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e (1) FE20214CPIE K F0.9%, THHIA1%, 20204 F+2. 5%; 20214EPPI A t.#+8. 1%,
FEIF8. 1%, 20204EF&1. 8%.
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> A HIE

(1) HASe: LETY: THFERA, BoFRFRIITEE TRAAER, RMAHsFREEN, ETETHER, EENNMUETHRERE,
AR R A — . ] AROBEE I R AR T24670-24830 70 /78, R 5 X P £E22024 49 s A60-70 70 /78, B AR T M A250 T/, A — X % HEKF10
T/, ROE T 0B 4EAE F R K R T 2469072484070 /78, ¥ 4 m 2 T 2476072490070 /7, #H A B AR 2734070/, O 4 1 X122024- 214 W K 307700/
WP, R e XT2202 A A 299 K030 T /ME M T, AR T M K210/

(2) F=&: 2021412 F SMM ¥ El A5 R 4% 7= E51. 3377 6, IR HL B2 0. 6277 P s IR bRk 2D 1. 2%, [l Hh B> 7. 26%, 20214F 112 F 2 %7 & #608. 677, Z
R 0. 29%, TRiT202245 1 A E ARG EFR L W0, 01 7 £51. 347w, AAS12A#F, BX@EMAEE, 1AREENEERE O LEH
B EEE, UWAHMGE WRFE; EA4TERERFTHEHR AL ANEAGE HXTIAFGAEHENETEFY, M2AHTHEANETRY, #
BTN B AL XIETBREES, ZF B h2A 4 e, TR~ 2 3 K 110009,

(3) #H: ESMMT M, RERAL (LA4H) LERMEEFERERF 152, R EAL (LATH) #1007,

(4) Ef: FRNAENEE, |ABHENEETHHFRALEF AH1L.327 4, FEF LI 0. 287 4, SHFES EF K D 123975 £6. 377 *, LMEH &
B 1. 0277 i £18. 36 77

(5) mT#. 1AMERNE~T A E T 33800-42007C/%,, HEMEIES0T/mh; #OF w THEBFTFTT0-90% 7T/ T, REAZEZBEY EFAI0LY
e, g bR T2

(6) WH: KEMMEATF LR FE/NETEZESY, E58F TER60.33%, BB THW1% AT TR51.9%, %A TEG 5% EHEFETIXR
50. 74%, B A TH14%, KEMXEEME, E44Emb VAR Em KB, EHEEG4OVTITEELARZE T EKE.
@—fgaﬂﬁ
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HETHE: 2AHE, BIREANFS, RNEMFEESEEm R EFEET
Wy K, BEAMIRFEN TBRULEN LR Tek ALER K5t k. 12A %
R BT TRURI2AMNHEFFAE ARG, TR THETIZENEEN
. FMEFRTAXRERIREZEE— &%, JOrT1A FaRenm
B, B4 R 3R B AR BAF

HRRE: HHEF VAT ETE, RAATHAENE. B FE L KEEIH
REHNLE, HE R T EFMENRA, FHX A7 IE

— iEHRE
{EHRS
() FIRST FUTURES



> THKE

18148 1A7H Bk

PEEEDGT/ME) 24975 24500 475

g LMEO-3 (Z&5T/i%) 3535.5 3538.5 -3
LS (IT/M) 24970 24640 330

o LMEOQ-3 14.95 27.55 -12.6

METFHK ST 150 150 0
LMEZETR 183675 193875 -10200
B HRFRERR 63097 64336 -1239
HEER 11.32 11.04 0.28

(RIXERF 1.52 1.51 0.01

ES PERRE-E— -70 -60 -10
b PMCEHE 7.06 6.92 0.140
PMERRICEE 1.11 1.08 0.026

HERF: wind, —EFE
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SRR £ IR UL

=k ¥ 2021 2022
Gamsberg 2 3
Vedanta
Rampura—Agucha 8 5
Kazzinc Zhairem 1.5 6
Lunding Mining| Neves Corvo 3.8 5
Cerro Lindo 2.5 -1.4
Nexa
Ar ipuana 1 4
New Century Century 5 2
Teck Red Dog 3.5 1.5
Trevali Car ibou 2.2 1
Matagami -3.5
Glencore
Kidd -2
Glamis Gold Penasquito 2.5 3.5
H itk 33 1
&3t 75 25

