> g FEANMANEREKER. 2= 9 8 12 H, L£iE 20mm HRB400 #4
FURLUNTE7 3210 FT/mE, 3 LR 50 JT/M., S 8.0mm 11879 3360 JT/
W, 2 ERERE 40 jT/iE, #%L 3.0mm (11§79 3450 Jo/iE, % EEF 30 JT/IE,
4L 1.0mm 1879 3800 JT/ME, B EERFF. Bk 20mm {7187 3460 JT/
%, B EERF. AEFEMEG, B8 miaiiEehat, $08 miniiER
AT RIRNSEE.

> Hil: FRMBRERS. KiREAHE, ROVUERETIHREGN, #ELF
RELER D BIERLRT—EZRE-31 JT/M, +12 JT/MEF1-8 Ju/M., Bt E,

KIEERIFNEFFRELRI—REZRIL-11 TT/IE,

> FESEF: 8EIR12H, AXNHF~ETE, SEEFRILEHR. 2
JoE, RNERKN G2 857 5, IRELEE 3.41 K, HepEfiNt 2
EERECIRE 7.24 5, HREFTEERIALCT 3.83 A%, BOUGNAERT 6.75 FIE
£ 211.93 5%, SAERNGTRE, AR, FERERo0N~2 5579 184.57
B, 27.36 A, LS HI-3.11 g, -3.64 B, BEFSE, NERKRG
At SR ETFIALCIE 17.41 BIEZE 1093.91 B, W SR 419.52 B,
INELRE 3.5 A, Hep, 1ROUNITERS 18.57 A, | EEkE 4.71 AE, RWH
#ELH, WEARRSENERMIEZEE 198.07 BIE, IKLLME 4 B, ANERERF
WApZ A19(E 10.31 BE, IRECIBK 6.32%

> REEW: WKERESN, SRBRMSN. FARMRIR-EER, SokE~
[EF+ZE 240 ATELAE. W75, BAMFEIMETE, REEREEKE, REE
Tt (BRFELLDARSS, WFIEERS FEMOIRESET. omitkE, &
IERSHNERTFRRE, EEENRR, REMHFRE, JMETES., K
HiskE, FRtRRDBRKEIES, ARBPEISENGE, BEHRoXER
(ERHAMSEIR, MNMEEEBH—SI, EINTHRTRE FTEr-sehIZE SR,
INERFIRENEERIEE. #F: 1) SRR LRk, ENID. =R,
2) HHNIRIR: FIEEETA. PEREIN. BERD, 3) EMImRY: AMEM. KK
£H. HHAE. BNXKE: SRASFY: N,

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

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

000932.57 #=iNe%k  6.61 0.29 0.50 0.58 22 13 11 =
600019.SH =5MpEH 7.03 0.34 0.47 0.52 21 15 13 =
600282.SH EasMA%{n 5.01 0.37 0.45 0.49 14 11 10 =
301160.SZ #PEt4 63.20 2.69 2.99 3.63 23 21 17 =
000708.SZ ={=#HN 13.19 1.02 1.12 1.21 13 12 11 =
603995.SH ELhk{ny 18.19 2.20 2.21 2.44 8 8 7 =
002318.SZ AxI#5k4 22.88 1.53 1.76 1.94 15 13 12 =
601686.SH &EA&LEH 5.90 0.30 0.44 0.48 20 13 12 HEF
603878.SH EiHAF:E 6.88 0.22 0.31 0.35 31 23 19 W=
600399.SH 5N 5.56 0.06 0.19 0.23 93 29 24 ;ii

==

HEHFTR

REERIR: Wind, RAEIESHFRU;
(GE: RN 2025 5 9 B 12 BEAN)

StIE  EREE

HlAEF: S0100521120001

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

HlAEF: S0100124080024

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

14MEk T 2025 FFEFiRisgE: BIGHERS,

E3ER-2025/09/10

2 5MEKEIR 20250907 : FMEPRF= FHEN
35, XEAEEESER-2025/09/07

3 SMERER 20250831 (HHEATEETHAELE,

M FEEEEE-2025/08/31

4 3MERFEIR 20250824 : SEEINEBXF

MINBERTAE-2025/08/24

5 5MEkEIR 20250817 IMEPRFTREAMER,

KiFEKREEBR-2025/08/17

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
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

FEHETSMG

> iadb: 1000m*LATEFFIEN 100 MLA TP LEEA

Bk, WitERFEIRiL. Bet. ZReNURRETTH, EHEMNKERIZHARES,
PEEREREKT, 2EINEF I REREIEEANIES. BRI, £8 56 R INERESCHIIMER
sxemEel A, ELESE—; 1000 IJTAREITEFFIEN 100 MELTEIPEEEA, 0
RIRERBMETERRTKF. (FFRHT45%, 2025F9 8 13 H)

