> g FRARMINMETER. &= 9 8 26 B, L& 20mm HRB400 #4548
N8I 3240 JT/Mg, B ERERE 40 JT/M, 5% 8.0mm {i1&79 3390 T/,
B LERE 30 FT/mE, #EL 3.0mm 14879 3390 Jo/I%, B EERE 70 FT/M. 1<%l
1.0mm 11879 3820 7T/0%, & LR 10 JT/ME, E4R 20mm 1187 3510 7T
/M, B EERYE, XEREG, By hiaitsEs, HOU miaihEEs,
RN _EBK.
> Fil: FEERMRETRE. KEEAHE, ROVUERETIHRSGN, #ELF
ISELER D BIFLLRI—EIZR L +3 TT/ME, -36 JT/MEA0-20 T/, iEitEsmE,
KIEERIFNEFFRELRI—REZRAL + 10 JT/IE,
> FESEF: 8EIJIH26H, AXNHMF~ELH, SEFRILTRE. ~2
JIE, NERKN G2 865 HIE, IRELF 9.47 K, HepgEFiNt &
EERECIE 3.27 BIE, REAF-ERMELTT 6.2 5%, 1R2EGKNARE 0.01 FIEE
206.46 FIE, DARMRNLSIEE, AFK. ERERSGNTESD 5/ 183.73
A, 22.73 5, ALLSHI+4.01 B, -4 B, EFSE, ARRKNMG @
Mt SEFERLLRE 12.12 BIEZE 1088.11 B, M) SEEF 421.41 B, ¥R
EEIE 3.03 5k, Hep, 1250NtEEERE 13.32 50, Bk 0.66 5, FRILHE
BAmE, NEARIZSUNEWEEER 220.44 5IE, KLEF 1041 A, AEE
MR HIME 10.4 5IE, IRELTEE 2.41%.,
> REEY RIERKARNE, SEEERENMSA. ©F, TEEEF 558
JBREENR (REATUAERTIESZ (2025-2026 ) ) . /5Z4EH, BATN
BATUHER R BT X, BUFERIE, SHMFELE, BIUSLiEr-ser-EfEHE
A, HEHIRGKEL D RO KEE, SISHRERAMBEWER, BI~ER
EEHMSIA, SCMMFNSTE, KEBRE, FreeRRBRKEES, ™~
BERETNERAENEEESE, BRELEUZHETHEERENORDERE
H, BELIEE. 5 1) SRR LNk, EINAID. mINARID
2) HHNIRIR: FIEEETA. PEREIN. BERD, 3) EMImRY: AMEM. KK
£H. BHAE. BiKE: SRaSing: HIvER.,
> RSRER: TERRANTR; WNTAIETER, REEHNTE RIS,
BR BB, (EESTFR

EPS (3T)

(1))

g Ll ( 2024A 2025E 2026E 2024A 2025E 2026E o
000932.57 #EEiREk  6.53 0.29 0.50 0.58 22 13 11 =
600019.SH =ifRfn 6.96 0.34 0.47 0.52 21 15 13 =
600282.SH EafARfH 5.08 0.37 0.45 0.49 14 11 10 it
301160.SZ #tEFRts 62.01 2.69 2.99 3.63 23 21 17 =
000708.SZ ={=45M 13.28  1.02 1.12 1.21 13 12 11 =
603995.SH mEkis 17.28 220 2.21 244 8 8 7 =
002318.SZ A i4st+ 23.19  1.53 1.76 1.94 15 13 12 =
601686.SH &A&R&EH 6.29 0.30 0.44 0.48 21 14 13 =
603878.SH EHAE 9.00 0.22 0.31 0.35 40 29 25 i

EER

600399.SH 4N 526 006 019  0.23 88 28 23
=

HEHFTR

FRISRR: Wind, R4S,
GE: BRIN 2025 F 9 B 26 HIKEM)

StIE  EREE

HlAEF: S0100521120001

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

HlAEF: S0100124080024

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

1 5REREIR 20250921 ERIBAS I, WM
{R3RIE1T-2025/09/21

2 SMERENR 20250914 SoKEAZESML, %
¥EETISK-2025/09/14

3BT 2025 FEHEFIREGE: BICHEE,
EvEk-2025/09/10

4 SRERFEIR 20250907 FMEPRF FEEZW
55, XFREEEEIER-2025/09/07

5 5REkEIR 2025083 1: (EATEIETRERRER,
W AEEEEE-2025/08/31
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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
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

FEHETSMG

> HEETLIX 53%EMITE

RSB SERRAFTHL (CSIS) 25 BAMI—MoiikER2x, 5818 MR, FEE
WPLARERT 73R 723K S3%RIBIEMTT R, 5 2023 F2HKFRFE, (AdHT4%, 2025
FI9R27H)

