> & FRNIMAMETER. 48 20mm HRB400 #BHESUNTE 3120 T
/M, 8 EEIREE-3.1%, #EL 3.0mm Mg 3130 Jo/il, B EEREE-7.9%.
KERMEUNMETER, BOKT ANETEL, SRRNE TR ERNETEL.

> Fil: FRBSERFALFA. KiFEAE, HOVEREITIARCER, A4l
MIRELIEEF S BIFALLRI—/E +74 7T/0E, -53 FT/MEA+11 7T/, FEiEoE,
Z BN I HE 2N o o= T i =T

> FESEEF: FRABSNFERFLLTE, AAMET ERRILTE. &
BRLTig. FE2HE, XA mifr-8 778 5T, FEFRELE 5.53 B,
Hepg@ RN = EEIALLR, 2.36 5%, #RiFF-2FFRELRE 3.17 o, $R25GKA
iR 2.17 FE 166.37 FTE. SARMGKAIHRE, AR, @R8N
RSB 148.2 B, 18.17 5, FEMLLSHI-2.17 B, 0 5E, BEFR
H, ARRXNMmAt S EEFEIRRE 16.83 HMZE 1234.01 B, K-
RETF 464.94 5, [EIRLUEE 5.82 A, H, $R50KILEER 26.08 A%,
Feb% 3.51 5, RIMHBERE, WERFRSGREWHZEE 195.96 51, &
INEET 5.2 A, REZEFINAAIZ AE 9.49 5, EERELTE 9.11%.

> IREEW: HEWES, Mo, FERM. RMERS N, KMERES
®I8EF, BEERHMMEREE, TiFEIEWBFRENRY, FiY 9 BiEZE
TRTUAE, IKeNEMFROPRETT, FERSGRERNIEZEE 195.96 I,
FEFREETH 5.2 B, (EARMEERIALLBE B, HNEE, BN R IRER
& WEENFIEER, NORFRRONBNESE. EFEE, | E. HE
SkembEEE, | NEEERTHMRETE. BE, SriMEREAENR
§5, mifoft, HAfF 9 BIETUAHREREORE M. #HF: 1) SRR
ENRRM. k. BIRRID; 2) FHNIRIR: PEEEN. mEkR. B
¥ 3) ERRY: A, REAE. RAEH. BiKiE: SEaSmRY:
TlTEFEN
> RPSHRER: NSRBI TR INMNAIE R [REEHN S KIERE].
B 2B BN, (HESITR

ARt EPS (7T)

PE (f3)

(A¥ ) [ — PR
(7t) 2023A 2024E 2025E 2023A 2024E 2025E

603995.5H E&Rfp 1650 124 2.03 2.24 13 8 7 =
301160.SZ st 3417 253 2.86 3.34 13 12 10 =
600399.SH  #FIIFN 517 0.18 0.28 0.37 28 18 14 EE
F

600282.SH FaBRID 4.26 0.34 0.39 0.44 12 11 10 =
000708.SZ H{=HHKW 1156 1.13 1.25 1.38 10 9 8 =
600019.SH =E5AZH 6.10 0.54 0.59 0.70 11 10 9 =
000932.5Z HZMER 4.36 0.74 0.74 0.92 6 6 5 =

601686.SH &&5EH 5.28 0.40 0.43 0.47 13 12 11 =
002318SZ Aszf5ty 1958  1.52 1.46 1.71 13 13 11 =
603878.SH HHAH 5.63 0.63 0.79 0.87 9 7 6 iz

BRRIR: wind, RAEIBSARBEINN; (E: BRN79 2024 £ 8 B 16 BITEM)

StRIH EREZ

HAAES:  S0100521120001

HIf7=H giuzuxue@mszg.com
oRm  {EE

HAHES:  S0100523060002
HIf7=H renheng@mszg.com
oFm F

PAAES:  S0100523120003

HIf7=H sunerchun@mszqg.com
EES PN

1 4MEREHR 20240811 $NEKTEREEDS, NS
45 E1E-2024/08/11

2 5MEkFER 20240804 NHFETE, S
T (1-2024/08/04

3AREKTEIR 20240727 : REEFFHEETLL
| EERRRIR A E TR -2024/07 /27

4 MERFER 20240720 EFEIES, XKiEAN
BURImIAkRAS{4-2024/07/20

5 ANEKFERR 20240714 $REEESKEF, ME
FiE9FE-2024/07/14

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1
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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

FEHETSMG

> 7 BREiNA#F~E 1564.5 FIE

ERGITESRIEIERR, 2024 7 B, FERFTRH 1564.5 5, FEL T 21.6%;
1-7 BEWF=8% 11721.1 51, BRI 134%, 7 B, FEREREE=8x 17802 5
0, FHCTREE 2.8%; 1-7 BRHFRA 12661.5 5, FEIGK 3.6%, 7 B, FELH (2
&) F=BH 1157.5 5, FHCRHE 2.5%; 1-7 B85 7881.1 5, EEHRHE 2.9%,
7 By, EEE ARG TR 7021.9 5, FHRE 20.9%; 1-7 BRHFRA 62276.6 5
0, R 7.0%, (FEAHTL, 202448 5 17 H)

> B 7 B2ES AN ELIR

ERGTEEIER, 2024 £ 7 BhERENFE 8293.9 A1, FETE 9.0%; 1-7 B
RERERFR 61372.4 51, LT 2.2%, MO RTHEIERSE, 2024 £ 1-7 BTt~
12910.46 BMAFISE—; iTH 2 7241.42 FIEHHESEZ; LLFFE 4440.7 HIHHESE=.

