> & FEANMBNETE. &= 108 17 H, L% 20mm HRB400 #1548
N7 3210 Jo/i%, ®ERERE 50 7o/M, &£ 8.0mm {11& /9 3400 FT/if,

B ERERE 10 FT/M, #4vEL 3.0mm 14879 3280 JT/iM, & ERERE 120 o/M, &
&L 1.0mm NH&H 3770 Jo/i, 8 LR 40 Jo/Mf, Eohik 20mm 11487 3380
7o/, & LR 70 o/, AERGRG, BT HinmisRE, #0y T
migiahaEk, ENNIBIHTE.,

>  Fiig: FRNEFEATE. KREAE, BIINERETIARSSN, HELA
RELER D BIFALLAT—EZE{L-36 JT/ME, -55 Jo/MF0-17 Jo/M, FEiRiEhm,

ARERIPINEFIFRECBI—EZR{L -3 JT/IE,

> FESEE: #E10 517 H, AXNH~ETE, SEFRLLTRE. 7~
BAE, AERXNM GRS 857 A, IRLUEE 6.36 A, EAiEAMNITE
EFIALUIR; 3.65 B, RAFERIAELE 2.71 B, BESUNARERT 2.24 5
[EZ 201.16 A, PARENANKE, ABK. EREBSUNTTESFIA
174.73 B, 26.43 Aid, KLk B-5.38 A, +3.14 B, EfFAHE, AFE
TN RS R EFEIREGEE 2.38 AIEZE 1124.51 FIE, 0/ SUETE 456.42
B, IRECBE 16.14 A, Hep, 1R4GNitEERE 10.89 B, | R 7.7 B,
RMEHESE, NEAEIRSGNEMEZRE 219.75 BIE, IREEF 73.74 B,
AEREFINM AR HYE 9.78 AE, IRELTFE 6.29%.,

> RSB WNIVMBESE, T HRA” MRESl. Hhls, R AES
LT T, FEERTEOK, WF-2/IVE T E,; FKin, EEFRANIE], 12
. PEXRERS, SrETHASHIEE, HtRFEFHESEEA. &
HAsRE , INFiERE THEESIR 100 t/fMAEf, fEimsiE HIma R,
EFEENSEER, TAZTHRENFYE2IEEETF, SEsIE "+hA" Ak

RUEIN, APREIEFTARS IO, KEIRE, FeRERRKEEL, ™~
BERETINERFENEEEE, ERRLEUZETHRERENSRDKE
B, AELUEgE. 5 1) SRR SRR, EIND. FiRRD;
2) FHWIRER: PR, PEREN. BERG, 3) BV AEM. kKR
£H. BHAE. BIKE: SEaSiA: HIFHR,

> RBEHRR: TFRRARIUE; MINKIETEL, RN SRR,
BRI XRBRAFN. HES5ITR

— =3
e P EPS (JT) PE (f&)
2024A 2025E 2026E 2024A 2025E 2026E

000932.57 HEiREk  5.90 0.29 0.50 0.58 20 12 10 it
600019.SH =MD 7.15 0.34 0.47 0.52 21 15 14 =
600282.5SH EgiRpRin 5.17 0.37 0.45 0.49 14 11 11 =
301160.5Z #t&Hts 5742  2.69 2.99 3.63 21 19 16 i ca
000708.SZ H{=#5HK 13.59  1.02 1.12 1.21 13 12 11 i
603995.SH @m<EfRfn 1792 220 2.21 244 8 8 7 =
002318.SZ A3fstf 2476 1.53 1.76 1.94 16 14 13 i
601686.SH &RA&H 6.18 0.30 0.44 0.48 21 14 13 iz e
603878.SH EH#HAHE 1017  0.22 0.31 0.35 45 33 29 =

=4

600399.5H #El4FM  5.13 0.06 0.19 0.23 86 27 22

HEHFTR

BRER: Wind, RAEIBSHARBIN, (E£: BRN79 2025 5 10 B 17 BKEM)

StIE  EREE

HlAEF: S0100521120001

HIf7=H giuzuxue@glms.com.cn
RsTENIE B8

HlAEF: S0100124080024

HIf7=H fanjun@glms.com.cn
B ST

15MEREIR 20251012 R FE&E, i85
ER S EEMEFHR-2025/10/12

2 SMEkFER 20250928 IS AZ=HA, 1
RIS A-2025/09/28

3 MR 20250921 [RRIBANSIE, PN
{REARE1T-2025/09/21

4 5RERER 20250914 $KEHZESA, &
¥EEYISK-2025/09/14

558k Tl 2025 FHEFIREGE: B LAER,
E#1¥%&-2025/09/10

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

Bx

FEHIEMSEMG 3
1 ERRtATHiE 4
2 EFRtTHIE 7
3 EHENisiEhS 9
4 EPRRITE=ER 1
5 EfF 12
6 FliAERNE 14
7 W TibF Tk 15
8 EENHATKIE 16
9 KBSIRT 18
HERS 19
FgEAR 19

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 2



SENT;

MINSHENG SECURITIES

FEHETSMG

> BI=EEREISHEXIERHIB TR IRk

TIEER&RMEWE, 2025 F1—9 B, KEEMTE 3853 HHEM, FLEK 6.0%;
FEITERE 6660 HEEM, FELTHE 23.5%; #ZE 9 BIK, FIFTRE 24224 HHEM, F
EIBK 25.3%. 1—9 B, HKEEM=XISRASREMITOBISHASER 53.8%. 67.3%
65.2%, LMEIERIEI5 5t 47.3%, 63.5%7 58.6% , YEHRIFLIRINST. (AAFT4, 2025
F108 18 H)

> RIS TN TIHREH R R S

FENSE TSRS TIREFRERS, SeARES RETW “+hR"
BREARAFRERS (HewR) ) TERATEHT TIHFENY, FHRETERAEZN. PENskTI
MERISKERERE, "+HL" BHEERNKERSAE RN TEES, CUETE~EH
ERABRAEEISERMXEY, ERSERHIEREERAFTNIIERE. B, NekT
WEBHEDZNZEIS, AEREKRERT, SONGEEREEGLINAE, &
IMAHET HE. 2, WA RSERRATELSSARBHAIENMEN, H#—F2E
BeERRIRS. (FaRHT4, 2025F 108 17 H)

