-t

$MEKER 20251012
o ‘F\
R RIS,

> s FRWEBMELEK. &= 108 108, L& 20mm HRB400 #4548
879 3260 JT/Mg, B EREF 50 JT/M, S 8.0mm {it&79 3410 T/,
LB 50 FT/m, #EL 3.0mm #4879 3400 Jo/I%, B EEF 60 FT/M. i$EL
1.0mm 1§79 3810 JT/ME, 3 EEIFH 10 7T/M%, EtR 20mm {7187 3450 7T
/W, B ERERRE, ARRMESG, By s e, HOF hiainisie
AT RIS LK.

> Fil: FRMEFFETRE. KiFEAHE, ROVUERETIHRSGN, #ELF
RELEF S BIERERI—AZZL-11 JT/0E, -10 JT/MEF1-15 JT/IE. FEiRtERE,
AKIEERIFNEF AL RI—REZRL-15 TT/IE,

> FESEEF: ##F108 10 B, AXRA~ETE, SEEFRILLER. &~
EAHE, ANERXNMEMTTE 863 FIE, IRELME 3.76 HIE, HAE{FHNF
ERFFALUR 5.85 B, WRAF-EBEFATT 2.09 BIE, BEGNARIR 3.62 5
2= 203.4 H, SARNMFNASTURE , AEK. AZEIRSEN~ 25557 180.11
B, 23.29 BIE, IEEHEI-1.1 B, -2.52 B, EEFSE, AETRKNG
At SR ETFIALLIE 69.11 BIEZE 1126.89 B, M SR 472.56 i,
INLEIE 58.63 oM, Heh, 125UNLERE 23.96 5, | BRiE 33.43 5, R
HEESH, WEARBRSENRIIEESE 146.01 oM, IRECRE 95.06 HIE, &
PRI B AZ HIME 10.43 I, FRELIEK 0.35%,

> IREEW: WMIrFERE, BNRBEEAR. EXEE, 2K NHTE
UL, WM RETRERRRETE, REEZREBEA, N AR
BSHEMNE. 8N, BB TIREEIRINER R B O ECaRE 1830 S/,
BRI 47%, FHSECEIMIETIMN 25%IRFHZE 50%, R, HPERBERE

e, IMERE. ERHOSSER—EH. KERE, FroREBEREE
£, FrRSRETINEERAEHBEIES, Rk ZHmTHEETO RS
KEH, BECIBEIW . HEF: 1) SRR SNk, FINRD. RN
o 2) F5NiRR: AR, PEIN. Bk, 3) EMIREY: A,
REEHR. RHEAE, BiNKiE: SREaSm: TN,

> RSRER: TERRANTR; WNTAIETER, REEHNTE RIS,
BR BB, (EESTFR

—= k-3
®EB A0 G 0D
2024A 2025E 2026E 2024A 2025E 2026E

000932.57 #z=5iN%%  6.52 0.29 0.50 0.58 22 13 11 =
600019.SH =5MRED 7.26 0.34 0.47 0.52 21 16 14 =
600282.SH EgiMApgiy 5.38 0.37 0.45 0.49 15 12 11 =
301160.SZ #PE5Rts 60.25 2.69 2.99 3.63 22 20 17 =
000708.SZ ={=#HN 14.06 1.02 1.12 1.21 14 13 12 =
603995.SH FELhk{ns 18.20 2.20 2.21 2.44 8 8 7 =
002318.SZ A:I#5k4 26.35 1.53 1.76 1.94 17 15 14 =
601686.SH EA&EHF 6.46 0.30 0.44 0.48 22 15 13 HEF
603878.SH EHAE 10.81 0.22 0.31 0.35 48 35 31 W=
600399.SH N 5.39 0.06 0.19 0.23 90 28 23 ;ii

==

HEHFTR

StIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@glms.com.cn

RsTENIE B8
HlAEF: S0100124080024
HIf7=H fanjun@glms.com.cn

REERIR: Wind, RAEIESHFRU;
(E: BRMN792025 5 10 B 10 HEM)

fEXHF

1 5KERFENR 20250928 FEtBKT=EE, B
(MRS K-2025/09/28

2 SNEKFEIR 20250921 [ERIAIATE, PN
{REARE1T-2025/09/21

3NERENR 20250914 S$oKEAZESN, &
¥EEYISK-2025/09/14

4508kl 2025 FEHEEFIRGE: BICIRRE,
EvE%-2025/09/10

54NEKER 20250907 IMREFRF MMAEX
55, XEREEEEER-2025/09/07

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

1T ERRIR /48R

FEHETSMG

> 212 FREERBERHIBEUE AR

FERRpMILES, 98 30 B, A 2 RINEHTHREARSEIHEEUERER AR,
AXRETHFREHNEIREEAE. HENAEXR BRAR. #&EH8R1, BF 212 FiNekdl
PRI RUEHI T AR, (FAHTT4, 2025510 B 10 B)

