> it FEAMMANMEIKIRER. #=8 B 8 H, g 20mm HRB400 #4&
BREINTE Y9 3330 TT/ME, B _ERERE 20 T/ME. &£ 8.0mm i1&79 3500 JT/ME,
B LERE 20 FT/m, #EL 3.0mm 44879 3470 Jo/I%, B EEF 40 FT/M. i$EL
1.0mm 14&/9 3870 Jo/M%, & EEF 10 7o/M, EFtR 20mm 11§79 3490 7T
/0, B ERBF 50 jo/M, ARRMES, B0 mimiistehaTt, #OFh
EINSRRhET, KINNEREFE.

> Fil: FEAMFRETRE. KiFEAHE, ROVUERBETIHRSGN, HELF
RELEF D BIERLRI—A3Z(L-67 JT/IE, -16 JT/WEF-28 JT/IE. FERtERHE,
KIEERIFNEFFRELRI—REZR L -22 T/,

> FESERF: 8E8 B 8H, AAMMFELH, SEFRILLR. ~&
H, NERAN MR8 869 5, IALLF 1.79 M, HepEiiNti~ER
IRECIE 10.94 FTE, WRA4=2FIRECEE 9.15 HTE, RSENAFE = 10.12 I
£ 22118 g, SAEMRNATRE , AR, FERER0N 25579 190.54
7, 30.64 5k, IAELSHI+6.03 M, +4.09 BE, FEFSEH, NEAKWK
MMt S EFIALIE 20.16 HIEE 961.49 K, W/ SEEF 412.86 HlE,
INECIE 3.34 A, Hep, $REGRILENE 4.34 M, | EEE 6.05 AT, R=WH
FELH, WEABRSENEWIEZEE 210.79 B, RECFH 7.38 B, AREE
A AL B E 10.34 B, IRELIEK 9.92%,

> IREEW: MR RENRE, KEEIRZ. KEFR (FRZEHIE)
R, EIRGETEKREBRER, NMERENFTERS, MENBERFSAL,
W AEERTTE. 9 B 3 BiEMAlink, SURERDN IRA-FHEEE, 5
SHEHANIETZ RS, KEBRE, FrRsinlKAERRAEL, Hialt. 17
BUFRAEES , RIS EEH— ML, SINTEIRE FTEr gL,
INEBAEEHERES. HEF: 1) SRR LRk, SNRID. =Bl
2) FHWIRER: PR, PEREN. BERG, 3) BV AEM. kKR
£H. BRHAE. BKHE: SEaS: HIFHR,

> RISRER: TEERANTUE, WNTKIETEL, RMEHN TSI,
BRI XRBRAFRN. (HES5TR

— =3
e P EPS (JT) PE (f&)
2024A 2025E 2026E 2024A 2025E 2026E

000932.57 HERek  5.93 0.29 0.33 0.38 20 18 16 it
600019.SH =iMEReD 7.47 0.34 0.45 0.51 22 17 15 =
600282.SH FapR(D 4.58 0.37 0.41 0.44 12 11 10 =
301160.5Z #Pikshtds 6432  2.69 2.99 3.63 24 22 18 =
000708.5Z {4 13.00  1.02 1.03 1.11 13 13 12 it
603995.SH @m<£fRfp 1810 220 2.24 247 8 8 7 =
002318.SZ A3fstf 22.68  1.55 1.75 1.93 15 13 12 i
601686.SH &RA&H 6.16 0.30 0.44 0.45 21 14 14 iz e
603878.SH HHAHE 5.82 0.22 0.31 0.34 26 19 17 =

=4

600399.5H #ElI4FN 5.63 0.06 0.19 0.23 94 30 24
=

BEERIR: Wind, RIS,
(GE: B9 2025 & 8 B 8 HIKEN)

HEHFTR

StIE  EREE

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

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

1 $WERFEHR 20250803 : ZE T 5t Bk
BEHNIKZE-2025/08/03

2 SMEKFERR 20250727 : FETERuShIASNEE
K, W FEREEMEE-2025/07/27
3ANEEIR 20250720 et SZalE®
B, WEREAEL1t-2025/07/20

4 5REREIR 20250713 "RAS" R,
PN msRIz1T-2025/07/13

5ANEREIR 20250706: RS (SSBL,
HETRERRE2-2025/07/06

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 BENFLEEtREREEIE, LIERF

7 By, RINEENGSCHRAEHEE, FiBiSrRREIE, SEIEF, MREERE, &N
EENERNAS T, RREEEFRBIERFIIMERER, 220 HMNE—ALEE 12 ©
BERIRr, G T ERBEEFZRICR, 6 SEFRBERSEREREERRS. &Lk,
ZUERPERARNEFEN, 6 SEIFIFTERPRESSINAFE, FaEFREERT, YK
fRRT "RELER" REEES" FEREE, £FEEBEAEFNR, SERMENEH
’F. (FAHT4, 202558 B9 A)

