> & FRWRINERES. 2F 20mm HRB400 #4FRIREU1E /9 3980 7T
/U, 3R EEERECEESE; #EL 3.0mm 1188 4050 Jo/ME, & EREFREL-0.2%;
REL 1.0mm N18A 4830 o/, iR EEIAEL-0.4%. AEFEMREA, BO%
A&k, SRNBERE,; RINMELK.

>  Fiid: FAWAFGEESE. KitER@E, HIINERBTUARSEN. #EL
FSELIEEFR o BIALLEI—EE L -38 Jo/if, -25 Jo/MhF1-44 Jo/M, fEiRE
K, AEBPRFIETE.

> FPFESEF: FRARKXNMFE. HERKILTE, TERKRLLEH. &=
ERE, AERXNMEFEE 876 B, IRLLE 9.86 Ff, HrohgRiikiFs
2R 10.34 B, RFF2RFALEH 0.48 Bk, $ESUENAFRF 7.65
PEZE 24419 5, DARENGICRE, ABIK. BREIRSGN=E25 59
207.03 %, 37.16 FW, FREb4EI-8.17 Fl, +0.52 /i, EEFEAE, 4
ER AR RFN TSR SR 36.46 FIMZE 92225 H, R RES
440.68 B, IRELPE 10.62 HE, HAp, 1REGNEEE 27.48 HBIE, | ERE
9.92 A, XMHBEHE, NEAERSENEMEEE 226.63 Y, KLY
Ft6.62 A, AEEFINKIZHAISE 13.59 5f, IREGIEK 2.43%,

> REEREY: FRASYNER, FEHFETT. EHREXEL, MR
BRI ERE, HPRGNAMTERFEKRET. FEFLE, BRMEEFEE
INtEEF, ERY, SR ERRIFA RS, HNSE, AXMEEIA
TiB. BENKFIRENKSE, WHFEKES, FEXTARBERNFERIE
I=ER. 2023 & 12 Bfp, ExFAART. FEHEBORIT. FERIARR
1T ITISHE AN SR (PSL) 3500 27T, B "=XITR" . #F:
1) ENiRR: FINARMD. eaiNEk. miNERG, 2) RNk BERH. &
S5, RIS, TR, hilsts. P, 3) G==mRIinRY: 75
KiRE, 4) BN RAER. FxiEE. BikE: SESEMR: KR
5N,

> KBEHRR: TEFRRARIUE; MINKERE, RS AIERE.

BR AR, (HESITR
- B&ift EPS (%) ()
(5T) 2022A 2023 2024E 2022A 2023E 2024E
1820 128 126 185 14 14 10 f#5E

603995.5H

EEaiay)

688186.SH | Xi5t7  17.83 0.48 1.10 1.87 37 16 10 i
600399.SH  Flit54N 9.03 0.10 0.22 0.33 91 40 27 R

iiZed
600516.SH  FHA&= 5.10 0.22 0.29 0.37 23 18 14 biied
000708.5Z  {=4HN  14.17 1.41 1.30 1.52 10 11 9 iz
600019.SH =MD 6.18 0.55 0.52 0.67 11 12 9 iz
000932.57  HEHNEk 5.60 0.92 0.87 1.18 6 6 5 biiz
601686.SH &E&REH 6.39 0.21 0.42 0.54 31 15 12 =
000778.5Z  #rtFE 3.83 0.42 0.42 0.53 9 9 7 biized
600507.SH  F5RRHN 4.63 0.43 0.54 0.70 11 9 7 =
600282.SH  FEfRpRLn 3.86 0.35 0.38 0.48 11 10 8 biiz
300963.5Z HiMisss  13.16 0.34 0.48 0.63 38 27 21 iz
301160.SZ  #BigHds  40.65 1.89 2.55 2.87 22 16 14 iz

BRER: wind, RAEIESHRBRIN; (F: BRINJ9 2024 & 01 B 05 HKCEMN)

Strim  EREE

HAER:  S0100521120001

IR giuzuxue@mszqg.com
SiFE (B

HAER:  S0100523060002
ISR renheng@mszg.com
oFm E

HAlER:  S0100523120003

ISR sunerchun@mszq.com
LB S TR

1 5MEkFEIR 20231231 FMREPRF=+FIEIL
45, SoKFEEEFMER-2023/12/31

2 SMEKFEHR 20231223 RFMOLIELR, 4R
M EREDMEABTE-2023/12/23

3ANEENR 20231217 FEERMENELEI,
PKF-EBEE TE-2023/12/17
4B 2024 FEERERIIREZN
P WEEKEARNN, @5hiaEns
M-2023/12/13

5ANEKERR 20231210: RELASEE, W
MINEEE LiK-2023/12/10

AARRFIEHREEM S K, BSLRAERE—NRTER

IESFRRE

1



SENT;

MINSHENG SECURITIES ?ij—kfﬁ,ﬁﬁ TE%/@M %9&

Bx

FEHETHEM 3
1 EIRNtATHi% 4
2 EfFNATHiA 7
3 FRirEMiBiEThA 9
4 ERIE=ER 11
5 EfF 12
6 FiAERNE 14
7 TR Tk 15
8 EENH A TK(E 16
9 RS 18
IGEEIR R 19
FEER 19

FABRSEFRAEN S TG, BHLAERE— AT SIS 2



SENT;

MINSHENG SECURITIES ?j_-}].kfﬁ,ﬁg ;Etlzll:/%ly_] %9&

FEHETSMG

> 12 BTFHERNEHENE™ 166.61 BFE

2023 £ 12 AT, ERFIHNEEWHENER 166.61 F1E, IRELTEE 13.63%,
B OEELLRFREATE 13.04%, BOERAELCRIGFRIEATIE 20.37%;4£86H™ 159.45 75
I, RLETHE 123%, BARBLEFEETE 9.77%, ROELEFRETRE
15.47%; $NEAF=& 19226 B, IKLLTEE 1.98%, BEOREELLEFREITE 2.83%, [H

b E—BI(BD 12 Bpa)ims> 265.70 5k, T 17.69%; AR 60.36 5. ThE
4.66%;Lb RFRAL 71.49 BT, T 5.47% L AFRRMD 69.7 T, T 5.34%,
(TR T4k, 20245186 H)

> EREEIEF Nt ECIH BHE

NINIS RS 2023 &, SN LINQELIRM T RN, FXIEEAET Lt TR
FrrEicR. SNEREHNIRFECIHEHE. NEVAFIEMZESREAZR BT
3 BUWERKTE, FroBikE 15 5RM, (FAAHT4, 2024518 5H)