> EXERINERERHEHEE

RA=, BREALIHRAZERE, HHERRINGEOERR—F, FES5 1830 L, &
HIZENE R O ERIGEIE S0%RIXH, LiER2E B RIRNERERCRFRRImE, (FAAHETk,
2025 10 B9 H)

>  HESHIREPENEFAREL = REIGE RITHEH

EE ATV BERE ATk B FEM B ARIBSRNE S SRR IR RITHER. &
F 2025 9 B 23 B4, ~EH4ANB, E 2026 F£1 B 22 H, FEHIFEMN 28.16%Z|
33.10%A%, BARIFEEM 31.58%F] 33.57% A%, (FALAHT4, 2025510 89 H)

> SRS ER AR IR B R AN )

9 B 29 B, HENIRERARNESABZERRIEN MSEN AR I B 1LIN
8K, TMISEERBI RIS N S B ERS A TR ERT), ISR TaNEEE 76
FAFLEERtL. X—EEMR, MURSERINERE SR FRRauEiz O BEEIH—
SIE, BEE TEN TIERA AR ESRE AN TSR S Hia S . (AR T4, 2025
F10818)
> il 8 BEEMMTINETRE

2025 F 1-8 B, EZAITW PRl TR S gs, SIS FIIEK, BIRkE, BSit
FEIAR AR ERRFERIRIREIERLCE, T TMBIMERIHERK, R R OEuE
BERBLE, REFERERIFRERK, HhHtRar B EmigikSs, Ml Fir
TREBHESN, RETU=KEEFRERIFEK, BETE, £EREr-2REr K. (@
AFTF4, 202559 B 30 H)
> BXEHE: STERASIEINREETBES 7 m e ekt ISiE

BAREHN 9 B 29 BAEEMFEER, Na5STRINEFRIRIRCEEIMBSERE, &
DI mBETEREITIQIE, R EEER TR CHTRE IR E - RRAFI S, (AR T4,
20259 H 30 H)

> 8 PSR TTILFIEIX 193.4 {Z7T

1—8 B, £EMELL E TV SCHIFIERER 46929.7 {Z7T, RILLIEK 0.9%, 1—8 B
n, BEeSBAKIEENTIWFAESE 837 Z7t. 8 BB, MekTAEX 1934 Z7T.
IRIEURRR, 7 BOWiTUFSEH 180.80 1Z7T, 6 BT LFLEA 145.9 {Z5T. (78
AgFEL, 202559829 H)

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 3



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

EPtAThiAfE LK. 2= 10 8 10 H, L 20mm HRB400 #FHEL(18/9 3260
7T/, B EREF 50 JT/iE, HE 8.0mm (187 3410 JT/M, 3 LEF 50 JT/i%, #EL 3.0mm
&7 3400 Jo/iE, B EEF 60 jo/ME. 2%, 1.0mm M1&% 3810 Jo/iE, & EEF 10 7t/
I, Ehik 20mm {71879 3450 JT/1%, B EFEREFE.

F1: EEREMINE

10/10  —FEZE)
IERERR 7T/ 7T/
1B57EM:HRB400 20MM 3,260 50 1.6% 50 1.6% 20 0.6% -420 -11.4%
#44:8.0 54 3,410 50 1.5% 40 1.2% 0 0.0% -530 -13.5%
L)
#5,:3.0 LIRS 3,400 60 1.8% 0 0.0% 50 1.5% -250 -6.8%
HEL:A.T5 BE RS 3,360 50 1.5% -10 -0.3% 50 1.5% -190 -5.4%
&%0:0.5mm 4,020 10 0.2% 0 0.0% -50 -1.2% -550 -12.0%
i%%:1.0mm 3,810 10 0.3% 0 0.0% 130 3.5% -290 71%
PIR(EES 20mm 3,550 0 0.0% -10 -0.3% 130 3.8% -280 -7.3%
thiR: & 20mm 3,450 0 0.0% -10 -0.3% 120 3.6% -260 -7.0%
iz 8mm 3,740 0 0.0% 0 0.0% 130 3.6% -390 -9.4%
BIE0.476mm g 6,500 0 0.0% -100  -1.5% -150 -2.3% 0 0.0%
E0.5mm 45 3,930 30 0.8% 0 0.0% 10 0.3% -360 -8.4%
HE1.0mm §EE 4,070 40 1.0% 10 0.2% 40 1.0% -160 -3.8%
Bt
Bt 6H 1N 3,540 -20 -0.6% 0 0.0% 90 2.6% -180 -4.8%
B 25# T4 3,320 -20 -0.6% -30 -0.9% 60 1.8% -360 -9.8%

