> s FERMINMELEK. #=7 B 18 B, L& 20mm HRB400 #4548
&7 3270 o/m, B EREF 30 JT/M, &% 8.0mm {it&79 3430 T/,
B LT 20 FT/m, #EL 3.0mm 14879 3380 Jo/I%, B EEF 30 FT/M. 1<%l
1.0mm 1&/9 3730 7o/M, R EEF 50 7T/M, 4R 20mm 11879 3360 7T
/0, B ERBF 30 jo/M. ARRMES, B0 st aTt, #OFh
miIntE LK, RN LK.

> Hil: FRMFRERS. KiREAHE, ROVUERETIIHRSGN, #ELF
IRELER D BRI —RIZRAL-19 JT/1%, -7 JT/MF0+7 JT/4, ERfERE, &
FEFEXFNEFERLRI—EZE L + 11 TT/IE,

> FESEF: 8E7H18H, AXNHF~ETE, SEEFRILTRE. ~2
J3E, NERKN G2 868 5, IRLLEE 4.53 K, HpEFNM~8
FEERELIRL 4.45 B, iRA4F=2REREEE 0.08 BIE, 12EUNARIR= 7.6 HTEE
209.06 5, DAEMKNAIRE, AEK. EREBLGN~E5 579 182.67
B, 26.39 B, LS HI-7.07 FIE, -0.53 5, EEfFSE, NERKIN
Rt SR ETFIALLIE 8.15 AMEZE 920.93 H, W/ SR 415.55 AW, IR
EEBE 10.02 5, Hep, $ROUNtLEES 10.67 5T, | &R 7.78 HTE. RWH
#ELH, WEARRSENERMIEZEE 206.17 HE, KL 15.33 Bk, AF
RN ALZ HI9(E 9.37 5, AL TRFE 5.59%.

> IREEN: REKAGERIEHEe, MikFaBRiin. 7 5188, IEH
EEFDFHEA TS LR, WSRSFTAERITIRERTFSRIBHE, 1§
HEMERTIEDREEH. S, BNEEFE. SR E—RRIERKTRENA
B FRORSHINMFIRRER, HETIHNREFER, BIRHREUE.
WEEEREG R AR REINF. B, PRIHBRE, B EEES
WERE, EOE "REN =F. AREK. "RAS" FERIESNT,
EEr-atEInRS T, MNEEEH—SNN, SINTHRSkT FTigr-aerZE
TR, WEBABEENERIES. #iF: 1) SRR FNiRD. LNk &
AR, 2) RHNIRIR: . PEEIN. BERMD, 3) EMIRY: AR
. REEH. RHEAE, BNXE: SRS FITEN.

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

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

600019.SH =RfRfH 7.10 0.34 0.45 0.51 21 16 14 it
000932.57 #EEiREk  5.35 0.29 0.33 0.38 18 16 14 =
600282.SH FBR(D 4.59 0.37 0.41 0.44 12 11 10 =
301160.SZ #t&#ts 5849  2.69 2.99 3.63 22 20 16 i ca
000708.5Z =N 12.61 1.02 1.03 1.11 12 12 11 i
603995.SH m<EfRfny 1752 220 2.24 247 8 8 7 =
002318.SZ A3zfstf 2326 1.55 1.75 1.93 15 13 12 i
601686.SH &&kEHA 5.99 0.30 0.44 0.45 20 14 13 =
603878.SH H#HAHE 548 0.22 0.31 0.34 25 18 16 =

=4

600399.5H #EII4FN  5.58 0.06 0.19 0.23 93 29 24

HEHFTR

StIE  EREE
HlAEF: S0100521120001
HIf7=H giuzuxue@mszqg.com

RsTENIE B8
HlAEF: S0100124080024
HIf7=H fanjun@mszqg.com

BRER: Wind, RAEIBSHARBIN, (E£: BRNJ9 2025 F7 B 18 BULEM)

LiEES P

14MEREIR 20250713 "RAE" FSEREE,
MM msEIETT-2025/07/13

2 5NEKEHR 20250706 "RAE" [ESTEL,
I FIEAFEEE-2025/07/06

3ANEEIR 20250629 Hok4EEEiL, A
i 7E58-2025/06/29

ASWEREHR 20250622 HEFINES, NTELE
=3%-2025/06/22

5.2/BfTdl 2025 FHEIRRRIRRIIREZ
kR RAPEER, BBSEAML-2025/06/20

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

> IIEEB: k. A6, aFTRERTIRIEKIESRIELS

TSRS TA2ImEMEME 7 B 18 HEFDMEATE LRT, Nk, BEEE.
B, EFFTAERMTIRIBERTESRKEHS, TUAEEUEMSHEMERTIEIE
&, (S, EINEETTRE. (BAS T4, 202557 B 19 H)