> HRNLTRLT 2023 SFIRENMLOSEE 9000 FIE

MRERSETUHRHE, Haffit 2023 FRERFHOEE 9000 16, Hat
SHRBRRSCER, 2023 FREMMHORISR, EHELRET 2014-2016 FHOM
@, HOBL 76 M. FOHRbRE, BHOME X, 2023 F2KE5 5 MERY
RERHTREIET 6 EDROHEE, FRBEHER LN NG RELIE 80%0
XBi, MOBLRRBEEME., (EAHTLE, 202461 540)
> ENEEEHMNEZELNER

N EBRERLEURSROERATSERE, 1 8 2 B, SRRG. WHRHIHER
HERAFSWINERELRS A RTEFLRRRTBALENREEN, El

Ba=ENRO 2R ILIINEBINESETE, XiFSEFNRDSLINEREATEE
R, (FaAET T4, 20245183 H)

> 2023 £F 12 BiNE% PMI 5 46.0%

NPIBS RS L ERSTE, RBIMETL PMI RE, 2023 % 12 B
46.0%, W 22 MEHH. STUEMEHET, RHETINSULRN, HHBR
B8, BHRREFEn e, SUEFER, RN ERERT, RHNES
%, Tt 1 B, BRERERE, B EFE—S TR, REEMEE, 9
HEINETIR,  (FAHTE, 202451 B2 H)

> SPiEEsNEX 635 FEIRIRAEECilHIAKTh

ITH, 635MPa RIRSUNFF=RERIRHIRID, FHHATZEFFF, nSESRN
PI2SUNr- RE SR E LA, BoUNEBNikERZELTR, BEERNTIRA
RIOZAMET M. ITFR, SHiE4%kHEES 600MPa, 630MPa EZE 640MPa S3aE1R
SUNFE AL AT, EH—SIREIRsUNT RREER, BRI EBIRIN kR RSN
ErrREsh, RN EESIERAT "I "NE" EXRNEERSEE, (AL
Tk, 20245F1H6H)

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 3



SENT;

MINSHENG SECURITIES ?ij—kfﬁ,ﬁHTEtI:lt/%m%%

1 EIRiNHTH1%

BRI ftERS. &&= 18 58, L8 20mm HRB400 #BIESU1/11&/9 3980
7o/WE, REBRFF. B% 8.0mm 187 4150 jT/iE, & EERE 10 JT/i4, #4441 3.0mm
f11&79 4060 /i, 4 EFRERE 10 Fo/iE. 1%L 1.0mm {14879 4830 JT/iE, & EREIR 20
7o/ME, Eeptr 20mm {11&79 4070 JT/0%, B EREIE 20 T/,

&1 FEWHM S

IEIRETR

%)

12474¥:HRB40020MM 3,980 0 0.0% -30 -0.7% 230 6.1% -130 -3.2%
Ze14:8.0554% 4,150 -10 -0.2% -90 -2.1% 210 5.3% -130 -3.0%
)

3.0 LIRS 4,150 -10 -0.2% 120 3.0% 320 8.4% -30 -0.7%
ELATSRE RS 4,060 -10 -0.2% 100 2.5% 300 8.0% -50 -1.2%
i2%:0.5mm 5,210 -20 -0.4% 30 0.6% -70 -1.3% 400 8.3%
2%L:1.0mm 4,830 -20 -0.4% 50 1.0% -50 -1.0% 440 10.0%
FiRAEEE20mm 4,280 10 0.2% 110 2.6% 300 7.5% 0 0.0%
iR EH20mm 4,070 20 0.5% 110 2.8% 290 7.7% -70 -1.7%
FHRE8mm 4,500 20 0.4% 130 3.0% 210 4.9% -60 -1.3%
REE0476mmER 6,850 -50 -0.7% -150 -2.1% -150 -2.1% -680 -9.0%
IRIE0.5mmiEEE 4,780 -10 -0.2% 20 0.4% 90 1.9% -140 -2.8%
REE.0mmiEsE 4,960 -10 -0.2% -80 -1.6% -140 -2.7% 210 4.4%
Bt

BUtH16#1EN 4,120 40 1.0% 90 2.2% 150 3.8% 30 0.7%
B 25# T4 4,020 30 0.8% 70 1.8% 190 5.0% -350 -8.0%
B4:50* 5650 4,260 40 0.9% 70 1.7% 100 2.4% -220 -4.9%

BRSE: wind, RAEAMTE
GE: BRI TT/M; M89A DSt XERADAHNE)

FABRSEFRAEN S TG, BHLAERE— AT SIS 4



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

B BN SINEEMER

BE2: StEFESMHtEEnER

2000 = E T EETHIRAGNER (A, &

)

1600

= ETFETHEAEE (AT, A)

6000 e T HIRSGNNTE (JT/1E) 1400 7000 — e E T HAMNE (T/IE) 500
1200 6000 400
5000
000 1000 5000
‘31000 800 4000 300
2000 600 3000 200
iote 400 2000
200 1000 100
0 0 0 0
R R R g A A g NS 00 NI 00 (N S 00 (I S 00 NI 00 (N S 00 (N S 0O
OCRRR DD P DRSO S e NN N0 SIS SRS SIS SIS SIS SIS
Pkl o e e S RN A A N R RN R NN R RV EoN| ONNN0 0NN NOOO—r—r— NN
OO OOCOOOOOCOOOOOOOOOOOOO A AN A A A
AANANAANANANANAANANANANAANANNANANANANANANAN AN eoleo]ololololololololololololololololololo)
ANANAANAANANANANANAAI AN
BEERE: wind, BAIEEHRE BRERER: wind, BAIESHRE
BE3: HILREFESMEEDIE! B4: LiLiREFESMHEEMER
< EFTEEHRELEST (A, A) = ETEHHLELET (A, A)
7000 — 2 E T EHRELINE  (JT/1E) 500 7000 — 2 E T ETHSENE (JT/ME) 200
6000 400 6000
5000 5000 150
4000 300 4000 100
3000 200 3000
2000 2000 50
1000 100 1000
0 0 0 0
ANt ooANSoOoANSToOoONSTONSTONTON o ANSooANSOoONSONSONTONT 00N 0N
OO~ OO0 OO0 OO0 OO0 OO0~ OO0 — OO~ OO0 0 —0O0 0O 0 —0O00O— 00—
RN BRSNS S = = NN D RN RSSO OO = NN NN A
[eoleleleolololololololololololololololololole] OO OOOOO0OOOOOOOOOOOOOOOO
[eVEeVNeVNaVKoVNoN KoV NoNNoNKoNNa o\ NoN oV Ko\ NoN oV o o Ko\ NoN Ko\ [eVEeVNoVEo\NoNNoNNoNNoVNoNNaVNoNNoV Ko\ No Ko\ NoN o\ NoNNoVNoN Ko\ No\|
BRERE: wind, RAEIESHRER FHSEE: wind, BEIESEHT
B5: PIREFESMEEMNER
e £ ETFEEHPIRET (A, A)
7000 — e E T EHH RIS (JT/ME) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
ANSoNSooANSoOoANSTOoONTONTON 0N
TO OO0~ OO0 OO0 r OO0 OO0~ 00—
NN NSNS S S S S SN SN S S S S N NN NS N
OMNNMNOOOOOONONOOOO— —r— AN MmN M
e NN AN
[elelololololololololololololololololololoN o]
[aVN eV NeVNoVNoVNoN oV oV KoV NoVNoNNoV oV NoN KoV NoVNoVNoVNoV oV KoV eV
BRESRE: wind, BAIESHRE
ANTEZFIESRESHNZER, EZVLIERE—TRTHER EEARRE 5



