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25y AN R FE R, 2022 R W vh/NE T, B AR BN 151.5 AL, FRIE 2.1%.
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{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 .
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AR, AT B 45% . BRI AT BRI I 55 R AP 4, 2T I AN 14%.

ARCHE R R T Wi 3 R E AN AR A A, P i e A e R HRTIIR
RKEH

QYResearch CIEJNEE) fBMA MK E MY, KIPLET AT 2 T2 7=,
H AT RAARAE “RIEET” BSRHEAN 7 0E. Ab )21, 8 R Ry 7E B A [ Y 17 3 72 R R B R 48
JEHRATARNER A, F230 S ML B R G« LREReE 7 k. DAERILA, REETREAT LSS 3
v RIBIUIR KRR G

2% ANAE

O Wyl RS AL 6 AR Wi ke A e .
SR AR O, R Wi Ak g
HERNA: WP ERA AR
TGO R AL Y R AR T 2 B
EHAEL: Y rE A St

[ O R R

=
S



2024 SERZ BT BT INL& REERTTR S

ARSCANN B A A 35 [ S0 S AR B A AR it Aalk, LSRR B Rk A, FBor 44 B
O ArcelorMittal

Nippon Steel & Sumitomo Metal

ESEve SJE

POSCO

AN

JFE Steel Corporation

Tata Steel

Nucor Corporation

Hyundai Steel

TN

AN R

NLMK Group

Gerdau

ThyssenKrupp

SNk

United States Steel Corporation

JSW Steel Ltd

HANAEH]

Steel Authority of India Limited

Maanshan Steel

R E S|

Evraz

AN

SRIEELETR

ey SJE]

T3 RAEFNARH

L7 5, FEPTEEANELN:

B ANET L E X TSRS KR LA

52w IRPHERIAE T

55 3 T ATMIEGHAR R K LSS T b

554 5 BT E AT

55w FIEIRIE M HARE T T AR ETENER Stk H I 2

596 5 AT RS K R R 0 Hr

# 00000000 O0O0OOO0OO0OO0OOOoOoOoOO0OoOoOoDoDoOooaoao

ARSI

\

3

N

OOo0oooao

b
N
=



2024 SERZ BT BT INL& REERTTR S

O %7%: &R

EXBR

1 R i g X
L1 AR e XU GE
1.2 ATV
1.2.1 S ERANER s T N IEL (2019-2030)
1.2.2 ABRENER™ R T A AL (2019-2030)
1.2.3 ARZ Wi Nk s NI S 1 K2 (2019-2030)
1.2.4 HRZ Wi k™ 48 B A K (2019-2030)
1.3 BRI HiimsNer= R R
2 BEHEREATT
2.1 ERELENR
2.2 ZFFRBERR
22.1 ZUFHEKE
2.2.2 P A\¥ GDP
2.2.3 MW E R
2.2.4 A% W K TR L
2.2.5 MR 5K
2.2.6 wOFT LR
2.2.7 ANLCAE
2.2.8 {5 T
2.3 FEREBOEIAR
2.3.1 HJ
232 5@
233 {55 IEM
234 @EHHE
2.3.5 NEghH J55 LAg i
24 SRISIRE
2.4.1 MR

10

10
10

b
w
=



2024 SERZ BT BT INL& REERTTR S

2.42 SNCEHE

243 BEREH

244 SRS

2.4.5 EFTT

2.5 B RE1E

2.5.1 HHEOH

2.5.2 HMEIERE

253 U 5RGME
2.6 TEESBRFHEE
2.6.1 HE - PR A
2.6.2 B4l

2.6.3 L

2.6.4 WIRBIEVEMEL, M Wi ) 713 2R BIAE LR J5 T :

3 TN RESRR
3.1 IR RS FHE R
3.1.1 ARRTTIANER ™ & R A (2023)
3.1.2 QBRI e i
3.1.3 B RANER bR A
3.1.4 EE)RANER b SR R B
3.2 BB HTTHRER B R
3.2.1 B Wi LR RN R (2019-2024)
3.22 WP EE] RN AR T AT (2019-2024)
33 BEHHEE BRI\ R SR 2
3.3.1 WP i EE ] RN I (2019-2024)
3.32 WP Wiy EE] RN A T3 AT (2019-2024)
34 BEHMHEE] RN (2019-2024)
3.5 PR IATIER PR, SRS
3.6 REHAL] FHBNLSHT
3.7 B HHRE I
3.8 FRMEHENRE HHIEE FAMLE R