> ek 2025 F 8 BETA 20 BIEFCHNREENISIRFE

LMK BRI ERR, 2025 &, BHEMHASISH—SHEN8ERR, 105
BN RN B NIV T M EFHHE E 2 FB AR 7T FB M= IAIETAE; 2025 &£ 8 B, 58
= 20 BIEFCENERENRRT, Bl 2025 SFREBHIMR A EIGHZRL 40 TS IEFCENEEENF] 10
FEENEEENRIE T RE . EEFT P EIREENAmAIERS, AENSAERREREARAIENE
BN, LUBE iR =ZPa9ER, (F4s T4, 202557 B 18 H)

> BETHIARRIE 11 BRiERE

7 B 16 B, 28§ VELDRERASHFENSERECIFEEEERSEE=ZETEE
PMANSHEHE SRS (ES) | BSiE, WHEREKERHEE (335K 54%) 5hEEEH
(F5RR 46%) HEIEHE 20 {Z3Et A ANFERAFRI EZ/REAIEXFER S TE. ZmE2
FSE 6 B 6 HIERIRT=, Fr7RE 2500 AN, SRR RE POMREHSEIE RIRE. 18
B, 2025 F E¥F, SimFer ARINMBFHEINF], 7L, KEEZLIMEONXRERERERY
iR, FREH BN IBIRRIE 2025 &£ 11 BAAKE, SimFerINE (3. 4 BXiR)
FRRIZEL 50-100 5E, (FARFFTLk, 202557 B 18 H)

> 7 B LAERNEHERE~EE

thiRi: 2025 7 B EH), ERFHNEkEIALEFHEIN 2097 B, Y H 209.7 5
M, BHFRECTRRE 1.5%; 48k 1931 B, S9H 193.1 B, HFEEALL TR 1.1%; #0947
1988 5k, FH9HEF 198.8 FIE, HFEALLTRE 11.9%. 7 B L8, ERgeitiNekdlliie 2
FE 1507 5, IAtb E—aiE> 38 M, NBE 2.4%; LLEFFIIEAN 270 5, 1K 21.9%,;
tb ERESRD 72 5, T 4.6%,; tbEFEDED 33 5E, T 2.1%, tLRiFER@RED>
83 5, TFF 5.2%. (FaAHT4, 202557 B 17 A)

> 2025 £F 6 BHEEN~E 8318 B

ERFiHEHIEER: 2025 F 6 B, FEHHN~E 8318 5, REELTE9.2%; E£8F~
27191 5, FEETEE4.1%; $WiA7=2 12784 A, FEHIGK 1.8%. 1-6 B, HEHEN~
251483 5, BELCTEE 3.0%; 4#kr=2 43468 HIE, FELCTE 0.8%; $NiAF=& 73438 /5
I, RELIEK 4.6%., (FAHT4, 202557 B 16 H)

> 6 BHRELOMIZ 967.8 HIE

BXRREBHIERR, 2025 5 6 HREHAMNM 967.8 A, & EHE/ 90.0 5%, Rtk
TB% 8.5%; 1-6 BREitHONT 5814.7 AW, FELGIEK 9.2%, #HONT 47.0 A1, BEA
B> 1.0 B, IREETREE 2.3%; 1-6 BREiH#HOMA 302.3 5k, EECTREE 16.4%., 6 BHE
OISR AR 10594.8 5%, B ERRNN 781.7 5, LR 8.0%; 1-6 BRitit
OSkF By R EHET 59220.5 A, BT 3.0%., 6 B OEREE 3303.7 5, & AR
2> 300.3 5, KLETE 8.3%; 1-6 BREITHOKKEIK 22170.2 5, FEECTE 11.1%.,
(FaAHF T4, 202557 A 15 H)

ARBARFIEFR LA S L, BSLAERE—NRTEHR
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

Bt ME LK. =7 B 18 B, LB 20mm HRB400 #4BRIESN1EJ9 3270 7T
/W, B EREF 30 jT/ME. S% 8.0mm (%7 3430 T/, & EEF 20 JT/M%, #EL 3.0mm
&7 3380 Jo/mE, R EEF 30 jo/ME. 2%, 1.0mm M1&7 3730 Jo/iE, & EEF 50 jt/
[, Ehtk 20mm {71879 3360 JT/I%, B ERFEF 30 T/,

F1: EEREMINE

7/18 —R%EEh
IERERR 7T/ 7T/ %
1B57EM:HRB400 20MM 3,270 30 0.9% 150 4.8% 140 4.5% -80 -2.4%
#44:8.0 54 3,430 20 0.6% 120 3.6% 100 3.0% -230 -6.3%
L)
#5,:3.0 LIRS 3,380 30 0.9% 130 4.0% 140 43% -260 -7.1%
HEL:A.T5 BE RS 3,360 50 1.5% 150 4.7% 150 4.7% -260 -7.2%
&%0:0.5mm 4,020 -50 -1.2% 100 2.6% -170 -4.1% -430 -9.7%
i%%:1.0mm 3,730 50 1.4% 200 5.7% -60 -1.6% -290 72%
PIR(EES 20mm 3,450 30 0.9% -40 -1.1% -160 -4.4% -270 -7.3%
thiR: & 20mm 3,360 30 0.9% 30 0.9% -110 -3.2% -240 -6.7%
iz 8mm 3,660 50 1.4% 40 1.1% -100 2.7% -350 -8.7%
BIE0.476mm g 6,650 0 0.0% 100 1.5% 0 0.0% 350 5.6%
E0.5mm 45 3,950 30 0.8% 90 2.3% 60 1.5% -460 -10.4%
RE1.0mm R 4,010 -20 -0.5% 40 1.0% -70 -1.7% -490 -10.9%
Bt
Bt 6H 1N 3,500 50 1.4% 0 0.0% -10 -0.3% -330 -8.6%
B 25# T4 3,280 20 0.6% -30 -0.9% -230 -6.6% -490 -13.0%
FUH4:50*5 £4R 3,270 30 0.9% 150 4.8% 140 4.5% -80 -2.4%

