2024 SFHET T EKASEHAINES R
RiEEMRE

Copyright © QYResearch | market@qyresearch.com | www.qyresearch.com.cn



2024 FERB WK A BTG RIRERTR S

WEME

25y AN R FE R, 2022 R W vh/NE T, B AR BN 151.5 AL, FRIE 2.1%.
2022 4, ANIJEPNAEFBAEN 1.54 Ji3E70, FIEK 22.3%. H 2023 45 ~FE 4G, # GDP skl
ANZERER L SEIIG K . B o, BR T 2023 4E5E — 2T GDP [F LU T FE 1.2% LA, ME#ELE =T,
% GDP [A LL 2> A K 5.1%, 5.7%F1 4.9%. 2023 4E, %% GDP [A LK 3.6%.

2 WA E X AN XUA T B 2R I E K, P ARG A0l BRI A BRI 5N S5y T X
IRl Ft) 2 5% B B AN 5 T e

R, PEXRE A SRR AR, BROVREREEN R ke —. ENEIEE L,
H AT 2 8 b T S RN A5 B A B T DS 4R 5 vh [ B B o X . SEBr b, MR iy i I
JURE L TR MERFRIX . BRH EAR AT BUX R R T, R N X SE S ECR R X R WA, % XIS
T A A 2 AL LS.

AWEFEIHE & EUR 2R E i iz T O SR s D S R L, il i s 40 35 %
WERNA e BT E A, vE A AL R R SRR NS HE W

#i QYResearch fHT AT, 2023 FFABRAT KA S T 8 IANIE S T 0 4478, Tt 2030 4EA] UL ] 0
{276, KKIVEFER A KHECAGR)N 0.

MBS, Tih 2024-2030 HHEEE SR (CAGR)N xx%, =T EERAT xx%, 2030 FAH2 H
T3 TR I B xx /47T .

AIRATIZK A 58 (Expandable Graphite) HI#%.Co) RELHEH ¥ 58 GrafTech. SGL Carbon 5. Hif
=R R R T AERY 44% A, SEEL A EAECH R BRI IK A SR EE A, B S S T 75%.
WRHBIX R R, 2910 48%, HUGRERMAIALSE, 4070 26%M1 20%. i~ m 2R A0 &, i)
R A S8 FE s R A5, A KL T8% I A, (RN LS. F AU, FEMATR 2 e K R s, 2915 45%.

ASCHE R R T Wi 3 E A E AN AT A A, P i e R ek R H AT
RKEH

QYResearch CEJNEE) fBRMA MR E MY, KILET AT 2 T o 7z,
HRORIERTRAATE “RIET” MR A 4. VRT3 RUOGTETE [ B A E P 1T 3 78 BT 4 R 46
R RAARNER A, F2I0 S ML B R G “LREReE 7 k. DOAERILA, RS SES 3
By RIBIUR KA K EH

S ANAE

O wipaiEl. SERA KA STk g A a2 BT A e 2 1a] .
SRS RO SO, WP il AT
WA WP EEA. AR
FPEOL: R WA P R AR ot

(I R

=
=



2024 FERB WK A BTG RIRERTR S

O

ASCIAN YA A5 FE A S AR D W AR T AR SR Al DL SR B R ik 5

O

# 00000000 O0OO0OoO0O0O0oQaogoao

ARIIE

N

~N

OO0O0Oo0Ooaoao

IEXHF

7

=G

: W WrE AL

SGL Carbon

HE BT
GrafTech

PeE

National de Grafite

CR(IEE
RFEAH
Bl
[SF-¥eE-

Asbury Carbons

Durrans Group

AMG (GK)D

Maas Graphite

T R A
WA A R

i

Nippon Graphite

HP Materials Solutions
B, FEWTEENFUFR:

91 E. AT SR E S T IR SR SR L A

%2
%3 E:
EX -
5 E:
6
7

W2 g TS

AT SE A% 5 K SE 4 xt 0 Hr

A K A R T AL R A

HR T TR .