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

E6:

LIRS (SBM5: TT/IE)

E7: AFLEERESINREE (Pf: [

ELIRSUNE (LB ()
— (A2 HRB400 20mm:_LiE
— (1 3V HR%5:Q235B:3.0mm: HiE

— T RIREAZRIE (F)

7000 ~ - 1200 50000
45000
6000 - - 800 40000
35000
5000 A - 400 30000
25000
4000 H 0 20000
15000
3000 H~ - -400 10000
5000
2000 T T T T T T T T T T T T T T T T T T T T '800 O T T T T T T T T T T T T T T T T T T T T 1
OO NO =IO NO—NO— -5000 $‘—<rr\o‘—<rv\o\—<rr\o‘—<rr\o‘—<rr\o\—
SRSRISRLRITRLIRTIRRIRICRILR SR SRLIFTLLLTRRRTRLIRITRRR S
CAPNNNOOO O ——NNNNNANN N VAN NNOOO O N NNNAAN ™S
- dAdddacaNaaaaaaaaa - AAddAdANAA NN NN A
0000000000000 000000000 0000000000000 000O00O00O
NNANNNANANNANNNANANAAQAQSQAQ NNNNANNNNANNNNNNANNNAQAQQS
BRER: wind, R4S BERRR: wind, REIESHRR
AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 6



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

2 Ef5taTin

XENMTHIBINTERE.

#=1RH5H, kN AYREL 179 1200 5T

7T/,

R EBIFF. REW M8 1420 35T/M, B ERF 20 55T/, PEEFHNTEY9 1400 £

To/ME, B EET 20 SET/M. PERNTEA 1560 SoT/ME, B EERF.

UM 9 950 ST/, B EEEEE.

EXiMENA iR IntE RS, B
R ERER 5 ST/, $ETHE,
FRSTH

KMAHE, &

E1R5H, #E75mE, BRI IR 755 =T/,
RRERSN ikt 870 5T/1%, B ERT 5
RRERSN k{70 880 ro/Mf, B EREF 10 55T/, EMRISE, BREFN
Ki475HE, BRERTNI IROUNIRANT 680 55T/, R

SETT/IE; PR

RN 890 5T/, B EEIFE;
B, ERERITEMIRIN 720 25T/, 8 FEF 20 25T/,

E8: ErhEES

E9: RExXrEiCEERS

—TRART ISR (i)

7.50 -+ r
-
7.00 -
6.50 A
6.00 T T T T T T T T T T T T T T T T T T
OO =N O =IO = NO = ~NO—
T OO0 OO0 0000000000 O
e R R e
VOO OOOOr—r—r—— AN ANNnNnNnoN N <t
A A AN AN ANy
[sle]elolololololololojojololololololololo)e]
[o\Ne Voo NoN\NoVNoNNoVEoNNoN o\ NoV oV oV Ko\ oV oV oV Ko\ KoV Ko io\N)

120

110

100

90

[e]
o

—ETTUATT BT ST (k)

160
150
140
130
120
110
100

2018/10 |
2019/01 1
2019/04 1
2019/07 1
2019/10 1
2020/01 1
2020/04
2020/07
2020/10 1
2021/01 1
2021/04 1
2021/07 1
2021/10 1
2022/01 1
2022/04 1
2022/07 1
2022/10 1
2023/01 1
2023/04 1
2023/07 1
2023/10 1

2024/01 -

1.30
1.25
1.20
1.15
1.10
1.05
1.00
0.95
0.90

BESEE: wind, RETSEMRRER

F2: EFFRINGS (BM: 3ErT/ME)

BEERIR: wind, BEIESHRR

HELRE EEW (FFEER) 1200 O 0.0% 0 0.0% 450 60.0% 400 50.0%
SEEFO(CIF) 950 0 0.0% 0 0.0% 240 33.8% 170 21.8%
EEmS 611 0 0.0% -9 -1.5% 0 0.0% 0 0.0%
BRERMI 755 -5 -0.7% 15 2.0% 100 15.3% 0 0.0%
EXERFH O (CFR) 725 0 0.0% 25 3.6% 85 13.3% 15 2.1%
HAm% 774 -17 -2.1% -4 -0.5%  -163 -17.4% -146 -15.9%
BAEO 605 0 0.0% 10 1.7% 25 4.3% 5 0.8%
REIL#H O (CFR) 523 0 0.0% 0 0.0% 0 0.0% 0 0.0%
MHEMAHO(FOBEE) 483 0 0.0% 0 0.0% 0 0.0% 0 0.0%
Rz O (BFECFR) 620 5 0.8% 15 2.5% 20 3.3% 0 0.0%
hETS 574 1 0.2% 2 0.3% 44 8.3% -32 -5.3%

RERE SSEN (FFEER) 1420 20 1.4% 30 2.2% 400 39.2% 390 37.9%
EEFHACIF) 1050 O 0.0% 0 0.0% 70 71% 50 5.0%
EEmS 725 0.0% -9 -1.2% 0 0.0% 0 0.0%
BRERM 870 0.6% 25 3.0% 110 14.5% 25 3.0%
EXERIH(CFR) 810 0 0.0% 15 1.9% 70 9.5% 0 0.0%
HAm% 829 -19 -2.2% -4 -0.5%  -166 -16.7% -241 -22.5%