> thifith: 10 B LAESMEHENE~ 203.2 g

BRPSNIA R 1588 HIW, IRLE E—EIIEN 121 51, 1K 8.2%; ELEFHIIEIN 351 oM,
1< 28.4%; b EBRIDEIN 6 A, K 0.6%; LLEAFRDEIN 115 i, K 7.8%, b
IR 48 T, TRE 2.9%., (FARHT4, 2025510 8 15 H)

> HhE 9 BiNFtEO 1046.5 HTE

BREE 10 B 13 BEUEER, 9 BREHOMNI 54.8 5, 1 EBIEIN 4.8 514, FREL
181K 9.6%; 1-9 BRITHONA 453.2 5, EECTE 12.6%. 9 BRELOMN 1046.5 5
W, & A& 95.5 B, IKLUIEK 10.0%; 1-9 BERiTHOMEF 8795.5 Af, FEUIgK
9.2%.9 B EHOEE AR ERBY 11632.6 5%, & EAEIN1110.1 51%, FRELCIEI 10.5%;
1-9 BRIHHOSKE BRERE 91768.5 5, EHCTHE 0.1%, (FAARHT4e, 20255 10 A
14 H)

> SREXDE: 9 BRAEYEF 283.8 Bl

FEDS: 9 BIRAZELEF 283.8 Hifi, UG 17.2%, IRELIEK 15.7%. 1-9 B3RH
A 2,078.0 B, BitEHIEK 13.9%, 9 BRAES~RAHEEES 2023 F£9 AR
244 FifmH 40 B, £reERTIR. 9 BREREBATEIER 7%, FEK 6%, &8
AR RIS 11%, IRECIEK 23%; BEMEErF~REIE 21%, R 15%., (FA4
4k, 20254E 108 14 H)

ARBARFIEFR LA S L, BSLAERE—NRTEHR

1T ERAR &5 /38k
IESHFR 3



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

B THIBMETE. 2= 10 8 17 B, L& 20mm HRB400 #BIRL118/9 3210
7T/WE, B EFERE 50 JT/IE, H% 8.0mm (117 3400 JT/i, 42 LR 10 JT/i%, #EL 3.0mm
&7 3280 Jo/IE, B EERE 120 JT/ME, 4L 1.0mm {74879 3770 7o/1%, 2 EfERE 40 7T/
I, Ehtk 20mm {71879 3380 JT/I%, B LR 70 JT/iE.

F1: EEREMINE

10/17 —R%EEh
IERERR 7T/ 7T/ %
1B47$0:HRB400 20MM 3,210 -50 -1.5% -30 -0.9% -60 -1.8% -310 -8.8%
#44:8.0 54 3,400 -10 -0.3% 10 0.3% -30 -0.9% -360 -9.6%
L)
#5,:3.0 LIRS 3,280 -120 -3.5% -160 -47% -100 -3.0% -230 -6.6%
HEL:A.T5 BE RS 3,250 -110 -33%  -150  -4.4% -110 -3.3% -170 -5.0%
&%0:0.5mm 3,980 -40 -1.0% -70 1.7% -40 -1.0% -520 -11.6%
i%%:1.0mm 3,770 -40 -1.0% -70 -1.8% 40 1.1% -260 -6.5%
PIR(EES 20mm 3,500 -50 -14%  -110  -3.0% 50 1.4% -230 -6.2%
thiR: & 20mm 3,380 -70 20%  -130  -37% 20 0.6% -220 -6.1%
iz 8mm 3,660 -80 21%  -120  -32% 0 0.0% -350 -8.7%
BIE0.476mm g 6,500 0 0.0% -100  -1.5% -150 -2.3% 0 0.0%
E0.5mm 45 3,850 -80 20%  -120  -3.0% -100 -2.5% -310 -7.5%
HE1.0mm §EE 3,980 -90 22%  -110  -27% -30 -0.7% -130 -32%
Bt
Bt 6H 1N 3,520 -20 -0.6% -80 -2.2% 20 0.6% -180 -4.9%
B 25# T4 3,300 -20 -0.6% -80 -2.4% 20 0.6% -420 -11.3%

BEERIR: wind, REIESHRR
GE: BAL: Jo/m; M9 e Xmmintg)

ANFRZIEHREEAL SEE, ESLRINRE—TIRFHP IEHFFTRE 4



SENT;

MINSHENG SECURITIES ?fﬂ%ﬁﬁ?ﬁ%/’ﬁ@%%

E1: SBENEEFSIEEmER E2: &HEFESHEENER

— T ETIRNEE (T, %) W EEEAEMET (A1, 5)
— E 7 SRA( T -
1009, ——2EEEETRATHNE (/) 00 e SEEEADERGE (U 200
400
5000 2:388 5000
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
58358358358358385883 0 0
e T T I e e T TN OO N TN TN N0 — WO
OO O r—rr—r—r AN NN NS DN WN LW [eNeoNoloNoNoNoNolNololNoNololNolNoelNolNolNol
885883888 8888888888 SO e dAN N ATIIT OO D
NNANNANNANANANNN NN S5358888838888888888
AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
BRERIR: wind, RAIESHRET BEERR: wind, RAEIESHTH
B3: #ELiIREFESHEEER B4: i REFESMEEMER
e EEEHHRELERE (B, A) < ETEESERE (B, A)
7000 — 2 EEEHHRELNE (TT/1) 500 7000 — 2 E BTSN (TT/) 200
6000 400 6000
5000 5000 150
4000 300 4000 100
3000 200 3000
2000 : 2000 50
1000 00 1000
0 0 0 0
N OO TN —LINO T OO TN TN WO — WO
SSesS38sSNRaSSSas SSSSS 3RS RN SSSoR S
AN A AN AN AN A AN AN AN AN AN AN AN AN A AN A A AN AN AN AN AN AN AN AN AN AN AN AN
[eNeoloNoNololololololoNelololNoelN ool [eleoNolololoNolololNololololNolNoelNolNoNol
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BREIR: wind, RAIESHRE RBEEIR: wind, RAEIESHRE
B5: hiREFESMHMEENER
< EEERHPRESR (B, B)
7000 e E B PRNE (FT/0E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
N OO TN MINAA—INOO— N0 —LINnO
[eNeoNeoNoNeolNolololNolNolNolNollolNollolNollolNo]
SSS s odA N NIIIASD
[aV oV BNoN oV ANoV AoV oV BN oV ENo VAN oV N oV ANV BN oV BN o\ AN o\ BNV BN oV BN qN|
[eNeoNeoNeoNolNoloNeoleoNolNoNeololNoNolNoNoNe]
AN AN AN AN AN AN AN ANANAN AN NN

