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KB &
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chenxuan01@huayuanstock. com

T XN

30%
18%

6%1
*6%-7

-18%

-30% T T T T J
2024/4 2024/6 2024/8 2024/11 2025/1 2025/4

HELRE - JFR300

AT MAEEXLZ B RALAAREEE R

»

. EEXEXRHERE, REMAZSHEE, ANKIETR. &EERCHEPRSH T B
14.09%/9.54%/1.98%, Z<EIFFEAE X & X Hi &t KB iiA T, F HHE R 34%KF K Fl
i, ERMFESHMERTNEHARETE, EHELEK, SEAFMBEBBRHTIRER
SEEREWE, ANAETE®, EPERBENRBEE, FKin, ENEZETEHEFTEH,
BETFEA, REEFFIE 74.55%, IRELRA 10.49pct, smm BEFELSERF 31.36 T,
INELPEIR 6.25%, iPSEEETF 22.57 IME, IRLEBER 4.06%. EHIE, EEXEXHETHA,
WHZSFEME, WNKEK, FEREETHEXF KK AEERNEHARERN, R
ERXEXEXHBHERBURPEETERL, BYUXE: K&, XML, SHE. AR
A,

A EEMNEXRETH THRMN T, EREFEEEN, 1) EXH: #FEBNERFIH,
FSUANBEE TR, REFUEMNIEE 3.04%E 3025 JT/Mf, #&smm, AEFKRWLEKE
BWEFR, FLREED R, £EIZIT7RERL TRE 8673 TM/4, ENEBBIEIT 6
4388 /£, i & RWB T KIBITF~6E 8447 A/ F , FNBEILE REFHELFRIEIT~HE,
SUREFNERIRIEE, MEEE T, 2) BEMA: EENEXHETB RN TEE,

ENEFEEXEN. KEEHRE 6.64%F 2392 £n/if, TEZFEEWNEXHEME T,

TR SREHH, TUWERME T, KREPSAE 0.85%X 2.04 TT/it, BRREEFA
4321 JT/ME, IRELIRF 0.50%, FRFRSRETFEGRL, JEERF 76.4 ANk, IRELFE(R 4.62%,
IPSREETF 21.5 J0g, EREL PRI 9.08%4& smm, A< B [E 48 T i n T Sk FF TZEEREL Bk 0.8pct
£ 62.6%, RRBEMNEFRER, ERAEFIEES. RESFHTR, BRAHARTESE
=, SEFHURERET, BNEELER=E, NMRzEREREFKXIEER. BX
E: BeliEkR. ZEREG. R\, ARG, BRER, PESAL, PEXL, FKER
Fo

£ EERERR, dRERELSE, ENREETT. ARRRENE T 0.34%X 7.39 AT
/M, ftigin, HREREERIEBELS, FFHFERR, KEMRE"E 1.76 T, RLLEFA
1.8%. SMM EIEETF 12.94 TiHf, IRLLIEK 1.2%, TR, ARARZEEURSEHS T
METHIEEAE, EMNFETE, #smm, LiFEE R, EFMHEEEESE, BS

BEZREFURRAMNENRZ . A% KRGS KENBSMGHRNBIPREN, £
MESL T IARRI RS, RELEEF, #Ham, FHENTIT, SHAEHEAFEY
iH, BEBEMBFRESS; FKiR, UIBRMBERT, BEFKRIEHY, RBRELFIRE
EREWE, TUHENSER 7-8 AT/MEZAE, RNEVXFTREFETHRKBROEMHE
RHMNAEESLEREAMESZERN: BUKE (B+RR) . PTHRIER (BHDER+
W) . kR SRR,

R : TS AR TR ; B85 R ARG ; 368 TRR 4 3 A R T KU o
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T 0 15

FHLATMAEEXZ B IRERAFELE R %20/ k167



B &akEK HiEF LR

(53] 26 38 3F S

HUAYUAN SECURITIES

EXRER

Bk1: $HAEKRETH% 2.86%, M EIEFH 2.59DCt .eevvieereceeeree e crnneeeeeenns 6
BR2: RAAHEHREREZBEEFTRIEE 258 e 6
Bk 3: HEREAIERBEI coveerrerrrmreresese s s se e sssse s s sassssssassssassnnes 6
[ S TR o 6
2 SRR -0 332 = i S 6
BR6: FHHEMPEPE., PBEEKTF vt ec e e e e 7
BR7: ITReBN#. BBERBAIEF e 7
BR8: AMBAY (FEAE—TUIME) it 8
AR REIEMIR (FEL/IE) s sssne s 8
AER10: LMESEA (Bh) o iceeceeescee e e e s sse e s sn e s mn s e 8
I S R P ) - i 23 SRS 8
BR12: S FRABMAE AT (IR e 9
EE S IR = P = % Ll G A 25 P 9
BR14: BMEAY (EAE-TUIE) e 9
Bk 15: FABAREAL (/M) et enns 9
3 S T TR 2 2 < . 25 SRS 9
I SRR L= - S G 25 LS 9
BR18: FRMBMEAT (/L) e 10
BER19: BREBITLEFR (L) e 10
BR 20: BMEAYL (EAETUE) e e 10
BER21: BHATWEAR (BB e e 10
BR 22: BMEAY (EAE-TUE) e e 10
B&23: BHWEE (BB e e 10
A& 24: BEHEMRIR (T e 11
Bl& 25: HH DREIFLEAET (FUIL) e e e 11
BR 26: GMBAYL (EAE-TUE) e sne s 11
BE27: BIRBEE (PR et ene s 11
B&28: BMBAY (EFE-TUIME) e e 11