HKAERIF: SMM

« SrEI12A16HME R, BEER /A FVotorantim SATE
AX## ) E|Nexa Resources A M &7, Tk EME
Cerro Lindo%#H By A& 5, 1Z5EH A B F i F &
BHYUFNENTEET. TR, ELEFTERY
MM XS5, 27 BEI2AIBHIKE 23~ /.

o 2021 FwgshH L ETE Z1t 75 Fh, 120220
ShETIE PR RE A B AE2D T MR A

=
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> ERNET Y W E ST

i X i 2021148 20224F 182 « 2020 E AN LLoET @AY @I b, FA ST
il TR 0 11 ] AN LA AL R FE, — B AR FAE R
ELWLF 1 0 i U1 e o B2/ A
PN P 0 3 « 2022 4F, ENDEIGE A BEZIAELS TN,
mil i : 0 PR M SRR . ISE R DA X
E RZH 0.9 0
& o3k 0.9 0 o ZEWNEEEEMW, 202298 L TINEAE, H
g L 0 1 0.5 BRI BRI . Tiit20224 4 [H N B 1Y &
LA 0.4 0 P10 /T HEHTIE .
IR Ml 0 1.7
i Felim ik 0.3 0.3
sk+/\ER5ER 3 0
2R IKIT 0 0.3
ATk EXE 0 1
&t 9.6 17.8 @ ;jﬁ%@,.ﬂ"’:

BRI SMM



> %7 FEXE

1200 TR TR o, S0 o =R ER —SEE GRED o
| B 0
- 30% 500 - B
1 I 0,
1100 20% 400 - [
- 10%
1000 - Beaivies -
- 10% 500 - 10%
900 - B
30y 100 - o
800 - il =
2020-01 2020-04 2020-07 2020-10 2021-01 2021-04 2021-07 0ol a0on 00 aoa0m0  epror  aerion

BIEEIE: wind, —EH A

o MRAEILZISGHIE T ~, 1-9A 23K & it =& H956. 5277 v, [6] H 38 /w6, 31%.
o MRESWMEIE, 11AHET ~&33.91 5%, [FEHIEKT. 78%.
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> Y R HESEDER

50 +

40 -

30 -

20 -

10 -

0

e N EEYH B OE —H R CHHD
- 200%

- 160%
- 120%
- 80%
- 40%
- 0%

- -40%

5 - -80%
2020-01 2020-05 2020-09 2021-01 2021-05 2021-09

HEXRIE: wind, —EFE

30 4
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15 4
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— SRR L AR (D

2020-01  2020-04 2020-07 2020-10  2021-01 2021-04 2021-07 2021-10

« BB AREERE, LNATEADHYT B X EET 36.8577 8, I m16%, [FHIZMm70% H+F,
BART o AR E, A NZELDHT B KA 13,8878, IR A 141%, [ HLIE

168%.
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> I ERBE FRATA

M X R 20224F18 8 2023FHE o A IKE AFEEHA W Z —Nyrstar B WA, & T Auby
Elfe kapuas prima 2.5 0-5 FETE K R202248 1 A & — AT AT RS, DN
FREL HzL 6.5 FEUH A ARTHE AN AE K, AT
B F1) 7 Townsville 2 : : D
e, o BT, Nyrstar & 7210 A 0 ¥ 2 A KNy = X s
= oleslaw 0.5
7] Aj( Valleyfield 1.5 0.5 %[’(Budel\ tl’ﬂ/l"JEﬂLé’\]Balenuﬁifﬁ’ﬂAubyW/ﬂF
u|=|
- Flin Flon -8 4 2 Bl T 50%. T Nystar s J& 2 5 7= 88 4 B %
ZHr  |verkhny Ufalei 15 Budel 307 v/, Balen26 7 /%, Aubylb v/
&1t ) 12 3

HAERE: wind, —EHE
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& A 3

E BN FEERE

SMM ZHFR FithH
2020-01 52.85 45.60 59.00
2020-02 | 45.30 39.30 45.00
2020-03 | 46.66 39.80 48.90
2020-04 | 47.96 41.20 51.70
2020-05 | 4742 40.70 51.40
2020-06 | 46.54 40.30 52.00
2020-07 | 49.28 43.00 52.40
2020-08 | 49.40 45.20 53.90
2020-09 [ 54.95 47.10 56.50
2020-10 | 56.92 47.50 58.60
2020-11 55.92 48.60 58.00
2020-12 | 55.35 48.53 60.20
2021-01 54.20 48.30 58.00
2021-02 | 47.13 42.30 50.00
2021-03 | 49.69 42.60 55.00
2021-04 | 50.34 43.80 54.40
2021-05 [ 4946 44.70 52.70
2021-06 | 50.80 4470 56.70
2021-07 | 51.52 45.90 55.60
2021-08 | 50.89 44.90 54.10
2021-09 | 52.07 55.60
2021-10 | 49.90 53.20
2021-11 52.30