(FERFFL, 20248 5 17 H)

> ENEER AL~ NMDC Z=EHKi Ar-SFtb Tk 31%

8 512 B, EEEGHEGER NMDCEIEERT WA AR 2024 FFE

(EDEE 2024-2025 MEF—SE) F=8iRE, RESR: FRAE: “FE NMDC 4 A&

599189 5, TRELTEX31%, LR 14%, SEISE: —Z8 NMDC #8% 1007.3 7
M, AL TR 20%, BEECTEL 8%, (FAA#EiT4k, 202458 B 17 H)

> 7 BRE=8HKIraknE 4316 B

AR B BRI EIE R R, 2024 £ 7 BRESHBHT AHORLA 4316 5, 3
EmiZ> 1103 5T, FRECTORE 20%, EELAA 58 506, FELTME 1%, Hrh, &iE-RERET"
FELN 3410 508, LR 1436 50, FRELTREE 30%, RELHZ 311 Fl, FH TR
8%. 7 BRERHKE FRLN 2349 HlE, RESET GRLAN 446.7 FIE, KMy AE
439 67.1 5, (FaAETL, 2024488 17 B)

> EWmES (BT 2024 SERESEIETESRE)

FEWRRER & (ELL™ 2024 FENERETIFSR), ZEXREN~EEELL 2023
FRNFEEEERED 2022 FAENFE- RNkl 2023 FERES)HEG, 7t 2023
FETSRENANE, T2ERKRE 2024 FEFEERMLE] 4%EM £, 2023 FE5ehk
IMREZAE! A FBIEIN 0.3%FmELH], IF A JENEREALFEIENN 7.8%EmELE, (RGN A 5N
BRI EIRECHIFELT 4.3%, IF A FERERECHIFLTT 11.8%. (FaAHiT4e, 20248 B 15 )

> 2024 SFEFEERmNAT-EREX 3000 HIE

R ARRMRE, SFr1 7 R, BESRmmiNt T 21T 1700 5, FEELIEK 9.4%.
PR EENIZSHEIA 1675 A, REEGIEK 14.3%, 1—7 B, BRE@NFHOE 490 5, RFEGE
K 6.8%, FhitZEFRAmINGTE0A 3000 5IE, FELGERK 7%, (AT, 2024 F8
B15H)

>  BEEIk2E) CSN ZZEHRE A =Rtk Lk 14.2%

8 B 12 H, BEFHWAT CSN &7 2024 FEEF=HIRE: FFEHE: —=EY%T A
FFE 1042.5 B, IRLLIENN 14.2%, REEETBE 6.6%. HESHE: —F=EH%Y AEE 1079.1
B, IRELIENN 18.0%, BEL TR 4.0%, (FaAEHTL, 2024%F 7 B 23 H)

ARBARFIEFR LA S L, BSLAERE—NRTEHR

1T ERAR &5 /38k
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

ERNHATHInNE TR, &= 8 B 16 H, _E£ig 20mm HRB400 #4FHELNTE/9 3120 T
/U, B EERE 100 JT/1%, B% 8.0mm {11879 3420 JT/if, B L& 110 JT/ME, #4441 3.0mm
&7 3130 Jo/iE, & EFERE 270 o/i%, %L 1.0mm 414879 3710 Jo/i%, R LR 110 7T
/W, EFepir 20mm {71879 3190 JT/I%, B ERERE 240 FT/IE,

&1: FEWmNE

— B — A%
IEITEIT ®W % M %

4
$24750:HRB40020MM 3,120 -100 -3.1% -350 -10.1% -520 -14.3% -610 -16.4%
%47:8.0 5% 3,420 -110 -3.1% -360 -9.5% -480 -12.3% -530 -13.4%
54
#5,:3.0 LIRS 3,130 -270 -7.9% -580 -15.6% -700 -18.3% -850 -21.4%
EL:A.75 BERE 3,100 -270 -8.0% -580 -15.8% -710 -18.6% -810 -20.7%
&%L:0.5mm 4,070 -130 -3.1% -400 -8.9% -620 -13.2% -1040 -20.4%
€%L:1.0mm 3,710 -110 -2.9% -330 -8.2% -580 -13.5% -970 -20.7%
FiRAEES 20mm 3,290 -240 -6.8% -470 -12.5% -650 -16.5% -840 -20.3%
AR & 20mm 3,190 -240 -7.0% -440 -12.1% -640 -16.7% -810 -20.3%
FiRE 8mm 3,610 -240 -6.2% -440 -10.9% -640 -15.1% -850 -19.1%
REE0.476mm iR 6,150 -50 -0.8% -250 -3.9% -400 -6.1% -900 -12.8%
REE0.5mm fEEE 3,980 -220 -5.2% -490 -11.0% -630 -13.7% -790 -16.6%
TREE.0mm §EEE 3,950 -130 -3.2% -680 -14.7% -850 -17.7% -1050 -21.0%
e
BURA:16#IEHN 3,520 -180 -4.9% -310 -8.1% -480 -12.0% -450 -11.3%
BUAA:25# TN 3,400 -160 -4.5% -370 -9.8% -570 -14.4% -550 -13.9%
BU4:50*5 £ 3,770 -160 -4.1% -280 -6.9% -400 -9.6% -510 -11.9%

BRER: wind, REIESHH
GE: 8Bz JT/Mh; MMER EsthXRNTg)