> RN ELIEE R

TR SR, SBEOMERBE DN RE—BUTAA LM N 2R R R A& HAIMT
WEABER, MZELRRERIKFEED 366 P, FZBLIRRDEEELT 19,893,572 i,
AAEHRIRGSER 1.01%, WeserkE, BEDMEE—EITHMAGIHFE AT 31.00%
Rip, AEEMUAZZN. ARREET 9B 12 HEM. (FBF#HT4%, 202559/ 12
=)

> RBKRKRE: 8 BO=HR. SIFRIEFREE 12000 IF

BAOARZHEE, 8 BDARRROERNR. BIFREE. FRRITASEE 12000 1, 14
Fis. (A4, 2025498 11 H)

> BiNRHERSEMESREAEITIL KRS

ER, SNROHELINR SRR, RISl T BREENTmiSAnE. K&
REFT, IS EEINRID I MEFRANAE T K. BE, % BREESNER
WFEERER 10 }PLLE, Bt ER T —&. SRMRADNNIBESTSZHE 3 2XKUA,
FORIARIEDH 1.3 K, HARERGFKF. (@RFTLE, 2025F 98 10 H)
> 8 BHRELEOME 951 B

BREBHIEER, 2025 F 8 BHEL AN 951.0 5iE, & ERRMD 32.6 5, IRt
% 3.3%; 1-8 BRitHOANF 7749.0 5%, FECIEK 10.0%. 8 BhER#MNF 50.0
I, 82 £ B EI0 4.8 J5IE, FRELIE 10.6%;1-8 BRIH#HONA 397.7 BIE, FELTEE 14.1%.
8 BrhEH ke AR EAEH 10522.5 5%, R AN 60.2 5k, IRELIEK 0.6%; 1-8 B
KO R EEE 80161.8 5, FELLTE 1.6%. (FaAHT4, 2025F 98 9H)

> BTSSR RIERELNF R

BTSN REE T R HRESHTIHANSER, FR TR, 2%
FERIXSEEFRE 120 F5IHAY 4200 ZoKTFERRELHAIIRENEEHL. IRIMEH RS SRIEIRSH
TTFR. Mo, ZHEERFIET 3 SRR, BERREIRRRRT 3 SSHANBFIRR. FR
[EERFLARIRS R SERT IS AR . FHRJE, 4200 ZEX BRI REEFEFZE 160
2R, FrraelGiAzl 273 B, (FAFT4e, 2025598 8 H)

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

EPRHATHIA M SR EIR. 2= 9 B 12 B, i 20mm HRB400 #FIRLUNTE S 3210
7T/, B EFERE 50 JT/IE, H% 8.0mm (1187 3360 JT/M, 42 LR 40 JT/I%, #EL 3.0mm
&7 3450 Jo/mk, & EEF 30 7o/ME, 1$%, 1.0mm 11&79 3800 7o/iE, & EERFE. &+
#R 20mm {11879 3460 7T/, W EERFF.

F1: EEREMINE

9/12 —R%EEh

IERERR 7T/ 7T/ %

1B47$0:HRB400 20MM 3,210 -50 -15% 130 -3.9% 140 4.6% -110 -3.3%
#44:8.0 54 3,360 -40 -12%  -150  -4.3% 90 2.8% -210 -5.9%
L)

#5,:3.0 LIRS 3,450 30 0.9% -30 -0.9% 250 7.8% 290 9.2%
HEL:A.T5 BE RS 3,410 10 0.3% -40 -12% 250 7.9% 280 8.9%
&%0:0.5mm 4,010 0 0.0% -90 22% 80 2.0% 0 0.0%
i%%:1.0mm 3,800 0 0.0% -90 -2.3% 260 7.3% 250 7.0%
PIR(EES 20mm 3,560 -10 -0.3% -70 -1.9% 30 0.8% 290 8.9%
thiR: & 20mm 3,460 0 0.0% -60 1.7% 120 3.6% 210 6.5%
iz 8mm 3,740 0 0.0% -60 -1.6% 110 3.0% 70 1.9%
BIE0.476mm g 6,600 0 0.0% 150 -2.2% 50 0.8% 650 10.9%
E0.5mm 45 3,990 30 0.8% -40 -1.0% 180 4.7% 140 3.6%
RE1.0mm R 4,060 0 0.0% 110 -2.6% 120 3.0% 340 9.1%
Bt

