> its: FEWMEBMELEK. 2= 108 31 3, L& 20mm HRB400 #4548
879 3210 T/mg, B EREF 20 FT/M, % 8.0mm {i1&79 3400 T/,
B LT 30 FT/m, #EL 3.0mm #4879 3340 Jo/I%, B EEF 40 T/M. 1<%l
1.0mm 11&/9 3820 7o/M, IR EEF 40 7T/M, 4R 20mm 11879 3380 7T
/W, B ERERRE, ARRMESG, By s e, HOF hiainisie
FEF, ERNE LK,

> Fil: FRMEFFETRE. KiFEAHE, ROVUERETIHRSGN, #ELF
ISELER 7 BIFLLRI—RIZRL-40 JT/I%, -2 5T/IA0-16 JT/ME. IEiRtEhmE, &
[EEB XN BRI LRI — R AL +6 TT/IH,

> FESEEF: ##XF10 A 31 H, AXRHAFELH, SEEFRILTRE. ™~
EAE, ANERXNMEMTE 875 A%, IRELF 9.97 FIE, HAiE{NHNF=
EFFALCIE 7.01 B, RAF-EEEFLT 2.96 BIE, BEGNARIE 5.52 5
[EZE 21259 B, SDARKNAGIKRE, NERK. EiRGN=E5 510
183.08 W, 29.51 HMg, KtkB+3.94 5k, +1.58 5E, FEFAE, A&
RN it =S B ERELPE 22.67 HIEZE 1075.85 5, $K) S\ 77 436.66
M, IRECRE 18.49 oM, Heh, $ROUNLEERE 6.68 M, [ EEkE 12.92 J5M,
RMHERELE, WEARRLENRWNEZEE 232.19 5, IAELF 6.19 5,
AEREFINALIZ H9{E 10.43 5, IRLCIGK 3.74%.

> IRFEN: BMEHELE, WMRTHENRE. BETEERBER. TeS
BB, PEXEBEN, ZKBEH. XFS N TTEBUSIRRER, REHE
[EiE. ERSE, BSHRSFhabiREEL "REl" =F, UEEAENRA
SR —RALK, THEEMRIRF SRR T T, MTSBRTErE. Mk
BEXERE, WERFRERESFESWE, ([RFESIRIRS NNt HaaE
H—PWaE, HEREURKE. KERE, MR MSRRIIES, R
ETNERFENERES, BRELEWZETREMORIREE, 5
LB, T 1) SRR feERNER. EINERD. FNARID; 2)
FRNIRIR . FBEETA . PEREN. JIRRRN; 3) EMITRY: AR, RES
B, 4) [REARIRPIZERFAIRAY: Kepfllk (Sk5 +3887) .

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

— =3
e P EPS (JT) PE (f&)
2024A 2025E 2026E 2024A 2025E 2026E
000932.57 HEiRek  5.77 0.29 0.50 0.58 20 12 10 it
600019.SH =iMpReD 7.37 0.34 0.47 0.52 22 16 14 =
600282.SH EiRAR{n 5.25 0.37 0.46 0.50 14 11 10 =
301160.5Z #t&#ts 64.44  2.69 2.99 3.63 24 22 18 i ca
000708.SZ =N 1459  1.02 1.12 1.21 14 13 12 i
600507.SH 75A%HN  5.92 0.11 0.44 0.49 55 13 12 =
002318.SZ A3zfFtf 2552 1.53 1.76 1.94 17 14 13 i
601686.SH &RA&H 6.57 0.30 0.44 0.48 22 15 14 iz e
001203.5Z kX&#dk 19.50  0.50 0.55 0.60 39 36 32 =

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

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

BRSER: Wind, RAIESHFREEN;
(E: BRMN792025 5 10 B 31 HEM)

fEXHF

1 5REKEIR 20251026 FREBHESZRIEIT,
HEBEIEBINREEE-2025/10/26

2 $MERRENR 20251019: RN/ INBEES, T
"+RE "#KH#E51-2025/10/19
3ANERER 20251012: SR FEEE, @5+
R BT -2025/10/12

4 5RERER 20250928 FRlKTE=HE, 1S
A RES5K-2025/09/28
55MEERR 20250921 [REIEASTE, RN
{m3BIz1T-2025/09/21

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

1T ERRIR /48R

FEHETSMG
> o 9 AXERETLEGHE

2025 F1-9 B, EERMTI R, BIEWTFIRIERK, BIkskE, Bitrh
HIKIRRE, BRI m R alcE; TUATIMEINERFHER, B REO5UE
BERET K, SEFEREAIFRIERK, HhistRam e REgikSss; M TILER
FRATREYERFSN, KBTI =ABER-ERFIEK, SREFERIET K, (AT
%, 2025F11 B 1H)
> 36 R EmiNEHEEN=FREER

& Mysteel &tit, #ZE 10 B 31 H, 36 R_LEMINELXT 2025 FRI==EISER, &
BN 13923.17 {275, &itEFNE 192.90 27T, WEFIERE, 27 RASTIEF,
Heh, SRR SEFE 79.59 (ZTTHERSE— |, PIERANSEFIE 43.30 Z7THFRSEZ, Kk
25.10 {ZTThipB=. (AT, 202511 B 1 H)

> ENRRBESELUMIINE XS

KIFE App B7, 10 B 28 B, =NNE (B%11) RUXAREEARNIL, ZEARA
NEREE, EMEA 10 ZARTD, SECESEN. ek, IWEENT, SMHENE. K’
NERFEEER, ZATHENEWRERATEERRFR, EEAFRROEETAE.
(FaAHT T4, 20255 10 B 31 H)

> SIS SnRiEH S ERGIEER

BESIMEEERM 29 BiER, SRR SRR EEIREN AL RAGHTHIE
Kz LRFCEREINRR, BRABMIEST (RTHEHEEREER, IEKRH7EIRAY
B) BERH, NREHEERDZER. BAGE: ——¥ A2ERAMINZZHI5HE
e, T 2027 FEABE TIUENEERRYTI. —RLiEEisEiEtaEoE.
=RZFSWEEE. NERINMRERRARZHHER. ARSNREEERTIZED. (AR
F£&, 2025410 B 30 H)