HERE K B . WS Wl Ik St D Do i
Ak a3 K sz R R o0 Hr

Wt 4iie

1 AR S5 X
11 AR 2 e RS E

1.2 TR
1.2.1 EERATEAK A BT IR (2019-2030)
1.2.2 KA ST EME (2019-2030)

b
N
=



2024 FERB WK A BTG RIRERTR S

1.2.3 2 Wi AR A SR R R B K% (2019-2030)
1.2.4 WZ iy Ik s il B LB (2019-2030)
1.3 BB A SRR R
2 REHERIRTHT

2.1 EIFEAREN,
2.2 BHFRIESRPR
22.1 T KE

2.2.2 % W N5 GDP

2.2.3 WP W E A4
2.2.4 R W B R S BE YR

2.2.5 @EHRWIK 5 KT
2.2.6 FOFTRALAE
2.2.7 ANLCAE
2.2.8 5L
2.3 ERBEEILR
23.1 Hh

N

(=

232 X%
%

2.3.3 B3
=2

5H
HHH

~

2.3.4
2.3.5 NGk J 57 TAK i
2.4 SRIFSIRE
2.4.1 Hbhtem
2.42 HNIE PR
243 BEEISEH
244 SRbR%
2.4.5 EFFETT
2.5 EREREE
251 HHHH S
2.5.2 SMEE®E
253 E2 5% HihE

48

10

10

10

11

11

11

11

i
p=i



2024 FERB WK A BTG RIRERTR S

2.6 PTESREHEE

2.6.1 E - B WA EE
2.6.2 H4fhE
N

2.6.4 WNIRBTEVEMEL, M Wi i) 713 2R B LR J5 T «

=R

z

\3

EE
o

=

263

3 fESHE R
3.1 R KARTSRR
3.1.1 RIS EA A (2023)
3.1.2 AERTI A A SR e 4 b
3.1.3 FEE) R A K A A S A Oy A
3.0.4 FE] AT AR SR R R A
3.2 BB HTHGTIKA BRSRR
3.2.1 WP Wiy L E] R KA SRR (2019-2024)
322 WPy L) WA KOS E T IS H AT (2019-2024)
33 R HTHHEE HAKA SRS AR
3.3.1 WP iy 1) R KA SO (2019-2024)
3.3.2 WP WIS EE BT EK A BRI (2019-2024)
34 BEHMGEE FA KA 20 (2019-2024)
35 ARARITVETE. THEEEIMT
3.6 BRI FAL] BT
3.7 BEFTHG A BT
3.8 FREHENRE FiiHizE KA
4 FEMIES
4.1 SGL Carbon
4.1.1 SGL Carbon #:AE B, AU REZIK A s A kit . B0 SE400 T R it fr
4.1.2 SGL Carbon AJ KA1 827 i A% . S H i 8 H
4.1.3 SGL Carbon 2 A ffj /i Jz EEL 5%
4.1.4 SGL Carbon {8V Hi sh 4
42 HEFHRAR
421 HEHRARERMEE ., WA SAEF M, B, T4 F AT AL

12
12
12
12

12

14

14
14
14
14

15

15
15

16

17
17

18

18

19

19

19

19

20

20

20

20

20

21

21

21

B
IS
=



2024 FERB WK A BTG RIRERTR S

422 HEBWA S KA S . SE L TIN

423 HEHA SN RN A EE S
424 HEH A B EH &

4.3 GrafTech

4.3.1 GrafTech HAS B AR A B4R, S35, 540 T A iigiir
4.3.2 GrafTech AJEZHK A7 5877 d iiAS . SEUL T 8 H

4.3.3 GrafTech 2 &) &/ Je F 255
4.3.4 GrafTech MV H8h 3

4.4 National de Grafite

45 AR

4.6 RFEAR

47 Blfi=

48 EEA=

4.9 Asbury Carbons

4.10 Durrans Group

411 AMG (GK)

4.12 Maas Graphite

4.13 F BRAE

4.14 AR

4.15 Nippon Graphite

4.16 HP Materials Solutions

5 BEREREFmIFIHT
5.1 BB IKA RN S RE Wi
5.2 RBAG A BAREZ T
5.3 BEHH KA S8 ERE R BRI
5.3.1 EABC
5.3.2 ZH/MEEA
5.3.3 B RE T
5.3.4 P Wi T KA SRR VAT R 4