FHLATMAEEXZ B IRERAFELE R 3/ k167
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R AR
[ SRR - 3 A G PR 11
Bk 30: ABMBAT GURE) s sassnaes 12
B&31: FFREATELKDEER (/) riccceereccere s sssee e 12
B&32: RRELENBAFRBAKM 2T (KERE202554A38) ........ 12
[ S B 23 275w 5 T € 3o L) 13
[ 37 PR A=p 0 S 0 ) OO 13
SRR 3= A -5 o 2) S 13
A& 36: ARMWEMNEEA T (M) .o s e s s e e ne e 13
B&37: AEELH BB IEIELF A P (T eeeeeereeereererrreee e eeeeeeersssssssssssnsnns 13
CE R POV B 30) E R RS E R P €03 FE 13
AR 39: MBEMKAETE (EFAE) e 14
AR A0: SEBBENRATL (TAIL) e 14
BRM: REBEABAEET (TR vt 14
BR42: WRALZEMEAY (FAIL) e 14
B&43: BEABBEIET LR (TAIE) et e e e e s e 14
Bi44: HAARMRERANELLEN (TR e 14
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HUAYUAN SECURITIES

1. {1k 433K
1.1. Z22 &
BERINER .

%£E 3 A ISM $li&E PMI K FFid. 4 B1H, £E 3 B ISM #li& 1 PMI 4 49, a3
49.5, HiIf& 50.3,

%E 3 A ADP Bl A&, 4 A2 H, %£E 3 A ADP st A¥ 155 T A, il
M57AAN, AIfE84T AN,

XEZE3 A 29 HYAMBRLEAMBKTHN. 4 A3 H, XEEZ3 R 29 HEFM
BRIEANEA21.9F AN, T 225 AN, BIfE 2257 N,

%£E 3 AERRLAOERA, 3 AXLEXBREM, 4 A48, £E3 AEKslAD
228N, HH#135AAN, HIE 11.7F N,

AT X IR B IR FAEYRBE, EhxtrEEY 34%XBi, 4 A 3 H, EREHHRE
MEfmsL, BRERT, ZEHNAEHAZXEMNEREKRED 10%8KH, HiapL
REREETENEREMNESHHE, b, HENHEIG 34%HXH, BREAKNFHEA 20%,
BN EIE 46%H KB, HREELXHR LRAT—KER, HHLHTERBER
SATERNAMEBRESHE,

th Exf X E At A& Mmn{E 34%XBi, 4 A 4 H, ESKRXHRBUERERHNES
TEEM#ATRMEXRHIAE, MESTEENME#HOE®R, EITERXHBRERE
fiti_EARAE 34%% Bt o

EENE:

1, BB : &1 2024 F£EERE, 4 A2 H, ARA%H 2024 £EERE, 2024 £
ARIKIAE WA 419.73 25T, BILL R 0.9%; SEI YT &% F15E 14.44 27T, B EE 3K 2.5%;
SKIFNAEIT RS FE 19.43 27T, REIEEEK 40.5%. B Q4 F, Q4 EME WA 127.60 12
JT, FILLIBK 46.6%, IRLLIEK 22.2%; SLELVAEFEFIE 1.61 25T, FILLED 48.6%, ¥REL
W 66.7%; SEBFNIEIRELSEFIE 4.93 /27T, REILEEIBK 25.5%, IRELIBHK 9.1%.

FHLATMAEEXZ B IRERAFELE R %57/ k167
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W %

IEI HUAYUAN SECURITIES
1.2. % %k 3
FREIEREERN:

RRRIAFE: R LIEHRH T 0.28%, RAFBRTE 2.86%, B LIEHEH
2.59pct, fIEEBAHRMRE 25 B BORRAE, S IRRIKBIERERT, FHFNHRIRE
BigER. TRAE, ARANKKENENRER: hiMs, XN, BfEs. 9EHS
A, kikEE; BKEAIBEEMRER: XRIHFHM. AERE. NEEE. SR, £EAA,

