> s FRANMINMETES. &= 8 B 29 B, L& 20mm HRB400 #4548
879 3250 JT/mg, B ERERE 20 JT/MM, &% 8.0mm {i1&79 3410 T/,
B LERE 10 FT/M, #EL 3.0mm 14879 3400 Jo/I%, B EERE 20 Fo/M. 1<%l
1.0mm 11879 3820 7T/0%, & LR 10 JT/ME, SR 20mm {1187 3490 7T
/0, B ERBF 20 jo/M, ARRMES, EFF mipiistiehart, #OFh
EINSRRhET, KINNEREFE.

> Fil: FRMEFFETRE. KFEAHE, ROVUERETIHRSGN, #ELF
RELEF D B RI— A3 (L-48 JT/IE, -75 JT/WEI-61 JT/IE. FERtERHE,
KIEERIFNEF AL RI—REZR L -28 T/,

> FESEF: 8E8H29H, AXNHF~ELH, SEFRILEH. 2
JoE, RNERKN @2 885 5, IRELF 6.55 K, HepEFiNt &
[EEALLLE 8.64 I, HRAAF-ERFIAELRE 2.09 HIE, BEGNAFIE 5.91 1%
£ 220.56 5%, DARMKNAGIVRE, AEIK. ERER0GN~E 5579 189.3
A, 31.26 5k, IALLSHI+4.43 M, +1.48 BE, FEFSEH, NERKWK
Mt SR EETFEALUIE 29.11 HIEE 1045.32 F, N SERF 421.5 B,
INELRE 2.33 o, Hep, BOUNIEEEE 21.26 AT, | ERE4.91 A, RWH
FELH, WEABRSENERWNIEZEE 204.21 B, KECFH 9.41 B, KRR
TR B ME 9.44 5, IRELTBE 0.45%.

> IREEN: MRIRETREE, W ARRRES. KA. KT ED
AL, BREEIRE, FEFERRE, W FABEEE. RRRSF
EFEEREL, EEFRAL. FREREFANERT, FiBRH—ETTH=
BER. BT, FeerrEEEEise, AeRESSEnGEE, BIDRDE
EEREHMMSA, BIRHEEERE—LL, ST gz Ls R
M, NEEFBEENEEES. #HEF: 1) SRR SRk, FND. BN
7, 2) FHWiRER: . PEEIN. BERD, 3) EMIRRY: A,
REEH. RHEAE, BiKiE: SRS FIR.

> RBEHRR: TFRRARIUE; MINKETEL, RN SRR,
ERARRATRN., EESITR

. - Bz EPS (7T) PE (f&)
(A¥ ) mfR
(75) 2024A 2025E 2026E 2024A 2025E 2026E

000932.57 HEiNEk  5.94 0.29 0.50 0.58 20 12 10 it
600019.SH =5WAR(D 6.93 0.34 0.47 0.52 21 15 13 =
600282.SH FapR(n 4.78 0.37 0.45 0.49 13 11 10 =
301160.SZ #htEFMf 66.12  2.69 2.99 3.63 25 22 18 =
000708.5Z =N 13.06  1.02 1.12 1.21 13 12 11 it
603995.SH m<EfRfn 1814 220 2.21 244 8 8 7 =
002318.SZ Asz#t4 2252 1.53 1.76 1.94 15 13 12 i
601686.SH &&%EH 593 0.30 0.44 0.48 20 13 12 iz e
603878.SH EHHAHE 5.51 0.22 0.31 0.35 25 18 16 =
600399.5H #EIW4FN  5.57 0.06 0.19 0.23 93 29 24 ;ii

F

BREER: Wind, BRAIESHFERN;
GE: BRI 2025 5 8 B 29 AR

HEHFTR

StIE  EREE

HlAEF: S0100521120001

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

HlAEF: S0100124080024

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

1 50EREHR 20250824 EERIBXRIT ],
MINBFEE-2025/08/24

2 SMEKTEIR 20250817 TMRPRF=TRHAREE,
KFTKIEEHER-2025/08/17

34NERERR 20250810: SR ERHNKRE,
KiFHALBR=-2025/08/10

4 NEFER 20250803 FNME =i, 5k
BEHNKZ-2025/08/03

55MEKEIR 20250727 : HE TENGRIENHNE
K, I REREMEE-2025/07/27
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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
> ot 7 AXERETLEGHE

2025 £ 1-7 B, EEANITI iR ERGER4E, ShEll ik, BIRkRE, Bit
PR IE Ak ERIR MR I IR IR, MU TS INEFSER, HE= 5 OSuEE
BEAKE, SEFESEAFRMERK, HPitRaFESRRIBKSE; MinfnuENRsT
TEFHETRERIBKE, FRTREMTEN, KBTI =KEBERTEFFTGK, &
Krar-ERET K, (AARFTT4, 202598 B 30 H)
> 1-7 BgkTLAERELY 5175%