ANFRZIEHREEAL SEE, ESLRINRE—TIRFHP IEHFFTRE 4
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E1: SBENEEFSIEEmER E2: &HEFESHEENER

2000 e EFETIRLIRET (A, A) 1600 < EEREHHEMET (B, A)
6000 — 4 E B TIESUENINE (TT/0E) 1400 7000 — e E T EH AN (5T/1E) 500
5000 400
4000 1000 2000
2000 800 4000 300
600 3000 200
2000 400 2000 1
1000 200 1000 00
0 0 0 0
O N < 00N < 00N <SS 6O AN T 0O AN ©
SSLL5235R858858°% 838383838 TI8
OO OO O OO r—mr—r— AN AN AN OO S NS S S SN N N N SN NS NS OYSNS OSNS SS SS
— — AN AN AN AN AN AN AN AN AN AN NN OO O OO r—r—r—AaNAaNAN TN <
O O O O O O O OO OO0 O o o o — — N AN AN AN AN AN AN AN NN
AN AN AN AN AN AN AN AN AN AN NN eNeoNeoNeoNeoNeoNoNoNeoNeoNoNolNoNeoNoNe)
AN AN AN AN AN AN AN AN AN ANANANANANAN N
BRERE: wind, BEIESHRE BRERR: wind, BEIESHRE
E3: HRELREFESMHMEEDNER B4: SiIREFESMHMEEDNER
< EFEHNLET (A, A) < EFEHSELETE (A, A)
7000 —_— e E BTN (FT/1E) 500 7000 | FEISELNGE (JT/1E) 200
6000 400 6000
5000 5000 150
4000 300 4000 100
3000 200 3000
2000 100 2000 50
1000 1000
0 0 0 0
O N <t O AN <F O AN O N < O AN <5 0 O AN <t O AN <t O AN <F O AN < ©O AN < 0O
O OO0 —T OO —T OO0 — 00O~ OO O OO0 T OO OO0 — 00O« OO
S SS o s e NANNANTY SS eSO NNNNONTY
— — AN AN AN AN AN AN AN AN AN AN AN — AN AN AN AN AN AN AN AN AN AN AN NN
O O O O O O O OO0 000 OO o o O O O O O O O OO0 OO0 OO o o
AN AN AN AN AN AN AN AN AN AN AN AN ANANANNA AN AN AN AN AN AN AN AN AN AN AN NN AN
BRRE: wind, BREIESHRER BRERR: wind, REIESHRR
EBl5: PiREFESMEEMNBR
< EFTEEHPREST (B, 4)
7000 — e EFERHRNE (GT/1E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0

O N S 00 AN 5 0 AN < 00 N < 00 N S
O OO0 " OO T OO OO0 — OO
N~ > > > > - S~ >~ >SS > >">">>>>>=>=
O 0O OO O ——  — AN NN OO m NN S
— - A AN AN AN AN AN AN AN AN AN NN
O O O O O O O O OO OO0 O O o O
AN AN AN AN AN AN AN AN NN ANANANANANAN

BEERR: wind, RAIESHARER

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 5
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MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

H6: HELHIBLIRINE (S0 5T/M) E7: A LSRR (M 1)

RELIBIINE(LB)(B) — T AGEIB T IS (
— 1 HE:H2E57ER:HRBA00 20mm: g PIERERRIEE ()
7000 - 1200 25000
6000 - 800 40000
35000
5000 - 400 30000
25000
4000 - 0 20000
15000
3000 A -400 10000
2000 T T T T T T T T T T T T T T T -800 5008 T T T T T T T T r T T T T T T T
O NS O N ONTONT DN T O
ST eexLer eI IEII8IISTITE
R RN NENENENEN RN RS N NN ooy
SESSSESSSSESRREE SRSS9988888888¢8¢
N NJAAJNAJAAAAANNNAQA
BRERE: wind, BEIESHRE BHRERR: wind, REIESHRR

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6
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MINSHENG SECURITIES

1T ERRIR /48R

2 Ef5taTin

EERMTRIHMEITE. 8E 8 B 16 B, PrsMNI s9REH MA 750 5o/, & E
[BfFE. RBHN 8 1085 55T/, & EERFE. REFHNTEA 1020 SSoo/iE, R EFER
¥, RERMNTEH 1055 S&oo/M, W EFERF., KiAmE, B83RE 18 825 5o/, &
.

EXisR#ATIAINME TR, 2= 8 B 16 B, H&E77mE, RRERIN #7665 =T/, B
[ER% 5 Se7T/M; BT HE, BRERN ki 775 SE5T/m, R LAk 15 SeoT/I%; RUESHRISH,
RRERSN k{79 790 S&5T/mE, B LR 5 35T/, hEMRISE, ERERINI RN 765 ST/
I, 8 ERERP. K75, BRENI SREUNIRT 675 35T/, R LA, RRERINI 2k
1179 670 S&5T/M, B LB,

[El8: ETHEES E9: HExEiCEE

—TTRART ST ()

—ETTRATT e—ERTTSETT ()

7.50 H - 120 170 - 1.30
160 - 1.25
- 110 150 - 1.20
7.00 ~ 140 - 115
- 100 130 - 1.10
6.50 120 - 1.05
- 90 110 4 1.00
100 - 0.95
600 T T T T T T T T T T T T 80 90 T T T T T T T T T T T T 090
O N S O N ¢ O N S O N I © O N S O &N S 0 &N O N S ©
SS228388588s¢8¢% SS228:388588s5¢8%¢%
O O — — — N N o /m on on < < O O —~ m —m AN N &N o on on < <
N N AN NN AN NN AN A NN AN NN
O O O O O O O O O © © © O O O O O O O O O O © © © O
N N N N N N N N AN N N N N N N NN N N N AN NN NN
BRERER: wind, BAIESHRE BRERR: wind, BEIESHRE