21
22

22

22
22
23
23

23

24

24

24

24

24

24

24

24

24

24

24

24

24

25

25

25

25

25

25

25

25

b
=



2024 FERB WK A BTG RIRERTR S

5.4 AR BAT AR 25
5.5 P HTIZIKCA S H 0T 26

5.5.1 HR T 47 T K A B S 26

5.5.2 RE Wiy KA S R E T H A 26
6 TR RS KA R 27
6.1 AIZIKA BT R BT R RS 27
6.2 TKA SRR RS- HaEL 27
6.3 FKARMILR RS HT—ISIER 27
6.4 FKA R R R HT—HIZIER 28
6.5 TR BATILR RAHT-—ATAVBOR 28
7 BRORBR S 29

FiEER

® 1:
* 2:
® 3:
* 4.
EBRY
* 6:
® 7
* 8:
®9:

% 10:
x 11:
£ 12:
* 13:
* 14:
x 15:
* 16:
x 17:
% 18:
£ 19:

R T T BRI ZEBEIL oot 8
BT T AR AT BB BT HITI AT <o 14
TR AT BB TR LT oo 15
BT T KA B E (2019-2024) & (M) e 15
B Wiidg =2 AT KA S BT (2019-2024) oo 16
B W) KA BTN (2019-2024) & (JTTE) oo 17
P i EE) P A A BB ER (2019-2024) .ooooie e 18
B W T KA B (2019-2024) & (SETTME) oo 18
SGL Carbon FJ KA S84 =S, B SEFXT T BT IHHIAT oo 20
SGL Carbon ] JZMKAT S5 M A . SELL I oo 20
SGL Carbon 2 Tl fA A B TENV DS oo 20
SGL Carbon fEMVERHTBIIZS ..ottt 21
HEFRA SR KA SRR S ST R T IHIAT n 21
HEHRA R KA SRR . SET IR oo 21
B EHT AT S TR T ML ST oo 22
BB AT B MV I HTBIZS oo 22
GrafTech WJJZMKA S84 /2B ST SE X T AT AL oo 22
GrafTech RIBZMKAT SE77 SIS . SEULTTIIIIF oo 23
GrafTech AT AT L TETEN ST oo 23

b
o
=



2024 FERB WK A BTG RIRERTR S

F 20:  GrafTech MV BT BIZS oottt 23
T 21 R AT KA BB R E B 20T oo 25
% 22: BEWITHIHATIZAKA SBAREERI DT oot 25
23 BT T A BB IR oo 26
£ 24: BB SR EZLH T H UMD o 26
#25: AR SBAT LR FE AT == R FBHETE oo 27
F 26: TR SBAT AR I -] TEBEZR oo 27
27 ATIKAT AT MR- BREI IR oo 27
% 28 AIEAKA BT MR AT BT T LI ZR oot 28
ERER

L AT R AT BB T B Bl et 1
B 2. ABRATEAK A SRR LK 3R (2019-2030) & (ETJTTED oo 1
3: ARRAEAKA ST E A KR (2019-2030) & (B oo, 2
B 4. WP AT KA SR A UK R (2019-2030) & (ETJTTED oo 2
5: PSSR R LKA (2019-2030) & (B e 3
BL 6: GDP FEMLAE A oo 5
7: 2018-2022 FEAR D HT AT GD oot 6
B 8: BRI ATIEIKATER ) AR A (2023) oo 14
& 9: 2023 FRE W EE ] R AT SR R TTIADIA ccovo s 17
Bl 10: 2023 FFHRS W iidg E 2 R TR A BRI T IR oo 18
11: 2023 FRE Wi al TR B AR A SR TN B ..o, 19
B 120 A KT B AT ML A T B I 0T oo 25
13: Pz T A A 88 32 ERVEHEE T EE (2023) oo 26
Kl 14 RPETHG KA SR EEH M E S (20230 26

b
N
=



2024 SEBRP H TG B IHL& K RERR S

1 AIBAKASEENX

L1 AR 887 dh s X R A THE

KA A 5 (Expandable Graphite) f#%.Co) RELHEE B ¥ A 55« GrafTech. SGL Carbon %5, Hif
KRG T AR 44% 0 m A, RE L E AR BRI S5 B, B S AT 75%.
WORHLIX A B KT, 2905 48%, HUGRRGMAIILSE, 20505 26%H1 20%. = iR 5, @ any
MK A 22 e R IIAE 7, A KD T8%IPIAR A, [l e FH R, FELMATRIE B ORI R AIIEL, 2915 45%.

