IESFRFRE | TLER

SRy DETTHPSEY R
3%, UEREEFRL=USENEDI B an w00
BREER HHFIE ENK
T ; gm ,'f—(—'\ E%ﬁ : ZEIR4RAS: S0950523050002

> : 021-61102510

RER: XEXERZZEMLENME © : wangriaopeng@wkeg.comen

H: HEAEEAT, BHETLEFLR AT TR
H: BRABEHE, SRETEI L EICHER: S0950523120002

T : 021-61102510

e XTABRAHR, BENERES
@ : yubaihan@w kzg.com.cn

#: ERE VBRI EFMERL, SRR S

W E 1T 8EEE
R SUBERE, NISELRATE ZHEHA: S0950524080001
. EHIAEREIT, T/RIMER T+ 021-61102510

@ . henengfeng@wkzg.com.cn
ST R
Eid4mhg: S0950524100001

B SNBRASREE, XIEMMEOHR
H: MBNEES, I RRBERLUFS

WL tAHELIEMN LT, ESRWEEESKE T : 021-61102510
B KM IAEKERE, NREAAEM ® : zengihi@wkzgcomen
& B 1k Tl &M 2024/11/6

RE&EFAEKBIE: COMEX$ (-0.26%) , COMEX4R (-3.76%) , LME [ M M
41 (-2.81%) , LME 4B (-6.32%) _Zzwwmw

T4 BB EE Bk IE: LME 45 (-2.51%) , LME %£(-1.08%) ,LME 5 (1.27%)

ﬁﬁ[]\ﬁ};ﬁgﬁ&ﬂ*ma: ﬁﬁ&%ﬁ (093%) , %E (_0 53%) , %% (_139%) ’ 2023/11 2024/2 2024/5 2024/8
$% (-0.99%)

AR PiR300

FERBRIE: Wind, 2R
HXRHR
> (TIEEF ERANEFBEIHRBRIRHT
BIRE&Y (2024/11/1)
> (EEESBHGERE: ZEFHR, MR
B KRIEAY (2024/10/31)
> MBS — R A ST R ATIAER
B1kHRly (2024/10/25)
> «BE£BIEIRE: BRI EMEARD
B> (2024/10/25)
> ‘e WIBEBREE, HTLEED
4y (2024/10/23)
> HHRFHE Arcadium (XI3F: E& 2526 F
TREARME LAY (2024/10/21)

RERR: 1. THEERRLRS;
2. FERNIEREED.
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FhERA 20245 11 5 6 A

NEEZR
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1. BA B EEAIET D I BT E e oo oottt ettt ettt et e ettt e et et et e et e e e e e e 4
N B | =S U E T T USRS 4

1) 40 AT R TS, BB R AR oo oottt ettt ettt ettt 4
2) 4B B BRI I, ZB T BE A oottt ettt 4
KRRt SO oy o gt oo A 1 - 3= TR TSRS UR TP 4
4) 5 B E T B R, TR T BT o e oot e oo eeee ettt 4
I B =T VR oA 1 bR Y - 8= i - - WU UOT O U USRS 5
B R N B oo 5
1) 48 T R EIE T, T AT R TR T oot e ot oottt ettt e e et e et et e e e e e 5
2) B INIRTNEE R, T LI oo oe ettt 5
3) H: MABIRIEERETE, 10 BT8R I o oo 5
4) Bt AEFBIERN LT, ERASEMBEEEKE 6
5) 4K ShMTHIDE R EIEE, AR R LI oo ove e ettt ettt e e ee e et e et e e e e 6

R L N~ = E 2 i |y | L T T TR TSR 6
LI 0 =7 T 6

g R LA N R A 0y X g v e =~ TSRSV 8
1\ mﬁ% ...................................................................................................................................................... 8
2 T B B ettt 9
I == = = OO PSR P 10
A R EE I oottt ettt e ettt ettt ettt ettt enans 11

= UL N 1 1= TSRS 12
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FhERA 20245 11 5 6 A