F2: EFFRAINGG (Bf: 3E5T/I%)

RS ZEEN (HFER) 750 0 0.0% 20 27%  -125  -143%  -110 -12.8%
SEEFACIF) 690 0 0.0% 0 00%  -135  -164%  -100 -12.7%
RREB4R 665 -5 -0.7% -20 -2.9% -20 -2.9% -25 -3.6%
RREE#H(CFR) 630 -5 -0.8% -25 -3.8% -30 -4.5% -25 -3.8%
BAT7 755 5 0.7% 46 6.5% 34 4.7% -145 -16.1%
BHASEO 540 0 0.0% -10 -1.8% 0 0.0% -50 -8.5%
FRZRBEC (EFE CFR) 540 5 0.9% -20 -3.6% -20 -3.6% -50 -8.5%
hE7 438 -29 -6.2% -59 -11.9%  -95 -17.8% -99 -18.4%
BEARE  ZEEWR(DFEE) 1085 0 0.0% 0 00%  -110 -9.2% -35 -3.1%
EEFOCIF) 1040 0 0.0% 0 0.0% -18 -1.7% -10 -1.0%
EREBER 775 -15 -1.9% -15 -1.9% -5 -0.6% -40 -4.9%
EREBi 1 (CFR) 740 0 0.0% 0 0.0% 0 0.0% 0 0.0%
BARE 810 8 1.0% 50 6.6% 38 4.9% -302 -27.2%
BHAEO 575 -20 -3.4% -25 -4.2% -25 -4.2% -105 -15.4%
SRZRE O GEFE CFR) 585 -10 -1.7% -30 -4.9% -40 -6.4% -100 -14.6%
FERS 497 -19 -3.7% -47 -8.6% -79 -13.7%  -143 -22.3%
P ZEEENT(HFER) 1020 0 0.0% -45 -42% 192 -15.8% -40 -3.8%
AATEGIEHRE SN FERE, BHLAERE—TTREHAR IEE RS 7



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

ZEEHO(CIF) 1100 0 0.0% -45 -39%  -100 -8.3% 50 4.8%
RREB4N 790 -5 -0.6% -5 -0.6% -20 -2.5% -80 -9.2%
EREB#(CFR) 820 0 0.0% -15 -1.8% -30 -3.5% -59 -6.7%
BAT% 931 1 0.1% 50 5.7% 36 4.0% -269 -22.4%
BALEO 650 0 0.0% -30 -4.4% -30 -4.4% -50 -7.1%
FRZRBEC (EFE CFR) 700 -30 -4.1% -50 -6.7% -90 -11.4% -90 -11.4%
hEm7 554 -15 -2.6% -64 -104%  -112 -16.8%  -137 -19.8%
hEtR  EEER(RTEER) 1055 0 0.0% -95 -83%  -265  -201%  -645 -37.9%
ZEEHO(CIF) 1020 0 0.0% -30 -29%  -145  -124% -390 -27.7%
EREE4R 765 0 0.0% -5 -0.6% -35 -4.4% -105 -12.1%
EREZHE(CFR) 655 0 0.0% -10 -1.5% -40 -5.8% -105 -13.8%
BAEO 540 -10 -1.8% -30 -5.3% -50 -8.5% -60 -10.0%
ENEETIZ 570 -20 -3.4% -41 -6.7% -55 -8.8% -135 -19.1%
MELAH(FOB Bil) 725 0 0.0% 0 0.0% 0 0.0% 0 0.0%
hEmH7 469 -29 -5.8% -48 -9.3% -82 -149%  -101 -17.7%
WELGN  EEERS(hFEER) 825 0 0.0% -25 -2.9% -25 -2.9% -145 -14.9%
SEE#ACIF) 805 -10 -1.2% -10 -1.2% -30 -3.6% -35 -4.2%
EREE4R 675 0 0.0% 0 0.0% 10 1.5% 40 6.3%
EREB#(CFR) 625 0 0.0% 5 0.8% -35 -5.3% 10 1.6%
BARE 773 2 0.3% 55 7.7% 59 8.3% 23 3.1%
TEEHMO(FOB) 570 -5 -0.9% -5 -0.9% -15 -2.6% 13 2.3%
RegIri A (CFR) 485 -10 -2.0% -25 -4.9% -47 -8.8% -65 -11.8%
BR[O (FOB 2ig) 605 0 0.0% 0 0.0% 0 0.0% 15 2.5%
FRZRIEC (B CFR) 580 0 0.0% -5 -0.9% -25 -4.1% -25 -4.1%
hEM7 431 -14 -3.1% -26 -5.7% -72 -14.3% -83 -16.1%
s3] EREEN 670 0 0.0% 0 0.0% -30 -4.3% 35 5.5%
KRB (CFR) 620 0 0.0% 0 0.0% -40 -6.1% 0 0.0%
+EHEHM(FOB) 605 0.0% 0 0.0% -15 -2.4% -2 -0.3%
eIl (CFR) 480 -20 -4.0% -40 -1.7% -60 -11.1% -60 -11.1%
ELAHO(FOB B) 555 0 0.0% 0 0.0% 5 0.9% 30 5.7%
hEm7 469 -10 -2.1% -20 -4.1% -63 -11.8% -75 -13.8%
BEBEEE: wind, Mysteel, RAEIFSHRE
AATEGIEHRE SN FERE, BHLAERE—TTREHAR IEE RS 8
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3 [FiEisEhE