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, ——2EEEERATNE (/) 00 e SEEEALERGE (U 200
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
583583583583 5835883 0 0
e T T T e T N OO NN —WINO — W0 O
O OO rr—r—r AN NN NS DL WD [eNeoNoloNoNoNololoNolNolololNolNoelNoellolNo)
88538838888 888888888 So oo oAl NTITO S ®
NANANNANQNQ NN NN 8353883388 8888888888
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BRERIR: wind, RAIESHRET BEERR: wind, RAEIESHTH
B3: #ELiIREFESHEEER Bl4: 25 iREFESHEEMER
e EEEHHRELERE (B, A) < ETEESERE (B, A)
7000 — 2 E TGN (TT/1) 500 7000 — 2 E BTSN (TT/) 200
6000 400 6000
5000 5000 150
4000 300 4000 100
3000 200 3000
2000 100 2000 50
1000 1000
0 0 0 0
8858385838583 5835883 5838583583583 5835883
SO S e T A NN AITIT IO D A SO S e e AN ANITIITO A B
eV oV oV o\ oV AN o\ IN oV I o iN o VN o\ I oV I o\ BN o\ Mo\ BN o\ AoV I g\ g\ [aV oV oV oV AoV oV N oV oV I oV N oV INo\ BN o N o N I o N N oV BN oV INqN NN}
[eNeoNolololoNololololoNoNololNoelNolNolNe] [eleoNolololololoNolololololoNoelololNol
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 T IRNE (JT/1E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
NN — N0 —LNO —LW O — Lo
[eNeoNeoNolNoNolNolNoNolNoNolNolNoelNololNolNo o]
SSSs s NN TII oo
[aN oV BN o\ AoV NV N oV BN o\ AN oV AN oV AN o\ ENo IR oV BN oV BNoV BN o\ N oV BN qV BN qN)
[eNeoNeoNoloNolNoloNeoloNoNoNolNoNoloNeoNe]
ANANANANAN AN ANAN AN AN AN AN AN AN

BEERR: wind, RAIESHARE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 5



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

E16: MELTIIRGUNMTE (1 TT/IE) B7: B LigEimIRSERNRGE (PAr: 1)
RELIERINZ(1i8) ()

3 YRGEEENE ST 2 o
{ME AR HRBA0O 20mm: 35 — PTG AER R (B 1)
2000 - — AR E:Q235B:3.0mm: i 1200 50000
45000
6000 A 800 40000
35000
5000 A 400 30000
25000
4000 A 0 20000
15000
3000 A -400 10000
5000
2000 T r T 1 rrrrrrrrrrrrrrrrrr 111 1 11 -800 T T T 7T T T T T T T T 1 7T T T T T T T T 1 7T
SIEesISesINesSISOSINOSINOSINe TN OO N O SN O SN O SN O St
S e R s
S e S S S SES S sesS D T T T T T T P T T T T T
aAlaAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANIANIANIANAN AIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANIA
BRERE: wind, BEIESHRE BHRERR: wind, REIESHRR

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

2 Ef5taTin

EERAHHNMERRPRIE. 2= 108108, EF'E*‘B”ED}_ EI’J?*&%.':I:.'}_ 179 885 5T/,
B ERERF 10 S50/ ; s 119 1130 S55T/i, 42 E/ERE 10 SS5T/I%; RPUREHNTEY9 1140
ST/, BEFREF. FERINMEN 1225 SET/ME, isaJ:EBq: 0 SE7T/M; K75 HE, B
W78 975 5T/, R ERRFE.

EXiMiNiz hiziEiRahalE, &= 10 B 10 B, #E75ME, BRI H{/9 665 =T/,
B 5 5T/, $ETmE, RN IR 770 SeT/M, B ERERE 5 ST/, RETER
JoE, BRERNI RN 820 ST/, B ERERRE . hERISE, BRERSN ki 715 ST/,
REEWST, Ki75mE, ERERSNI 2SRRI 685 S5oT/MM, BB 5 35T/, ERERN &
F#&AN79 700 5T/, i’xJ:HT—JSIZ

