> it FHERMNMEIRE. 225 20mm HRB40O0 #4EHRLUN18 7 3690 T
/M, & EEATREE 100 Fo/M; #44L 3.0mm NigA 3960 Jo/if, B EHAFALL-
1.0%; %L 1.0mm &7 4710 FT/iE, W EEFREE 30 Jo/m, AHARMH
o, BOKT ANSERE, SRINMEFTE, ERNEERE.

> il FEREMARELRA. KEESE, RONERETIRSEN, #EL
FMILELEEF D BIFALLAI—E 9 JT/ME, 43 FT/FEF] 39 JT/ME. FERiER
., AEIERIPINREERE.

> FESEEF: FHEXRAFE. HERRKLL LR, TERFLLEH. 7~
ERHE, ANERXNMEMTE 848 A%, IRELF 27.3 HE, HAE{FHRNZF
ERFIALEE 13.87 B, WRAEBMRLLTT 1343 A, BOGNARREIE
10.17 BIEZE 220.46 K, DAEMKNAIHEE, FEK. EieRsiN~2
2308 193.21 /i, 27.25 Fid, IREEoH1+2.95 A, +7.22 Ff, FEFR
B, ARREXNM B ESEEFIRLE 39.71 BIEE 1762.6 HIE, K &E
% 723.35 B, IRLLHE 13.55 FE, Heh, 200Nt 21.27 g, &
182031 5, RMEEEHE, VEXFRLENRWHEER 178.88 5IF, K
EEFt 65.62 5%, AFERINAZHSE 10.23 HIE, FELEK 30.73%,

> IREEY: FERMEELE, WMIrREEE. BERE, RILSTERES
FraEl, BREL. BUSEMHERE. HEIEZIRE, NRRFERTEMR
AR ZAERE, BRELLKRE, X-EBIFETRA, BEETE 1533 5
0, EEHT BRER, BOEFRFERRE, MEFRZENEE, W FER
i, EEFERXIEFNGHEKREREBE, DUREKKESHRIFERMNTE
E. #F: 1) SRR EWRRID. LR, FEiliD; 2) 45NiRiR:
RERM. PERN. TN, TAEH. ilse. 3%, 3) a2
BRI TARE, 4) EMRN: REEHR. FrxEE. BKE: 588
Y TN,

> RSRER: FERRANIE; WNTAIETER, REEHNTE RIS,

SRR, &ESITR
B EPS (%) PE (f2)
IR (58) 2022A 2023E 2024E 2022A 2023E 2024E

603995.5H

mekiy  16.26 1.28 1.26 1.85 13 13 9 Fiiz e

688186.SH | Xi5t7  14.59 0.48 1.10 1.87 30 13 8 i
600399.SH  Flit54N 6.18 0.10 0.22 0.33 62 28 19 R

iiZed
600516.SH  FHA&= 4.86 0.22 0.29 0.37 22 17 13 biied
000708.SZ  {=45W  15.99 1.41 1.30 1.52 11 12 11 iz
600019.SH =MD 6.86 0.55 0.54 0.67 12 13 10 iz
000932.57  HEHNEk 5.92 0.92 0.87 1.18 6 7 5 biiz
601686.SH &E&REH 6.10 0.21 0.42 0.54 29 14 11 =
000778.5Z  #rtFE 3.92 0.42 0.42 0.53 9 9 7 biized
600507.SH  F5RRHN 4.72 0.43 0.54 0.70 11 9 7 =
600282.SH  FEfRpRLn 4.61 0.35 0.38 0.48 13 12 10 biiz
300963.5Z  hijiliFts 9.72 0.34 0.48 0.63 28 20 15 iz
301160.5Z  #t&HEds 3418 1.89 2.55 2.87 18 13 12 iz

BRER: wind, RAEIESHRBRIAN; (F: BRINJ9 2024 £ 03 B 08 HIKTELMN)

Strim  ERBS

HAlER: S0100521120001

IR giuzuxue@mszqg.com
StFm  EE

HAER: S0100523060002

ISR renheng@mszg.com
piFIE #ZF

HAlER: S0100523120003

ISR sunerchun@mszg.com
LB S TR

1 5MEkFEIR 20240303 SFHERIINK, 18
EENEERIRIRTK-2024/03/03

2 SNEREIR 20240225 HAEHEERIK
g, XTEMITIEENS-2024/02/25
35MEKTER 20240218 4R KEASERR

£, EMEISMBERFIEF-2024/02/18

A SN 20240203 M #MNEGSER, %
T N18EE%-2024/02/03

ST ESRERIRES : 2023 FFEKEM
Hi, ThEsSA37E-2024/02/03

AARRFIEHREEM S K, BSLRAERE—NRTER

IESFRRE 1



SENT;

MINSHENG SECURITIES ?fﬂ%ﬁﬁ?ﬁ%/@@i%

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 ?ﬁﬂkﬁﬁﬂ?ﬁ%/@lﬂi%

FEHETSMG

> 2 B2 PMI 73 49.1%

FEMRESRGEKES 6 HERM 2 BHSERFIEWRWEEES. NEHENE, 5
FRRNA, 2XFIEWRENERAEE, BINEFHIIERKEE. 2 BHEKXHELR
WRIPFEEN 49.1%, REB TR 02 MBS R, &R 2 MBREE 49%LA L, BTEF
TUZRFE 47.9%H9F97KF,