> BI=ZEEREITILETR 973.4 (27T

1—9 Bfp, REEREAFIEENTUFELER 9734 Z5t. 1—8 Bip, BBEREIEKk
FMIEEMN T ALFIERER 837 {27T. 8 BEAR, WNEk{TIAEE 1934 {Z7T. LALHESR, 9 B&
B, ETIVSEIAE 136.4 127, (FAA#HTT4, 20255 10 A 28 A)

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 3



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

1 EIRiNHTH1%

EPtAThiAfE LK. 2= 10 B 31 H, L 20mm HRB400 # RS89 3210
7T/, B EREF 20 FT/iE, HZ 8.0mm (17 3400 JT/i, 32 LT 30 JT/i%, #EL 3.0mm
&7 3340 Jo/iE, R EBF 40 jo/ME. 2% 1.0mm M1&7 3820 jo/iE, & EEF 40 Jt/
I, Ehtk 20mm {71879 3380 JT/I%, B EFERFE.

F1: EEREMINE

— A%

IERERR 7T/ %

1B47$0:HRB400 20MM 3,210 20 0.6% 0 0.0% -140 -4.2% -310 -8.8%
#44:8.0 54 3,400 30 0.9% 40 1.2% -120 -3.4% -280 -7.6%
L)

#5,:3.0 LIRS 3,340 40 1.2% 0 0.0% -90 -2.6% -310 -8.5%
HEL:A.T5 BE RS 3,310 30 0.9% 0 0.0% -80 -2.4% -240 -6.8%
&%0:0.5mm 4,030 40 1.0% 20 0.5% -40 -1.0% -480 -10.6%
i%%:1.0mm 3,820 40 1.1% 20 0.5% -40 -1.0% -220 -5.4%
PIR(EES 20mm 3,480 10 0.3% -70 -2.0% -70 -2.0% -240 -6.5%
thiR: & 20mm 3,380 0 0.0% -70 -2.0% -60 1.7% -180 -5.1%
iz 8mm 3,660 0 0.0% -80 2.1% -70 -1.9% -310 -7.8%
BIE0.476mm g 6,350 -100 -16%  -150  -2.3% -400 -5.9% -150 -2.3%
E0.5mm 45 3,890 -10 -0.3% -10 -0.3% -110 -2.8% -290 -6.9%
HE1.0mm §EE 3,950 -30 -0.8% -80 -2.0% -140 -3.4% -140 -3.4%
Bt

Bt 6H 1N 3,570 70 2.0% 10 0.3% -110 -3.0% -50 -1.4%
B 25# T4 3,350 50 1.5% 10 0.3% -80 -2.3% -310 -8.5%

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

ANFRZIEHREEAL SEE, ESLRINRE—TIRFHP IEHFFTRE 4



SENT;

MINSHENG SECURITIES ?fﬂ%ﬁﬁ?ﬁ%/’ﬁ@%%

E1: SBENEEFSIEEmER E2: &HEFESHEENER

— T ETIRNEE (T, %) W EEEAEMET (A1, 5)
— E 7 SRA( T -
1009, ——2EEEERATNE (/) 00 e SEEEALERGE (U 200
5000 2:388 5000 400
4000 800 4000 300
3000 600 3000 200
2000 400
2000
1000 200 100
0 0 1000
583583583583 5833583 0 0
e T T T T T T — N O TN OO TN TN —INO —LWNO
OO O r—r—r— AN NN T DWW [eNeoNeoNoNoNololoNoloNololNolNolNoelNolNolNo)
8358888888888888888 So oo AN NN TITO O
NANNANANNNANA NN 8558838388 38888888888
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN
BRERIR: wind, RAIESHRET BEERR: wind, RAEIESHTH
B3: #ELiIREFESHEEER B4: i REFESMEEMER
e EEEHHRELERE (B, A) < ETEESERE (B, A)
7000 — 2 EEEHHRELNE (TT/1) 500 7000 — 2 E BN (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 —TIN OO NN — IO DO TN OO DTN NGO — WO
R e S P g SSSSS SRS NaSSSRRS
[aV oV oV oV oV MoV oV oV oV oV oV MoV AoV I oV NV NN o\ INqN] AN AN AN AN AN AN AN AN AN AN AN A
[eNeolololoNolololololololoNelNololNolNo] [eNeolololoNolololololololololoelNeNeNol
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 AN
BREIR: wind, RAIESHRE RBEEIR: wind, RAEIESHRE
B5: hiREFESMHMEENER
< EEERHPRESR (B, B)
7000 e 2 E B PRNE (FT/0E) 200
6000
5000 150
4000
3000 100
2000 50
1000
0 0
TN A NN —LWNO — LN O — LN O
[eNeoNeoloNolNolNolNoloNolNolNolNolNolNololollo]
SSS s o oANNONNTIII oD
[aV oV oV BNV B oV ENo  ENo VAN o RN o\ AN oV INoN ANV oV BN oV N oV ENQ IV BNqN|
[eNeoNeoloNoNoNeolNoloNeololeolNoloNoNoloNe]
AN AN NN AN AN AN ANANANANANNAN NN

BEERR: wind, RAIESHARE

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

E16: MELTIIRGUNMTE (1 TT/IE) B7: B LigEimIRSERNRGE (PAr: 1)
RELIERINZ(1i8) ()

N YRGEEENE ST 2 2
2000 - — AR E:Q235B:3.0mm: i 1200 50000
45000
6000 + 800 40000
35000
5000 ~ 400 30000
25000
4000 A 0 20000
15000
3000 - -400 10000
5000
2000 rr rrrrrrrrrrrrrrrivr 7 r1v 1 1 T T 11T -800 | N I N O N N B I | L L L L L L L L L L DL L
O SN O SN O SINO— SN O SN O—SHINO N OO N OO N O IN OO
OO0 OO0 OO0 OO0 OOO—OO0! oOO0— — — — —
e S S S Y S S
. e
AAAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIAIAIANIANAN AlAANAIAIANAIAIAIANIAIAIAIAIAIAIAIAIAIAIAIAIAI AN AN A
FRGRR: wind, RATESHIRR FRGOR: wind, RATESHIR

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 6
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MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%&

2 Ef5taTin

EERMTHIBMEREREIR. 2= 10 B 31 B, rEspR a9ER 178 925 5T/,
LT 15 5T/, RS /8 1130 5T/, Eﬁd:ﬂ?—:$o PIETHNTES 1140 55T/
M, 3 EESTE., PERNTEY 1160 35T/, B ERRE 10 SE5T/M; K75, BEURH
179 975 ST/, R EERF.

