@

1=
—iZH=
FIRST FUTURES

EFINRRT IR R

& K2R
HEEE MR8 S F3022628
RESEANNIAEFRS: 70014427
HZA: TfEE
HEES MV ERHE S F0257412
REES|NIAEFRS: 20001897
2024538 10H

IR RSN RIS TR [2012] 385



B ZOHIESHRRS

B S BUEDT

E i B sEsuRstT

CONTENTS

B THEEEDT



diT

() ZOsESS



| SR &
75

i3 BAsIEEEFT 2 550, 79 M, L AREIEE-8. 87%

= 2HFER50. 5251, HHREE. 02%, Zit[E]EES5. 61% Az

- 12F3#02. 2673, HOO0. 37, HFO1. 9677 .

A2 11 B#O5. 170, HO0. 04J5M, (i M5. 1375 M =
12ARILHF RO I, FILLHEC14. 46%

FWER | G RulamEe i, FEHEK17. 94y e
e SHFEEEFF: 10.87 Mk, FEFLLH . 1 AM; H<ER: 17.41 50, BEEIRE+H1. 1840 52
F1F LMEEETS: 27. 2350, BIREEREL-0. 370 =

ERH# TC : 3800yT/ME (-250) ; #HOH TC : 80k t/F Mk (0)
VA 3 4
ABFE ppmamRiE 500/ W
fedb it X MG7k 70T /i ( ERE+357T//ME) ; fERXMG7k207T/IE ( EFE-257T/M) .
FL7K Flz=

SE R R 7K 40T/ (k- E-457T /M)

. PESEF T %R63. 62% (+10.17%) , EHESFEE S IER55.28% (+9.23%)
THFIE ' S LGE i ’ F%
SHEEF T Z59.5% (+9.3%) .



| XE%

i

ﬁJIT

[IeRZE] AEENMHINARKE, BERZERTEIN mBEIHa], benchmark
TCXRANERBRBING] £aRr=FERIk. ZIMHETEBIENGHR FiEdE, EE

INITZRBGRETE, gk FIEERALTRREERT, oiaksl mIEm~rIER, &

THREREREHAE. tia. UK, @ig. AEF ekl IIA3R®GE, 3AMH
MKREREREBAN, REHHOFHEHFRRAERRN, MitHOEE2.5~38EAS,
B EIHNERIENR RTE. iBin, NRREELE5, BANEEERETZE
AEFFEE, TR DPEFEKERE L, BEARTsEEEIEFIRIEEHE.

[ig=

Rig] E1%21500/%007, BiHAZEED




(R S SES



BN um N HINRE

]
~ 4l
4

e EREE AR (T — ALk S EREE R D — Y HE L CF D
1400 - - 8% 1200 - - 35%
L 6% - 30%
1350 -
- 4% 1100 - - 25%
1300 - - 20%

- 2%
- 15%
1250 A - 0% 1000 -
- 10%
- 2%
1200 -

- 5%
- -4% 900 - 0%

1150 -
I."I"""I i"lll"l'"hll
1100 - - -8% 800 - . - -10%

2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023E
2024E
2021-01
2021-03
2021-05
2021-07
2021-09
2021-11
2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09

BAERR: ATFRABE —Ra8

- ¥E ILZSG EuEStit, 2023 Skl F-82/91225.80M, ELEFEFFE16.9 S,

- HREBFHITB(WBMS) AR ER: 2023F12H, Bk 881182981, 20235, £IkE¥ F=8/91315.27 5,

- IBHNE2ASHIER, BBHiOzernoyet i RIFTEEMR, ZH S5 HHEN RHEAEMERESTFE=FE, FItHIE2025F LI 7=
BEHRRTENETT. JEAYOzernoye 1Sk ABB IR ARIEA . @ —{BHS

FIRST FUTURES



40

35

30

25

20

15

E RN FFE2EH

WET

EREET mEEDME (BF)

MR

—>=2020%F 20214F —@=20224F empmm20234F e———20244F

1H 2 A 3H 4 H 5H 6H 7H

BERR: AFRMEE —Ra6

- AL WLEDERIE RS S mEr-rIEh £

, IMEES. SHEREM,

8 H

9H

107 11/ 124

BEFEASA.