AARREIEFRE LN FZER, BSVRAIERE—TIRITHEH IESFRRE 7



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

BHAEO 690 0 0.0% 0 0.0% 30 4.5% 60 9.5%
REaIHEO(CFR) 550 0 0.0% 0 0.0% 0 0.0% 0 0.0%
JREXRH(FOBEEE) 538 0 0.0% 0 0.0% 0 0.0% 0 0.0%
IR O (EFECFR) 705 0 0.0% 30 4.4% 45 6.8% 65 10.2%
[==]ES[353%] 668 -2 -0.3% 6 0.9% -3 -0.4% 24 3.7%
HiERE  SEENT (PFEER) 1400 20 1.4% 20 1.4% 440 45.8% 380 37.3%
SEFOCIF) 1250 0 0.0% 0 0.0% 310 33.0% 210 20.2%
EEMH 750 0 0.0% -9 -12% 0 0.0% 0 0.0%
ERERSN 880 10 1.1% 40 4.8% 90 11.4% 65 8.0%
RREEFH I (CFR) 875 0 0.0% 5 0.6% 45 5.4% 15 1.7%
BHAE 946 -22 -2.3% 15 1.6% -325 -25.6% -254 -21.2%
HAHO 720 0 0.0% 10 1.4% 40 5.9% -80 -10.0%
IR O (GBFECFR) 810 0 0.0% 35 4.5% 20 2.5% 45 5.9%
FEMS 698 -1 -0.1% -8 -1.1% -16 -2.2% 7 1.0%
hER  EEINT (FRFEER) 1560 0 0.0% 0 0.0% -140 -8.2% -90 -5.5%
EEEO(CIF) 1200 0 0.0% 0 0.0% -80 -6.3% -240 -16.7%
EEmS 688 0 0.0% -9 -1.3% 0 0.0% 0 0.0%
BRI 890 0 0.0% 25 2.9% 75 9.2% 0 0.0%
EREZ#H I (CFR) 775 0 0.0% 5 0.6% 35 4.7% -30 -3.7%
HAHO 640 0 0.0% 0 0.0% 50 8.5% 60 10.3%
ENETHIA 615 -25 -3.9% -70 -10.2% -75 -10.9% -15 -2.4%
[==]E3[353%7] 594 2 0.3% 7 1.2% 41 7.4% -20 -3.3%
BN SEEEN (PEEED) 950 0 0.0% 20 2.2% 20 2.2% -105 -10.0%
EEEO(CIF) 850 0 0.0% 20 2.4% 20 2.4% -90 -9.6%
EEMHE 620 0 0.0% -9 -14% 0 0.0% 0 0.0%
ERERSN 680 0 0.0% 5 0.7% 50 7.9% -120 -15.0%
EREE#HC(CFR) 660 10 1.5% 15 2.3% 60 10.0% -105 -13.7%
HA% 740 0 0.0% 0 0.0% -10 -1.3% -40 -5.1%
THEEHM(FOB) 595 -5 -0.8% -5 -0.8% 40 7.2% -85 -12.5%
R (CFR) 566 1 0.2% 11 2.0% 16 2.9% -49 -8.0%
IhEMAHCO(FOBEE) 605 0 0.0% 0 0.0% 15 2.5% 5 0.8%
RIS O GBFECFR) 645 12 1.9% 21 3.4% 40 6.6% 50 8.4%
FEHS 555 -1 -0.2% -13 -2.3% 32 6.1% -39 -6.6%
5% EEmS 610 0 0.0% -9 -1.5% 0 0.0% 0 0.0%
BRI 720 20 2.9% 45 6.7% 95 15.2% -55 -71.1%
ERER I (CFR) 645 0.8% 5 0.8% 30 4.9% -31 -4.6%
TEHEHM(FOB) 615 0.0% -5 -08% 8 1.3% -85 -12.1%
R O(CFR) 555 0.0% 2 0.4% 18 3.4% -60 -9.8%
IhEAMAHO(FOBEE) 560 0.0% 10 1.8% 32 6.1% -55 -8.9%
hEMH 593 -3 -0.5% 4 0.7% 50 9.2% -35 -5.6%
BEISEE: wind, Mysteel, RAFSHRE
KRR BZFIESHR B EF O FHEE, HHLRIERE—TARITEHR IESARIRE 8



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

3 [FiEisEhE

B8 oiaffiis L3k, #O HiaMELkK, EIMERERALRK. 8#=1858,
KEEZLEAERNTE 980 JT/ME, 1 EREF 30 FT/iE; AZekABEMmNTE 1155 jT/iE, &k
FEF 10 7o/mf; BRSNS 1207.44 T/M, 3 EREIF 15.00 5T/M; EF6 miniitg

£k, AEEZHBEMEMT 1148 jT/iE, B EREE 23 jT/if; SZHBENE/MT 1025 5T/
M, BEBT 30 7T/ME; ERESRAFIIRE 930 JT/ME, & EREF 24 T/, HEREIR
AFIEKFH 1048 JT/ME, B EREF 18 JT/it; HERERARIIRE 1182 JT/I%, R EM
W 3 7T/, HEOT e, ARBIENRES. ARRERRN 2610 JT/ME, 8
BT 50 Jo/iE; giEsERk 3840 T/, R EEF 50 T/,

ERDIHNMETER, LICEREMELE, ELEEHEEMESLRLLEE. &= 1 8
5 B, ABRERMGIBNETEL, BERKMN 2340 FT/iE, & ERER 100 jT/i%; fAcEHEE
FERMAT 2263 T/, B ERBF 133 7o/, LLEREEEFERRM 2250 T/1%, B ERFR
17 7T/,

E10: EREERI Gfits E11: EEFENE

— B :65% BRI TERL (JT/TE)
— KAEH:65%: TESMILCE AN (5T/IE)

—EHE: LRBX (5T/M)

BRBEIE T 63% (JT/iZME)

2000 -~
(e BEFE AN PBRSE :61.5% (JT/iENE) 3000 -
1500 2500 A
2000 A
1000 1500
1000 H
500
500 ~
o — r 1 111111111111 11T 11T T 1T 11T O T T T T T T T T T T T T T T T T T T T
AMNOANMNOANMOANANMNOAAINMONIANMNONN
N8N 838838V 83T 83N COOOr OO0 r 000000 oo ro0o
R R S S S S S S S N S S SN S S N NS Y R P S SRS
NV OOOOr—r—r—r— Al NN N0V OOOO— ———AIANNANANMNMNMMM
Ll g g S NS RS K A KoV KoV K oV KoV R o\ R VR VK U o N o N N sl sl ol sl sl sl s sl vy ANANANANANANANANANANNANNANANA
[clejolololololololololjolololjolololeolololololeo) o] [elelolololololololololololololelolelolelelelelele]
AN AN NN

