> g FENMNEKEREM. &= 8 B 15 H, Li§ 20mm HRB400 %4
FRIZEUNTE S 3300 JT/M, % EERE 30 o/, =% 8.0mm M1&7 3470 7t/
M, %% EERE 30 JT/ME, L 3.0mm 1488 3460 Jo/I%, 3 EERE 10 Jo/i,
2L 1.0mm &% 3880 Jo/if, & EEF 10 o/, Eehik 20mm 187
3520 Fo/if, & EEF 30 jo/if, NERMEG, BT a8 Lk, HOq
miaNIERRPET, EINNIE LK.

>  Fif: FEKPFGATE. KREAE, BIIUERETIARSSN, HELA
RELER DRI —EZE L -24 JT/0E, +3 JT/MEF0-3 Jo/if, FEimiERmE, &
BB IPREFIR LRI —E3E 1L -18 TT/ME,

> FE5FEF: #E8 8158, AXMFELLH, SEFERLLEH. ==
i, ANERAN G 872 FM, IRELF 2.42 Hit, iRt —g
[EERECIR 0.02 B, HRFAT-2FIECH 2.44 Bk, $ESENAERF 0.73 Hg
ZF 22045 B, SARENAREE , AEK. i suNr=24 57 190.25
e, 30.2 B, ¥KELs331-0.29 A, -0.44 A, EFAE, AERKINM
it S B EEIFIREL G 28.29 AIGZE 989.78 M, M/ SEErF 425.13 i,
IRLEHE 12.27 Fig, Heb, 1B5URES 26.45 FIE, | EELE 4.06 FE, EW
HEEAE, NWEARIBSENRIIEZEE 189.94 514, IRLLE 20.85 FE, Z&
RSN Az BI9ME 10.23 A, IRELTFE 1.08%.,

> ISR WERRFTREER, XiTERESER. FELILENRT. &
UZIaTERtsh, BeRMEICKER. ENEERIERE, Yk, M2

BRAER. B8, IWMEREEEFDIHER, REXEFRRERIES
B, KEBRE, FRnlRIRARARKAIEL:, TiHlt. (TBUWFRIBES, M
INHEEFEH—LMN, SINTEREKT FEr BN, WERBNEHEE
BE. #F: 1) SRR Nk, FIWRM. mRiRG; 2) FRRiRR: 3
. PEEIN. BERD, 3) EMIRY: A, KEER. REAE.
gikit: SRaSm: TN,

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

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

000932.5Z #ez=5M%%  5.59 0.29 0.33 0.38 19 17 15 =
600019.SH =5MBED  7.13 0.34 0.45 0.51 21 16 14 =
600282.SH FEafNAZiny 4.41 0.37 0.41 0.44 12 11 10 =
301160.SZ #P&t4 68.80 2.69 2.99 3.63 26 23 19 =
000708.SZ ={=#5HN 12.89 1.02 1.03 1.11 13 13 12 =
603995.SH FELhk{ny 18.14 2.20 2.24 2.47 8 8 7 =
002318.SZ A 745kt 22.31 1.55 1.75 1.93 14 13 12 =
601686.SH &AEH 6.18 0.30 0.44 0.45 21 14 14 HEF
603878.SH EiHAE 5.61 0.22 0.31 0.34 26 18 17 W=
600399.SH 5N 5.59 0.06 0.19 0.23 93 29 24 ;ii

==

HEHFTR

FRISRR: Wind, R4S,
GE: BRIN 2025 & 8 B 15 HIEM)

StIE  EREE

HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com
RsTENIE B8

HlAEF: S0100124080024
HIf7=H fanjun@mszqg.com
B ST

1 4RI 20250810: SRATERHNKE,
KiEHALBR™=-2025/08/10

2 sREFIR 20250803 : MM T, TR
BN HE-2025/08/03

3ANEREIR 20250727 : HETEEBISRIZNSHNGE
K, W FLERELREE-2025/07/27
A5REKFR 20250720 At FTEANG T
B, WYFEEEEML-2025/07/20
5ANERENR 20250713 "RNE" Bkl
SRNREBEAT-2025/07/13

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

Bx

FEHIEMSEMG 3
1 ERRtATHiE 4
2 EFRtTHIE 7
3 EHENisiEhS 9
4 EPRRITE=ER 1
5 EfF 12
6 FliAERNE 14
7 W TibF Tk 15
8 EENHATKIE 16
9 KBSIRT 18
HERS 19
FgEAR 19