EXiMsmta hinintg Lik. &= 10 B 31 B, HEHmE, BERIN i 705 o/, &%
EREF 15 Ero/i; SEE, BEAIN RN 810 SE5o/M, & EET 40 o/, HUEEHR
FE, BRI #8825 &5/, & EEF 5 35m/M; REMRISE, RRERINI RN /9 780
Sooo/M, R T 20 ST/, KA5E, BN IREGNIRMT 685 SS5T/ME, W EEF 55
To/ME; BREBSN) Lt iRiN /9 680 SErT/ME, & EERE 10 355T/IE,

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 IIIIIIIIIIIIIIIIIIIIIIIIIII80 90IIIIIIIIIIIIIIIIIIIIIIIIIIIIO.9O
R R O S O ORISR O R ORISR SRR
OO OOOT™r—r—r—\ll [AoNoNONON<E <t <<t LOLNLNALN OO —r—r— cNONONON <t < < <t LOLNLNLN
—r—r—r—0\] AIOIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAINANN —r—r—r—O\IO\lf [gN g\ gNgNgNgNgN(gNgN g\ g\ g\ g\ gNgNgN(gNgN!
OOOOOOOOOOOOOO OOOOOOOOOO0OO OOOOOOOOOOOOOOOOOOOOOOOOOOOO
AlAIAIAIAIAIAIAIAIANIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANANAN AlIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIAIANIANANAN
BRSEE: wind, RATFASMZE BRSEE: wind, RAFSHE

F2: EFFRAINGG (BfL: ET/I%)

10/31 —&%a) %

ARG SEEMN (PFEED) 925 15 1.6% 30 3.4% -35 -3.6% 145 18.6%
SEEFA(CIF) 865 0 0.0% -5 -0.6% -5 -0.6% 155 21.8%
RRERSN 705 15 2.2% 35 5.2% 70 11.0% 90 14.6%
EREZFHO(CFR) 570 0 0.0% 0 0.0% 25 4.6% 0 0.0%
HAi% 596 -6 -1.0% -15 -2.5% -36 -5.7% -39 -6.1%
BAEN 495 -5 -1.0% -5 -1.0% -5 -1.0% -60 -10.8%
FrZRi O G@EEE CFR) 500 -15 -2.9% -30 -5.7% 23 4.8% -30 -5.7%
FEHE 471 6 1.3% 0 0.0% -5 -1.1% -26 -5.2%

REIRE SEEWN (PEEED) 1130 0 0.0% -10 -0.9% -40 -3.4% 100 9.7%
EE#HOCIF) 1025 0 0.0% 0 0.0% 35 3.5% 50 5.1%
RRERSMI 810 40 5.2% 35 4.5% 60 8.0% 100 14.1%
ERERHO(CFR) 710 -5 -0.7% -10 -1.4% 10 1.4% 40 6.0%
HAiE 655 -8 -1.2% -15 -2.2% -38 -5.5% -50 -7.1%
BAEO 560 -5 -0.9% -5 -0.9% 10 1.8% -40 -6.7%
FhZRE O (EFE CFR) 570 -15 -2.6% -15 -2.6% 23 4.2% -45 -7.3%

ANFRIEHR RSN FHE, BEELALRE—TE R IESHFIMRE 7



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

HEMS 534 6 1.1% 2 0.4% 1 0.2% -34 -6.0%
PiERE  EESNT (PFEER) 1140 0 0.0% 0 0.0% -10 -0.9% 140 14.0%
EE#O(CIF) 1030 0 0.0% -20 -1.9% -40 -3.7% -45 -4.2%
EREZTN 825 5 0.6% 5 0.6% 45 5.8% 65 8.6%
ERERH O (CFR) 790 -5 -0.6% -5 -0.6% -5 -0.6% 15 1.9%
BHAM 793 -7 -0.9% -18 -2.2% -20 -2.5% -17 -2.1%
HAHA 580 0 0.0% 0 0.0% 0 0.0% -70 -10.8%
FZRiA O (B CFR) 695 -40 -5.4% -40 -5.4% 20 3.0% -20 -2.8%
HEMS 564 2 0.4% -6 -1.1% -5 -0.9% -12 -2.1%
SR EEPN (PFEED) 1160 -10 -0.9% -85 -6.8% -100 -7.9% 165 16.6%
SEEFHOCIF) 1025 30 3.0% 25 2.5% 5 0.5% 70 7.3%
ez 780 20 2.6% 65 9.1% 80 11.4% 50 6.8%
ERERH(CFR) 760 15 2.0% 60 8.6% 70 10.1% 130 20.6%
HAHA 510 0 0.0% 0 0.0% 0 0.0% -50 -8.9%
EDEmA 510 0 0.0% 30 6.3% 18 3.7% -35 -6.4%
hEH 478 2 0.4% -1 -2.2% -3 -0.6% -39 -7.5%
I2EN SEEENT (PEEED) 975 0 0.0% 0 0.0% 60 6.6% 180 22.6%
SEE#HOCIF) 985 0 0.0% 15 1.5% -10 -1.0% 200 25.5%
EREBEM 685 5 0.7% -5 -0.7% -15 -2.1% 35 5.4%
ERERH(CFR) 570 0 0.0% -30 -5.0% -35 -5.8% -80 -12.3%
HA% 704 0 0.0% -22 -3.0% 5 0.7% -28 -3.8%
TEHYENO(FOB) 540 0 0.0% 4 0.7% 0 0.0% -51 -8.6%
REILGHO(CFR) 468 0 0.0% -2 -0.4% 1 0.2% -47 -9.1%
RO GEFE CFR) 640 0 0.0% 0 0.0% 32 5.3% 30 4.9%
thEMmG 450 2 0.4% -1 -0.2% -14 -3.0% -45 -9.1%
Zetd RN 680 -10 -1.4% -20 -2.9% -30 -4.2% 15 2.3%
EREEH(CFR) 600 -15 -2.4% -60 -9.1% -65 -9.8% -45 -7.0%
TEHHM(FOB) 575 10 1.8% 20 3.6% 5 0.9% -45 -7.3%
REI#EO(CFR) 480 0 0.0% -10 -2.0% -10 -2.0% -25 -5.0%
JREAAH O (FOB 2i) 490 0 0.0% -10 -2.0% -10 -2.0% -45 -8.4%
thEMHG 473 7 1.5% 5 1.1% -10 -2.1% -39 -7.6%
BEBEEE: wind, Mysteel, RAEIFSHRE
RAFEFIEHFR AL FZER, BSLRERE—TeRAR SRS