B fits Tk, HOTNE TR, ERMETER. 2= 8 B 16 H, AERILEBHN
1% 780 o/, B L/ERE 30 7o/I%; AEekiE Nt 980 Fo/iE, W LA 2 o/iE; FELIEkE
BH% 892.71 JT/M, LR 74.88 T/, BT AN Nk, AR SEERHY 844
7o/, B ERERE 71 5T/, B2AEENEME 690 sT/iY, 2 LR 40 JT/IE; ERERARIL
BRE™ 581 JT/mE, R LR 60 JT/i4; HEREERAFIE 700 T/iE, B ERFER 63 7T/iE; B
RRASIRAFINILRE 855 T/0%, B L& 83 o/if; MOH Hiaints Tk, ARBIEHT LK.
REREWIRN 2110 7T/08, B LEERE 140 jT/M4; #1548k 3350 o/, B EFERE 100 T/
I,

ERhinMETE, SEGHNETE., &= 8 B 16 B, ARAEKTHNME TR, BXR
&AM 1740 FT/m, 2 ERERE 150 Jo/m; SAbEEERARMRN 1579 /%, B EERE 80 5T/
M, HREEEBRRMN 1980 7o/M, B EBFFE.

E10: EREEHI AifE B11: EEFNS
— EN 65 % BEAR SRR (FT/0E)
S NE:65 % FERTINCEI AN (7o/1E) — R RRX (FT/1E)
2000 - BB EEERT63% (FTAT)
. H BB SRR L PB#RH :61.5% (JT/iENE) 3000 -
1500 A 2500 A
2000 -+
1000 A 1500 -
500 - 1000 A
500 A
0 T T T T T T T T T LI T T T T T O T T 1T 7T L T T 1 T 1 L
O +— AN N W r— AN LW W™= QLW O — AN N © O +— AL O — AL W—a Lo — A N
O -r 0O 0O r~r00O0 0000000 Or-r 0090 OO0 r-r00O0O 00O
S S o e o T AN NN NI T S S o o T A ANANdNTN TS I
S IR S R N R N I N R S I S AR N A S I N I GV A oV I oV I VI NI SN RN SRS IR N I N IR S R N IR SN IR SN AR N IR N A SV SV I N A N ISV I NI N
OO0 00000000000 OO OO O OO0 000000000000 OO O
NNANANNNNNNNNNNNNNAN NNANNNNNNNNNNNNNNN
HRERE: wind, BEIESHRE BRER: wind, BEIESHTR
E12: % aisiEihs El13: ERESFIERNNE
—_— U EEIEE . OFAEEE-55(BCI-C3) (ZE5T/M) —_— - (BN, TT/0E)
o BIEEER: ER-BERBC-CS) (/M) 6000 - —HELEHR-LE (@R, 7/)
5000 A
40 4000 A
oo Mv‘\————w\
20 - 2000 A
le 1000 1
0 T T T T T T T T T T T T T T T T O T T T TT T T T T "T1T"7 L
O — NN N O — AN N O — AN N O — N 1N o O ™ AN N O — AN N O ™ AN N O — AN LN O
SSSS8TLLLLTeLSEL8e SSL8858885888588¢8
OO0 rr-rr-cr AN NANNOO MmN SIS O QO T T T T NANANANmMmmmmNn F 3
NN AN NN NN
SRRRISJRKRRJIIRKKRR]IR’IRKSR SRSRIRRJ]IRRKIIKJ/KIKIRKRKSKR
HRERE: wind, BEIESHRE BRERR: wind, BEIESHTRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 9



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬁ?ﬁ%ﬁ@%&

#&3: EEMRIFEEMNE

%A (Go/ME)

AR NS R (65%iF

. 780 -30 -3.7% -40 -4.88% -60 -7.14% 0 0.00%
M=

BREMINIEANE (65%T

o 980 -2 -0.2% 0 0.00% -1 -1.11% 200 25.64%
| |

PRIBERMIB ELL(66% S

) 893 -75 -7.7% -110 -10.97% -78 -8.07% -71 -7.40%

B BT (65%) 844 -71 -7.8% -132 -13.52% -152 -15.26% -138 -14.05%

EEEEEMNT (63%) 690 -40 -5.5% -105 -13.21% -145 -17.37% -140 -16.87%

EE EIEMT (60%) 581 -60 -9.4% -128 -18.05% -168 -22.43% -199 -25.51%

H B8 R AF P

©1.5% 700 -63 -8.3% -120 -14.63% -160 -18.60% -183 -20.72%
. (]

H BEiE R AR PBERA

©2.5% 855 -83 -8.8% -150 -14.93% -140 -14.07% -128 -13.02%
. (]

Bz (3X7o/ME)

S AECE BRER

BB SEC-C3) 25.14 0.68 2.78% -1.32 -4.99% 0.61 2.47% 3.97 18.73%
= B

By AEBEE mR-53

(501-C5) 10.38 0.50 5.06% 0.68 7.04% 0.07 0.68% 243 30.63%

HYEFE#HE (T/ME)

