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B24: vE#FRBAESE (F#H) B 25: FEHMERALEHE (FH)
P AR 2 (TAR) Bl b P A RAE S E (T 4R) [l b
1,000 f 1 250% 1,000 1 200%
900 | 900 |
800 | 1 200% 800 | { 150%
700 | 1 1500 700 |
600 | ‘ 600 | \| 1 100%
500 | 1 100% 500 |
400 400 1{ 50%
300 | 1 50% 300 }
200 | 1 0w 200 | { 0%
100 } 100 |
-50%

-50%

FARR: REBEA, BTIERIT LA A RR: REBEA, BTIEFRT LA

AE TR, REHERENEHEL87.8 74, AATHEEEH kML 50%, &
3] 51.1%. 2023 F ik, #FAABRRANESERIAFEIERKALY K 2023 F 1 A
# 25.6%3 K EAF 7 A8 51.1%, —HAKHFGE. HAREETHEANBELRKLE,
FHTARENTRTT, FRRAEAHENRFRBIE KLY,

MALRAE F o FRAR BB RAY T T E, AFRBRAFTHOFEILER
BT Wb, TAEE R BAAIG R BT RAAE LIRS AFRIERATANE R E
WRh, BERNEAETHOHRN, BWERALZFANE—FIHH MEAREES
AR R FERS, FRRAFNEOELTIRAZR—FIFHEE RHEK.
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B 26: 2016-2024H1 ¥ B RRAEZHE L RA F Pl RA (FE)

50%
45% |
40% |

WAL RS B AL R A E &5

2017 2018 2019 2020 2021

35% |

30% |

25% F

20%

15% |

10% | I

5% |

00, Lo . [ I l l . . . . .

2016

2022 2023  2024H1

T RR: RIER, B AIEFRF LA

B 27: 2023 FAk ¥ BH R RAESERRRRA (AR)

AR AE A (48) AT (4%)

FRRAE RS E

2,500,000 4 60.0%
2,000,000 | I | 1 50.0%
I I I I I 4 40.0%
1,500,000 | | I
|4
| 4 30.0%
1,000,000 |
4 20.0%
500,000 [ 1 10.0%
0 0.0%
N DL O PP P RN DAL O PO ® &
oS oSS oS o P N oS ST LSS
S S S S S S S S S S S S S S S S S S

TARR: RKa, BELIERF LA
22 ARAEMFEHREK, ARIFFRGHFHKE

A RARAIF Y ERARIHS, AT LREHMN, BATRR RS 6 $ 3%
RHHK, KEFCRECHET RN, AR LKA TG € R E, RRRFR
AR AR REIAL b 09 F RATHE, RS AR R A R AR AR, 3
R F AR K LR RHF R K

HRIFF St Ao K d iR B R (1) R R R R 694t & KAAE R A 4

W b 183 E LG # R3 FAH
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Feitsr, BA—RM5RE: (2) A@RET AR ERE, ARNRE, HiRER
HIZIRFFHBRIL, BHELFREAMA, — 2L 2 E 3 4 3G R AR
AME @, B AREM KRS ZH RIFOIFIENR, 562 K0 2AF AR IEAKITFR
WHARTIRIE, B RARIT R F B TR L R B I A L, KA B RATAI IR
FRAE A o AR A MR A2 R o AR A R AR A B BT A R IRA I
At E, RANAREAMHGRBEFFLAEZXEZGY R,

B 28: AKIFHEHERE B 29: XRIFHITHERE

i B B

KR

R

(EVA) .

TR FHFAMBIGLAS, B TIERF LA KA RIR: FHIMBEAAS, BOIEEF R

AR AT A 69 At R R AT, A BKIF AR 7T KA A LRIF i Ao L IRF o o TR IF A
AR THEEAREER, KE, FRAKEEL WAGARGF T, T2OETALE
JEA . FRIE . AR AR LR AREARE I, MBB JEF; ILAFR
AR THEBEARCES RERE, FAR B LSV RGAGIT R, TE20IEFAL
RIFH. WERG. BEFw. RRIFF. FILEFF

% 3: AR S L

; RIS R

¥ AT . ¥ AL
F I % a4+
TRBIE A HIT 484
LR
1K AT AL
ARTEAL T IR A
MBB % % 484
B AL AN AL
B RN AL
LRI BeRrw A B
B RIFR &R
IR E e