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 2



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

FEHETSMG

> 7 BHREEN~E 7966 K

ExRGIREER: 2025 F 7 B, REHBNTE 7966 I, RLLTE 4.0%; £~
£ 7080 Fits, FELLTBE 1.4%; $NA7=8 12295 Fit, FELLE 6.4%, 1-7 B, FEHRN=
B2 59447 5, TR 3.1%; 48782 50583 A, FELLTFE 1.3%; N2 86047 A
Mg, BEECIEIK 5.1%., (FAAHT4, 202558 B 16 H)

> HRifth: 8 B LAEmEENE~HbEFH

VNt BT 1507 5, IREL E—&EI0 29 A, 1B 2.0%; LLE4IIENN 270 5, &
K 21.8%; M LARBERNFE, tEFEDEHLD 83 HM, T 5.2%, LLRIFEEDRLD 98
B, T 6.1%, (FAA#HT4, 20258 B 15H)

> BNREAREFSEIMREFLZIRBE FIXSIRFIET

2025 8 A 6 H-8 H, BNmELTMEIHIEIMREFLZIE (CGLI) FFkaEENT
BAFIRAET, RRSWIFREEX—HIRRINE EXUENTIZLEN R, MBERNRERES
BN SEIMRENERES], AENERMRESEIMRMIZENESFNRE. (FRHFTL,
20258 B 14 H)

> WFRMRANBIECIEEIRR T

LR BIECEEAER 1T, T 8 B 16 H—8 B 25 AR/~ 30%, 8 B 26 H—
9 B 3 BR™50%, 9B 4 HERKEIER. MitRITMER 8L 4.1 Hib. JpnzEd
FIH90%, (FEAHT4, 202558 B 13 H)

> EEINTTIIERER 1280 SRR RKIRFE

8 B 9 H, LBEAFENEMNTIEEHTRERATIFNE 1280 (G KSHFREENA
HRIESRE TIEMINA KIS, InEEMBEVHEASESHNER., MEZEENTIIERE
HRBRATE 1280 AKX REEN AFERESAS TEMTINIE®EMNM, BIKN
DEERE RS REBXIZIEARER, HEiE—EE 1280 L5 KNSR REEERE. (X
L, 202585 12 H)

>  HECTH 6 21N se 2 RIZ B RHIRINE

MAHERER T IRTE, SFELUK, RENS RO S AARRINR, SFEF
F, ERFITRINEKEL, TTREMRMRE LA 28.9%, SEEFERELTHE 1.5%. &= 7 AIK,
£EEH 6 1Z2MHENrTaE. 147 RINGKE W SeaieiERRsaE. Bal, FERSKITIE
KIHRNEBRHSIE R S8 3000 127T, HHIZISEFR, SUERKER 80%H8E. SILRAT,
FeEE RNk BY T DR, SIS AN ARRERERALAE, PR
BREZE. SFLFF, 2EERFIHNEREIFERER 592 27T, BEHEK 63.26%. (AR
Tk, 2025488 11 H)

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

BRI SR EIR. 2= 8 B 15 B, £ig 20mm HRB400 #4FIRLUN1E 9 3300
7T/, B EFERE 30 JT/IE, H% 8.0mm i1 3470 JT/M, 42 LR 30 JT/i%, #EL 3.0mm
&7 3460 Jo/iE, R EEME 10 Jo/ME. 2%, 1.0mm M1&7 3880 jo/iE, & EEF 10 7t/
I, Ek 20mm {71879 3520 JT/I%, B ERFEF 30 JT/iE.

F1: EEREMINE

8/15 —R%EEh

IERERR 7T/ 7T/ %

1B47$0:HRB400 20MM 3,300 -30 -0.9% 110 3.4% 100 3.1% 210 6.8%
#44:8.0 54 3,470 -30 -0.9% 110 3.3% 50 1.5% 70 2.1%
L)

#5,:3.0 LIRS 3,460 -10 -0.3% 120 3.6% 150 4.5% 320 10.2%
HEL:A.T5 BE RS 3,430 -10 -0.3% 120 3.6% 160 4.9% 330 10.6%
&%0:0.5mm 4,090 10 0.2% 70 1.7% 20 0.5% 10 0.2%
i%%:1.0mm 3,880 10 0.3% 210 5.7% 210 5.7% 170 4.6%
PIR(EES 20mm 3,640 30 0.8% 210 6.1% -90 -2.4% 340 10.3%
thiR: & 20mm 3,520 30 0.9% 190 5.7% 50 1.4% 320 10.0%
iz 8mm 3,800 40 1.1% 180 5.0% 30 0.8% 180 5.0%
BIE0.476mm g 6,750 0 0.0% 100 1.5% 200 3.1% 650 10.7%
R4E0.5mm 45 4,010 10 0.3% 130 3.4% 40 1.0% 20 0.5%
HE1.0mm §EE 4,170 40 1.0% 220 5.6% 80 2.0% 220 5.6%
Bt