>  BFHEXEREERNIAIRE 3 {257

BAHI 9 B 25 HEM, BIREY 3 (ZEmATEENKATRE L), (EABARHE
MEEREFER 110 {ZETiREN—300. BABISFEENGKILRITE6 B 18 HE®M, B
25epk T IHSEMRIGTE, BABIERGTE 2028 FRINSEEINGKATIHITL 110 {ZEThIfiR .
(FaAF T2, 20259 A 26 A)

> 9 BRAIERNEERE 207.3 BiE

pERE TS 2025 5 9 B8, ERFIHNEREILAEFE5K 2073 HE, R
7= 207.3 5, HFIRLLTE 0.6%; 48k 1910 FE, FHHF~ 191.0 5IE, HFEALUIEK

ARIZEETFE 1529 5, IREL E—&Im 53 B, T 3.4%; LLEF#IEN 292 B, 18
K 23.6%; tE ERESRAD 38 BIE, T 2.4%; tbEFRGRED 36 5, T 2.3%, LLED
FRRD 47 5, T 3.0%, (FERFTL, 2025F9 8 25 H)

> FRNEEInFEE £ RER RN AR

9 B 20 B, #FiNERAIRFIET FERK TAHSFESINEEEZ, STHREMEREHK
AR, RAIAEER. BEBIM—ENEREBEHE AR SRR, XS
EMNERNSEREKFIMURIEENHANSERS, EREMREENEE DiBHIR—
&, (FEAFTFL, 2025F9 B 24 AH)

> ERITALARRMERITRE

TWFHMEECERERR RS ENR (IR T ARIE K TIFo% (2025—2026 5F) ) , HAfH
FRENEATIIEINMEFIDIEKBIRNREE 4% Ea, ZHAERU RIgK. BRE" Azl
AFEREKA TSI RE S BSREARIEASTEREZ. (TELR) BH, T2
RS, RS ROKRETE, TEMEE, SISHREZRONBEWER, BT
FERREHMMSA, THHENSTE. ERFr, FOERHUN "REER 5 "EK
A" RARKERFIMAZONE. RIESE, IWSREWARNESCERRE, THEE
IBEIF. HBIPFREIMEFE. R, 7SXRBHER, F 2025 FK, 80%LLEAYNEL 8E
SeREB(RHEEUE. (FAFT T4, 202559 B 23 A)
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1 EIRiNHTH1%

ERNHATHIAINE TR, =9 B 26 B, i 20mm HRB400 #7 BRSNS/ 3240 T
/U, B EFERE 40 T/, S% 8.0mm {1570 3390 JT/i, 4 LR 30 JT/M%, #4%L 3.0mm
&7 3390 Jo/mE, R EEME 70 Jo/ME. 2% 1.0mm M1&7 3820 jo/i%, & EFERE 10 7o/
[, Ehtk 20mm {71879 3510 T/1%, B EFEREE.

F1: EEREMINE

9/26 —R%EEh

IERERR 7T/ 7T/ %

1B47EM:HRB400 20MM 3,240 -40 -1.2% -40 -12% 150 4.9% -80 -2.4%
#%41:8.0 54 3,390 -30 -0.9% -30 -0.9% 90 2.7% -180 -5.0%
L)

#5,:3.0 LIRS 3,390 -70 -2.0% 0 0.0% 150 4.6% 20 0.6%
HEL:A.T5 BE RS 3,360 -80 -2.3% 0 0.0% 160 5.0% 100 3.1%
&%0:0.5mm 4,030 -10 -0.2% -10 -0.2% 150 3.9% -100 -2.4%
i%%:1.0mm 3,820 -10 -0.3% -10 -0.3% 330 9.5% 160 4.4%
PIR(EES 20mm 3,570 -40 -1.1% -10 -0.3% 170 5.0% 130 3.8%
thiR: & 20mm 3,510 0 0.0% -20 -0.6% 230 7.0% 160 4.8%
iz 8mm 3,780 0 0.0% -30 -0.8% 210 5.9% 10 0.3%
BIE0.476mm g 6,500 0 0.0% 250  -3.7% 0 0.0% 550 9.2%
E0.5mm 45 3,930 -20 -0.5% -30 -0.8% 80 2.1% 10 0.3%
RE1.0mm R 4,060 0 0.0% -50 -12% 110 2.8% 250 6.6%
Bt

Bt 6H 1N 3,580 0 0.0% -30 -0.8% 100 2.9% 260 7.8%
B 25# T4 3,360 0 0.0% -60 -1.8% 50 1.5% -10 -03%

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

ANFRZIEHREEAL SEE, ESLRINRE—TIRFHP IEHFFTRE 4
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1T ERRIR /48R

E1: SBENEEFSIEEmER

E2: &HEFESHEENER

2 E TR TIESGRER (A, A)

. < E T EHEAET (BT, A)