AR FREIRA, BIERAT T
AR FAEA BN Z —, b RKRAHAREG B A 2%EE AR EAEF,

ABIF R R L EA PR AL £, LEAHREA S AL 00%. HFK, £
RIFR - BLARERFETRE, FF5BORANNEFHMNETEZEA R,
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B 30: 2EAKFHHEENEE (FFR) B 3l: 2EAXKFHEENEEA KL (FFR)
_— 5 E KA EREE (T FR) 2§34 m2023 m2024
25,000 - 1 160% 6,000
{ 140%
20,000 { 120% 5,000 |
1 1oo% 4,000
15,000 | 1 802/" ’
1 60% 3,000 |
10,000 | 1 40%
! 1 20% 2,000 |
{ 0%
5,000 I I { -20% 1,000 |
1{ -20%
B a » . . o 0
2022 2023 2024H1 124 34 44 S5A 64 7A 8A 9A 104 114 124

FARIR: BRAR A, BALIERT LA

TAtRR: BRERR, BAIERFTAH

ARFFAT LG T ARAHT LG KR EAX, T ARAHT LI AKTF
T8 KR AR KB & 5 AR50 1F o ARAEE KAER K 4it, A 2019 2] 2023
F, AEARFBEANEFHLEHEKESN 6371%, 2023 FHZEKMNEH
216.30GW, FliigK 147.46%.

2024 F EF A7 EIE N 102.48GW, FlHb3E K 30.68%. 8 A 23 H, EEXARR
BEM 17T AtrcAB e h T %t %4, 2024 55 1-7 A, &EAKIEEM
123.53GW, Flt3gk 27.1%, 7 A XK #73 21.05GW, Rk 12.3%. T HEHL
HAT kS (CPIA) #iit, 2024 S5 k4K 3738 25484 200GW, RitEmA 2
#2if 810GW.,

A 32: 2EXKREHZF (GW)

A E R A (GW) 5] b
800 4 80%
700 1 70%
600 1 60%
500 | 4 50%
400 | 1 40%
300 | 1 30%
200 | 1 20%
100 } . I 4 10%
2019 2020 2021 2022 2023 2024E

AR R: CPIA, B LIEHRF AT

HE LKA LRSS R K, 2019-2023 553 £ 53 K E 4 50%. 4% CPIA
#HE, 2023 SFAEMM4 T FAF 499GW, FiEK 69.3%, UAmLAMHHE, W
it 2024 a4t 2 HAR L 7T50GW. #:88 1GW KR A4 F 2R LR IR 29 450 vk
HH, 2024 FRMRIF 69 E R ¥ L F) A 33.75 T ek,
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LEARMAERNERFREEK, FHARTFARHERFEA. ARFFER
BREHHEEM R, FHREELSFEY AREMLRMEFEE, BARER
wRBH T AGEE,

3M#: BMBREST, SR I HFRETA

% BN QI AL R RAY R, 2024 FAAR BN EHRBRIEZIT. —FHE
25 E LR IRR, B o E SR E oW RER T, ARE KR
& e, BIMAR Y kg Bk, N F K, BB T BB FRE LR
HET, AAERRABRIKRZ S IF 450 £ 2H €25 M4 Khg L3k, &%ﬁ@iéfé
H5ENIEELRTHM KR LT, 7 A5 haE%E, 28R pRE e

B 33: LME &&=kt

—_— 4 (£xlk, £ FA (Afok
60,000 - LME#%; (£, Aih) P oy (v, 4 4h) -+ 450,000
4 400,000
50,000 t
) {1 350,000

40,000 } \,J’ 1 300,000
y \
’ \ . 250,000
30,000 |
I hs /\\4 1 200,000
20,000 AN A \f 1 150,000
W 1 100,000

10,000
1 50,000

0 1 1 1 1 1 O
2019-01-02  2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02

TR : , B TAE A AT

B 34: LME &A= 4k (wb)

@LME® W74

25,000 r

20,000

15,000 f

10,000 F

5,000 [

0
2019-01-04 2020-01-04 2021-01-04 2022-01-04 2023-01-04 2024-01-04

TR , B A HF AT
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2024 - 1-8 A, FH¥MA 24.69 7 ik, Aaik 2023 FHMHh Lk 16.25%; #HE
2024 59 A 6 B, P8I M 25.38 7 vk, Ak 2024 541 Lk 20.44%. LME
4 1-8 A ¥R 29978 £ iek, ek 2023 SF34 Lk 15.70%; #ZE 2024 5 9 A
6 H, LME #c&m # 30840 £ /v, Faik 2024 F 41 L3k 22.58%,

2024 FAAR LME B B4 T, PHEARM. HE2024F9 /68, FHE
% 9794 %k, %8 F] 30 B T 9.41%, #5#38/m 52.98%; LME % & %4 4685 =k,
# 8 F 30 B ¥ 1.19%, #5#TF % 37.11%.