KA R R E R
KR RIE: % = 7 %k K QYResearch & 7

1.2 AL AR

1.2.1 &IRARA ST HIRAMEL (2019-2030)
R A BT HWAE KR (2019-2030) & (H/L)

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

KRB S=FFF. #rEHE. A% KKK QYResearch HEH K, 2024 F




2024 SEBRP H TG B IHL& K RERR S

1.2.2 £FRFKABHIHEHENE (2019-2030)
ERTEKABTHHEREKE (2019-2030) & (M)

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
FREIF: B=F R ERE, b EFF K QYResearch ZEH 7, 2024 F
1.2.3 BB H TG KA BRAREZEKE (2019-2030)
BREGTH KA BEETAEKE (2019-2030) & (B0

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

KRRIE: &= FFF. FEME. b HNERFKH K QYResearch HEH K, 2024 F

#
N
=



2024 SEBRP H TG B IHL& K RERR S

1.2.4 REPHHHTEKASBHERIEKE (2019-2030)
BRI ARHEERE KR (2019-2030) & (M)

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

FRRIR: =77 %#. FrEHsE. v RNEFKH K QYResearch HEH %, 2024 F

1.3 82 Hii sz ol Ak A 82 R AR

#
w
=



2024 FRT WA KA BT IS RIRE RREG

2 REHERHES

2.1 EREXRFRL

D HTFE CBLUF FARER Y ) REES RO KR, ZRPE K 9000 A B, FEdbfx % 4000 A H . 2 B
FE&K 60933 AHL, Hrh, WRELKIA 38807 AH, WG KTEE. LUK KPFEER 12 M B &K
1514509 A B, 514 ANEFEEEE, MR ESE T E, g1, MERRE e, Sl B8 .
P JEFERE, WHRSERED L, FESEIFE. ARP . BRI, fB4EW. SCFEsE. JREELAT T E .
BN 5k 2s . SrHseAEAT. RIS H AR E A E . P HiE LA 1709.82 ST AR, E
St EERICEMESR, TR, LA 2560 75 A R

g RfdE, BE 20231 A1 H, BPEAL N 146 2. HA, BT 1.096 12 (75%)
KA N 3680 71 (25%) o W@ERRFHEHANL (15-72 %) 8320 Ji, d4FE AL RE 56.9%. 2 HiR A
FESAAEFOIRTT, £EZ 1/5 BN DR 1/3 B3k N D REATERTR, A8, B EFr. o
RHEMREE ., NEREID M, wel . FERMEEN. RN, SR, BB RS, Bk, SR s
WRET T PREE . KRBV H . ARRINAS8h5E 15 I . #iE 2023 451 H 1 H, E#EHREEAND
1310.4 /3.

WB AR BN EE. 1EARTT B KRR SLR EMBUA LT, ML E MRS sl s, &
HoRIE, g RERE, EERESHIKAREEEZEH. RPHS5E T 2024 42 H 29 HIE S
B S FIBER REEE S, RHARNERD AT KB — RS Bir. Haiil, #2030 4, H2 05
FEARF= AR SS AEA B T 3 B o5 A BURIE I 50%,  AEBERN . JEREUR S S ORI =2 =, fh3RIR,
#2030 4, SO S E N A SE (GDP) LLERNPEE 17%, SRR K 70%, S0
100 MRHEEFE X, RN TR RSl H 4 H A2 -

5 2 EHLEF R Z 0, 2022 R B2 vt/NE I, B AR SE A 151.5 TGS AT, BETE 2.1%.
2022 4F, ANIYEHNAEF=BEN 1.54 T30, FIHHEK 22.3%. H 2023 F5 —FE I, H GDP CiEsE)y
ANTEREFREESEIIE K. R BoR, BR T 2023 G5 —Z=EM GDP R FFE 1.2%0L5k,  MEES: =ANF)E,
% GDP [FIEL2r A48 K 5.1%, 5.7%F1 4.9%. 2023 4, 2 # GDP [A LK 3.6%.