BEERR: wind, RAIESHARE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 5



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

H6: HELHIBLIRINE (S0 5T/M) E7: A LSRR (M 1)

PELIBEINE(L8)(A) . Ty
45425 HRBAOO 20mm: 1S — PRI ARRE (B 1E)

7000 A 1200 50000
45000
6000 - 800 40000
35000
5000 4 400 30000
25000
4000 A 0 20000
15000
3000 4 -400 10000
5000
2000 IIIIIIIIIIIIIIIIIIIIIIIIIII'800 0||||||IIIIIIIFIIIIIIIIIII|||
~O ~O ~O ~O: ~O ~O: ~O
D N N N N S PN D e e ey P N P
e S N I PSS OS S SSS SSSS S SO SSSSSSSSSSSS
OO0 O r—r—r—AIANIANIANINMNNONSE T ST SFLOALNLALA OO OO OO O™ ——r—AIANIANIANNMM NN <t ST ST TLOLALOLNY
O AN e A I AT AT AT AT AIAIAI I AIAII I I
COO0O0O0O0O0O0O0O0OO0OO0OOOO0O0O0O0OO0O0O0O00 [clelelolololololololololololololololololololololelelele]
AN AN AN AN AN ANNNNNNNNNNNNNNNNNNNNNNNNNNNAN
BEEER: wind, RAIESHARE BEERR: wind, RIS

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

2 Ef5taTin

EERMTHIBMMERKEREIR. 2= 10 B 17 B, rEspiR a9#E 1179 900 ST/,
LT 15 5T/, RS /8 1130 5T/, Eﬁd:ﬂ?—:$o PIETHNTES 1140 55T/
M, i ERESTE. PERNTEY 1180 35T/, B ERIRE 45 55T/, KA751H, BEUNH
179 975 ST/, R EERF.

EXiMENEZ THIBMNMEEKEA R, B = 10 B 17 B, #E75ME, BRI #4690 =T/,
B ERF 25 SE5T/; (RETIE, RN RN 770 SeT/M, AR, PRMEERSE,
RRERTNI {79 820 e50/1%, W AR, EMRISE, BREZN T 740 oo/, ®E
AT 25 Se5T/m; KA75HE, RRERIN/IREGRIRAT 680 SET/ME, LR 5 35T/, BRERIN
" k41470 690 35T/, B EFERE 10 35T/,

[El8: ETHEES E9: HEXEiCEE
— TR ART e SSTTHEEL (4H) —ZTTRHTT e—EUTEETT (i)
750 ~ - 120 170 1.30
160 1.25
- 110 150 1.20
7.00 1 140 1.15
- 100 130 1.10
650 120 1.05
- 90 110 1.00
100 0.95
6.00 ——rrrrrrrrrrrrr T 80 90 +r—rrrrrrrrrrrrrrrrrrrrrrrr 090
SOOCES0EI0RESSEoo0ReSoToo08 SOOCES0EEI0RES0eo0CESoEoo08
OO OOOOT™—— AN S TS STLNLNALALN YOOI I <F<FLALALALA
e AIAIAIAIAIAIANIAIAIN OO O\ AN
OOOOOOO0O0O0OOOOOOOOOOOOOOOOO0O OOO0OOOOOOOOOOOOOOOOOOOOOOOOO
AlIAIAIAIANIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANAN AN aAlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANAN AN
BEERR: wind, RAIESHARE BEERR: wind, RAEIESHRE

F2: EFFRAINGG (BfL: ET/I%)

10/17 —RE3Emn %

LIRS EERT (PEEED) 900 15 1.7% 5 0.6% -80 -8.2% 105 13.2%
ZEEHO(CIF) 865 -5 -0.6% -5 -0.6% 35 42% 125 16.9%
EEEr 690 25 3.8% 20 3.0% 50 7.8% 100 16.9%
EREZ# O (CFR) 570 5 0.9% -5 -0.9% 20 3.6% -15 -2.6%
B4 598 -2 -0.3% -39 -6.1% -35 -5.5% -52 -8.0%
BHAHO 500 0 0.0% -5 -1.0% 15 3.1% -70 -12.3%
thRsd O GlEE CFR) 515 -5 -1.0% -15 -2.8% 35 7.3% -35 -6.4%
hEET 462 -10 -2.1% -19 -4.0% -4 -0.9% -37 -7.4%

B s ZEERT (PFEER) 1130 0 0.0% -30 -2.6% -40 -3.4% 75 7.1%
ZEEHO(CIF) 1025 0 0.0% 25 2.5% 55 5.7% 50 5.1%
ERESN 770 0 0.0% 5 0.7% 0 0.0% 75 10.8%
EREZE O (CFR) 715 0 0.0% -10 -1.4% 0 0.0% 45 6.7%
=FiNas17] 658 -2 -0.3% -39 -5.6% -36 -5.2% -65 -9.0%
HAHA 565 0 0.0% 5 0.9% 45 8.7% -40 -6.6%
FhZRi# O GlEE CFR) 585 0 0.0% 0 0.0% 35 6.4% -40 -6.4%

ANFRIEHR RSN FHE, BEELALRE—TE R IESHFIMRE 7



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

HEMS 526 -6 -1.1% -12 -2.2% 12 2.3% -53 -9.2%

PiERE  EESNT (PFEER) 1140 0 0.0% 0 0.0% -10 -0.9% 135 13.4%
EE#O(CIF) 1050 0 0.0% 0 0.0% -20 -1.9% -35 -3.2%

EREZTN 820 0 0.0% 20 2.5% 40 5.1% 60 7.9%

ERERH O (CFR) 795 0 0.0% 0 0.0% 5 0.6% 20 2.6%
BHAM 796 -4 -0.5% -24 -2.9% -19 -2.3% -34 -4.1%
HAHA 580 0 0.0% 0 0.0% 0 0.0% -70 -10.8%
FZRiA O (B CFR) 735 0 0.0% 5 0.7% 60 8.9% 20 2.8%
HEMS 561 -9 -1.6% -12 -2.1% 4 0.7% -28 -4.8%