— E 7 SRA( T -
1009, ——2EEBETRATNE (/) 00 e SEEEADERGE (U 200
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
CTN OO NN AN — D 0 0
eNeoNoNoloNoNololNolNoNololNolNoelolNolNollol
NS S N N N NS S S S S S S S S S SN S
OO Or—rr—r— AN T LN LN WD
AN AN AN AN AN AN AN AN AN NN AN NN AN
eNoNoNoloNoNololNolNolNololNolNollolNolNolNol
AN AN AN AN AN ANANANANANANANANANNANANNAN AN
BREEE: wind, BEIESHRR BRERR: wind, BEIESHRE
B3: HRELREFESMHMEZEDER B4: SiiREFESMHMEEDNER
e EEEHHRELERE (B, A) < ETEESERE (B, A)
7000 — 2 EEEHHRELNE (T5/1) 500 7000 — e E BTSN (TT/1) 200
6000 400 6000
5000 5000 150
4000 300 4000
3000 200 3000 100
2000 : 2000 50
1000 00 1000
0 0 0 0
TN O TN OO NN —WINO DO TN TN TN TN — W00
S oSSR SNSNSSSSSISS S S SSSSSSSSSRSSsRsS
[aV o NV IN oV I oV oV oV RN oV N o\ oV NN INoV EN oV oV N oV INgV N gV N gN| AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
[eNeoNeololoNoNoNololNoNoNoNeoNoeloeNolNolNe) [eNeoNoloNoNoNolololoNoNoNoelNoelNoloNolNol
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 AN
BRRE: wind, BREIESHRER BRERR: wind, REIESHRER
El5: PiREFESMEEMNBR
s < EEEEHRER (B, A)
7000 — e E T ERHPRNE (GT/1E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
N OO NN —LWNO — L O
eNeoNeoNoNoNoNoNoNoNoNoNolNoeolNolNoelNolNolNel
SSSssSANNN NI I I oo
[aV IV BN oNEN oV N oV AN oV BN oV N oV EN oV BN oV AN oV N oV AN o\ EN oV EN oV BN oV BN oV BN qN]
eNeoNeoNoNoNoNoNoNoNoNoNoNoNoNolNolNolNel
AN AN AN AN AN NN AN AN AN AN AN AN NN

BEERR: wind, RAIESHARE

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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E16: MELTIIRGUNMTE (1 TT/IE) B7: B LigEimIRSERNRGE (PAr: 1)
RELIERINZ(1i8) ()

N YRGEEENE ST 2 2,
{ME AR HRBA0O 20mm: 35 — PRI AIEREE (7 1)
7000 - — G RE:Q235B:3.0mm: g 1200 50000
45000
6000 ~ - 800 40000
35000
5000 - - 400 30000
25000
4000 H -0 20000
15000
3000 ~ - -400 10000
5000
2000 rr1rrrrrrrmr rr17r 17111 1 111117 17117 -800 | N I L O N N N | L L L L O L L N DL L)
DI ) T e P T D) T S P s TN OO N O SN O SN O SN O St
S N e R s
e e S e S s 5550000000 00000000000000000
AlANAIAIAIAIAIAIAIANIAIAIAIAIAIAIAIAIAIAIAIAI AN AlAlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI A
BEEER: wind, RAIESHARE BEERR: wind, RAIESHTR

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6
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2 Ef5taTin

EEREHGNMERPRE. =98 268, EPE*‘B‘%DF AYRE T 179 895 7T/,
R EERE, B NA 1140 55T/i8, R EERE 20 35T/, PUEFHNTEY 1140 5T/
I, & LA, PERNTES 1245 ST/, Eﬁc_tﬂhflz K75, UGN 178 975
ST/, R EERE.

EXiMsHH THiBMMEISREE. 2= 9 R 26 B, AE70mE, BRI RN/ 670 5T/,
R EEWST, ©E77HE, AN RN 760 ST/ME, B EEIFF. PETHRIOE, AR R
1179 820 35T/, B ERERFF. FERIE, BB RN 715 5o/M, REBIFF. K
75T, RRERSNIREURIRINT 695 ST/, B EERE 5 55T/, BRERIN ZetAikinu 700 3
7T/, Bk 5 ST/,