W W E X SMUA T E 2R 2 FE R, WP WS, AR, REIR S S BRI 5N 55 7 T A
] ) 2 5% 3 B AN 5 1T e o

EAER, PERE A SRR KRR, BOVREREEN R Tk —. BN,
H AT 2 86 T 5 R 2545 G A B T AL 2R 5 rp B B B 3 X . seB b, MR Wi It ds
IR, TR BRHS EARSEATEUX R R T, IR AT X A S R R A Bl X R T, & X
T G S A B AR SR L&

#
IS
p=il



2024 FRP A RKA BTGNS RIEERPFRSE

2.2 %R BIaRR

2.2.1 5K E

AR 27 B HS [H R Ge it ) ol 5, 2023 SERP BTN A SE (GDP) K04 3.6%. [HR 4
R EoR, PLARTITRS TR, P i GDP 2 Bk #) 172148 JiL A (L4 1.88 JifL3:T0) » BEFEF
WD 7%MIE K. SRR R FERR T, 2024 SEAR D 1T GDP K35 K 2.3%.

WD W 22 GRS )R T & B U, BARTT S, I T 6.9%, ZIRLE K
6.6%, AR NEHEWVFFEEK 6.6%, EHEMGHAIEK 3.2%, TS METOL KGR NEZ, L5
10%.

2022 4, WP WE—. . =™ E GDP EEEAK N 4% 36%A1 60%.

% 6. GDP PEMk&E

80

70

60
50
® 40
30
20
10 3 9 4.1
0

3.
ek Bl B =

FA IR #EHFAER LI




2024 SEBRP H TG B IHL& K RERR S

2.2.2 B% H A¥ GDP
7. 2018-2022 FA4RZ B A GD

120

104
100 820.8
80 70.7 75 73.3
=
In &0
=
40
20
0
2018 2019 2020 2021 2022
H ) ¥GoP

FRAR: GFHRAER G
2.2.3 BEHEQ/AFEFL
R Ik

13 R R AN R A 2 ) o T % I O ) B AR . 2021 SRR Wil CEFSETID TR E
NS4, [FEIHEREK 2%. A 2.4 42, FIEEHEK 7%, AEMR TS RIS ITREN 6720 1257 77K,
[E G 11.9%; H &SN 2000 /25205 K, BRI 20%.

WEAT W FEE RS RIS TS AT (GAZPROM) « SAiifamAsa (LUK OIL) « #Z A
W2y F (ROSNEFT OIL) . 7 /R i REA M RAR S et /A 5] (SURGUTNEFTE GAS) . % i f jiiz i A )
(TRANSNEFT) %,

QRN

BEATI AL AR A= SE 5%, 7 DAV E R 18%. 1R 4™ 2 P i EZ H LR fh 2
—oMﬁmﬁiﬁ%%,@éﬁﬂﬁ@?%%ﬁﬁﬂ@iﬁ%ﬁum,W&?ﬁﬂmﬁ%é%,ﬂ%2uo

BT EEMARE: B4 /A T (Norisk Nickel's) « 2 MBS AR (Rusal) « dbJ7
N T (Severstal) « BRIVEEH] (Euroasia) 25,

CE BT Tk

WP E R Tt Bk IR AR A R BN e R, BTTRONT 4, R BT I REAE
By 2. RGNS E S ERD 7 E e il A BRI OUT . #e% Br JE B Tolk K J0 K exd oh
ER(ESTER

B
)
=



2024 FRT WA KA BT IS RIRE RREG

2.2.4 1RZ B YR K RETR 1B
2.2.5 BEREKR SN KFE

2 gt R SR, 2023 EHEP R EY ML (CPD Lk 7.42%, % 2022 £/ 11.94%4G AT 1~
B, AN 7.42%, EIKEIEIFT L5 RIELS 7.5%K T3, FFE 04T 7-7.5%0 7N X 8] . 2024 4, #%
Wy AT RN G K2R 4-4.5%, G55 EFBTMNN 4.5%.