« 202452 BEEEH TFEIR22.01 5@, FEiR18.63%,
« 20241-2HEHEN R=E52.32 5 BE, [EEUEN3.13%.,

- NEERF WFELZ29127T/< &M,

12000

10000

8000

6000

4000

2000

o

-2000

2021-01

-4000

i

Poiel.

— SERE kA R T/ R

o N ~ D — — o n ~ D — i o n ~ (o2} — - o
S 2 % & ¢ & 9 © g & o & 9 o 9 °o o & 9
— — — — — o~ ~ ~ o~ o~ o~ on [2g] ™ on on [ag] < <
o~ o~ [ [ o~ [ [ o~ [ [ o~ [ [ o [ [ o N N
o o o o o o o o o o o o o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

SalFmEtX, BEAETREFIESETE12EEEF4

—iEHRE
{EHR S
() FIRST FUTURES



Y
m E N AEROE —3AHRLL HHD m— T VS HL Al
50 - - 200% 4000 10
- 160% 3000
40 A 9
- 120% 2000
30 -
- 80% 1000
ki 8
20 - - 40% 0 | B | “‘d‘.y‘( b | v
o w © ~ c\”% ‘E‘KL’
L 0% 9 il 9 Qg ST MR R S
° -1000 o SO m Haa s E e
10 - d o o o o O O O o o o g
| _40% o N AN N N N AN N N N
-2000
0 - - -80% e
4 oMo 1;nm N O +H H @M N N a «H «H o N N o o -3000
@ 9 9 ¥ 9 9 @ § @ & § g @ G § B F
i i i i — i (o] (o] o o~ (o] o on on [90] (901 [22] [22]
o o o o o o o o o o o o o o o o o o
& R R R R R R R R R R R R R R =® & R& -4000 5

BESE: wind, —E5&

- BREINERHIERR, 2023F 128 OSSN /944.195 (SCH0E) , IREL E3K40.55%, EIHEIENN6.44%,

- RIT20235F8HE0 #HO8 472,325 (STm) , RitEHEIN14.23%.

- 12B8HET HOREN, SA12AHOBOXE, ErEB#FOBEOFE, RNEIMGEENE, SESETERNAET 28T, Bal EXAFEESE1-
2BRNTBRRRE, ¥ BRERS, BEENINIZEENTE, RINEET HER), EERT HEAREOERT, /a5 RE#HOy &80, #A18,
BAHOBOMAXE, ERYLEESRE, RraE RikEE—=Ey, BOZSSEN, MhHOERESSAL @ — B

FIRST FUTURES



(] SRS



| BERRRUARRENIRGS, REBING Er-shm

TPl ——SEREGRETTE — SEEGEERE —_— R A (FiF22) B IEAE
1400 - 150 1000
1300 - 100 500
1200 - 50
. -
1100 L0 $ 885 3 23 358 5 8 3 8 5 3
N o o o o o o o o o o o o o o
1000 o  ®ESEEREEEE S 2 S 888
900 L (100)  -1000
800 T T T T T T T T T T T T T T T T T T T T T T T T (150) 1500
= M I NN O A A N NN OO A DN O A N N N O
Q Q@ Q@ QQ Q@ Q0 Q@ Q O <0 0 9 0 O <0 0 0 O O
AN AN &N AN AN &N AN N AN AN NN Nl NN N NN NNy
AN AN AN AN &N AN AN AN AN AN AN AN AN AN AN AN NN NN NN NN

BESE: wind, —E56

- EEYPBKK BIR T Seokposaiakkl ANz —HIFTE, FFEEHNTIERRL

- ILZSGEERERR, 2023F128, &EkEEHIBMHMNHROT AZE62,6000H, 1184HERO453,5000, 2023FL5E, £IKEEFHIHMHNISE
204,0000%, 20225FNI AR RFZER73,0000E,

- HAESEARITBWBMS)AHBIRFIRERR, 20235128, £XERFTEH124.61001, HEEH122.81 50, HAndFI1.8750H,
2023, £IKEHR~=E/1420.1450E, [HEE/1417.98 5, HENSHEI2.17)51E, @ —



| EREETESRE EFIE

——2020%F —%—20214F 20224F empmm20234F e———20244F — e AL A =R o/

65 3500

3000

60 2500

2000
55
1500

50 1000

500

45

o on N N o o N N D (S JTs) [ T e 5o T Vo B A <) B B |
W e R QYR I YR Y P S <€ ® 9 @RI I
500 @ © © © O O «H «=H «=H «=H « N N N N O O N N NN o <
N N 8 d & & o o o o o ¥ o o8 oo N o N
40 © O O O O O O O O O O O O O O O O O O O O O O O O o
N N N N N N N N N NS~
17 2H 3H 4 5H 6 H 7H 8 H 9H 104 11H 12H -1000