E8: ExhBES E9: HeXEILCEE
—ETTRART  —ZErTiEs (i) —_—THTT ———RRTisET (i)
7.50 - - 120 170 1.30
160 1.25
- 110 150 1.20
7.00 A 140 1.15
- 100 130 1.10
650 A 120 1.05
- 90 110 1.00
100 0.95
6-00 T rrrrrrrrrrrrrrrr1rrrr1rrrrrT 80 90IIIIIIIIIIIIIIIIIIIIIIIIIII O.9O
NN O—< O O—< N O—<H N O IO IO OO < N O—< O —< O
e N e N s
T—r—r—v— AN O\l (@[ A AN
OOOOOOOOOOOOOOOOOOOOOOOO (=] OOOOOOOOOOOOOOOOOOOOOOOOOOO
AlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANANIAN AlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIAIAIAIANAN
BRERER: wind, BAIESHRE BRERR: wind, BEIESHRE

F2: EFFRAINGG (BfL: ET/I%)

9/26 —[EZEmN %

72 =[EiN =] .0% - 2.7 - -0.8% b7
RS EEN (FPTEEP) 895 0 0.0% 25 2.7% 65 6.8% 100 12.6%
7:]_[] U7 U7 170 .07/0
EEFHO(CIF) 870 0 0.0% 0 0.0% 50 6.1% 150 20.8%
ERERE 670 0 0.0% 0 0.0% -8 -1.2% 50 8.1%
EXEEi# (CFR) 570 0 0.0% 15 2.7% -15 -2.6% -40 -6.6%
HAMA 616 1 0.2% -20 -3.1% -21 -3.3% -64 -9.4%
HAHO 500 -5 -1.0% 0 0.0% 15 3.1% -35 -6.5%
AR O (GBFE CFR) 530 0 0.0% 10 1.9% 60 12.8% 25 5.0%
FEHH 475 -4 -0.8% 1 0.2% 30 6.7% 19 4.2%
BEME EEMNT (FPEEED) 1140 -20 -1.7% -20 -1.7% -40 -3.4% 70 6.5%
EEFHO(CIF) 1025 0 0.0% 25 2.5% 75 7.9% 25 2.5%
RRERN 760 0 0.0% -5 -0.7% -15 -1.9% 35 4.8%
ERERH O (CFR) 720 0 0.0% 15 2.1% 0 0.0% 30 4.3%
HAMS 675 0 0.0% -24 -3.4% -25 -3.6% -71 -9.5%
HAHO 565 5 0.9% 15 2.7% 30 5.6% -10 -1.7%
RO (EFE CFR 585 0 0.0% -5 -0.8% 25 4.5% 20 3.5%
2 ( )

ANFRIEHR RSN FHE, BEELALRE—TE R IESHFIMRE 7



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

FEmR 534 -2 -0.4% 0 0.0% 52 10.8% 24 47%
P EEN(FFEED) 1140 0 0.0% 0 0.0% -30 -2.6% 120 11.8%
ZEEHOCIF) 1050 0 0.0% -20 -1.9% -20 -1.9% -50 -4.5%
RREBSNI 820 0 0.0% 40 5.1% 0 0.0% 60 7.9%
RREE#(CFR) 795 0 0.0% 0 0.0% -5 -0.6% 45 6.0%
BARE 817 0 0.0% -4 -0.5% -6 -0.7% -39 -4.6%
BAENO 580 0 0.0% 0 0.0% -15 -2.5% -70 -10.8%
FRZRiE O (EBFE CFR) 730 0 0.0% 0 0.0% 50 7.4% 70 10.6%
FEmR 570 -2 -0.3% -9 -1.6% 24 4.4% 31 5.8%
hER EEN (HFEER) 1245 0 0.0% 0 0.0% -95 -7.1% 180 16.9%
EEHOCIF) 1000 0 0.0% 0 0.0% 5 0.5% -20 -2.0%
RRERM 715 0 0.0% 5 0.7% 15 2.1% -25 -3.4%
RREEI(CFR) 700 0 0.0% 0 0.0% 10 1.4% 65 10.2%
BAEN 510 0 0.0% 0 0.0% 0 0.0% -20 -3.8%
ENEm% 480 0 0.0% -3 -0.6% -15 -3.0% -62 -11.4%
FEMH7 489 -2 -0.4% -2 -0.4% 29 6.3% 0 0.0%
RN SEEENT (FPEEER) 975 0 0.0% 0 0.0% 55 6.0% 170 21.1%
EEHOCIF) 970  -15 -1.5% -15 -1.5% 90 10.2% 185 23.6%
RREZMI 695 -5 -0.7% -15 -2.1% -25 -3.5% 10 1.5%
RREE#C(CFR) 600 -5 -0.8% -5 -0.8% -10 -1.6% -25 -4.0%
AARE 726 22 3.1% 26 3.7% 9 1.3% -60 -7.6%
TEEHO(FOB) 536 1 0.2% -4 -0.7% -4 -0.7% -48 -8.2%
REgILHEO(CFR) 470 0 0.0% 0 0.0% 17 3.8% -17 -3.5%
IR (EFEE CFR) 640 0.0% 32 5.3% 27 4.4% 48 8.1%
hEH7 456 0.7% -1 -0.2% 31 7.3% -16 -34%
St BRERSNT 700 -5 -0.7% -5 -0.7% 0 0.0% 35 5.3%
RREE#C(CFR) 660 -5 -0.8% -5 -0.8% -5 -0.8% 40 6.5%
TEEHO(FOB) 555 -10 -1.8% -10 -1.8% -15 -2.6% -40 -6.7%
RO (CFR) 490 0 0.0% 0 0.0% 0 0.0% 20 43%
JREAARH O (FOB EiE) 500 0 0.0% -5 -1.0% 10 2.0% -30 -5.7%
hEH7 477 5 1.1% 2 0.4% 24 5.3% -15 -3.0%
BEBEEE: wind, Mysteel, RAEIFSHRE
AATEGIEHRE SN FERE, BHLAERE—TTREHAR IEE RS 8