SR EEPN (PFEED) 1180 -45 -3.7% -65 -5.2% -90 -7.1% 180 18.0%
SEEFHOCIF) 995 0 0.0% -5 -0.5% -25 -2.5% 5 0.5%

EREBEM 740 25 3.5% 30 4.2% 40 5.7% 10 1.4%
ERERH(CFR) 725 25 3.6% 25 3.6% 35 5.1% 95 15.1%
HAHA 510 0 0.0% 0 0.0% 0 0.0% -55 -9.7%
EDEmA 508 18 3.7% 28 5.8% 11 2.2% -42 -7.6%
hEH 479 -8 -1.6% -12 -2.4% 11 2.4% -48 -9.1%

I2EN SEEENT (PEEED) 975 0 0.0% 0 0.0% 60 6.6% 175 21.9%
SEE#HOCIF) 985 15 1.5% 0 0.0% 60 6.5% 200 25.5%

EREBEM 680 -5 -0.7% -25 -3.5% -40 -5.6% 20 3.0%
ERERH(CFR) 570 -10 -1.7% -35 -5.8% -35 -5.8% -80 -12.3%
HA% 704 0 0.0% 0 0.0% 3 0.4% -61 -8.0%
TEHYENO(FOB) 547 5 0.9% 12 2.2% 12 2.2% -48 -8.1%
REILGHO(CFR) 470 0 0.0% 0 0.0% 18 4.0% -53 -10.1%
IR O (B CFR) 640 0 0.0% 0 0.0% 30 4.9% 50 8.5%
FEMmA 445 -7 -1.5% -9 -2.0% -3 -0.7% -69 -13.4%

Zetd RN 690 -10 -1.4% -15 -2.1% -10 -1.4% 25 3.8%
EREEH(CFR) 615 -25 -3.9% -50 -7.5% -50 -7.5% -30 -4.7%
TEHHM(FOB) 565 10 1.8% 0 0.0% 0 0.0% -55 -8.9%
REI#EO(CFR) 480 -10 -2.0% -10 -2.0% -5 -1.0% -40 -71.7%
JREAAH O (FOB 2i) 490 -5 -1.0% -10 -2.0% 0 0.0% -50 -9.3%
thEMHG 462 -7 -1.5% -12 -2.5% -4 -0.9% -55 -10.6%
BEBEEE: wind, Mysteel, RAEIFSHRE
RAFEFIEHFR AL FZER, BSLRERE—TeRAR SRS 8



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@l{%

3 [FiEisEhE

B hinffitstae, #OT hiainEiehaik, ERNESE. &=108 178, 5B
BRI ERAERINTS 750 JT/1%, W ERRRE, AZekEmiNnTs 933 o/, W EFRF, EEkE
MNtS 944.19 Jo/M, W EERF, EF miniiisitE. FEED8EmMmE 901 JT/it,
B LA 22 o/m; BSEENEME 757 o/, R EERE 12 JT/1%; ERARAFIIRE 697
7o/W, B EEREE, BERSERARIIIE 778 JT/M, & M 10 Jo/i%; BERSRAR ISR
B 910 7o/i%, B ERR 9 o/it; #HOF miapiERehaik. AEEzhn LK. ARRER
RA 2100 7T/1%, B EERF; $HiE%EEk 3050 T/ME, B EFRFE.

ERBIHNEISTE, LIEERRMELIEK, SFEEREMEHTE. TAEXDITRE, B
RIRANT 1420 7T/M8, B EFENSF, SLACESREERRN 1302 70/, B EFF 7 7T/M4; €5
FEIRERIRMN 1527 Jo/1E, K EEBFE.

E10: EREEHRI Gifts El11: EERMNE

c— SN O 5O/ SE AFE- /N _
FRAEM65% I BEART I (T/iE) — IR (ST/0)
— REN 65 % TEAFINCE N AN (7T/0E)
2000 1 N " — _
e ] BB SR ACH T PBESH:61.5% (TT/AEME) 3000
2500 A
1500 A
2000 A
1000 A 1500 A
1000 A
500 S
500 -
O T T T T T T T T T T T T T T T T T T T T T T T T T T T 0 T T T T T T T T T T T T T T T T T T T T T T T T T T T
N Ot Ot NO < NO = NO < O~ IO
NN NO < NO = NO = NO— < NO
2LOC YOO QOOT LT OOOTOOOTOOOT 5352535253535 25dc2e352536S
OO0 O0OT—r——r—ANNNNNNNT S S S LALALALA PARNO SO O e e = NN NN MDA DD F<FF <FLALAALA
SESSNANNANNANAMNANNANANANANNNANNNA e A A A A AT AN AIAI AN AIAIAIAN AIAIAI A
[o]le]ololololololololololololololololololololololololole)] e lalelelelelelelelelelelelelelelelelelelelelelelelele]e]
Al A A A A A A AIAIAIAIAIAI ALY NNNNNNNNNNNNNNNNNNNNNNNNNNNS
BHRIsRR: wind, B4R TR wind, REIESHRE
[ . N s . m
E12: % aisiEihs E13: EPREBFIERNGE
- — m— AN Y N YA —
—_— e OFEEERE-5E(BCI-C3) (3T/M) EN- £ (&%, Jo/iE)
- o e — — A YT (D =1
o BIEEER: ER-BERBC-CS) (/M) 6000 - WEESR-LS (BB, T0/E)
5000 A
40 4000 A
2000 -W
20 2000
1000 A
O T T T T T T T T T T T T T T T T T T T T T T T T T T T O T T T T T T T T T T T T T T T T 1 T T T T 1 T T 1 T T
3525352535 25352535253525352 5352535 253525352535253525352
- - - - - - - — — — . — — —
SR POOO O e NN NNNN NN T T T T OB PO OOOO e e e = NNNNMNNNN T T T T AL
—r— Al A AIAIAIAIAIAIAIAIAIAIA I AIAIAIAIAIAIAIANIANIIAY —r—r—— AN AN AIAIANAIAIAIAIAIANIAIAIANAIANIANIAIN NI
OO0 O0OOOOOOOOOOOOOOOOOOOOOOOOO [ololslolololololololololololololololololololololololele)
alaa A A A A A A AIAIAIAIAIAIAIAIAIANIAIAIAIAIAIAIANI AN A alalAIAIAIANIANAIAIAIAIANIAIANAIAIAIAIANIAIANIANIANINIANIANIANAN
BRIRE: wind, RAESHRE BRIE: wind, BEIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#&3: FEMERFEFEHNE