Bt 6H 1N 3,540 0 0.0% -140 -3.8% 40 11% 180 5.4%
B 25# T4 3,350 0 0.0% 2120 -35% 0 0.0% -20 -0.6%

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 -
1099, ——2EEEETRATHNE (/) 00 e SEEEALEMGE (U 200
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
CFN AN AN A—NOA—L O — LNO 0 0
LRRIALLLLLLLLLLLLLL TN AT N AT N TN —LWNO — WO
88353888388888888888 So oo AN ITSIToO S
NAANAANAANSA NN 883888838 8888888888
[aV oV NN NN AN oV NoN NN N oV RN oV YoV N oV RN oV N oV BN oV N oV AoV AN oV BNe\N|
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 — S E BTSN (TT/1) 200
6000 400 6000
5000 5000 150
4000 300 4000 100
3000 200 3000
2000 100 2000 50
1000 1000
0 0 0 0
S83583583583583583 5835838583583 583583
SSsSSS8s SN RaSSSoos e e I P
AN AN A AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN A AN
[eNeoNoloNoNolololololololoNolNolNoelNolNo [cNeoNoNoNoNolololoNeolNololololNolNolNolNol
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 PIRNE (FT/0E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
TN AT NN — N0 LN O — 1N O
[eNeoNeoNoNeoloelNoeNolNolNolNolNololNolNollollolNo)
SS S S AN NI I TS
[aN NN BN oV BN oV ANV N oV AN oV BNo ANV N oV oV BN oV BN oV N oV BN oV ANV BN qV BN e\ |
[eNeoNolNoNoNoNoNoNololNoNeolNeololoNoNoN o)
AN AN AN NN AN AN AN ANNANAN AN NN

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) ()

e terd i1 Ty
{ME AR HRBA0O 20mm: 35 — TR RARR IR (B 1)
— FHy
2000 - e RELIREQ2358:3 0mm i o0 50000
45000
6000 4 - 800 40000
35000
5000 A - 400 30000
25000
4000 A -0 20000
15000
3000 - - -400 10000
5000
2000 T 1 rrrr 1 rr1rrrrrrr 1 1 11 1 rrrr &1 115 rrT -800 0 T T T T T 1 7T T T T T T T T T T T T T T T T
SINOSIROSINO=SINOSINO—SINO S N O SN O N O SN O SN O SN O St~
S e R Rt R R RN
S SNISSS Y 585580900888888888888888888
AN NNNNNNNNNNNNNNNNNNNRRS
BRERR: wind, BAIESHRER BRERR: wind, BEIESHRE

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

2 Ef5taTin

EERMTHIBMMERKEIR. 2= 98 12 8, FFspiN AgREL 179 900 o/,
B LA 20 SeT/i; B/ 1160 ST/, W BT, PEEEHNTE 1140 S5t/
M, & EEF 30 550/, hERNTE 1245 ST/, R EERSE. KA, 1280RE
179 975 ST/, R EERF.

EXiMsHH ThiBMMERKEREIR. 2= O R 12 8, AEmmE, BRI RN/ 670 5T/,
R EEWSTE, ©E77HE, AR RN 765 S5T/ME, B EEIFF. AETHRISE, KRNI IR
11179 800 35T/, 3 EEF 20 S&5T/i%; PEMRTSE, BRERN) kM9 710 ST/, B LR
R, KM75mE, ERERINIRSGRIRT 705 55T/, B EERE 5 5T/, RRERINT ZASRIN
79705 35T/, B EREREE,

El8: ErxhEES E9: HeXECEE
—ZTTRART —ISTiEE (i) —ZSTTR T —ETRSETT ()
7.50 A - 120 170 - 1.30
160 - 1.25
- 110 150 - 1.20
7.00 4 140 L 1.15
- 100 130 - 1.10
650 | 120 - 1.05
- 90 110 - 1.00
100 - 0.95
6-00 T r rrrrrrrrrrrrrrr1rr1rr1rrrrrrr1rr1T 80 90 T rrrrrrrrrrrrrrrrrrrrr17 171717 O~9O
N O SHN O SN O SHN O SO SHN Ot O O OO OO~
SR STesteraiseeitanteaente
D T e T T (e T T T T (TS (IS TSI S T e T e T (e T S T S TS I TS S TSI TS
NN NN NN NN NN NN NN NN NN NN NN NN NN
BREEEE: wind, RAIESHARER BREE: wind, REIESHTR

F2: EFFRAINGG (BfL: ET/I%)

9/12 —R%Emn %

LIRS EERT (PEEED) 900 -20 -2.2% -20 -2.2% -55 -5.8% 115 14.6%
ZEEHO(CIF) 870 0 0.0% 0 0.0% 50 6.1% 180 26.1%
EEEr 670 0 0.0% 5 0.8% -30 -4.3% 35 5.5%
EREZ# O (CFR) 575 20 3.6% 20 3.6% -35 -5.7% -50 -8.0%
B4 633 -7 -1.1% -1 -0.2% -17 -2.6% -140 -18.1%
BHAHO 505 0 0.0% 5 1.0% 10 2.0% -30 -5.6%
IR O GBEE CFR) 520 -5 -1.0% 5 1.0% 45 9.5% 15 3.0%
hEET 475 5 1.1% -12 -2.5% 34 7.7% 42 9.7%

