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2.3, SHBEEBREFENTHERFPE =i @iFirs

: 2ERBRIETFERRTHE (H) : BUMEBRRREFRIRE (A )
—— MAOM AR B 4D F e MAM [ 4SS () = MA3M F FHEL == MA3M b £ = MA3M & T A& K
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E: TTFMESRABETY, ERATETEEN (T SOREXES)
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B . REE AR AT EE RN, 2022- 20235
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R R T b
2021:01) 0 0 -6 0 0 0 0 0 0 0 0 0 19 0 15 0 0 10.9
2021-02) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 20 0 0 20
2021-03) 0 0 0 0 0 279 0 0 0 0 0 0 8 8 i u 0 -14.9
2021-04| 6.6 0 0 0 0 0 0 0 0 0 0 0 2 -1 4 0 0 11.6
2021-05| 3.5 0 0 0 0 0 0 0 2 0 0 0 8.5 0 -18.5 0 0 -4.5
2021-06| 8.5 0 0 0 0 -12.6 3.1 0 4 0 0 0 10.5 -3 0 0
2021-07| =346 0 0 0 0 0 0.5 0.5 1 0 0 0 2 -03 0 0 0 -30.9
2021-08| 7.5 0 0 0 0 -5 3.5 5.5 0 0 0 0 -19.9 1 225 0 0 29.9
2021-09] 155 0 0 0 0 5 2 6 0 0 0 5 % 0 0.5 0 0
2021-10| 115 0 0 0 -2 0 -5 -0.7 0 0 0 0 -16 9.5 355 0 0
202111 -6 0 0 0 0 0 0 -5 0 0 0 0 -15 0 4
2021-12| 65 0 0 0 0 325 0 0 0 0 0 0 -5 0 0
2022-01 3 0 0 0 2 0 14 52 0 0 0 0 9 0 2
202202 0 0 0 0 0 0 35 2 0 0 0 o |ET 0 0
2022-03| 0 0 0 0 0 11 2 6 0 0 0 0 175 0 o
2022-04) 0 0 -35 0 0 5 0 0 0 0 0 2 25 0 0 19.5
2022-05| 4 0 0 0 0 0 0 0 0 0 0 0 2 0 0 -6.5
2022-06| 2 0 -5 0 0 0 0 0 4 0 0 0 17 0 o THEN
2002:07| 0 0 -4 0 0 0 0 0 17 0 0 0 2 7 0 245
2022-08) 0 0 0 0 0 0 0 0 12 0 0 0 5 3| 645
2022-09 0 0 4 0 0 0 0 0 14 0 0 0 8 0 39.5
2022-10 0 0 0 0 0 8 0 0 0 0 0 0 0 o e
2022-11 -8 0 = 0 0 6 0 0 0 0 0 0 25 4 255
2022-12) 0 0 0 0 0 0 0 0 4 0 0 25 15 0 10.9
2023-01] 0 0 0 0 0 0 0 0 0 0 0 0 0 0 34
2023-02) 0 0 2 0 0 0 0 0 6 0 0 0 6 0 20
2023-03| 2 0 0 0 0 0 0 0 23 0 0 0.5 17 o s
2023-04) 0 0 -7 0 0 6 0 0 0 0 0 0 2 0 31
2023-05) 0 0 0 0 0 0 0 0 0 0 0 2 5 0 31
2023-06) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 17
2023-07| 0 0 20 0 0 0 0 0 0 0 0 0 0 o s
2023-08) 0 0 20 0 0 0 0 0 0 0 0 20 0 0 45
2023-00, 0 0 0 0 0 0 0 0 0 0 0 0 0 0 16
2023-10, 0 0 -10 0 0 0 0 0 0 0 0 0 0 0 -8
2023-11) 0 0 0 0 0 10 0 0 0 0 0 -3 0 o [EEEN
2023-12) 0 0 0 0 0 10 0 0 0 0 0 0 0 0 10
2024-01 0 0 0 0 0 0 0 0 5 0 0 0 0 0 5
2024-02) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2024-03) 0 0 0 0 0 -5 0 0 0 0 0 0 0 0 7
2024-04) 0 0 0 0 0 0 0 0 0 0 0 0 0 0
2024-05) 0 0 0 0 0 8 0 0 0 0 0 0 2 0 | 42
2024-06) 2 0 0 0 0 10 0 0 0 0 0 0 0 0 20
20407, 3 0 0 0o 0 _ 0 0 e 2 o o 0o | o o 19
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> FPEBEEENRTHRM. B2021FL%, £EBEFERETMERT ARt XABFREER (#FEHNES8.8%) -

> PEEMAMITER “XK” BERRIARIBITEH, R, O, ARGZFLAKBEFBREN eI 18H, BAREr-aeHinm A=A ERIKE
Xie#ete . BE20245F98, =/l u/=m M/ B R FFizTr-8E 0 5l /9578/280/167/93 1%, FREFIFERO4.75%/97.22%/93.30%/86.45% -

> PTHRgEERRIREBEURTKE .. At KEFAEFERTAMEKRBEZE, EH—Fii, R KERBEZE.,
> PURZKEBEUR T ARt XEKE, AmitokFABE5SRREXIERESERX, RILERXERE t2EBFA R SBRTRARAIRKER
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>

NFEREE, 8E20245F98ArmttXEN e 2EBMBIRET8627.5%, BT 80 2ER26.8%-

KBEZR/IIREENEBSN . KEE=E. UIBAEEFLIETZOMA, 2014-2023%F, U)IIFI=mEAKEBEAB SEE#FTE80-85%AhA, ik
kM. T RIKERBESHERFE TR, 20245F7-8BEIHE20-25% .. {ER%LL, £EKBABSGLRA15%ESR.