BEKER: SMM, —E=5&

« 202452 B EREE T2 /950.25 510, IREL TR26.44 5 HERIREL FFE11.36%, EIECIENN0.22%, 1~28&itr=8106.95M, HitFEtiEins5.61%, BRERIHE.
HP2BEHNFESEF-2/89.530, KL TME1.4350M, #HAN28, ENEE mETEEBE, TER—HmBREELEE, A% InBEaEgm B
[EEEl FRHRE, SRt EF~ER; BINRBEFRHBARMI2XR, FFETHE, BAKE, TERESPEHRE. . A, RS,

. FRit202453 B EREERET-2IRIEIN0.53 5 ZE50.7945 M1, ETE8.78%, 1-38RITF=E157.78W, HAIBFE/MIE, FE3BEF=REULIN, ErY)IIE8
SHRENEUFERS, SNTHK-ERATIREEXEFwRIZE, Bfm. W), i, T7. S8EWaE IR, FETFTEEE, B2
K.

- FEERAE O AERIBETR-354, @—igaﬂ'ﬁ

FIRST FUTURES



FRIMITZEEL NS

— N TC (Ju/4)E M) — AT (FETT/ )

7000
6000
5000 ’
4000 |
|
3000
2000
1000

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

BRRE: wind, —E568

« KNEEF TCRkPEZ38007Thir, #HOH I1TZRRIFE80-905EThiL

FEE S TCHITE, (RO AR E— T

350

300

250

200

150

100

50

0

EPISh TC R

Fip 2019 2020 2021 2022 2023 2024E

LME £t 2506 2280 3000 3450 2650 2500

SHFE £ 19951 | 18189 | 22060 | 25000 | 21550 | 21000
HOEKRTC 245 300 159 230 274 200
HOME TCHE 259 173 80 203 180 100
EF=Is TC Y& 6336 5317 3956 4026 5105 4000

—iEHRE
{EHR S
() FIRST FUTURES



| OSSR SRR

w03 T S HEE A OB E (i) — Y HFE CGHD
9.5 3000 9 - 5000%
9 2000 3
- 4000%
8.5 1 j\v“ 1000 7 ’
. A,w‘w + 0 : - 3000%
1000
7.5 5
2000 - 2000%
7 4
3000 5 y
- 1000%
65 4000
% 2
5000 - 0%
55 6000 1
5 7000 0 - -1000%
: = I50) Ln ™~ o) — — f0) Ln ~ o) - — f0) n ~ o) -
i on un ~ [e)] i i o n ~ [e)] i i o n ~ (e)] i — o o o o o o — o o o o o i o o o o o i
g & ¥ g g ¢ © @ g @ @ <@ 9 © g g & o g A4 Hd H o +H +H o +H N N N N N N @ h o n o o o
—l — — — — — o o~ o o~ o o~ [22] [22] o o o o < < o (] o o o o o o o o o o o o o o o o
o (] o o o o o o~ o o o o o o o o o o o o o o o o o o o o o o o o o o o o o o
o o o o o o o o o o o o o o o o o o o o o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ (oV] o~ o~ (oV] (o\] o~ (oV]
o o o o o o o o o o o o o~ o o o o o o o

BESEE: wind, —E5&

- IRIESFIEXEEER, 2023F12BEGEA#2.26 510, IR TRE2.92 5 Ha IRt FH56.37%, MIECIEH184.53%, 1~128 Riti#[38.0251, RitFEL
F#%380.19%, 1~12B&1HEKFEHO0.3250E, BI20235128 %1+ 1.9375M,