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

3 RHAHBIETS

B IR, MO ISR, RS, BE 9 A 26 B, AR
CERBIAINTE 750 TT/I, B PR, SRR 930 FT/M, R R O T/, AL
FEIMNG 933.66 7T/, 1R TN 6 7T/0; BN IBMISHSS. AEESBEIET 920
TT/M, 2 LN 8 /MG, ESEENRIME 777 TT/0, BT 2 7/ R EARIIT R
5" 697 5T/, B FERSE; ERESEARITTG" 785 /M, K LA 14 7/M; ERESEA
RITEERE™ 917 75/08, B2 LFENE 18 T5/00; HOF OISR, ARSEHH LK. AEX
BRI 2090 T/, 4 FF 10 75/M; FiEEek 3050 5/W, B FEF 20 7T/,

ERHIBMESE, LILEREMELEK, EEERRNELE. FEEXRDZRE B
RIRAT 1370 70/, B EFRF; LILEEERRKMN 1308 JT/ME, B EFF 61 7T/M; IR
FRERERIRAN 1457 7T/0E, B EFEF 10 7T/0E,

210: EREEHT GG E11: ERRHHE

SN 6 5 0 SRR AR — _
— AN 65 % BEARTCERL (TT/ME) — R IRIER (TT/TE)
— 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 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
TN O TN O I NO N O I NO < ISNO < I
<IN OISO NO—SNO < NO S IS O
LLRRATLLLTLRLRLTLRLLTLOT 20229 OO0 OO0 OO0 OO0 OO0 000000
RPN O = = NNNNANANAT T ¥ ¥ OO0 PPN PO S SO e e e AN NNBNRA T T FADDN
—r—r——AIAIAIAIAIAIAIAIAIAIAIAIAIAI A A AN ———— N N N A A AT AT AT A AT AT AT AT AT AT AT AT A
ole]ololololo]lolololo]olololololololololololololo]ole] e elelelolelelelelelelelelelelelelelelelelalelele]s)]
Al A A AIAIAIANI AN AIAI AN A AN AN NNNNNNNNNNNNNNNNNNNNNNNNNNS
BRERIR: wind, REIESHRER BRRR: wind, RAESHRR

El12: $%ir aisisiits E13: EREFHENRitE

—_— S BREE-BS(BCI-C3) (E5T/M) —&N- LB (B, 7T/

60_—%%)‘ fiEIEEE: FHR-FB(BCI-C5) (3ET/M) 6000 -

—HEEk- L (BTN, T/M)

5000 -
40 4000 -
3000 W

20 2000
1000 -

0 T rr rrrrrrrrr 1 rrr 1 rr1r 1t 1 r 1 1. 1 r1. 1171 O L L L L L L L L L L L L L L L L L L O e I I |
TN O YT NO T NO T NO S NO = INO I TENOI O I NO I NN O O <IN O I~
OO0 0000000000000~ 000 [elelelgelalelideloleldelolaldelaleldeloleldelole]

PO S SO S S S S SSSS S S S S S S S SSSSSSS8Ss X SOSSN SN SSSSSSSS
OO OOOO T —r—r—Aalalala NN on N <t <t < <F LN OO OOOO T r—r—r—AalalANANNnnNoNaN <t <ESE ST LOLNLN
———— Al AN A A A AN S SIS I [ aN [aNIaN [oN I\ IqN [aN I\ IaN[aN QN IqN [QN TN IQN QN TQNISN[oN]
[clelolololololololololololololololololololololololole) [olelolololololololololololololololololololololololole]
NANANNNNNNNANNNNNNNNNNNNNNNNANA AN AN ANANANANANANANNANANANNNANNNNNANNA
BEERR: wind, RAIESHARE BEERR: wind, RAIESHR
AARRFIEFRB S FZER, BSLHERE—T%RRAR IEHAFRIRE 9
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#&3: FEMERFEFEHNE

