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® FIME: BRKREHEHERFREILER, ERPREERHE LTI
BERGENEB AR EIRTR, BNARRBIIMELE. BRAZEH, &
Z2025F9 A 128, 2EARKHHN 13.35 /AT, AFRL-035 /AT, Bk
613 TN HE 20255 9 A 11 B, AAHEAEEEREYT 12832 AN/
Kk, BAIR+0.09 /5K, BlE+2.05 A/3k, 150kg fEfik 120kg 474 & 0
026 /A (BFRK-0.12 T/AT) « EABEETHEZ, BRHAK P, BRFH
¥k, 9 AMARBENHE—F T, BEAENCHBELTER EZFAIK
B, BW#t—F TR RERAM, LR AIEFEAH TR N R LIE,
AP BORSEHSE R S, 2025 F 9 A 16 B R L RAHIIFELS KK LW FHLEF
JERAYEFh AN AR RS R, AR T LB AR,

8 ABMEBIL T4t CPIEEmE, 2025Q4 M RIFL LiT. B X% A,
2025 4 8 A CPI Rl T % 04%, HFHAMAERIL-16.1%, #° CPI T
024 ANA 4 5, EWBELIENFEAERR, 202504 B K3RL 47,
FAMEPRESE ES, FRARTAEES. HE 2025F 9 A 128, KEF
P HL KN 65.68 /AT, 48 8 AR AR L+1.85%, RBIHE+5.61%. My steel #f A&
2025 4F 7 A M FBALIRL40.14%, AAZERK A, 9 A 12 B804 32.44 T/
N, BlE+34.55%, #4 E4TA) 2024 FARHTE . B A AN R ARE S
#5t, AFBERKRESR, FRAMTAEEARERRESENE,

® BN E: AHBRIH/UAIGRKE, BUHRERBLTHLERNL
EABHBEE BRI 2025H2 BHF EiT, AHBREFHAGRKE. if
e MR, BRAA. EZ R, AR, REAME,
MHBREATHXEREETERAN, BB ERLLENK. 5. HRE
. #AL2F,

HEABRERAREL, RUPRBRBRLIHEERL. EF: REZEH,
PR AR LAY

o XFATHAA (9.1-95) :RLsbimikE 0.14 /NG 2%

AR LIEFEECT % 1.18%, RLISHT# 1.32%, M KHE 015 AFaob. T
WIRRA, BHEBIMK. MERE, FHEBRE (+13.19%) . RHERHE
(+9.23%) . BRI (+7.09%) AREK,

® KRFHASRIZ (9.1-9.5) ARFXRAY, FAFRT RN LK

90 S BEABENSZTAERKHNA 13.77 T/kg, & EE LK 0.11 Tkg: 178 HM
A 254 mkg, BEFE T 1.74 tikg: G FAHH 18.15 t/kg, B ER L3k
0.17 T/kgo 9 A 5 B A M A 4.12:1,

AT BMEFTIT, HEFSRE, HBRBATHTHES.
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1. AME: BRBFSEDEE FRIAER, ERBRIEEEFLE LTI s 3
2. AME: ARBETZHARKE, RUPRETIEA T TR et 5
3. KBETHEI (9.8-9.12) 1 R I A K I 328 A 2 oottt ettt ettt sttt 6
4, KBEAEZEHE (9.89.12) : 2B REBHRTRAZETFE LRIKIZITo i 7
5. REAMMEHKIE (9.8-9.12) : ARAFA, EHMERZIMAEIRIL LT e, 8
L I i TSRS PRSP 11
T B B ettt ettt ettt ettt ettt ettt et et et en e n et ee e n e 11
Fo T 0 -y TSR TRTITRO 12
B & B