2.2.6 BHFTRIE
2023 FHNVE A 2.9% . 2024 FE 3 H, P15 KL LA D RRESE 2.7%, G SHH K.
2.2.7 SNCHES

2023 AT W E PR B S IE N 2.9%. #E 2024 £ 1 H 1 H, HMEN 5985.92 12356, #% M H br
it & EAE R BLTE 2022 52 A 18 H, A3 6432 123270, Sog = fabLIt)E, 5274 7 %k il 3 5 R R w2,
SR N S EE

2.2.8 fEHEER

2022 4F, EPRPPRAUAREM, B EER. bRAE S R T S VRS

2.3 EAERHEHR

2.3.1 By

WP W e K E, BE 2022 4R, ARG AIEHA R 247 (0T, HA K2 5 66%,
IKHLSEZ) 1 20%. 2022 4, MRP Wik 1.17 JiC T R, FHRIEK 0.6%, FAHEE 1.11 TR, R
WK 1.5%. MO R X AR G X . DM SESOL X . e CREEERE) JLRE B RE, &
T 6 S5 AR/ T FOIE ;. PEAA R X BB R PER S M (117 A/ T ELE, 2022 4E-F R0 3 1 3£ 00 68.4 /5
i) BEREEFEAE (227 AT IO | seh AR s s X (2,71 A A/ T RO HUE PR A4S RN
(2.8 FA[/TFLI) AN

W% W75 Fr A0 E F A, ELICELE, (HA 5 22 LR A JE KT 1) B T BE G A 1. 2022 EAR P
R IR 250 12540 (3.7 123670) -

2.3.2 il

WA 2022 4, P WABEMAERE 155 HAR, MEHRE S 6. MPWEE sl A B LA A KT
3000 A HL, MRIFEEE S A R ) 6300 A B MR WA FEAL T RSy, 6H 25 K555, Bt
EARE Wi 2B sE SERRIN E KA AR IE . A, ACE B LA S EE R P E SN E R AHE. 2023
MR W AR IE R 3.1 T2 A,

B 2022 4, P B A BRI E BN 8.7 A B, JEIEAREE 3 2. HET, MPHILH 11 % H
PREKES T2 57525 Srfgsi. Syes. AP . PUZETESE. 5. PE. @ISR EZNE, B +A
BREE. bR Rk, SRR ORI ek . PRIk . DIRTERES . AR Bl il =

#
N
=i



2024 FRT WA KA BT IS RIRE RREG

PeASER . W25 F B T S A ek, PUEACIERCA AR, SR 600 A B . P Mk A F (RZD)
B E RS ERIE RTE R, 2023 4E, P kR iz e 12.323 120, B EAE TR 0.2%.

BB NI B 232 4, Hoh 71 N NEBRLg . S iR A R RS i EGETS A R, A2
R e K S A w2 — o FETE EBST A 23 IR S5 B LA Skytrax R AT 2021 Ak 2 A S HATRE
AR A FIALE A ERAT A A F B 14, 2022 558 22 fa LR A S5, Skytrax B 155 2 i 2= A 52 o
WP H O IE E R EBRIZL, 02022 Y EhlkA s, BSEE. EEL B 27 ASpkoot E 5 48 4
ANKUF I GRAH O A2 o HE R BB 25 3 4 J5 I A, 2023 SEAR 2 Wi 25 4 =) (1 SR IR is i & 46.74
JImg, b 2022 R 23%. E NIz 33.75 5, E BRiz i 12.98 5

A 2022 4F, P W imE AT EFE N 10.2 J A B o BRI X I8 fiis 2 R -], 2 % 27 1 5 R
] 5% M 1) B EE B TR s i, SR “ B (RS o 38 5 M X g B 1) ) 3 A 3 2 B FB R VA] (R
WD 5 ARIEN. ARSI LR A GRS AR (P BN 5 2023 FEMEE W LA K
BIEFIB G T IELEIN 0.13%, KB4 IHBIA 0.15%. 2023 N R EFEHEK 16%, L5
1060 Ji N\ i E&IZETF 19.7%, 183270 J1 N

TS TR I R KT BMESKRE. A, UREREN . EMEE. Fhmik
Wrtoe . OVEMER. DRV ARU7HE. WP e s, XA CORARR . M XL L R SN
P

2.3.3 BESEBEWN

R AC&M B AR Gith, 2022 FHRZ Wi zhdEH PN 2.6 127 . B, WP K#shdEiesE
P70 8: MTS. MegaFon. VimpelCom Al Tele2. 7 2023 4, ¥ HipIVUKBcERHAE 1 7.9 TN
Feuk, fFAEERRSBOET] 120 i, ALK 7%, 2 Wi shiE s P oA 2000 R0 sk 2= ik, B
Wik . AR LR T TN e my,  HoAthth AR .