s 9/26 —RE%EE %
%A (Go/ME)
PRI NS 8211 (65%8
AT 750 0 0.0% -10 -1.3% 25 3.4% 10 1.4%
ISR ASE (65%
s 930 9 1.0% 24 2.6% 101 12.2% 190 25.7%
A NS ELL(66%E
& 934 -6 -0.6% 18 1.9% 124 15.3% 48 5.4%
B BT (65%) 920 -8 -0.9% 39 4.4% 115 14.3% 74 8.7%
S ENE T (63%) 777 2 0.3% 22 2.9% 97 14.3% 87 12.6%
ERBTRAF:PB
697 0 0.0% 0 0.0% 67 10.6% -43 -5.8%
5(62.5%)
H BRI AT PB ¥
785 -14 -1.8% 15 1.9% 78 11.0% 66 9.2%
5(61.5%)
H BB R AL PB tR
917 -18 -1.9% 2 0.2% 58 6.8% 73 8.6%
5(62.5%)
iBIE (57/IE)
wI aiEsE ERE R
26.06 1.42 5.8% 1.39 5.6% 4.89 23.1% -1.97 -7.0%
BA-5 53 (BCI-G3)
S AOEEEmR-55
BC1-C3) 11.03 0.08 0.8% 0.55 5.2% 4.24 62.4% -0.52 -4.5%
HYFEHE (7o/mE)

e ey 1370 0 0.0% -100 -6.8% 250 22.3% -220 -13.8%
FEE(EERIBX) 1457 10 0.7% 60 4.3% 154 11.8% -366 -20.1%
FEIE (LX) 1308 61 4.9% 60 4.8% 347 36.1% -199 -13.2%

EEN:6-8MmM K SRS 2090 10 0.5% 10 0.5% 40 2.0% -10 -0.5%
YEERAEEL:L8-10:EL 3050 20 0.7% 0 0.0% 80 2.7% -250 -7.6%

BERIE: wind, Mysteel, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%%

4 BRI E=ER

Mysteel ¥t 247 4K BHFFFIER 84.45%, IALLIENN 0.47 NED R, RELIEN 6.22
TMEOR; SFHREFEEFIAZR 90.86%, IRLLIEIN 0.51 MESR, BB 6.8 MEDR;
I EAI=R 58.01% , FRELRE 0.86 MNED R, FIELIEN 48.05 NES A BI#K~& 242.36
JIE, IRECIENN 1.34 5%, ELCEN 18.53 A,

B14: SPHFIE E15: I BFILLH

—EIPFTE (%) —ERBRIELB (%)
100
90
80 |
70 +
60
50 r
40 1 1 1 1 1 1 1 1 1 1 L 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
~ O ~ O ~ O <t~ O <t ~
c352s3c2sdsesds2sds c352535253525352535
SIS ST S T T ST ST S SIS SIS SN SSS SN
AN N NN NS S LN W mt e NN NN NN TSTSTST OB LA
N8 883338888585555¢8 NeNNdyaadNdaaaaIddd
NN ANANANNANANANANANANANANNNNNN 8888838388NNNNNNNNN
BRI Mysteel, RAEEHZNR BHERIR: Mysteel, REIESHZR
& . & . -
El16: FEEFIAE E17: Big%KkE=S
—— FERERIE (%) — B%AKE (FT)
100 260
90 240 P
80 |
220
70
60_ 200'
50 1 1 1 1 1 1 L L L L 1 1 1 1 1 1 L L 180 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
~ O ~ O <~ O <~ O <t ™~
c352s352s352535253 5 s352sdbesIdIEesdIsesIs
N N N N SN S S S S S S S S S S>> > N N N S N N N NS N YN N NS YN N NS NS N NN~
TR A RN ENEN PR P I A A AN NNn NS S S WWwn
yygysyddIIIIIIIISd O N N R R
NANANANANANANANANANANNNANNNANNAN 8888888888888(\“\1(\“\“\“\1
BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 1



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

5 EfF

F4: 2EEEHHECERFFHRIT(BA: TFE)