Bt 6H 1N 3,640 -20 -0.5% 140 4.0% 110 3.1% 70 2.0%
B 25# T4 3,440 -10 -0.3% 160 4.9% -40 -1.1% 0 0.0%

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 ], ——2EEEEHELENE (/) 1400 eon SEEEADEME (U >0
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
58858385838583858858 0 0
e T T T T e e TN TN WO — WO — 1N
OO Or—r—r— AN ANANOOCY NS E S DN [eNeoNoNoNololNoNololNoNolNoelolNolNolNolNo
83388883 888888888 So o oA NN TIIT A D
N NNNNANNANNS NN 888883888 888888888
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 EEEHHRELNGE (TT/1) 500 7000 — 2 E BTSN (TT/) 200
6000 400 6000
5000 5000 150
4000 300 4000 100
3000 200 3000
2000 : 2000 50
1000 00 1000
0 0 0 0
5835835835838 58358 5835835835838 58858
e e T T T I T T T
SSSRNNNSNAIRIIIgS SR SNNNNNNATRIIIRR
eNoNololoNoNoloNoloNeolNololNoelNolNolNo) oNeoNoloNolNolololNololNelNolololNolNoNol
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 S [E F B PRNE (FT/0E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
— N O — N OO — LN — LN O v— LN O v LN
eNeolNeoleolNolNolNolNoNolNoeNolNolNoNolNolNolNe)
SSSs o INNNAIII oD
(o NN AoV AN o AoV BN oV EN oV BN oV BN o BN oV BN oV AN oV AN oV AN oV BN oV BN N BN\
eNeoNeoleololNeolNololoNoNoNoNeoNeoNoloNe)
AN AN NN NN AN AN ANANANAN 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 T
{ME AR HRBA0O 20mm: 35 — PTHERIREIRRIE (B TE)
— y
2000 - &G MRB:Q235B:3.0mm: £iF 1200 50000
45000
6000 ~ 800 40000
35000
5000 A 400 30000
25000
4000 ~ 0 20000
15000
3000 ~ -400 10000
5000
2000 T 1rrrrrrr7vr 717 11T 1 11T 1T Tr 1 11T -800 0 L D O A A I I I I I I I O I O N N B B}
SISesISCesINeSINeSINOSISOSIS TN O SN O SN O SN O SN O SN O S~
LRI LR LR LR LR QLT SSESSSRSIRRTCCR OO OSSSSR
ONNNOOOOT—r—r——NNNNNNMF I FFLOLOLD OO OOO— —NNNNNNNN S ST S LOLALN
S50 0000EeEEEoOO000000CO00 555 oSNNS NNNNNNNNNNNNNNNN AN
NRRIRNNRNRRNRNNRNRNNRNRRNNNS ARNNRNNNRNNRNNNNRRNRRRRNRRNR

BEERIR: wind, REIESHRR BREER: wind, BREIESHRR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 6



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

2 Ef5taTin

EERMTHIBMMEIRRBE. 2= 8 B 15 8, FFspiN/ AYREL 179 920 5T/,

22 LR 30
M, 8RR,

1179 975 5T/, B ERET 45 5T/,

ST/, B9 1160 5T/, Eﬁd:ﬂ?—:$o PIETHNTES 1140 55T/

SRIERINTE/D 1245 SE5T/1%, B ERERE 15 365T/4; K75, BREGHH

ExitsR#ATiAiMEIePEFH. BE8 B 15 H, HEamE, BERMI RN 670 5T/,

W EREF 5

SSoU/W; RS E, BRI IRIN 765 S50/, R EET 5 35T/, FUEEAR

JoTE, BRERN) k179 780 ST/, B L. FERITE , RRERN ﬁﬁl‘j] 700 35T/,

R EEWST, Ki75mE, ERESNI IRZSGRIRINT 710 oo/, B BT, BX

705 5T/, B EERFE.

El8: ErhES

BRI RN

E9: HEXEiCEE

7.50

7.00

6.50

6.00

—ETTRART  e—TTiEE ()

120
110
100
90
80

rT 1rrrrrrrrrrr17r 1171 11111 oTrT
TYNOT Y NOT IO IO SISO S IO I~

AlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN

—TTRETT e—EUTSETT ()

170 1.30
160 1.25
150 1.20
140 1.15
130 1.10
120 1.05
110 1.00
100 0.95
90 T rrrrrrrrrrrrrrrrrrrrrrrTrroTrT O.9O

SINCSINOSISOSINOSINOSINOSS

AlANIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN

BREEEE: wind, RAIESHARER

F2: EFFRAINGG (BfL: ET/I%)