- 12EeHEROEBTEI T, EAEFKeEROE, TEREA12AHOFORE, EEFOFEERE, BERIMNUNTRERSE, LRHEORSHEEFE, &<
PRATE, BEANHOSRL, ERERHOEAKTEE. #HAN1R, RULSERA, EXAEFEREHAEDERE, EERTENRERTS, N EHEE,
BINMERFERERRE, B IURNASHET, @/NER TN RE, RN TE. ERYNE/ISETEELRI2BERER, #OBOREHEENEXA, BinLEs
TEREZEES, #ORZEHOSERE, EXA4EENROZ, B12AERoHORM1BARN, MibOEsIEEn, MitER2.55MER. —{ZER&E

) FIRST FUTURES



| EMESFREK

Eiiﬂ RhiafitE (SM M?Em) M&£Y10:1SERESIRIEFHREX
2024/3/4 20600 20590 20590 -25 -35 -35 -44.17
2024/3/5 20630 20610 20610 -15 -35 -35 -40.5
2024/3/6 20710 20690 20670 -5 -25 -45 -37
2024/3/7 20960 20930 20910 -10 -40 -60 -36.5
2024/3/8 21160 21140 21110 -20 -40 -70 -35.25

BEEIR: wind, —88&

o BAEHBXNEZK705T/0E (LR +3570/1%)

. GEIRHBREK205T/IE (LE-2555/0E)
. LERgHBRE7KA0TT/IE (_EFE-457T/E)

@

—iBER =

FIRST FUTURES



| LMEEEZ. &2

A SRR

2Tk EIM DI =M
2024/3/8 272275 0 272275 0
2024/3/1 275950 0 275950 0
BEZX -3675 0 -3675 0
- ed==l-
2Tk EIM LM =M
2024/3/8 207800 0 207800 0
2024/3/1 234375 0 234375 0
BEZX -26575 0 -26575 0
= SEHA
2Tk EIM LM =M
2024/3/8 64475 0 64475 0
2024/3/1 41575 0 41575 0
BEE 22900 0 22900 0

BRsRE: wind, —E5E

350000

300000

250000

200000

150000

100000

50000

01-01

LMEEGFZT1E ()

— 2020 2021 e==——2022 =—2023 2024

02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

—iEHRE
{EHR S
() FIRST FUTURES



IE

HE LHAFREETZ

L

REHIRER

it Lifg IR Xi# iijp AN 3]
2024/3/8 108671 53249 26191 17417 3511 8303
2024/3/1 97610 44977 25498 16149 3611 7375
BEZEK 11061 8272 693 1268 -100 928

B LEAF SR

35

30

25

20

15

2019 =—2020

R SEFETIE (AH)

2021 =—2022 =—2023

01-01 02-01 03-01 04-01 05-01 06-01 07-01 08-01 09-01 10-01 11-01 12-01

=it L IR XiE #mL iIH
2024/3/8 41414 13867 10860 13351 800 2536 10
2024/3/1 39252 14067 10212 11290 900 2783 5 /
BEZW 2162 -200 648 2061 -100 -247

0
- I =S -

it L5 5 ] T W iR R
2024/3/7 18.03 7.42 2.67 6.37 0.87 0.26 0.17 0.27
2024/2/29 17.41 6.83 3 6.07 0.7 0.37 0.17 0.27
BEZK 0.62 0.59 -0.33 0.3 0.17 -0.11 0 0

BREERR: wind, —EB&

—iEHRE
{EHR S
FIRST FUTURES



THEE S



¢
\

\
/

| i e T

— MM S T3 e SMM 55 T T3 SMM E AL E BT L% SMM {E¥EERFIE SMMESAERFIZESMM SkERAERIE

2024-03-08 63.62 55.28 59.5
2024-03-01 53.45 46.05 50.2

80 TIE 10.17 9.23 9.3

70 ’ b )

i M P’f“,‘k M v

0 \ w | « HANIBE—RE, NFIHIERE, TRE=AiREAFILY

90

INLEFt, BAREZIERTEKFY., #EiEkE, BET
I TIEAIRE, BREF MR A TEHRRE, |
WHEAEBD A EFENIEH, BREBNFHETRRRS

20
10

N ~ D — = I0) LN ~ D — I [50) LN ~ o) - ~ I50)
S & @ & © © 5 5 & & o ©o ©o °o o o 9 9
N & &S &84 & 8 &8 8 &8 8 8 8 8 8 & 8 8 %
o o o o o o o o o o o o o o o o o o Q Q — ) N 4 ‘ﬁ N E—‘— 753
~ ~N ~N ~ ~ ~ ~ ~ ~ ~N ~ ~ ~N ~ ~ ~N ~ ~ p Z | z ﬂ'f'L | l |&f"‘l \ X

TR, EHESEVRERETIHBEEXK, FHkE
BEISEE: SMM., —EaE IEEEr, BINKEE, NHESWRRAIANREERE, B
5% 3 BB BRI =17 .