> 7 BREHOMNE 983.6 HIE

2025 F 7 AhEHMNA 983.6 5, B EFIEIN 15.8 FIE, LB 1.6%; 1-7 B
KITHONEF 6798.3 5, FEELIEK 11.4%, 7 BREHON 45.2 5, B ERmRHD 1.8
A, RECTREE 3.8%; 1-7 BRIH#HON 347.6 B, BELCTE 15.7%, 7 BHEHOKE
MOREASH 10462.3 HE, & AR 132.5 5, KT 1.3%,; 1-7 BRIHHONKE 7
REFSH 69656.9 HIE, RELTHEE 2.3%., (FAAHFHTLk, 20258 B 8 H)

> HNRRRes: MEBFEARED 3 (27T

WERERID NS, A7) 2025 FEHLEZEFOFENRATRE, SERSLHAEL
3 {27, HIMBEXAITERENSERSFBEIRET 2800mm FERSRBERATR
BUETHE, RRXRITHEAEY 35 7, SRIEFREESEENE). IBFRE). EF5a8. U
BRE). RETWGKREE. SREIMIESKREE. ARDHEBEIMISKREESIMIRESE,
DRFAFEMEREMEA. BRABEMEGARZAR. KRERITHSSRIERWRN S5
E. ([F@XFHTL, 202548 B 8 H)

> 7 BATHESNEENR~XRE

EPERG T hSRITEIREE R, 2025 £ 7 B TAERINEESKHYE 185.6 5,
IR 4.5%, EECTE 5.8%; ¥NEIYFE 198.2 5, GIALLTREE 7.4%, RLCTRE
8.7%; WiFHIIFE 209.1 5, GIRLLLEF 0.5%, FELLTE 4.0%. 7 B FEOERFITNG
PARIZEETFE 1478 o, IALL E—8)R/) 88 W, TFF 5.6%; LLFF#IIENN 241 K, 1E
£ 19.5%; Lt EBRAFL 67 5, T 4.3%; tbEFR@RED 127 5iE, T 7.9%, tb
BISEREISIEAN 29 5, 1K 2.0%, (FEARHHT4, 2025F 87 H)

> FBAMERERIARFIESER 5000 FHIEF~HENAR

TIRERINEARIRIE MBS RN, F&INER, JUTINER, IEMINEkE ANk E &
WRALFET, Fr4508e/01k 2000 5, RTIE 3 A, EEMNFSME S, HEWRA
Wz, MR REFSTUERAIE T RTINS IISEL S KSR AT
B, BEERFARANE. HANS. RENBFRERRENT, BFEE "REE. ERMUE. &
Bt” Bk, LI 5000 HIEF-EENR, LEMRIA 2000 12-3000 127T. RN RRIR
WAIE, MEHFRTMNAETN, FEMEHRTFCIEFEBICHEFRIRRETE, M
W, B, IR B LEFARERERNZANEE, EARRNEFERCRR, BATAR
B, (FAARFTT4, 20258 6 H)

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 3



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

EPRtATHIA M SR EIR. 2= 8 B 8 H, _Lif 20mm HRB400 #FIRLUNTE S 3330
7T/WE, B EFERE 20 FT/iE, H% 8.0mm (1179 3500 JT/i, 42 LR 20 JT/i%, #EL 3.0mm
&4 3470 Jo/iE, R EBF 40 jo/iE. 2% 1.0mm M1&7 3870 Jo/iE, & EEF 10 7t/
[, Ehik 20mm {71879 3490 JT/I%, B ERFEF 50 JT/iE.

F1: EEREMINE

8/8 — 5

IERERR 7T/ 7T/ %

1B47EM:HRB400 20MM 3,330 -20 -0.6% 160 5.0% 180 5.7% 140 4.4%
#%41:8.0 54 3,500 -20 -0.6% 150 4.5% 120 3.6% 0 0.0%
L)

#5,:3.0 LIRS 3,470 40 1.2% 220 6.8% 240 7.4% 100 3.0%
HEL:A.T5 BE RS 3,440 50 1.5% 230 7.2% 240 7.5% 100 3.0%
&%0:0.5mm 4,080 10 0.2% 90 2.3% 80 2.0% -120 -2.9%
i%%:1.0mm 3,870 10 0.3% 270 7.5% 270 7.5% 50 1.3%
PIR(EES 20mm 3,610 60 1.7% 240 7.1% -80 22% 90 2.6%
thiR: & 20mm 3,490 50 1.5% 210 6.4% 20 0.6% 80 2.3%
iz 8mm 3,760 30 0.8% 190 5.3% 0 0.0% -80 -2.1%
BIE0.476mm g 6,750 0 0.0% 300 4.7% 150 2.3% 550 8.9%
R4E0.5mm 45 4,000 0 0.0% 150 3.9% 110 2.8% -200 -4.8%
RE1.0mm R 4,130 40 1.0% 190 4.8% 40 1.0% 40 1.0%
Bt