B s ZEERT (PFEER) 1160 0 0.0% 0 0.0% -20 -1.7% 115 11.0%
ZEEHO(CIF) 1000 0 0.0% 0 0.0% 50 5.3% 0 0.0%
ERESN 765 0 0.0% 5 0.7% -65 -7.8% 10 1.3%
EREZE O (CFR) 705 0 0.0% 0 0.0% -25 -3.4% -25 -3.4%
=FiNas17] 694 -6 -0.9% 0 0.0% -21 -2.9% -141 -16.9%
HAHA 560 0 0.0% 10 1.8% 5 0.9% -15 -2.6%
FhZRi# O GlEE CFR) 580 -10 -1.7% 0 0.0% 20 3.6% 15 2.7%

ANFRIEHR RSN FHE, BEELALRE—TE R IESHFIMRE 7



SENT;

MINSHENG SECURITIES 1T EHRR /5N ek
hER 531 2 0.4% -11 -2.0% 41 8.4% 41 8.4%
PiERE  EESNT (PFEER) 1140 30 2.7% 0 0.0% -30 -2.6% 120 11.8%
ZEEHOCIF) 1050 0 0.0% -10 -0.9% -20 -1.9% -50 -4.5%
EREBEM 800 20 2.6% 20 2.6% -20 -2.4% 25 3.2%
ERERH O (CFR) 795 0 0.0% 0 0.0% -5 -0.6% 25 3.2%
BHAM 815 -7 -0.9% 0 0.0% -25 -3.0% -145 -15.1%
HAHA 580 0 0.0% 0 0.0% -15 -2.5% -70 -10.8%
FZRiA O (B CFR) 715 -15 -2.1% 15 2.1% 25 3.6% 30 4.4%
FEME 572 0 0.0% -7 -1.2% 22 4.0% 51 9.8%
Sl E=EN (FPPEER) 1245 0 0.0% -15 -1.2% -95 -7.1% 180 16.9%
EEHEHOCIF) 1000 0 0.0% -20 -2.0% 20 2.0% -20 -2.0%
G 710 0 0.0% 10 1.4% 10 1.4% -35 -4.7%
KREZH(CFR) 700 0 0.0% 10 1.4% 10 1.4% 85 13.8%
HAHA 510 0 0.0% 0 0.0% 0 0.0% -20 -3.8%
EDEmA 483 1 0.2% -10 -2.0% -12 -2.4% -62 -11.4%
thEMH7 489 1 0.2% 2 0.4% 20 4.3% 21 4.5%
I2EN SEEENT (PEEED) 975 0 0.0% 0 0.0% 115 13.4% 150 18.2%
EEHEHOCIF) 985 0 0.0% -10 -1.0% 120 13.9% 200 25.5%
EREBEM 705 -5 -0.7% -5 -0.7% -10 -1.4% 25 3.7%
ERERH(CFR) 605 0 0.0% 0 0.0% -5 -0.8% -20 -3.2%
HAMm7 704 0 0.0% 5 0.7% -9 -1.3% -78 -10.0%
TEHEHMO(FOB) 535 0 0.0% -4 -0.7% -10 -1.8% -40 -7.0%
REILGHO(CFR) 470 0 0.0% 5 1.1% 17 3.8% -5 -1.1%
RO GEFE CFR) 640 10 1.6% 32 5.3% 27 4.4% 38 6.3%
hEHR 448 -1 -0.2% -17 -3.7% 23 5.4% -4 -0.9%
Zetd RN 705 0 0.0% 0 0.0% 15 2.2% 40 6.0%
EREEH(CFR) 665 0 0.0% 0 0.0% 0 0.0% 45 7.3%
TEHHM(FOB) 565 0 0.0% -5 -0.9% -5 -0.9% -30 -5.0%
REILHO(CFR) 490 0 0.0% 0 0.0% 0 0.0% 25 5.4%
IREMAHO(FOB 2i5) 505 0 0.0% -5 -1.0% 15 3.1% -10 -1.9%
hEH7 465 -1 -0.2% -20 -4.1% 15 3.3% -17 -3.5%

BEBEEE: wind, Mysteel, RAEIFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@l{%

3 [FiEisEhE

BT AR, MOV HRNEREET, ERNESRT. HE08 128,
ARRIIFEINGE 750 TT/M8, R LA, ARG 921 T5/08, LR 10 75/
G LSRN 93249 Jo/1, BB 5 70/M; EFH A EReET, AEESS
ESFEINET 920 76/, X LT 20 TT/ME; FESHSENEIMT 768 TN, BB 3 T/ i
TERARITRT 697 70/1, BLEHT; BISSRARING 794 70/1, BLEF 127
/V5; ENREIARITEST 928 70/M, B2 LT 2 70/M; O TN EREET, AEEE
RS ET, ARREIRYT 2050 T/, BT, Sttt 3030 7o/, LR

ST TR, SAbERIRNE TR, SIRERRNEIT, FESRDHNIETR,
PRI 1420 75/0, Be LA 50 70/M; SelbEfRsRIR 1217 5/, B/ 17 73
/W6, SARESARARIRN 1447 7T/, B LT,