s
%A (Go/ME)
PRI NS 8211 (65%8
S aE) 750 0 0.0% 0 0.0% 25 3.4% -10 -1.3%
ISR ASE (65%
Ean) 933 0 0.0% 12 1.3% 122 15.0% 173 22.8%
A NS ELL(66%E
& 944 0 0.0% 1 11% 105 12.6% 55 6.2%
B BT (65%) 901 -22 -2.4% -27 -2.9% 31 3.6% 24 2.7%
S ENE T (63%) 757 -12 -1.6% -20 -2.6% 7 0.9% 2 0.3%
ERBTRAF:PB
697 0 0.0% 0 0.0% 0 0.0% -63 -8.3%
5(62.5%)
H BRI AT PB ¥
778 -10 -1.3% -17 -2.1% 13 1.7% 37 5.0%
5(61.5%)
H BB R AL PB tR
910 -9 -1.0% -16 -1.7% 0 0.0% 47 5.4%
5(62.5%)
iBIE (57/IE)
wI aiEsE ERE R
24.32 0.68 2.9% 0.34 1.4% 1.53 6.7% 0.98 4.2%
BA-5 53 (BCI-G3)
S AOEEEmR-55
BC1-C5) 10.53 0.94 9.8% -0.07 -0.7% 0.85 8.7% 1.51 16.7%
HYFEHE (7o/mE)

e ass 1420 0 0.0% 50 3.6% 250 21.4% -420 -22.8%
FEE(EERIBX) 1527 0 0.0% 80 5.5% 207 15.7% -313 -17.0%
FEE (A HEX) 1302 7 0.5% 65 5.3% 221 20.4% -366 -21.9%

EEN:6-8MmM K SRS 2100 0 0.0% 10 0.5% 30 1.4% -170 -7.5%
YEERAEEL:L8-10:EL 3050 0 0.0% 20 0.7% 80 2.7% -500 -14.1%

BERIE: wind, Mysteel, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%%

4 BRI E=ER

Mysteel JFEfF 247 ZRIN] BIFFF IR 84.27%, ELFEF, BEHCIEMN 3.48 NED R, SiF
VRERFTRERIARER 90.33%, LA 0.22 MESR, FEECEIN 2.82 MESR,; W BRI
55.41%, IRtLEA 0.87 M ES R, AR 16.02 MESA; BI#KF=& 240.95 I,
IEEiR> 0.59 5, [EIELIEIN 7.87 5,

El14: SIPATIE E15: S EFILLH

ST TE (%) — BRI HA (%)
100 - 100
90
90 80 |
70 |
80 60 L
70 4518 L
60 38 L
50 20
10
40 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
~ O ~ O ~ O < ™~ O <™~ O
csdc2cdsc2sIs2sIs2sIs sd5es¥sesdszesIdIsesdse
IR ST i S N SRS SNSSSSSSSSNSSSSSSS s
T AN NANNOOnnnn ST I T NN WnWn C e, Tt NN NN NN TTTTOL O DL
yygygyaaydIIIIIINSd e N R R R R R
NN AN ANANANANANANNNNNNNANANNNAN 83838888888NNNNNNNNN
BESRR: Mysteel, RAIEBSHTR BEERIR: Mysteel, RAIFSHRR
& . & . -
El16: FREFIRZE E7: Bi%K=E
—_— N ==
—— FERERIE (%) — B%AKE (FT)
100 260
2 r 240
80 r
220
70
60_ 200'
50 1 1 1 1 1 1 L L L L L 1 1 1 1 1 L L L 180 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
~ O ~ O <~ O S~ O S~ O
cdc2s3Is2sdIsesIs2sIse c3dsescdbhesdsesasesase
N N N SN SN S S S S S S S S - > > A N e S eSS YS S S S S S A aS
T AN ANANANOOn NS S S WNWWn W —r— A NN AN TN EET DN Wn DN
Sy dddasadaadSd N R R
ANANANANAANANANANANNNANANANNNANNAN 88883838888888(’\1(\1(\1:\1(\1:\1
BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 1



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

5 EfF

F4: 2EEEHHECERFFHRIT(BA: TFE)

B
Lig 34.29 1.84 5.7% -2.97 -8.0% 16.77 95.7% 13.87 67.9%
EHiX 20.43 -0.14 -0.7% 0.65 3.3% 4.83 31.0% 1.26 6.6%
T 18.51 -1.84 -9.0% 1.01 5.8% 4.54 32.5% 2.38 14.8%
BRSNS EF 456.41 -10.89 -2.3% -28.80 -5.9% 86.25 23.3% 173.40 61.3%
gt

Lig 4.28 2.02 89.4% 2.20 105.8% 1.41 49.1% 1.45 51.2%
EHiX 0.28 -0.03 -9.7% -0.10 -26.3% -0.23 -45.1% 0.03 12.0%
T 15.17 -2.21 -12.7% 0.38 2.6% 7.82 106.4% 2.82 22.8%
EHEEF 75.66 -0.88 -1.1% 0.41 0.5% 19.52 34.8% 21.96 40.9%
48,

Lis 26.87 -0.78 -2.8% 1.35 5.3% 4.98 22.8% -7.26 -21.3%
EHiX 12.40 -0.30 -2.4% 0.90 7.8% 0.80 6.9% 2.20 21.6%
RM 99.00 9.00 10.0% 18.00 22.2% 32.38 48.6% 15.50 18.6%
MELBERF 341.34 12.04 3.7% 44.65 15.0% 75.74 28.5% 53.44 18.6%
S8