B 35: 442(Sn99.90%) M #& & % (/)

%%(Sn99.90%) F 4 -

400,000
350,000 f
300,000 f
250,000 F
200,000 F

150,000

100,000 |

50,000

O 1 1 1 1 1
2019-01-02 2020-01-02 2021-01-02 2022-01-02 2023-01-02 2024-01-02

KA R : SMM, BTk &5 AT

B 36: 2023 ARG T M IEAHE (k)

By & (60%) e I3 A 5 (40%) Ao T %

FH KR iFinD, B LIk R AT
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BRI |, BB LER G4, 2024 F 1-8 A B3N A 24.63 7 Ik, rE
2023 FHH L3k 15.95%; #E 2024 F9 A 6 H, #M4&A 25.05 7 Llwk, 48
¥ 2024 401 L3k 20.00%. I A&, 2024 Fan ik GAEH e L5 K AR T
15, B (60%)4e T3 29 1.1 75 [k, B (A0%) e L5 £ 1.5 77 [oh.o

4847 L k77 ) 8]

BEAWE &8/, et BRAK, TRATRAMR, TRAEHMERAKRBEDZLT, B
TR T RMERIGRKAZZAR, FPHERE ™ BT8R BOR AL TR BT
T, 23 s RELAFZFREZ YR, REFRAGEGHT - BRTH T,
ERIAART LT ATFELTRE, FHRMERRAR, WH5HT KRHEEE,

T M ¥ $HRAME Y A0 L, FHE KA DRELF, €FAB B0 25T
e BRI RIE T AR, BN L TRA” AL SO R, 3
WEEXEHLBRE . EHAE. KLk,

By b BEAY

WA T B AL B BESBTMEBIR, TR, &8 BHEAGM. BRLIAE
e kFm I (EZHRNENZRLSE) 697 Lk, MAEFEDITLAFFTHTR, K
TEG = L ABF A0 ITE, ARER KOS AL T, » WA G5 T RE
AR TR AL L T N 8] B, ALK kA, N 8] B TR A AR AN X R
PESTRREFORREZ —, FAER B EE

2023 F 8] E A AN 423.59 ¢, RIHT% 18.54%), 52 3L)344#)iE 14.08
27, B3R 4.61%. 2024 F EFFFNEI187.75 1T, R TR 17.77%,
Ja 44 #1E 8.00 fe T, FHIEK 16.35%.

EHH &

NEFTENEARELBIIE, TR AT URIAAUTE LS, T2~ 0N8. 4.
B4R, 4L, BRAE T A, BRERM IS, ARBTG5 XA B4, 42
BRomwalEF RO BT 22 R TRIm I A = B85, 3B I &,
B BAEE . WA BT AR E . N8 B TR £57 4k
100+105 57 R 2 ¥R EF LA KA RS H L 25T K, AT, oiig,

2023 N E) L AFILN 29.24 1, B3k 396.33%, 55HLaHE4 )0 3.14
17, Bt K 1629.78%,2024 SF F ¥ 552 31,3804 22.54 1L ., B tb3g K 76.58%,
344 )08 3.49 1, FHHEK 135.02%.

Sev 4R 45,

N T BLHF AR ELBATE/R LG LMK, LT A FAERENE), T
FRITAEF LS, TAISETN8, THAREHIR, SHEMI, AWK, TH
Mk, FFAMKF B KM, N MANT ZTTRFS, MEARER, MES,
AR BARGTRMS, AP akds LAMARG RS L, RiEFTLAEARKSG G
RAEFF L —, HEAEIRGBAGE
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2023 F\ 3 E B LNL N 37.06 12T, B K 77.67%, 5230384 4)1H 9.69 1
7T, Bl3EK 457.41%, 2024 F LFFF ATk 21.98 1., FlHIEK 76.42%,
Ja 44108 8.83 /2L, R HIEK 566.43%.