Bt 6H 1N 3,660 -20 -0.5% 220 6.4% 150 43% -40 -1.1%
B 25# T4 3,450 20 0.6% 250 7.8% -30 -0.9% -150 -42%

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 ], ——2EEEEHEENE (/) 1400 eon FEEEDEME (oY >0
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
TN DTN NG = WNO = WO — W 0 0
LQRLLRRRRLRRLRRLILLRIRLLLLLRR CN N MDD =D = 0O — 0
OO O r—r—r— AN NN NS DN WN eNeoNoNoNeoNoNolNolNolololNolNollolNollolNo)
883883888388388888 S oo AdNNT A TTToON
NN QAN QAN 8888838383 888588888
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 — e 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
N O INO NN —LWNO — W TN AT NN TN — N0 — N
SeosS SRS SnomSSyaa SSoSSSRS SN aSSSR
eV oV oV NN oV IN o N oV IR o VN o VAN o\ INoN oV iN oV N o\ o\ N g\ AN gV AN A AN AN AN AN AN AN AN AN AN AN AN A
eNoNeolololololNoNolololNololNololNolNo] oNeoNololoBoloNoNolNololololololNolNol
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 2 E F B PRNE (FT/0E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
— N OO — N — NGO — LN O LW O v LN
[eNeolNeololNeolNeolNolNolNolNeololNolNolNolNolNolNel
SSSs A NN YIII D
[aV oV AN oV AN oV AN oV BN oV BNV BN oV N oV N oV BN o\ BN o\ RN o\ AN oV BN oV BNV BN\
[eNeoleololoNolNoNolNoNoloNoNoNoNeoNeoNe]
NN AN AN AN AN NN AN AN AN AN AN

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) ()

N YRGEEENE ST 2 o
{ME AR HRBA0O 20mm: 35 — PTG AER R (B 1)
2000 - — AR E:Q235B:3.0mm: i 1200 50000
45000
6000 4 800 40000
35000
5000 4 400 30000
25000
4000 A 0 20000
15000
3000 - -400 10000
5000
2000 IIIIIIIIIIIIIIIIIIIIIIIIII'800 0|||||||||||||r|||||||||||||
SCSEES02ECSToS5250SE6552855 SSSCES625052555258526552685
O NOOOO——r——ANNNNMNNMNNT I ILOLNLN OO OOO— NN TS SELOLOLN
I s S0500000000000000000000000S
aAAAIAIAIANAIAIAIAIAIAIAIAIAIAIAIAIAIAI AT AN A ala AN AIAIAIAIAIAIANIAIAIAIAIAIAIANIANIAIAIAIAN A
BRRE: wind, RAIEEMRE BRRER: wind, BAIESHRE

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

2 Ef5taTin

EERASEMERRPRRE. =88 81, EPE*‘B%DF E’J?ﬂ%-‘:ljr 179 950 =5/,
B ERERE 10 %ﬁ/ﬂ@;/v%tﬂr 11179 1160 SE5T/I, 3 ERERF 10 SE5T/IE; EETHNTEY9 1140
ST/, B LR 10 55T/, RERINTES 1260 Tc/ﬂ@ iﬁd:ﬂi—:flz Ki75H, 18K
WS 79 930 71:/“@ B EREF 15 35T/,

EXiMsRH TSI BH. 2= 8 B 8 B, A&m, EREEIN H&iN/9 665 T/M,
R EET 30 55T/, i9ETTHE, EREINIT RN 760 S5T/M%, BRERF 10 SE5T/ME; P
WRASTE, BRERSNI k{70 780 Seoo/M, B ERRFF. hEMRSE, RN RN 700 7:7'[3
/W, R EEIFFE. KH75mE, RRERINI RNk 710 SE5T/mE, AT 10 35T/,
WISt 705 SE5T/ME, WM 5 ST/,

E8: ErhsES E9: HexELCEE
—_—STTR AR —ZSTiEE (B) —_—THTT ———RRTisET (i)
7.50 - 120 170 1.30
160 1.25
110 150 1.20
7.00 A 140 1.15
100 130 1.10
650 - 120 1.05
90 110 1.00
100 0.95
6-00 T 1T 1 1 rr 1 1rrrrrrrrrrrrrr & 1° 15 15 rr1T 80 90 1T rrrrrrrrrr1rrrrr1rrrr1r 111t 11T O.9O
—INNO— OO N O—< N O IO < NN O— SO N O < O N O—< O <
e N e e s S e
v [a\[ (o] AIAIAIAIAIAIAIAIANIANIANANAN T [gN[gNI A\ (o] AIAIAIAIANIANIANINAN
OOOOOOOOOOOOOOOOOOOOOOOOOOO OOOOOOOOOOOOOOOOOOOOOOOOOOO
alauaIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANIAN AlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANIANIANAN
HRERE: wind, BEIESHRE BRER: wind, BEIESHTR