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@l{%

3 [FiEisEhE

B hinffitstahBH, #OT hinMEiRhaEH, ERMELk. &= 108318,
KEERILERFERINTE 750 JT/ME, W ERBRFF, AZEBEMINTE 955 T/i%, B EFF 10 5T/
W, LSS 965.25 Jo/M, B EET 14 7T/, EF-8 miapitsiathart. AEF5
BT 913 Jo/i, B ERAF 13 v/it; SSBENEMT 787 jT/M, B EREF 22 5T/i;
ERBRAMILHRE 697 Jv/I%, W EFERFE, BRREEAFIIIE 803 u/iE, B EEF 25
7o/, HRRAEERAFIIERE 913 JT/if, B EET 8 o/M; HOH higiigiathart. AEE
EminRE%. NERERRM 2120 7T/, B ERBF 20 7T/M; FHEEK 3080 jT/if, B EFE
F+ 30 FT/mE,

ERDIHNE LK, LIEERNE LK, EREEEMETE. FRERDBNE LK,
PR 1470 7T/, B EREF 50 T/, S bEEIREBARRMN 1382 7T/1%, W EFTF 16 7T
/W, RIRFEHEIREFRRMN 1527 o/ME, & EEHFE,

E10: EREEHI Gt E11: EEFENE

NEAN 0, ':ﬁ = /I y _
— E 65 % EEASRIERL (FT/0) —_—E s R (ST/T)
S NE:65 % FEATINCEI AN (7o/1E)
2000 1 TN A — _
—— BB RAFITLPBING :61.5% (FT/EME) 3000
2500 4
1500 A
2000 A
1000 A 1500 A
1000 A
500 S
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 T O T T T T — T — T T — T T T — T T T T T — T T
CENO—SYNOTYNO—SYNO S NO— S NO— S NO CYNOS IS OSSR O INOSINOC RO INO
LQLRAT LA ALATLLALT O OO QO OO OO0 OO0 OO0~ OOO OO0 - OO
OO0 OO— ——r— AN AN N <t T E ST LOLNLOLN \\8585\\\\\\\\\~\1r?m<\r??¢Bmﬁm
—— AN A A AT AIATA mc“»cuumouvﬁgﬁiagkvgnuumnuvnuumnuwnuvn
[olelolelolololololololololelololololelololololelolelele] 5SS N AN AN AN AN AN AN AN AN AN NN NN NANNNNNNN
NNNNNNNNNNNNNNNNNNNNNNNNNNSA QRLKKKII[/LL[[[[[[080[01%%8288
BRERIR: wind, RAIESHRET BERIR: wind, RAEIESHRE
& . N 5 . w
B12: % /it E13: EPRESFIRERNE
—_— R (SE, TT
— T EEES . EFEEE-S5(BCI-C3) (Z5T/M) BR- g (BN, JT/iE)
ME, Y = =/
5000 A
40 4 4000 A
oo -W_
20 A 2000 A
1000 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 T 0 T T T T T T T LI T T LI T T T T T T T T T T T T 1 T
53525352535 25352535253525352 e e e e Y
S S S S S e s SN NN PR T ¥ TN T
e S IS S LS Lo S LN LN TN LN TN LN TN [ SN E N T N TN TN TSN TN TSN [S I TN Pt S S S SN S TN [N Lo TaN o\ QN TN TN [N [ QN o\ [N TN TN TON TSN SN [N TN
olelolelolololololololelololololololololololololelolele] [elelolelelololololololololololololololololololololelele]
NNNNNNNNNNNNNNNNNNNNNNNNNSSS NNNNNNNNNNNNNNNNNNNNNNNNNNNN
BERIR: wind, RAIESHRER BRRIR: wind, BAIESHRE

