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HRERARBERSS

Al EESEE, ERBIRRAE

z3

—xBaFMFH T AR 20261026-20261030

FHHRERTR:

—EAFBER: 3E iFind, b EE 1) EIHEETE 2.48%, INIERMIE T 7.20%, MR 300 Tk 2.92%, BBL£RE
(EA75) 1BETFEX 6.81%, HIIFSR 300 15285 3.89 NES M. 2) DTARWRE, AL LE, REETK 11.70%, BT
091%, HERESBTEL7.16%, N&ETE9.08%, TR 5.31%, T 10.88%, SEHIFHI TR 8.57%,
Tk WHER, 1) TUESERSESE: I iFind, LME $5/58/48/42/55/8015-1.17%/0.84%/0.10%/2.64%/ -
3.25%/-3.64%, COMEX E&N1§-3.12%. BiR-8.94%. 2) #EiFEME: ELEEENIE/IRFE, BibRKRERE-
4.12%; FBARIR-1.48%, 3) BBRE: BiFind, BLURINGE-0.44%; I AMNMTE 0.70%,

BERE: 10 BEBMENESNIREARS, EFRIBESFIEE 3.75%-4.00%, FETHA. =£E 9 B CPI FEtL LK
3.7%, =T 8 BHY 3.4%, THA 3.6%, Itk LEEK 0.6%, AANBREABENKE =T 8 BHY 0.4%, 7 0.6%. =E
9 BAERFALAZRILIN 2.9 HA, FREBHEIN O FA, BIERLIN 162 BA, SUARRITES, MSFHERE. 26Q2 £IKRIT
WM& 289 1, FLLHLHN 62%; 26 & 9 BRERTWS 74 H#5), Atk 8 BN 9 F&a, @NEETEEINE, RT
WESSNHAEZIE, 9 AXEBKEYESWEMEH TS, 1B Al BERs | KRaittdht. FRBEESK RN BEEL
17, SNBRERE, KNESMEREREESEFLE, AMESiRBYEEEVRATRERE, YAREESESRE,
HOPAARITWESHREES, SNPIRERHFE T, YaiRSBRRMEELTHREFRTE, BIKTELRES. RE
e HFEES. RESENR. BEAEAER. LSER. TeES. By . WwakH,

TWEE: 1) H: FTKEE, AEERETBERT/EREBUHEF TSN 77.7%/12.0%/73.4%, FREL-1.0/+0.9/-
0.5pct; EEfFEEE, EMASEETF 6.7 Af, IRLLE/ 2.5 B, RSZFERFSLT 104.7 B, LR 0.5 B, fHAR
[, AEEIES TC-245.4 £50/F0E, IRLLTRIE 4.3 55T/, 10 B 30 H, JHRAER, OT @i T Lithadia 29 B&RLE
HBERESN, &R 3 BRIZ, TARL, WTNEECHE, SRR eFE, Sriak=BEmERA R, %5
2025 =4 34.52 5, WEEITRIT 2026 FFRIELIERLT 15%, 296 40 B, fSHAF AR SR, WELTRA, Al
HRESSRmIE, (BIRMNMENTIERGR, KEBMIEIEK. Al SURPOIEKS, SIEAAENIE, N8R,
ENCKHEAESIREL. ke, Ry, @E. PEEE L. EkEE. TRER. 2) f5: ABETHFINLT
AVFFTER 61.9%; ERERIESER 54.9 B, R EFXE 3.4 A, BEEHENFHERIERIRS TMEEEER/S0
%, PIRTRHSHMNERERAL, 2026 £ N EERRANEERTEMERSE, BICKTI—MHRE=EMN (RWHEIL,
mLLEdL, SPEHENY. FREEAF), LARBLABIEMGEMEIRY (RERG. KRG, hFsol).

ek (AR, ARMBTTRIIEIN, TR, TRFESRIALLILIN, R, NI R, S5 AAE, HENE
BINREEE TR, BRERKFERLEL, EFELTBA. BEERSHART BB REEERER, *
T ESFRRELIABIERN (SR, RS, PERN) UREHERIRN (A7) .