Bi1: PHHEHKETH2.86%, #im EiEfK 2. 59pct

HEER AkiE (%) RikiE (%) KR (%)
000001. SH EIEAE & 3,342.01 -0.28 0.19 -0.29
801050. S| HE(PT) 4,737.90 -2.86 -2.00 9.72

FHER: wind, EIRIEEF R

Bk 2: ARAAEKKHERGEEFTTHRRE 25 4 & 3: A EMERBEHKKG
00 7 (%)
3.00 1 (% W AR B EE R 1R (%)
2004 3.00 1247 54
1.00 A 2.00 4
0.00 4 1.00 A
0.00 -
-100 4 400 4
200 - -2.00 1
-3.00 |
-3.00 4 o8 400 A
-400 4 500 A
F R R R R R RER R R R R R RR PR FRRRRRRR 600 -
F T A ot A R R TR TR T 5 NN AR
s8R EESg Edxamsd Hd ¥E I Ew
fue SR - Kol Ed e p oy
EakE ® sl X RER wdF BELEE HDER
T W e = HE e
SRR wind, IRIER AT AT FoR AR wind, IRIERA AT
Bk 4: FEmpkskiait+ B&5: Fempkskiaet
(%) LIRS -Yin s (%) BAFHMET
3000 7 2741

25.00 4

2000 0.00 -
15.00 -2.00 A
10.00 -4.00 4
s.00 -6.00 -
0.00 4 -8.00 -
=N % 3 S B 2 o 4
ﬁ\%x M;a %%%r-;, #ﬁy \J?"% @ﬁ‘% .;;5!& é\&} &f«z‘* §gh -10.00
% " A LT o * o -12.00 - -MA5 1y 44
SRR wind, 4 RIE R AP FRRR: wind, SRR

HHLAFmEAEEXZ EWIFRARAEE SR % 6M/ E£16W
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E5l 235 2
1.3. HEAZA

PE_TTM & : AEBRATHERR PE_TTM 4 19.97 &, XEAZEF-0.67 &, RHAALREF
£ APE_TTM A 18.49 5, HABBEAR/E ALLEH 108%,

PB_LF f&f&: ARBAEBWR PB_LF 4 2.17 &, XEAZELE-0.07 &, BHRAEEA
PB_LF A 1.57 &, BAEBSHEE ALLERN 138%.
Bk 6: ¥7 A &3k PE, PBAH{AKF

FEAMGE £RAXIH FAER FFEEYH FRAME FEAEY FAXD FEEY

aE (87) 19.97 -0.67 0.79 1.61 2.17 -0.07 0.09 0.18
AREA 18.49 0.00 -0.13 -0.04 1.57 -0.02 -0.02 -0.01
BRIABEA 108% -0.67 0.92 1.65 138% -0.05 0.11 0.19

FTHRF: wind, fEIRIERST AT

2. T4 B
B&7: TLheENK. EERBALH

FTh B4y hi&IERE  ARZTE ARAZTT FMES

EERMmig EIT/ME 8895 -9.54% -5.13% 0.84%

akEliy TT/M 78860 -1.98% 2.63% 6.90%

CSRETR i 210800 -1.00% -19.57% -22.33%

G| PSR ETE io 225736 -4.06% -15.88% 204.34%
BB R 1R EIT/Mh 24 0.00% 64% -462.99%

BI P RER 1 TT/M 616 4.38% 39.43% 54.28%

AEER TT/M -1798 -4.13% -6.13% 59.55%

LM EJT/ME 2392 -6.64% -8.63% -5.83%

Akl T/ 20435 -0.85% -1.04% 3.26%

EERE Fm 46 -2.00% -12.37% -28.54%

e PERETE Fm 22 -9.08% -8.30% 6.90%
MIKERE Fm 76 -4.62% -12.59% 56.56%

f1k48 T/ 3025 -3.04% -10.77% -46.27%

TS BE R T/ 5470 2.82% 24.04% 36.07%
SREEF T/ 4321 0.50% 2.57% -645.43%

BRI EJT/ME 1918 -5.42% -4.34% -1.94%

@ Ak AL T/ 17195 -1.74% 0.15% 2.56%
RIRERE i 235250 1.75% 9.52% -3.48%

PSRETE i 65796 -3.19% 11.19% 26.97%

CEMI EJT/ME 2658 -7.42% -5.00% -11.22%

ak=2% TT/M 23140 -2.94% -1.49% -8.57%

o CHERE i 130275 -7.87% -20.77% -44.54%
PEEETE i 68543 -5.11% -13.66% 126.69%

PHAKRIN T % TT/M 3450 1.47% 25.45% 109.09%

HEF TT/M 7942 -7.39% -8.23% -32.77%

FHLATMAEEXZ B IRERAFELE R

TR/ #£16W
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HUAYUAN SECURITIES