10
11
11

11

12
12
12

13

13
13
13
14

14

15

15

15

15

15

17

18

18

19

21

21

22

24

25

25

26

26

B
IS
=



2024 SERZ BT BT INL& REERTTR S

4 EEMIREA

4.1 ArcelorMittal

4.1.1 ArcelorMittal FEAAE B A7 A=k S8 Segex F R i ifr

4.1.2 ArcelorMittal 8k dh ™ dhLKS . S80I N A

4.1.3 ArcelorMittal /A ] f&j /1 e 2 ZEk 2%

4.1.4 ArcelorMittal V& a7

4.2 Nippon Steel & Sumitomo Metal

4.2.1 Nippon Steel & Sumitomo Metal ZEAE B W= A=, B30, 24X F L iigihhr
4.2.2 Nippon Steel & Sumitomo Metal #4257 & 7= ffikg . S8 i M H

4.2.3 Nippon Steel & Sumitomo Metal 23 7] {8/ & T E L 5%

4.2.4 Nippon Steel & Sumitomo Metal )V x5 Zs

43 FREH

431 FREBEAGE ., WP WA=, S5, SS90 T &g
4.3.2 FREER WS SR . BT R

4.3.3 FRERIA R S F 5%

4.3.4 FRER M EFEhE
4.4 POSCO
4.5 FIEIERH
4.6 JFE Steel Corporation
4.7 Tata Steel
4.8 Nucor Corporation
4.9 Hyundai Steel
4.10 YHVEEH
4.11 BRER
4.12 NLMK Group
4.13 Gerdau
4.14 ThyssenKrupp
4.15 S MER

4.16 United States Steel Corporation

27

27
27
27
27
28

28
28
29
29

29

29
30
30
30
31

31

31

31

31

31

31

31

32

32

32

32

32

32

b
=



2024 SERZ BT BT INL& REERTTR S

4.17 JSW Steel Ltd

32

i
o
=



2024 SERZ BT BT INL& REERTTR S

4.18 EHHEM]

4.19 Steel Authority of India Limited
4.20 Maanshan Steel

4.21 4R

4.22 Evraz

4.23 FENEHA

4.24 PELAEL

4.25 glvsEH

4.26 J KRR

5 WERERE R
5.1 BB HTIHINGET M A K Nl
5.2 REHHMGT MRIER b
5.3 BB HHIGT N B E R BT
5.3.1 HEAHRE
5.3.2 ZH/ARERR
5.3.3 B RE T
5.3.4 HZ Wik i AR AR R 70 b
5.4 PRk RATI AR
5.5 B VBT Rt 43T
5.5.1 M Wi ANk it 32 Sk kYR
5.5.2 MRE Wi ek m R E 1 H i
6 1R RS K R R
6.1 PRGF=RATILR B T— R R
6.2 PGP R RV TiEEL
6.3 M= RATILR BT BB AR
6.4 KT AT R R HT— LR
6.5 ST AT R RS HT—ATLIBUR
7 BERRR R ®

32

32

32

32

33

33

33

33

33

35

35

35

35
35
35
35

36

36

36

36

37

38

38

38

38

39

39

40

#

=



2024 SERZ BT BT INL& REERTTR S

FiEER

x 1:
* 2:
® 3:
* 4:
* 5
* 6:
® 7
* 8:
* 9

% 10:
£ 11:
£ 12:
* 13:
* 14:
* 15:
% 16:
x 17:
* 18:
£ 19:
& 20:
x 21:
*® 22:
* 23:
* 24:
% 25:
% 26:
* 27:
* 28:

R T BT ITEAE oo 9
T R NER T BB T L P MBI oo 15
B R ANERE P BRI LI oo 17
B W T AN R (2019-2024) & CEJIMED oo 18
BB W% ) AR BB R TTIAAT (2019-2024) oo 19
B W) AN BN (2019-2024) & (TTTED oo 21
BB W% ) AR BT (2019-2024) oo 22
B W L) AN RS (2019-2024) & (SETEME) oo 24
ArcelorMittal W™ i AR =Bt ST, SEFT T R AT IHHIAL oo, 27
ArcelorMittal M7= i = WA . SELTTIIRH oo 27
ArcelorMittal 22 Bl AN L TETMUGE oot 27
ArcelorMittal LMV ERHTBIES ..ovvveieieieiee et 28
Nippon Steel & Sumitomo Metal X8k~ i Az F=HEbl . B30 FEG5FF LTI v 28
Nippon Steel & Sumitomo Metal 8k &= fEEE . SECE TP oo 29
Nippon Steel & Sumitomo Metal A T A B BIME LS oo 29
Nippon Steel & Sumitomo Metal MV EHTEIES 1.ovovieieeieeeee e 29
TR B AR . BB SRR T BT 30
TR B 5P RS . BELTTIAI oo 30
FIREEFH A TN BLTETENYLS oo 30
I ANV I BN oot 31
e T N e L T L AV =) e OO OO 35
R WA B AREE R ZUZR oo 36
B W T IAR R B L BB T IRTE oo 36
R B I B 0 B BRI oo 37
BT AT MV IR T3 T mm B IBETEAB oo 38
R AT ML IR B A3 M =] BEEEZR oo 38
B AT ML R T3 T =TSR ZR oo 38
R AT ML IR A3 T == ZIIR ZR oo 39