HEERE: 1) #: NRSHOHF-RER, HARBKMRE, BRIFRB, BNKIFRSE, XTERML. B, 2)
2 EHTHERESES, HAIREEPEGK, AERBRENSNEIRLTE, XEFTRR. KR Kha, 2
AT, BMEE, 3) B fUARRIRS, EFRHEN—E, BNKTES.

BIEERE: 1) Bt AEENERLNMETT, ERLMERL LT, BIERLMERTE, BRIMIERESL, XiEH
LRIRBERLAR Tl MLCC FiRkE . 2) $8: ABERNSHET NISIRL Eik, APT MMEIRLL LK, i85 APT MN18ALL
B, 10 BSET FrE18m, T EFAE LK, ElCKTREnn RIS, 3) B AEERESE 6N HEIFF.
99.995%IFHEM Lk, HMBEEFHIEMERSRSETRIBKRIE.

MR ERtEBIATN. BMEFRN. TR, KREmNEEN

B MFRINEIE X 2 RIS IR RE S
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1. —RE31RMEIH

I iFind, BMAE, L EE, EIHEEITE 2.48%, FUERIE T 7.20%, P&
300 Tk 2.92%, BLE (Hh) 1828 E 6.81%, HEIFE 300 547 3.89 MBS,
2026 FEBEE (BF) 1IS5TH 23.72%, MEEFER 300 1547 9.80 M EH A,

1: XEEGBERE (BF) IBHTH 6.81%, MR 300 1521 3.89 P ESS

10% -

5% -
0% -
_5% p
-10% A
-15% A
-20% -
1030 70 3040 O S0 818 S 48 1 O R 18 K 4L 1 40 O o B B 0 1 4 7 52 N O
%m%%@%mmm@@%ﬁg%%agﬁﬁﬁmﬁ %Mﬁ‘M@@
BE SREkuElie pdlE REH L GaaiEs
e RrdMEZSRR B iy B HeES

BEISEE: iFind, BEAEBERR

2:2026 FHEEE (BF) IBETEL 23.72%, MmiPEE 300 557 9.80 MES R

30% -

20% -
10% -

0% -
-10% -
-20% -

-30% -

-40% -

BROANBSS L LU S HKE i s H 55 B0 4 3 B H =
AEEEEL I ERR Rt ARy
@ & m@h%ﬁ LE LERETE REY BB TRE
BREIR: iFind, FRBRIFEMT
B MFEINEIE X 2 RIS EKEE S8R B2 H21]| BN BEE FIECT BRkai
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& iFind, 2FHIRE, KL LA, RSB TEL 11.70%, $ETEX 0.91%, RERERET
B 7.16%, NEETE 9.08%, A TEL 5.31%, $RFE NI 10.88%, €EHE T
857%; FHIES, REE MK 15.46%, f8TEL 21.67%, BERERE NEX 47.32%, I\&
JETEK 13.81%, #ETEK22.97%, $0FF NEX 23.61%, EFHMFITEL 22.60%,

3: FFEEEIRRKERIE 4: FPESHESRRKERIE

0.0% g , , . . . 0% - : . . : : :

"20% 1 -10% —I I

-4.0%

—60% . —20% b

-8.0% 1 -30% -

-10.0% -

-12.0% - ~40% 1

-14.0% - ., o & N -50% -

wo Q S &fﬁ @ @ ‘& *@‘ ‘%\ @
& %@@ & & g & B @@ﬁx & &

BRIRIE: iFind, FRRZRAR BEISEE: iFind, EBARERR

& 1: TIKREAANAR

L RTEKANBR LRMERANAR

X8 AR KR FAKERIE X8 s EEKIE SEAKERIE
002149.5Z FaEprAF 17.0% -25.9% 300618.5Z Eighll -23.4% -50.6%
300224.57 BB 11.5% -16.7% 30083552  WRERIY -21.6% 94.0%
002532.5Z PNV 57% -23.0% 301219.5Z2  B&imshil -19.1% -42.3%
600281.SH HEREFTA 5.5% -8.5% 603045.SH (N -18.3% 60.4%
000807.SZ =iERp 4.36% -18.9% 002428.5Z =rasEll -18.0% 118.6%
000933.5Z KRR 3.3% -2.5% 605208.SH NGES -17.8% -23.4%
002379.5Z R 2.5% -39.4% 600988.SH  FlEESE -17.8% 6.4%
600595.SH FRZEsnil 0.4% -25.7% 000603.5Z2 BAHIR -17.3% -30.5%
600980.SH 68 BHR 0.1% -24.3% 000506.5Z REEIR -17.3% -4.3%
600219.SH [E3[IN:EN1G -0.2% -13.9% 605376.SH  {EiEH#H -16.7% 8.3%