El8: ErhEES E9: HEXEiCEE
—ETTRART  e—TTiEE () —TTRETT e—EUTSETT ()
750 ~ - 120 170 1.30
160 1.25
- 110 150 1.20
7.00 ~ 140 1.15
100 130 1.10
650 - 120 1.05
- 90 110 1.00
100 0.95
6.00 rrrrrrrrrrrrrr 71111 1 1171 1rTrT 80 90|||||||||IIIIIIIIIIIIIIIIIIIO.90
NSO OO OO~ O < I~ O — N OO O — < N O— < N O N O—<HINO
e e e
QA OO OO AN
COOOOOOOOOOOOOOOOOOOOOOOOOOO OOOOO0OOOOOOOOOOOOOOOOOOOOO00O
AlIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN aAlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN
BRERIR: wind, REIESHRR BRERIR: wind, RAEIESHRE

F2: EFFRAINGG (BfL: ET/I%)

10/10 —EZ5) % —B%a) %
LIRS EERT (PEEED) 885 -10 -1.1% -35 -3.8% -70 -7.3% 75 9.3%
ZEEHO(CIF) 870 0 0.0% 0 0.0% 50 6.1% 140 19.2%
EEEr 665 -5 -0.7% -5 -0.7% -5 -0.7% 60 9.9%
EREZ# O (CFR) 565 -5 -0.9% -10 -1.7% -15 -2.6% -30 -5.0%
B4 600 -1 -1.8% -33 -5.2% -41 -6.4% -58 -8.8%
BHAHO 500 0 0.0% -5 -1.0% 20 42% -55 -9.9%
IR O GBEE CFR) 520 -10 -1.9% 0 0.0% 50 10.6% -25 -4.6%
hEf 472 1 0.2% -3 -0.6% 12 2.6% -31 -6.2%
SRS ZERN (PSR 1130  -10 -0.9% -30 -2.6% -50 -4.2% 50 4.6%
ZEEHO(CIF) 1025 0 0.0% 25 2.5% 75 7.9% 50 5.1%
ERESN 770 -5 -0.6% 5 0.7% -5 -0.6% 65 9.2%
EREZE O (CFR) 715 -5 -0.7% 10 1.4% -5 -0.7% 45 6.7%
HAMS 660 -10 -1.5% -34 -4.9% -42 -6.0% -68 -9.3%
HAHA 565 0 0.0% 5 0.9% 45 8.7% -25 -4.2%
FhZRi# O GlEE CFR) 585 0 0.0% 5 0.9% 35 6.4% -40 -6.4%

ANFRIEHR RSN FHE, BEELALRE—TE R IESHFIMRE 7



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

HEMS 532 0 0.0% -2 -0.4% 26 5.1% -44 -7.6%

PiERE  EESNT (PFEER) 1140 0 0.0% 30 2.7% -10 -0.9% 120 11.8%
EE#O(CIF) 1050 0 0.0% 0 0.0% -20 -1.9% -50 -4.5%

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

ERERH O (CFR) 795 0 0.0% 0 0.0% -5 -0.6% 45 6.0%
BHAM 800 -1 -1.4% -15 -1.8% -25 -3.0% -40 -4.8%
HAHA 580 0 0.0% 0 0.0% 0 0.0% -70 -10.8%

FZRiA O (B CFR) 735 0 0.0% 20 2.8% 55 8.1% 20 2.8%
FEMmA 570 0 0.0% -3 -0.5% 15 2.7% -30 -5.0%

SR EEPN (PFEED) 1225 -20 -1.6% -20 -1.6% -75 -5.8% 175 16.7%

SEEFHOCIF) 995 -5 -0.5% -5 -0.5% 0 0.0% 5 0.5%

EREBEM 715 0 0.0% 5 0.7% 15 2.1% -15 -2.1%
ERERH(CFR) 700 0 0.0% 0 0.0% 10 1.4% 70 11.1%
HAHA 510 0 0.0% 0 0.0% 0 0.0% -40 -7.3%
EDEmA 490 10 2.1% 7 1.4% -10 -2.0% -57 -10.4%
hEH 487 -2 -0.4% -2 -0.4% 24 5.2% -55 -10.1%

I2EN SEEENT (PEEED) 975 0 0.0% 0 0.0% 60 6.6% 175 21.9%
SEE#HOCIF) 970 0 0.0% -15 -1.5% 45 4.9% 185 23.6%

EREBEM 685 -5 -0.7% -30 -4.2% -45 -6.2% 10 1.5%
ERERH(CFR) 580 -20 -3.3% -25 -4.1% -25 -4.1% -50 -7.9%
HA% 704 -22 -3.0% 0 0.0% -11 -1.5% -61 -8.0%
TEHYENO(FOB) 542 6 1.1% 7 1.3% 7 1.3% -54 -9.1%
REILGHO(CFR) 470 0 0.0% 0 0.0% 20 4.4% -50 -9.6%

IR O (B CFR) 640 0 0.0% 0 0.0% 32 5.3% 50 8.5%
thEMmG 452 1 0.2% 3 0.7% 17 3.9% -69 -13.2%