1-7 Bfp, £EMUWEIA LTIkl sSCIFERER 40203.5 {27T, BECTRE 1.7%. 1-7 B
2, BESEAGHEENTFEEE 643.6 (27T, FALUIBK 5175.4%., 1-6 By, BG&E
BIaNFIEEIN T ALFE 462.8 {278, EECIGK 13.7 f&, BEA2EL 31 P TIKREES. L
LR, 7 BOINekiTALF)iE7 180.80 {278, (FaAHTT46, 20255 8 A 28 H)

> HPRENEA: RHEERER AL E F 2 BRI

LN A, ARRENNERREEENE LKA LINERAZER WARSEN
RN BN RERTR, SERER~ERDERMERRE ISR, HEESTEAN
ERIRHEFNEIRN. [RRXZHI/ERIRR LN SR A RIS S WA SRR, T
LTEAHHELTKBAT., BUATRN. LEERTINREZZHE. RIEMUCLTEEN,
HrLEHAERNEE, H—LPHELHATEERR., (FFRHFTL, 2025F8 5 28 H)

> 8 BrRAERNEER DT

EHERSK TSR RR, 2025 F 8 BHEEANEESKH~E 192.4 AE,
BIREEEF 0.5%, BEEELT 5.6%; #HINAIS~E 211.5 5, @KL 2.0%, R LEFH
6.1%; $WH1AYF=8 204.9 51, |®IALLEF 2.2%, EELEF 9.0%. 2025 F8 B, &
NN R E 7 1567 W, SIRLCIEN 60 B, EF4.0%; LK ERREEM 175
M, EF0.1%; tERFRARELD 78 B, T 4.7%. (F4FT4, 202558 A 27 A)

> BAISREEESURE TSR HRE

8 B 16 H, IAFNEMEEASIFIARTSHSIE MEFE SIS TIEZHE SN
T8HMEERTINE CeMEEIE %R, [EEHITEBEIRTIE, TASNESELG
FREBHEEFHEITRVENB EEHNREREMNER, TEREFIEMEERE. HARNEER
E TR ERRHE, AFERENAHS R KBIAFNETOESRM. [FRH
F£&, 202548 H 26 H)

> 2025 F FEFRIRBIPERFERELTE 1.3%

IRIBH SRS SROFITEURE, 2025 F ¥ 34 NERMEXEREST™E79 6.34 12
M, FEEETRBE 1.3%, 2024 £, iX 34 NERIBXAEPES249 HHF =0 98%., 2025
FE¥E, THNEPEST~2RMH/IMETIE 0.7%E 5.38 {2, EdEFZR[M TR 0.8%
ZE 435 {70, ENEREIEK 7.1%Z 4718.5 Flt, HARL T 4.5%Z 2927.5 7, &5E
B TR 1.3%ZE 2117.7 A, (AT, 202558 B 25 H)
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

ERNtAHIaNnE TE, &= 8 B 29 H, _L£ig 20mm HRB400 #FEHELUN1E/9 3250 JT
/W, B EFERE 20 T/ME. B4 8.0mm (%7 3410 JT/i, 4 LR 10 JT/M%, #%L 3.0mm
1§79 3400 Jo/m, & EERE 20 jo/M, 2% 1.0mm 1€ 3820 jo/iE, R LEER 10 T/
[, Ehik 20mm {71879 3490 JT/I%, B ERFEF 20 FT/iE,

F1: EEREMINE

8/29 —R%EEh
IERERR 7T/ 7T/ %
1B57EM:HRB400 20MM 3,250 -20 -06%  -200  -58% 120 3.8% -70 2.1%
%$1:8.0 5% 3,410 -10 -03%  -220 -6.1% 60 1.8% -160 -4.5%
L)
#5,:3.0 LIRS 3,400 -20 -0.6% -150 -4.2% 200 6.3% 170 5.3%
HEL:A.T5 BE RS 3,370 -10 -03%  -150  -4.3% 210 6.6% 170 5.3%
8%.:0.5mm 4,030 -10 -02%  -100  -2.4% 60 1.5% -110 2.7%
i%%:1.0mm 3,820 -10 -03%  -100  -2.6% 240 6.7% 60 1.6%
PIR(EES 20mm 3,630 50 1.4% -10 -0.3% 0 0.0% 300 9.0%
thiR: & 20mm 3,490 20 0.6% 0 0.0% 70 2.0% 230 7.1%
iz 8mm 3,760 10 0.3% -20 -0.5% 60 1.6% 80 2.2%
BIE0.476mm g 6,750 0 0.0% 0 0.0% 200 3.1% 750 12.5%
E0.5mm 45 3,950 -20 -05%  -150  -37% 100 2.6% -10 -0.3%
RE1.0mm R 4,100 -10 -0.2% -50 -12% 160 41% 200 5.1%
Bt
Bt 6H 1N 3,590 -20 -06%  -130  -35% 110 3.2% 110 3.2%
B 25# T4 3,400 -30 -0.9% -50 -1.4% 60 1.8% -60 1.7%