Lig 36.90 -0.10 -0.3% 0.00 0.0% 1.90 5.4% 3.90 11.8%
EHiX 2.35 -0.03 -1.3% 0.09 4.0% 0.90 62.1% -0.34 -12.6%
RM 40.21 -0.68 -1.7% -0.82 -2.0% 5.86 17.1% 12.38 44.5%
BiLRERE 140.67 -1.59 -1.1% 2.12 1.5% 11.74 9.1% 15.69 12.6%
iR

= 10.66 -0.19 -1.8% 0.06 0.6% -1.22 -10.3% -3.40 -24.2%
EHiX 4.50 -0.20 -4.3% 0.90 25.0% 0.85 23.3% 1.38 44.2%
M 21.10 0.10 0.5% 0.80 3.9% 0.70 3.4% 2.30 12.2%
RS = 11043 -1.06 -1.0% 5.90 5.6% 10.33 10.3% -14.86 -11.9%
MEREEEE 1124.51 -2.38 -0.2% 24.28 2.2% 203.58 22.1% 249.63 28.5%

I wind, Mysteel, RAFEHTNR
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: £t RIFSINETFRIEIEM (S : TIE) E19: EFRIBINEFREI (R BE)
2027 e 2022 2023 e 2024 emmmmm 2025 2027 e 2022 2023 wme 2024 emmmmm 2025
200 - 400 -
350 1
150 A 300 1
250 1
100 A 200 1
150 A
50 - 100 A
50 A
O T T T T T T T T T T T 0 T T T T T T T T T T T
1T 23 4 5 6 7 8 91011 12 123 45 6 7 8 91011 12
BRBRR: wind, RAEIESHTER BESRIR: wind, RIS
E20: $EitXIZSENEFREI (R0 ) E21: FibXIBSREFREI (B0 : HTE)
2027 e 2022 2023 e 2024 e 2025 2027 e 2022 2023 e 2024 e 2025
200 + 200 +
150 A 150 A
100 1 \/\'\_\v\ 100 1
% __/\’h:\ﬁ‘ . 50
O T T T T T T T T T T T 0 T T T T T T T T T T T
1T 23 45 6 7 8 91011 12 1 23 45 6 7 8 91011 12
BRBRR: wind, REEESHIRER FRBRR: wind, RASESHER

E22: SEFEHHIMEERE: F) E23: S ESOEEEE: Hb)
SERF (Gi) e BN m EOEFSTH () M (J50E)
— T gL B ()
1600 7 e8], e T 3000 16000
1200 B0 e
1000 2000 10000
800 1500 8000
= w g
200 - A . 500 2000
O T T T T T T T T T T T T T LI T T 0 0
TN N NO — LN TN O IO I N O N O NO S NNO
5585885885885 88588 S35053525382535283525352
[ceoolojolololololololololoololo o] OCOO0OO0OO0O0OO0O0O0OO0O0OOO0OOOO0O0OOO0O
[aV eV iNoV oV oV iNoN oV i oViNoV oV oV oV N oVl oN oV oV NN e\N) [o\Xe\Na oV KoV oV oVXoV oV KoV KoV NoVNo oV oV oV o KoV oV oV Ko\ oNoN oV}
ZEBRE: wind, RAESHITR ZRBRIE: wind, RAEEHTR

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 13



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

6 FlEERNE

FLENSERSMT: 1. ST ARALME; 2. S50%HERINE, 50%EREE,

E24: SEENMEMERTR

BREGMEA NGBR3 (7T/ 1)

—— g B ---o-- IRSTER) ()
7000 1000
6000 800
5000 600
4000 400
3000 200
2000 0
1000 -200

0 -400
S

PSEBRIEEFZ (TT/TE)

AELREA

PELINE ---o--- BELEF (BH)
1200

RGEBIEEFZ (TT/TE)

— R RELINE ---0--- IRELEF (i)
7000 1600
6000
5000 E 1200
4000 = 800
3000 400
2000 0
1000
0 -400
Q
v

P

LM BBATEEF L (TT/ )

— AT ZNE ---0--- XIFEF (HBiH)
7000 1200
6000
5000 800
2000
3000 - 400
2000 0
1000

0 -400
\
R

PR BRI BRI AL (TT/IE)

— AN FIRINTE ---0--- FIREF] (Gi)
7000 1200
6000
5000
4000 600
3000
2000 ° 0
1000

BRSER: wind, REIEBSHRRNE, HiE8E 2025510817 H

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ﬁ'ﬂ%ﬁﬁ?ﬁ%ﬂf@l{%

7 ER T ATIk

#&5: FE TSR

2025/8/31 2025/7/31 2025/6/30 2025/5/31 2025/4/30
WEEER IR AT _
. 1Z7% 326111 288229 248654 191947 147024
BRIHE
YOY,% 0.5 1.6 2.8 3.7 4.0
BTt e 0 - B S
) A YOY,% -2.2 -0.8 0.1 1.2 1.4
RNLETERITELL
BRI A TR
) YOY,% 14.4 15.2 17.3 17.3 18.2
BIEAWE RitEL
Eijna Tt e 0 - =1
) YOY,% -0.9 -0.2 13 24 23
b2 A 2i-REE
BT R IR B TR _
) 1Z5¢ 60309 53580 46658 36234 27730
KiHE
YOY,% -12.9 -12.0 -11.2 -10.7 -10.3
TEIME: SRR YOV, % 5.2 5.7 6.8 5.8 6.1
FEAREEYAE {ZFEhd 9362.7 9267.2 7962.9 7377.6 7111.1
YOY,% 1.6 3.1 1.7 0.5 0.9
BEFALERZEiHE VAR ISP N 39801 35206 30364 23184 17836
YOY,% -19.5 -19.4 -20.0 -22.8 -23.8
EEELEREHE PSR RPN 643109 638731 633321 625020 620315
YOY,% -9.3 -9.2 -9.1 -9.2 -9.7
BERETEHR:RITHE YA E, S 27694 25034 22567 18385 15648
YOY,% -17.0 -16.5 -14.8 -17.3 -16.9
BREEEERRITHE PSR RPN 57304 51560 45851 35315 28262
YOY,% 47 -4.0 -35 -2.9 -2.8
SEFELAE sl 275.2 251.0 280.9 264.2 260.4
YOY,% 10.5 84 8.8 11.3 8.5
PR RARIKEMBE Yal=) 945.3 873.1 904.7 851.0 817.9
YOY,% 2.5 5.0 48 -33 -10.7
FEISHENAE Yal=) 224.2 204.6 2414 201.0 204.3
YOY,% -0.5 29 18.9 0.6 -15.3
FERBEEARTABE Vil=) 1013.2 877.4 950.8 941.2 965.1
YOY,% -1.6 24 16.5 16 2.6