5. X &&=

BR TR

HEF ZRRAEBH, BEEFRT M R A BZBRAZF L. 7 7 %8 kLR
BAFRA A WA AT IEG 4 AR 2 T A AT LR N#TRE RIRT EH o
FERRY FBORRK AT, TRAMA LT NG L>EE L2 —T ",

B MAE R SR :

HEehkhTRIEAS, ENETERH E2EMNE RN ARE RENLZ TR
BERK. AE2EkETRAERESRGITE, R THRRRAEBEKR TR FE S 5
oA b B K, MR KM TR, FrxdAa % i o 8] 69 BARE /7€ E K
R A

ZhEFRAE:

AARRE, REKE, AHRBEHSERELEE, §TRTFHAXT AR R &
BRI EHPERABALE IR, R SRR TRAELERF., G, BEEFHER, &
TG h st =R,

RERY: R

B FRRR, AP TRY QRN EFTY, ko, REWHR. &~ F
REGTFK, TALE = by L R BARE AT e, LT A F B T AL, AR, KL
REFNEORE, M Bad| A STEN T, LR FREG KA TR 4% EF N
AL 5T R, MWHERARLZET VL RE R AAH R,
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PR LA

(1) N aPEER L (2) FTRIFLREX

EN - RAERREA T AR 15% 1 HH TR I T A RIS A 100600 E
BE AR AT 5%5 15%Z A
HA Akt kA8 A T-5%5 5% i
T KIS S T4 5% L

P ATk S HOR BLAR AT AR A AT -10%~10%2 18]

Wi TGRS T AR R 10% A B

BiE IPBARERIRE KA BB 6 AN A RS BN (AT L4550 Aasd Bl A A R A5 e At i & AL, b A BT % AR A PR 300
K, FRTHEAAHBERK, EFRTHAENITE 500 BRI AME T, A EBEN ZHORD Gt thasldsibized)
REMAMA G AT 45k 47a9), AL AT A4 45 40 ALiE 50 544,

5 H7 )T 7 B

Vi BA T HIER LB T IERBZ T EFRNRLTARAS L L EERT), UHBGRLEEE, Ba, EUREELEARSE, AA
ARIEREPRRNGHIEH RO SNEE, pWTHATHEEORLEFT L L), KRS FWEF R T KA XU EHF il id
AP &, BRI LEMEZFTHNRE. Frh, HREH.

I H AR 4 1k S 69 9]

AR R M A K 69 (2 E Rk 535 THE) (223834000), B TIEARALAD A TR 8] B4 F BIE A4 4 69 IE R 50 b 574
TEF AR G180k S A 4G BT ISR R 1A R A AR K A AL B L B A R R IE R R E P REHER BTG XAE & oA, TN
AW, FEHBERABKPBIRS T RO ED . AT RRERIERBLT E LS50 —MEEAH KX, HKIEHFEN ). ERLTEAMMt
EHFBAEFANK Z ML, THABRE XY AR ZRTHA, BRIEFEE, BT PERFRTONERL, FEIERFTRE,
F R E P KA EITH

ey L

AMAEHETIEFRBRA RS QATRAA “ANE") AFRARERERA (5. F&, RITREKRIN) 5, RERANGE
FAER . KNS TRAEEHBRAKEARERAELAEF . B LIER IS BRI RAEAT H = T M KERRE, N GizeassH
REZFTHME A AR RETH Ot ARETHRETIERE KEAREGEBIMRE = FTHAMZE P REQHRTEN, BT
ABEER LI A LR S G RE ZFT MM ZE P EAE R RRE RIS R A 5428 B4 3Gk R AR AT o iE. RIRER
ETANNAATEGLATAZEL, BAN)FRIEZFR &N EHERTEN . AREFENEFE L, TH. ST E. SLAEN
PRELEPFELSFZR, FIEERSIAMNA B E R FIERREAL TR R T ENRBHRIF. KIS IER RILTARG
M. MAERITRNTRRAE . AERE I, AN TAESRREFETH, ELAEMNR—RORE. A2 ENEF L
FEAREGEMERLRERRGFEOLFERA, AR (BALE) BRI HTHE, EXEFTHELT, KN RLITEX
BRAUMY T i 2 58 A0S AT 2] 69 8) BT AT G9IE IR Sk T IR BEAT S 5, 8 °T A8 4 3% 2\ 8] 4R 4% R F AL T4 AT e 5 IR 5 R B IR 5,
TR HERSTHRERAREFPOERL S EZNAEAET—H R,

T F AR

ARERANCEP ot LA LREGEFTH, XFHAARHRENARL B ANE) ) KiRE N EGRATE, 124 Rk
R EBFR | R T A6 A H A AR B AT R IE AR, KN 8 RAARIZEAE A ARE WS AR E T, ARSI B TIE
FHH, REBRBIFLN ., HRIAREEHFUSNGALENE, Fi ARBEARE, FLE5EANAFTHKEFRFSFT.
Fik: www.gyzg.com.cn
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