L]
B 36.04 -1.22 -3.3% 348 10.7% 16.19 81.6% 20.33 129.4%
HiX 19.02 -0.76 -3.8% -2.12 -10.0% 4.43 30.4% -0.40 -2.1%
T 17.84 0.34 1.9% -0.15 -0.8% 7.36 70.2% 345 24.0%
BSNSERF 471.89 -13.32 -2.7% 18.12 4.0% 108.49 29.9% 184.56 64.2%
i3
B 2.39 0.31 14.9% 0.60 33.5% 1.04 77.0% -0.86 -26.5%
HiX 0.34 -0.04 -10.5% -0.08 -19.0% -0.03 -8.1% 0.09 36.0%
T 15.91 1.12 7.6% 4.40 38.2% 8.75 122.2% 1.45 10.0%
KHMEERF 75.25 0.00 0.0% 6.16 8.9% 22.95 43.9% 18.87 33.5%
hal
=} 25.19 -0.33 -1.3% -1.18 -4.5% 7.35 41.2% -12.61 -33.4%
% 11.60 0.10 0.9% 0.90 8.4% -1.00 -7.9% -0.38 -3.2%
RN 84.00 3.00 3.7% 8.00 10.5% 16.00 23.5% -13.00 -13.4%
HEL2EETF 298.80 2.1 0.7% 13.02 4.6% 35.86 13.6% -17.18 -5.4%
25
B 36.70 -0.20 -0.5% 0.15 0.4% 1.90 5.5% 5.10 16.1%
HiX 2.24 -0.02 -0.9% -0.10 -4.3% 0.85 61.2% -0.50 -18.2%
RN 39.75 -1.28 -3.1% -1.54 -3.7% 5.70 16.7% 8.21 26.0%
BRHEEEF 138.13 -0.42 -0.3% 2.64 1.9% 8.11 6.2% 11.74 9.3%
iR
B 10.50 -0.10 -0.9% 0.09 0.9% -1.21 -10.3% -3.80 -26.6%
HiX 4.05 0.45 12.5% 0.35 9.5% 1.05 35.0% 0.77 23.5%
RN 20.40 0.10 0.5% 0.30 1.5% 2.10 11.5% 1.40 7.4%
iR 2 EF 104.04 -0.49 -0.5% 2.85 2.8% 7.56 7.8% -20.81 -16.7%
HREERF 1088.11 -12.12 -1.1% 42.79 4.1% 182.97 20.2% 177.18 19.5%
BRIEE: wind, Mysteel, RAIEEHARET

RATERIEFRESEFEE, BFSULRAIERE—TRRAR IEHAFRIRE



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: LitithXIRSUENREFRIEISb (a1 : FI) E19: £HRthXIRSENEEFRIER(B6I: )
2021 e 2022 e 2023 e 202 e 2025 2027 e 2022 e 2023 e 2024 e 2025
200 - 400 -
350 -
150 - 300 -
250 -
100 - 200 -
150 -
50 A 100 -
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
123 45 6 7 8 9 10 11 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\:‘ — 50 - N~
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 10 11 12 123 45 6 7 8 910 11 12
SR wind, RAESHTR HRSOR: wind, RAESHIHR
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
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 T T T T 0 O
SISV SVLIISLISLIsSL TN O Y NOC S NO S NO S NO = S
LRRILARRLLIRIRILIRILLLRIRR LRI RRRILLLC LR QOO L9Q
OO O r—r—r— AN AN NEE T NDWLW OCOOOr—r—r—r— A AN AN N<t <t L
[aV eV oV o N oV oV No No ol NaV U No oV oV NV o Mol NolNeN) [aNEaN eV KoV Na Ko Ko KoV o Ko NaN o KaNXaV Ko Ko KoV No Ko\ NoV Ko Ko\ XoV]
[clooloNoNolololololololololololol o] COO0OO0OO0OO0OO0OO0O0OOOOOO0O0O0OOOOOO0O
aANANANANAN NN AN NN [a\NeVNeVKaNNo oV oV KoV oV KoV o oV o\ o\ oV oV KoV oV o\ oV oV oV Ko\|
FHSRR: wind, RS 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)

— R BN ---o--- BFER (GH)
7000 1000
6000 800
5000 600
4000 400
3000 200
2000 0
1000 -200

0 -400

PSEBRIEEFZ (TT/TE)

AELREA

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

RGEBIEEFZ (TT/TE)
REUNME ---o--- i RELER ()

1600
1200

— SRR

7000
6000
5000
4000
3000
2000
1000

LM BBATEEF L (TT/ )