BrERR: wind, REIESHTE

8/15 —EZzh % —B%a) %

HEIRE Z=EN (A 920 -30 -3.2% -60 -6.1% -60 -6.1% 170 22.7%
ZEEHO(CIF) 870 0 0.0% 40 4.8% 10 1.2% 180 26.1%
EEEr 670 5 0.8% 30 4.7% -50 -6.9% 5 0.8%
EREZ# O (CFR) 555 0 0.0% 5 0.9% -55 -9.0% -75 -11.9%
B4 639 0 0.0% 7 11% -1 -0.2% -121 -15.9%
BHAHO 500 0 0.0% 15 3.1% -30 -5.7% -40 -7.4%
IR O GBEE CFR) 515 10 2.0% 35 7.3% 15 3.0% -25 -4.6%
hEET 480 -2 -0.4% 21 4.6% 23 5.0% 42 9.6%

B s ZEERT (PFEER) 1160 0 0.0% -10 -0.9% -60 -4.9% 75 6.9%
ZEEHO(CIF) 1000 10 1.0% 30 3.1% 30 3.1% -40 -3.8%
ERESN 765 5 0.7% -5 -0.6% -45 -5.6% -25 -3.2%
EREZE O (CFR) 705 0 0.0% -10 -1.4% -10 -1.4% -35 -4.7%
=FiNas17] 699 -1 -0.1% 7 1.0% -2 -0.3% -115 -14.1%
HAHA 550 0 0.0% 30 5.8% -35 -6.0% -25 -4.3%
FhZRi# O GlEE CFR) 590 25 4.4% 40 7.3% 30 5.4% 5 0.9%

AATEZIEFRE SO FER, BESVRAERE—TR TSR IEEMFIRE 7



SENT;

MINSHENG SECURITIES 1T\ ERAR & /H0ER

FEMA 538 2 0.4% 28 5.5% 32 6.3% 39 7.8%

PiEsr SR (PFEED) 1140 0 0.0% -10 -0.9% -50 -4.2% 120 11.8%
SEEHEA(CIF) 1070 10 0.9% 0 0.0% 0 0.0% -30 -2.7%
RRERSMI 780 0 0.0% -20 -2.5% -40 -4.9% -10 -1.3%
EREZFO(CFR) 795 0 0.0% 5 0.6% -5 -0.6% -25 -3.0%

HA™ 820 -3 -0.4% 5 0.6% -4 -0.5% -115 -12.3%

BAEN 580 0 0.0% 0 0.0% -40 -6.5% -70 -10.8%
FRZRE I (EFE CFR) 720 40 5.9% 45 6.7% 10 1.4% 20 2.9%
FEMA 578 6 1.0% 22 4.0% 9 1.6% 22 4.0%

FENR  EER (FFFEER) 1245 -15 -1.2% -25 -2.0% -125 -9.1% 190 18.0%
SEE#FA(CIF) 1000  -20 -2.0% 0 0.0% 50 5.3% -20 -2.0%
RRERSMI 700 0 0.0% 0 0.0% 0 0.0% -65 -8.5%
BB (CFR) 690 0 0.0% 0 0.0% 75 12.2% 35 5.3%
BAEN 510 0 0.0% 0 0.0% -35 -6.4% -30 -5.6%

ENE i 493 1 0.2% -3 -0.6% 3 0.6% -77 -13.5%
FEHE 487 4 0.8% 23 5.0% -3 -0.6% 16 3.4%

BN SEEINT (FREEER) 975 45 4.8% 60 6.6% 115 13.4% 150 18.2%
SEE#A(CIF) 995 0 0.0% 70 7.6% 195 24.4% 190 23.6%
RRERSHI 710 0 0.0% -10 -1.4% 5 0.7% 35 5.2%
ERERH(CFR) 605 0 0.0% 0 0.0% -12 -1.9% -20 -3.2%
HA™i% 699 -1 -0.1% -2 -0.3% -32 -4.4% -74 -9.6%
TEHHMA(FOB) 540 -2 -0.4% 5 0.9% -12 -2.2% -30 -5.3%
Rra# A (CFR) 465 0 0.0% 13 2.9% -1 -0.2% -22 -4.5%
FRZRE O (EFE CFR) 608 0 0.0% -2 -0.3% 0 0.0% 28 4.8%
HEMS 458 -3 -0.7% 16 3.6% 14 3.2% 22 5.0%