F2: EFFRAINGG (BfL: ET/I%)

8/8 —[EZH %

ARG SEEMN (PFEED) 950 -10 -1.0% -5 -0.5% -50 -5.0% 225 31.0%
SEEFA(CIF) 870 0 0.0% 50 6.1% 20 2.4% 180 26.1%
RRERSN 665 30 4.7% -5 -0.7% -71 -9.6% -5 -0.7%
EREZFHO(CFR) 555 10 1.8% -25 -4.3% -65 -10.5% -80 -12.6%
HAi% 639 7 1.1% -1 -0.2% -7 -1.1% -108 -14.5%
BAEN 500 0 0.0% 20 4.2% -30 -5.7% -40 -7.4%
FrZRi O G@EEE CFR) 505 28 5.9% 35 7.4% 5 1.0% -30 -5.6%
FEHE 482 6 1.3% 32 7.1% 34 7.6% 9 1.9%

REIRE SEEWN (PEEED) 1160  -10 -0.9% -20 -1.7% -70 -5.7% 75 6.9%
EE#HOCIF) 990 0 0.0% 40 4.2% -10 -1.0% -50 -4.8%
RRERSMI 760 10 1.3% -15 -1.9% -60 -7.3% -30 -3.8%
ERERHO(CFR) 705 5 0.7% -15 -2.1% -20 -2.8% -35 -4.7%
HAiE 700 7 1.0% 0 0.0% -8 -1.1% -100 -12.5%
BAEO 550 0 0.0% 30 5.8% -35 -6.0% -25 -4.3%
FhZRE O (EFE CFR) 565 18 3.3% 15 2.7% 20 3.7% -30 -5.0%

ANFRIEHR RSN FHE, BEELALRE—TE R IESHFIMRE 7



SENT;

MINSHENG SECURITIES 1T EHRR /5N ek
hER 536 3 0.6% 37 7.4% 38 7.6% 18 3.5%
PiERE  EESNT (PFEER) 1140 -10 -0.9% -10 -0.9% -60 -5.0% 120 11.8%
ZEEHOCIF) 1060 -10 -0.9% -10 -0.9% -20 -1.9% -40 -3.6%
EREBEM 780 0 0.0% -40 -4.9% -35 -4.3% -15 -1.9%
ERERH O (CFR) 795 0 0.0% -5 -0.6% -5 -0.6% -25 -3.0%
BHAM 823 10 1.2% 1 0.1% -7 -0.8% -104 -11.2%
HAHA 580 0 0.0% 0 0.0% -40 -6.5% -70 -10.8%
FZRiA O (B CFR) 680 5 0.7% 0 0.0% -30 -4.2% -50 -6.8%
FEME 572 3 0.5% 20 3.6% 2 0.4% -2 -0.3%
SR EEPN (PFEED) 1260 0 0.0% -40 -3.1% -110 -8.0% 205 19.4%
EEHEHOCIF) 1020 0 0.0% 25 2.5% 20 2.0% 0 0.0%
EREBEM 700 0 0.0% 0 0.0% 0 0.0% -65 -8.5%
KREZH(CFR) 690 0 0.0% 0 0.0% 75 12.2% 35 5.3%
HAHA 510 0 0.0% 0 0.0% -35 -6.4% -40 -7.3%
EDEmA 492 0 0.0% -8 -1.6% 4 0.8% -100 -16.9%
thEMH7 483 2 0.4% 22 4.8% -4 -0.8% -18 -3.6%
I2EN SEEENT (PEEED) 930 15 1.6% 15 1.6% 70 8.1% 105 12.7%
EEHEHOCIF) 995 0 0.0% 70 7.6% 195 24.4% 180 22.1%
EREBEM 710 10 1.4% -20 -2.7% 5 0.7% 40 6.0%
ERERH(CFR) 605 0 0.0% 0 0.0% -12 -1.9% -20 -3.2%
HAMm7 700 1 0.1% -15 -2.1% -53 -7.0% -71 -9.2%
TEHEHMO(FOB) 542 2 0.4% 7 1.3% -5 -0.9% -33 -5.7%
REILGHO(CFR) 465 -2 -0.4% 15 3.3% 5 1.1% -30 -6.1%
RO GEFE CFR) 608 0 0.0% 0 0.0% 0 0.0% 28 4.8%
hEHR 461 -3 -0.6% 26 6.0% 25 5.7% 12 2.7%
Zetd RN 705 -5 -0.7% 5 0.7% 0 0.0% 35 5.2%
EREEH(CFR) 665 0 0.0% 0 0.0% 20 3.1% 45 7.3%
TEHEHM(FOB) 570 0 0.0% 5 0.9% 5 0.9% -35 -5.8%
REILHO(CFR) 490 0 0.0% 0 0.0% -30 -5.8% -10 -2.0%
JREAAH O (FOB 2i) 500 0 0.0% 10 2.0% -5 -1.0% -55 -9.9%
hEH7 482 -1 -0.2% 22 4.8% 19 41% 3 0.6%