BEERIR: wind, REIESHRR
GE: BAL: Jo/m; M9 e Xmmitg)

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 ], ——2EEEEHRLENE (/) 1400 eon SEEEALEME (U >0
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
TN WO =N WO = WO — N 0 0
LRLRRRRALLLLLIILILILILR CN Q=N ==L~ — N
OO O r—r—r— AN NN DN W eNeoNeoNoNeoNeololNolololololNollolNolNolNol
8888388383888 83888 S oo NAN AN ITIIT oD
NNNNANAAAAA QA 58838333 8888888888
AN AN AN AN AN AN AN AN AN AN AN AN AN NN
BRERIR: wind, RAIESHRET BEERR: wind, RAEIESHTH
B3: #ELiIREFESHEEER B4: i REFESMEEMER
e EEEHHRELERE (B, A) < ETEESERE (B, A)
7000 — 2 E TGN (TT/1) 500 7000 — S 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 ™0 — LN DO TN OO TN TN — WO — N
SeesSSSSS oSS STon S oSS SN S SSSSRR
AN AN AN AN AN AN AN AN AN AN AN A AN AN AN AN AN A AN AN AN AN AN AN AN AN AN
[eNeoNeoNoNololNololNolNolNolNolNololollollo) [cNoNeolNeoNololololololNoNolNoNoelNololNo
AN AN AN AN AN AN AN AN AN AN AN AN AN NN 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
— N OO — N — WO ™—LWNO LW O v N
el eoNeolNoelNoelNoloelNolNololNolNoloNo oo Ne)
SSSSs SNSRI ITIOD
[aN oV BN oV BN oV BN oV ENoV ENoV AN oV BN oV AN oV N o\ RN oV N oV BN o\ BN oV BN oV BN e\ |
el eoNeoleoNeoNololoNolNolNoNolNeoNoloNeoNe)
AN AN AN AN AN AN AN ANANANANNANNANNANNANNA

BEERR: wind, RAIESHARE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 5



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E6: ELFIRSUNINGZE (BL: TT/IE) E7: A4 LigRiniZaiNRE (B: 1)
PEZNE(EIB)(A) : e vy,
NEABL4R:HRBA00 20mm: L5 — PRI ARRE (B 1E)

7000 - — GV HE:Q235B:3.0mm: i 1200 50000

45000

6000 - 800 40000

35000

5000 4 400 30000

25000

4000 A 0 20000

15000

3000 4 -400 10000

5000

2000 T 1T rrrrrrrrrr rrrrrirrrrr 11 1rrT -800 0
TSSOSO SO SO O IO~
OO0 OO0 OO0 OO0 OO0 O00O—O00
N
v AIAIAIAIAIAIAIAIAIAIAIAIAIANIANAINN
OOO0O0O0O0O0O0O0OOOOOOOOOOOOOOOO0O
aAlAIAIAIAIAIANIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAI AN AN AN

BEERR: wind, RAIESHARER BEERR: wind, RIS

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 6



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

2 Ef5taTin

EERMTHIBMEREKER. 2=7 8181, EPE*‘B%DI_ AIRE T 1179 980 7T/,
B ERF 25 SeoT/M; s 1 1170 S55T/i, 42 /AR 10 SS5T/I%; RPUEE#N1EY9 1150
S/, BEFREF. FERINEN 1270 SE5T/ME, isaJ:EBq: 0 SE7T/M; K75 HE, B
W78 915 SEoT/1E, R ERRFF.

EXisRtATEIBINE TRE. 2= 7 B 18 B, RE)omE, RRERIN #k{h7y 640 3E5T/1%, L
[ER% 30 SE7T/M; ST, RRERIN RN 770 ST/, B EERE 5 35T/, £ fﬂ“%#’f)iﬁﬁ
RRERINI {79 780 SE5T/I%, B EFERE 40 365T/1%; hENRISE, BRERWNI RN 700
/W, B ERFFY. KMomE, KRN EP»?QX”EDTE{M 720 35T/, B ERERE 10 35T/,
WISt 700 ST/, AR EERRE.