BEEF T/ 48 -66.67% -117.52% -104.88%

EmmE = JT/mg 35750 -1.58% 13.85% 22.85%

i ak AVx T/ 292900 4.16% 14.79% 19.08%
B ERF g 2990 -1.97% -19.73% -37.71%

PS5 ETF g 9872 6.67% 33.97% 46.86%

EIRME = JT/mg 15285 -6.57% -2.33% -0.10%

PRI T/ 128280 -1.96% 0.94% 2.98%

EIRETRF i 200400 0.05% 2.79% 23.91%

R IPIRETF i 33256 -9.94% 0.09% -7.94%

$RE% (10-15%) TTRR 1030 0.00% 5.10% 8.99%
E MRk 2 7 T/ 13512 -7.03% 19.42% 100.17%

EN R $REk 1 Ml 28 1) T/ 32035 -1.86% 9.69% 26.01%

TR wind, HIRIERIF AT

2.1. R

AR TE 9.54%, P T 1.98%; REERF TB 1.00%, iPHEERF T 4.06%.
IAREE-24.3 £/ ; MERMIE L3k 4.38%, fEIAKEFIA-1798 T/ME, THREE,

B% 8: AMAAY (£A4/vb-T/wk) B4 9: Mustm L (E4/78)
— PN ()
——TC&REC
- 95,000
150 -
L 85,000 100 1
I.:. 50
L 75,000 00
I 65,000 N
0
| 55,000 -15.0 4
A -200 A
6000 L 45,000 250 -
’ 30,0 4
4000 4—r—r—+ — L5000
SPGB P B B P (P P2 P
PRI Ry R S O | Lo Ly - o
L S S S S Sl S S Sl S S
TR wind, HIRIEFRITF AT FHER: wind, FEIRIERTRIT
BM%&10: LMEAES (wb) Bk 11: LHPEA (k)
BRPAES
PR =
400000
350000 350000

300000 100000

250000 250000

2 2 200000

150000
150000

100000
100000

50000
50000

0
0

]

$°

£1L/8/FZ0T

P AV
ELIPFZ0T

ELIREZOZ
£1/9/8202
£1/8/20T
EL0LEZOT
gLioLreoz

e Nl
& & s

= 2 W AR S A SR S g o
> = & & & @@“ P m‘\ @mﬁ\ <
FAHR R : wind, IRIER T TR kR wind, EIRIEFF R

HHLAFmEAEEXZ EWIFRARAEE SR %8M/ £ 161
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HUAYUAN SECURITIES

A& 12: &l 5N Ly (/) A& 13: RbIELEA (L/ok)

B 7= ALER 31 W5 A
725
625
525
425
325
225
125
25 T T T T T T T T T T T 1 -2000
Qq?_}"\h f}b‘ @ﬁb- ()J\\Q\b‘ @"\")‘» q?\,bb« qyg}b q}}\@bﬁ qy}‘%b\ &.\D\b\ bs{_l'\bw Q’bbl
[ S o S, S S AP A 2500
FA R wind, HIRIEFRITF AT FHER: wind, FEIRIERFTRIT

2.2. %

AREEAT B 6.64%, PSR TR 0.85%; FEFF/HE, R$AEF T 2.00%. PREFT
Bk 9.08%, BLEL EETF Tk 4.62%; R# AT , A E | B MNE T Bk 3.04%, BAMRMN1& £k 2.82%,
$R{ER _EBk 0.50%Z 4321 JT/M,

A& 14: BB AY (XA/o-/78) A& 15: AEmbtd (/)

e (L) —— P (B4 — il se
2,900 - r 23,000 6,000 -
2700 - I 22,000 5,500 -
2,500 | 21,000 5,000 -
L 20,000 4500 |
2,300
t 19,000 4,000 |
2100 t 18,000 3,500 4
1,900 t 17,000 3,000 1
1,700 L 16,000 2500
1,500 T T T T T T T T T T T T 15,000 2,000 T T T
R AN [0 Y T N T T U Y N S e
& F OF K S K N A FF QT N NP F O FN
U, N P S S S L O, S o & P @ g o @ o o P
LS S S I S LS S D SO S SR . . S o
TR wind, BIRIERIF AT FHER: wind, FEIRIERFTRIT
Bk 16: #EEH (FHk) B&17: PREHR (Fok)
e4s kB — PR A (L) — ARG (L)
120 4 35 - r 100
90
i 30 |
100 =
50 | 25 70
56 80
80 - I 50
13 40
40 i 30
I 20
20 o
0 ‘ 0 ; . ; —Lo
NN N R R N N A A N N A N N R NN Ry B AR RYURY R BTN RV RS RE RS R R
N A A N N A RS S R IS &
W @ g aF g g qF g g ¥ o ¥ ¥ dF o 4 S 7 o I o X o o o o
D L S SR S S SR SR I T T T ST T
FAHRR: wind, LIRIER LT TR kR wind, ERIEFFRFT
LT MR EXZE IR EL B FOM/ £ 167
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HUAYUAN SECURITIES

A& 18: HEfEBAMNEALAY (/)

A& 19: wifsEiTLes] (L/)

6500
6000
5500
5000
4500
4000
3500
3000

— kA

[ RSN

2.3. 4%

AEREMIETE 5.42%. P TER 1.74%;

AR

A AR A TP

wind,

BEfFAE, EHEFLEK1.75%, PHET

B 3.19%0 AREESEMIET B 7.42%, PEEMIE TR 2.94%; BEFAE, LRHTE 7.87%,
IPEETEL 5.11%; RGN T % Lk 1.47%Z 3450 jT/ifi; & EF T 7.39%ZF 7942 T/,