BEBEEE: wind, Mysteel, RAEIFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

3 [FiEisEhE

B hinfhistahBH, H#O hiEMEiehER, BRNESE. =88 8H, K
EEzILERAERNTE 730 TT/0E, B ERRFF, RZEKEHN1N1E 867 7o/IE, B ERAFRFF, FEltk
RS 892.71 JT/ME, LT 29 5o/, BT hipih st aTt. AT ZHBERMNT
873 yu/My, W ERETt 3 Jo/ME; FZHBEDEMT 750 jo/i¥, WLEREF 10 7o/M; E=ERK
FTLERE™ 697 7T/0%, B EERFF, BRRAERARIIE 770 jo/iE, & EEF 2 T/, 3R
FIRARIIELRE 918 JT/I%, B ERF 5 o/i; HOF Hiniigiet B, AEEzmhmeT
Bft. AARKRRIN 2100 7T/m, R EFRFF, %&£k 3050 7T/ME, B EERF.

RIS LK, LICERRNE LK, LREEEME LK. TEERTIHNE LK,
R 1370 5T/, B EREF 50 T/, S b EEREBARRMN 1252 7T/, B EFF 327T
/W SEIREEEERIRAN 1397 jo/iE, B EFF 77 JT/M.

E10: EREEHRI Gifts El11: EERMNE

S 6 T 0 SE T AR — B
— 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 S
500 -
O T T T T T T T T T T T T T T T T T T T T T T T T T T 0 T T T T T T T T T T T T T T T T T T T T T T T T T T
NN NO = NO = NO— SO — St
OOt N O SN Ot O St O S
LLLRT LT LIQTLITILITOOIT OO SO O OO0 OO0 OO0 OO0 OO0 000
il T b b N NI PN R s OO e e NNNNANNN T T T T AN
e A A A A S AT A A AT AT AR QLRI AT AT A BANNOSSO AN I I I 000
QRAKKFARKKI[KIIKKI[[/KK[/[/KKKLRR O00000000000000000000000000
RN RN AR SRR SRR S SRS R LR RRRCRRRRRRRRRRRRRR8R
BRERIR: wind, REIESHRER BRRR: wind, RAESHRR

El12: $%ir aisisiits E13: EREFHENRitE

— Gl EES: DFEE-SE((BC-C3) (E5T/1) — RW-Lif (SR, T/

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

—HEEk- L (BTN, T/M)

5000 -
40 4000 -
3000 W

20 2000
1000 -

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 7T T T T T T T T 7T T
TN O I NO T NO - NO S NO S INO I TSN O IO =IO =IO NNO I O
OO0 000000000000 000000 [eleleldelelolideloleiNololelidoleloldelolei olole)
PSS S S S S SN S S S SS S S S S S S S S S SSS S Ss PO S OSSO S S S SS S S S S SSSS S SSSSSs
OO OOOO T r—r—r—Aal AN AN o<t <t E ST LNLNLN OO OOOO T r—r—r—AalANANNAN NN <t <F T SELOLNLN
———— A AN Al AN AN Al P g S S S S eV [aN [N [N IaN [oN o\ o\ o\ 1o\ IV IaN IaNIQNTaN TaNTQN TN ISN}
[clelolololololololololololololololololololololololole) [olololololololololololololololololololololololololele)
NNNANANNNANNNNNNNNNNNNNNNNNNNAN AN ANANANANANANNANNANNNANNNNNNNNNAANA

BRERIR: wind, RAIESHRET BESRIR: wind, REIESHRE
AARRFIEFRB S FZER, BSLHERE—T%RRAR IEHAFRIRE 9



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#&3: FEMERFEFEHNE

s
73 K =]
PRI NS 8211 (65%8
‘ 730 0 0.0% 5 0.7% 5 0.7% -80 -9.9%
HAERH)
ISR ASE (65%
‘ 867 0 0.0% 59 7.3% 3 0.3% 57 7.0%
TEEH)
A NS ELL(66%E
) 893 29 3.4% 88 10.9% 27 3.1% -69 -7.2%
50)
B BT (65%) 873 3 0.3% 55 6.7% 33 3.9% -31 -3.4%
S 28 ENE Y (63%) 750 10 1.4% 50 7.1% 30 4.2% 5 0.7%
ERBTRAF:PB
B (62.5%) 697 0 0.0% 36 5.4% 1 1.6% -113 -14.0%
. 0
H BRI AT PB ¥
770 2 0.3% 45 6.2% 16 2.1% 16 2.1%
5(61.5%)
H BB R AL PB tR
918 5 0.5% 44 5.0% 23 2.6% -15 -1.6%
5(62.5%)
wI aiEsE ERE R
24.36 0.35 1.5% 6.04 33.0% 5.99 32.6% 0.09 0.4%
BA-5 53 (BCI-G3)
S AOEEEmR-55
10.37 0.00 0.0% 2.90 38.9% 2.80 37.0% 0.55 5.6%
(BCI-C5)
HERHE
e ass 1370 50 3.8% 250 22.3% 30 2.2% -520 -27.5%
FERERBX) 1397 77 5.8% 94 7.2% 10 0.7% -583 -29.4%
FEE (A HEX) 1252 32 2.6% 278 28.5% 142 12.8% -415 -24.9%
EEN:6-8MmM K SRS 2100 0 0.0% 60 2.9% 10 0.5% -200 -8.7%
YEERAEEL:L8-10:EL 3050 0 0.0% 80 2.7% -60 -1.9% -400 -11.6%