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 = A T -
1000 ], ——SEEEEHELENE (/) 1400 eon SRR (U >0
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
583583583583 583358 0 0
S oo s A NN ITTT A D 588583583583583358
8388888 888888883888 So oo AddN A TIToO N
NANNANANNANA NSNS 888383888388888888
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BRERIR: wind, RAIESHRET BEERR: wind, RAEIESHTH
B3: #ELiIREFESHEEER B4: i REFESMEEMER
e EEEHHRELERE (B, A) < ETEESERE (B, A)
7000 — 2 EEEHHRELNE (TT/1) 500 7000 — 2 E BN (TT/1) 200
6000 400 6000
5000 5000 150
4000 300 4000 100
3000 200 3000
2000 : 2000 50
1000 00 1000
0 0 0 0
5835838583583 583858 5835838583583 583858
SSSNNNNNIRARIIILS SSSaNaNNYRRRSITAS
eNeoNolololololololololololNoNoelNeNe) oNeoNeololololololololololoNolNoelNolNol
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN [oVIN oV ENoV N oV RN o VAN oV Bl oV ANoNiNoN RNoViNoV oV AN oV RN oV RN oV RN oV AN eN]
BREIR: wind, RAIESHRE RBEEIR: wind, RAEIESHRE
B5: hiREFESMHMEENER
< EEERHPRESR (B, B)
7000 e S E F B PRNE (FT/0E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
N OO N —WNO—LUNO — LN O v N
leNeoNeoNeoNolNolNoNolNolNolNoNoNeoNoNeNoNe)
SSS s oqNNN NI IIoD
[aN oV AN oV BN oV ENo ANV BNV INoV BN oV EN oV ENoV BN oV BNV ENo BN oV BNV N qN|
eNoNeoNoNololNolNolNolNoloNoNolNoNoNeoNe)
AN AN AN AN AN AN AN NN AN AN AN AN

BEERR: wind, RAIESHARE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 5



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

El6: HRELFIIREUNfE (S0 TT/IE) E7: AFLBEIRECSENREE (. I

RELIRSUNE (L) (H)
— SRR HRB400 20mm: LS

— PTHERIREIRRIE (B TE)

7000 4 R - 1200 50000
45000
6000 ~ - 800 40000
35000
5000 A - 400 30000
25000
4000 ~ -0 20000
15000
3000 ~ - -400 10000
5000
2000 T -800 o +-———%S5——"——
~O ~O ~O ~O ~O ~O ™~
P A e e e ) odceodceodeeodeeodoeostooos
e e e T T s e i A OSSO S S S SOSS S SESESSSSSSSSSSSSSSSsSss
OO OOO AN ST T ST LOLOLN OO OOOO —— AN S SESE ST LILOLN
e T
BRsER: wind, REIESHAH BRERR: wind, RAEIESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

2 Ef5taTin

EERMTHIBMMMEIRREE. 2= 8 B 29 B, FFspiN/ AYRELT 179 920 5T/,
R EBFF. REH 9 1160 35T/, & EERF. PMEFHNED 1110 S55o/M, B ER
B 30 SE5T/M; FREMRINTSY 1245 S5/, B EERF. RKM75E, BEGRL 178 975 5%
To/M, B EEREE.

EXiMsREATHIBINEISTE. 2= 8 B 29 B, RErom, RRERIN Hkih7w 670 3E5T/1%, WL
[, [ETE, RERINI RN 765 35T/, R EBFFE. PEtFRIIE, BN HRiN7
780 S5/, W EERFE. PEMRUSE, BRERIN {78 710 35T/, B ERRFF. K75
H, BRERSNHREUNRNT 710 55T/, B ERRFFE, BREZIN Zet4ikin7n 705 ST/, b
[ERFE,