BHERA 48 T/E, BFEE,

B& 20: BMHAY (EAL/ob-7/ )

B 21:

B ESE (Ph)

fobs (AH)  —— P4 (F#)
R RS () ——PBEE (B
2400 - - 22,000
300000 - - 90000
2300 1
A [ 20.000 250000 - [ 80000
g | 70000
2,100 [ 18,000 200000 4 r 60000
2,000 4 t 50000
- 16,000 150000 -
1900 | b 40000
1,800 I 14,000 100000 + r 30000
- 20000
17009 I 12,000 50000 -1 -
1600 i
56 T 0 — ———o
) : § iy ¥ J \ § ! ! y £ ) ] oy & &l 5 &l & e Y- ) >
LS oS @ 5\ & 5\ & %;?p 5 ﬁa S f\? FrAR L PR P
& o o GG m“@ Ly S SIS SIS
S S S TS S
TR KRR wind, A IRIEARHF AT AR wind, A IRIEARH P
s s = = 3 £
Bk 22: HHAY (EL/7-7T/) BM&23: #HANES (o)
3,300 - r 28,000 300000 - - 140000
3.100 1 L 26,000 e | 120000
2,900
2,700 | 24,000 200000 - 100000
2500 A I 22,000 I 80000
g 150000 -
2,300 A | 20,000 | 60000
2,100 1 15000 100000:7 L 40000
1,900 | .
1,700 A b 16,000 0000 L 20000
1500 41— 14,000 0 ; —
$EECE55 S NpFsocsss-azas o o o o o 3 'b“‘ o o o
CESENSrsenaddddi3dddsss84Es Q“’,bsa"’,bpl\{b& R "b;?' @b«pu N'\hp" &
RRRSRREHESRNERRRRRSSSERRER i @ @ FUF
GRS SN ISP P L S
TR R wind, FIRIEFRFT R FA R wind, EIRIEKRTRIT

HHLAFmEAEEXZ EWIFRARAEE SR
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HUAYUAN SECURITIES

Bk 24: i mTH (7/wh)

Bk 25: 45 R EHLEAE (/o)

—_—H e T
6,000 -
5,000
4,000 4
3,000 1
2,000 -

1,000 1

0 —
O N O S D NN N N
P IR A A & RGO

wgwpfi"afﬁﬁ'ﬁ @ o @t @F @ o @ o

R G R R

14000 RS R AN (L) BAEAEE (L)
12000
10000
8000
8000
4000
2000

0
D N] S (5] (] N N N N ] ] N N
SR L . S T S A e
SRS SRR I N N &
@ 9
U S S S S S S S S

TR KR wind, ERAEFRFRPT

2. 4. B4k

TR kR wind, EIRIEFTRFT

AREEHME T 1.58%, PHMIE LK 4.16%; EFEAE, LHEF T 1.97%, P
SEETF Lk 6.67%; AR ME T B 6.57%, iPRMNIETER 1.96%; 1£#RERF L3k 0.05%,
IPIREETE T B 0.94%; SREKMEET; BRRKEWAEFIZ 13512 T/iE, BFEE, NER
gl A T2 1.86%Z= 32035 JT/MH,

B& 26: A Y (EA/ob-7/w0)

B 27: MG EE (vh)

— et (£fh) — P4 (E4H)
40,000 - r 350,000
35,000 I 300,000
30,000 L 250,000
25,000 - t 200,000
20,000 - b 150,000
15,000 - L 100,000
10000 — 50,000
SS‘ 6‘ SO U SRR
“Jﬁu ’b;% 'b‘ ’b‘ B-Q hgr | l’fe% h”p D'\q’ "S'&

& & P L U pls o L

P D S

—_— A (L) —— FRAEE (L)

9000 - - 20000
8000 L 18000
— L 16000
_— L 14000
2000 | b 12000
L 10000

4000 4 e
3000 e sonn
2000 o
1000 4 L 2000

0 . : . Lo

A e et ) o Ay ey e e o o A o)

TR KR wind, ERIEFRFRPT

Bk 28: WMHAY (XA/b-7/%)

TR kR wind, EIRIEFTRFT

Bk 29: AERAEE (wb)

— i (£4) — i (L4h)

28,000 - 220,000
26,000 4 200,000
24,000

180,000
22,000 A
20,000 - 160,000
18,000 - 140,000
16,000 -

120,000
14,000 -
oot 100,000
10,000 - - - 80,000

O O G T G QR T VR V- (-
R A T N MG S
R S U SRR N SR g S L2
VS S S I N N s
S S S S S S S S S S

—— HAA (EH)  —— PHRAE (B
250000 40000
35000
200000 1
30000
150000 - 25000
20000
100000 T
10000
50000
5000
0 0

[ R GO RN G - N GO - G~

#

ﬂi‘f{PQ
o+

KR wind, IBIEFKFT AT

TA R R wind, LIRIERFRIT

HHLAFmEAEEXZ EWIFRARAEE SR
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HUAYUAN SECURITIES

B%& 30: famsAsyd (L/4R) Bk 31: (PR&F B4ks bk 4] (/wh)