“iaetEbE 1740 -150 -7.94% -200 -10.31% -300 -14.71% -400 -18.69%

FEEEERIBX) 1980 0 0.00% -30 -1.49% -40 -1.98% -217 -9.88%

FEE (A IX) 1579 -80 -4.82% -187 -10.59% -235 -12.95% -248 -13.57%

4N 2110 -140 -6.22% -340 -13.88% -370 -14.92% -400 -15.94%

SEIEERLZ18 3350 -100 -2.90% -200 -5.63% -310 -8.47% -300 -8.22%

FHISKE: wind, Mysteel, BRAIFESHATT
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SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%%

4 BRI E=ER

AE Mysteel 18 247 RN SFFFIER 78.84%, IKLL LA 1.37 M BED=, BLE
EEFRD 5.25 MESR ; SPEBTTRERIFER 85.92%, LR 1.10 MED A, BEHED
587 MEDR; W BAE4.76%, IRtLELD 043 MESM . BEUEL 5411 MEDS; B
9oKr=2 228.77 5, IALLiEA 2.93 BiE, REECE 16.85 i,

B14: SPHFIE E15: I BFILLH

— — 0,
BIRFTE (%) BRI EEB (%)
100
100 90
90 57;8 L
i W 60 |
70 | 28 L
60 30 |
50 20 F
40 L L L L L L L L L L L L 18 L 1 1 1 1 1 1 1 1 1 1 1 1
(o] — [aV] n [ee] — [aN] un [ee] — [aV] n [ee]
— — O - O O O O — N 1N O — N 1N O — N N 0
S S SSNNasmasss ggggggessogg
S 8 89338388 88 8 9 8 NN AN AN AN A A ddA A A
RERRIRISRIRER SSS8SESSSSREE
BESEE: Mysteel, RAIFSHRER BRIEE: Mysteel, RAIESHATRR
E16: FREFIAE B17: BIO%KEE
FERSR| (%) — Hi8KE (EHQ)
100 260
. W 240 ¢
80
220
70
60 r 200 t
50(0 L (I\I L:" c;) L (I\| Lln cln L (I\I L:" c;) 180 1 1 1 1 1 1 1 1 1 1 1 1
- O O - © © & - ©o © o W — &N N O — N N ©® — o 1 0
S-S SSSNmsmasss Sggegcgee8eods
S8 333838838 3 3 8 NN NN N NN A A NN NN
RNERRSRSSRRRER SSSESESREREEE
BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER
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SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

5 EfF

F4: 2EEEHHECERFFSRT(BA: )

8/16 —RA%ER)
1RSI
L& 32.65 -1.74 -5.1% -5.81 -15.1% -9.63 -22.8% -6.22 -16.0%
% 31.10 -2.15 -6.5% -5.97 -16.1% -4.34 -12.2% -2.66 -7.9%
T 26.44 -1.47 -5.3% -7.32 -21.7% -9.68 -26.8% 1.00 3.9%
IZEENEEF 509.05 -26.08 -4.9% -69.52 -12.0% -103.89 -16.9% -93.07 -15.5%
£$46.5mm
L& 3.37 -0.14 -4.0% -0.24 -6.6% -1.42 -29.6% -0.12 -3.4%
EHiX 0.33 -0.02 -5.7% -0.11 -25.0% -0.21 -38.9% -0.09 -21.4%
TN 13.31 -1.24 -8.5% -3.99 -23.1% -9.10 -40.6% -1.58 -10.6%
EHEEF 72.60 -1.99 -2.7% -4.60 -6.0% -14.75 -16.9% -9.82 -11.9%
#EL,3mm
s 38.10 0.80 2.1% 6.40 20.2% 10.20 36.6% 3.60 10.4%
EHiX 13.90 0.30 2.2% 1.30 10.3% 0.70 5.3% 6.30 82.9%
RN 111.00 5.00 4.7% 12.00 12.1% 13.00 13.3% 35.00 46.1%
HELRREF 358.65 9.77 2.8% 27.97 8.5% 28.40 8.6% 69.33 24.0%
2%, 1Tmm
i 32.55 -0.45 -1.4% 0.45 1.4% -0.10 -0.3% 5.95 22.4%
% 2.98 -0.14 -4.5% -0.18 -5.7% 0.85 39.9% 1.81 154.7%
M 42.97 -0.47 -1.1% -3.02 -6.6% -2.23 -4.9% 13.96 48.1%
BRHEEEF 141.99 0.05 0.0% -3.66 -2.5% -6.41 -4.3% 21.28 17.6%
HtR
L& 13.00 -0.10 -0.8% -1.05 -7.5% -0.10 -0.8% -1.20 -8.5%
EHiX 4.50 0.12 2.7% 0.40 9.8% 1.00 28.6% 1.90 73.1%
RN 19.90 -0.20 -1.0% 0.10 0.5% -0.40 -2.0% -1.30 -6.1%
FiRSEF 151.72 1.42 0.9% 7.58 5.3% -1.54 -1.0% 37.21 32.5%
25 ETE 1234.01 -16.83 -1.3% -42.23 -3.3% -98.19 -7.4% 24.93 2.1%

BEBEE: wind, Mysteel, RAIFSHRE
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SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: bl KIZSUNPFFRIEISM (SR : FE)

E19: SFittKIESENREFRIEIEW (R0 : HE)

2016 e 201 7 e 2018 e 2019 e 2020
0y <2021 2022 === 2023 =t 2024

150

100

50

0

1 4 7101316192225283134374043464952

2016 2017 2018 2019 2020
400 2021 2022 ==o==2023 2024

300

200

100

0

1 4 7 101316192225283134374043 464952

BwRsER: wind, REIEBSARE (E: BURRTEH)