Zetd RN 700 0 0.0% -5 -0.7% 0 0.0% 35 5.3%
EREEH(CFR) 640 -20 -3.0% -25 -3.8% -25 -3.8% -5 -0.8%
TEHHM(FOB) 555 0 0.0% -10 -1.8% -10 -1.8% -65 -10.5%
REI#EO(CFR) 490 0 0.0% 0 0.0% 0 0.0% -25 -4.9%
JREAAH O (FOB 2i) 495 -5 -1.0% -10 -2.0% 5 1.0% -35 -6.6%
thEMHG 469 1 0.2% 3 0.6% 9 2.0% -66 -12.3%

BEBEEE: wind, Mysteel, RAEIFSHRE
RAFEFIEHFR AL FZER, BSLRERE—TeRAR SRS 8



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@l{%

3 [FiEisEhE

EFT HANREREET, HOTHANREREET, BRMELE. #E 108108,
ARSI 750 T0/1, B LIS, ASELOEHINE 933 70/M, B LT 1 70/m;
RELLISKRBINE 944.19 T5/M8, B LR 11 76/V8; BP0 ipisRcaT, ABESEE
P 923 7T/M, SX T 5 TO/0; BESEIEDNT 769 T/M, SR LA 7 SO/ RS
BARITESRE™ 697 76/M, 8% LISF; BESEARITMG 788 7o/M, % LAF 10 7o/m;
ARERARITERT 919 75/M, $% LRI 10 Jo/0; HOT AR, ARSED
FFEk. ABFEHR 2100 75/, SR LA 10 70/M; HiseEek 3050 76/ME, B LA

ST LK, SAbE IR TR, SARERIRNE L3k, FRSRDIHNE 3K,
PRI 1420 T5/0, Be LT 50 70/1; SelbEEfRsRIR 1295 76/, Bk 1373
/WG HRESIRRAIRM 1527 7T/, BT 70 T/,

E10: EREEHI Gt E11: EEFENE

— A OO, SR T/l _
RIS 65%BEAARERL (JT/1E) —_—E s R (ST/T)
— R AE:65% T EAHILCEI AR (FT/mE)
2000 - . e — _
- B R RATITL PRI 61.5% (FT/81) 3000
2500 A
1500 A
2000 -+
1000 A 1500 A
1000 A
500 -+
500 4
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 T
CENOC Y NO Y NOCYNO Y NO = NO SN O e Ot < e O e e O 1 P O v e O e e O e
QLT LLATLIALTLLLT QL QOO Q99 o352c352c35eedecadecadscadse
OO0 O0O— ——r— AN NN T < SELOLNLOLN R R R S S S S S S S S S N T S N S S S S N NI N N
AN N NN NN NN NN DDNNOOO O NANNANMMMOS § § § LOL0L0Wn
SoooagaaaaNAANNNASa N ANNNANN e A A A AN NN NI NI AN NI
RRRR IR NRRNRN RN RN AN RN AN R RRRRRRS RIS RRRSRRRISRIRSRRRS
BRERIR: wind, RAIESHRET BERIR: wind, RAEIESHRE
[ . N o & . M
B12: gk Risisifiig El13: EREHERMNE
e — — 3 Y
— G EEES: EFEES-EB(BC-C3) (/M) ER-Li8 (&F, TT/T8)
S=a— i — — - 3 i 7/l
60—%5767'\@@%1 FER-F5(BCI-C5) (3=7T/M) 6000 - PREEK- BB (SFN, JT/MH)
5000 -
40 - 4000 A
% -W_
20 A 2000 A
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 0 T T 1 17 17T LI T T T 7T T 1 1 1111171 L L T
CYNOTYNOCY O NO S NO—SNO =S NO CENO— N NO S NO =N O SN OO
OOOrO00Or 000000000 000000 OO0 OO0 000000000 OO0 OO0 —
D e T T T T e S e TR R ) e i
OO0 O0OO—r—r—— Al AN AN NN N < < ST ST LILNLALN OO OOOO T — Al AN NNoNaNSt SESE SELOLNLNLN
e NN AN N AN N ANNNNNANAN NN e NN AN AN NN NN NN NN NN NN AN
Slelelelolololololololololololelololololololololelelolo] [slelelelelololololololololololololololelololololelelole]
NNNRNNNNNNNNNNNNNRNNNRNNNRSN NNNNNNNNNNNNNANNNNNNNNNNANN