—idk (10-15%)

—_— R R -

- 97 R B A

1,200 -
50,000 -

1,150 -

40,000 -
1,100 1 M m

1,060 4 30,000 { A
’ J

1,000 20,000 4

10,000 4

0

850 1 202bb4 202307 202310 B024-01 202404 202407 202410 202501
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& 32: RRRESEBNEAFRBAM £ T (HIERE 202554 A3 H)
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2R ST/ 817 -0.49% -2.74% 0.12%
iy TN 1740 -2.25% -5.95% 1.75%
@ LR JT/mE 73900 -0.34% -1.73% -1.53%
S8 LE TN 69600 -0.07% -0.78% 0.03%
REREEEF-BIF R JT/ME -354 -0.77% -28.00%  -149.14%
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E miakk EF T 7T/ 4.52 -25.45% -31.09% -11.66%
ISR R #55 B EF T 7T/ 9.45 -13.32% 72.18% 136.23%
mERiE T 7T/ 0.59 0.00% 0.00% -1.67%
ez TRERIR T 7T/ 2.83 2.73% 5.81% 7.41%
MERIRAEX & BRI M T 7T/ -0.27 -68.42% -67.66% -64.53%
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sk T T 7T/ 2.19 -0.02% 0.95% 3.65%
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HHLAFmEAEEXZ EWIFRARAEE SR 120/ £ 16M



Rl aRiEK THEPE RN

FE W 5

HUAYUAN SECURITIES

3.1. 42

AEEEFERME TR 0.49%ZE 817 E£T/ME, $EBAEME T B 2.25%F 1740 JT/ME, BRERSEM
T Bk 0.34%% 73900 T/, SERUEMIE T B 0.07%ZE 69600 jT/if, EIERAFREH
BT H-354 JT/mE, UEREAHRBEEHER H-3102 T/,

B % 33: @R LMAY (EL/h) A& 34: BZEMAEAY (L/)

AR B A/ A - ok
3500 - 6000 -
3000 4 5000
2500 4000
2000 - 2000 |
1500 -
2000 -
1000 4
1000
500 -
t+—r——+—r——+ 11T
0 i " i i ‘ " " ‘ " 5888888888888 8888¢88
o o) o o () © o o o o T a7 37 a3 955 975 % 5% %353 5%
o ,\'\9 ) @Q @9 6\9 oP ,\\9 WP &D 3288 E8E5882s-2s88
B O S N R A S R e  E E E e Y
LN P P P b P P b P oo o0 o0 00 00O o0 o0 o0 ooO00 o
O N N N N 0N N N N N N N N N N NN NN
TR SWN, A RAEH 5T SR SN, 1 IR I8 K 9
_ s = _
B & 35: BN AY (/o) B& 36: HAMLEZMEAY (/)
—_— R fAM4E- L wE
600000 - 600000 -
500000 A 500000
400000 A 400000 1
300000 - 300000 -
200000 - 200000 -
100000 - 100000 -
0 7
e P S O S S 233332332333333333323
S R G SRR S R NGRS sZ2c-z2dc52-584852 353
DV S o e o g T
[l S A S Sl Sl S S S S S S S S ggggdggggggggsggggggg
N N N N NN NN NN N N N NN N NN
TR AR SMM, AR AE AR AT ST TR R SMM, 4 SRAE KA TP
Bk 37: AEELHRHGEHREA ALY (T/L) % 38: RE=FEHRHAMGEHRLAALY (L/b)
— AR - — AT -
30000 -
20000 A
10000 /\
0 T T T T T T T T T T T T T T T T S
W WO W W W W W W W W O W WO WO Wwwo
FPHYFAFIFIIIFIFIFIIFIFIIFII
A0S - M5 8838858322588 M
o MM T TT T TS TS T T DWW
(e O O O O O O O O O ©d © 4 O ©4 4 O 4
_200[}0C3 oo o OO0 0 0 00 0o 0000000 D
q (o I B I e S e s S e B e B B B | T T T T T T T T T T T T T T T
w O (DCDCD(D(D(D(D(E(D(D(D(D w
-5000 FPIFIFIIFRIFIF I oog
—300[}0_ O~ N — N OO g W WO -~ 0 @O o0 — 6 — O
LT LeeeeReeeeeLTLTneee
0SS 3333 3I3I3EE44¢8
(o I B o I B o B B S S e B B B e S e B B |
TARIR: SMM, 4 IR E JR AT 70 B AR SMM, 4 IR AE 57 5P

HHLAFmEAEEXZ EWIFRARAEE SR %13M/ £ 167



gE K EFEP K
% 4.01 IIT/mE.