El8: ErhBES E9: HeFEiLEE
— TR AR ——ZE5TiEE (i) —TTHTT e——RRTiEETT (k)
750 - - 120 170 1.30
160 1.25
- 110 150 1.20
7.00 ~ 140 1.15
- 100 130 1.10
650 - 120 1.05
- 90 110 1.00
100 0.95
6-00 IIIIIIIIIIIIIIIIIIIIIIIIII80 90IIIIIIIIIIIIIIIIIIIIIIIIIIIO.9O
e S3505I5a350n3nonEnesINenTs
AN NOOOO———— NN S S LALALA POPNOOOO—r—r—r— NS ST ST ST LALALA
T AIAIAIAIAIAIAIAIANIAIAIAIANANIANIANNN —r—r——OIO\l AIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANIANIANN
OOOOOOOOOOOOOOOOOOOOOOOOOOO OOOOOOOOOOOOOOOOOOOOOOOOOOO
AlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIAIAIAIAIANIANIANIANIAN AlAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANIANIANIANAN
BRSEE: wind, RATFASMZE BRSEE: wind, RAFSHE

F2: EFFRAINGG (BfL: ET/I%)

7/18 —FEZEH % —BEEm %
LIRS EER (PGSR 980 25 2.6% 25 2.6% -40 -3.9% 250 34.2%
EEHOCIF) 830 10 1.2% 10 1.2% -30 -3.5% 140 20.3%
RREBSNI 640  -30 -4.5% -60 -8.6% -96 -13.0% -45 -6.6%
RREE#H(CFR) 550  -30 -5.2% -60 -9.8% -70 -113%  -105 -16.0%
=EN7 633 -8 -1.2% -15 -2.3% -27 -4.1% -73 -10.3%
BAEN 485 5 1.0% 0 0.0% -50 -9.3% -65 -11.8%
FRZRI# O (EFE CFR) 480 10 2.1% 10 2.1% -20 -4.0% -80 -14.3%
FEmH7 466 6 1.3% 21 4.7% 26 5.9% -33 -6.6%
BEMRE EER(FFEER) 1170 -10 -0.8% -10 -0.8%  -100 -7.9% 135 13.0%
ZEEHOCIF) 970 20 2.1% 20 2.1% -120 -11.0% -70 -6.7%
EREZTN 770 -5 -0.6% -45 -5.5% -50 -6.1% -20 -2.5%
RREE#(CFR) 715 -5 -0.7% -15 -2.1% -10 -1.4% -25 -3.4%
BARE 694 -8 -1.1% -16 -2.3% -50 -6.7% -64 -8.4%
BAHO 520 0 0.0% -15 -2.8% -75 -12.6% -80 -13.3%
FRZREE O (EEE CFR) 550 0 0.0% -10 -1.8% 5 0.9% -80 -12.7%

ANFRIEHR RSN FHE, BEELALRE—TE R IESHFIMRE 7



SENT;

MINSHENG SECURITIES 1T EHRR /5N ek
hER 514 8 1.6% 25 5.1% -3 -0.6% -31 -5.7%
PiERE  EESNT (PFEER) 1150 0 0.0% -20 -1.7% -80 -6.5% 85 8.0%
ZEEHOCIF) 1070 0 0.0% 0 0.0% -40 -3.6% -75 -6.6%
EREBEM 780 -40 -4.9% -40 -4.9% -35 -4.3% -15 -1.9%
ERERH O (CFR) 790 -10 -1.3% -10 -1.3% -10 -1.3% -45 -5.4%
BHAM 815 -10 -1.2% -19 -2.3% -35 -4.1% -64 -7.3%
HAHA 580 0 0.0% -15 -2.5% -40 -6.5% -100 -14.7%
FZRiA O (B CFR) 675 -5 -0.7% -5 -0.7% -35 -4.9% -75 -10.0%
hER 557 2 0.4% 6 1.1% -5 -0.9% -66 -10.6%
SR EEPN (PFEED) 1270 -30 -2.3% -70 -5.2% -100 -7.3% 120 10.4%
EEHEHOCIF) 1020 25 2.5% 25 2.5% -16 -1.5% -30 -2.9%
EREBEM 700 0 0.0% 0 0.0% 0 0.0% -70 -9.1%
KREZH(CFR) 690 0 0.0% 0 0.0% 75 12.2% 25 3.8%
HAHA 510 0 0.0% 0 0.0% -35 -6.4% -60 -10.5%
EDEmA 497 -3 -0.6% 2 0.4% 10 2.1% -115 -18.8%
thEMH7 468 5 1.1% 0 0.0% -9 -1.9% -50 -9.7%
120N SRR (FhEEER) 915 0 0.0% -5 -0.5% 35 4.0% 65 7.6%
EEHEHOCIF) 925 0 0.0% 45 5.1% 115 14.2% 105 12.8%
EREBEM 720 -10 -1.4% 5 0.7% 15 2.1% 55 8.3%
ERERH(CFR) 605 0 0.0% -5 -0.8% -12 -1.9% -15 -2.4%
HAMm7 701 -14 -2.0% -16 -2.2% -74 -9.5% -17 -2.4%
TEHEHMO(FOB) 535 0 0.0% -10 -1.8% -15 -2.7% -40 -7.0%
REILGHO(CFR) 452 2 0.4% -1 -0.2% -13 -2.8% -56 -11.0%
RO GEFE CFR) 610 2 0.3% -3 -0.5% -10 -1.6% 25 4.3%
hEHR 448 13 3.0% 22 5.2% 20 4.7% -11 -2.4%
Zetd RN 700 0 0.0% 10 1.4% -5 -0.7% 30 4.5%
EREEH(CFR) 665 0 0.0% 0 0.0% 20 3.1% 45 7.3%
TEHEHM(FOB) 565 0 0.0% -5 -0.9% -10 -1.7% -40 -6.6%
REILHO(CFR) 485 -5 -1.0% -5 -1.0% -15 -3.0% -30 -5.8%
JREAAH O (FOB 2i) 490 0 0.0% 0 0.0% -15 -3.0% -60 -10.9%
hEH7 466 6 1.3% 15 3.3% 7 1.5% -24 -4.9%