2023FAm XA IRE: OSIRNE: fRnssisiirs, iR EHNRSHArRXEXERLD . CEBKEERE: FERELT2012F KRS
AL, QKEBREIKMATARAL: 2022F TG, HFEKEL, KBuLKZLFRIEZRTKTE,

2024FEFZ, FAXEKERMSEREBERKEIEX, MAOMKEKESTFEEKE; AmtKELNRENE, B S8LUIKEE,

E: #8%=2024F9R8, fmh XB#ERIET~EAtL B: =&R/IEEKBEBEL (%)
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ERGR: Wind, ESIESHSAR 1555 W RERIR SMEEPRIX R RR R ER
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— SEALAND SECURITIES

E: AREiXEKESSEIRIR E: mnEsisEiEReIEEMAREXXER
H# R EKEKABAZ X F
20 3
 —— ;o ofae 8 FEEE RS (R
75%7‘ ) ® 2021 e Sl > PIEXERENRTSIRIR. BCREHRS
.. B o, o n o BRER, FREGREERARS, BELE
s o S SR X R; HRMEHE, FrRKESRKERD,
PR
[ ‘ > 2024QATERIMBIR BN T 5 S8 197k A9 ET
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o i o e s ; *ﬂi%huﬂ, M2023FE2024FME/REHE
\ 0 @ w0 0w % o GRESREERER, THEBRKETEE
R 20245 MoK 2024 KA . Bk, 2024FE11BE
£ “2012-2023456 F” =l 2023 == 2024—— Average o 2023.05-2024.09 > 2021.01-2023.03 202551 BEA IR L h e iR SREIBERAB80%
300 2.5 IEEEIELSEEN
250 s e _saso BN > T RIS RIGHATET, MARELS
20 £ Tee KEFE, FRtREDREMEK. BEE
. z 05 . Ao ge A 4 SR RAORLRINSORERES, 2024F12BE
2 7R° B 2025F Q1B fRsa I etz AV AT RE 415N, B
100 02 ’ .:.. 'y X o ZERIBE AR K
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BEISEIE: Mysteel, SMM, Wind, BEJII&Z, ESIEAEHIET B W FNEIRSMERAIXEIR R IR S
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3.1, Bk: BRASHENE T @S

> HfFm, UERFHNER. SSHEEMSHERE, AR HATSHERATHE . RS TFNASRESF, 2R, KBMNENBEFEESRTENRIL
HE .

> 2023FERRIZEE . WPITBIEFMFKIFECRVERE, Z2RABEIMENE. et hEZNRATERNEY . NEER. KivE, SEFHEHE
ERERMEX. IRIESMMEUE, 2017F-20235F8E, ZFAIRCAGRINN0.4%, BN, (BAELE2017F831%KEZ2023F8924% -
> 20245, PEEMFHIHZIRF MIEDMECRBZNZW, BERENMMTES ., Bt HEmRMNHAIEREL TREE, Mkl 7Iass
AIFER. 2024F1-98, BmBHEERRIHERILTE17.1% . SABMFEEREE, 2024FQIBNEMESEIHA, WPHISiE+HREE(EESTE
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— Ry B R AR EAR(E )
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— SEALAND SECURITIES

B MTIART RN KBS ET, KRB [REFRAEESEFHinEIEX . (BEIERERE. ;

>

@ FRelFiAL, FHEEHREK.

@ HBEENTW. ERINESiRmEEETELIET “SaiRa)” R8It ESRITEE
Q@ ZEHERENSTH.

@ EBHOBBKE.

© BeRiEd “LUBRER" .