A
R
L

—_— R (L)

VI

AT E N E A ()

i 0.79%4 15.88 £7T/8E, ENREEME TE 5.41%4 24.50 J37T/Mt,
Bk 40: AN AE (5 1/4h)

3
1

g5 MB 1 £
#1-0.30 AT/iE, MEEMEFEFEHR 21.10 Fx/mE, HEEEX B

~
MB&

¥

L

)

ERSMYZE 1.21 BT/E(ESN-ER), FEgsh TEk 0.20%4 4.96 AT/if, HEEHETEE
EREKRTEF T B 25.45%4 4.52 At/if; RIRERSHSERN T 13.32%4 9.45 At/

M o

B % 39: MBEM&AY (E1/5)

3.2. &

¥ 9E]

§h

HUAYUAN SECURITIES

EE

v N o 5 NPT wR ® © + & o % ¥ 9 <
e P0O-£0-GZ0Z FO-E0-5202 F¥0-€0-6202
= #0-20-5202 p0-20-5202 \.,w/u Fpo-z0-5202
= p0-10-6202 3 v0-10-6202 3 | v 10-c202
=, p0-Z)-bZ0Z ! P0-Z1-7Z02 W Loo-z1-bz0z
2 P01 1-b20Z ~| = b0~ | 1202 W Log-11-v20z
= p0-01-vZ0Z .Wu »_w P0-04-Z02 o b #0-0L-p202
e P0-60-pZ0Z N PO-60-+Z02 F¥0-60-#Z0Z
_ —_
= P0-80-FZ0Z _m pO-80-¥Z0T ¥*% L vo-80-v202
] p0-10b202 R ¥0-L0-7202 O I v Lo+vz0z
== -90- ~ -90- 4 Fv0-80-7202
iiind B - st | 4 ¢ o
p060p20Z | X R & pOSOPZ0E [ SR 8| = [ roraoene
B N @ P9 2 Fp0-p0-bZ02
£ po-bo-bzoz | AL W | pO-pbz0z | AR € o]
= po-covzoz | & & M vosoveoz | I T “MMMMMM
= pozopzoz | M & & vo-zo-wzoe | M ﬁ. _ o
s = “ [
= polo-bzoz | 12 M vorioreoe | /2 Fvo-zi-6202
poziezoz | % ..rfm = oziezoe | X Al Fyo-1i-ez02
= po-iezoz | 2 n| = e S et
= % &) o — #0-04-€202
. POOVEZOZ | o P vooigaz . & | vo-s0-s202
= rosoezoz | € i vo0€20z | 2 = | vo-go-czoz
= p0-B0EZ0Z | = & vo-eo€z0z | = 5§ Loo-20-cz0z
pO-L0€Z0T | e . pOLOEZ0Z | .o, Lvo-so-sz02
—— P0-90-€202 ,ﬁ/‘ “ F0-90-£202 ,ﬁ/‘ M e e L s e $0-G0-€20Z
— T ¥0-50-E202 iA #0-G0-£202 iA sezoeee e
2 5 8 8 28 @ @ % W £ & =2 g w9 ° £ #®
4= = = =&
f\ + o o 8 T @ %9 m, Q_
- P0-E0-GZ02 — "
rv0-20-5202 #0-E0-GE0Z $0-€0-5202
b 70105202 5 —— $0-20-5202 ¥0-20-5202
& = -0~ 0106202
rvo-Zl-vzoz 44 — 0-10-G202
YA i ———— [OOSR AR A YO-2Lp202
r#0-01-#202 wwﬂ —— ¥0- | h-p20Z PO} LpZ0C
- 0-0L-p202
rP0-60-P20C % —— ooivzne 3 ?0-60-720C
F$0-80-bZ02 ~ =_ #0-60-pZ0Z <
— v0-80-bZ0Z ~N P0-80-vZ02
F#0-L0-4202 ..wu .«m = P0-L0020C
N y0-L0-bZ0Z .
b 70907202 W IR N Y0-90-bZ02
[ ~ #0-80-pZ0Z &
#0-G0-7202 % fﬁ. fod % ~ M #0-50-pZ02
Lo i $0-50-b20Z o o
F0-F0-7202 f ~ £ o LS = P0-p0-pZ0E
F P0-E0-¥20Z B S TyORals Y = PO-E0FZ0Z
Lpo-z0-vz02 " R k] vOE0-P20Z | Y ,.zu _ PO-20020C
# ;«m ® v0-20-pe0e # Y YO-100202
provoveee | % iovzer | R
FP0-Z1-€202 18 Mw = g % P YO-Z1-€202
Lpoliezoz | b &l = o4 poh e
L % b PO-L-E202 lf.m ¥0-0+-£208
vooveoz | & & oovezor | o p0-80-8202
F ?0-60-6202 < & w $0-80-202 < < 0806202
F70-80-£202 = ‘ft% — . = M vO-L0-6202
[vo-L0-£202 - . Y0-20-€202 o 0-00°6202
Fro-g0gzoz | X -— =4 % ™ V0-50-620¢
ol s 70-90-£202 W < C e % oMo o® TN o
, p0-50-€20Z : L : &= 2s o=
R R - i W & @ ¥ wm o v © £ ®
= = =