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 9
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#&3: FEMERFEFEHNE

s
%A (Go/ME)
PRI NS 8211 (65%8
750 0 0.0% 0 0.0% 20 2.7% -40 -5.1%
HAERH)
ISR ASE (65%
s 955 10 1.1% 23 2.5% 88 10.1% 165 20.9%
A NS ELL(66%E
& 965 14 1.5% 32 3.4% 102 11.8% 64 7.1%
B BT (65%) 913 13 1.4% -5 -0.5% 43 4.9% 15 1.7%
S ENE T (63%) 787 22 2.9% 25 3.3% 47 6.4% 37 4.9%
ERBTRAF:PB
697 0 0.0% 0 0.0% 0 0.0% -93 -11.8%
5(62.5%)
H BRI AT PB ¥
803 25 3.2% 25 3.2% 35 4.6% 34 4.4%
5(61.5%)
H BB R AL PB tR
913 8 0.9% 4 0.4% 0 0.0% 24 2.7%
5(62.5%)
iBIE (57/IE)
wI aiEsE ERE R
23.32 0.07 0.3% -2.14 -8.4% -0.69 -2.9% 2.92 14.3%
BA-5 53 (BCI-G3)
S AOEEEmR-55
BC1-C3) 9.49 -0.21 -2.2% -0.85 -8.2% -0.88 -8.5% 0.90 10.4%
HYFEHE (7o/mE)

e ey 1470 50 3.5% 100 7.3% 150 11.4% -320 -17.9%
FEE(EERIBX) 1527 0 0.0% 70 4.8% 207 15.7% -303 -16.6%
FEIE (LX) 1382 16 1.2% 74 5.7% 162 13.3% -167 -10.8%

EEN:6-8MmM K SRS 2120 20 1.0% 30 1.4% 20 1.0% -110 -4.9%
YEERAEEL:L8-10:EL 3080 30 1.0% 30 1.0% 30 1.0% -320 -9.4%

BERIE: wind, Mysteel, RAIESHR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 10



SENT;

MINSHENG SECURITIES ﬁ'ﬂfﬁﬁﬂ?ﬁ%ﬁ@%%

4 BRI E=ER

Mysteel JEHF 247 AN BIPFF LR 81.75%, LA 2.96 MBS =, BEELEZ 0.39
MNESR; BFGRHFREFI R 88.61%, tUF 1.33 NES R, BEHEIN 0.13 MNES =,
NI EFI=R 45.02%, FREUFD 2.6 MES R, BELELD 19.92 MEOR; HISEK=E 236.36
B, IRLLEZ> 3.54 B, EELHEN 0.67 FIE,

B14: SPHFIE E15: I BFILLH

SREFTE (%) — BRI L (%)
100 - 100
90
90 80 |
70 |
80 60 L
70 4518 L
60 38 L
50 20
10
40 (- 1 I — 1 | — I E— 1 I E— 1 1 O 1 L1 L1 L1 L1 L1 1 L1 1 T N | 1
~ O ~ O ~ O ~ O <~ O
cdcesds2sdIs2sIs2sIse s&S5eos¥IsesIsesIsesIEse
NS S ST ST T T T ST ST ST SIS ST>SIS>ST> SRS NSNS
e AN NN NS ST S W0 nWn C e N NANNONOONTTT IO MO M
§88988558885555855588 NNNNAANNANANS A N NdAS
NANANANANANANANANANANANNANANNNNNA 883888338N3NNNNNNNNN
ZRIOR: Mysteel, RAEAHIE BRISRIE: Mysteel, RASESHEUR
& . & . -
El16: FREFIRZE E7: Bi%K=E
- — > -
—— FERERIE (%) B8k E ()
100 260
2 r 240 +
80 r
220
70
60 | 200 B
50 11 1 | I L | B E— 111 1 111 L L 180 1 [ [ [ [ [ 1 [ 1 L1 1
~ O ~ O <~ O <~ O <~ O
csdcesds2sdIs2sIs2s3se c3dhescadasesehescasesase
N N N SN SN S S S S S S S s S>> > A N S S e S S S S S S S e S YN SN
T AN AN NN NS T DN W Wn AN AN NNt ST T WD WD WnWn
yyygssyydINNIIIINIIS e R
NN ANANANANNANANANNANNANNANNANNA 88888888888888(\“\1&“\”\1(\1
BRERR: Mysteel, BAIESHARER BRERR: Mysteel, BAIESHTER

AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 1



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

5 EfF

F4: 2EEEHHECERFFHRIT(BA: TFE)

10/31 —[EZ5E) %
B
Lig 33.46 2.71 8.8% 3.80 12.8% 15.96 91.2% 12.75 61.6%
EHiX 20.65 -1.20 -5.5% 2.95 16.7% 2.72 15.2% 1.94 10.4%
T 16.14 -1.03 -6.0% -2.07 -11.4% 2.99 22.7% 1.09 7.2%
BRSNS EF 430.81 -6.68 -1.5% -12.53 -2.8% 46.67 12.1% 148.24 52.5%
gt
Lig 4.15 -0.51 -10.9% 2.18 110.7% 2.12 104.4% 1.06 34.3%
EHiX 0.26 0.00 0.0% -0.05 -16.1% -0.24 -48.0% -0.02 -7.1%
T 13.07 -1.81 -12.2% -3.37 -20.5% 7.87 151.3% 6.41 96.2%
EHEEF 69.55 -4.32 -5.8% -4.72 -6.4% 10.28 17.3% 23.74 51.8%
48,
Lis 24.51 -2.07 -7.8% -0.38 -1.5% -0.60 -2.4% -6.06 -19.8%
EHiX 12.50 -0.20 -1.6% 0.50 4.2% 1.90 17.9% 3.80 43.7%
RM 95.00 -5.00 -5.0% 11.30 13.5% 27.00 39.7% 21.50 29.3%
MELBERF 328.93 -8.64 -2.6% 29.55 9.9% 60.28 22.4% 69.41 26.7%
S8
Lig 36.00 -0.50 -1.4% -0.50 -1.4% 0.10 0.3% 3.50 10.8%
EHiX 2.34 -0.02 -0.8% 0.04 1.7% 0.72 44.4% 0.06 2.6%
RM 36.90 -1.52 -4.0% -1.14 -3.0% -0.05 -0.1% 11.93 47.8%
BiLRERE 135.96 -1.84 -1.3% -0.51 -0.4% 5.77 4.4% 15.99 13.3%
iR
= 11.29 0.41 3.8% 0.49 4.5% 0.02 0.2% -1.60 -12.4%
EHiX 3.80 -0.10 -2.6% -0.50 -11.6% -0.30 -7.3% 0.65 20.6%
M 20.70 -0.30 -1.4% 0.00 0.0% 0.00 0.0% 1.80 9.5%
RS = 110.60 -1.19 -1.1% 6.27 6.0% 11.52 11.6% -8.20 -6.9%
MEREEEE 1075.85 -22.67 -2.1% 18.06 1.7% 134.52 14.3% 249.18 30.1%

