENFRLEATHNIIKS. RELREA
AT T 19.6 Heh AR FFE LR E Bk i, BHEAT LEAZH— PR,

4. BHAZE (603931.SH) : TMAH BEHRERLEL H, FRFARZLRERIEELERT
%

=

NERETF 2001 F, AR A B FRFEREIEA T HZI—, FRIZHIYR. 127
. WM. EHRE. N % TMAH %% %4 LCD. OLED & r@rAd Fit
AP REMAZ—, ARBET SFHFL 7L E Zhidtf2, THRTESRGH
LCD. OLED 2 =@ A 2 & A 69 e Aefe g, B AT 8428 7 &b TMAH 2%
AN R FEARIEARCIAF] SEMIGS AFEE R, N8 CRFEE. EW THEF N S 5R
TMAH 2 #&. WA FemAH#ANT "AF . #hE LG. L2 kb, RELHEF. F
WAMEE N e s B @A AL, FEALR B W) AAkiL 100kt/a ®FATAIR B
(—4#1) , #BEHORB ZEHR T RLE TR 22X &0 KR, &F 2023 4
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HUA CHUANG SECURITIES

A AT LT A B 45 (20241028-20241103 )

o AR W BEGR A A T SR

& 70 XS G5 BREARMAFF (/b))

W& 71 AJF UPSSS ZAABMMAEE-F (Lrd)

— i F SR (R GEAR) e 8, F S (R A GALR)

@ F & (M AIKGIK) W, F R (R EAKG24R)
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5000 - \ — ~—
0
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e 1, F S (L AFRUPSSSAR) e 1, F- 4 (S ALBLUPSZR)

W, F (S ABLUPLK) o, F R (S ABELA)
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15000 /
, S——
5000
0 - : . . .
R R A M SR )

HHE R BIRE, He)iEXR
B£ 72 KA G5 BRBNBHT (rb)

FHFER: FHEFE, HEeiERE
B& 73 AJ BVII SABN#H-F (7TAk)

——— W FA(RBGEH) —— b T U (FEG2A)

7000 -
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5000 -
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2000 A

1000 A f—‘

2021/3  2021/9 2022/3 2022/9 2023/3 2023/9 2024/3 2024/9

| W

— b, F A BV <10ppb = b, F 2R :BVIZA,<100ppb

30000
25000
20000 —/_’_\
15000
10000 _
5000
0+ T )l
N ¢ N ¢ N (‘) N & N
OO A G A e

THRR: BIBF, FEe)iER

(+w) fFRFI-HIK: FFERMAHEZELGRAK, BFFRRRTH

RANR N T L b ey KA, H— ERABHBARBARI: o2 IAE A 2l R
B ARBA, AR AT B RIZF ) R b 210074 RIS 0912 BAHL AL E
E, TARBRAL LS. L2k EaMIE (Ra & 10-40%) « BAF (R

L 1-8%) .

B (O’ b b 50-90%) BORAKIZAR. SRIIRARE 2 —AF e T bdh

B, R RFERZIR T 6 TR A —AL, HE kT R IRGPALF SR (G

M. RIERE . IS . BRA AT 6 B RS

BOLH 2 X £ F R

R, FIKZ B EERS. BRI BB AR TIRFRIR S, SHEH 2R
RATEL, RAH LR RACFWT ., FoAZLEALERS, BTHETRETL
R4S RIS R AT R Ao e S AF . AN R ASRAE, LRI 4 PCB &
2 8. Br@BLRKR. FRRAL IR L RZ K, HF PCB K2 A 4403t 5K,
F PR R IR B AT AR IR AR B AR T
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HUA CHUANG SECURITIES 'fbl'f’j‘l‘k%’i’ﬁﬁ}a*& ( 20241028-20241103 )
A& 74 SRFAKLAANRTHEM A& 75 AL AL LM
t ‘t'.’; A ;l
8RR }11 A & A%

2104

21, 2% 2, 3%

H A x 2
Ji&, 25%

2R, 24%

HARE: FEE GEZE: B UHERBET seidtst” y, % AARE: AESLHLE, FElEHR
B

B AR AR R S A £, B AT B AL LR AR AARRT K% 89 PCB L2l i
E, HHFHE 94%; mPFRET. FFRALDIREE L E LK, FH3%7F 5 24
JSR. A7 pmAb. 134, . FEFEGRALLLE. BATEA g &2 KA i &2k
A 4542 10%, KrF Xzl iafe Arf 2R A L-FAL 1%, EUV RZR B T4 A E A ik
TAKRMAEA 7, R FHLNE. BALLESS S LRI 2SR TOAES:
1) RArAHEE 2, B A RMARIG. A BRI FGERpE D, B FERIK,
2) B B4, FFHRARIIRA R L T 2R FAA. BIK BRARARGES, BT
2y 3) KEEL, Aalkd b F W ERZIAR T A SRE s MK, 122 AR &
P EAREA T AT BSRA 4) B GEARESZ, GERBK.