ERIsEE: wind, RAFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 15



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁﬂl{%

8 FEMIX 2 EME(E

E25: 540 PB RHES A IR PB BitbiE
— EIPB e ENPB/£ERARPB ()

25 - - 09
- 0.8
20 A - 0.7
- 0.6
15 - 05
10 - 0.4
- 03
05 - 0.2
- 0.1
0~0 T T T T T T T T T T T T T T T T T T T T T 0-0
AN O NN O AN O AN O AN O AN O AN O AN O AN O NN O N o
© O O O O O O O O O O O O O O 0o 0o 0o o o <o o
S R e NSNS @sdosSssddRaIIoD
S5 S o5coocococos988888888¢80
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN A
FRBRR: wind, RAEESHRE (E: 9% PB RARGEHNOR)
El26: FRSNRIRGKEMER 10 RS E27: FEENRRIKEKIER 10 RIS
9 -
15% 0% -
10.5%
10% - 2% -
6.7%
4% -
5% - 13-6%3.8%3.9%.4.0%
-6% A -4.9%5.1%5 29
. ~5.9%
0% 1 -8% - -6.8%
o | “1.5%-1.7%1.8%-2.1%-2.2%-2.3%-2.4%. > 79, -10% - -9.5%
B g H *%
PEEFESESES S FEEAFFES
B F P EE ﬁ\ PR B 4 2 a
BRERR: wind, RAEIESTHRE ‘RsER: wind, REIEBSHRER

AARASEHRAEO S, BESLAERE—TIRRAR ISR S 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

10/17  HESIRRERIE% HEXT IR 300FE2KENIE %
IS UESSERR Ratiig 1A 13 1B 173 373
(Jr/H%) BREAIE BRI BRI BREAIE P
000709.5Z Mk cd) 2.55 -5.2% 0.0% 7.6% 21.9% -3.0% 0.8% -3.6% 2.7%
000717.5Z IR D 2.73 -3.5% -7.8% -6.8% 0.0% -1.3% -7.0% -18.1% -19.2%
000761.5Z N 3.56 -2.7% -4.3% -7.5% 8.5% -0.5% -3.5% -18.8% -10.6%
000778.5Z Eiipas7i=1 3.89 -2.3% 0.0% 4.9% 1.3% 0.0% 0.8% -6.4% -17.8%
000825.5Z7 KINAEE 4.03 -3.6% 0.5% -3.4% 9.5% -1.4% 1.3% -14.6% -9.7%
000898.5Z Lrelicdn) 2.70 -2.2% 1.1% -1.5% 17.9% 0.0% 1.9% -12.7% -1.3%
000932.5Z7 =P SIS 5.90 -9.5% -8.2% 10.3% 40.4% -7.3% -7.4% -0.9% 21.2%
000959.57 SR 4.09 -6.8% -12.0% 1.0% 27.5% -4.6% -11.2% -10.2% 8.3%
002110.5Z =RIESE 4.30 -2.1% -2.5% 0.5% 35.2% 0.2% -1.7% -10.8% 16.1%
600010.SH (2504 2.71 6.7% 9.3% 26.6% 71.7% 8.9% 10.1% 15.4% 52.5%
600019.SH EARAD 7.15 -1.5% 5.1% 2.4% 12.9% 0.7% 5.9% -8.8% -6.3%
600022.SH LLIZREMER 1.60 -1.8% 0.6% 11.1% 16.8% 0.4% 1.4% -0.1% -2.4%
600126.SH HUEMARAD 8.92 -5.9% -7.6% -2.5% 124.1% -3.7% -6.8% -13.7% 105.0%
600231.SH eslican) 242 10.5% 9.0% 21.6% 44.0% 12.7% 9.8% 10.4% 24.9%
600282.SH [EEplicdn) 5.17 -3.9% 6.2% 15.4% 17.4% -1.7% 7.0% 4.1% -1.8%
600307.SH Pt brreas 1.66 -4.0% -5.7% 8.5% 20.3% -1.8% -4.9% -2.7% 1.1%
600507.SH TR 5.39 -3.4% -1.6% 1.5% 30.0% -1.2% -0.8% -9.7% 10.8%
600569.SH ZRHNER 2.29 -1.7% -1.7% 2.2% 42.2% 0.5% -0.9% -9.0% 23.1%
600581.SH I\—ER 4.51 -5.1% -3.0% 37.1% 40.9% -2.8% -2.2% 25.9% 21.8%
600782.SH e cdna) 4.05 -4.9% -6.3% -1.5% 13.7% -2.7% -5.4% -12.7% -5.4%
600808.SH L ica) 3.98 -3.6% 9.3% 19.9% 82.6% -1.4% 10.1% 8.7% 63.4%
601003.SH WAL 5.28 -2.4% -2.9% -13.9% 78.4% -0.2% -2.1% -25.1% 59.2%
601005.SH ESRNES 1.50 -3.8% -4.5% 4.9% 7.9% -1.6% -3.7% -6.3% -11.3%

BEERIR: wind, REIESHTR
i $23 iRkl BRRT RIS S EUFREL.
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁﬁ?ﬁ%/%m%%
9 KpSHER

1) THERARTGH. 2N EEEZES, BRERtREFE
BN, Rt HIETEI TG, BRHNAEZISEIRR AT .