BEBEEE: wind, Mysteel, RAEIFSHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 8



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@l{%

3 [FiEisEhE

Bt hiaffitstarhBH, HOT HinMELK, ERIMELK. 2=7 8188, &8
BRI SRAERINES 725 Jo/1%, W ERRRE, XZekEmints 811 o/, W EFRF, EIEkE
B4 838.89 T/M, B LETH 18 Jv/ME; EF=8 minint&tah BT AES BEEREMmT 870
7o/, B EREF 25 5o/, BBAEENEME 750 Jo/iE, 2 EET 30 5T/, ERERARIL
BRE™ 697 JT/ME, W ERF 2 jo/iE; BRREIRARINGE 765 5T/W, B ERF 17 T/m; B
RRASIRAFIILLRE 910 T/0%, B BT 10 yo/i; HOH Hipints LK. ARSIEH7 LK.
RRERIKNIRANT 2070 T/ME, B EFEF 30 7T/0%; $EEK 2970 7To/ME, & EERF.

RIS LK, LICERRNE LK, LREEEME LK. TEERTIHNE LK,
R 1170 5T/, B EEF 50 Jo/i4; LILEEERRRM 1081 7T/, B EFF+ 105
To/WE; HIREEERRMRT 1320 FT/IE, & EETF 17 7T/,

E10: EREEHRI Gifts El11: EERMNE

UM L O S T T = _
FRAEM65% I BEART I (T/iE) — IR (ST/0)
— REN 65 % TEAFINCE N AN (7T/0E)
2000 1 N w — _
e ] BB SR ACH T PBESH:61.5% (TT/AEME) 3000
2500 A
1500 - 0
2000 A
1000 1500 -
1000 A
500 A
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 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
YN NO St NO =S NO = NO— St O — S I
TYNO T NO I NO I NO = NO S INO <
QLT LT RLRTLTOLOIT LTI S35 253525352535253525352535
e N N PP S S S e N S S S SR
SSSSNNNANANNANNANNANNANNNANNANNNANAN AN e N AN A AN N AT AN AN AN A
0000000000000 00000000000000 5555 NNNANNNNNNNNNNNNNNNNNNNA
NNANNNNNNRNNANNNANNRRNARAQS R R R R R R RRRRRRRRRRRRR/R[I[K/I™KLE,
BRERE: wind, BAIESHRE BRERR: wind, BEIESHRE
[ . N s . m
E12: % aisiEihs E13: EPREBFIERNGE
= — — AT S (RN T
— IR . EDFAEERA-S5(BCI-C3) (ZE5T/1E) EN- L8 (BN, 7T/1E)
- o e — —EE _RE (S =/l
o BIEEER: ER-BERBC-CS) (/M) 6000 - WEESR-LS (BB, T0/E)
5000 A
40 4000 A
3000 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
N O St NO Y NO Y NO =St NO =S SO St~ N O S NO = NO YN O =St O— S N O St
OO0 OO0 000000000000 000 OO0 000000000 000000 —000
e T T T D e e T T T T e
PR RAROOS O e =N NNNNANN T T FLALALA PRRPROOS O = = NNNNANRAAT I I LALALA
e e A A A A O A A A A A AT A AT AT AT AT VAT A e AR A A A AT A A A AT AT AT AIRIAIAIAIATA A
0000000000000 00000000000000 0000000000000 0000000000OO0O
NNANNNANNNNNNNNNRANNRARNNRAN NNNNNNNNNNNNANNRNNNNRRRRRS S
BRERR: wind, BAIESHRER BRERR: wind, BEIESHRER
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#&3: FEMERFEFEHNE