HESERS

BIZR 1 1 B BR PMIZEME oot seeeesssessssee e s s s ss e s s s e s e e e s s s eee s eensaseneen 7
BIZR 2 1 ZE[E GDP (T RRETTIRB oo seeeeeees e eeesssessss e s s es s ee s s s et en s ennnees 7
B3R 3 FBKIKTEINTATEKE] ceoreereereessiessessiesseessessssssseesssssssesssssssssssssesssssssesssesssssssssssasssesseesseesssesssessansseesssnsseesssessssssssssnsssssassssssnsasssesssnnes 7
B 4 0 ZEETRTIETETEITE corveerreeeeeessees s ssessss st ssss s s ss st s st s s se s ss e e ss et st s s s st ss st e 7
B3R 5 HE PMIUEEEIZEFEZELLE oottt bbbttt 7
BIZR 6 ¢ FHE B R R P ER I IIIESE ooeveeeeeesseeessemessesssssesssseesssssesssssess s e essss e s s e s s e s e st s e s et e s e s ees s eessssensansee s senssnsnnees 7
BIZR 7 1 HIFTARIRATEIR ooevveeeeeeeessseesseseese e sssee s s ss s ss s s s ssennen 8
BIZR 8 1 FEZE . BRE I IIIEE oo se e ee e ettt nenees 8
BIZR O 1 B BB T BIE -.oervvvoeeeeeeeeeeeemeeeeeeeeeeesseeesssseessssese s s s es s s s s s s s s s s e st e s e s eees e eenseenneen 8
BIER 10 & BB oottt et e e e AR ettt Rttt s et 8
e T = 1 OSSOSO 8
BIZR 12 /A coooeeeeeeeeceeeee e ce et s s s e s e s e s e s e es e s e s e sanensnnn s 9
BIZR 13 /1A oo ce et e 9
2 W Ry = 1 -3 1= OO OO 9
BIZR 15 1 IR EETR covveeeeeeemeeesemsseeeesesessssesssssees s s s n s eee s 9
BIZR 16 & SR EETR coveeeeeeeemeeeseseseees s s s st 9
Ly 1 =3 =5 =3O O O 10
T T = 1w =9 =+ =3O 10
BIZR 19 & S AE TEEETE coovvveesseeeeessese st 10
BIZR 20 & S AETEETE coovvveeeeseeieesesesesessessseesssess s s s esss et 10
I = S W Ny == 1 - 4 4 = OSSOSO 10
BUER 22 1 /i G T BRI vvvevveesesecsesee et ss st e s AR ARttt 11
AT = SO 11
BIZR 24 1 FE{EITEL cooeeeeeeemeeeeeseeeeeee e e e st s s ss st 11
BIZR 25 © B E BARERIIIRIE coovvvvveevveeeeeseeeeessee s s st s e se bbb 12
B3k 26 © G BRI T A B BRI IB BT T oo ee e ees et s s s e st een s see s sen e s eensseeneeean 12
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AESRAR

20241156 H

E—Ho WREH (2024510528 H-11 F1H)

1. RE&E: XEXREXZIENILEmE

XEREEEEHR, REWEMER. Bl REIMEBUEHR. XEXRE. HT—FH
BE. REANEERZN, BAL TREES. ARADNMER, XEXH 9 Atk L PCE
HEST Y, SRiERHT, Fel. KEAR¥E, FRHEXZEMER, M HIEE.
FRE, XKEITHAEEARER 11 BHHNIERIW. —&RFHLEEBHAN, Snths bR
FAMEN, REMBREX.

2, TIr&R

1) 8 FAERKE, BEHELEFTR

AR, ENLTEZRSES . BEARLE, FRERAFEME, THITRECKRLBE
eRE, ftau, ERARKT #EAREEE. AFFRE TC BkMNEH 131 X/, KRR
F¥. =20GE, BN 10 AHEL PMIBHREEIF ERMbZ L, B#FhRefndtii. T
FAxEEEKE. FOMC 2WFMAREES,

RRERE, EZFR. AIET[ R T § wmE BRI TAFE, WEARE XN ELK
BRoaIE, BNBHFHKBENTE.

2) B SRMNGEREZ, FABETEIM

R 2] REX R SR B EM, BNSAR%, BEERIINERBEFDETITRE,
xR BVR BRI R RIE S, T EE KA gEfaFt. BRl, ENBRBRESEFARIE 95%
ML, ABESRABATNEERGERAEE, BNEERFETS L1T. HMNFE, 58
MpIRAE BRI E 1.9-21 HR/MAAKFE, 2024 FRURkPEBRBBTE MR 1.74 B/
I, FHEMHL0.42T/K. BN FRRMNETT, T FHEF 2000 T/ E.
PREE, BPMERT, TERENBERBFERERTE, SECEE NS et A8
RIgE. BT BFTREIRSME, BESHREIEIEERRE R S SLI ~4EE
W MBEAANRZZRR, NTREHNBERRSHREHEE NI TEE (MFEERSE.
HERRT) IR IBAIEBRNE L.

3) W|E: XRFAKETHE, BENMEES

EEMERE BRI/ NBB T RN RS, 2024 FEEREY —NRSHRI
Ozemoye BELFFIAAEFFAEN, IRIE 2023 19 AR EEH HSBEHE Q3, ZIME
TR 2025 S IARH AR A I EEN B E L 60 A, HAREEFHadt ATis, Ik
NMBENTH, R EFREAERKESRH (E) NE (CZSP T) FitEF i iARE RIEE Hht
HNET HRTITHRMBERE, T SHRE R~ B L% M. 2024 ££1-8 BENBHF~E
416 5k, BEETB 3%, FMtAEHREF/NMEEE, Bl FMNAEERNE RBR
3, DHRFFHFRMAISIE.