E10: EREEHI Gt E11: EEFENE

NEAN o, ':ﬁ = /I y _
— E 65 % EEASRIERL (FT/0) —_—E s R (ST/T)
S NE:65 % FEATINCEI AN (7o/1E)
2000 1 TN A — _
—— BB RAFITLPBING :61.5% (FT/EME) 3000
2500 A
1500 A
2000 A
1000 A 1500 A
1000 A
500 S
500 A
O é_,l\é T é_,l\lo T é_,l\lo T ;I"I\Io T ;I"I\Io T é_,l\lo T é_,l\ 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
S -5 - s - - - s - IO O— O NO—S O —SINO— <t I~
QLR LLLTLARLT LR L LOOT OO S e N N N SN NS
OO NOO0OO————ANNNNNMNMN S TS S LALALA T T e S S SIS S
AN NN NN ANANNNNNNNNANN SRl N INININ B e
000000000000 000000000000000 SooSSNNNNNANNANANANNANNNNNNNANA
Al A A A AN AN AN NNNNNNNNNNNNNNNNNNNNARARARS
BRERIR: wind, RAIESHRET BERIR: wind, RAEIESHRE
& . N 5 . M
B12: gk Risisifiig E13: EPRESFIRERNE
Nt — — - 3 SFHN T
— Gl EER: EFEEEN-5%(BCI-C3) (SET/M) BR- L (SN, 70/
o s . _
(T EBER: FA-HB(ECI-CS) (/) 6000 ——FEER-LE (SR, T/)
5000 A
20 4000 -
3000 -*"'M
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 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
53525352535 253525352535253S oos2adsaadsesdsesdsesdsesds
PN OOS O o NN ANNNNN AT I T DD P RRNNOODS e NNNNNAN AT I T F LA
—r— AN A A AIAIAIAIAIAIAIAIAIAIAIAI AN AN —r—r—r—AIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANIANIANY
0000000000000 0000000000000O 0000000000000 00O000C00OO00
alaAa A AN A A A A AN AN ANIANAN AN Al A A A AIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANI AN AN
BRERR: wind, BEIESHRE BRERR: wind, REIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#&3: FEMERFEFEHNE

s 9/12 —E35E)
%A (Go/ME)
PRI NS 8211 (65%8
750 0 0.0% 0 0.0% 25 3.4% -20 -2.6%
HAERH)
ISR ASE (65%
Ean) 921 10 1.1% 48 5.5% 77 9.1% 151 19.6%
A NS ELL(66%E
& 932 5 0.5% 16 1.8% 92 11.0% 37 4.2%
B BT (65%) 920 20 2.2% 30 3.4% 104 12.7% 85 10.2%
S 28 ENE Y (63%) 768 3 0.4% 3 0.4% 73 10.5% 98 14.6%
ERBTRAF:PB
697 0 0.0% 0 0.0% 61 9.6% -73 -9.5%
5(62.5%)
H BRI AT PB ¥
794 12 1.5% 10 1.3% 75 10.4% 86 12.1%
5(61.5%)
H BB R AL PB tR
928 2 0.2% 0 0.0% 59 6.8% 87 10.3%
5(62.5%)
iBIE (57/IE)
wI aiEsE ERE R
23.71 0.00 0.0% -1.15 -4.6% -2.55 -9.7% -3.88 -14.1%
BA-5 53 (BCI-G3)
S AOEEEmR-55
BC1-C3) 10.24 0.12 1.2% 0.14 1.4% -0.73 -6.7% -1.37 -11.8%
HYFEHE (7o/mE)
e RasE 1420 -50 -3.4% 50 3.6% 250 21.4% -120 -7.8%
FEE(EERIBX) 1447 0 0.0% 50 3.6% 60 4.3% -376 -20.6%
FEE (A HEX) 1217 -17 -1.4% -23 -1.9% 212 21.1% -274 -18.4%
EEN:6-8MmM K SRS 2050 0 0.0% -60 -2.8% 10 0.5% -30 -1.4%
YEERAEEL:L8-10:EL 3030 0 0.0% -20 -0.7% 0 0.0% -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 EHF 247 ZW BPFFLE 83.83%, FALLIENN 3.43 MNED M, EECEN 6.2 4
BO R, BIPERIRFEERIEEER 90.18%, IALLIENN 4.39 NEo A, FEECIEN 6.58 NEO M,
W EBFE 60.17%, FRLLiR 0.87 NED R, [FLEGIEIN 55.84 MES = ; BI9E0K=E 240.55
BN, IRECIEDN 11.71 B0, FEEEhn 17.94 B,