ERBR

Kl o1
Kl 2:

Y T BT B T oot e e e et e et e e e e e et s e e s e e e e e e e e e s s ereneeeeaes 1
A EREVE BT AN S K2 (2019-2030) & CEITTTE) oo, 1

&
N
=



2024 SERZ BT BT INL& REERTTR S

DS P R 7S O

SEBRANERFE i T A B KR (2019-2030) & CETJTIED v
2 AN A BB K2 (2019-2030) & (FHJTTE) v
W Wi AN AN B KR (2019-2030) & CEJTMED oo
GDP FEMEZERA .o
2018-2022 AR T AL GD oo
SERTTIANERTZ ) TEAR I (2023) oo
2023 FEARD Wi EE T RANEE A E T IAEI ccovoene
2023 FEARD Wi EE T RARERTE U TT I ET oo
2023 FARD Wi T LK) R S TR A oo
B AT AL ZE PRI HT et
R BT AN = b 2 BRI HIE 1 T EE (2023) e

R W= W R EEH R O e (2023) 37

....................... 21

....................... 25

b
)
=



2024 SERZ BB BTN R B RPTR S
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W= T EES 5#H A5 ArcelortMittal (7 7%k 4%). FERINEER(FE). POSCO (# ). Nippon
Steel & Sumitomo Metal Corporation( H 4%)#1 JFE Holdings, Inc.(H A%), T3 8120°8 22%. H E W2 i K
AR, AT BT 45% . BRI AT BRI R 55 — R A7 L, T 2R T30 AN 14% .
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2 REHERHES

2.1 EREXRFLR

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 BE (GDP) HLERFFEE 17%, H AU ETIE K 70%, /0
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&
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2.2 G RBER

2.2.1 KR

FR 3 A B W R [ R Ge it 2 I Bop il 5, 2023 AR P E A 7= Bl (GDP) K%K 3.6%. EXKS
TR SR, DOYRTMAS TS, P 4 GDP BsiAF] 172.148 Jif /54 (414 1.88 Jife3Ei0) , BFEER
BRI 7% MK . PR PF R T, 2024 AR B GDP 35 K 2.3%.

P W4 P K ) BB R T & EEMA . BRI S, I K 6.9%, @l K
6.6%, Kk MFEENWFEFNK 6.6%, s K 3.2%, TG MET KR RNEE, &5
10%.

2022 4, WP WHE—. . =&k GDP EEEAK N 4% 36%A1 60%.
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2.2.2 B% H A¥ GDP
7. 2018-2022 FA4RZ B A GD
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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%.

WAEATIEF A FE: KA TG AR (GAZPROM) . SiifAAF (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
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2.2.4 BT HBIR K AEIRTE AL
2.2.5 BRI ST KT

WP WG RIR B, 2023 /D T REDN R EL (CPD Lk 7.42%, %% 2022 SE1 11.94%6H BT T
%, BAKZEN 7.42%, BEIKRIREET- 25 K EES 7.5%M T, £58 RAT 7-7.5%0 TN X 6] . 2024 4, %%
B AT FOMA A B KO 4-4.5%, Z5F K EEBTINN 4.5%.

2.2.6 BFRIE
2023 FINVE AN 2.9% . 2024 £ 3 H, P15 2 UL BN D SRR FESE 2.7%, 6157 L.
2.2.7 SNLCAER

2023 fEA R T W E PR B 4160 2.9%. #E 2024 4E 1 H 1 H, HMAEN 5985.92 12356, H% M H br
S (A HBIAE 2022 4F 2 H 18 H, 128 6432 14370, Sy 2 fahL I )G, 5270 7 5 MR 35 K = e,
Gl TR SN EE R

2.2.8 5HVER

2022 5, [EPrPPRAURR I, B E PR AR R B R 5 P

2.3 EREREINR

2.3.1 B

BB WA KE, % 2022 K, SEKEEBEAR 247 12T 0, HAKEEZ4 5 66%,
IKHEEZT (5 20%. 2022 4F, MRPHiAH 1.17 AT R, R 0.6%, FEE 1.11 G2 T e, [F
BK 1.5%. HZAX RS BEX . SInFHM . BEnibiEX . s CREER JLME BN, &
T 6 A A/ FOF ;s PEAAR 3 X R R E R SN (117 A AR/ FORE, 2022 S5 PR3 1 £ 70X 68.4 /5
i) BREEEAIE (227 A4/ TR« R TETEN g X (2,71 554/ RO FE A AT
(2.8 FA[/TELI) AN