FEFHE:
AR, B

K&, MAREHREHT, AMEKT AR 2R

. BNAESYREF. BEFFE, =@ XE R X LA/N BE

P, AAHXBESE AFETEY, BER.

BEXIF: wind, £FF. it A
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B 4 N T % Fu 52 FRAu ]
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HEFIJE: wind, —EF B

LAt B AW B =4 A E 7 T53800-420070/7%, H{EMES07T/; ¥ 0H i THFFF70-90% 7T/ T ™.
AR EREST EFAI0EY 74, RERTE2T .

000 0 — BRI (AR T BRI G [P

- 4000
8000 -

- 3500
7000 - - 3000
6000 - - 2500

- 2000
5000 - 1500
4000 - - 1000

- 500
3000 -

-0
2000 T T T T T T T T _500

2019-01 2019-05 2019-09 2020-01 2020-05 2020-09 2021-01 2021-05 2021-09
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PR o o e R T

ElM A ERHAR T

BE HIIEEREE A8 (SMM) FlisHOE FHSHIEE RMERE FTHIEERE MEFEEH BXREF

2020-01 10.67 53.9 4.0 68.5 57.9 57.6 0.2 10.89
2020-02 10.89 45.3 3.0 59.2 48.3 30.3 18.1 28.94
2020-03 28.94 46.7 2.2 77.8 48.9 48.7 0.2 29.13
2020-04 29.13 48.0 3.0 80.1 51.0 58.3 -7.3 21.82
2020-05 21.82 47.4 4.0 73.2 51.4 52.2 -0.8 21.06
2020-06 21.06 47.0 6.3 74.3 53.3 54.5 -1.3 19.78
2020-07 19.78 49.3 4.2 73.3 53.5 56.5 -3.0 16.81
2020-08 16.81 50.9 4.5 72.2 55.4 56.9 -1.5 15.34
2020-09 15.34 55.0 4.3 74.6 59.3 63.7 -4.4 10.93
2020-10 10.93 56.9 6.0 73.9 62.9 60.2 2.7 13.64
2020-11 13.64 55.9 6.0 75.6 61.9 62.3 -0.4 13.26
2020-12 13.26 554 6.0 74.6 61.4 63.4 -2.0 11.24
2021-01 11.24 54.2 5.0 70.4 59.2 59.4 -0.2 11.00
2021-02 11.00 47.1 3.7 61.8 50.8 38.9 11.9 22.90
2021-03 22.90 49.7 4.5 77.1 54.2 554 2 21.71
2021-04 21.71 49.9 4.0 75.6 53.9 58.6 -4.7 17.02
2021-05 17.02 49.5 5.7 72.2 55.2 57.6 -2.4 14.60
2021-06 14.60 50.7 3.7 69.0 54.4 57.9 -3.5 11.15
2021-07 11.15 51.5 3.2 65.9 54.7 54.7 0.0 11.19
2021-08 11.19 50.9 3.0 65.1 53.9 53.1 0.8 11.96
2021-09 11.96 51.2 3.2 66.4 54.4 54.6 -0.2 11.76
2021-10 11.76 49.9 4.0 65.7 53.9 52.3 1.6 13.40
2021-11 13.40 52.3 3.0 68.7 55.3 56.4 -1.1 12.30
2021-12 12.30 54.9 3.0 70.2 57.9 59.2 -1.4 10.94

HBAEFXKIF: wind, —EFHE
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> LN 85 I REA

ERMEHIANTE LiBFK LME
2022/1/10 24340 23970 24250 110 210 24
2022/1/11 24370 23980 24300 140 240 20
2022/1/12 25030 24620 25000 150 250 17
2022/1/13 24980 24600 24950 120 220 18
2022/1/14 24970 24600 24950 100 200 15

HEFRIFE: wind, —EHE
AEHART YRR :