s 7/18 —RE%EE %
73 K =]
PRI NS 8211 (65%8
‘ 725 0 0.0% 0 0.0% -25 -3.3% -95 -11.6%
HAERH)
ISR ASE (65%
‘ 811 0 0.0% -33 -3.9% -68 -7.7% -9 -1.1%
TEEH)
A NS ELL(66%E
) 839 18 2.1% 8 1.0% -25 -2.8% -153 -15.4%
50)
B BT (65%) 870 25 3.0% 66 8.2% 26 3.1% -94 -9.8%
S 28 ENE Y (63%) 750 30 4.2% 60 8.7% 15 2.0% -20 -2.6%
ERBTRAF:PB
697 2 0.3% 73 11.7% 13 1.9% -123 -15.0%
5(62.5%)
H BRI AT PB ¥
765 17 2.3% 58 8.2% 10 1.3% -45 -5.6%
5(61.5%)
H BB R AL PB tR
910 10 1.1% 65 7.7% 15 1.7% -83 -8.4%
5(62.5%)
wI aiEsE ERE R
22.79 3.46 17.9% -2.28 -9.1% 3.91 20.7% -3.08 -11.9%
BA-5 53 (BCI-G3)
S AOEEEmR-55
9.68 1.93 24.8% 0.06 0.7% 2.53 35.5% 0.40 4.3%
(BCI-C5)
HERHE
e ey 1170 50 4.5% 0 0.0% -170 -12.7% -770 -39.7%
FEE(EERIBX) 1320 17 1.3% 17 1.3% -77 -5.5% -690 -34.3%
FEE (A HEX) 1081 105 10.8% 111 11.4% -45 -4.0% -704 -39.4%
EEN:6-8MmM K SRS 2070 30 1.5% 10 0.5% 10 0.5% -380 -15.5%
YEERAEEL:L8-10:EL 2970 0 0.0% -30 -1.0% -140 -4.5% -580 -16.3%

BERIE: wind, Mysteel, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%%

4 BRI E=ER

Mysteel ¥t 247 3K SHFFF IR 83.46%, IALLIEIN 0.31 NESD R, [RELIEN 0.96
MEDR, EHRERERIAZR 90.89%, TRELIENN 0.99 NMED R, FEIBIN 2.19 MED A,
I EAI=R 60.17%, FRECIEAN 0.43 NESD R, FLLIEN 23.37 NEO R, BIE0K~& 242.44
B, IREGIENN 2.63 %, EECIENN4.15 J50E,

B14: SPHFIE E15: I BFILLH

— TR (%) — BFIRI LB (%)
100 r
90
80 |
70
60
50 |
40 | I I IS I I (N S I N N I N I I E— — — O L Ly gy YL g
TN O TN O YISO O <t ~O <t ~O <+t ~O <t ~O < ~
P22 SO0 r-roo0Ccr-o0O0r-r0oOo0S-00oO
ST e A AN NN ATTIT T AN A N NN NI I A A A A T )
AN AN AN AN AN AN AN AN NN AN AN AN AN AN
[aN oV B oV BN oV BN oV ENo VAN oV EN oV N oV IN oV N oV AN o AN o\ AN o\ BN oV BN BN oV BN QN AN oN|
8888388838888883888 leNeNoNeNoNoNoRoNoNoNoNoleoNoNRoNoNoNeNo!
AN AN AN AN AN AN AN AN ANANANANANANNANNANNANNNA
BERIR: Mysteel, REIESHARR ZERIRIR: Mysteel, RAIESHRE
& . [ . =
E16: FREFIAE B17: BIO%KEE
F§E$Uﬁﬁ$ (%) — BT E (Buﬁf—,)
100 260
90 240 P
80 |
220
70
60 | 200
50 | I I NN W SN N N S S S S N S S S R _— 180 TR R TR RN TR TAN SR TR NEN TEN SR SE T R T SR R 1
TN O T N0 N0 NSO S <t~ O <t~ O <t~ O <t~ O < I~
02O TP OO T OO T OQ9 Socc-oooc-ooocC-coooc-ooo
CT e C o NA NN NN TTTTOH OB N A I I e e e e e e e N S
bR AN NN NN RS I I —— AN NN OO NtFEEEE NN W
OO0 0000000000 o o [aV Ao BN oV oV RN oV ENoVANQ BN oV RN oV RN oV BN oV AN o AN o\ AN o\ B oV BN oV BNV BN oV AN qN|
NN NSNS ]aR]as [eNeoNeoNoNeoNoleololololNolNoNeoNeoloNoloNo N o]
AN AN AN AN AN AN AN NN AN AN AN AN AN NN
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 17.52 1.08 6.6% -4.09 -18.9% -19.26 -52.4% -20.94 -54.4%
EHiX 15.60 1.16 8.0% 1.63 11.7% -1.34 -7.9% -21.47 -57.9%
T 13.97 2.06 17.3% 3.91 38.9% 4.55 48.3% -19.79 -58.6%
BRSNS EF 370.16 10.67 3.0% 1.41 0.4% -162.60 -30.5% -208.41 -36.0%
gt

Lig 2.87 0.93 47.9% 1.97 218.9% 1.79 165.7% -0.74 -20.5%
EHiX 0.51 0.18 54.5% 0.11 27.5% 0.26 104.0% 0.07 15.9%
T 7.35 -0.65 -8.1% -1.12 -13.2% -3.49 -32.2% -9.95 -57.5%
EHEEF 56.14 0.42 0.8% 2.89 5.4% -17.65 -23.9% -21.06 -27.3%
48,