FEMRSRWEKERBISKEHRHRR, NEKHGEIEHIEREERE, BXIEH
ERHERFREN, BRERRER—EFHEMNRFERRSH, BIEKREHET
R LR, ERHRIRSSHY. (FAHTT4, 2024 & 03 B 06 H)

>  FoiMBR{R: 2023 F:5F505E 21.25 {Z5T

FIfARD 3 B 8 HEREKEEEERE, 2023 FARTINEWIIAN 725.43 1275, FELE
181K 2.65%; BT EHASIRKRRISFE 21.25 27T, BT 1.67%; BEASRICE
0.34 T, ~EHIAZARREE 10 RIKEIMELIR 2.5 5T (8fK). (FARHT5, 2024 F
03 508 H)

> 1-2 BigkF i ORI

RIEERFTHRIEIE, 2024 F 1-2 B, HRERIHHONA 113.1 B, FEECE>
9.9 /M, FEIE 8.1%; 19 1650.8 e/, EELTEX 91.8 SE7T/ME, BXIE 5.3%.

2024 £ 1-2 B, HERIHHOMKE H 20945.2 50, FEELEI 1564.9 FE, HEiE
8.1%:39M 131.1 25T/, ML K 15.7 35T/, BKiE 13.6%.

2024 £ 1-2 B, BERitHOWM 1591.2 Bk, FEECEMN 391.1 HE, HBig
32.6%; 9t 791.7 EoT/ME, RELTERK 374.2 SET/ME, BRI 32.1%. (FAAHTTe,
2024 F 03 5 08 H)

> 2 MRSIREAIE 2024 FijiLRERIRR AR

BB, #MHtakMEIA 2024 FERERZIRITY, BRI 604 4, Hep, 452
ImE 393 4, FHALImMA 211 4. FREEERTKGE REEENIRE. ZRKE
IMRRBEIRARE] B (FRFEMEFULE—H). SHNHELARARMERERE. 18
XRERESAE EOD WA (TH) -2BEIFESBaRESMERERZIRIE. AKX
MEBRIPSIEETIESFESMRIRE. (X145, 2024503 508 H)

> SRR R ERIR A T B IR

TR, SHRSIR RN E R E - RERAKBIERINFRET, 2 BHERIt
RE8 725 75 kWh, BIR¥EEEZESZH 471.25 J5oT, S8 ETIM. SEFNEHIREEE0A
T IAE,

RERRAKBIMBEF TR, SRARBOER, RFgH, IEHTHIE, Y&
TREHEHTETRER, IR, QK. PSR, REEFEFSIHERR
55, (ARHTL, 2024503 507 B)

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 3



SENT;

MINSHENG SECURITIES ?‘.l_'ﬂ.kfﬁ,ﬁﬁ?ﬁ%/%m%%

1 EIRiNHTH1%

EPMHATHIAMEELE. &=3 B 8 H, LB 20mm HRB400 #BIESU1/11&/9 3690
7o/, BEHATEE 100 JT/ME, =%k 8.0mm {11&79 3950 jo/i%, R EHATFE 100 JT/ME,
A, 3.0mm {11879 3960 FT/ME, B ERFTREE 40 FT/ME. <%l 1.0mm 11&79 4710 JT/i,
B EHITRE 30 T/I%, Btk 20mm (17870 3980 JT/iE, 8 EHATEE 40 FT/IE,

&1 EEMH mE

TSR

%)

$2475M:HRB400 20MM 3,690 -100 -2.6% -230 -5.9% -400 -9.8% -630 -14.6%
%17:8.05% 3,950 -100 -2.5% -230 -5.5% -340 -7.9% -270 -6.4%
Wiz

#gL:3.0MLIRE 3,960 -40 -1.0% -130 -3.2% -200 -4.8% -480 -10.8%
A4 753G 3,870 -40 -1.0% -130 -3.3% -220 -5.4% -500 -11.4%
8%L:0.5mm 5,050 -30 -0.6% -100 -1.9% -170 -3.3% 160 3.3%
8%L:1.0mm 4,710 -30 -0.6% -80 -1.7% -150 -3.1% 230 5.1%
RS E20mm 4,160 -70 -1.7% -110 -2.6% -90 -2.1% -490 -10.5%
thif:%20mm 3,980 -40 -1.0% -50 -1.2% -70 -1.7% -480 -10.8%
R E8MmM 4,410 -40 -0.9% -50 -1.1% -60 -1.3% -470 -9.6%
REE0.476mmiis 6,650 -50 -0.7% -100 -1.5% -350 -5.0% -850 -11.3%
0.5 mmiEsE 4,680 -20 -0.4% -70 -1.5% -130 -2.7% -510 -9.8%
IR 1.0mmiEEE 4,770 -40 -0.8% -120 -2.5% -290 -5.7% -270 -5.4%
Btz

BURE16#FEN 4,110 0 0.0% -30 -0.7% 40 1.0% -70 -1.7%
Bt 25# T4 4,010 0 0.0% 10 0.3% 10 0.3% -450 -10.1%
A4 50* 554K 4,260 0 0.0% -10 -0.2% 50 1.2% -310 -6.8%

FRISOR: wind, RAEEWIE
(GE: B Jo/ME; SR st KERTHNS)

FABRSEFRAEN S TG, BHLAERE— AT SIS 4



SENT;

MINSHENG SECURITIES

1Tl ERR S/ ER

B BN SINEEMER BE2: StEFESMHtEEnER

— 2 E TR (515, ) m— 2 EEEHHAMEE (51, B)