%7 BRI 705 0 0.0% 5 0.7% 30 4.4% 35 5.2%
ERERH(CFR) 665 0 0.0% 0 0.0% 20 3.1% 45 7.3%
TEHEHA(FOB) 570 0 0.0% 5 0.9% 5 0.9% -35 -5.8%
Rra# A (CFR) 490 0 0.0% 0 0.0% -30 -5.8% 5 1.0%
JHERARH O (FOB 2i8) 510 10 2.0% 20 4.1% 10 2.0% -45 -8.1%
HEMG 478 -4 -0.8% 15 3.2% 10 2.1% 7 1.5%

BEBEEE: wind, Mysteel, RAEIFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

3 [FiEisEhE

EF=ahinfits L3k, #OT hiafERPaH, ERinELK. =8B 158, &
BRI ERFERONES 750 FT/0E, LT 20 JT/i; KNiZekSHmN1s 873 Jo/it, & EET 6 7t/
W, ELEREHINTS 910.26 T/ME, B EET 18 /M, EF-8 minig Lik. FEEZHEE
FaRE 884 T/, W EEF 11 7o/1%; SBBEDEMT 750 7o/iE, B EFERFF, E=ABIRX
FTLERE™ 697 7T/I%, B EERF, BRREIRARIIE 772 /i, & EEF 2 T/, 3R
FIRARIIELRE 920 FT/0%, B EET 2 7o/i; tOH THizpih s aTt. AEEEhn=s.
RRERIKNRANT 2110 7T/ME, BEFEF 10 7T/0E; $EE 3050 7o/Mf, 2 EERF.

ERBIHNE LK, LIERRNE TR, EFREREMEITE. FESERHIBNE LK,
R 1420 5T/M8, B EEFH 50 jo/if; SAbEEIRERIRMN 1244 7T/18, B LR 8 7t/
I, HRFEEBERRMN 1397 70/M, REBFFE.

E10: EIRNEEHE BINE B11: ELERNE
YW\~ £ O/ SE BFA — —
— AR 65% I EEA R TR (TT/TE) — R SR (ST/M)
— 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 -~
500 A
O ' 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
CHNO St NO St NO =t NO = N O SO S~
Ot N O NO = NO =N O SN O~
QLT QLTI TOOOTI9Q S35 2535 253525352535 25352535
DANRNNOOOO — = — —NNNNAMNN T I T oL OO0 O e e e NNNNNO NN T I I TN
e e A A A A A AT A A AT A A AT ATAT AT AT ATA LR NN NN N S 009
000000000000 00000000000000D SoooaaNdanianiainiaiainiaiaiiniaiaiad
RN R AR SRR S SRS SRS S SRR R R RRRRRRRRRRRRRRRRRRRRRRS

BEERR: wind, RAIESHARE BEERR: wind, RAEIESHRET

El12: $%ir aisisiits E13: EREFHENRitE

— Xl RiEEE: BREEHE-5(BCI-C3) (3ET/M)

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

—RiN- i (B, JT/I)
—HEEk- L (BTN, T/M)

5000 -
40 4000 -
3000 W

20 2000 -
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 0 LI N B I B B B B B B B B B B B S B B B B B B B B B
TN O SO SN O N O N O SO I TN O I NNO I NO I NO = NO =< NO <t I~
[elelelgisisid=i=isliw =izl Zi=i=lsZi=l=lw=i=l=] [oleleldeieleldelelelgeiei=ldei=l=ld=l=l=lg=l=l=]
e T s e T P e T e s i
OO OOOO——r——AlANANANMmnNN <t < ST ELILNLN OO0 OOOO— —r—r—Al AN NN T T TLNLOLN
—rr - AIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN AN AT AN AN AN —r—r—r—AIAAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN A
[olole]olololo]olo]olelolololololololololo]olololelo] o] [olololo]olo]elolslolo]ololololololololololololololelwe]
AN AN AN AN A A NI AN Y