BERIE: wind, Mysteel, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%%

4 BRI E=ER

Mysteel i&HF 247 230 SIFFFIE 83.46%, ML, RLLIEIN 113 MEDR; BIF
MRERFTREFIARER 90.24%, IALLE 0.57 MBS R, REN 0.63 MEOR, W BA=X
65.37%, IRLCIBAN 1.73 NESR, FELGEN 50.22 MESR; BI9%K=2 240.71 71,
IEEiRD 1.52 5%, RECHED0 1.1 5,

El14: SIPATIE E15: S EFILLH

ST TE (%) — BRI HA (%)
100 - 100
90
90 80
70 |
80 60 L
70 4518 L
60 30 |
50 20
10
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 <t~ O < ~
c3c2c3c2s3s2s3s253 8 s8bes3besdbsesdsEesas
NS S ST ST T T ST ST ST ST ST SISI>ST>SS A N S N S S S S T TN s
T AN ANNANMOmn N Y T YN WnWn ct et et AN N NN N STTSTS OB WL
yyyy3zzzgssddIIINNS SNNNNININNNNNNIINNT
NANANANNANNNANNNNNNNANNNAN 8888883888NNNNNNNNN
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 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 <~ O < ~
c352535253525352535 s352s3IsesIdIzesIdIEesIEs
N N N N S S S S S S S S S S S YS > O
Too o NN Y Y W0 n W’ —ecec AN AN NN NS TS S 0NN
SyddszzadasddddaNsy e
NRRAANANRRARAINRRAAA S SRRRIRSJR]RIKK|KJIR/RIKKERR
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

i 17.81 0.31 1.8% 1.37 8.3% -8.14 -31.4% -16.58 -48.2%
EHiX 19.07 1.14 6.4% 4.63 32.1% 5.29 38.4% -14.18 -42.6%
T 14.81 1.66 12.6% 2.90 24.3% 5.72 62.9% -13.10 -46.9%
BRSNS EF 388.48 4.34 1.1% 28.99 8.1% -76.88 -16.5% -146.65 -27.4%
gt

Lig 1.63 -0.40 -19.7% -0.31 -16.0% 1.12 219.6% -1.88 -53.6%
EHiX 0.45 -0.05 -10.0% 0.12 36.4% 0.19 73.1% 0.10 28.6%
T 6.37 1.17 22.5% -1.63 -20.4% -3.00 -32.0% -8.18 -56.2%
EHEEF 62.97 3.70 6.2% 7.25 13.0% -0.23 -0.4% -11.62 -15.6%
48,

Lis 23.34 -1.77 -7.0% 3.06 15.1% 2.26 10.7% -13.96 -37.4%
EHiX 10.50 -0.10 -0.9% -1.60 -13.2% -4.30 -29.1% -3.10 -22.8%
RM 71.00 3.00 4.4% 1.97 2.9% 4.00 6.0% -35.00 -33.0%
MELBERF 278.75 10.10 3.8% 11.00 4.1% -1.57 -0.6% -70.13 -20.1%
S8

= 35.45 -0.45 -1.3% 0.35 1.0% 0.95 2.8% 2.45 7.4%
EHiX 1.80 0.18 11.1% 0.30 20.0% 0.14 8.4% -1.32 -42.3%
RM 38.44 1.49 4.0% 4.50 13.3% 5.95 18.3% -5.00 -11.5%
BiLRERE 131.04 0.85 0.7% 1.57 1.2% 5.63 4.5% -10.90 -7.7%
iR

= 10.97 -0.30 -2.7% -1.01 -8.4% -0.36 -3.2% -2.13 -16.3%
EHiX 4.05 -0.05 -1.2% 0.85 26.6% 1.25 44.6% -0.33 -7.5%
M 20.90 0.20 1.0% 1.20 6.1% 2.80 15.5% 0.80 4.0%
RS = 100.25 1.17 1.2% -0.10 -0.1% 2.61 2.7% -50.05 -33.3%
MEREEEE 961.49 20.16 2.1% 48.71 5.3% -70.44 -6.8% -289.35 -23.1%