I wind, Mysteel, RAFEHTNR

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 12



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

E18: £t RIFSINETFRIEIEM (S : TIE) E19: EFRIBINEFREI (R BE)
2027 e 2022 2023 e 2024 emmmmm 2025 2027 e 2022 2023 wme 2024 emmmmm 2025
200 - 400 -
350 1
150 A 300 1
250 1
100 A 200 1
150 A
50 - 100 A
50 A
O T T T T T T T T T T T 0 T T T T T T T T T T T
1T 23 4 5 6 7 8 91011 12 123 45 6 7 8 91011 12
BRBRR: wind, RAEIESHTER BESRIR: wind, RIS
E20: $EitXIZSENEFREI (R0 ) E21: FibXIBSREFREI (B0 : HTE)
2027 e 2022 2023 e 2024 e 2025 2027 e 2022 2023 e 2024 e 2025
200 + 200 +
150 A 150 A
100 1 \/\'\_\v\ 100 1
50 _./\'h:\i‘ — 50 -
O T T T T T T T T T T T 0 T T T T T T T T T T T
1T 23 45 6 7 8 91011 12 1 23 45 6 7 8 91011 12
BRBRR: wind, REEESHIRER FRBRR: wind, RASESHER

E22: SEFEHHIMEERE: F) E23: S ESOEEEE: Hb)
SERF (Gi) e BN m EOEFSTH () M (J50E)
— T gL B ()
1600 7 e8], e T 3000 16000
1200 B0 e
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 0 0
TN OO WO~ NO TN O N O N O N O N O NNO
5585885885 88588588 2352835250253008380352
[cjolojoloNojlololololololololololoNe] OCOO0OO0O0OO0OOO0OO0OO0OO0OO0OOO0O0OOOO0OO0O
AN AN AN AN AN AN [o\ Ko XoV\XoNoVEoVEoNNoN Ko\ Ko\ KoV Ko\ XoVEoNXoN oV o\ KoV KoV NoNNoVEoNNoNKo\|
ZEBRE: wind, RAESHITR ZRBRIE: wind, RAEEHTR

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 200
2000 0
1000 -200

0 -400
S

PSEBRIEEFZ (TT/TE)

LM BBATEEF L (TT/ )

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

0 ~400
N\
i39

PR BRI BRI AL (TT/IE)

HELREA AN ---e--- RELER (i) —_— R ARG ---0--- FHRER (755)
1200 7000 1200
6000
600 5000
4000 000
3000
0 2000 0
1000
-600 0 -600
%@9
REERIEEFZE (/)
— SRR SELINTE ---e--- RELER ()
7000 1600
6000
2000 E 1200
4000 v 800
3000 400
2000 0
1000
0 -400
Q
1§L
FRBRR: wind, REESFRIUE, SUE8E 20254105 316
AARASEHRAEO S, BESLAERE—TIRRAR IESHFIMRE 14



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

7 ER T ATIk

#&5: FE TSR

2025/9/30 2025/8/31 2025/7/31 2025/6/30 2025/5/31
AR E AR AT _
. 1275 371535 326111 288229 248654 191947
FERiHE
YOVY,% -0.5 0.5 16 2.8 3.7
BTt e 0 - B S
) i YOY,% 4.1 -2.2 -0.8 0.1 1.2
RNLETERITELL
ElE AR A TR AR
) YOY,% 14.0 14.4 15.2 17.3 17.3
BIEAWE RitEL
Eijna Tt e 0 - =1
) YOY,% -0.2 -0.9 -0.2 13 24
ftE=E: 2R
BT AR R ST _
i 1275 67706 60309 53580 46658 36234
Fita
YOY,% -13.9 -12.9 -12.0 -11.2 -10.7
TEnE: S BRE YOV, % 6.5 5.2 5.7 6.8 5.8
e REEMBE ZFERS 8261.8 9362.7 9267.2 7962.9 7377.6
YOY,% 15 1.6 3.1 1.7 0.5
EERFALER:SiHE FEFH 45399 39801 35206 30364 23184
YOY,% -18.9 -19.5 -19.4 -20.0 -22.8
FREREI@REiHE PSR RPN 648580 643109 638731 633321 625020
YOY,% -94 -9.3 -9.2 -9.1 -9.2
BERETEHR:RITHE YA E, S 31129 27694 25034 22567 18385
YOY,% -15.3 -17.0 -16.5 -14.8 -17.3
BREHEEERRIHE PSR RPN 65835 57304 51560 45851 35315
YOY,% -5.5 -4.7 -4.0 -35 -2.9
SEFELAE sl 322.7 275.2 251.0 280.9 264.2
YOY,% 13.7 10.5 8.4 8.8 11.3
PR RARIKEMBE Ba 1012.8 945.3 873.1 904.7 851.0
YOY,% -2.0 2.5 5.0 48 -33
FEISHENAE Yal=) 2544 224.2 204.6 2414 201.0
YOY,% -6.7 -0.5 2.9 18.9 0.6
FEREERISAE Yik=) 1178.5 1013.2 877.4 950.8 941.2
YOY,% 5.6 -1.6 2.4 16.5 1.6
BRESRE: wind, BAIESHRE
ANBEFIEHR RSN FER, BEFLRERE—TRRER WEEARIRE 15



SENT;