BRERIR: wind, BEIESHRE BREEIR: wind, BEIESHTR

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#&3: FEMERFEFEHNE

s
73 K =]
PRI NS 8211 (65%8
‘ 750 20 2.7% 25 3.4% 25 3.4% -30 -3.8%
HAERH)
ISR ASE (65%
‘ 873 6 0.7% 62 7.6% 1 1.3% 93 11.9%
TEEH)
A NS ELL(66%E
) 910 18 2.0% 83 10.0% 36 41% 6 0.6%
50)
B BT (65%) 884 11 1.3% 30 3.5% 26 3.0% 35 41%
S 28 ENE Y (63%) 750 0 0.0% 25 3.4% 5 0.7% 50 7.1%
ERBTRAF:PB
697 0 0.0% 0 0.0% 0 0.0% -83 -10.6%
5(62.5%)
H BRI AT PB ¥
772 2 0.3% 17 2.3% 7 0.9% 64 9.0%
5(61.5%)
H BB R AL PB tR
920 2 0.2% 15 1.7% 7 0.8% 52 6.0%
5(62.5%)
wI aiEsE ERE R
24.86 0.51 2.1% 3.86 18.4% 6.01 31.9% -0.45 -1.8%
BA-5 53 (BCI-G3)
S AOEEEmR-55
10.04 -0.33 -3.2% 1.56 18.4% 2.33 30.3% -0.29 -2.8%
(BCI-C5)
HERHE
e ey 1420 50 3.6% 300 26.8% 80 6.0% -320 -18.4%
FEE(EERIBX) 1397 0 0.0% 94 7.2% 10 0.7% -583 -29.4%
FEE (A HEX) 1244 -8 -0.6% 203 19.5% 149 13.6% -344 -21.7%
EEN:6-8MmM K SRS 2110 10 0.5% 40 1.9% -10 -0.5% 0 0.0%
YEERAEEL:L8-10:EL 3050 0 0.0% 80 2.7% -60 -1.9% -300 -9.0%

BERIE: wind, Mysteel, RAIESHR
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SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%%

4 BRI E=ER

Mysteel JEHF 247 5N SIPFF LR 83.59%, RtLiEL 0.16 NES =, REELEN 3.38
MNESR, EEKFEEERIFE 90.22%, LG 0.13 MNES A, RSN 3.2 MESA;
W] BAZ 65.8%, LD 2.6 MESR, EECIENN 60.61 MESR; BI9%KKTE 240.66
BIE, FRELIEHN 0.34 B, FELHEIN 8.96 HE,

B14: SPHFIE E15: I BFILLH

ST TE (%) — BRI HA (%)
100
90
80 |
70 +
60
50 r
40 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
~ O ~ O <~ O < ™~ O < ~
c3525352c352s3s5253 8 s8besd¥besdbesdIbesas
SN S ST ST ST ST SIS SIS SIS SESISSSTSS SIS SSSSSNSSSSSsS X
T AN AN ANNOONN S T TN NN mt et AN N NN O AN TTSTST OB L
yyyysyIIIIIIIIIIINY NNNNNNNNNNNNNNNNNNS
NANANNANNNNNNNNNNNANNNAN 88%8883%883‘\“\“\““(\1(\”\““
BESEE: Mysteel, RAIFSHRER BEERIR: Mysteel, RAIESTHARET
e . 5 . =
El16: FREFIRZE E17: BEkK=EE
=z — ===
—— FERERIE (%) Hig%K=8 (7TE)
100 260
90 240 P
80 |
220
70
60_ 200 B
50 1 1 1 1 1 L L L L L 1 1 1 1 1 L L L 180 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
~ O ~ O S~ O <~ O < ~
5352535253525 35253°8 s35s3¥sesdIEesdIEesds
SN S ST ST ST ST ST ST ST ST S SES S SS SIS SN
IR RN ENENEN NI A A S RN NN RN R R R I A A A At )
Sy dNNsssI Y e R R R R
NANANNANNNNNNNNNNNANNNA 8888888888888@1(\“\“\1(\1(\1
BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER

AARASEHRAEO S, BESLAERE—TIRRAR ISR S 1



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

5 EfF

F4: 2EEEHHECERFFHRIT(BA: TFE)

B
Lig 24.03 6.22 34.9% 6.51 37.2% 0.09 0.4% -8.62 -26.4%
EHiX 19.81 0.74 3.9% 4.21 27.0% 6.84 52.7% -11.29 -36.3%
T 15.71 0.90 6.1% 1.74 12.5% 6.11 63.6% -10.73 -40.6%
YERUNE T 41493 26.45 6.8% 4477 12.1% -19.95 -4.6% -94.12 -18.5%
gt

Lig 2.04 0.41 25.2% -0.83 -28.9% 1.25 158.2% -1.33 -39.5%
EHiX 0.45 0.00 0.0% -0.06 -11.8% 0.20 80.0% 0.12 36.4%
T 8.96 2.59 40.7% 1.61 21.9% -0.98 -9.9% -4.35 -32.7%
EHEEF 65.25 2.28 3.6% 9.11 16.2% 0.93 1.4% -7.35 -10.1%
48,

i 24.29 0.95 4.1% 2.40 11.0% 3.89 19.1% -13.81 -36.2%
EHiX 10.60 0.10 1.0% -1.00 -8.6% -4.10 -27.9% -3.30 -23.7%
RM 72.00 1.00 1.4% 5.38 8.1% 10.00 16.1% -39.00 -35.1%
MELBERF 277.49 -1.26 -0.5% 11.89 4.5% 8.14 3.0% -81.16 -22.6%
S8