E8: ETHhEES E9: HEEXEICEE
—ETTRART  e—TTiEE () —TTRETT e—EUTSETT ()
7.50 ~ - 120 170 1.30
160 1.25
- 110 150 1.20
7.00 - 140 1.15
100 130 1.10
6.50 - 120 1.05
- 90 110 1.00
100 0.95
6-00 IIIIIIIIIIIIIIIIIIIIIIIIII80 90||||||||IIIIIIIIIIIIIIIIIII090
R e e e Y N o) R e e e e e e Y e V)
B e e T e e e B e e e T e e i
OO OOOO TN TS SLOLNLN OO OO r—r—r—AlAINANNMNMNON < ST T LOALALNY
T [QN[QN[g\N| [aN] [aN| AN T [aV[aN(gV] AN
OOO0O0O0O0OOOOOOO0O0O0OOOOOOOOO0O0O OOO0O0O0O0OOOOO0OOOOOOOOOO0O0O0OOOO
aAlAIAIAIANIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN AlANIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN
BRERIR: wind, REIESHRR BRERIR: wind, RAEIESHRE

F2: EFFRAINGG (BfL: ET/I%)

8/29 —[EZm %

LIRS EER (PGSR 920 0 0.0% -40 -4.2% -10 -1.1% 160 21.1%
EEHOCIF) 870 0 0.0% 0 0.0% 70 8.8% 180 26.1%
RREBSNI 670 0 0.0% 35 5.5% -40 -5.6% 8 1.2%
RREE#H(CFR) 555 0 0.0% -5 -0.9% -55 -9.0% -75 -11.9%
=EN7 638 5 0.8% 2 0.3% -15 -2.3% -133 -17.3%
BAEN 500 0 0.0% 0 0.0% -25 -4.8% -35 -6.5%
FRZRI# O (EFE CFR) 520 0 0.0% 43 9.0% 30 6.1% 15 3.0%
FEmH7 477 3 0.6% -15 -3.0% 36 8.2% 28 6.2%

BERS EER (FFESER) 1160 0 0.0% -10 -0.9% -60 -4.9% 115 11.0%
ZEEHO(CIF) 1000 0 0.0% 10 1.0% 50 5.3% 0 0.0%
EREZTN 765 0 0.0% 5 0.7% -45 -5.6% -10 -1.3%
RREE#(CFR) 705 0 0.0% -5 -0.7% -10 -1.4% -35 -4.7%
BARE 698 4 0.6% 0 0.0% -18 -2.5% -130 -15.7%
BHAHAO 550 0 0.0% 5 0.9% -25 -4.3% -25 -4.3%
FRZREE O (EEE CFR) 590 0 0.0% 43 7.9% 30 5.4% 15 2.6%

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 7



SENT;

MINSHENG SECURITIES 1T EHRR S /AN EL
hER 534 2 0.4% -9 -1.7% 37 7.4% 33 6.6%
PiERE  EESNT (PFEER) 1110 -30 -2.6% -40 -3.5% -80 -6.7% 90 8.8%
ZEEHOCIF) 1070 0 0.0% 0 0.0% 0 0.0% -30 -2.7%
EREBEM 780 0 0.0% 0 0.0% -40 -4.9% -10 -1.3%
ERERH O (CFR) 795 0 0.0% 0 0.0% -5 -0.6% -10 -1.2%
BHAM 825 10 1.2% 9 1.1% -13 -1.6% -125 -13.2%
HAHA 580 0 0.0% 0 0.0% -40 -6.5% -70 -10.8%
FZRiA O (B CFR) 730 0 0.0% 55 8.1% 20 2.8% 30 4.3%
hER 578 1 0.2% 3 0.5% 28 5.1% 28 5.1%
SR EEPN (PFEED) 1245 0 0.0% -15 -1.2% -125 -9.1% 145 13.2%
SEEFHOCIF) 1000 0 0.0% -20 -2.0% 20 2.0% -20 -2.0%
G 710 0 0.0% 10 1.4% 10 1.4% -55 -7.2%
KREZH(CFR) 700 0 0.0% 10 1.4% 70 11.1% 45 6.9%
HAHA 510 0 0.0% 0 0.0% -35 -6.4% -20 -3.8%
EDEmA 482 -11 -2.2% -11 -2.2% -10 -2.0% -81 -14.4%
thEMH7 491 5 1.0% 5 1.0% 12 2.5% 11 2.3%
I2EN SEEENT (PEEED) 975 0 0.0% 60 6.6% 115 13.4% 150 18.2%
SEE#HOCIF) 985 5 0.5% -10 -1.0% 185 23.1% 195 24.7%
EREBEM 710 0 0.0% -5 -0.7% 0 0.0% 25 3.6%
ERERH(CFR) 605 0 0.0% 0 0.0% -5 -0.8% -20 -3.2%
HAMm7 700 0 0.0% 1 0.1% -23 -3.2% -67 -8.7%
TEHEHMO(FOB) 539 -1 -0.2% 4 0.7% -8 -1.5% -31 -5.4%
REILGHO(CFR) 470 0 0.0% 3 0.6% 10 2.2% -8 -1.7%
RO GEFE CFR) 620 12 2.0% 12 2.0% 7 1.1% 40 6.9%
hEHR 456 2 0.4% -22 -4.6% 26 6.0% 0 0.0%
Zetd RN 705 0 0.0% -5 -0.7% 30 4.4% 35 5.2%
EREEH(CFR) 665 0 0.0% 0 0.0% 20 3.1% 45 7.3%
TEHEHM(FOB) 565 0 0.0% 0 0.0% -5 -0.9% -40 -6.6%
REILHO(CFR) 490 0 0.0% 0 0.0% -25 -4.9% 15 3.2%
JREAAH O (FOB 2i) 505 0 0.0% 5 1.0% 5 1.0% -35 -6.5%
hEH7 475 1 0.2% -24 -4.8% 23 5.1% -19 -3.8%