4) % EEAETHERE, BNERFES

EEXREERTPEABKRAZE, BHPEFHERE, BNERES. UG E, AFERE
RiEHHRE, ERBSRARARRH, RULTFRERS. HeFHE, @aRBI6 FEM
DERE « X WAL, BEXERELSTRAFIEFHEMBEMIZERX, EFHERE, %
FrztfRARE. HEBXEIE, 9 RMERST HOEN 0.78 FH(EF&Z) 3859 £ EH)IRLL
-10.79%, MEE+8.40%, %8 AR 469 @M. 1-9 ARITHO BN 123 5, RitH
£E-31.05% . F|KTTHE, THIOHBBEFHRELMEE, HAFREESENE. EFTHE, K
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AESRAR

20241156 H
FEENEF-120 = 10073 M, LME FE7%F-60 & 4670 i, ERNEELER. AL HE, BEES
KU MR TREESMERMA BT, BREXRGE RAPRTE L%, & ITA, 2027 F2IK
B ST 90% LR BT E 3.38 75 ST/,
HHE, ARE2EES, HRATERMATHNAE, ERKARKSDAEANRER, Al NEL
B. ¥SATUEMELELERT, 8MFEREEMLRNBERUT, BN KPELF.

5 W: BuYSEME, MEEERASE

REABRNGEME, RENBKBEAR. 1) RO HE, TR FTEtRIUEL, 5187
MENEN R L BRH FHRNMR BRI, M IERRIEAEANST, B MR ICFRFR. 2)
BULET ARKSERGEEES”, MABNNMREAESEEEERRE, SREERMR
7 1027.5-1047.5 JT/38, LRTERAKE FRRAIHE S, MK SHIFE, £/~
REHERT A =8/ MEIGK, FERRK~ETHEM, NKKE. 3) ARTHE, R
PEEE A3, LME SR A E] 13.55 Foif, IRLE EFIEHN 1152 I, SMM E Rt S EfF
3.55 J3ldr, EIRLE E/EIEHN 828 M.

RBMRNFREY, MRBEEIKAZL, THZEBEAR. FKME, HHEIR LR R~
HF, BINSRART BR%EMEIES, MENE RN ZAME, NeRRESH ™
REMKEHHE/R (BahliiLahadalia) &/, ZEIEAEEFET BEFNRTAHE, UFE
EHHHE, RRENKPBENRY REEK, BNDANBEERFIUEENNEESN, 7K
REUHEER, BRNKIPEERALIERES.

3. BENER

1) $5: BHHARET, TEIRJAFK

AT IHEREIT, RZEXNLE. 5ZE 11 B 01 B, 65%25F8 miHik i 14 5 o/,

65% B 55150 13.95 5 T/, Wi ftRum (i XiE, BRmihEF KRS, IRELCHME
i PESERER Mg 7 20.8 FoT/ik, fEHEAEEMEIZT; BM Mg 310 T/F5%, mEEHmn
#% 306 JU/F%, 6eimkiRmes, MHRRLEHFHESE, 70 1BE A 21 Hx/iE, BESLEE
EMREEEER, FEEEET.

2) #: SMEABRLE, EHAE OHRE

AEABEIMISGR SRS, 2#555E i1 33000-34900 ZE o/ /AN, & _EEHNERK 1.65%;
AN 1#EEEER T N8 14.4-14.7 HoT/iE, METT 2K 0.69%.. K 4REeHEMY, mE N FHFKS
B, RREIBEFLER, FERSZEFENNBERNEENE .

9 A, TEOEFBCRNZM, TiH tEI TEIMTEEFOMEFEONAR, Sk
B OB IDE J 4548.8 I, BREE+34.2% ; a4zt [ 1450.48 I, BR E+243.6% . B4 5T,

HO “Hthgw ib R EEY 4251.94 T, IREL/MET R, FEMRENE RE HHn8
O, 830 1764.32 ST, 1028.71 STHME .

EHFEIZANEE NS SE ARG, ERIMIAHEE, st 0NEE SXE,
BIVARBIMIEEEXNEREANEXE, BRRKRGNENTERF, BNEBSETIE.
KHE, #ETERNESFEFE TRHENS , Bty mitIGEFR, HREEFKE
RIS R B ERIN S

3) $H: MEERFRE, 10 ANBEEBELH

MBRFRE, 10 AINBEFBAME. #4757 H, EARARERE. FHEEEEENS
SR> B3R 2024 £ 9 B £ E AR S8 27252 I, IRLEIEK 4.9%, [F K 8.6%;
2024 F£1-9 B EEEN RIF~8 2298791, FEEEK9.1%, 2024 £ 9 AL EBKE
2 18130 i, EREEIE K 6.6%, FELEIE K 6% ;2024 F£1-9 HeE SR T~ 8 156630 M,
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HEREER

2024 %11 A 6 H
FILLiE K 4.5%. BRITE, 10 BRBEFEBH. BIZEMHE, 2024 & 10 BERTH
NI SEEIBAREIX 10100 1%, AIFFEE 10 BH&.

BHE, BERLERNBBRMARE, HNRESUES KIPEERBEHAEEAR,
MEEATEWINESR, £REIFKER, BFREFSRS, BNKHAELT.