BERIEE: iFind, BRARERR

BEUMFANEEN Z ENSEEKRESHSHA 3 21| BIS BHEY SFIEIRT Bkt
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2. EBIMBEURITIERQARKE

& 2: BEFEEREZBMEEN

=13 2089 2189 2219 2313 2419y 251891 BRAME B/t REED
(=B S/ 6197 9293 8793 8524 9267 9981 14155  -1.17% 13.94%
fB(=RH) FEo/m 1732 2486 2711 2288 2459 2640 3069  0.84% 2.45%
LME fii& (R(=BE) S/ 1837 2189 2147 2127 2103 1993 1910 = 0.10% -5.05%
F(=PH) o/ 2280 3007 3445 2649 2812 2852 3843  2.64% 23.26%
BE=B8) S/ 17110 31172 30957 25886 30235 34144 48873  -3.25% 20.51%
RE=ERH) o/ 13860 18467 26246 21662 17057 15367 15271  -3.64% -8.26%
f(=B8) Ju/ME 48796 68409 66919 68068 75057 80817 108050  0.14% 9.99%
BE=RH) T/ 14009 18940 19946 18657 19971 20710 23395  0.19% 2.05%
R(=B8) Ju/m 14672 15309 15301 15768 17306 17028 16135  0.16% -7.03%
FE(=RHE) g/ 18189 22360 24943 21542 23297 22777 25850  1.69% 11.06%
HBE=B8) o/ 138842 223181 245976 213051 248092 273252 360880 -6.26% 11.76%
RE=RHE) T/ 109556 137473 192616 168950 132404 122647 117190 -2.81%  -11.79%
SEENER To/M 48898 68655 67504 68360 74965 80928 110465  1.64% 11.20%
ERMNig _
FRELE) IT/M 14190 18898 19964 18732 19911 20700 23775  0.42% 5.88%
RN IT/m 14861 15365 15234 15701 17254 16978 16250  0.43% -5.52%
FEINLER) IT/M 18842 22976 25252 21698 23369 22877 25850  2.13% 10.71%
BEER) To/M 141075 226889 250533 212894 247854 273219 372900 0.27% 14.42%
RELER) IT/M 110450 139141 199871 174567 133316 124093 119900 -1.19%  -13.12%
SRS 7o/ 3716 5046 4397 3870 3210 3197 3133 -0.44% -3.06%
5%y A ESTALY 109 159 120 120 101 102 938 0.70%  -13.55%
HE E0/35) 1780 1799 1807 1956 3070 3470 3885 -3.12%  -10.32%
COMEX f#& FSLEmE ° °
[=E! ESz] 21 25 22 24 34 40 49  -894%  -30.78%
HE JT/5% 390 376 392 450 710 798 855 -1.06%  -12.52%
ERMNig _
[=E! b /Na 4729 5259 4738 5577 8358 9708 12093  -7.74%  -29.17%

BERIEE: iFind, BRARERR

BEUMFANEEN Z ENSEEKRESHSHA AT H21] BIS BHEY SFIEIRT Bkt
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%+ 3: BFEEEEFEN

1] FREE FREREL BEfLL E]24:30)
LME E&Z in] 274000 0.09% 16.96% 85.86%
i3 COMEX EfF i) 728036 0.52% 577% 61.16%
LiSHRR R T i) 44612 -17.93% -38.41% -60.06%
. LME = i} 231200 -1.95% -6.29% -54.82%
8 LiBHIRT T iy 191018 -10.26% -51.21% 48.64%
- LME = i} 161275 -3.44% 64.65% 49.85%
Sz
LiBHIRT T iy 134915 -1.62% -12.20% 84.91%
th LME = i} 311375 -3.35% -23.35% 28.71%
" LME E&F in] 278238 -0.87% 3.68% 9.04%
2 LME EfF i) 4030 -0.37% -27.39% -25.65%