E20: LRt XIZSENEFREZL (R0 )

BREER: wind, BEIESHARE (F: BRRTEE)

E21: FititRIESUNPEFRIEIS (SR )

2016 2017 2018 2019 2020
20652021 2022 —=2023 2024

150 ~

100 ~

50

O T T T T T T T T T
1T 4 7 101316192225283134374043 464952

2016 2017 2018 2019 2020
20C 2021 2022 e=t==2023 2024

150

100

50

1 4 7 10131619222528 3134374043 464952

BRSER: wind, REIESHRRE (E: BURRrEE)

E22: £EFEHHNIEFSRT (RA: HIE)

B/REER: wind, REIEBSHRR (£ HeRRrE)

E23: Sk REORFEF (R0 FE)

R (Af) e——gN —— 5 OEEST (5T) SN (J50)
9t —t, — iy B (51)
1600 3000 16000
1;188 2500 14000
12000
1000 2000 10000
800 1500 8000
. w G
200 A 500 2000
O T T T T T T T T T T T T T T T T T O 0
O ™ ANNNOWv™— AN O™ AN O™ N O 0O — NN O — AN O — NN O v— AN N O
85888:5888-888:-888 8:888:888:-888:-¢888
eNeoNeoNoloRoloNoNoNoNoNololNolNoNeNe) O O OO OO OO0 O0ODO0OD0O0O0OO0OOoO o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BRRE: wind, RETATE FIRTE: wind, RETEHTR
ANBEFIEFREEONZER, BESVRERE—TR=ER WEEMATRE



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

6 FlEERNE

FIENSERIT: 1. S ARALINE, S0%ERT +50%KI; 2. 50%EExRINE,

50%B¥5EE.

E24: SEENMEMERTR

SREUIER G A T, (FT/ 1)
— RSN (E5)
---0--- IZLURER] (GiH)

MERE R BN

2000
1600
1200
800
400
0
-400
-800
DN VO PN VA AN VO PN L SH
S AR AN S S
PPPP PP PP PP PPPP PP
FRAR SR ER I (TT/ 1)

—— WERIRIE (&F2) FFARAE AL A

-0~ WFRIRER] (%54)
1600
1200
800
400
0
-400
-800

DNV H PN VA RN VO PN L SH R
AR AR S S
PPPP PP PP PP PPPP PP
2B BRIERZEY (7T/ 1)
— WSENE (BF) R HIER A

---0--- WSHEER (GH)

1600
1200
800
400
0
-400
-800
PPRPPPPPPPRPPPRPPP

L ERIEERZE Y (TT/ 1)
— [EANE (SF)
---0--- WEAFER] (Fth)

AT SRR

2000
1600
1200
800
400
0

‘ o -400

PPRPRPPRPPPPPPRPP
G BRI ER T (/1)
MAEMNTE (BT) MRS ENER A
---0--- WAEER (GiH)

1600
1200
800
400
0
-400
-800

SRS EHESCSSS
U A Y

N QD
RO

ak ’9’\’13’\’1?’\?‘3’ %\Qn?’\\% O
DPPPRPRPPRPRPRRRADRAD

BEERR: wind, BEIESHARBRNE

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE



EZEES AR

MINSHENG SECURITIES

7 ER T ATIk

#&5: FETHHTIMER

e 27T 287611 245391 188006 143401 100042 50847
FitE
YOV, % 36 3.9 4.0 4.2 4.5 4.2
B S R G B YOY,% 3.6 38 38 42 4.6 43
ETERITEE
i YOY,% 17.0 17.3 17.5 17.2 17.6 17.0
TREME RitE
Braid i et Bl YOY,% -3.1 -25 -2.0 -1.9 -2.1 2.4
Z2R.RIHREE
BT AR 125t 60877.4 52528.8 406324 30927.8 22082.4 11842.0
IHE
YOY,% -10.2 -10.1 -10.1 9.8 9.5 -9.0
Tl a4 AR YOY,% 5.1 53 5.6 6.7 4.5 -12.7
FrRABEMAE {ZFERS 8831.1 7685.2 71785 6900.8 7476.9
YOY,% 25 23 23 3.1 2.8
BEFAIERRIMNE HFOAK 43733 38023 30090 23510 17283 9429
YOY,% -23.2 -23.7 -24.2 -24.6 -27.8 -29.7
BEEET@REHE  AFOK 703286 696818 688896 687544 678501 666902
YOVY,% -12.1 -12 -11.6 -10.8 -11.1 -11.0
EEATERRIME AP 30017 26519 22245 18860 15259 10395
YOY,% -21.8 -21.8 -20.1 -20.4 -20.7 -20.2
BREEEERRIME HAFOK 54149 47916 36642 29252 22668 11369
YOY,% -18.6 -19.0 -20.3 -20.2 -19.4 -20.5
SEFESPE i 229.7 261.3 2353 2346 279.4 /
YOY,% 2.4 1.8 13 15.4 6.5 /
7B SRR B k=) 830.4 871.8 893.2 9336 993.4 /
YOY,% -3.0 0.1 5.2 15.4 13.2 /
2 01EMEE Vil=) 196.8 203.2 200.0 241.0 301.7 /
YOY,% -32 2.4 42 25.4 19.8 /
PR SRR E A Ba 845.6 815.7 927.4 944.3 9324 /
YOY,% 13.8 -3.6 42 23 5.9 /
PRSI A A = 19965 24866 23254 23032 29746 /
YOY,% 50.7 222 39.6 17.0 -13.5 /