4) BL: EFHBLIERNLEST, ERGFHAEESKS

EnHmLemE LREL N, 10 BEMAELRMN 41.57 HT/mh, IREE £k 3.10%. Sk
%4325 Ting, ZEFKIEZ 20%; |7 609 Fior/ih, Z=EiAkiE 20%. 2024 FRIFmHLE
WL R AES BRERHIERS 5] 7 270000 i (YOY+6% ) 254000 M (YOY+4%),
AAREEMETERLT, HABEAEEE. NSERE, PERLER. ILHHLE
B2 5 &5 30%, 70% . MEEKRE, HER LRELESHKE 100%hEHLIER, mMALTTH
THREASLEERTIXE 76%. NBEKKRE, 5F 6 A KHRESRBEEKLID HLEE, XK
MR B L AR WAL, XSMNE—FRFASIREIMI. THREZEBEFIEEMEE
B, fRMEL TESREHE. RE2FEATHERE, NANSRBER. EHEERES
FMZRBPE K. NEFRBELAEZEEIECNERT, AEXTRERGMNER
THEYF.

5) $K: SAMTTEBREE, HREAHT

ERS%KE WM RIEITRES. #E 11 B 01 B, sk miHfh (Ti02>47%) 2400 T/if,
SAFRE (38-40%Ti02) 1520 jt/m, AT BE=RE™, ZRNBEHE, K8 MEERHT
Bko R ELTIEAE (46% TiO2) 14§ 2550 FT/i, 3 AF A 14§ (50-54%Ti02) 2700-2750
oM. ARAEMEEIR, 10 A E AR 8 61 5, IRtE+9.1%, ELE+1.2%, minE
RFHKWEER

KREBTIFEERIET, GAMENE. REFEKZR, SHWRMEMREEBE), AMITTRLH
EIFt, ShEELE. RIMEMETREEKER, Keek. AMB/NMREK, KEMKEE
FRENWATFHENMEM. BE1 B01H, 0FIBBRMRZM 4455 7T, 1 FBBAKZMN
4.25 Timg, MRMERLER, HEERAERBERSE, Bkt DBERAEFES,
KERHE BB HNB R AT EREERD. WRERNE KA 4.9-5.1 B/, TC4HkE
W 6.1 FT/mE, NESEEEETT RIEK, SRR BTRMNERERE.

E#S ERBERRITIRS (20245105 28H-11 B 1H)

1. ZREH

EREVBEETE, 2HEPMIER, XEESRRERHEESZWE, 10 A £EHE L PMI
71465, 8| T 15 PAFK; XERFRFESFHWE, LINGIELERNE 10 BhEAEHE,
#E 10 AHIEN PMIJy 48.3, EL” REEANR, HAGIEL PMIJ 49.2, &5 4 M7
RIFRS[FM R 50. 9 B XEFMEM CPHEEREE 25 2.4%. 1.7%, BKKF@FSEX
; 9 H%E M1 EtE+0.23%, M2 | tE+2.61%, EERNMEFH T,
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MINMETALS SECURITIES

RERH 202411 A 6 H
B3k 1. £k PMIER B3k 2: ZEE GDP {hREXT8E
65 16
60 14
12
55 .
;
50 N B 8
45 6
7 4
N DO HOHE A @& NN DA DN DDA
R AR g g g :
S S S S S S 0 S
_ SRS UR R~ G~ S I U [ R S U~ o
BT X gL PMI SE:A&HELPMI \gga'\' NN A iR R P AP - AP SN S g
5 L PV  EEHELPM S gt i g g e
—— ZEEEERDS(SM) S PMI
FERNERDE(SWEE —— £EGOP R T E AT FE AL B GDP R E S8 S SRt
BRRIE: BTN FnD, AW IE&HMRET BRRIRE: Wind, B IESM5RAT
Az 3: BAKKEREAEEXE Ex 4: ZEERSIMEBFREF
12 20
10 15
s 10
5
5
1] T T T T T T T T T 4 T = T 3
4 v
5
2 10
0 —— 7T T 15
ISR NN SN U SR SIS S I @A DD DD DD DDA RN D DB D
NN 0P 9 9P oF 47 g7 o 0 o o o ot b® W F WP A W o G o 0 o oo oS oS RN PSS S
B S S S S S S S S S FFF PP I ISP
BRIt X:-HICP(IEFCPI): 4 A F L — £E:CPI:ZiF:Et: —— EEM:EEELE —— EEM2:EiEEL
BRIRIE: Wind, B JESRAT BRRIE: Wind, BT IESRAT

mEZRMEHA T E, 10 BHlE L PMIJ 501, EE 50 #R&MU E, REBHH; 9 ABRE
BAERBEM/ARS; HARARK, BHFALRE. FIAIRIER. HERRMNRTIH
RNRATTELERIANE; RE. RELABE, AEHESABL. RO LV HREE
HREME BRI RSP B EE A AN RRE L.