Zggg — S E BRI (5T/1) ]jgg 7000 | —tEFEEHEENE GT/0) 500
1200 6000
5000 400
000 1000 5000
:ooo 800 4000 >0
600 3000 200
2000
o 400 2000
° SOO 1000 100
VIRVIBNIRVIBVIVVIBNI R O oo ot oot oo o ot ot 0 o s e
ORRRIFXFNNO SO e = NN N D M LT OO LR o LT LoT
5555555555555 88853858 N e I A
AANANAANANANANANANAANANANAANANANANANANANAIANANANAN (clo]lololololololololololololololololololole)
AN AN AN AN AN
BRERE: wind, BEIESHRBR BHRERE: wind, BEIEEHRE
BE3: HILREFESMEEDIE! B4: LiLiREFESMHEEMER
< EEEFHRELESRE (A, 7) = ETEHHLELET (A, A)
7000 — 2 E BN (JT/1E) 500 7000 — 2 E T ETHSEUE (TT/1E) 200
6000 400 6000
5000 5000 150
4000 300 4000
3000 200 3000 100
2000 2000 50
1000 100 1000
0 0 0 0
ANToOoOANTTONONTON 0N 00N 0N ANSoOoONoOoOANTONTON 0N 00N ToN
OO~ O OO0 r—O 00000 OO0 sielelaielelgdeleligdelel Jelel delel delel o
SRR RS RN SIS S S = =N NIN A RN RS BN IS S S = NN NN
OO OOCOOOOOOOOOOOOOOOOO [eole]oleolololololololololololololololololole]
AN AN Y [aVEaVNaVNoVoV KoV KoNKoVNoNNoNNoN o oV Ko KoV Ko\ KoV NoNNoNNoNNoNo\|
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
ANSoOoANSooANSoOoNSOoONSTONON 0N
T O OO0~ OO0 OO0 OO0 OO0~ OO0
NN N N S S S SN S S S S S N N N N S N N NN
ONMNNMNNOOOOOONONONOOO—r—r— AN MMM
e A AN AN AN AN
OO0 OOOOOODOOOOODOOOOOO
[eVNoVEo\ KoV NoVNoVKoVNoVNoVNoNNoVNoVNo N No o NoVNoV NoVNoNNo N NoV No\|
BRESRE: wind, BAIESHRE
ANTEZFIESRESHNZER, EZVLIERE—TRTHER EEARRE 5



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ?ﬁ%/@@i%

E16: LR E (B TT/IE) E7: AFLEERESINREE (Pf: [

HaELERnE (L) (A)

— R A2EEK:HRB400 20mm: L5 — PRI E ()
— G HE:Q235B:3.0mm: i
7000 - e ’ 1200 50000
45000
6000 - 800 40000
35000
5000 A 400 30000
25000
4000 A 0 20000
15000
3000 A -400 10000
5000
2000 T 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 T
OO IO —INO = NO—NO— -5000 $‘—<rr\o\—<n\o‘—<rl\o‘—<r|\o\—<rr\o‘—
TR LLATLLRRATRLRLLT LT TR RRRATRRATR
VA0 OOOOr—r—r—r— AN MMM <t VOO OOOOrrr—r—r—AANANAN MMM N T
A AN AN A AN A Ll s gl A AN eV N NoVNoVNo NoVNoV o N NoVNo  NoNNoNNeN|
0000000000000 0O00O0O00OOO 0000000000000
[eVEe oV NoVNoN oV No\No oV oV oV NoN NoNNoV KoV NoVNo oV NoNNoN KoV No\) [eVeVE eV oV oV oV NoV oV N oV oV oV NoV oV NV N oV NoV N oV oV NoV NoV oV Ne\|
BRRIR: wind, RAIESHRE BEERR: wind, RAEIESHARE

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 6



SENT;

MINSHENG SECURITIES

1Tl ERR S/ ER

2 Ef5taTin

EERATHIHNMEEE. 2= 3 B 8 B, SraspiN RURGH 179 900 35T/,
B EHAIRL 50 SETT/M, [QBH N9 1310 ST/, AR, PUEFHN8/9 1330 €
To/ME, B EHRRFE, EMRINTEA 1370 SSoo/m, B EERR 30 550/, Kig7omE, 12
SN 179 920 E5T/0%, B EHAIR 10 35T/,

EXisRFATEIRINMEELE. &= 3 B 8 B, A&EJmE, BB RiNJe 770 E5T/mE,
W EEITRE 5 35T/, QBT E, BRERIN RN 870 ST/, B EHARRTE, PMETERTS
H, ERERIWI RN 890 71:/@ B EEITRE 10 35T/, hEMRITE, ERERN) IR
79850 3E7T/I%, B EHATRDE 15 S65T/I%; KMo, ERERNI RSN 695 &0/,
B EHBRF, BRERSMI fﬂ%’m‘?ﬁmt 710 SET/M, B EERRF.