—iEHRE
{EHR S
() FIRST FUTURES



-

| B LIEKRIBRE, R THIREIRET

e [ 17 T R A T E A TR LY, e 5 J2 5 T T THI R : 2201 [F] B R AR AR THME e R LA RHE
b it LT AR: R [E] — R R L IHIAR: R [F] B — G I R A A R R LY 5 R T LIRS SR T [F b
80.00 250000 - - 80%
- 60%
60.00 200000 -
- 40%
40.00
150000 - - 20%
20.00
| 100000 - - o
0.00 - -20%
50000 -
-20.00 - -40%
0 - - -60%
-40.00 o N NN O A 9 M LN O A A MmN O A A MmN O o
O O O 0o O 4 O O 0o O 400 0 o0 o0 40 o0 o o o d
O O O O O O dH H O H H H H NN NN NN M ®NH N Mo M
N & & & & & o o oo oS00SS S
60,00 SSSSS8SSR88S888S888¢8888¢8¢8E8

BREEE: wind, —ES6E

- ERFITBEGREIEER, 20234, 2ERMSHAIRE110913127T, b EFETIE.6%; Heh, {TE#%%83820/1Z75, TF&9.3%,

- 20234, HREHEEEmR1117355F5¥K, W EFET#S8.5%,

« 2023%F, EitEF AW EREImIR838364 5K, b EFETIE7.2%, B, X ImiR589884 55X, NE7.7%. BREHFFLER
95376 55K, TF20.4%, HA, FEFHALEFR69286 5FFK, ThE20.9%., BERIRITMEFA998315FAXK, BK17.0%. HP, FEELIH
FA72433 575K, BK17.2%, @—%mﬁ

FIRST FUTURES



| BEFBRETEE, EFEIRRINAEEHIT

— TR PR ST AT e BT R R k8 NI /8 NI /S WA % N 1 S 19 VA 43 il =
— KA FREBERIA LB E L R R L

40 - o —— SkBIE AL B L

30 -

50 -
20 -

10 - 30 A

|

10 A

10 %

2020-09
2020-11
2021-01
2021-03
2021-05
2021-07
2021-09
2021-11
2022-01
2022-03
2022-05
2022-07
2022-09
2022-11
2023-01
2023-03
2023-05
2023-07
2023-09
2023-11

-10
20 A

2023-07 |

2023-03
2023-05

30 A
-30 A

40 - 50 -

BEER: wind, —E5&

- ERFIHREROHIERT, 2023F2FeERERIRE (FaKF) 5030361Z7T, EE EFIBIK3.0%; HPRMNMEEZS, 181K6.4%.

- Hep, #hESEIEK6.5%, BERMR02MNES R, EtiRiEE (FaBH. AN, MERKEFFURNLY) 1815.9%, BEINR0.IPMERDA.

o PTENE, F—TRAIRETE01%, FEIREER.0%, F=rFIIgEEK0.4%, RENRETE04%,; MNRBEHFEFARE, REREEK
9.2%., ERATIAZEIEK10.3%, RFEBRF73MELR. HP, SEAHEL. SRARSIAZESHIEEK.9%. 11.4%, SFAFEL,
iz, MRS RIEEFIEL, TENMRDAEEHIEY, BFREEREIEIIRESFIERK18.4%. 14.5%. 11.1%; BRARS I F, RHELARE
RS, BBFESIRSWIZE D FIIE31.8%. 29.2%, 12B1), BEEER~KE (FASKF) IRLLiE0.09%, @-igmﬁ

FIRST FUTURES



350

300 -

250 A

200 -

150 A

100 A

50 A

SEFHEEARITS

A"