BHIE: iFind, BRRERAT

& 4: BEREERIENEIEL

22 19

BT (5%, BIEM) 57/ 4912.23 3607.76 882.80 816.17 1060.00 -3.64%

TR EEE
(>56.5%) 7T/ 4576 25.05 7.36 6.49 7.25 -8.23%

itk a e
B (>56.5%) 7T/ 47.22 27.59 8.45 7.38 8.63 -5.22%
TARBRERER (>99%) BTt/ 46.60 27.28 8.52 7.28 9.00 -4.26%
FEMBARBRERTE(99.5%) FIT/m 48.54 26.74 8.92 7.44 9.30 -4.12%
SEE /i 281.31 185.55 73.36 57.45 77.00 -3.75%
s T575/ 7.46 3.89 2.50 534 4.40 -8.33%
i BRERES Fe/i 18.45 10.80 7.95 13.16 13.00 -3.70%
=5k T575/ 27.26 15.60 1233 21.46 18.25 -6.41%
St 575/ 8.56 481 3.69 643 5.35 -5.31%
— FEfFR BT/ 17.55 17.56 13.28 12.25 11.98 -1.48%
FEIER AR TR T575/M 415 3.35 2.95 272 2.49 -7.26%
TFiERREE 16um TT/FEFTK 0.94 0.92 0.44 0.42 0.44 0.00%
PREt IEAPREE 9um ST/ 145 1.38 0.87 076 0.88 0.00%
PR ERE To/ERH 216 211 1.16 1.02 0.81 0.00%
S FBfER (=) T575/ 10.43 478 263 260 3.20 0.00%
FERERE 7T/ 3542 13.04 6.20 7.43 0.90 571%
- SEEREEMTE (8um) 7T/ 313 1.65 1.57 1.66 220 0.00%
I SRS (6um) T/ 429 2.50 1.64 165 2.50 0.00%

BRKR: BIIBF, BAREHAR

BEUMFANEEN Z ENSEEKRESHSHA S55IT #2171 BIS BHEY SFIEIRT Bkt
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*=5: BBEERTUSESLEME (t/hR. g, & &)
- - By (FT/BR) EPS (%) PE PB
2026/10/30  2024A 2025A 2026E 2027E | 2024A 2025A 2026E 2027E | (LF)
601899.SH &k 27,60 121 195 301 350 23 14 9 8 | 35
603993.SH  EASENY 13.65 063 095 152 168 22 14 9 8 | 31
600547.SH  IfRES 2331 064 103 171 232 36 23 14 10 | 34
00097557  ISERR 2165 078 107 169 236 28 20 13 9 | 36
600988SH FrlEES 32.97 080 139 181 236 41 24 18 14 | 49
600961.SH HoAtEH 16.80 073 105 268 294 23 16 6 6 | 29
600480.SH rheEs 19.23 070 102 190 228 28 19 10 8 | 28
00215557 #EgEe 17.84 054 095 105 116 33 19 17 15 | 32
00060357 EGAZE 2142 057 077 172 231 38 28 12 9 | 36
603979SH ik 58.15 254 375 552 654 23 16 11 9 | 29
601168.SH  FG&Ra Ik 29.48 123 153 336 374 24 19 9 8 | 28
000630.5Z $AEE 4.83 021 018 047 064 23 27 10 8 | 16
00220357 =R 14.05 031 041 081 128 46 4 17 11 | 18
601600.5H FHEKEIY 8.55 072 074 127 130 12 12 7 7 | 18
000807.5Z 4B 2536 127 175 418 448 20 15 6 6 | 23
002532.57 LA 11.93 096 104 189 194 12 11 6 6 | 17
00093357  #EEH 26.08 191 178 411 412 14 15 6 6 | 19
600595.5H rhZzsmil 5.69 018 040 096 096 32 14 6 6 | 12
600219.5H  FgLLIEY 427 042 041 042 048 10 10 10 9 | 11
600888.5SH  ZFEAK 8.65 077 043 - ; 11 20 ; - 10
601702.5H 4148y 12.60 122 120 143 172 10 10 9 7 | 18
000960.5Z  $BALER(H 2267 088 119 224 247 26 19 10 9 | 17
603799.5H il 30.09 219 323 380 49 14 9 8 6 | 11
301219.57  psmshill 29,68 179 290 426 485 17 10 7 6 | 12
00273857 iR 33.89 104 063 378 556 33 54 9 6 | 18
00275652 K34kt 3491 194 123 371 427 18 28 9 8 | 14
00120352  Skebgdl 17.28 049 048 085 175 35 3 20 10 | 38
002240.57  meEiEAE 18.44 068 -097 227 238 - ; 8 8 | 15
00246057  EEE4E 3496 099 077 327 355 - 45 11 10 | 15
00218257 et 9.81 016 -002 009 028 61 ; 105 35 | 19
300811.5Z 4Rt 64.54 092 102 146 206 70 63 44 31 | 77
601137.5H ERAS 15.50 147 014 088 118 11 114 18 13 | 14
30074857 &K 2353 021 051 072 089 112 46 33 26 | 44
00092357 SAYIARE 13.71 087 087 017 121 16 6 79 11 | 09
ZFRBEIR: Wind, iFind, BRAEZERAR (BAFUUSRA Wind —EFRER)
BB B TSR E S $67 217 1S BRS SO Bk
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=g SWS T
F+® 6: MKTWERLBKEE (FT/BR. TR, &, &)