I wind, Mysteel, RAFEHTNR
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: £t RIFSINETFRIEIEM (S : TIE) E19: EFRIBINEFREI (R BE)
2027 e 2022 2023 e 2024 emmmmm 2025 2027 e 2022 2023 wme 2024 emmmmm 2025
200 - 400 -
350 1
150 A 300 1
250 1
100 A 200 1
150 A
50 - 100 A
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
BRBRR: wind, RAEIESHTER BESRIR: wind, RIS
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 A
100 1 \/\'\_\v\ 100 1
50 A — —_ 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 45 6 7 8 91011 12 1 23 45 6 7 8 91011 12
BRBRR: wind, REEESHIRER FRBRR: wind, RASESHER

E22: SEEEWHMMEEGT (S H) E23: S GEOEEERE: F)
BEGF (BiH) — RN O EFSTT (BE) BN ()
7] L B (Hk)
1600 7 o 187, e thff 3000 16000
1200 B0
1000 2000 10000
800 1500 8000
“ wo
200 A A - 500 2000
O T T T T T T T T T T T T T T T T 0 0
SR825SL8LISRLIISLISBLIsSY CENO Y NO Y NO S NO = SN O = S
SEEEUBELRo8BELEED S N S R
[cNoNoloNoNolololololololleNeNeNoNo] OO0 OO OO0OOOOOOOOOOOOOOOO0O
AN AN AN AN AN AN AN AN AN NN [aVEeV oV NoVNoVNoNNoVNoVNoN o NoNNoN No\No\NoV oV oV NoNNoNNoNNoNNoNNo\)
BREEE: 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 o 6000

5000 800
4000 400
I 4000
3000 200 3000 400
2000 0 3000
1000 -200 1000 ’
0 -400 0 -400
© o
,LQ’]’Q S ,]9’19 KoaFen
s BRI Y (/1) chf EAME BRI K (7T/1)
PELBAS PELNTE ---o--- BELER (Bhh) — A HPIRINGG ---0--- FRIRTER] (FkH)
7000 % 1200 7000 1200
1‘ o 8 6000
IR , 5000
2 D & VR 4000 600
3000 ;
2000 0
1000
0 -600
S
IRGRIMEFITAY 7T/ 1)
— RELE REMNTE ---0--- [QELEF (i)
7000 1600
6000
6000 1200
4000 800
3000 400
2000 ;
1000 0
0 -400
&
FRRE: wind, REBSHARNE, HiE8E 202548581
AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 14



SENT;

MINSHENG SECURITIES ﬁ'ﬂ%ﬁﬁ?ﬁ%ﬂf@l{%

7 ER T ATIk

#&5: FE TSR

2025/6/30 2025/5/31 2025/4/30 2025/3/31 2025/2/28
WEEER IR AT _
. 1Z7t 248654 191947 147024 103174 52619
BRIHE
YOY,% 2.8 3.7 4.0 4.2 4.1
EE R S SRl A=
) A YOY,% 0.1 1.2 1.4 15 1.1
RNLETERITELL
BRI A TR
) YOY,% 17.3 17.3 18.2 19.0 18.0
BIEAWE RitEL
BRI A oA E
) YOY,% 1.3 24 23 24 3.6
b2 A 2i-REE
BT R IR B TR _
) 1Z5¢ 46658 36234 27730 19904 10720
KiHE
YOY,% -11.2 -10.7 -10.3 -9.9 -9.8
TEIME: SRR YOY,% 6.8 5.8 6.1 7.7 31.0
FEAREEYAE ZF &R 7962.9 7377.6 7111.1 7780.2 #N/A
YOY,% 1.7 0.5 0.9 1.8 #N/A
BEHRT LERRIHE YA E, S 30364 23184 17836 12996 6614
YOY,% -20.0 -22.8 -23.8 -24.4 -29.6
EEELEREHE PSP 633321 625020 620315 613705 605972
YOY,% -9.1 -9.2 -9.7 -9.5 -9.1
BERETEHR:RITHE YA E, S 22567 18385 15648 13060 8764
YOY,% -14.8 -17.3 -16.9 -14.3 -15.6
BREEEERRITHE BEBF* 45851 35315 28262 21869 10746
YOY,% -35 -2.9 -2.8 -3.0 -5.1
REFESAE T 280.9 264.2 260.4 304.5 #N/A
YOY,% 8.8 11.3 8.5 84 13.9
FExARKEYEAE Yal=) 904.7 851.0 817.9 938.4 #N/A
YOY,% 48 -33 -10.7 -43 #N/A
FEISHENAE Yal=) 2414 201.0 204.3 251.9 #N/A
YOY,% 18.9 0.6 -15.3 -12.1 #N/A
FERBEEARTABE Vil=) 950.8 941.2 965.1 1100.2 #N/A
YOY,% 16.5 1.6 2.6 16.5 #N/A

ERIsEE: wind, RAFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 15



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

8 FEMIX 2 EME(E

E25: 540 PB RHES A IR PB BitbiE
— TP e EPB/£EBARLPB (F)