FRRIR: wind, RAIESHRE

El12: 8 GiSiEiiE

BRRIR: wind, RAIESHRET

E13: ERESRERiitE

— Rl AiEEE: BREEEE-FS(BCI-C3) (ET/M)

—_— K- L (BTN, TT/M)

— LS B (SFUA, T/
(BT TR FR-HB(ECICS) (E5T/M) 6000 8 (BTN, T0/)
5000
4000
40
3000
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 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
ANMNMNMOVOTANMOOANNMOOOANIMUOOOTANMOOANMOO AN AMOOANIMOOANIMUOOANIMOOANIMOOANIMOO AN
e lslel delelel deleleol delelel Jeolelel Jdelelel melelelidelelel delelel delelel Jdelelel Jdelelel
NSNS S S SN S SN SN S S S S S NN NSNS S S N NS N NN R S S S S S R S
N OOOOr—r—r—r—alalaalononon o NI OOOO—r—r—r—AlaNIANANNON NN N
FFFFFFFFF acanaaaI I NI AN Il e A A A AN AN AN AN AN AN
OCOO0OOOOOOOOOOOOOOOOOOOOOOO OO0 OCOOOOOOCOOOOOOOOOOOOOOO
[aN eV NoaVNeVNeV KoV Ne\ Ko\ KoV KoV NeVNaV eV NoVNoa\ o KoV NeV eV NaN Ko\ o\ No\ No NV A A A A A AIAI AN AN I I AN Y
FESRR: wind, RATEHTR FESRR: wind, RAEEHTR
RATREIESBR AL S A, HEL LR —T50% SESHERE 9



SENT;

MINSHENG SECURITIES ?ij—kfﬁ,ﬁﬁ TE%/@M %9&

#*3: EEMEREAEUNE

Py A (Jo/ME)
N =3 TAY VAN 65(y l\E’
:;E_f’i;;'ﬂ ;fg BILEHE  gg4 30 32% 60 6.52% 120 13.95% 280 40.00%
=)
I IMBAZE (65%
if;z:;;g AR (65% 1155 10 0.9% 52 4.71% 100 9.48% 455 65.00%
SR NIEELL (66% S
;ja*n{)ﬁﬁfﬁlh( ’ 1207.44 15 1.3% 116 10.61% 181 17.67% 365 43.33%
= 36 BrAMmT (65%) 1148 23 2.0% 78 7.29% 129 12.66% 313 37.49%
BB EENY (63%) 1025 30 3.0% 75 7.89% 100 10.81% 210 25.77%
T |\[Z:PB:
J(gzzs(y;ﬁjcﬂ B 930 24 2.6% 59 6.77% 46 5.20% 230 32.86%
. (o]
BB AR PBF )
(56155'?/ ;x*ﬂ B 1048 18 1.7% 68 6.94% 112 11.97% 307 41.43%
. (o]
AR AR PB
22 SI?/; A B 1182 -3 -0.3% 34 2.96% 42 3.68% 322 37.44%
. (]
Bz (35T/Mh)
£ SR EAaE e
iﬁr;:(l_é%fca FHEE 29.35 2.79 10.50% -4.33 -12.85% 5.29 21.97% 10.66 57.07%
= B
{E N ‘_ﬁ: tﬁﬂ_aim
(izb;f)g TR-H S 9.78 -1.78 -15.38% -3.51 -26.42% -0.48 -4.63% 2.60 36.29%
HEFEME (Jo/14)
i S =y 2340 -100 -4.10% 0 0.00% 100 4.46% -400 -14.60%
FEEIE (HERIBX) 2263 133 6.24% 133 6.24% 150 7.10% -24 -1.05%
FEEIE (e LB X) 2250 -17 -0.75% -5 -0.22% 261 13.12% -26 -1.14%
TEN:6-8mmBKZRE 2610 50 1.95% 110 4.40% 90 3.57% -50 -1.88%
YERENAE S L8-10: L 3840 50 1.32% 80 2.13% 140 3.78% -140 -3.52%

BRISEE: wind, Mysteel, RAIESHRE

FABRSEFRAEN S TG, BHLAERE— AT SIS 10



SENT;

MINSHENG SECURITIES ?j_-}].kfﬁ,ﬁg ;Etlzll:/%ly_] %9&

4 ERWIE=ER

Mysteel B 247 SR BIPFF TR 75.63%, IREL L@ 0.44 NED A, BEE
TR 0.55 NED R, BIRSFAERIAER 81.59%, KL 1.16 MBS S, TR
0.97 MESH M, WM BAIEK 30.3%, IRELIGIN 2.16 NEH S, FELLEMN 7.36 MNES S,
A8k 218.17 5, IRELTRE 3.11 5, EIELTRE 4.13 750,

El14: SIPATE E15: SN EmFILLE)

%*FFI% (%) —E*U%MFI:WU (%)
_ 100 ¢
100 90 F
90 80
L 70
80 60 -
70 4518_
60 30 |
50 r 20 F
40 1 | I 1 1 | I 1 1 | I | 1 1 18_I L \ \ L \ L \ \ |
N O - N O - SSN~NO S~ O —
LL LT LLLL g c2scd3s2sIsesIses
O O ™~ ™ ™ — AN N AN &N n- on. on on < N~ N N N N N OSNSN S SN N N N SN N>~
A A AN AN AN AN AN NN AN AN AN AN NN NN O O ™~ v — — AN N ANl en - n on N <
A D R L D AN AN AN AN AN AN AN AN AN AN AN
BRIRIR: Mysteel, RAEIESHRER BRIRIR: Mysteel, REIESHRE
EB16: FaEfIBE B17: Bi98K=E
— FRERIARR (%) — HISEIKTE ()
100 260 r
9 r 240 +
80 |
220
70 |
60 r 200
50[\;;;[‘\'0:_;‘-"\'0"_;"\'0; 180 [ IR NN RN MR SR N S RN SN S S R S|
LT LLLTLLRLRL L g S 2cd3s2sIsesIdIse s
SSNNAMNSsyadddad SS555~88338888348
NSRS SSRSSER SSRSSRSSRSSKRSK
BESER: Mysteel, RAEIESHAFT BRERR: Mysteel, BAIESHARET

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 11



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

5 EfF

+F4: 2EIEEBHHECEEFRIT(RA: BE)