. B (T/BR) EPS (5T) PE

X138 E=1

2026/10/30  2024A  2025A 2026E 2027E | 2024A 2025A 2026E  2027E

600019.SH  =4RBRD 6.03 034 047 045 051 18 13 13 12
000708.5Z  rh{ZHHN 12.15 102 117 120  1.29 12 10 10 9
603995SH  ELmRH 21.72 221 151 19 230 10 14 11 9
600282.5H  FEimARH 431 037 047 046 051 12 9 9 9
0023185Z  ASZiH 15.78 153 154 095  1.15 10 10 17 14

BRIKIR: Wind, iFind, BAZRRIAR (BFIFRNSRA Wind —ZF0H)

3. BERE
B ETF#6: KAFE SPDR+iShares G & 1504 I, IALLEARIFFE,

Comex B EFWEZL/ITLIFZLEFC HE 56.4%/9.4%/47.0% , INLL-
2.5%/+0.1%/-2.6%, (2026/10/27)

LERRTWE: 2026Q2 & 289 M,

2024 & 4 BIgHERTELIESES, 2024 & 11-12 B/2025 £ 1-12 B/2026 £ 1-
9 BrhESRTHEEIEIFES 16/33/16/16/9/7/6/7/6/6/4/3/3/3/14/3/16/26/32/48/64/65/74 T3 5%
8, 8E 9 BRHTEESEAMEEN 7747 HHEE. HIBAS, SMEET, FER/TMN
Ehe, BRRIRESZLED,.

EREL: AEEIRLSH 78.1,
5: XEHFHERERIEESEM 6: SEEEHFREA

- 6000 6.00%

5.00%
) L 5000 4.00%
3.00%

405 o = E{E 1 OCEEASL RS 2R
— COMEXEZ (Em/f&Ea)

3% -

20 . 4000 2.00%
1.00%
1% L 3000 0.00% = T
el ) ) i) i) il il ¥l
'\Qﬂ’ ’\Qq’ \Qﬂ’ '\0'% \Qﬂ’ \Qﬂl \Qﬂl \Q'q' o
0% - - 2000 & "LU "l:\l 'ﬂ; ,.l:b‘ 'l«b( .-ﬁ:f .-81
; SN R S S S S
_q}'s?g | L 1000
rLQP\ rf} — %El Z E‘E%E 1 OEE
00 0 21 0 EAfR 2B AKTRER