BEERR: wind, RAEIESHARE BEERR: wind, RAEIESHRE

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
750 0 0.0% 0 0.0% 25 3.4% -10 -1.3%
HAERH)
ISR ASE (65%
s 933 1 0.1% 12 1.3% 122 15.0% 173 22.8%
A NS ELL(66%E
& 944 1 1.1% 8 0.9% 123 15.0% 26 2.8%
B BT (65%) 923 5 0.5% 3 0.3% 78 9.2% 28 3.1%
S 28 ENE Y (63%) 769 7 0.9% -8 -1.0% 49 6.8% 19 2.5%
ERBTRAF:PB
697 0 0.0% 0 0.0% 2 0.3% -63 -8.3%
5(62.5%)
H BRI AT PB ¥
788 10 1.3% -1 -1.4% 40 5.3% 20 2.6%
5(61.5%)
H BB R AL PB tR
919 10 1.1% -16 -1.7% 19 2.1% 29 3.3%
5(62.5%)
iBIE (57/IE)
wI aiEsE ERE R
23.64 -1.82 -71% -0.51 -2.1% 432 22.3% -2.13 -8.3%
BA-5 53 (BCI-G3)
S AOEEEmR-55
BC1-C3) 9.58 -0.75 -7.3% -1.01 -9.5% 1.83 23.6% -0.05 -0.6%
HYFEHE (7o/mE)

e ey 1420 50 3.6% 0 0.0% 300 26.8% -370 -20.7%
FERERBX) 1527 70 4.8% 80 5.5% 224 17.2% -313 -17.0%
FEIE (LX) 1295 -13 -1.0% 76 6.2% 319 32.7% -376 -22.5%

EEN:6-8MmM K SRS 2100 10 0.5% 50 2.4% 60 2.9% -200 -8.7%
YEERAEEL:L8-10:EL 3050 0 0.0% 20 0.7% 80 2.7% -550 -15.3%

BERIE: wind, Mysteel, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

4 BRI E=ER

Mysteel B 247 N SHFFFLER 84.27%, IKtLiE/D 0.02 NED AR, BECIE 4.7
BN, SPGB RERIFE 90.55%, AR 0.1 MEo R, BEEEIN 494 MESR; X
BHi9%K=8 241.54

I &BFIZ 56.28%, KL 043 NES A, FLGIEN 18.62 18

g, FRECRE> 0.27 50k, RIELIEN 13.52 5,

E14: SIPAIER

4N

iy Yi

E15: N =mFULLE)

—SFHIE (%)

—ERBRIELB (%)

100
90
80
70
60
50
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
~N O ~ O ~ O <~ O <t~ O
csdsc2s3cesIs2sIs2sIseS sdsesdsesdsesdsesdse
S S S ST S o S S S SNSSNSSESITSITSITSSSCS A N e S S S S S N T Y YN YN SS
T AN ANNANNomnon S IS TN Wnwn C et AN NN N NN TTT TN O M
N8 8888885555888858¢8 O N N N e PR R R
NNANARNARRANARNNQNNQRA S RRRRRARJIRJIRJKJIIR/RIKIK/RIKKRR
BESEE: Mysteel, RAIFSHRER BEERIR: Mysteel, RAIESTHARET
& . & . -
El16: FEEFIAE E17: BEkK=EE
—— FERERIE (%) — B%AKE (FT)
100 260 r
90 240 F
80 |
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 <~ O <~ O
csds253525352s53525352 c352sc38segsEgsegEdsegase
R N S N S S S S Y R S SN A I SIS S XX~
T - - AN ANANNOOOO NI T TN WnnWn —— AN AN NNt EEtE DB Wn DN
gy IIIIINNSd SNNNyaNNNdNa S NAdA
NRARANAAANNAARRNRA RS RRRSRKJRSKJKJ|RIIJIKJ/K|KIR’KRKRR
BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER
= N N ST T et A
AARRFIEFRB S FZER, BSLHERE—T%RRAR IEHAFIRE 1



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

5 EfF

F4: 2EEEHHECERFFHRIT(BA: TFE)

B
Lig 32.45 2.79 9.4% -5.52 -14.5% 16.01 97.4% 7.62 30.7%
EHiX 20.57 2.87 16.2% -0.06 -0.3% 6.13 42.5% -0.44 -2.1%
T 20.35 2.14 11.8% 3.67 22.0% 8.44 70.9% 1.76 9.5%
BRSNS EF 467.30 23.96 5.4% -19.93 -41% 107.81 30.0% 164.92 54.5%
gt