E8: ErhEES E9: RExXrEiCEERS

—TRART ISR (i)

—ETTUATT BT ST (k)

7.50 A - 120 160 1.30

150 1.25

- 110 140 1.20

7.00 - 0 115

- 100 1.10

120 1.05

6.50 H 110 .

- 90 1.00

100 0.95

6.00 T T T T+ T T T+ 30 M +r——T—+—rr+r 77T T T+ TrT T 090
O NN O =N O - NO =S N~NO =< N~NO— O NO =IOt NO = N~NO =< NO—
T OO0 OO0 000000000 —O — OO0 000000000000~ O
B e T P Py B e e e R e
VOO0 O0OO—r—r—— AN NN Nt VOO0 O0OO———— A ANANANMNNN T
o A AN A A ANy o AN AN A AN
OO0 O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O0O00O OO0O0O0O0O000O00O0O0O0O0O0O0O0O0O0O0O0O
[eVEeNNaVEoN oV NoVioN oV NoVEoNNoVEoVNoN KoV N oV oNoN KoV oV oV} oV] [eVEeNNeVEoNNoV Ko oV oV oV oV oV o\ oV KoViaN oV o\ oV KoVEoN o i)

BESEE: wind, RETSEMRRER

F2: EFFRINGS (BM: 3ErT/ME)

BEERIR: wind, BEIESHRR

PERE S=EWN (FFEER) 900 -50 -5.3% -260 -22.4% -300 -25.0% -300 -25.0%
SEEFO(CIF) 830 -10 -1.2% -120 -126% -120 -12.6% -120 -12.6%
EEmE 611 0 0.0% -5 -08% -9 -1.5% 0 0.0%
RRERMI 770 -5 -0.6% -50 -6.1% 30 4.1% -125 -14.0%
EXERFH O (CFR) 695 0 0.0% -30 -41% -5 -0.7% -125 -15.2%
B 758 12 1.6% 4 0.5% -20 -2.6% -142 -15.8%
BAEO 590 -30 -4.8% -50 -7.8% -5 -0.8% -120 -16.9%
REgIA(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) 590 -25 -4.1% -35 -56%  -15 -2.5% -120 -16.9%
hETS 538 -9 -1.6% -25 -4.4%  -34 -5.9% -97 -15.3%

RERE SSEN (FFEER) 1310 O 0.0% -120 -8.4%  -80 -5.8% -120 -8.4%
EEFHACIF) 1020 O 0.0% -30 -29%  -30 -2.9% -220 -17.7%
EEmS 725 0 0.0% -5 -0.7% -9 -1.2% 0 0.0%
BRERM 870 0 0.0% -40 -44% 25 3.0% -125 -12.6%
EXERIH(CFR) 775 -15 -1.9% -40 -49%  -20 -2.5% -145 -15.8%
HAm% 812 13 1.6% 5 0.6% -21 -2.5% -300 -27.0%

AARREIEFRE LN FZER, BSVRAIERE—TIRITHEH IESFRRE 7



SENT;

MINSHENG SECURITIES ?ﬁﬂﬁ,ﬁﬁiﬁg/ %Wf'%
BHAEO 690 -20 -2.8% -30 42% 0 0.0% -100 -12.7%
RO (CFR) 550 0 0.0% 0 00% 0 0.0% 0 0.0%
HELARHO(FOBEYS) 538 0 0.0% 0 00% 0 0.0% 0 0.0%
PR GBEECFR) 625 -30 -4.6% -60 -8.8%  -50 -7.4% -105 -14.4%
hEmH7 637 -7 -1.1% -23 -35%  -25 -3.8% -44 -6.5%
piEsE  EER(TFEER) 1330 0 0.0% -80 -57%  -50 -3.6% -70 -5.0%
ZEEHO(CIF) 1200 0 0.0% -50 -40%  -50 -4.0% -120 -9.1%
EEE 750 0 0.0% -5 -07% -9 -1.2% 0 0.0%
EREBSNS 890 -10 -1.1% -45 -48% 50 6.0% -110 -11.0%
EREZIE(CFR) 880 -10 -1.1% -30 -33% 10 1.1% -140 -13.7%
=R~y 940 14 1.5% 5 05% 9 1.0% -260 -21.7%
BAEO 740 0 0.0% 0 0.0% 30 42% -90 -10.8%
FERBEOGEFEECFR) 790 -45 -5.4% -45 -54% 15 1.9% -90 -10.2%
REMmS 665 -4 -0.6% -23 -33%  -41 -5.8% -67 -9.2%
BN ZEEER(HFEER) 1370 -30 -2.1% -150 -99%  -190 -122%  -350 -20.3%
EEHO(CIF) 1190  -10 -0.8% -80 -63%  -10 -0.8% -280 -19.0%
EEmS 688 0 0.0% -5 -0.7% -9 -1.3% 0 0.0%
EREZN 850 -15 -1.7% -60 -6.6%  -15 -1.7% -270 -24.1%
EREB#(CFR) 765 -5 -0.6% -25 -32% -5 -0.6% -185 -19.5%
BHASEO 640 0 0.0% 0 00% 0 0.0% -70 -9.9%
EPE17 625 0 0.0% 0 0.0% -60 -8.8% -62 -9.0%
hEm7 576 -6 -1.0% -12 20% -1 -1.9% -79 -12.1%
BEGN  SEER (FPEED) 920 -10 -1.1% -30 -3.2%  -10 -1.1% -120 -11.5%
EEHO(CIF) 850 -10 -1.2% -10 -1.2% 20 24% -110 -11.5%
EEWS 620 0 0.0% -5 -08% -9 -1.4% 0 0.0%
BREBSMS 695 0 0.0% 5 0.7% 20 3.0% -50 -6.7%
EREE#(CFR) 665 0 0.0% 0 0.0% 20 3.1% -100 -13.1%
BARE 742 2 0.3% -6 -08% 2 0.3% -58 -7.3%
TEEHO(FOB) 590 -10 -1.7% -23 -3.8%  -10 -1.7% -155 -20.8%
REGIHO(CFR) 551 -5 -0.9% -15 2.7% -4 -0.7% -89 -13.9%
HELRHO(FOBEY) 605 0 0.0% 0 00% 0 0.0% -45 -6.9%
PRI O GEFECFR) 645 -5 -0.8% -20 -3.0% 21 3.4% -10 -1.5%
hEmH7 509 -14 -2.7% -38 -6.9%  -59 -104%  -110 -17.8%
&tr  EEH 610 0 0.0% -5 -08% -9 -1.5% 0 0.0%
ERERSMS 710 0 0.0% -5 -0.7% 35 5.2% -59 -7.7%
EREBi#(CFR) 650 -5 -0.8% -20 -3.0% 10 1.6% -70 -9.7%
TEEHMO(FOB) 625 -10 -1.6% -20 -31% 5 0.8% -150 -19.4%
HRESIEO(CFR) 550 0 0.0% -15 27% -3 -0.5% -90 -14.1%
JHEMAHO(FOBE;E) 535 0 0.0% -45 -78%  -15 -2.7% -115 17.7%
FEMS 541 -22 -3.9% -49 -83%  -48 -8.1% -101 -15.7%