El14: SIPATIE E15: S EFILLH

EPFTE (%) — AN L) (%)
100 r 188-
90 80
80 or
60
2l
60 | 30 |
50 | 20
10
40 | I I (N I I NN SN SN SR S S N N S S S S| O L Ly aYLa
CTENO S NO S NO =S O - S ~ o ~ o ~ O ~ o ~
O9S-O090 0900990099 c352535253525352:s35
S e A AN AN AN ATIIT T DN S S S S T N AN NN AT ITIIT OO N
[V I oV ENoN oV oV oV ANV oV o\ BN oV ENoN INo N oV INoN N oV N o\ INo N RN oV BNV
[aV BN oN I oV oV oV IN oV AN o VN o VN oV BN oV I oV N oV N o\ BN o\ N o N AN oV I oV I gV BN gV |
8888%88838883888888 [leReoNoNoNoNoNoNoNoNeoNoNoNoNoNoRoRoNRoNo)
AN AN AN AN NN ANANANANANANANANANANNANNANNANN AN
BERIR: Mysteel, REIESHARR ZERIRIR: Mysteel, RAIESHRE
£z . £s . =
E16: FEEFIE B17: BIO%KEE
F§E$Uﬁﬁ$ (%) — BT E (Buﬁf—,)
100 260
90 240 P
80
220
70
60 L 200
50 | N NN NN W N S SN S N S S N S S S— S — 180 [HRE TR R TR TN NN TN TR TR TR TR TR SR TN SN N N |
I NO - ITNO - NO S NNO — I ~ O ~ O ~ O ~ O ~
S9OSCTO9STO09S 099 -099 sd3s2c3s2s3Isc2s53Is2sI S
NN NN WO W W N N N N S S NS S S S S S S S S S S SN
E&EENNNNNNNNNNNNNNN AN N NN D WD N
e RoReRokoRoReolokoRoRokoRooRoRoRoke] [aV oV oV oV oV oV AN oV oV BNV BN oV INoV ENo N IN oV IN oV AN o\ AN o\ N oV BN oV BNV |
NN N NNNAAAAA]AAE/]AE/]ER] [eNeoNeoloNololNeololNoNololoNoloNoNoleoleol o)
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 1



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

5 EfF

F4: 2EEEHHECERFFHRIT(BA: TFE)

B
Lig 37.97 2.89 8.2% 13.94 58.0% 16.27 75.0% 18.91 99.2%
EHiX 20.63 -0.76 -3.6% 0.82 41% 7.59 58.2% -1.77 -7.9%
T 16.68 -0.93 -5.3% 0.97 6.2% 6.18 58.9% -1.72 -9.3%
BRSNS EF 487.23 18.57 4.0% 72.30 17.4% 112.04 29.9% 131.15 36.8%
gt

i 1.28 -0.25 -16.3% -0.76 -37.3% 0.34 36.2% -2.12 -62.4%
EHiX 0.40 -0.02 -4.8% -0.05 -11.1% 0.00 0.0% 0.15 60.0%
T 11.72 -0.52 -4.2% 2.76 30.8% 1.51 14.8% -2.73 -18.9%
EHEEF 72.31 0.98 1.4% 7.06 10.8% 16.10 28.6% 10.51 17.0%
48,

Lis 25.71 -1.74 -6.3% 142 5.8% 5.30 26.0% -13.69 -34.7%
EHiX 11.10 0.40 3.7% 0.50 4.7% -1.20 -9.8% -3.00 -21.3%
RM 77.00 0.10 0.1% 5.00 6.9% 9.00 13.2% -27.60 -26.4%
MELBERF 292.44 -1.92 -0.7% 14.95 5.4% 23.56 8.8% -47.22 -13.9%
S8

= 36.45 -0.40 -1.1% 0.60 1.7% 2.20 6.4% 470 14.8%
EHiX 2.33 0.03 1.3% 043 22.6% 0.78 50.3% -0.52 -18.2%
RM 40.96 -0.68 -1.6% 1.94 5.0% 5.47 15.4% 5.17 14.4%
BiLRERE 138.05 -1.15 -0.8% 6.07 4.6% 7.52 5.8% 5.27 4.0%

iR

= 10.49 0.09 0.9% -0.32 -3.0% -1.17 -10.0% -3.41 -24.5%
EHiX 3.65 0.05 1.4% -0.30 -7.6% 1.15 46.0% -0.32 -8.1%
M 20.10 -0.20 -1.0% -0.40 -2.0% 2.20 12.3% 0.80 41%