Lig 2.26 0.29 14.7% 0.98 76.6% 0.32 16.5% -1.42 -38.6%
EHiX 0.31 0.00 0.0% -0.09 -22.5% -0.02 -6.1% 0.06 24.0%
T 17.38 0.94 5.7% 5.66 48.3% 9.38 117.3% 1.31 8.2%
EHEEF 76.54 2.28 3.1% 4.23 5.8% 20.82 37.4% 16.46 27.4%
48,

i 27.65 2.76 11.1% 1.94 7.5% 7.37 36.3% -8.25 -23.0%
EHiX 12.70 0.70 5.8% 1.60 14.4% 0.60 5.0% 1.60 14.4%
RM 90.00 6.30 7.5% 13.00 16.9% 20.97 30.4% 2.50 2.9%
MELBERF 329.30 29.92 10.0% 36.86 12.6% 61.55 23.0% 31.17 10.5%
S8

Lig 37.00 0.50 1.4% 0.55 1.5% 1.90 5.4% 4.25 13.0%
EHiX 2.38 0.08 3.5% 0.05 2.1% 0.88 58.7% -0.50 -17.4%
RM 40.89 2.85 7.5% -0.07 -0.2% 6.95 20.5% 11.59 39.6%
BiLRERE 142.26 5.79 4.2% 4.21 3.0% 12.79 9.9% 16.57 13.2%
iR

Lig 10.85 0.05 0.5% 0.36 3.4% -1.13 -9.4% -3.35 -23.6%
EHiX 4.70 0.40 9.3% 1.05 28.8% 1.50 46.9% 1.39 42.0%
M 21.00 0.30 1.4% 0.90 4.5% 1.30 6.6% 2.10 11.1%
hiR 2 EF 111.49 7.16 6.9% 7.61 7.3% 11.14 11.1% -15.74 -12.4%
MEREEEE 1126.89 69.11 6.5% 32.98 3.0% 21411 23.5% 213.38 23.4%

I wind, Mysteel, RAFEHTNR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: LitithXIRSUENREFRIEISb (a1 : FI) E19: £HRthXIRSENEEFRIER(B6I: )
2021 e 2022 e 2023 e 2024 e 2025 2021 e 2022 < 2023 e 2024 e 2025
200 - 400 -
350 -
150 - 300 -
250 -
100 A 200 -
150 -
50 - 100 1
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
123 45 6 7 8 9 1011 12 123 45 6 7 8 91011 12
BEERR: wind, R4S BEERR: wind, REIESHTHER
E20: it XIBAGNEFRIEZW (A FFE) E21: FibthXIRSEREEFRIE R (86 )
2021 e 2022 e 2023 e 2024 e 2025 2027 e 2022 e 2023 e 2024 emmmm 2025
200 - 200 -
150 - 150 -
100 - \/\'\_\v\ 100 -
50 J\\"f\a‘ — 50 - .
S
O T T T T T T T T T T T 0 T T T T T T T T T T T
123 45 6 7 8 9 1011 12 123 45 6 7 8 9 1011 12
SR wind, RAESHTR HRSOR: wind, RAESHIHR
E22: SETBHHEMEE R ) E23: S ESOEEEE: Hb)
SERF (Gi) e BN m EOEFSTH () M (J50E)
— T gL B ()
1600 7 e8], e T 3000 16000
1200 B0
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 0 0
N O NN —WNOA—LNO —LN O O NO I NO O NO < NNO
LRLIRRLLRLLLRIIRILLLLRR LQRLTRRRTRLR LT
OCOO AN ANANmNN < T T LNW LW OCOOO—r—r——AalAlAla NNttt
[aV eV NoVNa Na No NaVNo  NaVNoVNo MoV Mo\ MoV No\ NV oV eV] [aNEaNNaVNa Ko XaNNaVNa KoV Ko Ko Na NaVNa KoV NaV Ko o\ oV oV Ko\ XaN NV NoN]
[cloNololololoNololNolololololo ool [sleleolololololololololololololololololololole) o]
AN ANANANANANANANNANANNANANNANNANN AN [o\NeVNoVioVEoNKoN oV oV oV NoNNoN oV o\ o\ o oV oV Ko\ oV oV Ko\ XoN\ oV oV]
HEBRR: wind, RAESHITR ZEBRE: wind, FAEESHITR

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 b - 200
2000 y 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 { 1200
4000 o 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 o
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, REIEBSHRIRNE, #iE8=E 20255108 10H

ARBARFIEFR LA S L, BSLAERE—NRTEHR

A FTIRE 14



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'ﬂfﬁﬁﬁ?ﬁ%ﬁ@%&

8 FEMIX 2 EME(E

E25: =i\ PB RRES A Bg PB fILb{E
— TP e EPB/£EBARLPB (F)