2) MHAIETE. BriNEFZEERBEREN, 23R, —BERE
RIEBERIUR, SRS P BEH IR AIETT, SNMBEARERE, NN TEERN
R

3) [FEHARMNEXIERDD. IR AHOREERS, BXE/NIAT
AR, —BHIE WISHNESY, S0 aMETsE IR E3K, R
IREMLEFE,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 18



SENT;

1T ERRIR /48R

MINSHENG SECURITIES
iREE R
I IR v - S L o g == OO 5
SR S = =T Ay i = OO 5
IR A I S S Tt 1 == OO 5
R A = AT Ay vy =7 OO 5
== -2 A Ly s 3 = OO 5
6:  FELFEEUNNTZE(BRAL: TT/ME) oot sssssessassss s s s ass s st s s sss s ssassassssssssassassasssssassassassssssasssssnas 6
7: ﬁﬁtf@%ﬁ%ﬁéﬁ%@%%ﬁ(%ﬁ: THE) vttt s e st sessassaeeane 6
8: KTUJ_ E ................................................................................................................................................................................ 7
9: E&EEIE u;;é’ ........................................................................................................................................................................ 7
(LR ES [Z Sty =TSO 9
LIRS == LT = OO 9
12 BRI A B T IR oot st sttt sttt ettt ettt ettt e s e s et et eeeaeesenenneneees 9
13 B BRI NI oottt st st s st s s ss s s ease s s ssaseasesessassaseassaessssaseases 9
TA 7 TEIPTFIIER et e e e et et s et et e e e s e e e et e et e et et e eee e e e et e see e et e s et sse e et s aeeasseetaeeeseesneene 11
150 AR TTETRUELIT .ot s s sase e ses s s se s s s e ss e sssassase e sessassaseas 11
TO 1 TTBEFUBHZR ..ottt e et e e e e ea e e e e eae et e e et st e e e e e e e eeaessensseeneaseataseneseeasasensssensaeeeeeesasens 11
17 s BEIERTKTTRR oottt ettt ettt s st st es e sas s tasean 11
18: bttt XABSUNEETZ B ZE (BRI I oo s s ses s s s s s s saseasssssassasees 13
E19: HRMRKBESEREETF RS (BT . TIME) oo seeesesseesessesesessesesessessessesesessssesessesessssssssssessesssnssssees 13
PO B2 A e A R =y B g (== Ly A 11 ) TP 13
A~ g ] S e e A =y B g (== Ly A 11 ) DO OO 13
22 ETE BTN EETEGTIT (BRI . TIMED) oot eee et e et e e e e e eeaeseeeeessseneseeaeaseaseseesseesseensenes 13
23: B ABOFEFERAMA: B 13
247 BN ERTRTERUZEA oot te et e et s ee e eestsse st s ee e s s et as e sesses e sessensasesseseasassesseasasaesseatasaesesstasaeneseen 14
250 EEENI PB RIS A BT PB UL R oottt teeee e e sststs e ssts e s ee s s e s et s e sesses s s sesas e sesseasaeneseen 16
26: AEENRKEKIERT 10 me ....................................................................................................................................... 16
27 ZNE I ARERIKERNEIE 1O FRBEER ..ottt tee e et tee st s e e ssts s s se s s e s sesesassessesasessessasassesseasasnsseen 16
FEE=R
BERANTIBFUTII. (I ESITLR oot s st s s s s s s s e e sesssssaseassasssssassassssssassaseasessssassassases 1
R . TR I TR I I e ettt e et ees e esenene 4
R 2. EBTENFINTE (BELFL: ZETT/ME) oot ee s ees s sese s s s s s s s s easesessassaseassssssssassassssssssassasssssssssassases 7
E O =< 3 Ty L = OO 10
T4 CETEWHCREEREETRGIIT (BRI TITHD) oo seeeess s eessassssssessassesssesesssassasssssssssassassssssassasssssesssaseasens 12
E R == N2 o | =1 2 oSO 15
E o R = e |y Y OO PP 17
AARASESREA SN SR, BSVLHERE—R% =S SRR S 19



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ?ﬁ%/%m%%
SrImEiE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. &N, ARARTER. FE. AR EPHIEAREEENERMEREERIENE
Az UARME.

4R AR
IREBNTRIRAE R 1588
s AR E AR 15% L0 E
LURERAE/EN 12 PRRATIRN (Tl ) oy, R TR E AR 5% ~ 15%Z /]
S¥) EVEREASsKRIENEE, B 87 i A RS EKIE-5% ~ 5% )
ch: A BRLLFR 300 SRR, BSARIS o =
R SRR R IRLER = ARSI S LE
HOPEME, ERUMNENAT S ISEITE e HEXSELEEEEAEIE S%IAL
500 $EEAEME, ey | 2857 it RS BB EEKIE-5% ~ 5% 2 /8]
e HEHEE SR S%LAE

=g

REESRHBIRATE (UATER A7) ) EATEIEESFIRNEF RSN SERE.

MRENHAADEREFER. FATFERRAREINMREMUEANZR. MRENASEZA, FFBEFIRE
Y, ANARMAERHIIES,. SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N ARER
REBR. USSR, FRIKR. BRREE, ERNIARSERESHFENE, HTRLHE, FNRIEEESMREERN. 1Y
SWRINFERRK, CENMER. Bk, MS. FEHTESIERNEN, FNAMKESRSFIHIIASTRRESHIR A
. FEEAERT, AR EHIARERFRETRMEHTASTSER IR ERRAREIRE.

IMRERETEATHERES, EANEIMREZFHEEAERMEGTEN. MREMBENENR. BURFTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. AR, FATTAHSARSATIERNER. A —ErHR
&, ERREREXNSMRERNER RS RAIAEHENEF.

EEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRHTRS, WAL ERME
FEFBIRMIRERIT. MBMAE. SERSFEXRRS, FAENRTAUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNFIMISBTWEREARS, WEZESRTIMIRBALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANGER. ARETMIRARRAARKEMRE ST ZRRHIREEN. FATFLEHTTEENAM
HEAEERIE AR EMISEMATLETER.

FRERAURTRREFFE, REBEFY, HITWESNARBLUEIR. FUBBTER. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESWRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b EETHTORGRIEE 188 SEAAE 72, 200082

L5 IR EE JAL] 28 SRESRPO A 182, 100005
R R IEERFONE 1 SEERIRF 1 E10R 01%; 518048
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