SR

B 28.99 3.76 14.9% 5.00 20.8% -0.97 -3.2% 8.86 44.0%
EHiX 20.67 0.77 3.9% -1.11 -5.1% -17.71 -46.1% -0.41 -1.9%
T 19.98 2.21 12.4% -0.19 -0.9% -13.56 -40.4% -16.11 -44.6%
BRSNS ERR 422.77 27.48 7.0% 65.54 18.3% -78.63 -15.7% -13.79 -3.2%
Zet46.5mm

Lig 2.21 -0.67 -23.3% -0.58 -20.8% -0.96 -30.3% -0.51 -18.8%
HiX 0.38 0.03 8.6% -0.02 -5.0% -0.19 -33.3% -0.03 -7.3%
T 8.71 1.77 25.5% -0.28 -3.1% -15.55 -64.1% -13.10 -60.1%
S EER 59.20 7.05 13.5% 11.45 24.0% -12.31 -17.2% -11.62 -16.4%
BEL,3mm

Lig 26.80 -1.40 -5.0% -5.80 -17.8% -13.40 -33.3% 4.65 21.0%
HiX 8.70 0.50 6.1% 1.40 19.2% -0.60 -6.5% 1.50 20.8%
KM 32.70 -0.20 -0.6% -19.30 -37.1% -45.30 -58.1% -27.10 -45.3%
PELSER 216.84 -2.91 -1.3% -22.97 -9.6% -87.41 -28.7% 3.75 1.8%
2ELTmm

Lig 23.75 -0.30 -1.2% -1.30 -5.2% -1.95 -7.6% -2.55 -9.7%
HiX 0.94 -0.02 -2.1% -0.09 -8.7% -0.31 -24.8% 0.13 16.0%
RN 22.29 1.07 5.0% 0.23 1.0% -2.07 -8.5% -11.06 -33.2%
BELEER 110.06 2.96 2.8% 0.38 0.3% -4.34 -3.8% -10.44 -8.7%
iR

Lig 13.20 -0.60 -4.3% -1.40 -9.6% -2.10 -13.7% -2.32 -14.9%
EHiX 1.65 0.55 50.0% 0.40 32.0% -0.70 -29.8% -1.90 -53.5%
RN 18.50 -0.30 -1.6% -1.40 -7.0% -4.40 -19.2% -0.10 -0.5%
t= 0.50 0.00 0.0% -0.01 -2.0% -0.04 -71.4% -0.22 -30.6%
AL 6.50 -0.20 -3.0% -1.00 -13.3% 0.18 2.8% 2.90 80.6%
PR EF 113.38 1.88 1.7% -6.04 -5.1% -21.97 -16.2% 0.22 0.2%
M EEER 922.25 36.46 4.1% 48.36 5.5% -204.66 -18.2% -31.88 -3.3%
BWESEE: wind, Mysteel, RAFSHRE

KRR BZFIESHR B EF O FHEE, HHLRIERE—TARITEHR IESARIRE 12



@ SENT;

MINSHENG SECURITIES

1T EERR S /4ER

E18: fititKIZSUNRFFRIEIS (M HIE)

BE19: £FittKIZSINRFFRIEIEM (SR : BFE)

2017 2018 2019 2020
200 - 202 em—202 e 2023 2024

150 ~

100 ~

50 A

0 T T T T T T T T T T T T T T T T 1

1 4 7101316192225283134374043464952

2017 2018 2019 2020
400 ~ 202 e ()22 e 2023 2024

300 H

200 H

100 A

0 T T T T T T T
1 4 7 101316192225283134374043464952

BRER: wind, REIESHAREE (F: BUMRRTER)

E20: #EitXIESENEEFREEM(ERA: BE)

BRER: wind, REIESHRE (E: BURRTER)

E21: FitXIESENEFREE(RA: FHE)

2017 2018 2019 2020
200 - 202 e 2022 e 2023 2024

150 -
100 { |

50

0 T T T T T T T
1 4 7 101316192225283134374043464952

2017 2018 2019 2020
200 ~ 202 e 2 ()22 e 2023 2024

150 ~

100

50 4

0

1T 4 7101316192225283134374043 464952

BRER: wind, REIESHAREE (F: HUMRRTER)

E22: £EFERHNMEFSRT(RA: BIE)

BRSER: wind, REIESHREE (E: BURRTER)

El23: S GEORF(ERA: FH)

HER () — BT O EFSL (FT) e (5TE)
— A gL B (5)
1600 - 3000 16000
1200 | 0000
1000 - 2000 10000
800 - 1500 8000
400 - 8 1000 1000
T A
200 - AN >00 2000
0 T T T T T T T T T T T T T T T T T T T T T 0 O
AN ONTONTONTONTONT 0N 0N NO—SYNO Y NO - NO = NO =S ~O—
S3guascasag astasase N N
o 55555055000080090838 S5555588888883358388889
acaaaaaAaAAAAANAa AN (e No NoVNoVEoVNoVNoNNoVNoV N oV No Ko VEoVNoVN o KoV NV NoV NoV KoV NoNNoNNe\N)
FERISRR: wind, REIESHRER BRIRR: wind, RAIESHRE
FARAGEFRBEONHEE, BESLALRE—RETAH IEFRTR S



SENT;

MINSHENG SECURITIES ?j_-j.kfﬁ,ﬁg ;Etlzll:/%ly_] %9&

6 FlEERNE

FULENSESMT: 1. ST ARALME; 2. S50%HERINE, 50%EEE,

E24: SEENHMEMEBRZR

- 1&%&%@%@%%&“%%@{;?)% - et I EF T (TT/ME)
— ] A RI /N £ (& & I A |)—§] |‘g: —_— N A A N .
L i = W (EF) FULAIERA
7000 ---0--- [ ER] (i)
6000 1800 7000 2000
5000 1400 6000 1500
4000 - 1000 >000
3000 600 4000 1000
2000 200 3888 500
O T T T T T T T T T T T T T T T T T T T ‘600 0 g ’ _500
SO AP O F P S Q\QD‘Q/\'\Q\Q\
RO ONONONNTANAPN AN NN N
DRAPADADRDADADADDAPADADADAPRAPADADAD OROSRS
Friik BRI SEF 324K, (T/ ) PG BRIEEF T (/)
—_— R INR (BT MRS RS AN MHRENE (BF) s S 2N
---0--- TERHRER] (1) ---0--- lAEEF (BH)
7000 7000 1400
5000 1000 5000 1000
4000 600 gggg 600
3000
2000 200 2000 200
1000 @ - -200 1000 . -200
0 > 600 0 -600
N
O\ Q
EARNINANISAMAN AN ANANIS SO
25 BRIEEFTY (TT/ME)
— EENTE (BT) &S HERA
---0--- [LSEEF] (GiH)
7000 1600
6000
2000 1200
4000 800
3000 400
2000
1000 0
0 b -400
N
SR