HRHE Tele2 Russia M7 B, Flil£) 2025 AT, M2 WA ¥ 5 111278 3G W%, SR, 7EFH P
EPEARIIHLIX, FTRESARSRTE 3G M. H 2023 4EiS, &2 Wik 28 LA D Wik B ANE A 77 1) LTE 2
i, XAV BEMREP B E R LTE &b, #% 2023 K, FH 107 AR LTE B8R, Hrb 64.8 75
ANFEEFRIE ] 3G F1 2G Bk . MRP MBI T AR @SR GBI R E R, P 8 K
Ffi 1) 5G MZS TR B TAER T 2026 4EFF46 . BN IS5 5 & TAER T 2025 4T, THRIH D ik
SRR AT E 5

MRS . 5 B AR KA G B R AR, 2022 S4B BN K2 %58 85%, W IR AHL
#71.24 {4\ . VK. Whatsapp- Instagram. Odnoklassniki. Telegram & H N B 2 AERZ M6 . 2022
1R, REEBUR M E FAR R HE Bk K 305 A2 AR TE LI S, THRI 3] 2024 R AE A AR AN 2] M
X SCE PRI R, 3 2030 45Ty bR adme s X A4 LI 4 AR5

234 BEHE
BE W EERERR

FRAR FREN
SRHE LR | AT SRL, SR RIS A L IR A LR G

%
N
B
=
3
i
i
48
4l
=
\

#
00
=



2024 FRT WA KA BT IS RIRE RREG

H

I 45 B8 [ 57

>P

PP 2R, MR RS PRy, 2Pt AR B B A AR RS, 55 Rt E A
REEFFIVE W B e 226

& R

SR L6 | LR, R B TRERE R iR = T, AR Wit H R s R AR,
BARK HNHTIFBR A Wi 77 T2 BRI, RIS B AR A 8

B vu AR R MG ST | AL TR A AL, R W BT SRR R S AR RS 2R A AR E A L%
PN IEBACRFABT T o

2.3.5 NOEH A5 TEMR

WO BENE AN B T 2 fE NS BUS AR BRI 5T, HOMEST 55— R H . A3 s,
WRAAT L T7 B F R R EINR, 558 ik B AEAE RGN s fl . R AT 5 AT, S IEREE,
B AT R A AR BT, B P ST B R R B i . M EBUAE M, S E SR T,
BB —E 7B 77 2023 SEARZ Wi o7 5h J1 Aok 4] 480 T3 .

2023 4E 1 A 1 Hilt, M2 Ml T bRUEMN 2022 4E 6 A 1 HIEEM 15279 /S45/H L 6.3%, % 16242
AR RS W E X G R AR 2023 AR, R BT 2023 SERISFI TN 7 F7 3,700 A0, 2022
SEAHEE, R 14.1%, MR BN S X P8 TR s K= 4.4 £, 2022 4.3 5. P L% &
2R BIRIX, &H 15 75 8,000 FAf; SARMZEEE A, PR H 3 776,000 A6, MRAESTH, 2023
T BRI B e (R K T, K 21%.

2.4 SRIIRERE

2.4.1 HHIETH

W Wit Lo S WA (it RUBD , MR WML I EVERDE, AN E B bim. £
WD W AR GRS S, A5 SRR AT e AR H 54

2.4.2 SNCEE

R W CGOMCE IR ) AME AT DAESR R RAT H BT S ANEIK ™, A2t LB,
g B et MBS, WAMERIKST ARSI R AR 55, HTEAE. K AK et
RS A ABE R, LA . HAT, B AR RSN A SV i BR 1, M 2022
F7H 1 HE, BAEBEREKAGET 100 /7R ITEEEEANT . W RS HR 5 R E T A LB
D% FEAEAR A MV RNV H FR200BE, BEAA 15%88 20%. 2020 4, HRP B mBillciloN, P48 B A SN,
KAV ICAT [ A B PR I BRAE B Y 5%39 2 15% . iR 24851 T8 LD A5 1 T30 BT SR,
LR H SRR MBI SFE 1 I3 ASL, MFIHEE e, ®F “aamE”,
TFa) #5001 SE FH AT o