RS = 103.88 0.93 0.9% 3.75 3.7% 8.46 8.9% -30.75 -22.8%
MEREEEE 1093.91 17.41 1.6% 104.13 10.5% 167.68 18.1% 68.96 6.7%

I wind, Mysteel, RAFEHTNR
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: ittt XIBSUREFRIEEA (RA: TE) E19: £FXIBSURNREFRESE(AGI: HIE)
2021 e 2022 e 2023 e 2024, e 2025 2021 e 2022 < 2023 e 2024 e 2025
200 - 400 -
350 -
150 - 300 -
250 -
100 - 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
1 23 45 6 7 8 9 10 11 12 1 23 45 6 7 8 9 10 11 12
BRRE: wind, RAIEEMRE BRRE: wind, BEIESHRE
E20: #mithXIZSUNEFRIEIZW(EARI: ) E21: FitittXIZSUNEFRIEIEM (B : B)
2021 e 2022 e 2023 e 2024 mmmmm 2025 2021 == 2022 e 2023 e 2024 == 2025
200 - 200 -
150 1 150 1
100 - \/\'\_\v\ 100 -
50 \/-/\\"f\n — 50 - N~
N
O T T T T T T T T T T T 0 T T T T T T T T T T T
1 23 45 6 7 8 9 1011 12 1 23 45 6 7 8 9 1011 12
FESER: wind, RAEESHRR ERIRE: wind, RAEESHTR
E22: SEFEHHIMEERE: F) E23: S ESOEEEE: Hb)
BER (Bi) — R m EEFSLT (BIE) BN ()
57 %] EA B ()
1600 7 e8], e T 3000 16000
1200 o
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 L T T 0 O
SISV SLISLISLISLY TN O S NO S NO S NO S NO = S I~
LQRRIACLRLLRLRLRIILLLILL QLT RLRATLRRLTLLL 99999
OO O r—r—r— AN NSET TN OCOOOr—r—r—r— Al AN NNttt LN
(o e o N NaV oV oV No o UNo oV oV oV MoV oV oV Mo e\ [aNKaNNaVNaNKaVNaVNalNatNatNa Ko Ko Ko Ko Ko EaVEa KoV KeVEoVEq VKo Ko\
[ecNeoloNeololololololoNolNeNelolNolNololo) OO0 O0COO0OOOOOOOOOOOOOCOOOO
AN AN AN AN AN AN AN AN AN AN AN AN AN NN [eV eV NoNNoVNeNNo\No\No\No\NoV KoV KoV oV KoV o No o VKoV Ko VoV KoV oV o\]
FRSER: wind, RAEESHIE ERIFR: wind, EAEDSHTR

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

6 FlEERNE

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

E24: SEENMEMERTR

BREGMEA NGBR3 (7T/ 1)

— B BN ---0--- SBTER] (F4H)
7000 1000
6000 800
5000 600
4000 400
3000 @ 200
2000 8 0
1000 -200

0 -400

S

PSEBRIEEFZ (TT/TE)

LM BBATEEF L (TT/ )

— GRS LNt ---o--- LHFER (GiH)
7000 1200
6000
5000 - 800
4000 R
3000 g 400
2000 0
1000

0 400
N\
R

PR BRI BRI AL (TT/IE)

HELREA AN ---e--- RELER (i) —_— R ARG ---0--- FHRER (755)
1200 7000 1200
6000
5000
4000 000
3000 ‘
2000 0
1000
0 -600
%@9
REERIEEFZE (/)
— SRR SELINTE ---e--- RELER ()
7000 1600
6000
2000 { 1200
4000 800
3000 400
2000 ) 0
1000
0 -400
Q
1§L
FRBRR: wind, RAEESFRRNE, $IE8E 2025495 126
AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 14



SENT;

MINSHENG SECURITIES ﬁ'ﬂ%ﬁﬁ?ﬁ%ﬂf@l{%

7 ER T ATIk

#&5: FE TSR

2025/7/31 2025/6/30 2025/5/31 2025/4/30 2025/3/31
WEEER IR AT _
. 1Z7% 288229 248654 191947 147024 103174
BRIHE
YOY,% 1.6 2.8 3.7 4.0 4.2
EE R S SRl A=
) A YOY,% -0.8 0.1 1.2 1.4 15
RNLETERITELL
BRI A TR
) YOY,% 15.2 17.3 17.3 18.2 19.0
BIEAWE RitEL
BRI A oA E
) YOY,% -0.2 1.3 24 23 24
b2 A 2i-REE
BT R IR B TR _
) 1Z5¢ 53580 46658 36234 27730 19904
KiHE
YOY,% -12.0 -11.2 -10.7 -10.3 -9.9
TEIME: SRR YOY,% 5.7 6.8 5.8 6.1 7.7
FEAREEYAE {ZFEhd 9267.2 7962.9 7377.6 7111.1 7780.2
YOY,% 3.1 1.7 0.5 0.9 1.8
BEHRT LERRIHE YA E, S 35206 30364 23184 17836 12996
YOY,% -19.4 -20.0 -22.8 -23.8 -24.4
EEELEREHE PAE P 638731 633321 625020 620315 613705
YOY,% -9.2 -9.1 -9.2 -9.7 -9.5
BERETEHR:RITHE YA E, S 25034 22567 18385 15648 13060
YOY,% -16.5 -14.8 -17.3 -16.9 -14.3
BREEEERRITHE PSP 51560 45851 35315 28262 21869
YOY,% -4.0 -35 -2.9 -2.8 -3.0
REFESAE T 251.0 280.9 264.2 260.4 304.5
YOY,% 84 8.8 11.3 8.5 8.4
R RARKEXSAE Yal=) 873.1 904.7 851.0 817.9 9384
YOY,% 5.0 48 -33 -10.7 -4.3
FEISHENAE Yal=) 204.6 2414 201.0 204.3 251.9
YOY,% 29 18.9 0.6 -15.3 -12.1
FERBEEARTABE Vil=) 8774 950.8 941.2 965.1 1100.2
YOY,% 24 16.5 1.6 2.6 16.5