B 1z BN AEHAR GG BT E S B (FLLA T ) ettt sttt bttt bbbt 3
Bl 2: A BT BT 2024 F B (7 k) oottt ettt ettt ettt ettt ettt 3
AR N e o (- B 2 s R N = 2 2 L QA O USRS 3
B 4: B E, ARIEN Z D BBHLE (Tl T ) oottt ettt ettt ettt ettt ettt ettt ettt e e r e 3
Bl Ot ZE PIMAE FARIETT (L T ) oottt ettt ettt ettt ettt ettt ettt et ettt e st ettt et ettt en et e 4
B 10: My steel B A& 2025 4F 7 H 4 BALEIREEA0.14%%1...cvoeveeeeeeeeeeeseeee e 5
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Bl 130 AR Rl A 00 i K 25 3,28 AN 8 20 B et ettt ettt ettt ettt ettt et ettt ettt ettt 6
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Bl 152 AR A D o Tl A B A T EE T B oottt ettt ettt ettt et et et ettt ettt et et ettt e e et et et et ettt ettt ettt ettt ne e 8
Bl 160 AR JE A B 5 B Fi AT IREE T RE oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt ettt en et 8
Bl 175 2R B A 8 2 B EE T B oottt ettt ettt ettt ettt et ettt e et ettt ettt ee ettt ettt ettt ettt er et 9
B 18: AR B T 8 B IR EE T B oot oottt ettt ettt ettt et et et et et s et et et et et ettt a e et et et et et e ettt e e ettt ettt ettt 9
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B 28: 20254 7 FHE PIHE T B .00 T7 BE o.ooooeoeeeeeeeeeeeeeeeeee e et et e et e et et e et e e et e ettt et et ettt et ettt n et et 11
B 29: 2025F 7 A B PIHE T B 1.90 T5 5 oottt ettt ettt ettt ettt ettt n ettt 11
B 30: 2025F 7 H A E LA E B A 2831 T7 ™ oo eeeeeeee e et e ettt ettt ettt ettt en e 12
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1. ARE: BRBEEHEE T REENENR, LRBELE

HELETHY

BHEABGHEAHDER R LT, BNERREIHELE, BAEEH, &
£ 2025F 9 A 12 B, 2EAERKHMN 13.35 T/AT, AFRL-035 /AT, BEk-
6.13 /AT BE 2025F 9 A 11 B, REHAAEKEFANE 12832 Ak, B
RE+0.09 AT /3k, BIEE+2.05 AT /3k, 150kg AEr3k 120kg AR BN 0.26 /AT

(BF-0.12 T/IANF) « *ERABETHAZ, REAKPFAREFEAEY A, 9 AL
RN —F TAT, B ENCEAELMEREZFAKRE, BTt —F THZN
KA, HR IR AE TR ENT R T AF. WL FRHLE RS, 2025 F
9 A 16 B Rk RATIRIRFEA KX LW TR B IR IR A 7 RIS K5 E A,
4RI e T LB A SR AL,

B1: Bl s 33 2L B (TIATT) B2: A%EEEFAHT 2024 5RH (F%)
29 34 r
27
25 29
23 24 +
21
19 19
17 14 +
15
13 9
11 4
N XA O 00,9 5N D H DN D
PP D NN N AD R oY P PN N
NN N e DR RN N
—2022 ——2023 2024 —=—2025 —2022 ——2023 2024 —=—2025
HIEFR: R B EE ., FIRIERT KT HAER R RB B, FIRIEFRF T

B3: REHLRE, BENETIRIEF (AF/R) B4: BRFEEPR, REN 2 DEKE (LA

140

2.0 30
15
135 10 25
130 0.5 20
0.0
15
125 -0.5
-1.0 10
120 ¢ % %
S
1156(\6(\6 %“W\’%m%%q@%%%%
NP OO LD DD D DD D
TP QLI LL S IR E () —— 120kg RIS ()
—+—2021 —=— 2022 2023 —+— 2024 === 2025 —150kg}]&3’§,‘1{1\7}5 (&%)
HOB AT A, FRILET A FOB AT WAL, FRILET A

8 AMMEIL T4 CP1 R AE, 2025Q4 HMHIF LT, BERAIT A,
2025 F 8 A CPI R T4 0.4%, H¥HAMMEELL-16.1%, %" CPI F &2y 0.24
ANBE DA, ERELE NS EAER, 2025Q4 B RIF LT,
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E5: 2025 F 8 A & B CPI B tb-0.4%

E6: 20255 8 A CPI P % K R -16.1%
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HAEKR IR Wind, FFIRIEFF AT

B7: 20255 8 A %%k CPI T4 0.24 A8 5%

R BRI

Wind. FFiRiEFAF R IT

E8: 2025Q3 MBI THEABA (T/IAF)
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—— B ACPIR LIzEh (%)
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—2022