25 - - 0.9
- 0.8
2.0 - 0.7
- 06
15 - 05
10 - 04
L 03
05 - 0.2
- 0.1
0~O T T T T T T T T T T T T T T T T T T T T 0-0
ANl 00O &N 0O AN O &N 0O AN O &N O AN O &N 0O AN O &N O AN
O O O O O O O O O O O O O O O O O ©o o o o o
~N Y N N N N S S S COCTYSYS O OCTCTSYS TS I ITZYS TSNS TS TS ITYSITYSNS Y Y YN
n un W O N~ O~ 0O 0 OO OO ©O O v~ — N &N N N < < 1n owun
- - = = = ™ ¥ — — O Al AN AN AN AN AN NN AN N AN
O O O O O O O O O O O O O O O O o o o o o o
AN AN NN AN AN AN AN AN AN AN A AN AN AN
FRSEE: wind, REIESHZEE (E: 48 PB RAMBIESNOR)
El26: AR MRRKEXER 10 IR E27: FRTMRIRGKERIER 10 RISE
25% - -
° o.7% 3% o
. (o]
20% - 2% 1-7%1.6%1.6%1 3%
15% - 1% A 0.6% 0.49%
0.0%
10% 1l o, 0% -
7 50%47% 419 4
59, - 173 2% 3.1% 3.1% 2.9% 2.9% 1% -
0% -2% “13% 1 o,
: S 3 \‘@
«%@&@*«%%@@&0/* & Qg\ @ & P P &
P F & & @ &
FUE N I S ® @@»‘ @‘f £
BREEE: wind, BEIESHARER BRR: wind, BEIESHTER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

8/8 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) 243 1.7% 6.1% 11.4% 27.6% 0.4% 3.3% 4.7% 4.8%
000717.5Z IR D 2.96 -1.3% 11.3% 16.1% 71.1% -2.6% 8.4% 9.3% 48.3%
000761.5Z N 391 6.0% 3.2% -0.8% 47.0% 4.7% 0.3% -7.5% 24.2%
000778.5Z Eiipas7i=1 3.82 1.6% 3.0% 11.3% 7.0% 0.4% 0.1% 4.6% -15.8%
000825.5Z7 KINAEE 4.28 2.9% 6.7% 19.9% 20.2% 1.7% 3.9% 13.2% -2.6%
000898.5Z Lrelicdn) 2.80 4.1% 9.8% 18.1% 30.2% 2.9% 7.0% 11.4% 7.4%
000932.5Z7 =P SIS 5.93 5.0% 14.5% 24.3% 34.5% 3.7% 11.6% 17.6% 11.7%
000959.57 SR 4.26 3.1% 7.6% 19.1% 54.8% 1.9% 4.7% 12.4% 32.0%
002110.5Z =RIESE 4.92 3.1% 24.9% 29.8% 70.2% 1.9% 22.0% 23.1% 47.4%
600010.SH (2504 2.58 2.0% 41.8% 43.5% 78.1% 0.7% 38.9% 36.8% 55.3%
600019.SH S 7.47 2.5% 6.0% 9.4% 21.0% 1.2% 3.1% 2.7% -1.8%
600022.SH LLIZREMER 1.55 1.3% 8.4% 15.7% 19.2% 0.1% 5.5% 8.9% -3.6%
600126.SH O idn) 8.75 0.0% -6.9% -19.9% 142.4% -1.2% -9.8% -26.7% 119.6%
600231.SH ekl dn) 2.09 2.5% 4.5% 24.4% 46.2% 1.2% 1.7% 17.7% 23.4%
600282.SH [EEplicdn) 4.58 1.6% 2.0% 5.5% 6.1% 0.3% -0.8% -1.2% -16.7%
600307.SH Pt brreas 1.77 2.9% 18.0% 27.3% 48.7% 1.7% 15.2% 20.6% 25.9%
600507.SH TR 6.13 3.2% 26.9% 41.7% 55.6% 2.0% 24.1% 35.0% 32.8%
600569.SH ZRHNER 2.37 0.4% 7.7% 26.7% 64.6% -0.8% 4.9% 20.0% 41.8%
600581.SH I\—ER 4.24 4.7% 27.3% 28.1% 60.6% 3.5% 24.5% 21.4% 37.8%
600782.SH e cdna) 4.33 2.4% 4.3% 8.5% 34.4% 1.1% 1.5% 1.8% 11.6%
600808.SH ) 4.14 20.7% 22.8% 37.5% 108.0% 19.5% 20.0% 30.8% 85.2%
601003.SH N iean) 6.12 -1.6% 14.4% 80.5% 128.4% -2.8% 11.5% 73.8% 105.6%
601005.SH ESRNES 1.55 0.6% 9.2% 19.2% 44.9% -0.6% 6.3% 12.5% 22.1%

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, REBEFY, HITWESNARBLUEIR. FUBBTER. %3 &KF. 2K
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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