>

RERE 2024 F2A2T2023F . REBIMaEERE,

E: RAMERAFERMYIZEAM (F: BPORERETR) B: 2024FRF MAEREFERNEA

(BREREMFEOSFRFE—EKE, X

MEHEHAHIBE FRRRET:

R EmBEEE,

WFE T IRIEAYEZE
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BEISE: Wind, iFinD,



3.1, EXRESEFHIENFIFEER =il B

— SEALAND SECURITIES

> RIESMM, 2024F2FENFRIRDIEEEFERILBK3%, MR ECRITIAAETRIFEIEFERIEE, E-EEEL%%FTF%:’*F RHY

=M
> RBEWAERBAOFNERSERFFRELEN, SEREBFERISEENILERAHERNSHETHIINERESERRE, —ERSERRERFEHRTE
. RIEIAI, 2022FHBERAEREEIREN188K/H, STERMBERIG4Kg/MR, ( TRESHBERAERARIRLE ) IEHE2025F#H8ERA

FHREFENETRAZE250kg/HH, MEFKERAZEINHERE181KoW. SR, BEEXNFHEERAFERNANNEZERNRES, MURBERRISHFIS
15, MR ERNHRBIRFEREDN . E+82FEFH, MERAIEREEXRBRAEZE,

> 2023FLLk, ENABIHSREFIERMEMEHRIRARIRS T, HAFIEETNEXNRER . 8E220245F1-98, HKENARITEN160.9GW, FEECE
1K24.8% . BUNRITRISCARZ=ARIE T SEBIEFNSZZRROTR, 2023 F5 A FIBENATERIBIRERILIER114% , FliIFit202455AAREREL
BREANAT7 % o

> EBAHBEFTI: BERRimEZETR, BB FTIAYNEZRGEE2017F0918%IBE2023F/722% , 1BIEAE .

B: 2021-2025F#asREE ik AR B: 2024F TR A TSEREF202345
. f{5  2021A | 2022A | 2023A | 2024E | 2025E 2020-2025CAGR EERE Tk e AT LA

¥ EASHE Tih 2628 2686 3009 3352 3667 8.7% 70

Wb F A F T4 2275 1998 2060 2163 2228 -0.5% o
TEIIRRAFEHEE TR 352 689 950 1189 1439 42.2%

#7 R & ICEs/A 43 $ 4% T %/4% 145 154 163 172 181 - 60

BEVsH 45 %48 Ta/4m 173 188 209 229 250 - -
§i$ﬁ'ik)“ﬂ e 7 vk, 391 437 534 645 763 18.2%

G R 77 vk, 61 129 198 273 360 55.9% S0

s yuk%friw % ifmg GW 55 87 217 230 245 45.3% 45
RARFTIE R 42 Fek 92 153 328 352 381 42.8%

#r 4 B AR IR A 45 7 vk, 153 283 526 624 741 48.4% 40

1A 2A 3A 4A SA 6A TA 8A 9A 10A 11A 12F

] 3 2k 2 : o o o o, o, 0, )
W [E A6 R AR 45 b L Yo 3.8%  69% 12.2% 13.9% 16.4% 010 e 2020 e 2021 02 e 202 e 2024

S| 73 - e Sy e ; = = =) A= s s —
ZHelkE: Ex(E89Fy, SMM, iFinD, Wind , S/HEBSEMN, EEX FAARS, The Aluminium Demand Risk of Terawatts EQ%‘I@lﬁ?ﬁ%Bﬁ)EEPE{JMBQJ:ZEEUT*D%%EHE

Photovoltaics for Net Zero Emissions by 2050, CPIA, ESiFEARET 18335



it
o~
ﬁ

3.2, 2024FEBIBHETRE: = BiSiEs

=
s SEALAND SECURITIES

> FAIFT2024 FRERERUBREETE

E: 2017-2024FeREEHEFEE

2017A
¥ E R 4Epts 3329 3683 3513 3708 3850 4014 4159 4305
| ¥ E St o | 10 | 7 0 105 | 157 47 139 196
v HEEEEK 3191 3552 3665 | 3901 | 4008 | 4085 | 4295 4486
EIRA 4R 1002 1069 1071 | 1122 | 1139 | 995 | 1029 1009
R 1B 45 | 778 | 869 860 | 893 | 885 | 929 976 1018
W e-f AL | 571 | 611 641 | 684 | 713 806 925 1006
HARIX & F) 45 208 252 268 298 310 327 325 344
art ) W 5 e ) 48 | 260 | 305 333 363 376 400 | 412 433
LR 45 292 357 393 | 429 | 462 | 496 | 494 531
b &) 79 89 8 113 123 | 132 | 135 144
#Elﬁé%t?%‘%&i | 148 | 138 -152 | -87 | 0 23 4 15

ZRISER: Wind, SMM, iFinD, EMSESHRAT 1555 W 5 R & M E PRI XU P IR~ A1 S SR A BR



=4 =il B

mmm SEALAMND SECURITIES

155 REIREMERIXEERN®EREHE 25



4.1, BInER =il @igirs
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l s SEALAND SECURITIES

El: 2012-20174F$5. ffM&ER (T/iE)

— 20125534 20124 LME42 4 —_— 20135424 20134~LME42#~ > 201 235 : 7}:'%5{1?*5%%%1& o éﬁ%ﬁ N %E%EZK@E |X|ET_|J\§? i’ ’ I&Eﬁjé{f i’ EE
o A (EH) e g TR CEH) o REBHAMES . ENSENESHTERANENE, BEEPEDKR
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NN . e v o d W
O e e e e i ERTR S BREF RO NBEERESTH, 115 FESRMIRTE.
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E: 2018-2023%F¢8. fMiNMtEES (FT/f)
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