Lis 21.89 1.61 7.9% 2.41 12.4% -1.28 -5.5% -9.81 -30.9%
EHiX 11.60 -0.50 -4.1% -1.30 -10.1% -2.20 -15.9% -1.00 -7.9%
RM 66.62 -2.41 -3.5% 0.12 0.2% -10.38 -13.5% -32.38 -32.7%
MELBERF 265.60 -2.15 -0.8% 1.95 0.7% -24.12 -8.3% -65.08 -19.7%
S8

Lig 35.00 -0.10 -0.3% 0.65 1.9% 1.00 2.9% 2.90 9.0%

EHiX 1.45 -0.05 -3.3% -0.03 -2.0% -0.39 -21.2% -1.71 -541%
RM 34.35 0.41 1.2% -0.39 -1.1% 3.11 10.0% -11.64 -25.3%
BiLRERE 128.93 -0.54 -0.4% -0.67 -0.5% 3.73 3.0% -16.72 -11.5%
iR

Lig 11.88 -0.10 -0.8% 0.17 1.5% 0.70 6.3% -2.17 -15.4%
EHiX 3.65 0.45 14.1% 0.85 30.4% 0.05 1.4% -0.45 -11.0%
M 20.40 0.70 3.6% 2.40 13.3% 1.20 6.3% 0.60 3.0%

hiR 2 EF 100.10 -0.25 -0.2% 3.55 3.7% -2.22 -2.2% -44.04 -30.6%
MEREEEE 920.93 8.15 0.9% 9.13 1.0% -202.86 -18.1% -355.31 -27.8%

I wind, Mysteel, RAFEHTNR
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: ittt IZSUNPFFRIEISM (BR1: BIE)

E19: SFitKIESENREFRIEISM (R0 : HE)

2027 e 2022 2023 s 2024 e 2025

200 -

150 ~

100 ~

50 4

1T 2 3 4 5 6 7 8 9 10 11 12

2027 emm— 2022 2023 s 2024 e 2025

400 -
350 ~
300 H
250 ~
200 A
150 ~
100 ~

50 4

w4
o A
A
©
©
—
o

1 2 3 4 11 12

BEERIR: wind, REIESHARR

E20: Rt XIZSENEFREZL (R0 )

BREER: wind, BREIESHRR

E21: FititKIZSUNPEFRIEISM (SR )

2027 emm—2022 2023 s 2024 e 2025
200 -+
150 A
50 J/\—W'
0 T T T T T

1 2 3 4 5 6 7 8 9 10 11 12

2021 =202 2023 e 2024 = 2025
200 -
150 -
100 -
50 - \\
0 : —

1 2 3 4 5 6 7 8 9 10 11 12

BREEEE: wind, RAIFSHARER

E22: £EFEHHNIEFSRT(RA: HIE)

BrERR: wind, REIESHTE

E23: Sk REORFEF (R0 FE)

SEF () e B2 N
— L

1600 7 e8], — iy 3000
1400 - 2500
1200 -

1000 - 2000
800] 1500
600 1000
400 —f\ ~ .

200 - * - 500
O T T T T T T T T T T T T T T 0
TN OO TN N ™ LWNO v N
[cNeoNoNoloNololololololNolNolNolololNol
e e R R e e e T
OCOOr—r—r— AN NN LN LW
(o NN oV oV oV oV oV oV oV R oV oV oV AoV oV EN o\ RNV MoV |
[cNeoNoNololeolololololoNololoNoNoNe]

AN AN AN AN NN AN NN

m EEFSLT (50) BN (F5TE)

B ()
16000
14000
12000
10000
8000
6000
4000
2000
0
TN O TN O TN O NO S NO I
[eleleldelelfelgelelelqjeleleljeleleolololoNe]
P e e P P e
COO0O——r——ANNANNMMmON T I X T L
[aN Ko\ NaVNaVNa e Na o Na o Ea NN Na Ko Na  Na NaV KoV N\ Na o NoVNoV]
[sleojoleojololojojolojolololololololololololoNe)
[o\ N \NoVNoVNoV o KoV NoNNoVNoVEoN oV oo\ NoVNoV oV oV o\ NoNNoN oV eV]

BRERIR: wind, BEIESHRE

BRIRIE: wind, REIESHRE

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)

—— g B ---o-- IRSTER) ()
7000 1000
6000 800
5000 600
4000 400
3000 p 200
2000 0
1000 -200

0 -400
S

PSEBRIEEFZ (TT/TE)

PELINE ---o--- BELEF (BH)
1200

AELREA

600
0

-600

RGEBIEEFZ (TT/TE)

— ELA RELINME ---0--- 1QELER ()
7000 1600
6000
2000 1200
4000 800
3000 G 400
2000 % o
1000
0 -400
Q
W

P

LM BBATEEF L (TT/ )