MINSHENG SECURITIES

1T ERRIR /48R

8 FEMIX 2 EME(E

E25: &N PB RHEHS A B% PB AILL(E
— EIIPB e iNPB/2EPARRPB (1)
25 - - 09
- 08
20 1 - 0.7
- 06
15 - s
10 - 04
L 03
05 - - 0.2
- 0.1
0~O T T T T T T T T T T T T T T T T T T T T T O-O
ANl 00O &N O AN O AN 00O &N 0O AN O AN 00O &N O NN O AN 0o N o
O O O O O O O O O O O O O O © O O ©o ©o ©o o o
SR e NN S®os oSNNI I oD
Ll D D D D D D s i = O I Y I oY B oV B N B o N A o N AR N B o B o N RN o N BN g\
o O O O O O O O O O O O O O O O O O o o o o
AN AN AN AN AN AN AN AN AN AN AN A AN AN AN AN
FRSR: wind, RAEESHRER (I 9% PB RARFEANOR)
E26: FESRRRGKELIER 10 RS E27: FEBRRIRKEIES 10 RRE
10% 19.5% 8.8% 2% 11.2%1.2%
8% | 1% - 0-5%0.3% 10,
5.8% Y
6% - 7 5.1% 4.9% o
4.0% 1% -
4% - 3.6% 3 29 . 08% 1 10, ..
2.2% 2% 1 1%1.2%
2% 1 -3% 1 -2.5%
0% A 4% - -3.4%
g D B B B X B B B B PR A R S o
SRS ESEFESF SIS LEFTFE S
P il ol ) . O Pl FEFT ST S
FRBE: wind, RAEEHIER FRBR: wind, RASESHER
AARASEHRAEMUEHE, BELAERE—TERAR EHFRIRE 16



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ*ﬁ%/ﬁ)@%%

#6: FEMEREILIRNITI

10/31 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) 2.51 -0.8% -1.2% 5.0% 15.1% -0.4% -1.2% -9.4% -4.2%
000717.5Z IR D 2.68 -2.5% -1.5% -10.7% -12.4% -2.1% -1.5% -25.1% -31.7%
000761.5Z N 3.57 0.3% 2.6% -3.3% -3.8% 0.7% 2.6% -17.7% -23.0%
000778.5Z Eiipas7i=1 4.33 7.2% 12.5% 15.2% 11.9% 7.6% 12.5% 0.7% -7.4%
000825.5Z7 KINAEE 4.21 4.0% 5.3% 1.2% 11.4% 4.4% 5.3% -13.2% -7.9%
000898.5Z Lrelicdn) 2.66 -1.1% 0.8% -1.1% 8.1% -0.7% 0.8% -15.6% -11.1%
000932.5Z7 =P SIS 5.77 0.5% -11.1% 2.1% 25.9% 1.0% -11.1% -12.3% 6.6%
000959.57 SR 4.20 2.2% -1.4% 1.7% 28.9% 2.6% -1.4% -12.8% 9.6%
002110.5Z =RIESE 4.48 4.9% 7.4% -6.1% 29.5% 5.3% 7.4% -20.5% 10.2%
600010.SH (2504 2.54 -3.4% 6.7% 0.4% 48.7% -3.0% 6.7% -14.0% 29.4%
600019.SH S 7.37 3.2% 4.2% 2.8% 16.7% 3.7% 4.2% -11.6% -2.6%
600022.SH LLIZREMER 1.61 -1.2% 8.1% 5.2% 4.5% -0.8% 8.1% -9.2% -14.7%
600126.SH O idn) 9.13 1.6% -8.4% 43% 122.7% 2.0% -8.4% -10.1% 103.4%
600231.SH SRR 2.35 1.7% 15.2% 15.2% 18.7% 2.2% 15.2% 0.8% -0.6%
600282.SH [EEplicdn) 5.25 1.2% 0.0% 19.2% 26.4% 1.6% 0.0% 4.8% 7.1%
600307.SH Pt brreas 1.69 1.2% 3.7% -1.7% -15.9% 1.6% 3.7% -16.2% -35.2%
600507.SH TR 5.92 8.8% 9.2% -0.3% 35.3% 9.3% 9.2% -14.8% 16.0%
600569.SH ZRHNER 2.53 9.5% 14.0% 7.2% 23.4% 10.0% 14.0% -7.2% 4.1%
600581.SH I\—ER 4.44 2.1% 2.3% 9.6% 22.0% 2.5% 2.3% -4.8% 2.7%
600782.SH e cdna) 4.20 5.8% 0.5% -0.7% 10.5% 6.2% 0.5% -15.2% -8.8%
600808.SH L ica) 4.06 3.6% 1.5% 18.4% 73.5% 4.0% 1.5% 3.9% 54.2%
601003.SH N iean) 540 5.1% 3.1% -13.2% 68.2% 5.5% 3.1% -27.6% 49.0%
601005.SH ESRNES 1.52 0.0% 2.7% -1.3% -12.6% 0.4% 2.7% -15.7% -31.9%

BEERIR: wind, REIESHTR
i $23 iRkl BRRT RIS S EUFREL.

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 17



SENT;

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

1) THERARTGH. 2N EEEZES, BRERtREFE
BN, Rt HIETEI TG, BRHNAEZISEIRR AT .

2) MHAIETE. BriNEFZEERBEREN, 23R, —BERE
RIEBERIUR, SRS P BEH IR AIETT, SNMBEARERE, NN TEERN
R

3) [FEHARMNEXIERDD. IR AHOREERS, BXE/NIAT
AR, —BHIE WISHNESY, S0 aMETsE IR E3K, R
IREMLEFE,

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 18



SENT;