Ex* 5: HE PMIE@EMZEU L Bk 6: MEEBEERFREM/MES

53 -
52
51
50 A
49
48
47 1
46
45

.\@@&;;éé@@&@éé@@&@é@ SO~ S~ LR B L

® NN S HPO H v A el 1 Nl ] el N B | b
N AN e AN A S RS LSNP PN SN N 4 A e P P S P S s LA PP AP
@m@w@fﬂ@m@&ﬁqﬂ'@fﬂ@@&m@w@w@m@w@%&%&m&@%@m L S S S Sl S S S S S U S S
- —— R EERE R R A R R R R E L
HRERIR: Wind, BH IESRET HRSRIE: Wind, BH IESMRAT
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W EwEs HEeRER
RERN 202441186 A
B&R 7 M RIRERK E%x 8: KE. RAELIEBE
100 4
30 80 -
20 60 |
10 40
0 T L S S S e L S R 20
-10 0 -
-20 20 A
-30 40 A
-40 0 -
50 '\° ,\"’ & o Qb <§’ '\Q \q’ o e P @ NN S

A A
& @m ,Pra @q&%f Q@ e ,_Eg'}" 1@” f’ @5’@: & @«s‘ n&“ mkyg’ @'P

o 1 5T L Rt E B
Q—‘Fﬂ'EE‘?ﬁH T RitE

v

v

A Nl S - BN SN S PN g
Q’L Q’L gV Q'L Q'lz Q"lz ']9% Q’L Q'Lz Q"lz Q’tr Q"lz Q’b Q’l« Q'tr Q’lz Q‘lf SV

—— FE R RS B EL

v

BRISE: Wind, AAESRIRA

HRLRIR:

wind, AF ESHRAET

B=HD SRNMMEZARRITIHE (2024 5£10 5 28H-11 51 H)

H=11H1H, COMEX£ T 0.26% = 2735.2 = t/#45), ELLiKIE 38.16%; COMEX
SR T 3.76% = 32.4 = jT/#7] , B L ikiE 36.71% ; LME $A Tk 2.81% & 1004 =7t/ &7,
@tk bk 16.93%; LME $E T 6.32% = 1126 = t/#& =), [k LK 16.93%.

B 90 REEMNERIKEE

MAE R AR EKIE BaiNE  BRKEKIE A EKEKE ENN B LE BK Bk 1R
COMEX #%: EIT/#&A 273520  -0.26% 2.91% 12.09% 38.16%
COMEX4R: ZEJT/#&A] 32.40 -3.76% 3.42% 15.88% 36.71%

LME $4: %JT/#F 1004.00 -2.81% 121% 6.92% 18.12%
LME $8: ZjT/#& 1126.00 -6.32%  11.71% 20.17% 16.93%
LBRESHEEA: TR 625.50 0.41% 5.07% 9.24% 32.16%
HiRIMETAQ(T+D): JT/F5% 795400  -2.03% 2.43% 6.85% 38.31%

BRISRE: Wind, EFIESFZRET

Bz 10: MK

B 11: BIRN%K

%E/ﬁ a
2900

2700 A
2500 -
2300 -
2100 -
1900 A
1700 A
1500

&y{l«g’l«&@&.@;@@z&@&@%%;&& o
Q"' S SV '90"(} S ¥ S P 6" Q"' S c"? ’19‘
[ S S S Sl S S N P

— BRI EN(ELZE) COMEXES

/&R
40

35
30
25

20

15

@\p@d"e‘*’\“

:3*;5 o‘*é"n‘b{b@@a"v@ﬁ“@’

o &@"' g ‘ﬂ’ fﬁ@ ”D'@. @5’& FUE IR I i va"@w“

P

R
— HA SR A N (B k) COMEXAR

R S A

ERISE: Wind, THTERFSURT

B PR A IR A AR T

BWRISE: Wind, AFEERFSER
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RERE 2024411 H 6 H
B3k 12: BN Bk 13: AMNE
ESplt:| %nlﬁj
3500 1200
3000 1150
2500 1100
2000 1050
1000
1500 950
1000 900 4
500 850
°"»;@'«'c£"nlo;«'§;"v;5g;«'¢;' §00
NI\ PN N NN S b NN D B NN D H A
AR g g g (LQ,;@,%@%@%@%@”;@ r&&&;@%‘%@i& Rt
S T RSB UE T
BRIRIE: Wind, AFIESMRR BRskE: Wind, AR ISR
2. TIr&E
H#Z11A1H,LME fiT % 0.26% % 9539 ZEt/If, [E Lk kig 17.65% ; LME 8 T 2.51%
% 2603 = o/, B EE#kNE 16.31% ;LME $2 %k 0.15% % 2038.5 =50/, @ EE2kiE 3.37%;
LME £ T % 1.08% Z 3066 = o/, [E kiR 22.79% ; LME 835 5 16120 E5¢/MfE, [F
Eb kg 11.57%; LME 5 £33 1.27% Z= 31800 == /M, [ EEiEKiE 27.92% .
Bk 14: TS BMERKEKIE
A% R EKERTR 3£ oo/ BHNE  FERKEE B BKERIE ESERWGY Eilsiz3
LME f& 9539.00 -0.26% -4.08% 4.97% 17.65%
LME £8 2603.00 -2.51% -1.10% 15.02% 16.31%
LME & 2038.50 -0.15% 3. 11% 0.17% -3.37%
LME % 3066.00 -1.08% -2.26% 15.18% 22.79%
LME 32 16120.00 0.00% -8.93% -0.43% -11.57%
LME £ 31800.00 1.27% -5.79% 7.07% 27.92%
BRIRIE: Wind, EFESMRER
B3k 15: HNKERE Bk 16: ENKERE
Wt R FR: b W 25 FER: 5
12,000 4,500 1,600,000
10,000 4,000 1,400,000
3,500 1,200,000
£ 3,000 1,000,000
6,000 2000 800,000
2,000
4,000 1,500 600,000
" | AT 1,000 400,000
2,000 il T 500 200,000
0 0@ N e ) > ® & ® > » :
PO gt SIS S SIS SIS AT
— 5 7 LMEE w7/ R AR 88 3 e COMEX B 1B — BB 1 LME3 B8 — GEFLMER e EEE — RRERIILMEIT AR
BWRISE: Wind, RFEERFSET BRISE: Wind, AFESRFET
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hERE 2024 11856 H
Bx 17: #BMERER Bk 18: HENMIERER
Wl f: ET/RE EHR W Bt Eg EHER: W
2000 350,000 61606 450,000
2500 300,000 4,500 400,000
4,000 350,000
o 250,000 2500 00000
< 200,000 205: 250,000
' 150,000 z:oou 200,000
1,000 oo - 150,000
1,000 100,000
500 50,000 &0 50,000
5 7S [ 0
N S Q I Y ~ RN SO O SN O S RN I
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FRLRIR: Wind, A ESMRA BRLSRIE: Wind, BFIESMRAT
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FRESRIR: Wind, HHIESHAM FRERIR: Wind, HAIESHHIFT