— AT ZNE ---0--- XIFEF (HBiH)
7000 1200
6000
5000 800
4000
3000 400
2000 0
1000

0

PR BRI BRI AL (TT/IE)

iRiNE ---e--- FIRER (BH)
1200

— R

7000
6000
5000
4000
3000

600

-600

BRSER: wind, REIEBSHARIRUE, HiEE8=E 202557818 H

ARBARFIEFR LA S L, BSLAERE—NRTEHR

A FTIRE 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%ﬁﬂl{%

8 FEMIX 2 EME(E

E)25: &40 PB RRES A Bg PB fitL{E

— TP e EPB/£EBARLPB (F)

0.0 T T T T T T T T T T T T T T T T T T T T 0-0
AN O AN O AN O N O NN O NN O AN O AN 00 &N 0 AN 0o o
O O O O O O O O O O O O O O O ©o o o o o o
P oo NN edoogo SN N IO
o O O O O O O O O O O O O O O O o o o o o
(0N I o\ A N I o A A 0 A 0 A N A oV I N R oV A oV A o A oV I oV oV o VA oV o VN o VN oV
BRI wind, REESHISR (E: TN PB RAEHEHNNE)
El26: FFEEMRIRKEXIER 10 IR E27: FEEWRIRFKEKIESE 10 RRE
20% A 0% -
15.0%
15% - 1% -
+1.0%.1.1%
10% A 2% - -1.5%
-1.9%. 09
-2.4%
5% 1 9 -3% -
A% 1.7% 1.5% 1.3% 1.3% 1.3% "27% 2.9%2.9% 3,09
0% - 4% -
B D & B B v%f
@‘@“@"‘@/\)ﬁ(’@‘@%’\‘@‘%‘\”@\@ ,&,{,. Qg,»@
& /f\ @ ‘\ Vv ‘&
&ar zsz@% b & @‘@% & / P vr%\% /&éﬁ £
BEERR: wind, R4S BERRR: wind, RAIESHTR

AARAEZIEFRESEN S, BHLAERE—TNRITAER IESARRE 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

7/18 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) 2.37 0.0% 12.2% 15.4% 24.4% -1.0% 7.5% 7.9% 9.1%
000717.5Z IR D 2.93 6.5% 21.6% 21.1% 73.4% 5.5% 16.8% 13.5% 58.1%
000761.5Z N 3.85 -1.5% 5.8% 7.5% 52.2% -2.6% 1.0% 0.0% 36.9%
000778.5Z Eiipas7i=1 3.71 -1.1% 8.1% 10.0% 6.3% -2.2% 3.4% 2.5% -9.0%
000825.5Z7 KINAEE 417 1.7% 17.5% 26.0% 17.1% 0.6% 12.7% 18.4% 1.9%
000898.5Z Lrelicdn) 2.74 1.5% 19.1% 20.7% 26.3% 0.4% 14.4% 13.1% 11.0%
000932.5Z7 =P SIS 5.35 1.3% 21.9% 15.7% 19.3% 0.2% 17.2% 8.1% 4.0%
000959.57 SR 4.05 1.3% 20.6% 27.0% 46.6% 0.2% 15.9% 19.4% 31.4%
002110.5Z =RIESE 4.28 5.7% 26.3% 19.6% 42.7% 4.6% 21.5% 12.0% 27.4%
600010.SH (2504 2.14 2.4% 21.0% 21.7% 48.8% 1.3% 16.3% 14.1% 33.5%
600019.SH S 7.10 1.3% 7.4% 6.3% 3.5% 0.2% 2.7% -1.3% -11.8%
600022.SH LLIZREMER 1.44 -2.0% 10.8% 10.8% 16.1% -3.1% 6.0% 3.2% 0.9%
600126.SH O idn) 9.15 -0.8% 5.5% -15.8% 142.1% -1.8% 0.8% -23.4% 126.8%
600231.SH ekl dn) 1.99 -1.0% 15.7% 21.3% 49.6% -2.1% 11.0% 13.8% 34.4%
600282.SH [EEplicdn) 4.59 1.1% 10.9% 10.4% 0.6% 0.0% 6.1% 2.8% -14.7%
600307.SH Pt brreas 1.53 -1.9% 10.9% 14.2% 29.7% -3.0% 6.1% 6.6% 14.4%
600507.SH TR 5.31 9.5% 24.6% 31.8% 36.5% 8.4% 19.9% 24.2% 21.2%
600569.SH ZRHNER 2.24 -3.0% 17.9% 27.3% 55.6% -4.1% 13.2% 19.7% 40.3%
600581.SH I\—ER 3.29 -2.9% 8.2% 5.4% 26.1% -4.0% 3.5% -2.1% 10.8%
600782.SH e cdna) 4.11 -2.4% 19.1% 8.1% 22.3% -3.5% 14.3% 0.6% 7.0%
600808.SH L ica) 3.32 -2.9% -4.9% 9.6% 66.8% -4.0% -9.6% 2.0% 51.6%
601003.SH WAL 6.13 15.0% 71.2% 116.6% 127.9% 13.9% 66.5% 109.0% 112.6%
601005.SH ESRNES 1.43 -2.7% 12.6% 12.6% 36.2% -3.8% 7.9% 5.0% 20.9%

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
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