ERIsEE: wind, RAFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 15



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

8 FEMIX 2 EME(E

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

25 - - 09
- 0.8
20 - 07
- 06
15 1 05
10 - 04
L 03
0.5 - 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 00 AN O AN O AN O AN O AN O &N O AN O AN O AN O N o
coccoggoogogoggeegeggseg
n 1n O©W W I~ I 0 0 O 00 ©O O «—~ — N N N O I I 1 W
L D D o D D D D = = S S\ I N B o\ o\ A o A o\ A o\ AR N B N BN QN IR QN
©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 A AN AN
FRSOR: wind, REEESHRE (£ B9 PB RAMHEENOR)
E26: FRENRRIKERIERT 10 JBRE E27: FRESNRRKEIER 10 RIRE
14% ~ o o
12'00/011.60/ 5% 14.4%
129 | %1.1% 0 .
10% - 8.3% 4% 1l 07 34%33% 39,
: . 2.8% 2.8%
8% A 6.7% 6.5% ¢ oo 3% A
0% 5.5% 5.5% 5.4%
6% A 2% -
4%
1% -
2% A
0% - 0% -
Sl R R S g R ® *‘?/g oF o B &P
Tl g & X F @"*’”\ @«@@v@%v@%%
FTEEE &S T %
BRR: wind, RAIESHE BRR: wind, ERAEIESHTR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

9/12 LEXTERERIE % HEXT IR 300FE2KENIE %
TR TR s 18 14 15 13 15 3R
(Jr/H%) BREAIE BRI P BRI BREAIE P
000709.5Z Mk cd) 2.50 5.5% 3.3% 17.3% 50.8% 4.1% -5.0% 0.2% 8.2%
000717.5Z IR D 2.94 5.4% -0.3% 22.0% 72.9% 4.0% -8.6% 5.0% 30.4%
000761.5Z N 3.72 1.1% -2.4% 2.8% 62.4% -0.3% -10.6% -14.3% 19.9%
000778.5Z Eiipas7i=1 3.85 3.5% 2.1% 11.9% 24.9% 2.1% -6.1% -5.1% -17.7%
000825.5Z7 KINAEE 4.05 3.3% -4.5% 12.5% 35.9% 1.9% -12.8% -4.5% -6.6%
000898.5Z Lrelicdn) 2.70 5.1% -1.8% 16.9% 47.5% 3.7% -10.1% -0.1% 5.0%
000932.5Z7 =P SIS 6.61 12.0% 14.6% 47.3% 98.9% 10.7% 6.3% 30.3% 56.4%
000959.57 SR 4.50 11.1% 7.9% 30.5% 79.0% 9.7% -0.4% 13.5% 36.5%
002110.5Z =RIESE 4.52 3.2% -2.4% 29.5% 77.3% 1.8% -10.6% 12.5% 34.7%
600010.SH (2504 2.52 1.6% 0.4% 39.4% 82.8% 0.2% -7.9% 22.4% 40.3%
600019.SH S 7.03 0.9% -2.2% 4.5% 29.7% -0.5% -10.5% -12.6% -12.8%
600022.SH LLIZREMER 1.53 3.4% 0.7% 17.7% 26.4% 2.0% -7.6% 0.7% -16.1%
600126.SH HUEMARAD 9.65 2.8% -1.6% 11.2% 193.3% 1.4% -9.9% -5.8% 150.8%
600231.SH SRR 2.10 5.0% -4.5% 23.5% 47.9% 3.6% -12.8% 6.5% 5.3%
600282.SH [EEplicdn) 5.01 6.7% 14.8% 24.6% 33.1% 5.3% 6.5% 7.5% -9.5%
600307.SH Pt brreas 1.72 5.5% -2.3% 24.6% 42.1% 4.1% -10.5% 7.6% -0.4%
600507.SH TR 5.82 6.0% -5.5% 34.4% 63.4% 4.6% -13.8% 17.4% 20.8%
600569.SH ZRHNER 2.31 6.5% -2.1% 20.3% 77.7% 5.1% -10.4% 3.3% 35.2%
600581.SH I\—ER 4.72 11.6% -9.8% 55.3% 91.1% 10.2% -18.0% 38.2% 48.6%
600782.SH e cdna) 4.32 8.3% 2.1% 20.6% 61.6% 6.9% -6.1% 3.6% 19.0%
600808.SH L ica) 3.68 2.8% -9.4% 8.9% 106.7% 1.4% -17.6% -8.1% 64.2%
601003.SH WAL 5.87 4.4% -2.8% 68.7% 136.7% 3.1% -11.1% 51.7% 94.2%
601005.SH ESRNES 1.50 4.9% -2.0% 18.1% 45.6% 3.5% -10.2% 1.1% 3.1%

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, 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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