BEERR: wind, REIEBSHRRNE

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 14



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

7 ER T ATIk

&5: FEThTIUET

2023 & 2023 & 2023 & 2023 & 2023 & 2023 &
18 108 98 8H 78 68
AT A 1070 460814 419409 375035 327042 285898 243113
=itE YOY,% 2.9 2.9 3.1 3.2 3.4 3.8
ERAFRATHRER oy, 2.1 22 24 2.4 26 3.2
TETEZRITELL
ERERTREMARE oy, 6.7 6.6 6.8 6.8 6.6 6.9
TEEEME RitREL
ERRSTREMAmRE oy 3.1 2.9 3.1 3.4 35 36
HR:RITEK
EEFARASaRE 12T 104045.0 95921.8 87269.2 76900.0 67717.1 58549.9
HE YOY,% 94 93 9.1 -8.8 -85 7.9
TltEhmE: 4B R YOY, % 6.6 4.6 4.5 4.5 3.7 44
ZF e 7310 7043.5 7456.1 8449.9 8461.7 7399.0
FRARESRE YOY,% 8.4 5.2 7.7 1.1 36 2.8
SEFAES 87456 79177 72123 63891 56969 49880
PEFFTIEREE oy 212 232 234 24.4 245 243
JAESE S 831345 822895 815688 806415 799682 791548
FEETERRTE YOV, % 72 7.3 7.1 7.1 6.8 -6.6
YSEDAE S 65237 55151 48705 43726 38405 33904
BRATERRiHE YOY,% 17.9 19.0 19.8 19.2 20.5 19
ysEFaE 100509 92579 84806 73949 66563 59515
BREREERRTE oy, -8.0 7.8 75 7.1 6.5 53
yaL 295.3 277.9 283.323 251.3 2324 256.4
AEEESRE YOY,% 236 8.5 3.4 45 -3.8 0.8
Ba 828.6 827.2 885.1 838.3 849.5 875.0
FEFBRIEIRE gy 204 203 13.2 20.8 15.3 214
Ba 242.4 205.2 218.3 220.9 2155 219.7
FRIESRE YOY,% 43.1 2038 14.2 20.5 4038 26.4
Ba 1025.3 1005.7 1035 917.1 727.4 830.5
FEFBACVIRE oy 13.4 145 24.2 409 15.9 255
& 18744 17186 14886 13354 13237 20364
FEEETEBEE
YOY,% 295 346 355 374 -33.9 -15.3
HBESERE: wind, BAIESHTE
ANTEZFIESHRESHUEER, EZUIAERE—T =t IEERIRE 15



SENT;

MINSHENG SECURITIES

1T EERR S /4ER

8 EEMXATH(E

E25: Eif PB RELS A B PB fILL{E

— EiNPB

— EiNPB/2EBARRPB ()

25 - - 0.9
- 0.8
2.0 - - 0.7
- 0.6
15 05
10 - - 0.4
- 03
05 - 0.2
- 0.1
0.0 : : : : : : : : : : : : : 0.0
QA N N QA N QA QA N QA N N
\co\Q \«\Q \4\° \%\Q \%\Q \o,\Q ,\o)\Q ,]9\° ,19\Q ,L\\Q ,}/\\Q ,ﬂ,\Q ,{),\Q o ,]3,\0 q/‘,\Q
0 S S S SR S S S SIS S S U S S S S
BRERR: wind, BEIESHRE (F: X PB RARSIEHNOR)
E26: FAESMRRIKEIEE 10 JARE E27: FEEBWIRRKEIERE 10 FIgE
10% 18.79 1.0% -
8.7% A 05%04%0.45%, 3
0, . (]
8% 0-5% 1 0.0%
0.0% -
6% -
° 43%42% -0.5% 1 -0.2%0.3%
4% - 34% 3.3% 2 9% g% -1.0% -
22% . . .
29 - 1.6% 1.4% -1.5% A
-2.0% -
0% - -25% J -21%2.1%
% D B & % \‘@ «\0 % >s° es? RS
Q%*r ng, *@r ‘%?r 0 @ Q%‘r 3 n’f’fs@ @ SR

BRE: wind, R4S

®6: EEMIREALENTAL

BREEE: wind, BAIESHARE

1/5 HERTEKERIE % FERSAEZ KRR %
Gom e SROW | A 8w W R 3R

(JT/B%) BRERIE BRERIE BRERIE BREXIE BRERIE BRERIE BREXTE PREAIE
000709.5Z SAENRG D 2.14 0.5% -0.9% -6.1% -5.3% 3.4% 1.0% 3.5% 10.8%
000717.5Z BESMAALL 2.55 0.4% -8.9% -11.8% -8.9% 3.4% -7.0% -2.1% 7.2%
000761.5Z ANSWARAA 3.69 3.4% -5.9% -3.4% 23.0% 6.3% -3.9% 6.2% 39.1%
000778.5Z R e 3.83 0.3% -2.5% -6.6% 6.9% 3.2% -0.6% 3.1% 23.0%
000825.5Z X%ITFm 3.84 2.9% 1.3% -4.2% -11.5% 5.9% 3.2% 5.4% 4.6%
000898.5Z EENRGD 2.53 1.6% -1.6% -6.3% -6.3% 4.6% 0.4% 3.4% 9.8%
000932.5Z LRIk 5.60 8.7% 4.5% -5.6% 24.7% 11.7% 6.4% 41% 40.8%
000959.57 BNk 348 0.6% -3.6% -1.7% -8.4% 3.6% -1.7% 2.0% 7.7%
002110.5Z =Y 4.04 -0.2% -7.3% -16.0% -14.3% 2.7% -5.4% -6.4% 1.8%
600010.SH BN 1.43 -2.1% -71% -16.9% -25.9% 0.9% -5.2% -7.2% -9.8%
AATEGSIEHFE SN ZER, BFULRERE—TERAR IESEMRRES 16



SENT;