25 - - 09
- 038
20 1 - 0.7
- 06
15 s
10 - 04
L 03
05 - - 0.2
- 0.1
0~O 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 AN O AN O AN O AN 00 AN O AN © &N O NN o0 AN O AN
O O O O O O O O O O O O O O O O O o o o o o
S S S o~N~NoomococcssSNmassaon
Ll D D D D D D S D s o I S A oY A N B oV B o\ B o B .V B QN BN o N BN o N B g\ )
O O O O O O O O O O O O O O O O O o o o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN A AN N
BRSER: wind, REIESHRE (£: &5 PB RARGEHIOR)
El26: FEAENRIRIKEIRRT 10 RBRE E27: FREMRIRKEIER 10 RIRE
10% 79.4% 9.4% 4% 34%33%32%3.1%3.0% 2 79 5 co,
" 1.9%
o 47
8% 6.7% 2% H 9
6.1% 599, 0.5%
6% 1 >4% 53% 5.2% 5 0% 0% -
4% - -2% -
2% -4% -
0% - 6% - -4.9%
- T \9 / % \’5f~ % R 8 ‘@ \9 o "35” v\‘@
A P s \Y@V«@%@@%@"@% g\%v@@‘*@%‘ Er &
NENR P 0 A P ¥ % S S
BRERIR: wind, REIESHRE BRERIE: wind, REIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

10/10  #EXIRRERIE% HEXT IR 300FE2KENIE %
TR TR s 18 14 15 13 15 3R
(Jr/H%) BREAIE BRI P BRI BREAIE P
000709.5Z Mk cd) 2.69 5.9% 11.6% 13.6% 23.9% 6.4% 7.8% -1.4% 8.4%
000717.5Z IR D 2.83 4.0% -1.4% 2.9% -0.7% 4.6% -5.3% -12.1% -16.2%
000761.5Z N 3.66 5.2% -0.5% -6.4% 13.3% 5.7% -4.4% -21.4% -2.2%
000778.5Z Eiipas7i=1 3.98 3.4% 5.0% 6.1% -1.2% 3.9% 1.2% -8.9% -16.7%
000825.5Z7 KINAEE 4.18 4.5% 5.8% 2.0% 9.7% 5.0% 2.0% -13.0% -5.8%
000898.5Z Lrelicdn) 2.76 4.5% 6.2% 2.2% 16.0% 5.1% 2.3% -12.8% 0.5%
000932.5Z7 =P SIS 6.52 0.5% 5.3% 23.5% 49.9% 1.0% 1.5% 8.5% 34.4%
000959.57 SR 4.39 3.1% 6.6% 9.7% 32.3% 3.6% 2.7% -5.2% 16.8%
002110.5Z =RIESE 4.39 5.3% 1.2% 8.4% 34.3% 5.8% -2.7% -6.6% 18.8%
600010.SH (2504 2.54 6.7% 4.5% 21.5% 49.6% 7.2% 0.7% 6.5% 34.1%
600019.SH S 7.26 2.7% 6.4% 5.4% 10.9% 3.2% 2.6% -9.6% -4.6%
600022.SH LLIZREMER 1.63 9.4% 9.4% 10.9% 14.8% 9.9% 5.5% -4.1% -0.7%
600126.SH O idn) 9.48 -4.9% -1.9% 2.8% 130.1% -4.4% -5.7% -12.2% 114.6%
600231.SH ekl dn) 2.19 7.4% 9.0% 9.0% 23.7% 7.9% 5.1% -6.0% 8.2%
600282.SH [EEplicdn) 5.38 2.5% 10.2% 21.4% 20.1% 3.0% 6.4% 6.4% 4.6%
600307.SH Pt brreas 1.73 6.1% 4.2% 10.9% 22.7% 6.6% 0.4% -4.1% 7.2%
600507.SH TR 5.58 3.0% -0.9% 15.1% 35.5% 3.5% -4.7% 0.1% 20.0%
600569.SH ZRHNER 2.33 5.0% 5.0% 0.9% 39.5% 5.5% 1.1% -14.1% 24.0%
600581.SH I\—ER 4.75 9.4% 11.8% 40.1% 45.7% 10.0% 7.9% 25.1% 30.2%
600782.SH e cdna) 4.26 1.9% 3.4% 1.2% 24.9% 2.4% -0.5% -13.8% 9.4%
600808.SH ) 4.13 3.3% 15.0% 20.8% 81.1% 3.8% 11.2% 5.8% 65.7%
601003.SH WAL 541 3.2% -4.4% 1.5% 78.5% 3.8% -8.3% -13.5% 63.1%
601005.SH ESRNES 1.56 5.4% 8.3% 6.1% 19.1% 5.9% 4.5% -8.9% 3.6%

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

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 17



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, REBEF, HITWESNARBLUEIR. HOTBMIBTER. %3, &KF. EXEE]
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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