2 W7 55 B A0 e ARG, ELREELE, (H 50 2 ek AR S X RO 1A B R S s 1k . 2022 SRR T
B FUE IR 250 12540 (3.7 423500)

2.3.2 AT

A 2022 4F, O U ARG ERE 155 TAE, fEHAE s 6. RS WA s A M AT AR
3000 AH, MRIFEEEIE AL 6300 A M. WP WA EEA TR, 0 25 %5354, Bwt,
HAARZT W SRR E K A A . AL, ACE DL S G i b [ S E AHIE . 2023
M, MRS R @A g IE BT 3.1 HE A .

B 2022 4F, B WA BB SEE BN 87 HAH, JEtFE 3 A, HAl, MPWILE 1
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KEPREREE TGS rse. Soacs. FRP . BTERREE. . PE. SRS EZMHE, A
fh: FABES. JbminZRgEs . RS . RRIN IR S . B TRk B . DIk . AR L
Wikh, R, WIS BT @R A A, PUEEECNRIE, MK 600 AR HEET kS A
H] (RZD) i RS SHE i S, 2023 45, MREP kg feici e 12.323 1M, ¥ EF TR 0.2%.

BB NI B 232 4, Hopb 71 N NEBRLg . S Wi R A R RS B EGETS A R, 2
R e KA S e A w2 — o FETE EBT A 23 IR 45 B LA Skytrax R AT 2021 Ak 2 A " HATE
AR A T B AR A AR S 14, 2022 FE 558 2 fa LR AR G, Skytrax B 45 XHR 2 Wi 2= A =7 PR
PO E E R EPR L, 02022 FY w2 mhilkA s, BSEE. EE. B 27 A pkoot E5E 48 4
AR UF I G LG PRS2 o HE A BB 25 38 4 J5 I A, 2023 SEAR P Wi 25 4 =] (1 SR s i & 46.74
JImg, b 2022 R BE 23%. E NIz 33.75 Jl,  E BRIz 12.98 Ji

A 2022 4, R W imE AT E R 10.2 T34 B o BRI XIS s 2 AR i), 2 A% 20 1 5 Rk
] MR A B S B RIS M, SERTREE “ Tl W ARSIz 2R M X 5 B )3T 3 AT 2 R R R VAT (R
WD 5 ARIEN. ARAE SR ER A GRS AR (P BN 5 2023 FEMEE W _E AR B K
IBIERIB SR ELAT N 0.13%, K S5 8 HH I ELAT R 0.15%2023 4 i & ia & L EAERE K 16%, 18 E] 1060
JiN; B ERIZE T 19.7%, &%) 270 71N

TR TR i R K. B, BilEsE, GRREE/REH. MG S, Frhilik
Wrtoe . OVEER. RV ARU7HE. WP e s, XA DO RARR . i XL L R SN
B

2.3.3 BEESHBN

R AC&M B AT Giit, 2022 FFARD Wikeahi@(E H PR 2.6 (¢ . FIA, MR U KBaEEEE
P23 %8 MTS. MegaFon. VimpelCom 1 Tele2. 7E 2023 4F, &MV KBEHEEHEE 7 7.9 HAH
Fevl, fE4E B BEOER] 120 A, FHBEK 7%. 2P W shi@ s o Ah 20000 8 A 2= ik, 32
Wb . AR T TN e my,  HoAthth AR .

HRHE Tele2 Russia M7 B, Fiil£ 2025 AT, MR WA X ¥ 5 11127 3G W% . SR, e/ P
FIEACMHX, FTRESRSIRTE 3G W45, H 2023 Fie, P Wi 2k (b7 2 Wik B 4ME A= 7= 1% LTE &
i, RV BEMRE B E 0 LTE b, #% 2023 K, F 107 AR R LTE BiR, Hrb64.8 75
ANFEE R AL 3G F1 2G Bk . P MWB T AR SR AL BT K IR E R F R, P s K
B 5G WS RIUGHE TAEH T 2026 FETFUG . JH 34 RS 55 46 TAEK T 2025 3T, THRIKHRD Wik
SRR R UFE 5

MRS . A5 EHEARM KA B B R HE, 2022 M W BRI & 258 85%, R
%1 1.24 {2\ . VK. Whatsapp- Instagram. Odnoklassniki. Telegram /2 F] N ¥ £ HIt 22 &4 . 2022
1R, REEBUR M E FAR R Bk K 305 A2 AR TE LI f R, THRIF] 2024 5 BT AE A AR AN 2R3 3
X SCH PRS2, 3 2030 ATy bR s X AR LI R 4 A IR 55
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