2024  ——2025

IR K : Wind, FFRIEFRFF AT

RAERR: BB EFW FORIEFA LT

FAMKFTRFEE LS, FAPTAELE. RE2025F 94 128, KEF
B AN 65.68 T/, % 8 A RIAAIR+1.85%, FH+5.61%. My steel £ A& 2025
F 7 A AFBFAZFRA0.14%, GAEZRIKEL. 9 A 12 B804 3244 TN, R
t+34.55%, #F4 EAT4] 2024 SRk B BFRF AN FARFEST, AFH
ERELER, FRARTALEABRFEN,

B9: 4 AN TREA GLAF)
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N R R R S
L & FHF KD
(»Ql W\l (\i\,’ (i&)’ q/v/ (ﬁj’
D D P

P EFRIEHN (TINFT)

$ A F R : Wind, FFIRIEFRFF AT

S ob A E B G B 64T B FE e R A R
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E10: My steel # & 2025 F 7 A A4 A2 0+0.14%  B11: BFMRHE4L E/74] 2024 5 ARFHGLAT)
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6.00% r
4.00%
2.00% r
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AN
— W4 A A mom —2024 2025

AR IR : My steel. FFIRIEFA AT

KR : My steel. FFIRIEF AT

2. AAE: ARBTZHARKE, EHHRKBE T IEALTE

#HEEL

A% AABBR @ IRG 2025H2 MR L4T, BB FZIHARKE,
AAF, MR ERHRLTFHEMA 0 EFHE, 2025H2 BN A& LIE, K
%.E, 2025H2CPI RILb FHE AR K, KE L@ RBLTE0EIAE, TR,
Bt E S E RS TR ALY, RN LT, AR TESEERE,
TS KB, BRED . EZRK. RABRS . REEMF.

PH: BATHTEEETERAY, S4BT RIEME. BATE, 2010-
2024 FAREFFZEH 1.62 Lokt £ 3.15 1wk, CAGR & 4.86%, ¥ /F15H
0.49 LRI ZE 1.26 TALT, CAGR &£ 6.94%. HA R & & XBIFAH * 24
87%, HHMENAERERKEAGEE RS, BARRALEZAZRE. S5 @,
TR, BEAHTLABEKRLZTAES, ENAZERKAHK EFEAZEK, AoH
AR, Mt EIAA R E RSN AEXIE, EHEFG: BRER. A

HRADEALAY GRR, BLAPTHE. 2024 55 1 A 18 A, RLIFEAAH
€2023 FREUFHBEAREDZAIEBIEFTE (2) ), 2AHLAREKR, XD
BABFERAEE G RZAIED, LRI EBETN TE, TLA KDL H P R
Tk, EHEAEHARABRLEGORILR; BAERERETAHERAE LD LB S
Wy EA®AIRKEGETF 54

FTREYGLEEABN S FL, OB KLEREMELEA. K%, SRHFL
#d b, 20142024 FAEEFEHEAXPERAEE Sbd 19.6%8= 7 £ 26.3%, 2024
FREONAGEETE 8646 LR, FIH+2.57%. 4355, 2024 25K E 47
RAF A P ik 150 5 BHLFRE, 12 2024 F 11 A ARSI EREEN BAC S0
b EERBEILS, BRNGRGRLER P I RABLETH T, EHE—RLAL
KERRE. KRILBFRKRKFRD
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HEARBRAMEL, RUFRBEITERLEHRE R 2024 SF3HA KM H
% IHAA 3002 12T, RH+7.5%, AT 2025-2027 S5 AL R R 10% 4 L,
PR A A, 2025 S F B MR ST HAEH LTk 600 LAR T, 2025-2028 F
T E R ST G CAGR & 9.64%. BR BT HFEEALTEEL, EEH
FBRAREA R, EEH RSN 0 XAELmE, BGRZHEERL, 4
FARG: REE. PR RFRD

3. ARTHEA (9.89.12) : Ke¥HmAE 328/ 5

AP LIRS ik 1.52%, R ik 4.81%, ¥m K& 3284085 5. F
Mk R F, BREMRIAATK. MERA, KEHE L (427.24%) . FFEAHE
(+18.98%) . ZiEfk4y (+17.31%) ATk

B12: KARLIEH LK 4.81 (%)