F 14T/ #1671

wind, SMM, # % 4E 54T 50 B

AR

P

i

A

Fk B wind, SMM, 238 K 5F 70 P
HHLAFmEAEEXZ EWIFRARAEE SR

e
w




BB A akiE R A Kb

4. A &R
1) TEEFEARTHRE;
2 ) EREHE KRR ;
3) HeeiRREEER R AR

FHLAFMA S EXZ Bt RHAARELE R FA15M/ #1671



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

RBEZBZANBELFR, RAEFPEIESUNSETFHIEFREEAHNFEIEMRDIES ST, FRERBOFENREERRBR
TAEATESREZIT AN ANEE, AANUHBHIRLEE, TLHENHARTE, ERAGEEGANGER, M. EUNHELRE,
AFGBHRHNEMSBITES, 75, BFHEEAREFHEGRABRASINSH ERHEEK R,

— &7

LREFRBERAE (UTER “A2F” ) BAPEIESSITIRIESRE LS HR,

RBERVEILM, MBRERXRHEFPER, ARRATSEREAKIRBEMRELALTRRAER, FRERETARARINATTENEATE
B#EE, ERAARAFAMRIEZEFERNERESITES, MREMHANEL. TR, SRRENSRAREEEFPESEZR, FHIHEADHAA
HES M TIESHE MR FRNNBER B MELEBE, ZFES. ERHREFRIKBAREARNEEREBN. USRKRAUEFEEXK,
EEMEMEREREEIMERMANNS AR, FEREXNAHREPHEERMERATHITME, HERNEEEANKRHEER. MSKRNFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNEL, IMRFESERARBEMERH—ER, TR R/BHEXKARBDRFEEM
HEREE. EARANSEIEFRFWERE MBI R FRANBES A RIEH AL

RBEFBRHER ., FEREIMIEBRAEA R TFRERRE L BHNU ST, ERENEY, AARTELHSARERSER. TERENR
—BiRE. AREFEMIESSIRFROHNE. MERRBRANTES K. BRIESTRE, KREPFASIAKXTLSHERERRDTE
RU, SEHLERATEED BEERHTUR, RAARRFKEHNREEAHRTHERSGUSEI, 24P AE TN &R E TH R
B, EARENELTRSEZZMATNNER, A2RAFMRIAREMSEERFERIRS. FAANMEREMSERTERKHEM
FIER TR BN, RRENYBITXERMERHIES.

AREWRIVARARNE, BTELAFER . ARAMNKARERE—IINF, REANRABEHEEN, FRENEAHDSHRBUEMS
XEY., EFRFTBRAREEMEMA, SLUEMEILALARMIMEAMANER, MESAARITAHTSIA, FIZH, EERITISEERN
£/, FERHLD “ERIESTHRR" , ERASXRREHTEAEFEZNGI A, WHFERL. ZARARBERBXREHNF. FEE
WEPEROER. REFIERIFEEARATNER. REFERIFIL,

ARRHEAR, XHEARUREMEZ W ARTESKBEARRERE, RATRMSHAEMALIPELREFMMESRREWF—
HHTATRHRZ SRR, FRARRAREERNEZWAREMFEEEHITERNN S, AARNESTEERT. BEBIIAREMIHE L
SEDAREMSI A S AR ETHBERHE WA —BEIRFTRRK

FEWEEA

EHEETANERT, ARRAATRSHEAREPREARMEAITHIESIHITRS, BARAXEQARRESFIRERFRT. WEHE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RAENYEREKFARR/BEBXARATET
ERMARENRENENEBEFZPR, BEFBIHEIMEDHRESHMRENE—SEKIE,

B AL

ESMBAR: RS BEN 6 AR, AN TR HEERENOMBIESE, EXNT:

FN: (R EAT AR AR BRI 20% LA

it BN TR KB IRE 5% ~ 20%2

hitk: 1S FIAT A R AR MR BRIRAE - 5% ~ + 5% 8

A IR E TR A R RIE T -5% BB T

% MFRNEEFRLBHOER, AEAABGTEAREROEATHELETE, SELCRE, BERNTHS HBWORETR,
FTUBRERR: LRE BIEH 6 AN, MIRERSIER T AMHHEEESNWHBIENIRE, EXUT:
T

hith: (TR S R A R A

Bt (TURERSSE TRMTAEAEML.

BAVEMIRERIE, TRIESTMRIORATANTARERTRTE, RORAOLENFRER, RRRAOERILERY;

BHEEINSEZHIEFHREBR TN ANZRERL, NN HCEMUREMRTEZRNEE, REENRZERRE, MR
TEHUREER, TRUURERFITRMERTER,

FBEFAHEEIEE: A RUHEESPR 300 58, FETHEANEEFELIIES (HSCEl) , ZETHEEDFE 500 #EHE
E LI

HHLAFmEAEEXZ EWIFRARAEE SR F16M/ £ 1671



	1.行业综述
	1.1.重要信息
	1.2.市场表现
	1.3.估值变化

	2.工业金属
	2.1.铜
	2.2.铝
	2.3.铅锌
	2.4.锡镍

	3.能源金属
	3.1.锂
	3.2.钴

	4.风险提示