BEBEEE: wind, Mysteel, RAEIFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@l{%

3 [FiEisEhE
B hinffitstehBH, #OT hinEiehaH, ERNESE. &8 8 298,

KEERERFERNTE 750 To/08, B ERFRRE, AZEABHINTS 906 jT/iE, B EERFF, Bl
BB 921.96 Jo/ME, W ERF 12 7T/, EfF-F hiaihisictait. FXEASBHEEREYN
B 891 Ju/iE, B ERFF 14 o/ik; BSBENEMT 760 7T/, B ERFF 15 5T/Mt; ERAR
AFTLERE 697 JT/ME, 3 LT, BRERAFIE 779 7T/, B EFF 12 7T/M%; B
RRASIRARINILRE 925 FT/IE, & EFF 12 7o/iE; #OF minii&lehaH. AEBEHS
L3k, RRERKRRA 2080 7T/ME, W EFRFE, #iEEsk 3050 7To/if, & EERF.

ERBIHNEISTE, LIEERRMELIEK, SFEEREMEHTE. TAEXDITRE, B
RIRANT 1470 7T/M8, B EFENST, LACEEREERRN 1249 7T/, B EFF 17T/, €5
FEIRERIRMN 1397 7o/18, K EEBE.

210: EREEHT GG E11: ERRHHE

— =AW [o) .:ﬁ A : f— u _
FRAEM65% I BEART I (T/iE) — IR (ST/0)
— REN 65 % TEAFINCE N AN (7T/0E)
2000 - . w — _
e ] BB SR ACH T PBESH:61.5% (TT/AEME) 3000
1500 - 2500 4
2000
1000 A 1500 A
1000 A
500 -~
500 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
N O S NO Y NO = NO St NO =S N O — S e O e P 0 e P 0 e P e P 0 o P e P
QLT LT LRITLILTIOTOOOT OO OOOC OO0 OO0 000000000 —000
OO0 OOOOr—r—r—Aalalalalononon N <t <t <t <t LN D e e e T T T T e
e e AN A AT AT AT AT AT AT AT AT AT AIAIAI AT AT AT A QONNOOOO == —NNANNMMMNM S F F Lo
[olololololololololololololololololololololololololele] oo NN NN NN A AN A NN AN N AN
NRNNNNNNNNNNNNNNANNANRARAAS R R R R RS RSRRRRSRR/RRIII[IIR/I/KIKII
BRERE: wind, BAIESHRE BRERR: wind, BEIESHRE
[ . N s . m
E12: % aisiEihs E13: EPREBFIERNGE
P — m— AN | SFAYN
— IR . EDFAEERA-S5(BCI-C3) (ZE5T/1E) EN- L8 (BN, 7T/1E)
Y= N — — _BE (S —=
o BIEEER: ER-BERBC-CS) (/M) 6000 WIS LB (BB, /)
5000 -
40 1 4000 A
o -W
20 - 2000 A
1000 A
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 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
CENO I NO Yt NO I NO N O SN O — I CENOCSNOC S NO— S NO SN OSSO St~
OO0 OO0 000 000000000000 OO0 OO0 OO0 000000000000
e e TR T T e D e e TR T e T e e
PR PPNOOOC O ——NNNNNNNNAT I I S LOLOLA PNRRROOO O ————NNNNNNNN T T T LALALA
e NN ANNNNNANNNNANAN AN —— A A A A A A A RIAIAIRIAIAAT
0000000000000 00000000000000 0000000000000 000000000000
NNRNANNNNNNNNNNNNNNNNNRANRQQS NNNNNNNNNNNNNRANNANNAANNARA
BRERR: wind, BAIESHRER BRERR: wind, BEIESHRER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#&3: FEMERFEFEHNE