7 ~
6
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4
3
2
1
0
-1
_2 L
w5 R MF F WM oMo @ o# o2 L2 £ B A X R BB N %5 w FE K A E R O
F o MK O# & 4 WOH O OR R B I B 2 @ % W OB L A K R A B T A
£k % SL MoOE o E E 4 R ¥ R K & ¢ R OA
% /2 % # M T % I oA B L M & B R F5 B
FAEFR R Wind. FFIRIE R AT
B13: KAARLIEHIEHRAE 328N EHE B14: KAFHRAKRREKEREK (%)
100 r
5000 80
4500 6.0
4000 4.0
3500 2.0
0.0
3000 20
2500 -4.0
2000
o
»Q\Q
» L _
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HAER R Wind, FFIRIERHF AT HAER R Wind, FFiRiERHRFT
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Tk B4R

%1: RUAREHBERHEL: REH L, FEHARE. ZERHMIEK

002772.SZ AR5 Ak 27.24% 600127.SH i 2 0.00%
603151.SH AL 18.98% 300119.82 X -0.14%
300761.8Z 24 Ry 17.31% 002688.5Z & A -0.14%
002548.SZ 2R 17.24% 002041.SZ B AT Ak -0.21%
603363.SH BR LM 16.81% 600371.SH 7@ fER -0.22%
002100.SZ REEY 12.05% 300999.8Z & -0.45%
001201.SZ RIBRAY 10.71% 603718.SH A A4 -0.56%
002321.SZ AR 9.43% 600195.SH AR Ay -0.81%
300498.5Z = KR A 8.58% 600737.SH o ARAE A -1.35%
600975.SH #HAEF 8.44% 603739.SH A -1.64%
603477.SH E 2 R4L 8.07% 002891.5Z TR A -3.65%
605296.SH AR A 7.55% 300511.8Z Tis LY -4.00%
603336.SH RHERR 7.29% 001222.8Z REED -4.03%
002714.SZ MR RAY 7.15% 301498.5Z T EEMH -4.44%
600108.SH TAERER 6.76% 300967.SZ R R Ay -5.74%

FAEF R : Wind, FFIRIEFRF T E: RE 202559 H 121

4, ABELEHE (9.89.12) : 2BRRKMEMWRFERXREL TS
T &REST

LEREMFHRTRELEFS LERRXET. 2BREWRHATRIEETFEAA
FRIKEIT. AL, ZFEARZTREEHERE, HEFHTREZH AN B IR,
EARREEH LR, PHER, RPARZERY, LATREEME, KL
R, #efREG, SRk, EFR. AARF IAFLRALE GLE AT 19 IR
%, ARTT RAREFCE., RALFIZERERZKRKIIE, BAT, FETLMA
Sk T RIEMA R T REFZM AL, CETKG, 2Kk, KEDE. BEF 26
e 30 AR T RERERGELFERZE, FARETTRTEZARK
A, PIFRREZE, FRBFAEL. AT L LA RS ESGRRETE A
AT R, BIFIRERALAH L AT w A F A AKX,

USDA A HUABE $IE, HKEFRBE. KREF, £8 202425 FEH
Vst ds B 4y 33 MLHERT . £8 2025026 FEMEFH 4, a@ii LAE
8110 7 3tw, ¥ > TFiAZE 535 HAF/%Ew. EAF LIAZE 2555 1CiH, B THZE
16.85 i, %4 LAZE 3 1CH. RRIREHBREAN T, LARESTTHRAM,
EREABEEMERE, ZRELHSTTHAN.
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SN

ARM Rz (9.8-9.12) : AFFA. LHMFR® M

Rk E#k
%2: AAFR. ISR BIRIFLER

ERIAE L/ 13.34 -3.12% 13.77 0.81% 13.66 -0.51%
4 TR L/ ) 23.95 -5.71% 25.40 -6.41% 27.14 -2.30%
ARFEAA: aFakx (L/k) 16.84 -47.75% 32.24 0.00% 32.24 -5.04%
ARARAANE: ShfrR (T/k) | -161.93 | -9.11% -148.41 0.00% -148.41 | 2.24%
8 A (L/A) 3.25 -4.41% 3.40 -5.82% 3.61 0.84%
e 2B M4 L/ AT 7.02 -2.09% 7.17 -2.18% 7.33 0.00%
2855408 (T/RA) -0.64 | -245.45% 0.44 -67.88% 1.37 -20.81%
LA R FRAEAE (T/H) 0.50 -23.08% 0.65 -24.42% 0.86 3.61%
FNE | PRGN L/ 12.90 -0.39% 12.95 2.78% 12.60 0.00%
+ A FAMKE T/ AF) 65.46 0.52% 65.12 0.11% 65.05 0.26%
Fahit L/ ) 16.83 0.60% 16.73 0.54% 16.64 -0.30%
KESR | a2k L/ nT) 31.50 0.00% 31.50 -4.55% 33.00 6.45%
I A L/ ) 28.16 1.19% 27.83 1.79% 27.34 1.26%
E R MAE (U/ek) 2199.00 | -0.90% 2219.00 1.46% | 2187.00 | 1.39%
KFER | 2HRAMTHE L/ 2555.00 | 0.75% 2536.00 1.60% | 2496.00 | -1.89%
JE S ICE11 S M T M#s (£2/%) 15.80 0.64% 15.70 -5.31% 16.58 -1.49%
ARBPTAEI M AS (T/ok) 5540.00 | 0.31% 5523.00 -1.45% | 5604.00 | -0.50%