3. mANERE

BE1MRA1H, RERELEFK0.93%E 7.39 T/, FEILLEiE 54.90%; $EIEH T2k 0.53%
Z 3750 jU/MEEE, RILLAEKIE 25.63%; T2k 1.39%% 14.6 Hoo/lk, [ LLiKiE 76.79%; £
TEL0.99% %= 1.9 5T/, EILLEkiE 23.06%, HfhmFHEUAFK.

E% 21: HANEBNERIKEE

ERp BHNE  FBEEKEE B KRR ZEKERTR EilsiEI
ERE-E=: o/ 73920.00 0.93% -2.40% -8.47% -54.90%
BEK-E TR 4250 0.00% -1.16% -10.53% -23.56%
BRI Jo/iE 141000.00 0.00% 2.17% 6.82% 17.75%
BEE-E TR 180.00 0.00% 0.00% 0.00% -5.01%

$B-5A: T/ 3750.00 -0.53% 1.90% 3.59% 25.63%

2 41y:4%:Di0x99.99% 2150.00  0.00% 0.00% 53.57% 109.76%
KIH TN # 174000.00  0.00% 0.00% -6.95% -37.63%
KT 1486 T/ 145920.00 -1.39%  -9.43% -8.85% 76.79%
1#EEER: JT/id 18990.00 -0.99% -2.76% -2.16% -23.06%

BRI Wind, A ISR

Ait LK 0.84% %= 5990 jt/F5%, B T 25.4%; FFE Tk 5.59%%F 1690 jt/F 5%,
B LE Tk 34.5%, Hfth@FMTILR K.
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Bk 22: BLNELEKERIE

MR KRR BHMNE  BiKEE  BREKiE ZKERIR & bE Bk kiR

s A (FT/iE) 423230.00 0.08% -1.14% 13.68% -17.31%
<L | (Jo/ik) 4010.00 0.00% 0.00% 0.00% -5.42%
2L E s (JT/ih) 7140.00 0.00% 0.00% 0.00% 42.51%
EWmLIEALS (T 41970.00  0.00% 0.00% 0.00% -6.71%
ERIELE (o) 15040.00  0.00% 0.00% 0.00% 0.00%
ERtEr (o/FR) 5990.00  0.84% -0.17% 13.02% -25.40%
BEWRLIEMLSH (TFE) 170.00 0.00% 0.00% 0.00% 0.00%
ERLIELTE (TFR) 1690.00  -559% -6.63% -6.63% -34.50%

BWRIRIE: Wind, A LSRR

4. WIRFTI

EREZATTE, #F 2024 F 11 51 H, ST 327201 &, FEIERN 0.25%; &
& (FH7) YT 4730.30 =, FHKIEN 2.18%.

HEXLTTE, B (BF) K PE (TTM) A 19.98, KEA%=HIA-044; K5 AR PE
(TTM) A 18.06, AFZEEHH-0.29,

Bk 23: EHEL

2024/11/1 AR FEERE (%) AEKE (%) E£ikE (%)
BNt 3,272.01 -0.25 -1.93 8.39
BE(RRH) 4,730.30 218 -0.64 11.77

BRISRE: Wind, AR EEREA
Ex 24: HETL

PETTM PB LF
KEMGE  ABTR  AAER  AFELG) REHKE ENEES ENEEIS ANF L]
BE(RR) 19.98 -0.44 -0.92 3.93 217 0.01 -0.07 0.12
hR/eA 18.06 -0.29 -0.39 1.22 1.53 -0.05 -0.05 0.05