Lig 35.85 0.40 1.1% 0.85 2.4% 1.15 3.3% 3.30 10.1%
EHiX 1.90 0.10 5.6% 0.45 31.0% 0.20 11.8% -1.08 -36.2%
RM 39.02 0.58 1.5% 4.67 13.6% 5.02 14.8% -3.95 -9.2%
BiLRERE 131.98 0.94 0.7% 3.05 2.4% 4.78 3.8% -10.01 -7.0%
iR

= 10.81 -0.16 -1.5% -1.07 -9.0% -0.15 -1.4% -2.19 -16.8%
EHiX 3.95 -0.10 -2.5% 0.30 8.2% 1.05 36.2% -0.55 -12.2%
M 20.50 -0.40 -1.9% 0.10 0.5% 2.60 14.5% 0.60 3.0%
RS = 100.13 -0.12 -0.1% 0.03 0.0% 3.24 3.3% -51.59 -34.0%
MEREEEE 989.78 28.29 2.9% 68.85 7.5% -2.86 -0.3% -244.23 -19.8%

I wind, Mysteel, RAFEHTNR
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: ititXIZSEREZREIE (SRL: ) E19: EFMRKIZLIRNETFREIEA (B : THE)
2027 emm—?2022 2023 s 2024 e 2025 2027 emm—?022 2023 s 2024 e 2025
200 ~ 400 -
350 A
150 - 300 A
250 -
100 - 200 ~
150 -
50 ~ 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 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
BEERE: wind, RAEESHTER BEERIR: wind, RS
E20: it RIZSINPFFRIEIEM (SR : BE) E21: FIGtRIZEENEEFRIEIEM (B0 HE)
202 emmm—2022 2023 e 2024 e 2025 2027 e 202?2 2023 e 2024 e 2025
200 200
150 A 150 ~
100 - \/\'\_\v\ 100 -
20 N~ — - — 20 1 \
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 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
BRSER: wind, RAEIESTHRE B/RESER: wind, RAEIESHRR
E22: SETEHGEMEEREN: F) E23: i EBOEEEN: 5
BEE (G — SR L EFS (FT) B (5E)
— A hEL B ()
1600 7 e8], e T 3000 16000
1200 B0
1000 2000 10000
800 1500 8000
= o
200 - . °00 2000
O T T T T T T T T T T T T T T T 1T 0 O
SR8258YSVLIISRIISVLISA CENO Y NO S NO Y NO =S NO = S I
SRRIRRILIAIIIIIKIILLIRR SRS RRRSRKIRCRLLE LSRR
OCOO—r—r— AN NN NS I I LN OCOO0OOr—r—r—— Al ANANANOMNOONS I STLnLW
AN AN AN AN AN [a e Ko Ea Na Na Na Na Na Ko Ko NaN o Na Ko o  Ra o oV N o N o KoV KoV
COO0OO0OO0OO0OO0O0O0O0O0DO0OO0OO0O0O0O [elelolojololo]lojolololojolojlo]lojolo]lolololele]
AN AN NN AN ANANANANANANANANNANANNAN [eVE oV oV KooV oV NoV oV oV oV oV oV NoV oV oV oV o\ Ko\ NN oV oV o oV]
BEERIR: wind, BEIESHRRT ‘R wind, REIESHRER

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 B 200
2000 0
1000 -200

0 -400

PSEBRIEEFZ (TT/TE)

LM BBATEEF L (TT/ )

— AT ZNE ---0--- XIFEF (HBiH)
7000 1200
6000
5000 . 800
2000 3
3000 400
2000 0
1000

0 -400
\
R

PR BRI BRI AL (TT/IE)