FETT: THLERA, BoBERERXIAERE TRAAER, AEHLIEREEN, kA ETHER, AE
P UL e T K BAR T, B — M. | ARO#SE £ ik 20 T 24670-2483070/ 7, IR 5 F 7 X )P $£2202 6 29 ik A
60-7070/", B W EIP T EA250G/M, BE — R HRELOTL/ M. KE T HO#EESR F I &K T 2469072484071/
W, B K 3L T 24760 249007/, B A B W AE2T34070 /M, O#4F 8 X2202 6 293K W A30" 70T /PRI, KRt
2202 A & 97 K030/ I U1, P W A2107T/ %, @
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> IMEER. EMEEHE

e | MEFEAT (T

25k B M JLEM 40
2022/1/14 183675 1450 146050 36175 35
2022/1/7 193875 1650 154800 37425 30 -
BEZX -10200 -200 -8750 -1250 e
20 -
= 1hiFay - - L 15 -
: n . 10 -
E0 B AT LM .
2022/1/14 132125 50 108950 23125
2022/1/7 136825 50 112150 24625 0
FAEZEN -4700 0 -3200 -1500 e VPGB M) e VR 88 (M)
30 A
= HEHE
~ ~ ~ 20
25k B M JLEM
2022/1/14 51550 1400 37100 13050
2022/1/7 57050 1600 42650 12800 10
BEZ -5500 -200 -5550 250
0 T L L L T L
#{% %ﬁ?\ Wil’ld\ - ’/T«ﬁd 7@@ 2019-01 2019-05 2019-09 2020-01 ?2020-05 2020-09 2021-01 2021-05 2021-09
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A 352 5 A B

2

=it Lifg IR D) iijpA N
2022/1/14 63097 10914 23417 1497 3009
2022/1/7 64336 13552 22611 2065 2319
BEZK -1239 -2638 806 -568 690
= H |Z
Bt Lifg I iijp AN
2022/1/14 36434 475 13566 503
2022/1/7 35407 651 13010 503
BEEZ 1027 -176 556 0
=it Lifg 'R Xz
2022/1/13 11.32 1.5 2.352 6.51 1.52
2022/1/6 11.04 1.71 2.32 6.11 1.51
BEEK 0.28 -0.21 0.032 0.4 0.01

HEHLIFE: wind., —EHE

— [ HHRTREAE (W)

15 -

10

2019-01 2019-05 2019-09 2020-01 2020-05 2020-09 2021-01 202105 202109

TR B A 2 PR A (TTTED

40 -
35 -
30 -
25 -
20 -
15 -
10
5

2019-01 2019-05 2019-09 2020-01 2020-05 2020-09 2021-01 2021-05 2021-09
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> ket

100 - BHNET — LbrltfE —HfrtE 2000 —ESHOKE —YAR (G
9 - 150%
9.5 - - 2000
- 1000 - 100%
9.0 - 3
25 - 0 - 50%
' L _1000 i
8.0 - 3 °
L 2000
- .50%
7.5 1 L 3000 °
70 T T T T T T T —4000 0 - - '100%
2020-01 2020-04 2020-07 2020-10 2021-01 2021-04 2021-07 2021-10 202001 2020-05 2020-09 2021-01 2021-05 2021-09

¥AEFRIE: wind, —EFHE

o WAMEHEL R, FEILAEEI D E H21053. 58, FHE49%, [F HE66%. B A F T A & A
KE, % H E%E O A8602. 127, I H#E43%, [ H£56%.
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> EHFESHE

R i) H R (D — Y JJEE (A%

2020-01 2020-05 2020-09 2021-01

BEFKE: wind, —EHE
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250 ~

200 -~

150 ~
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e EEEAR () H EAHE (T

2020-01

2020-05

2020-09

2021-01

— G EL %D

2021-05

100%

50%

0%

-50%

-100%

-150%
2021-09

o KEAEEAITF IR E/IG THEEST, 4T TX60.33%, & B TH¥1% AfhsEIT TE51.9%, &+t AE
T 6. 5%; EEFEEEI TE50.74%, W A TE14%, REHMXZEEME, EaEro Vo zZmmE, EHE5%46