MINSHENG SECURITIES 1T EHRIR /SN ER
600019.SH Sl 6.18 4.2% 0.7% 2.5% 11.2% 7.2% 2.6% 12.2% 27.3%
600022.SH LLIZREMER 1.38 0.7% -2.8% -4.8% -6.1% 3.7% -0.9% 4.8% 10.1%
600126.SH LA 5.22 -2.1% -2.8% 27.9% 24.1% 0.9% -0.9% 37.6% 40.2%
600231.SH ziilicdn) 2.18 1.4% -4.0% -3.1% 0.5% 4.4% -2.0% 6.5% 16.6%
600282.SH [EEplcdn) 3.86 4.3% 4.0% 3.5% 32.0% 7.3% 6.0% 13.1% 48.2%
600307.SH Pt brreas 1.49 0.0% -4.5% -4.5% -11.3% 3.0% -2.6% 5.2% 4.8%
600507.SH TR 4.63 0.4% -2.5% -0.6% -23.5% 3.4% -0.6% 9.0% -7.4%
600569.SH LPRMEL 2.19 2.8% -1.8% 2.3% 2.8% 5.8% 0.1% 12.0% 18.9%
600581.SH I\—EL 3.58 -0.3% -8.0% -12.3% -11.2% 2.7% -6.0% -2.6% 4.9%
600782.SH e cdna) 3.52 0.9% -5.1% -13.9% -11.4% 3.8% -3.2% -4.3% 4.7%
600808.SH =t iedn) 2.81 3.3% 2.6% 6.4% 0.4% 6.3% 4.5% 16.1% 16.5%
601003.SH L od) 3.24 2.2% -2.7% -11.5% -14.5% 5.2% -0.8% -1.8% 1.6%
601005.SH ES7RNS 1.37 -1.4% -5.5% -8.7% -14.4% 1.5% -3.6% 1.0% 1.7%

BRER: wind, RAEIESHRAR
23 Rk, ZIRRT RIS NG S SR,

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 17



SENT;

MINSHENG SECURITIES 43_-}LI£EHH;E¢I:|I:/%M€%
9 KpSHER

1) FiFRRARGH. 2N EEREZRE, BRERE~RET
AETBXEE, NSt HIETEITE, BRREERISEIRR AR,

2) MHKIETEE. BRI EFZIERBERTE, 83K, —BER
MERBUERIR, S HERIEIRATSE IR AIATT, W EAERE, NN TEE
SN &R,

3) FEHFEMEXIEIRE. WMERRT AdOKEERS, BZE/MNIX
riEF Rk, —BHIE IIENESMG, S aME IR £,
RIBRHLEFE,

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 18



SENT;

1T EERR S /4ER

MINSHENG SECURITIES
EEIB=R
] 11 BB N e T T BRI ITE o vveveeveereeeeeesseeseesseeseeseeeesesses e sees s see s eesemesees e se s sees e eesseeseesseeseesseeesesssesseeseeesesseessessnessessnssesees 5
2] 21 R B T T I G TR oo e e e e seeeesesees e sees s s e st esesees e e et e e et e e ees e eet s s e eeseeeses e esessnesesereseeeee 5
] 31 B R e T T BRI ITE o veeve e eeeeseeeeeesseeeseseeeesesses e sees s seesseseesesesees e se s se et s eesseess s e ees e sesssesseeseesses e ssesssassessnesesees 5
At T R e T T BB T oo vveeseeeeeseeeeeseeseeeseeeeassee s see s s s s see s e et seeeees e s e ees e s e s s e seeeses s eses e seessreeessnnees e seesrnene 5
D R TR T IR ETTIIIE TR ¢ vveooeeeeeeeeeeeeeeeeseeeeseseeseseseesseesesseseseeesseeees s eee s eesesesee e ee e e e se e sese s seeeeseseee s nees e sessensessennee 5
6 P LFIIBLURNZE (BRI TT/TIE covooeeeeeeeeeeeeeeeeeeseeeeeeseeeseeseeesseseessseseessseseesssesesssseseeesseseesssesessessesssesessessesssesessseesesssassessnessesees 6
7 PO LSRR SUNIRITER (BT THE) oovoeeeoeeeeeeeeeee e eeeeseeeseeseeseseseeseseseeesseseeessesesesseses s e sessseesesseesesseessesseaesesssessessnessesees 6
B T T T TR et ettt et ettt et ettt et e et et e s e e et e e e e e et aneeeeneesenenne 7
B 91 EHETEETERTER oot eeseeseesee e see s e e st et et et sttt st et e st e ses e enesree 7
10 BRI T T I a1/ oo eeees e e s e ettt et e et e et ee s e nees e 9
11 0 TR R I oo ettt ettt sttt sttt ee et see s nesrenesren 9
12 BB T B T A oo oottt et e et 9
13 BRI A BT A oo ee e ettt ettt et es e 9
DA TEIPTFIIER oottt e e et et et et et e et set e esesens 11
B 15 AT T ZBIUELT .ottt e e et ee ettt s e st s s s et seasassesstas s e sseasasseseesasassesseasasaesseeasaesesseasassenseasasaos 11
BB 167 FEBEFUPIER oo e ee e ee st ettt sttt ee s neesenneesenree 11
170 EIEIBETKITER oottt st e et ettt e et ee e net e eresens 11
18: HAtHBRKIBEUENEEZEIEEZSM (BT TATE) oo eeeeeeseee s seeesessesesessesseessesssessesssessesseassesssessesssessesssessesseessesssessesens 13
E19: HHRMKIBEEREETZEIEZS(ERIT T TITME) oo eeeeeseeseseeseesssesseseesesesseseesssessesssssesessessessesessessesssessesessseees 13
20: HErEgitRIBLUNEETZIEI RS (BRI T JHME) weooeeeeeeeeeeeeeeeeeeeeseseeeesesseessesseesseseseseeseeessessessseseeessesessssseesssseeesssesssnsesesenee 13
21: AU RABLENEETZ R EEES A (BT . TIMHD) oooeeoeeeeeeeeee oo eeeee e eeeesse e se s ses s e ssesesseseessesessesee s eesessesessesessnens 13
22 RE I I BETRIET (BT JIME) oo eeeeeseeeeeeeeseeeeeseseesseseesseseseseseesseseesseseesseeseessesessessessssesesesesseees 13
23: By ABOEFERA: B 13
247 BB ERFITETUTIAL, oot eeesseeese e esee e ee s e e et e e e e s sees s eee e nees s sesesenee 14
257 ZEUN PB JZELS A R PB LR oo eeeeeeeeesesees s see s ee s sees s seee e ees s se s e s s ee s e e ee s seseen e 16
26 ZASTEEIMREREKEATRET 10 FRBBEE .ooooooeeeoeeeeeeeeeee oo eeeeseeeeeseee s see s e sse e e e s ee e ees s se s s e s s s sees s eeesaesesssnsesesnnee 16
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