s 8/29 —RE%EE %
%A (Go/ME)
PRI NS 8211 (65%8
‘ 750 0 0.0% 20 2.7% 25 3.4% -40 -5.1%
HAERH)
ISR ASE (65%
906 0 0.0% 63 7.5% 41 4.7% 116 14.7%
TEEH)
A NS ELL(66%E
& 922 12 1.3% 56 6.5% 64 7.5% -14 -1.5%
B BT (65%) 891 14 1.6% 16 1.8% 63 7.6% 2 0.2%
S 28 ENE Y (63%) 760 15 2.0% -5 -0.7% 50 7.0% 35 4.8%
ERRAFIL:PB t
B (62.5%) 697 0 0.0% 0 0.0% 35 5.3% -93 -11.8%
. 0
H BRI AT PB ¥
779 12 1.6% 7 0.9% 44 6.0% 28 3.7%
5(61.5%)
H BB R AL PB tR
925 12 1.3% 7 0.8% 45 5.1% 32 3.6%
5(62.5%)
iBIE (57/IE)
wI aiEsE ERE R
24.51 1.24 5.3% 0.92 3.9% 4.09 20.0% -3.09 -11.2%
BA-5 53 (BCI-G3)
S AOEEEmR-55
10.11 0.97 10.6% 0.27 2.7% 1.30 14.7% -1.37 -11.9%
(BCI-C5)
HYFEHE (7o/mE)

e ey 1470 0 0.0% 150 11.4% 230 18.5% -170 -10.4%
FEE(EERIBX) 1397 0 0.0% 77 5.8% 10 0.7% -560 -28.6%
FEIE (LX) 1249 1 0.1% 24 2.0% 209 20.1% -240 -16.1%

EEN:6-8MmM K SRS 2080 0 0.0% -30 -1.4% 20 1.0% -50 -2.3%
YEERAEEL:L8-10:EL 3050 0 0.0% 0 0.0% -30 -1.0% -300 -9.0%

BERIE: wind, Mysteel, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

4 BRI E=ER

Mysteel i&HF 247 230 ST 83.2%, LR 0.16 MED R, FEELIEIN 5.73 4

BOR; EFERET8E

A= 90.02%, IRELRELD 0.23 NMESD R,

BLLIEIN 5.72 MES A,

I EAIZR 63.64%, FRELED 1.3 MES R, FECEN 62.34 MESDR; Big8K~& 240.13
g, FRECREA> 0.62 F5IE, [RIELIENN 15.67 5,

E14: E*F;:FI$ =15 irﬁﬂtbﬁﬂ
SREFTE (%) — BRI L (%)

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 ~ O ~
cs3c2cds2sdIscesdIs2sd s o352 352s53525352535
T S S S N A R S S SN S S S Y N YN Y eSS
T AN NNt Y Y WNWnn Ct e e AN N NN O TTST OB L
yyyy388388835558858¢% Sy daIIIINSY
NN ANANANANANANANANNNNNNNNNAN 888N88NNNNNNNNNNNNN
BESRR: Mysteel, RAIEBSHTR BEERIR: Mysteel, RAIFSHRR
El16: FREFIRZE E17: BEkK=EE
—— FERERIE (%) — B%AKE (FT)

100 260

90 240 P

80 r

220

70

60_ 200'

50 1 1 1 1 1 L 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
sdsegIrsesIsesIsesSs CEINO - YNOCSYNO S NO = I~
SLSTRLRSTS98599858%8 228T998528858883888
TR RN BN RN RN RN I I Y AN NNN N AT ST S W Wm
yyyyzzzzgszdIIIINSS yyyysydadaIzIIIINNY
NN ANANANANNANANANNANNNNNNNAN 88883NNNNNNNNNNNNNN

BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

5 EfF

F4: 2EEEHHECERFFHRIT(BA: TFE)

B

Lig 32.56 3.70 12.8% 15.06 86.1% 12.71 64.0% 7.41 29.5%
EHiX 21.14 1.09 5.4% 3.21 17.9% 7.72 57.5% -3.68 -14.8%
T 17.99 0.67 3.9% 4.84 36.8% 7.55 72.3% -3.67 -16.9%
BRSNS EF 453.77 21.26 4.9% 69.63 18.1% 59.18 15.0% 10.93 2.5%
gt

i 1.79 0.00 0.0% -0.24 -11.8% 0.70 64.2% -1.53 -46.1%
EHiX 0.42 0.00 0.0% -0.08 -16.0% 0.17 68.0% 0.13 44 8%
T 11.51 1.34 13.2% 6.31 121.3% 2.04 21.5% -8.08 -41.2%
EHEEF 69.09 1.60 2.4% 9.82 16.6% 13.33 23.9% -1.70 -2.4%
48,