1T ERRIR /48R

MINSHENG SECURITIES
iREE R
I IR v - S L o g == OO 5
SR S = =T Ay i = OO 5
IR A I S S Tt 1 == OO 5
R A = AT Ay vy =7 OO 5
== -2 A Ly s 3 = OO 5
6:  FELFEEUNNTZE(BRAL: TT/ME) oot sssssessassss s s s ass s st s s sss s ssassassssssssassassasssssassassassssssasssssnas 6
7: ﬁﬁtf@%ﬁ%ﬁéﬁ%@%%ﬁ(%ﬁ: THE) vttt s e st sessassaeeane 6
8: KTUJ_ E ................................................................................................................................................................................ 7
9: E&EEIE u;;é’ ........................................................................................................................................................................ 7
(LR ES [Z Sty =TSO 9
LIRS == LT = OO 9
12 BRI A B T IR oot st sttt sttt ettt ettt ettt e s e s et et eeeaeesenenneneees 9
13 B BRI NI oottt st st s st s s ss s s ease s s ssaseasesessassaseassaessssaseases 9
TA 7 TEIPTFIIER et e e e et et s et et e e e s e e e et e et e et et e eee e e e et e see e et e s et sse e et s aeeasseetaeeeseesneene 11
150 AR TTETRUELIT .ot s s sase e ses s s se s s s e ss e sssassase e sessassaseas 11
TO 1 TTBEFUBHZR ..ottt e et e e e e ea e e e e eae et e e et st e e e e e e e eeaessensseeneaseataseneseeasasensssensaeeeeeesasens 11
17 s BEIERTKTTRR oottt ettt ettt s st st es e sas s tasean 11
18: bttt XABSUNEETZ B ZE (BRI I oo s s ses s s s s s s saseasssssassasees 13
E19: HRMRKBESEREETF RS (BT . TIME) oo seeesesseesessesesessesesessessessesesessssesessesessssssssssessesssnssssees 13
PO B2 A e A R =y B g (== Ly A 11 ) TP 13
A~ g ] S e e A =y B g (== Ly A 11 ) DO OO 13
22 ETE BTN EETEGTIT (BRI . TIMED) oot eee et e et e e e e e eeaeseeeeessseneseeaeaseaseseesseesseensenes 13
23: B ABOFEFERAMA: B 13
247 BN ERTRTERUZEA oot te et e et s ee e eestsse st s ee e s s et as e sesses e sessensasesseseasassesseasasaesseatasaesesstasaeneseen 14
250 EEENI PB RIS A BT PB UL R oottt teeee e e sststs e ssts e s ee s s e s et s e sesses s s sesas e sesseasaeneseen 16
26: AEENRKEKIERT 10 me ....................................................................................................................................... 16
27 ZNE I ARERIKERNEIE 1O FRBEER ..ottt tee e et tee st s e e ssts s s se s s e s sesesassessesasessessasassesseasasnsseen 16
FEE=R
BERANTIBFUTII. (I ESITLR oot s st s s s s s s s e e sesssssaseassasssssassassssssassaseasessssassassases 1
R . TR I TR I I e ettt e et ees e esenene 4
R 2. EBTENFINTE (BELFL: ZETT/ME) oot ee s ees s sese s s s s s s s s easesessassaseassssssssassassssssssassasssssssssassases 7
E O =< 3 Ty L = OO 10
T4 CETEWHCREEREETRGIIT (BRI TITHD) oo seeeess s eessassssssessassesssesesssassasssssssssassassssssassasssssesssaseasens 12
E R == N2 o | =1 2 oSO 15
E o R = e |y Y OO PP 17
AARASESREA SN SR, BSVLHERE—R% =S SRR S 19



SENT;

MINSHENG SECURITIES ??ﬂ%ﬁﬁ?ﬁ%/%m%%
SrImEiE

MrREZERSTITESTEIES ISR FINEBHRE SR EEAZCEMO TN, BEFAERENTESE. TUF-ERH
RITNESDIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS SHIERIDRIR T HR AR
RUR, BEAZEAE=FRURE. &N, ARARTER. FE. AR EPHIEAREEENERMEREERIENE
Az UARME.

4R AR
IREBNTRIRAE R 1588
s AR E AR 15% L0 E
LURERAE/EN 12 PRRATIRN (Tl ) oy, R TR E AR 5% ~ 15%Z /]
S¥) EVEREASsKRIENEE, B 87 i A RS EKIE-5% ~ 5% )
ch: A BRLLFR 300 SRR, BSARIS o =
R SRR R IRLER = ARSI S LE
HOPEME, ERUMNENAT S ISEITE e HEXSELEEEEAEIE S%IAL
500 $EEAEME, ey | 2857 it RS BB EEKIE-5% ~ 5% 2 /8]
e HEHEE SR S%LAE

=g

REESRHBIRATE (UATER A7) ) EATEIEESFIRNEF RSN SERE.

MRENHAADEREFER. FATFERRAREINMREMUEANZR. MRENASEZA, FFBEFIRE
Y, ANARMAERHIIES,. SMTENBEASERE. MREMESHIMRENGTRE BIRBARSIWIER N ARER
REBR. USSR, FRIKR. BRREE, ERNIARSERESHFENE, HTRLHE, FNRIEEESMREERN. 1Y
SWRINFERRK, CENMER. Bk, MS. FEHTESIERNEN, FNAMKESRSFIHIIASTRRESHIR A
. FEEAERT, AR EHIARERFRETRMEHTASTSER IR ERRAREIRE.

IMRERETEATHERES, EANEIMREZFHEEAERMEGTEN. MREMBENENR. BURFTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. AR, FATTAHSARSATIERNER. A —ErHR
&, ERREREXNSMRERNER RS RAIAEHENEF.

EEEATFRIBR T, FREREMEIREFEREPRINATSAMEBSRLIHRHTRS, WAL ERME
FEFBIRMIRERIT. MBMAE. SERSFEXRRS, FAENRTAUBRENMREMERNATNES. ERNADERARE
FERNFIZEDR, PRENREFARBRRAE—SERKIE.

ERRNFIMISBTWEREARS, WEZESRTIMIRBALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANGER. ARETMIRARRAARKEMRE ST ZRRHIREEN. FATFLEHTTEENAM
HEAEERIE AR EMISEMATLETER.

FRERAURTRREFFE, REBEFY, HITWESNARBLUEIR. FUBBTER. %3 &KF. 2K
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESWRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b EETHTORGRIEE 188 SEAAE 72, 200082

L5 IR EE JAL] 28 SRESRPO A 182, 100005
R R IEERFONE 1 SEERIRF 1 E10R 01%; 518048

ARBARFIEFR LA S L, BSLAERE—NRTEHR IESARRE 20



