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ZHAFR: Wind, EFRAHR RRIAHR d, ERAFLT
ZRRR: Wind, HAZS ZRFIR: Wind, EREFL

MR SRS T B HR AR AT \

BMEBEERREER



g
/o BERE AR, KA
HIE W B & R T B E = DAvEE U EREZ B RN, FEERA%E. M55, AL
INETARTER, MREEFENEE, WREEREE, HHY LAE, XHARTAT, HHNTFE
A E IR BERINE AT, 2025 FRENFIELHFIRE. VHF.
WEREAR T, FBRRNAFBEAN, FAILMKFXR, FRAXRERS, 2025 FMITXE, FRMIE

HNAEETEEMTNE, MEEBH—2HNHET, SEENNRENIFERRINER,

& 31: 1- 10 AAENX B 32: 1-10 HFEXXE
20% 35%
30% m 20237 m2024%F
15% 25%
l2023$ l2024$
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15%
) H ‘ o ‘ ‘ |
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0% | I | I ||I|I|I| IIIII_III O% |||II|I|IIIIIIIlIII“lllIIII-ll--.
B B R - R R I T N R (- T T
R A R A Lodr & %= 4 40 M K & = X =

R FBEREAENITE DL, ERAFLT KRR FEER BN ENFER L, EHRAFET

MBTEBRI D ITRAI LB, 2025 SEEPNHETHEIEX TR, EEKMUEBSZHAIE. M 9 BLRNS
BRE&E, BEM. BER. MAMBS EXPINE QRIS , 2025 EHZRIRRIINIZEL 2024 F
AN EL SR POEEH
5. 17RRE:. EFZHRM, BAETT

WEREZ: 1) 2024 £ES, 2XFRMLATNMEIREVRES; 2) ZBESY LRUTEFHM
KIRFIREHREDRE, Tt 2025 F0 im A fSEEIRAVE £ 60-80 504, #8LL 1150 AMERF~HE
RS, FILLIBIETE 5-7%; 3) 2025 FHBEBRMDAINRIEE, SMELIR, BEERTERE; AFEE
BEMKBIIESZHAIE, 23K 5-7%FHERIEIRE0E 2 Mo

R EEEFHNERT, HLER LY mENATRERHTEXEBIXIEL, BIbFIET 2025

RS IR R F RIS ERAD SN
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1=
/o BERE SR, RA
FH Imt% (1S AV B AR I9EMT, 2025 & Q2 I in R tR/EEA BIRZAHFE, 2025 FFFUBZIN, BA
TTESAE, &NKXIE 2.5-2.55 A7/M; fNEXIE 2.15-2.2 A7/, LME $F&{IX 8 2800-2900 &7t
/i, fRAI(E] 2450-2500 7o/, HTHEEBHENZET, KEHIH, PIEHEZXEFHITME
1T1ERBHE,

HA1ZE SMM M ILZSG #4E, RIERAIRBHNAFER, 3 2025 FAVFFHRIAGIT:

33: FFE®R

ZE] 20214 20224 2023 2024 R 2025 REE2
hE T R 374.6 369.5 379.5 365 -3.8% 385 5%
ShESEET 0 1715 194.3 213.3 175 -18.0% 210 20%
FREISHET = e 546.1 563.8 592.8 540 " _89% 595 10%
ThESEET ST RS 550 532.6 595.8 550.0 -7.7% 580 5%
SRS -3.9 31.2 -3 -10.0 = 15 -
hEAK R 608.6 597.82 662 625 -5.6% 670 7%
FRERSHEEE 08 428 1.1 37.5 48 28.0% 20 -
hENSGREEE RS 651.4 596.72 699.5 675 -3.5% 690 2.2%
T ESR R e 674.8 604.96 695 678 —2.4% 685 1.0%
fBtxs¥Balance -23.4 -8.24 45 -3 - 5 [ -
EE] 2021& 20224 2023%F 20244F G 20254 mEL2
SIREHET T8 1174.6 11455 1150.5 1110 _35% 1190 7%
DIREHET EEE 1188.59 1123.9 1138.5 1123 _14% 1155 3%
SIREHEH T -13.99 21.6 12 -13 " - " 35 -
RHEEETE 1377.6 1327.82 1381.1 1344.6 _26% 1400 4%
SHIEFEIT R 1402.4 1336.2 1365 1333 _23% 1355 1.7%
LE¥EEEBalance -24.8 -8.38 16.1 11.6 [ - 45 -
EE] 20214 20224 20234 20244 Rtt 2025 REE2
Ex-China$#igs =& 800 776 77 745 -3% 805 8%
ShESEET O 1715 194.3 213.3 175 -18% 210 20%
Ex-Chinafist =Vlisza 628.5 581.7 557.7 570 2% 595 4%
Ex-Chinafkst STimiszei 638.59 591.3 542.7 560.0 3% 575 3%
Ex-China$#f&f Balance -10.09 -9.6 15 10 = 20 -
Ex-Chinai&¥~ F=& 769 730 7191 722.6 0% 730 1%
hENSGEESE O8 42.8 -1 37.37 48 28% 20 =
Ex-Chinafiies FiEZEE 726.2 7311 681.73 669.6 -2% 710 6%
Ex-Chinafsiiis SCFRE S 727.6 731.24 670 655 -2% 670 2%
Ex-ChinafkkEE Balance -1.4 -0.14 11.73 14.6 - 40 - )

HRIFIR: SMM, ILZSG, KNFFZEK, EREFS

LR SR E T EIREIER AR AT q

BMEBEERREER



Wiy BB

SPIC FUTURES HhaEXE, REAFER
[ BE=EFHA ]

EIREBRASREFENENSHUERAIIRZENIN, SESHEREEZRIEEE. K
IREEEIRBEEIRAR (LITER “AR8 ) BNMHTAZR (LITER “BFR” ) £H.
RAFAZERRAEAREMREAZF . RRAFIFERIIGEER, BRITIREFRER.

FMEERETARNTNATRNEATHER, EXRRNSMRIEZFEEAERE TR . AR
SEERIRN . BERMENRRHREZRIFSE 2. MREMEIER . SRS ENNRRAAT)
FTERHAREZIBRIFIET, MREFSIHAEEEINEINTE . METESK . EAERE, ARF
AUARESHFREREER . BRMRENF—HIRS . TR AMNARNMES HEMEIRERRAIE—E
o EEAUBRT, MrEFRIEEHFARANENHAMIIHMHTARIREZEN . FHETERT,
RABRHEDAEERARE PR TR S SHOVHTIREAEDTRE.

Az S REMTHEEMubAIBIE R IEE, AATRNEHASHESE. Gt RIS
HMERR . AMrSRHXEIEERIEHZAIBRIEREN TEFERSE, SERMSIIRNE IR
A SHTES , FPFEITRENEXLMGHIZEREUXE .

AR ERIRIATREFE « ARENRESERE—INF . FIEREPEER, SNAKREH
HIPFEMFRIRIISBARE] . RERRTELBEEN, FREEFUEBDERELMEDTHHEIE
FHurzlagig . SEMMSEHm, SFXDEGEQTEMA, SLUHTEIETAERRAIEMTS T
EJ

BT ER 5B
Jezrs

iy 4t JERHAERXEREEHESRIAL 5 SHEAEBE18 =
Ligmh

i 4k EETHET O XAHHEEE 168 S 17 &
NEHMRFE: gtaxinstitute@essence.com.cn
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