Lis 26.37 0.22 0.8% 1.26 5.0% 7.42 39.2% -15.23 -36.6%
EHiX 10.70 0.50 4.9% 0.10 0.9% -2.50 -18.9% -3.00 -21.9%
RM 76.00 1.00 1.3% 8.00 11.8% 14.00 22.6% -27.50 -26.6%
MELBERF 285.78 3.23 1.1% 17.13 6.4% 27.99 10.9% -60.28 -17.4%
S8

Lig 36.55 0.60 1.7% 0.65 1.8% 1.95 5.6% 410 12.6%
EHiX 2.34 0.33 16.4% 0.72 44.4% 0.67 40.1% -0.44 -15.8%
RM 41.29 1.07 2.7% 4.34 11.7% 5.25 14.6% 0.02 0.0%
BiLRERE 135.49 2.01 1.5% 5.30 41% 4.41 3.4% -3.71 -2.7%
iR

= 10.41 -0.30 -2.8% -0.86 -7.6% -0.19 -1.8% -2.69 -20.5%
EHiX 3.70 -0.20 -5.1% -0.40 -9.8% 1.30 54.2% -1.01 -21.4%
M 20.10 -0.10 -0.5% -0.60 -2.9% 2.60 14.9% 0.80 41%
RS = 101.19 1.01 1.0% 2.11 2.1% 8.94 9.7% -41.14 -28.9%
MEREEEE 1045.32 29.11 2.9% 103.99 11.0% 113.85 12.2% -95.90 -8.4%

I wind, Mysteel, RAFEHTNR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: £t RIFSINETFRIEIEM (S : TIE) E19: EFRIBINEFREI (R BE)
2027 e 2022 2023 e 2024 e 2025 2027 w2022 2023 we 2024 e 2025
200 - 400 -
350 A
150 - 300 A
250 1
100 - 200 A
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
1T 23 4 5 6 7 8 91011 12 123 45 6 7 8 91011 12
FRBR: wind, REESHIER BRLRIR: wind, RAEESHZR
E20: $EitXIZSENEFREI (R0 ) E21: FibXIBSREFREI (B0 : HTE)
2027 e 2022 2023 e 2024 e 2025 2027 e 2022 2023 e 2024 e 2025
200 - 200 -
150 A 150 -
100 1 \/\'\_\v\ 100 1
4 S ———— —— 4
50 g — 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 4 5 6 7 8 9 10 11 12 123 4 5 6 7 8 91011 12
BRBRR: wind, REEESHIRER FRBRR: wind, RASESHER

E22: SETEHBRMEESRITER: H) E23: S EBOEEE: Hb)
BEGF (BiH) — RN O EFSTT (BE) I (J5TE)
7] L B (Hk)
1600 7 o 187, e thff 3000 16000
1200 B0
1000 2000 10000
800 1500 8000
600 1000 6000
400 4000
200 N . 500 2000
O T T T T T T T T T T T T T T 1 T 0 O
SISV SLAISLISLISY CENOCYNO-YNO S NO =S NO = S I~
28858858858858858 N T N R
[eNoNeololololololololoNololoNoNeNe] OO0 O0OO0OO0OOOOOOOOOOOOOOOO0O
AN ANANANANANANANANANANANANANANAN [V NeVEoVNaVNoVEaNNoNNoNNo KoV NoV NoN NoN oV NoNNoVNaVNoN oV NoN Ko\ oV No\|
BER: wind, BAIESHARER FRRR: wind, REIESHRR

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)

LM BBATEEF L (TT/ )

— R B - BB (55 —— SR b --e--- SR ()
7000 1000 2000 1200
5000 oo 000

800
4000 400 >000 ;
. 4000 ~
3000 @& 200 3000 ® 400
2000 % 0
2000 0
1000 -200 1000
0 -400 0 - : -400
N
N O O
NN ,]9’19 q/Q'LQ ,19’1:\ A
s BRI Y (/1) FHRERIEERZEAL (7T/ 1)
PELBAS PELINE ---o--- BELEF (BH) — A HPIRINGG ---0--- FRIRTER] (FkH)
1200 7000 1200
6000
600 5000
4000 000
) 3000 )
v 0 2000 0
1000
-600 0 -600
S
1R BRI ER T (TT/1)
— RELE REANE ---o--- I RELER ()
7000 1600
6000
6000 1200
4000 800
3000 400
2000
1000 70
0 -400
&
FERBRIE: wind, REEBSHARNE, BUE8E 2025F8 529 H
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 ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁﬂl{%