BRISE: Wind, AAESRIRA

BERRKEKESE, LEBRIRREBARRN, MEMRESKE, Kig 22.84%, €BH
PRMRILKIE 13.90% , FHEERIRFKIR 6.13%, H/ \&EiKiE 4.91%; HL. 8. 2R
PPRFEIMREARE, BB 21 3.23%. 3.12%. 1.88% F10.68%.
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FELERBRR
20241186 H
B3 25: BREBERIKELIE
EeEHME ] Hitvh&B £EFHE  HE BEIER AL A k5
25% 22.84%
20%
15%, 13.90%
10%
6.13%
4.91%
[ 1
0% -
1 885 . -0.68% .
-5%, ’ -3.12% -3.23%
BRISRIE: Wind, BRIESFFRAT
B3k 26: FESBERR LT ASRNIKIET
60% -
55.44%
0% | 49.10%
40% 1
34.11% 3338% 3200% 32.64%
30% | 2988% 2920 27.80%

20% A

10% A

0% -

24.12%

EERH FEUZ CSTHUE £5kE AMAE AmRENl ZEEr BAMERE FB%E FERUY

BRI

Wind, AF IESHRT

SIS KRR

I TlERRARIE;

2. FaiiigRE.
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EEAEFEIESV MBI MEFRES BT, DERAERLSE, Mz, ENHHARRE. EERIE: () ARSARANSEDRES
FUERE; (i) AREDIMEBETEENIRLIER, JHENERBRRT EENATIR; (i) AREHLFREME=TTHRRIEE; V)
FEEEMFEAR;  (v) EXREEES R RE X, HRSRRE A FHE .

RERRENA
BRI ﬂ:gf\i TR BRAE THHMHSG‘IE%HJ‘%K%E;? HERAE 20%K A E

& BRI T N4 RS £ TEA AR AR X [ % U CFR e 2 0 X% A L
B T | B [ S e e B SR AR EmE T 5%~ 20%5 )
%745 EUR 63 12 18 PIHOHEX A %L, 1hED: %Z BA | W R R s T It R PR BRI T -10%~ 5% i
PR 75 H S 63 12 4 BRI A S1REA (3% ’ Ed! FRERNBRABXY B HAAR KL TR SR IR AR - 10% R AT,
TIPSR FERT B EAAE SO EE T IR SR e TS | X TR 6 DA TinRI SEE AR LT UL .
PRERIBER TR Hop: A RTLUAR 30045 | o) By | T T ERER S TR R B AT 10%0LE;
LRI HETHNELERENEE; ZEAW | 5y it | T T B E R T R R B (A Ok - 10%~10% 8]
BAPHNA e S T iRE 500 N B | T E AR T RS B kT 10%PA T,

— =

BWIESARAT CLTEHR K7 ) AFPEIEESHENIESRFEANE Hig. RARTSEBERABEIRRENMAAZ P, KIRE(X
ERRERTINER TR, HUARMEEMER, MAMEERT & NRENRBATARFE, REEATBEFT, EEATEFIDA
FRLUEARHE TS ARFR RS ERER S LUEM X EIEEAE XN EBIR. S5 RER S ZEEME M A 5| A FELE O IESH R TR BT A,
BB A BT IESM R, BEASNAREHTEIFRENMTRER. FHRRERLNESHARRESER/ENEN, hAEERARENL
WAL BRI NE RIS R SRR . BAREEINH HRERL R REN, A2 B RE BB RERFERSF . BB SMIEM
M4 CUTFERR B ) REARE, WBEZIWERE NI LET AR,

FIREFTHMER BRI R REA R FLHARE GHAMAET, FREMENIEFRRERRNNKR. NMERREWASE =LK, £
BN, AN RBESARERBEEL BAEHENFA MRS ARAFMRIEAREMZEERFERTRST. BN, AT ARERE
BAIERLZ HENN B T B ER, REEN S BT RTHNNERHEN.

FIRENEEZTE TG B ~AEMEENRUGIEARRRE . RIRSHEBERIETAF A, AR ENXLEERCERR T BT HE
fRIE, BARERERESMENTREEMEE. AR S HRBENTNEN. AE, EXHHNR FRFEEWNNESE, FTEIMEEME
FMETRE K A EBIFEMLFIT EEMERT, REFNEEXBNREEIHEAIARREEN, REZRUME N ETRRE SR AT
EELR. BHTERT, ARF) ARARTIHERBHETREREEERH, FEREFLZRENE, BARXMEMA R R R RE P HE
TRAEFS I BEIREAEIRE. AXRAREEEEZMANBERER, 58%E PN SFEMES T EERENE R E SRR #
BIEFEAIA 2 R

BHIESRTR. RE—IF .

5 7 75 BF

TEEWAHIER T, AV EASTRESEEARE MR R AT RATIIEEHIHTR S, haTAE XL TRt s PEUR HHE KT M EMafe
B REEMSRRS. Bt BB NYERITN ISR/ X AR TR AR SN A S WA EEF M, BAEEDEARE
AR BEREMRE M S EKIE.