— AT ZNE ---0--- XIFEF (HBiH)
7000 1200
6000
5000 800
4000
3000 400
2000 0
1000

0 ~400
N\
i39

PR BRI BRI AL (TT/IE)

iRiNE ---e--- FIRER (BH)
1200

— R

7000
6000
5000
4000
3000

600

BRSER: wind, REIEBSHARIRNE, HiE8=E 202559826 H

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'ﬂfﬁﬁﬂ?ﬁ%ﬁﬂl{%

8 FEMIX 2 EME(E

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

25 - - 0.9
- 0.8
2.0 - 0.7
- 06
15 - s
10 - 0.4
- 0.3
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
ANl 00O AN 00 AN 00 &N O &N 0O AN O AN 00O ANl 00O AN O &N O A o
O O O O O O O O O O O O O O O O O O o o o o
P h e NN e oSS NAdNIITIOD
O O O O O O O O O O O O O O o o o o o o o o
[ A N A o\ A o N I o N A oV I oV I o N A oV I o N AN o N A o N A o N A o N A N A o U I o ' I oV I o U o N IR oV N o)
BRSRR: wind, RAEESHRR (E: 5% PB RARHIESNOR)
El26: AR MRRKEXER 10 IR E27: FRTMRIRGKERIER 10 RISE
6% 15.3% 4.7% 0% -
4% 2% 1
-4% -
2% _6% +4.0%4.2%
6% 45% 5 2%5.2%5.2%5.3% 5 99,
0% -8% - *5.9%
10% | -7.7%
-2% -1.2% 4 59, ) -12% -
49 | -2-%-2.4%_2 9% -14% A -12.2%
ST @@@’ﬁ R o S FEFSE S %&
d ),64 X
EFFEEL S E #S @
BREEE: wind, BEIESHARER BRERR: wind, BEIESHRE

AARASEHRAEO S, BESLAERE—TIRRAR ISR S 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

9/26 LEXTERERIE % HEXT IR 300FE2KENIE %
IS UESSERR Ratiig 1A 13 1B 173 373
(Jr/H%) BREAIE BRI BRI BREAIE P
000709.5Z Mk cd) 2.40 -4.0% 1.7% 12.6% 23.4% -5.1% -2.0% -3.5% -4.9%
000717.5Z IR D 2.67 -5.3% -4.0% 9.9% 2.3% -6.4% -1.7% -6.1% -26.0%
000761.5Z N 3.46 -3.9% -4.2% -4.2% 9.5% -5.0% -7.9% -20.2% -18.8%
000778.5Z Eiipas7i=1 3.73 -2.9% -2.1% 5.0% 8.1% -3.9% -5.8% -11.0% -20.3%
000825.5Z7 KINAEE 3.87 -1.5% -5.1% 7.5% 9.6% -2.6% -8.9% -8.5% -18.7%
000898.5Z Lrelicdn) 2.53 -1.2% -3.4% 9.1% 15.0% -2.2% -7.2% -7.0% -13.3%
000932.5Z7 =P SIS 6.53 3.2% 16.4% 49.8% 57.9% 2.1% 12.7% 33.7% 29.6%
000959.57 SR 4.02 -12.2% -1.7% 18.9% 31.4% -13.3% -5.4% 2.9% 3.0%
002110.5Z =RIESE 4.05 -2.2% -7.1% 16.7% 22.4% -3.2% -10.8% 0.7% -6.0%
600010.SH (2504 2.28 -4.2% -18.3% 28.8% 50.2% -5.3% -22.0% 12.8% 21.8%
600019.SH S 6.96 2.5% 0.7% 7.8% 12.6% 1.4% -3.0% -8.3% -15.7%
600022.SH LLIZREMER 1.47 -5.2% -2.6% 12.2% 6.5% -6.2% -6.4% -3.8% -21.8%
600126.SH HUEMARAD 9.86 5.3% -9.2% 8.0% 157.4% 4.3% -12.9% -8.0% 129.1%
600231.SH ekl dn) 2.01 -5.2% -2.9% 15.5% 17.5% -6.3% -6.6% -0.5% -10.8%
600282.SH [EEplicdn) 5.08 4.7% 10.5% 26.9% 15.4% 3.7% 6.7% 10.9% -13.0%
600307.SH AR 1.60 -5.9% -5.3% 15.1% 18.5% -7.0% -9.1% -0.9% -9.8%
600507.SH TR 5.35 1.5% -4.6% 24.1% 34.8% 0.4% -8.4% 8.1% 6.5%
600569.SH ZRHNER 2.12 -4.5% -6.2% 8.2% 29.3% -5.6% -9.9% -7.9% 0.9%
600581.SH I\—ER 4.20 -1.7% -4.3% 36.8% 37.3% -8.8% -8.1% 20.8% 8.9%
600782.SH e cdna) 4.05 -3.6% 2.8% 15.7% 24.5% -4.6% -0.9% -0.4% -3.8%
600808.SH L ica) 3.63 -2.4% -2.2% 2.3% 67.3% -3.5% -5.9% -13.8% 38.9%
601003.SH N iean) 5.13 -3.9% -11.1% 46.6% 73.9% -5.0% -14.8% 30.6% 45.6%
601005.SH ESRNES 1.45 -5.2% 0.0% 14.2% 20.8% -6.3% -3.7% -1.8% -7.5%

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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