E3i S

Y AR CID — L AR ChD

- 500%
- 400%
- 300%

- 200%

- 100%

N LT\ /1 \\ ] - 0%

2020-01

T
0
@
<)
I
o
~

2020-05 |

2020-07 |

BRISERE: wind,

HEPES T Al Aﬁ}EL‘I‘ o, ETREIE
SRS INELBIR,
+ 202418, 5
. 202418,

-100%

2020-09 |
2020-11 |
2021-01 |
2021-03 |
2021-05 |
2021-07 |
2021-09 |
2021-11 |
2022-01 |
2022-03 |
2022-05 |
2022-07 |
2022-09 |
2022-11 |
2023-01 |
2023-03 |
2023-05 |
2023-07 |
2023-09 |
2023-11

/i

—

¢l

==

mifT, FTEE(EHIERIFEH
RS- iHRELEMBEIEK,

350

300 -

250 -

200 -

150 -

100 -

50

R H AR (D

— SARk CahD

- 500%

- 400%

- 300%

- 200%

- 100%
f\ pe

N N LI\ Vv NS B I~ - 0%

T T T T T T T T T T T T T T T T T T T T T T T -100%
— o [Tp] ~ (<)) — — on n N~ (<)) — H on n ~ [e)) i B o n ~ D —
QPP P Y J Y QPP R G G B & F @ QP @ F
o o o o o o — Ll Ll — i i o~ (] o~ o~ o~ (] o o o [22] [22] [22]
AN AN A AN AN AN AN N AN NN NN NN NN NN NN
O O O O O O O O O 0O O 0O OO0 OO0 oo o o o o o o
N AN &N AN NN AN AN NN AN AN NN AN NN NN N NN NN

17, PRIBEEKEE—ERN, IMZEFEZETBIEHK

BITBE32.9%F138.8%, [EttH

FrHD BITER 241 B HEFN243.95%, LD BITIFE21.7%4122.7%, RS BIEIRS1.2%F147.9%.
HBEIR VT tH D BFeR78. 75 WAN72.954, LD

BUIE1<85.3%%078.8%.

— iGER S
{EHR S
() FIRST FUTURES



| 25505

AAFREH—BHERERAT (LIFER "—FHR" ) &, SOEEETEIEESIFIRNHERF SRS TS
(EmiFal [2012] 385) .

ARAFIRSEH—RHEAERSORER, TENEFIEEREAER. BRGEEFEEEXEAREREZN. K2
— SRS PERNTH, (AT N ANEERELMERSIGIA. 5. KX, EEREHRRES.

A EFHEABTRURETARARAATEHNLTHEEEEE AR SR, (NRMASREEENARIRE. WERSTTS
%, B—RHIEXEERRERIEIZ2EIMEHHAIRE, B—EHEMREXEEEAERERTIEE, ArEFRIE
BUNFFRABN, MESEZH, THRETRE. #E. SUTEHRSHRZEEEN, —BHEFIRSTHIRAETERE
BFEEHEEER, FTORERARSHMHAMSBRRAEAEE. REIRANBAEKEAR ST E SRR
Flir, —EEASANREERARSHRTISERIR K REHTRIE.

0 L5t RTINS AT R LR 188 SSA S 17162
SEF—=RINLL: 400-7008-365

BEAMIL: www.ydgh.com.cn

—iEHRE
{EHR S
() FIRST FUTURES



	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4: 品种简报：锌
	幻灯片 5: 本周策略
	幻灯片 6
	幻灯片 7: 海外矿端供应出现减量
	幻灯片 8: 国内锌矿产量出现季节性减产
	幻灯片 9: 锌矿进口量环比回落
	幻灯片 10
	幻灯片 11: 能源问题边际影响减弱，关注海外炼厂复产动向
	幻灯片 12: 国内精锌产量与冶炼厂毛利润
	幻灯片 13: 国内外加工费持续下滑
	幻灯片 14: 进口锌持续流入补充国内供给
	幻灯片 15: 现货价格与升贴水
	幻灯片 16: LME库存、注册与注销仓单
	幻灯片 17: 国内现货与期货库存
	幻灯片 18
	幻灯片 19: 下游初端消费开工率
	幻灯片 20: 房地产新开工降幅依旧明显，竣工数据企稳回升
	幻灯片 21: 稳经济政策贯穿全年，基建投资仍然具有韧性
	幻灯片 22: 汽车产销累计增速增长
	幻灯片 23: 免责声明