BEERR: wind, RAIESHARE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESMRRE 15



SENT;

MINSHENG SECURITIES ?fﬂﬁiﬁﬂ?ﬁ%/%ﬂ%%

8 FEMIX 2 EME(E

E25: Ei) PB RES A B% PB #YLb(E

e EINPB e EERPB/2ERARRPB (A)

2.5 - 0.9
- 0.8
2.0 - L 07
- 0.6
1.5 A L 05
10 | - 04
- 03
0.5 - r 0.2
- 0.1
0.0 T T T T T T T T T T T T T — 0.0

¢ & & S & R SR SR
S S S S
S A R R G R

BRBRIR: wind, REIESHRARE (£ N PB RARSREHIOR)

El26: FRSMRRKENER 10 IR E27: FRSMRIRGKERIER 10 RISE
2.0% -
1.4% 0.0%
1.5% A -0.5%
1.0% 1 -1.0%
0.5% -1.5%
-0.5% 1 3.0%
-1.0% A -0.7% -0.8% - -3.5%
-1.5% - 1.2% -4.0%
20% - -1.5% -4.5%
2.0% - ) 8% 1 6%
S F SIS S I AP &
% £ o % X L P B B )
BRRE: wind, RAIESMRE BERIR: wind, RAEIESHRE

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

8/16 E: PO b HERS K ERFKERIE

o > e =L 183 1H 3R 14 18 1H 3R 14

HESE HESS RS (7e/B%) BKERIE BKERIE BKERIE BiEIE BlEIE BlEIE BiEIE BKERIR
000709.5Z AR D 1.89 -2.1% -2.6% -12.3% -17.2% -2.5% 1.8% -4.2% -4.8%
000717.5Z RIS 1.71 -1.2% 0.6% -23.3% -42.6% -1.6% 5.0% -15.2% -30.2%
000761.5Z WAL 2.56 -3.0% 0.0% -19.5% -36.5% -3.5% 4.4% -11.4% -24.1%
000778.5Z E3bas 7 3.54 -0.8% 2.0% -5.7% -11.9% -1.3% 6.4% 24% 0.4%
000825.5Z7 KINAEE 3.45 -2.5% -3.4% -9.9% -17.1% -3.0% 1.0% -1.8% -4.7%
000898.5Z7 ERNRR D 2.12 -1.9% -2.3% -10.2% -28.1% -2.3% 2.1% -2.1% -15.8%
000932.57 HesE ek 4.36 -2.7% -6.4% -10.9% -21.2% -3.1% -2.1% -2.8% -8.8%
000959.57 BEiRERG 2.72 -1.8% -1.1% -13.8% -30.2% -2.2% 3.3% -5.7% -17.8%
002110.5Z =IEE 2.82 -2.8% -5.7% -21.0% -43.5% -3.2% -1.3% -12.9% -31.1%
002443.57 BB 1.44 0.0% 1.4% -9.4% -21.3% -0.4% 5.8% -1.3% -8.9%
600019.SH S 6.10 -3.9% -13.0% -10.3% 1.7% -4.4% -8.6% -2.2% 14.1%
600022.SH LLIZREMER 1.28 -1.5% 3.2% 0.0% -16.3% -2.0% 7.6% 8.1% -4.0%
600126.SH HURARD 3.52 -1.9% -8.1% -27.4% -20.7% -2.4% -3.7% -19.3% -8.3%
600231.SH BN 1.42 1.4% 8.4% -17.9% -39.8% 1.0% 12.8% -9.8% -27.5%
600282.SH e 4.26 -4.1% -14.1% -16.8% 23.5% -4.5% -9.7% -8.7% 35.9%
600307.SH R 1.18 0.9% -0.8% -11.3% -29.8% 0.4% 3.5% -3.2% -17.4%
600507.SH FIRFFR 3.89 -1.8% -0.5% -7.6% -18.2% -2.2% 3.9% 0.5% -5.8%
600569.SH ZRRMER 1.42 -0.7% -1.4% -19.3% -36.9% -1.1% 3.0% -11.2% -24.5%
600581.SH J\—REL 2.60 -0.8% -1.1% -17.2% -40.0% -1.2% 3.2% -9.1% -27.6%
600782.SH AR 3.13 -3.4% -6.8% -15.9% -23.7% -3.8% -2.5% -7.8% -11.3%
600808.SH DiRRR D 1.92 -3.5% -4.0% -18.3% -30.7% -3.9% 0.4% -10.2% -18.3%
601003.SH WA D 2.61 -2.2% -4.4% -12.7% -38.6% -2.7% 0.0% -4.6% -26.2%
601005.SH RIS 1.06 -1.9% 1.9% -15.9% -36.5% -2.3% 6.3% -7.8% -24.1%

BEERIR: wind, REIESHRR
i $23 iRkl BRRT RIS S EUFREL.
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SENT;

MINSHENG SECURITIES ??ﬂﬁﬁﬁ?ﬁ%/%m%%
9 KpSHER

1) = RNEREFRHTE. 2N EZERHETNE, BRERR
BEENBXE, MFM~HIGETEI TG, ERRMEERISEIRR AR .

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%%
PrImiFE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
R RBINGTRITY R i58H
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e R B G IE-5% ~ 5% /A
Fh: A BRLUPSR 300 SEEONEE; TS — Feeere——
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREBKIR S%lAL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

FREMHALTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRER
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHAIREMSEANITRERHREA T IS E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
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