Fn = o B F AR RS, RERE kb 2K T AL 40 £ £FE,
{2if Sk —F @mARTHFFR T LR, Fira B RIHEAR T %54, B SR
MAHE RIER; EmBUF R AKRFFFRE R LK, ©LbAET &~ e, Ao
KL BN, BPREERAE T ERFABRERLF IE, FEALIEARTITR RIS ZE. RIE
IR = L tha (SEMI) %iit, 2022 SFAIRIZIKT HIALL 264 1CET, F
KT IHIAL 5934/ E T, &b 22.5%; 4eAF Reportlinker 2023-2028 10% CAGR #4F
M, Tt 2028 4 B K2 IR T HIARKE A 10510 E 7T,

[ ONCIPAES |

LRAH 2024 FF = FE NI 5.71 12T, FH+0.94%; )aE4%F)iE 6381.56 7
T, FH-10.87%.

SIEAr: 2024 £ H ZFE NI 3.67 12T, BlH+10.76%; VaE44)1E 564.15 %
7, FBlH-51.91%.

BARE: 2024 FF = FF A 6.41 1270, BlH+41.17%; 284408 8691.78 7
T, FH+37.67%.

LB 2024 FH = FE 2N 4.06 1270, B EE+27.40%; VAEREF)E 7085.73 7
7L, [FI+162.16%.

(CEEIND |
1. BAEHA (603650.SH) : B AARLFFHRAIKS B FERAIRALR
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

NI THRLTFELSEAAN R RITRCTHFE L LTS, wFHH LS
it EFFRAZRARERF . Br@BLLA. Pl MHA LT EMESF ZH., EXF
RN IR L . & BAEE 7 &, A8 BN RAUEGFFHRAZIIREERAE ZH, &
AA B 5287 KiF ARG R L2 R 7, 1 &z IA KiF Azl 2 E A 8-
12 THEREEFREIZNAIEEE. ELTEBAZIIKT &, A8 F/ETa5biad
TRAB AR KRS EERZ A LEE T, BT EXES—K Array FEMEL
ZBRALAEF R, AEZ VSRR TEMATE Array F EMEZIRGE Z54E, I
HF8iE AT A-Si. IGZO. OLED ¥ 2 A@MBEAMEAZR, FIAE G4.5~G10.5 FiA
FERIH A E 5.

2. HBAH (603306.SH) : #42AE kK, AARITESE —ARKR

8 F RPN E) A N RAR A B M AR S 80 1C AzIRE RzIAHAE], 2022 SFuik A

RABAD R R ARE TELHRF R AW, €133 T THE P AT, H SRS A2K

oy R RAA T EA 12T e B 4948 %378, @45 ArF-immersion /= db & ArF-dry, KirF,
I-line 5. H ¥, ArF-immersion /=& €2 1E B -F 28-45nm 4|42, H P ArF B2 A 26 &

F= o KiF RZURA 30 27 86, TXARZBA 19 K758, HAHB N VA fT@ bk b

BATA A NG, RN RGREERETI L LRI CEEFNZ—, RET L

AT RZIMA, HATAR IR BAR L EHLE 70 . RzIIAIE LEAE 50 %3, kK

F) CRAR AT 150 2k, 8] Fo38) AL SHLR IR “IF 75 8000 vk 2 AHHHAT R

B” CRFFLFT, BRI AR FIEGET.

3. SFBEA (300655.8Z) : ZLBFF M u-FAHAL, RIS EREX

wE Rz I EE N EAEAFR, B FR=ZTF, ZENRTFAEE A2 ke U
Rz — N R TRl TG BaFMNE T, TRty i THFFRAITTH
ABARIK, = oA AR Aol E AL T E N AR AL, #a i T 2018 FRm T ERZ
KA B 02 5 GERAZIT s TP R BT AL RE G, 1 &R AR E F
GER, Aok, LI FFIA. BASERFE N 4L F AR KiF &%tz
R ydAt &7, AtF S8 82 R T B3, n5k, N ERT LA EIFRK
oy Fom A R A R AN K EE-F S, RIEAA L E. g & (436nm) . i &
(365nm) . KrF (248nm) . ArF (193nm) 4 & 7| £ 2 AUNX E8F 4 .