HELREA AN ---e--- RELER (i) —_— R FRARINGG ---0--- SRIRER] (i)
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 )
1000
0 -400
Q
1§L
FRBRR: wind, RAEESFRRNE, $IE8E 2025485 15 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 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 FBEHK 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
PR RARIKEMBE hal= #N/A 904.7 851.0 817.9 9384
YOY,% #N/A 48 -33 -10.7 -4.3
FEISHENAE k= #N/A 2414 201.0 204.3 251.9
YOY,% #N/A 18.9 0.6 -15.3 -12.1
FERBEEARTABE Jal=) #N/A 950.8 941.2 965.1 1100.2
YOY,% #N/A 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
- 0.8
20 - 0.7
- 0.6
15 - ot
10 . - 0.4
L 0.3
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
[aV] o] [aV] [e0] [aV] o] [aV] o] [aV] o] [aN] o] [aV] o] [aN] o] [aN] o] [aV} o] [aN] o]
O O O O O O O O O O O O O O O O O O O o O o
~N YN YN NN N N S S ™S > SN TS N TSNS TSNS TSI ITYSITYSNS TSNS TSNS TSNS TS
wn wn O O M~ M~ 0 0 [e)) (o)) o o — — (V] [QV] o ™M < < wn wn
— — — — — — — — — — [aV] (V] (V] (V] [aN] [aN] [aN] [aV} [aV] [aN] [aV] [aV)
O O O O O O O O O O O O O O O O O O o o o o
(V] (V] (V] (V] (qV] (qV] (qV] (V] (V] [qV] [qV] (qV] (qV] (V] (V] [qV] [qV] [qV] [V} (V] (V] [qV]
BRSRR: wind, RAEIESHRE (F: &R PB RARGISHNOR)
El26: AEEMRRKEIERT 10 FIRE El27: AESMRRKENER 10 JigE
8% 17 0% -
6%
_2% 4
4% -
4% 4
2% 1.0% 1.0% r34%3 7%3.7%
6% 4 -4.5%4.6%4.6%4.6%
0% - -5.7%5.8%
_8% 4
2% 1 8.1%
219 100, -8.1%
2% | 2% 26%-2.6%-2.1% 3 19, 200 10% N
= Qo \‘@ O &
\ éﬁ A@ © %» @¢w O B & ¥ v<% & @ @>%>\
+ /f\ & F
2 *x ‘® &
FRSE: wind, BEIESHT BHRRR: wind, REIESHTR

AARASEHRAEO S, BESLAERE—TIRRAR ISR S 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

8/15 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) 2.38 -2.1% 3.9% 9.1% 26.2% -4.4% -0.9% 1.0% 0.5%
000717.5Z IR D 2.86 -3.4% 5.5% 11.3% 64.4% -5.8% 0.7% 3.2% 38.6%
000761.5Z N 3.73 -4.6% -0.5% -4.4% 43.5% -7.0% -5.4% -12.4% 17.7%
000778.5Z Eiipas7i=1 3.72 -2.6% 1.4% 7.2% 51% -5.0% -3.5% -0.9% -20.7%
000825.5Z7 KINAEE 417 -2.6% 4.5% 16.2% 19.1% -4.9% -0.4% 8.1% -6.6%
000898.5Z Lrelicdn) 2.71 -3.2% 3.0% 15.8% 26.0% -5.6% -1.8% 7.8% 0.3%
000932.5Z7 =P SIS 5.59 -5.7% 9.6% 14.4% 30.6% -8.1% 4.7% 6.3% 4.8%
000959.57 SR 413 -3.1% 6.7% 14.5% 51.2% -5.4% 1.8% 6.5% 25.4%
002110.5Z =RIESE 4.52 -8.1% 10.2% 18.6% 58.6% -10.5% 5.4% 10.6% 32.9%
600010.SH (2504 2.51 -2.7% 25.5% 39.6% 75.7% -5.1% 20.6% 31.5% 50.0%
600019.SH S 7.13 -4.6% 2.7% 4.0% 20.0% -6.9% -2.1% -4.1% -5.7%
600022.SH LLIZREMER 1.50 -3.2% 4.9% 13.6% 16.3% -5.6% 0.0% 5.6% -9.5%
600126.SH O idn) 9.40 7.4% 3.4% -9.7% 164.0% 5.1% -1.5% -17.8% 138.3%
600231.SH eslican) 2.1 1.0% 12.2% 25.6% 43.5% -1.4% 7.4% 17.5% 17.8%
600282.SH [EEplicdn) 4.41 -3.7% -2.6% 3.3% 7.4% -6.1% -7.5% -4.8% -18.3%
600307.SH Pt brreas 1.69 -4.5% 14.2% 21.6% 43.2% -6.9% 9.3% 13.5% 17.5%
600507.SH TR 6.19 1.0% 22.1% 43.4% 59.1% -1.4% 17.2% 35.4% 33.4%
600569.SH ZRHNER 2.26 -4.6% 4.1% 21.5% 58.0% -7.0% -0.7% 13.5% 32.3%
600581.SH I\—ER 445 5.0% 39.1% 37.3% 69.2% 2.6% 34.2% 29.3% 43.5%
600782.SH e cdna) 417 -3.7% 5.6% 6.4% 32.3% -6.1% 0.7% -1.7% 6.5%
600808.SH L ica) 3.90 -5.8% 17.5% 32.2% 99.0% -8.2% 12.6% 24.1% 73.2%
601003.SH N iean) 5.91 -3.4% 16.8% 70.3% 124.7% -5.8% 11.9% 62.3% 99.0%
601005.SH ESRNES 1.50 -3.2% 7.1% 16.3% 40.2% -5.6% 2.3% 8.2% 14.4%

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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