$ BRI Wind, TFIRIE K KA
E: FONKBRBEHEE A LERTFATH LR, ZERFATHRLTY, ZERFATALEH
AHHAA: 9A 12 BLEI=ZTAERKHNA 1334 Tkg, R ER T 043 T
/kg: AFHEHM A 23.95 Tkg, B ERT# 145 Tkg: afFRAHHM 18.15 Tkg, &

LA L3 017 Tkg. 9 A 12 BEAMA 4.12:1. A A FKRKHFIE 16.84 T/k,
FRI-15.39 7T/k s SMAFAE K 3 A1IE-161.93 T/k, FRE-13.53 /K.

AM15: AFI=ALEBMABIRL TR F16: AR A% A% aRAHEFLTHR

25 50 800 r
20
400
15
O | I
10
5 '400'
ONNNNNNNNNNNNN -800 -
NN NN N N NN N NN NN
ool bl e o el ol ol el - B i o .
O N M © O N M © OO N M © O
$255%38%3%3¢:2¢%¢9 eNE8gI8EEIgE e
NN NSNS N NN F 8888833338 &8
S O O 0O O O 0O O O 0O O O O O O O O O O © O 6 © © o o
N N N NN NN &N NN N NN NN N N N N N N N N N N NN N N
b= UARE (GUIAT) =17 (TIAT) )

—— RIAANE A A A —— IR I AT

HAERR: WA, FIRIERFT AT HAEK R : Wind, FFIRIEFAF LT

ARAY: KEABGAHN 325 TR, Fb-4.41%; L8540 7.02 T/AF, 3
1-2.09%; £33 74 4119-0.64 /W, FFrL-1.08 T/
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B18: AR 2 > XAHMIFILTHR

B17: ARSHHMIFL TS

Tees " ere0-sz0z cromnene 7 ereosete
s o 21-80-6202 o
T o 1 21-90-5202
Z1-60-520¢ . 21-10-5202 N
je NS 21-90-5202 S 7 ¢r-eo-sede
2T-10-G20¢ 2 I 1 77774
3 X 21-50-5202 ® cl-et-vzoz
Z1-60-v20Z 4 ,.m Z1-v0-5202 e 4 21-60-v202
ZTc0vzz B O S ¢1-€0-5202 ¥ 1 z1-90-r202
. v &5 R ¢1-e0-5¢0¢ ] 1 2T-€0-202
| zi-torez ¥ w18 21-10-6202 ®
w R P FARARZA A a ] elrereete
- - 3 et B - -
CrOvEi g a |d % o ,M 1 z1-60-€202
SoalE & FARIA qmomm N
I ¢1-50-€¢0¢ & S W NH-OH-#NON,(\ a”, 4 ¢T-90-€20¢
L aoezoe b T(E S ZT-60-0202E % { 21-€0-€202
+ o _ . - ~
S 21602202 — _ z = c1-80c0Cr W _ { 21212202
e € Z1-10-v202™ Q .
ST NO N T ©® *,M & e . 4 ¢T1-60-¢20¢
w = ¥ 21-90-7202 VAR
oW = asovzoz| | & . | ] er9u-eede
e avover | B o | 1 21-€0-z202
R
2o Z1-€0-v202 M . 1 21-21-T202
s N oo — € ez |w o= € 1 z1-60-1202
¢1-60-5¢0¢ > ¥ atoveee % o ¥
= - 4 4 21-90-120Z
¢1-L0-6¢0¢ ~ LR g 21-21-€202 i = o
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