BEISEE: wind, Mysteel, RAFSHRE

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 8



SENT;

MINSHENG SECURITIES

1Tl ERR S/ ER

3 [FiEisEhE
Bt hiaffitg=s, #O HIaMETRE, RIS LETRE. #2388 8,

RHBERLLISRAERINTE 850 JT/ME, 2 EHAR 60 JT/IE; AZekMEMmNTE 1113 jT/iE, &k
HAREE, ELLIERSHINTS 990.99 T/, B EHATRME 65.52 T/, EF-H hinihtsE%.
B SEERMT 985 jT/i, WM 1 o/, S2EENEMT 865 jT/iE, &L
HARBE 25 Jo/M; EERAFIIIRE 799 Jo/M, R EHITEE 6 o/ME; HERERAFIIL
#f 878 JT/I%, W EHATGE 8 JT/M; BRREIRARINLLRE 1034 JT/if, 2 EHATE 2
T/, O TIRINTE LK. AESIEhgES. NARKRRN 2530 T/, B EH
% 40 JT/0%; $HEak 3780 Fo/M, & EHETRE 20 JT/M,

ERHIHNERLBGTE, LILEEEMEONE, LRFERMERLBIEE. 85
3 B 8 B, AEISERMIHMSIZE, BERIRMN 2040 jo/iF, B EHARFE, HtEEERR
iRff 2012 Jo/mE, 4 ERETRBE 128 JT/ME; SIREERIREARIRNT 2263 JT/ME, W EHRFE.

E10: EREEHT i El11: EEFEME
— 65 % I BEA SR (FT/E)
—Z%%%:GS%:\-?ITEQHE'EE@F 2530 (7T/1%) — Y TR (TT/)
2000 _ QE%EDE*’JW63% (TE/;EILDEE)
e ] R3S SBARUTE: PB#STT:61.5%  (TT/SE0) 3000 -
1500 2500 A
2000 A
1000 1500
1000 H
500
500 ~
o 111111 1111 11 111111 1T T T T 11 O LINNNLINL N N D D L L N L N N I O D L N I BN N B B B N |
ANMOOIANMOOIANIMOOANMOAOIANMOOIANMOOANM AMOOANMOAOAINMOANMOANANMOOINMOONM
TR OO LRI 999 TR L9229
N0 OOOO—r—r—r— Al Mmoo <t N0V OOOO—r—r—r—AlaAlANANI MmN MM oN <t
Soooooooo SNIINNNANANANANAR SEEEooo oo SUSRNARNANARARARS
RRRKKKKRKRKK/IR/IKRKRIKIR’KR]K]KR NRRNRNNNNNNANNNANNNANNNCRS
BEERIR: wind, REIESHREE BRSER: wind, RAIESHTE
BEl12: $%i [isiEiitg El13: ERAEETENINE
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BEERIR: wind, REIESHRER

BRERIR: wind, REIESHRE
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SENT;

MINSHENG SECURITIES ?fﬂ%ﬁﬁ?ﬁ%/@@i%

#*3: EEMEREAEUNE

%A (o/iE)
N =3 TAY VAN 65(y l\E’
:;E_f’i;;'ﬂ ;fg BUESEE g -60 -6.6%  -100 -10.53%  -60 -6.59% 150 21.43%
=)
I IMBAZE (65%
:;E;;Z:;;g AR (65% 1113 0 0.0% -54 -4.63% 10 0.91% 413 59.00%
SR NIEELL (66% S
;jﬁhm%%uﬂ ’ 991 -66 -6.2% -128 -11.40%  -95 -8.73% 139 16.35%
= 36 BrAMmT (65%) 985 -1 -0.1% -96 -8.88% -94 -8.71% 132 15.47%
BB EENY (63%) 865 -25 -2.8% -100 -10.36% -115 -11.73% -30 -3.35%
T |\[Z:PB:
J(EZKSO/ ;ﬁj{ﬂ B 799 -6 -0.7% -94 -10.53% -78 -8.89% 99 14.14%
. (o]
BB AR PBF )
(56155:?/;K7Cﬂ B 878 -8 -0.9% -107 -10.86% -110 -11.13% 116 15.22%
. (o]
AR AR PB
22 SI?/; A B 1034 -2 -0.2% -84 -7.51% -131 -11.24% 161 18.44%
. (]
Bz (7T/ME)
£ SR EAaE e
iﬁr;?_ééjlécs) FHEE 30.41 2.02 7.10% 7.28 31.50% 2.29 8.15% 11.11 57.58%
= B
¢ IR TR
(izzif)g TR-H S 14.05 0.70 5.27% 5.68 67.74% 3.16 29.01% 5.99 74.33%
HEFE#E (/M)
S = 2040 0 0.00% -200 -8.93% -300 -12.82% -600 -22.73%
FEF(EERIEKX) 2263 0 0.00% 0 0.00% 133 6.24% -24 -1.05%
FEEIE (e LB X) 2012 -128 -5.98% -170 -7.79% -223 -9.98% -269 -11.79%
TEN:6-8mmBKZRE 2530 -40 -1.56% -40 -1.56% 30 1.20% -230 -8.33%
YERENAE S L8-10: L 3780 -20 -0.53% -60 -1.56% 20 0.53% -320 -7.80%