BRRA

i R E13:3

tih: DETRATKERWEEENE 0 S bt RYITELKREAHE 3165 SEA SR ik LR HAREK B AR 3 SHET
REEFAME 30 # KE 23 E C & 3F

HB4m: 200120 HB4w: 518035 #BZm: 100010
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Analyst Certification

The research analyst is primarily responsible for the content of this report, inw hole or in part. The analyst has the Securities Investment Advisory
Certification granted by the Securities Association of China. Besides, the analyst independently and objectively ssues this report holding a diligent
attitude. We hereby declare that (1) all the data used herein is gathered from legitimate sources; (2) the research s based on analyst’s professional
understanding, and accurately reflects his/her views; (3) the analyst has not been placed under any undue influence or intervention from a third
party in compiling this report; (4) there is no conflict of interest; (5) in case of ambiguity due to the translation of the report, the original version in
Chinese shall prevail.

Investment Rating Definitions

Ratings Definitions

The rating criteriaof investment BUY Stock returnis expected to outperformthe benchmarkindex by
recommendations more than 20%;
The ratings contained herein are classified ACCUMULATE Stock relative performance is expected to range betw een 5% and
into company r{:ltings and sector ratings_ ' 20%;
(unless othemw ise stated). The rating criteria | Company HOLD Stock relative performance is expected to range betw een -10%
is the relative market performance betw een | Ratings and 5%;
6 and 12 months after the report’s date of Stock returnis expected to underperformthe benchmark index by
issue, i.e. based on the range of rise and fall SELL more than 10%:
of the company's stock price (or industry No clear view of the stockrelative performance over the next 6
index) compared to the benchmark index. NOT RATED months P
Specifically, the CSI 300 Index is the y -
benchmark index of the A-share market. POSITIVE Overall sector return |s(,)e.xpected to outperformthe benchmark
The Hang Seng Index is the benchmark index by more than 10%,
index of the HK market. The NASDAQ Seqtor NEUTRAL (i\gi;all sdeigoo; (?xpected relative performance ranges between
Composite Index or the S&P 500 Index is Ratings -10% and 10%; ,
the benchmark index of the U.S. market. CAUTIOUS Overall sector return is expected to underperformthe benchmark

index by more than 10%.

General Disclaimer

Minmetals Securities Co., Ltd. (or “the company”) is licensed to carry on securities investment advisory business by the China Securities
Regulatory Commission. The Company w ill not deem any person as its client notwithstanding his/her receipt of this report. The report is issued only
under permit of relevant laws and regulations, solely for the purpose of providing information. The report should not be used or considered as an
offer or the solicitation of an offer to sell, buy or subscribe for securities or other financial instruments. The information presented in the report is
under the copyright of the company. Without the written permission of the company, none of the institutions or individuals shall duplicate, copy, or
redistribute any part of this report, in any form, to any other institutions or individuals. The partywho quotes the report should contact the company
directly to request permission, speciy the source as Equity Research Department of Minmetals Securities, and should not make any change to the
information in a manner contrary to the original intention. The party who re-publishes or forwards the research report or part of the report shall
indicate the issuer, the date of issue, and the risk of using the report. Othew ise, the company will reserve its right to taking legal action. If any other
institution (or “this institution”) redistributes this report, this institution will be solely responsible for its redistribution. The information, opinions, and
inferences herein only reflect the judgment of the company on the date of issue. Prices, values aswell as the returns of securities or the underlying
assets herein may fluctuate. At different periods, the company may ssue reportsw ith inconsistent information, opinions, and inferences, and does
not guarantee the information contained herein is kept up to date. Meanw hile, the information contained herein is subject to change w ithout any
prior notice. Investors should pay attention to the updates or modifications. The analyst wrote the report based on principles of independence,
objectivity, fairness, and prudence. Information contained herein w as obtained from publicly available sources. How ever, the company makes no
warranty of accuracy or completeness of information, and does not guarantee the information and recommendations contained do not change. The
company sfrives to be objective and fair in the report's content. However, opinions, conclusions, and recommendations herein are only for
reference, and do not contain any certain judgments about the changes in the stock price or the market. Under no circumstance shall the
information contained or opinions expressed herein form investment recommendations to anyone. The company or analysts have no responsibility
for any investment decision based on this report. Neither the company, nor its employees, or affiliates shall guarantee any certain return, share any
profits with investors, and be liable to any investors for any losses caused by use of the content herein. The company and its analysts, to the extent
of their awareness, have no conflict of interestwhich is required to be disclosed, or taken restrictive or silent measures by the laws with the stock
evaluated or recommended in this report.

Minmetals Securities Co. Ltd. 2019. All rights reserved.

Special Disclaimer

Permitted by law s, Minmetals Securities Co., Ltd. may hold and trade the securities of companies mentioned herein, and may provide or seek to
provide investment banking, financial consulting, financial products, and other financial services for these companies. Therefore,investors should
be aw are that Minmetals Securities Co., Ltd. or other related parties may have potential conflicts of interest which may affe ct the objectivity of the
report. Investors should not make investment decisions solely based on this report.
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