&4 T A B E T AR

— iEHRE
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> EHTRE ST

| B

[Tk

250000
200000
150000
100000

50000

= i 1 TF R AR

¥AEFRIE: wind, —EHE

TR RRTHE e i RO LA R HE
BEAR U [A] b = D5 BT AR R Al E

100%

50%

0%

-50%

-100%

200000

150000 -

100000 -

50000 -

__B:Zﬁ

— i

jm]
HH

]
HH

Pt A R HE
PG AR R [R

s b A AR UHE

- 150%

- 100%

- 50%

- 0%

- —50%

ERXFGAT B AA2021F1-11A 2B A RHAEREE, HEE~: 1114, 2EEHT
Fr & F13731412 70, FE K6, 0%; H20194F1—11 A @ #K13. 2%, WEFHHK6. 4%, H+,

£ Z X # 10365871270, #KS. 1%,

@

1R =
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> HEPHE

V& 2 = —‘/ I=] Y, N2 NI =] N2 —]
m—URSTTR 3D SR G o . ERRESARE iMD  —4AFL G
: e - 420%
300 500% 50
- 300%
200 - 2()0‘; 200 - - 220%
150 - " 150 - .
- 100% - 120%
100 i 100 -
. 0% o - 20%
0.2 e THTnr
. I I" "I I"" g INA REREE B
2019-01  2019-07  2020-01  2020-07  2021-01  2021-07 0 2019:12::::2020-04: - 2020:08 --::2020-12:":-.2021:04 .- 12021 -08

HAEKIE: wind, —EFE

2021412 F, JRE 4 AL 5290, 74 #1278, 6 /7 4%, It K12, 5%F110. 5%, =& [{ thIEK2. 4%,
HE T L 6%,
20214, VA% - $H2608. 277 WA02627. 577 4, [Fl HHEK3. 4%H3. 8%, 4R T EH20184F DLk & é\zﬁw
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> 'f/\n'nlj 955 hﬂ’\]';"{ili?,ﬁéf

BifsR 1: $¥W HETFE

22 St 2018 2019 2020 2021E 2022E
e 1273 1318 1241 1300 1330
Tk E=K=E 1263 1303 1251 1295 1315
HE & 10 15 -10 5 15
FFE 430 435 420 426 436
HOS 297 317 382 355 360
e E=KE 732 742 822 775 792
HEE T 1 -5 10 -20 6 4

Ptz 2: SESEMFEFE

SEEE 2018 2019 2020 2021E 2022E
FE 1326 1345 1364 1395 1415
2Tk EKRE 1372 1360 1327 1414 1425
HEFE -46 -15 37 -19 -10
FFE 533 584 612 610 630
HOZ 72 59 56 45 50
e E=KRE 610 634 664 652 665
HEFE -5 9 4 3 15

—BHR S
BRIKIE: wind, —EHE @ FUTURES
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> HANH
% HMREME RELGHIES HEMLERS HBFE
F)
A ¥ ! FHfF ML 70001897 F0257412 tola517@163.com
@ SEXH  BRHWIH (58/53) 720002861 F0272619 wuyuxinl37@126.com
A
- _— BEE  EARDWIN GR/AEW) 70013246 F3016772 suansuan29@3126.com
o
'41§
- HiN SERSWIT (5B/EKER) 70010907 F3036024 514168130@qqg.com
—
,ji
) ‘ KEH SRS (B 5) 70014427 F3015806 769995745@q(q.com
)
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> 75 = B

FARMEH—BHREBERLT (UTER “—BHE ) DEERSYRESR, TEHNIITEEREMER.
WX HHEEZRERXBANEREZEZN. AE—EHEFETEENOFA, EANEHDARNEERLMERT

51 BEH. KX ERAEVEARE. AHRKRSETIEMR, HRENETARNRRARS YRGS
ZZH, FAMEXRETRAVAREN . —EHERSURRERS XY RUSMNUEMZRANERSITR. W
REFEWAFE—EBHRXTARENBRENR, 1H5LHIREFMER.

% WNARREFBEATLUREULE, EFERENTRERERTEE. AREMEATRRINE—
RELARAHRESHPHR, —EHETLAERECERREMBEATA—BHETEELNHRE, BREX
%ﬁAﬁiﬁﬁEﬁﬁﬁmu&mWE#Lﬂwﬂﬂﬁ — RO A BEXBUE AT IR RAR ST LA
FEETRENR. RENRANBAREAREMENEFNHIZFIRT. —EBHRHEANEERARRSHE
SEHR KRR TTE,

@—f 25l 15