BREKRIR: wind, BHGZRIRHATR BRER: wind, BRAERRAR

BEUMFANEEN Z ENSEEKRESHSHA ST H21]m
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B7: ERETFISE E 8: COMEX &&IFmiiSe
1400 80%
1200 60%
1000 40%
800 A 20%
600 A 0% - . . : . . . .
400 N N N N N N N N N
N N > d S N > d
200 - IS SN S S S S SN
O T T T T T T T (LQ'\Ql (LQrLQ Q(i\ fLQrLL (LQrib (LQ{.Lb‘ (I,Qrﬁ) flgr&
o 9 O O O O O
'\rl' '\‘.19 \fl, ’\,‘.l; '\q’ ’\q’ \“l; '\"l,
Moo NN o —— COMEXESIFAELEO
SN K AN | QK K A i i
L S A A L —— COMEXE &R G At
——SPRDFEE (W) COMEXE&IFAlEsIdF e bt
e [SharesiFGE (IH)
BERIEE: wind, AR BRISER: wind, EBREEAZ
B 9: £EkR1TEE 10: RERITEE
500 A 8000 100
400 A 7500 80
60
300 4 7000 2
200 1 6500 20
100 -
HH|‘ H i 5000 0
0 | LT T52c352c352535
_100:?53?53?33?33?33 2283333888 88¢8
O ~ 00 0 O O O «~ N N ) = = 0D O o 0O 00 0O 00 0 o0 oo o oo
FFFFF N O O O DN N DN DN DN ™Y N O N N N N N O O O O O N ™~N
o 0O 00000000000 oo
N O O O O O DN DY DN DN DY DN DN DN ™N _
SEMAE () m chEDTHISE (FfRE) (A)
L) = . .
— hEEAELEE (FER)
BRERE: wind, EBARBRAR BRERIR: wind, RAEZREHAR
11: £RLL
130 -
120 -
110 -
100 -
90 -
80 -
70 -
60 -
50 -
40 ;
R R G I I T T T S S SR
N 63\0' ,\3\0 & N Q;\Q" O '1:\0‘ n;\Q' b"\Q (O;\Q' rﬁ;@
S A PP PG AR NI A S
S SR SR S S S S S ST, U, S,
=
ERskE: wind, AR
B MRS 2 NS I E RN E SR 5871 217 BIED B8 SFIECHT i8R
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4. ifi

Hte8ln: ARSRAIES TC-245.4 &5/, IRELTBE 4.3 35T/,

FEfFim: ERMSER 6.7 B, ALmD 2.5 5, RZFEFGLT 104.7 B,
INELIRZD 0.5 5, FEJ9 LME BEEFEALLIENN 0.1 51, COMEX EEfZFALLIBAN 0.4 TSI,

SHFE FEFIAELRZ> 1.0 5,

T AEEREET/BERT BB TRDBIN 77.7%/12.0%/73.4%, IAtt-

1.0/+0.9/-0.5pct,

12: BRtRSRMfHE

13: $EHEH MES TC

120000 - o —r—mr——————
o o o 0 o 0 0 00 00 00 0w 0w 0 0 0 W W O
110000 - P2 P20 2 00 202595999
_SOI':C:D 22535 T EEE58338¢2
100000 - Y S O N NV s G i, Uy Ss Gy Sy G G
_100 LS B N O O N ™Y ('] N O O N ™Y
90000_ o O O o o o o o o o o o o
LS B N O N N ™Y o™~ o™~ N O N ™Y
80000 - -150 A
70000 -
200 -
60000 -
50000 - -250 +
40000 . . 300 J
2024-10-11 2025-10-11 2026-10-11
— EIREEE (/) — R EEIEETC (o)
BESEE: wind, BERRERR BRERIE: wind, ERBRERR
14: BEBEREEE 15: $EiatEFiE
30 - NN 3000 -
BIEREE () 2000 A
1000 --A'A’\/-"\'\“
25 - 0 — M=
(100008 o o 2O WO o
#\J—\i’_ (2[}@}_%@ Q}'b\ \‘D\b‘ 6(0
. g o SV SV J¥
20 1™ —— - (9900)™ DS S
L (4000) -
(5000) -
15 B (6000) -
1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52 (7000) -
202 20z 2023 — T PR EEFE (75)
2024 —_—2025 e 2026

BRKR: BIIBFE, BAREHAR

B MFEINEIE X 2 RIS EKEE S8R

BRKR: LigEaM, BERFEHRR

289 H21T BN BEE FIECT BRkai
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16: EBFHEHSEFES

17: RBFRER

80 AT (5) 150 - 2EZSFFAESE (LME+COMEX+SHFE) (A1)
60
100 -
40
20 50 -
0
0 o wo wowowo wo wo wowo wmo 0
— v M N0 < DWW O~~~ 000D ® 3OO
= 1 4 7 10 13 16 19 22 25 28 31 34 37 40 43 46 49 52
—_—0021 2022 2023 =5
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