8 FEMIX 2 EME(E

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

25 - - 09
- 08
20 - - 07
- 06
15 - o
10 - 04
- 03
05 1 - 02
- 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 00O AN O AN 0O AN O AN O AN 0 AN 0 AN O AN 0 AN O AN ©
LRRLILLILILILIRILILRILXIRILILILIRRRRLLLRLIR
n 1n W OW I~ N 0 0 O OO0 © O — — N N o n ¥ < 1 W
Ll D D D D s = = = = o S A oY B oY B N B o N B o N B o N B o N A N N o N I 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 A AN
FRISRR: wind, BB (E: B PB RAMBERNTR)
E26: FEEMRRAKEIER 10 RS E27: FRAZNRRKEIER 10 0=
6% 14.9% 0% 1
5% A
-1% 4
4% A . 1%
2:9% 3 6% ;
3% 1 ~2.0% 2% 1
2% 1 1.1% -3% 122%2.4% 5 gos
[v)
1% 1 0.2% 0.2% 4% | 31%3304, o,
0% - . -4.0%4.0%4.0%
1% A -0.2% -4.8%
-0.5%_ 4 g o
o 0.8% 6% . -
\ -
P B G B BB B O “’@“‘@@"‘“v@ x%‘r‘fv'%‘@
FTHFLLFSL ST FES LS EFEF
& EFH P & '
BRERIR: wind, REIESHRE BREER: wind, BEIESHRR

AARAEZIEFRESEN S, BHLAERE—TNRITAER IESARRE 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

8/29 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) 2.47 2.9% -2.0% 14.3% 35.3% 0.2% -10.3% -2.8% -1.9%
000717.5Z IR D 2.81 -1.1% -10.2% 12.4% 71.3% -3.8% -18.5% -4.7% 34.1%
000761.5Z N 3.58 -4.0% -10.9% -13.7% 49.8% -6.7% -19.3% -30.8% 12.6%
000778.5Z Eiipas7i=1 3.83 1.1% -1.8% 9.7% 15.6% -1.7% -10.1% -7.4% -21.6%
000825.5Z7 KINAEE 4.14 0.2% -5.5% 16.3% 23.6% -2.5% -13.8% -0.8% -13.6%
000898.5Z Lrelicdn) 2.65 -2.2% -8.0% 12.8% 31.8% -4.9% -16.3% -4.3% -5.4%
000932.5Z7 =P SIS 5.94 4.9% 1.0% 27.1% 53.9% 2.2% -7.3% 10.1% 16.7%
000959.57 SR 416 -0.2% -5.5% 18.0% 52.3% -3.0% -13.8% 0.9% 15.1%
002110.5Z =RIESE 4.51 2.0% -10.7% 20.9% 69.5% -0.7% -19.0% 3.8% 32.4%
600010.SH (2504 2.79 2.6% -4.5% 60.5% 96.7% -0.1% -12.8% 43.4% 59.5%
600019.SH S 6.93 -3.1% -8.2% 4.4% 22.4% -5.8% -16.5% -12.7% -14.8%
600022.SH LLIZREMER 1.51 -2.6% -3.8% 14.4% 21.8% -5.3% -12.1% -2.7% -15.4%
600126.SH k24 10.22 -0.8% 14.1% 14.7% 197.1% -3.5% 57% -2.4% 159.9%
600231.SH eslican) 2.07 -1.4% -3.7% 21.8% 47.9% -4.1% -12.0% 4.7% 10.7%
600282.SH [EEplicdn) 4.78 0.2% 0.8% 12.2% 18.9% -2.5% -7.5% -4.9% -18.3%
600307.SH AR 1.66 -4.0% -12.2% 18.6% 40.7% -6.8% -20.5% 1.5% 3.5%
600507.SH TR 5.58 -4.8% -4.9% 32.0% 47.6% -7.5% -13.3% 14.9% 10.4%
600569.SH ZRHNER 2.20 -3.5% -13.0% 15.8% 59.4% -6.2% -21.4% -1.3% 22.2%
600581.SH I\—ER 4.35 -4.0% -2.9% 38.1% 73.3% -6.7% -11.2% 21.0% 36.1%
600782.SH e cdna) 4.07 -0.5% -10.7% 5.7% 34.6% -3.2% -19.1% -11.4% -2.5%
600808.SH L ica) 3.64 -2.2% -0.8% 6.4% 95.7% -4.9% -9.1% -10.7% 58.5%
601003.SH N iean) 5.75 -2.4% -10.9% 62.0% 123.7% -5.1% -19.2% 44.9% 86.5%
601005.SH ESRNES 1.45 -3.3% -11.6% 13.3% 39.4% -6.0% -19.9% -3.8% 2.2%

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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