4. BRKE (300346.5Z) : FHLEFAHAKEL, ArF =it

INE) A By S AT IRAR AT R, b T4 A A KA IR R BB = K e SRS, 3 S AT IR
WA See TR AF LR IRABEMAHF KA SR A s AR st it A
FFLE . 8RR IR ARIFL T @4 4 B H A B TSR, TS TREH KA
W6 R REARL P B G T A h AR . SRR . AR SRR ARG L KR
W I Z) IR AT B AR e A Be BT e 230 8 40, BATAARH Z e L AT
R PGS N S0nm Ao S R SSnmAE AR B LB itAE, 3RS REATRR A
NIE, FE4E3) A2 R BB EAAL S b 69 B L A 7 kAL,

5. Li#&#rFa (300236.SZ) : REFFHRMHS AL, kaBRLFRTIEG

NE) EBWMA MR EL S, —EH R R BB R KA L O A AR S
AR . A5 AEFRS; 5—EATMRE . DAL . AT BAR KRSk
4, NaE Rz k403 1 &bz, KiF AR, ArF Fik. 2 X2 A BRAB
Fl. REIEIAE (BARC) Fhehatttt, 2/ FiB48E. Bife sl A =k,
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HUA CHUANG SECURITIES ,fbj_,ﬁ-j}_%}i-ﬁ,}sl.}ﬁ*& ( 20241028-20241103 )

8] BATZE R B AR SR REORA], 14, KiF 2K 7 & T8 M A48 AR R4k,
HREPHILER, BMCER 20 REF n A S ATRRIE, K24 E
Fydgh, RAFL @, BRAAROGRT £IRE. T TR E 7 B ART
RAL. ArF iZA X2 IR R RAEIRA], CEBE R % Kb B H & A b I R
BiE TAE, AT S BT RIFHMIRER AL LG 2, HARIRARE 477 db ik
T,

A, RERT

1. ABKBORPAT A ERBTH: B4 BNBUR. WBRBUR S,

2. MXBARZKFEFTM: Smith. THRBEM., FABHASE.

3. REFUY AT L MIFLHREZERFYR, YraffLhFL,

4. RANAEEMKS): LiERAHE. B, RRAMEE KL ERRRNKES.
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HOR CHOANG SECORITIES A AT kA A B FR (20241028-20241103 )

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

FHERFALFEL, Aid, RECAXFFERELHAL, 2 FATTLALEE, GERTEHIEAHFL TS, 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

R XF

Rl K EBFME. 2022 A0 NAEAPERFFRPT
BN &

LB B RFFEAF S TAME, 2023 Fhn NALAESF T

BYRATR R R
HRRFLFFEE. HE, 2023 FHNLGHERBR L.
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HUA CHUANG SECURITIES 0 AT F A A 3R (20241028-20241103 )

h@ﬁﬁﬂ%%@ﬁmi
T S 7 S T

KEZF J & %13‘3 LTFEAMEE LY 010-63214682 zhangyujie@hcyjs.com
FRIEFE A & &M 010-63214682 zhangfeifei@hcyjs.com
T A 4 E 8] K zhangting3@hcyjs.com
X 54 1PN 010-63214682 liuyi@hcyjs.com
(E¥ = RFAGE 238 010-63214682 houchunyu@hcyjs.com
L b 4 £ 3 fiﬁ 4ﬂﬂi ’ﬁ‘uﬁ% % %23 010-63214682 gu.lirllglan@hc.yj s.com
BARM TR E 238 010-66500808 caiyilin@hcyjs.com
8 RN E 238 010-66500821 liuying5@heyjs.com
HF=k B PAEE 2R 010-63214682 guoyunlong@hcyjs.com
12 2§ A& 238 yanxingyu@hcyjs.com
TR AR g2 zhangxiaoyuan@hcyjs.com
F—% HE %R cheyizhe@hcyjs.com
k48 & e, RIPMAEEE  0755-82828570 zhangjuan@hcyjs.com
JE T BoAE 2R 0755-83715428 wangliyan@hcyjs.com
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