BRISEE: wind, Mysteel, RAIESHRE
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MINSHENG SECURITIES ?ﬁﬂkﬁﬁﬂ?ﬁ%/@lﬂi%

4 BRI E=ER

Mysteel 88} 247 K] BHFFF IR 75.6%, IALCEEKE 041 NEDR, RHESF
I 6.69 NED R, BIIREATREFIRR 83.11%, LU 0.23 MESDR, EELTRE 533
MEDR; W EFIE 24.24%, LR 3.03 MESR, BEHTE 3334 MESR; B
YUK & 223.48 5, IRELIE 0.61 oM, EECIE 15.33 J5IE,
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BEERIR: Mysteel, RAIESHARET BRIRIR: Mysteel, REIESHRE
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BREER: Mysteel, RAIESHREL BRBEE: Mysteel, RAESHRE
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MINSHENG SECURITIES ?‘.l_'ﬂ.kfﬁ,ﬁﬁ?ﬁ%/%m%%

5 EfF

F4: 2EEBHTHCERFFRIT(BA: BFE)

125U

Ltis 59.01 1.74 3.0% 14.72 33.2% 35.02 146.0% 11.46 24.1%
HiX 4235 3.09 7.9% 12.75 43.1% 20.57 94.4% 14.30 51.0%
T 42.23 0.61 1.5% 11.44 37.2% 22.06 109.4% -10.25 -19.5%
b= 82.29 -3.58 -4.2% 15.05 22.4% 51.04 163.3% 0.71 0.9%
VEBH 48.76 0.35 0.7% 10.59 27.7% 35.07 256.2% -8.56 -14.9%
IBSUR R EETF 946.03 21.27 2.3% 286.78 43.5% 588.80 164.8% 57.50 6.5%
%4$46.5mm

= 4.16 0.18 45% 0.52 14.3% 1.37 49.1% -4.79 -53.5%
HiX 0.50 0.05 11.1% 0.05 11.1% 0.10 25.0% 0.22 78.6%
T 34.71 2.05 6.3% 10.49 433% 25.72 286.1% -4.67 -11.9%
b= 0.01 0.00 0.0% 0.00 0.0% 0.00 0.0% -0.03 -75.0%
VEBH 18.09 2.67 17.3% 7.73 74.6% 14.75 441.6% 0.99 5.8%
FIREE 154.24 5.50 3.7% 52.19 51.1% 106.49 223.0% -32.52 -17.4%
#EL3mm

= 30.60 -1.00 -3.2% 5.20 20.5% -2.00 -6.1% 1.00 3.4%
HiX 12.30 1.90 18.3% 3.60 41.4% 5.00 68.5% 2.50 25.5%
N 94.20 0.20 0.2% 33.20 54.4% 42.20 81.2% 19.60 26.3%
b= 0.36 0.00 0.0% 0.06 20.0% 0.14 63.6% 0.06 20.0%
VEBH 13.90 -0.20 -1.4% 0.80 6.1% 1.70 13.9% 245 21.4%
HELEEF 348.61 9.27 2.7% 94.15 37.0% 108.80 45.4% 75.13 27.5%
2L Tmm

= 28.95 -0.75 -2.5% 3.10 12.0% 3.90 15.6% -0.10 -0.3%
HiX 2.68 0.11 43% 1.34 100.0%  1.65 160.2% 1.20 81.1%
FMN 45.70 -0.41 -0.9% 16.50 56.5% 23.64 107.2% 8.70 23.5%
b= 0.05 0.01 25.0% 0.02 66.7% 0.03 150.0% 0.03 150.0%
VeBH 3.03 0.35 13.1% 0.48 18.8% 1.11 57.8% 0.60 24.7%
BELEREE 153.08 -0.04 0.0% 27.82 22.2% 43.40 39.6% 18.37 13.6%
iR

s 15.90 -0.20 -1.2% 1.40 9.7% 1.30 8.9% 0.12 0.8%
HiX 4.00 0.50 14.3% 2.00 100.0%  2.75 220.0% 0.25 6.7%
N 21.40 0.20 0.9% 2.00 10.3% 1.50 7.5% 0.90 4.4%
b= 0.48 0.00 0.0% -0.01 -2.0% -0.03 -5.9% -0.17 -26.2%
PMIE! 6.99 -0.29 -4.0% 0.69 11.0% -0.51 -6.8% 332 90.5%
thiR S EE 160.64 3.71 2.4% 37.07 30.0% 41.22 34.5% 37.58 30.5%
i1 2EBEETF 1762.60 39.71 2.3% 498.01 39.4% 888.71 101.7% 156.06 9.7%