2023 fELIK, AR R E R R EEA, kI, BROTHIRAELT 30%. 2023 4£3 H 31 H, &
A S TOIIEEN 1 S0 a4 77.09 AT, AT LR ICHIVE 3N 1 BT bk 93.7 4. 2023 426 H 30 H,
FEAG SLSETCHIVE RN 1 320 50k 83.76 A, AR LR THIVE R A 1 WG 5i ik 95.11 4. 2023 453 H 31

#
©
=




2024 FRT WA KA BT IS RIRE RREG

H, S ANRTREEREN T NRT A 1118 SAi. 20234 6 H 30 H, SAAid ARTHICE N1 ART
i 11.99 S5 A

243 BIEGEHE

2008 4F 8 H 5 H, thEERBGbr#E- RS WER AT T EEREC S Z W E Z AR AR (NSPKD) &
T 2016 FJHNRATRAE, FrRATHVERIBER MIR 50 R AT R EX0 A RGP . 2017 47 H, &
B HANVARST TG RATHIE—MIR XA . 2018 4E 12 H, FEAE 5P W Unistream ST RS
e B EVC RS . 2019 45, EFRSA RS0 SFIATEH D Wi R FAL S B0 . 2019 4 1 B, dfik
PR JRAT AR KA R RABEHEH M RE S AT RERARWIEZE . SR fahlRE)E, RSy
B2 W ERRAT EEE T

2024 4F 4 F 29 H, #aflrttdg o) 2 B BRI 208, REBURF TVRAE 2024 45 11 A 1 HAT, 5#%
R 3 ARAT HEAT REVR IS 5 AR R A5 5. WA VREAT 22 5 5 SR D i iRAT 45 4 2 W A S AR AT L R
Wt B ARAT B RVEERAT M A R ARAT S5 R BARAT o BRAMRIERE , MR EE S m] DL S A i JeAT 34T
UL AR O 58 [ BUR A AT AT LS, iR T HI e M2t k.

2.4.4 SRIRS

WRYEAE AR OIERE,  AME AT W AEAR D W L AT BN S B B, MG AT . R ST
A SRARAT AR BRI SRAT AR R T I I B AT, AR RBUR AT AT B R

G BIAT (8 3 I B B BT

B 2023 F—FEOR, WP EILAEAT 325 K. Hr, 225 A EAVEATIE, 100 KA LA V]
UE, BT T 135.04 Ji40 5 A6 . MRS W S AT I E XA ORI S Wil AT, BRI ) e T MIBUR
AEORBUR . RS AT 2R P I &Rl i g — VA, SHEENUES) . A W E ORI T 34 AT
W WP RR B ARAT A RIPOTAEE AT, SPHERAT. R TWRAT . FRIERAT. MRE 8 Tl
BIRAT S . R W RS BT ET AR B Unicredit 8347 BLHLF) Raiffsaenbank 5.

AR, PERAT. PEITERAT. PEAAART . - EEBARAT SRS BT 8 7 2 3. o
BT AR Wk 55 KB NIT . EBRE S F 0L 5 AARHINEAL 555 .

2.4.5 ERTTH

BRI G B (MOEX) 2% Wi KI5y, @ERE. fiFLh . Mk, ®EREIE. 17
AT HFEAE 5y . MOEX 2023 4ESEHLEFIE 608 14541, B EFHK 67.5%. MOEX IAMIAL 5 &A%
328 il A, ALK 22.5%, X —KEEGE TANCEZ S BHEK T 31.4%, ULINCEIIR S &
WK T 7.5%, SNET T2 RAA SR KIRIEK T 30.4%, IA8F] 74 145545 . MOEX2023 4F [P BNk
AR T 253%, 153 1050 {4570 . FEHRFESWNR EERUA KT, FHIEK 39.4%, A2 52212
P, HEENIRNI . BhAh, %585 BTETGIT 700 JI AR BT BEOR E K T, O R B Bk
#2970 J5 .

W CERAIRD) &, 2023 G ANRMAESIRIE 5 BTSN 5 B S 8 42%, HEA 3 —.
ZARIEH, 2023 4, FEHEEZ AR TS & E—FERK 7T /7%, 53342 B2, 2023 %70

%010 71



PLEAB AR SRR TS, AW RSB —FEHNE.
B RREER4A, BiA: https://d. book118. com/30805112201

3006100


https://d.book118.com/308051122013006100
https://d.book118.com/308051122013006100