BRISEE: wind, Mysteel, R4S

FABRSEFRAEN S TG, BHLAERE— AT SIS 12



SENT;

MINSHENG SECURITIES

1Tl ERR S/ ER

E18: Lttt KBLENEFREZ(RA: B (8
EELZE3 B8 H)

BE19: £RMXBLNEFREZNL(R6: i)
(BuEgIE= 3 B 8 H)
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BRER: wind, REIESHAREE (F: BUMRRTER)

E20: £t XBANEFREZWL(RA: BH)
(BEEL=3 B 8 H)

BRER: wind, REIESHRE (E: BURRTER)

BE21: FRItXBANEFREZWL (BA: B
(BiEEIE=3 B 8 H)
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BRER: wind, REIESHAREE (F: BUMRRTER)

E22: £EEEHHINMEFERIT(BM: BE) (8
IEEULZE 3B 8H)

BRSER: wind, REIESHREE (E: BURRTER)

23I:EIS%EFE§§DET¥(¥1S‘Z: i) (BEELE 3
8H)

HER () — BT O EFSL (FT) e (5TE)
—t7 gL B ()
1600 ~ 3000 16000
1200 | 20 o0
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1 o
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O T LI T LI T T LI LI T LI T 0 O
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s T R R S53555580sas0sRs08R028
555505050000000088885558 555555008588888383838588
A AN NN [eVEoVEoVEoNNo o\ NoN o\ o oV oV oV KoV KoV KoV KoV NV oV oV o\ o\ oV Ne\)
BEERR: wind, REUESHRE BRERIR: wind, BEIESHR
FARAGEFRBEONHEE, BESLALRE—RETAH IEFRTR S 13



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ?ﬁ%/@@i%

6 FlEERNE

FLENSERSMT: 1. ST ARALME; 2. S50%HERINE, 50%EREE,

E24: SEENHMEMEBRZR

BREENEATETE R 2544 (FT/ ) St BRI ZE AL (TT/ 1)
— ﬂ@ﬂ?ﬁﬁ(iﬁlm’fﬁ (14:'\*53) ﬂ@ﬂ?%ﬁlﬁ%ﬂ%ﬁﬁzﬁ — H%ﬁ%ﬂ%ﬁ’fg (@fﬁ!) H@%ﬂ%u}fﬁﬁzz’:
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BEERR: wind, REIEBSHRRNE

FARAGEFRBEONHEE, BESLALRE—RETAH IEFRTR S 14



SENT;

MINSHENG SECURITIES

1Tl ERR S/ ER

7 ER T ATIk

&5: FEThTIUET

2023 & 2023 & 2023 & 2023 & 2023 & 2023 &
128 18 108 98 8H 78
AT A 1070 503036 460814 419409 375035 327042 285898
=itE YOY,% 3.00 2.9 2.9 3.1 3.2 3.4
ERAFRATHRER oy, 2.1 2.1 22 24 24 26
TETEZRITELL
ERERTREMARE oy, 6.6 6.7 6.6 6.8 6.8 6.6
TEEEME RitREL
ERRSTREMAmRE oy 3.1 3.1 2.9 3.1 34 35
HR:RITEK
EEFARASaRE 12T 110912.9 104045.4 95921.8 87269.2 76900.0 67717.1
HE YOY,% 96 -9.4 93 -9.1 -8.8 -85
TltEhmE: 4B R YOY, % 6.8 6.6 4.6 4.5 4.5 3.7
ZFER  8289.7617 7310.0 7043.5 7456.1 8449.9458 8461.7
FRARESRE YOY,% 8.0 8.4 5.2 7.7 1.1041 36
JSEDAE S 95376 87456 79177 72123 63891 56969
PEFFTIEREE oy -20.4 212 232 234 244 -245
ySEFaE S 838364 831345 822895 815688 806415 799682
FEETERRTE YOV, % 72 7.2 7.3 7.1 7.1 6.8
YSEDAE S 99831 65237.0 55151 48705 43726 38405
BRATERRiHE YOV, % 17.0 17.9 19 19.8 19.2 20.5
ysEFaE 111735 100509 92579 84806 73949 66563
BREREERRTE oy, -85 -8.0 7.8 75 7.1 6.5
yaL 304.0 295.3 277.9 283.323 2513 2324
AEEESRE YOV, % 245 236 8.5 3.4 45 -3.8
Ba 817.3 828.6 827.2 885.1 8383 849.5
FREBRIMEIRE oy 146 204 203 13.2 20.8 15.3
Ba 269.0 242.4 205.2 218.3 2209 2155
FRRESRE YOV, % 387 431 29.8 14.2 20.5 408
Ba 9234 1025.3 1005.7 1035 917.1 7274
FEFBACVIRE oy 11.9 13.4 145 24.2 40.9 15.9
& 21867 18744 17186 14886 13354 13237
FEEETEBEE
YOV, % 46 295 346 -355 -37.4 -33.9
HBESERE: wind, BAIESHTE
ANTEZFIESHRESHUEER, EZUIAERE—T =t IEERIRE 15



SENT;

MINSHENG SECURITIES ?fﬂ%ﬁﬁ?ﬁ%/@@i%

8 EEMXATH(E

E25: =i PB RES A Bg PB ftbE
— NP e EIPB/EERARRPB ()

2.5 - - 09
- 08
2.0 - 0.7
- 06
15 - o5
10 - 04
- 03
05 - - 0.2
- 0.1
0.0 e —— Y
QA N N A N A N A QA N
R D R D I gt S QU
DR S D S S O O S S S S S S S >
BRERE: wind, RAEIEBSHAREE (£: =W PB RARLISHRINOER)
E126: FEIESMRIRKEIERD 10 FRRE E27: FHIEMRIRKEIER 10 RIS
10% 18.7% 0.0% -
8% A o |01706%0.7%0.8%0.8%0 0%
6% | 1.7%1.7%
-4.0% -
4% -
2% 1 0.7% 0.7% 0.6% q o "6.0% 7
0.3% 0.0%
0% - -8.0% - 6%
o B B P F P @"?& & & B B B B & B B
X & & & S
S LS TFE @‘@g@e& “g”*’«@@@ & &
BREE: wind, REIESHATE BHEER: wind, REESMATR

®6: EEMIREALENTAL

3/8 LIS RRERIE % FERT KR KRR %

Gom  wenwn OSB3 B AR

(TT/BR) BRERIE BRERIE BRERIE BREXIE BREXIE BREXIE BREXIE BIREXIE
000709.5Z SATENAR D 2.16 -0.9% -1.4% -0.5% -13.1% -1.1% -6.7% -4.7% -1.0%
000717.SZ BRIAALL 244 -7.6% 13.5% -12.2% -18.9% -7.8% 8.1% -16.5% -6.8%
000761.5Z RIRRAL 3.39 -0.3% 4.0% -13.7% -10.8% -0.5% -1.4% -18.0% 1.3%
000778.5Z s e 3.92 -0.3% 1.0% 3.2% -2.2% -0.5% -4.3% -1.1% 9.9%
000825.57 KINAEE 3.76 0.0% -2.8% -2.1% -21.3% -0.2% -8.2% -6.4% -9.1%
000898.5Z MR 2.52 -0.4% -1.2% -1.2% -17.9% -0.6% -6.5% -5.5% -5.8%
000932.5Z HeENER 5.92 5.0% 3.5% 7.2% 5.3% 4.8% -1.9% 3.0% 17.4%
000959.57 R0 3.27 -0.6% -2.4% -10.7% -22.9% -0.8% -71.7% -14.9% -10.8%
002110.5Z =N 3.67 0.3% 1.4% -14.8% -29.8% 0.1% -4.0% -19.1% -17.7%
600010.SH IR 1.54 0.7% 1.3% -1.9% -23.4% 0.5% -4.0% -6.2% -11.3%

FABRSEFRAEN S TG, BHLAERE— AT SIS 16



SENT;

MINSHENG SECURITIES 1T TEHRIR /R ER
600019.SH ENERD 6.86 2.7% 8.7% 12.3% 6.3% 2.5% 3.4% 8.0% 18.4%
600022.SH LLIZRERER 1.36 0.0% -2.9% -3.5% -13.2% -0.2% -8.2% -7.8% -1.1%
600126.SH WU 5.13 -4.1% 22.1% -2.7% 3.9% -4.3% 16.8% -6.9% 16.0%
600231.SH BRBRG 1.77 -1.7% 5.4% -22.0% -27.8% -1.9% 0.0% -26.3% -15.6%
600282.SH e 4.61 8.7% 12.7% 19.4% 24.1% 8.5% 7.4% 15.2% 36.2%
600307.SH piicireas 1.38 -0.7% 0.0% -11.5% -22.0% -0.9% -5.3% -15.8% -9.9%
600507.SH FIREFR 4.72 6.1% 4.4% -3.3% -26.1% 5.9% -0.9% -7.6% -14.0%
600569.SH ZPRMER 1.76 -1.7% 3.5% -21.1% -24.1% -1.9% -1.8% -25.4% -12.0%
600581.SH J\—5Ek 3.15 0.6% 6.1% -17.5% -31.7% 0.4% 0.7% -21.8% -19.5%
600782.SH AR 3.63 2.3% 1.7% -3.5% -19.8% 2.1% -3.7% -1.7% -1.7%
600808.SH SRR D 2.61 -0.8% -5.4% -5.8% -15.7% -1.0% -10.8% -10.1% -3.6%
601003.SH L ) 2.97 0.7% 6.5% -10.5% -32.7% 0.5% 1.1% -14.8% -20.5%
601005.SH EZRNES 1.31 -0.8% 0.0% -9.7% -23.8% -1.0% -5.3% -13.9% -11.7%

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

AARRFIEHREEM S K, BSLRAERE—NRTER IESFRRE 17



SENT;

MINSHENG SECURITIES ?ﬁﬂ%ﬁﬂ?ﬁ%/%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



S ANT= SRR e

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
1 BT BEIRULET .ottt ettt e et e s s e sse s et ess s s sesaensasasseeseasassesetasasassesasasasseseesasseseseaeasseaseasaenes 11
167 FEBERUEIZR oo et et e e e et et et et st e e e ses e eresens 11
170 EIEIBETKITER oottt st e et ettt e et ee e net e eresens 11
18: AL XBSGNEFEETLEAR: BM) (BUBELEE 3 H 8 H) e sssssenssssssessssssanns 13
E19: HERMXBSUNEFREDWERAM: A1) (BUBELEE 3 B 8 H) cereseseesssessssssisessssessssesssienns 13
20: *EEgthKIBSUNEEFRETWERN: BIE) (BUBELIEE 3 H 8 H) e ssssseenssssasens s 13
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