ﬁoﬁnlgcﬁnes 2026 £ 09 H 27 H

AT
A vl

>\l

$EXITALER R TN (EH5TR)
TRk

IESHRFIRS

EREMRIA
Sirm: REE Bk S1130526010001) BXHRA: EfFH
wujinkai@gjzg.com.cn ginyuyang@gjzqg.com.cn

RBEERE: MHEERE, FEEHNEL

Bk

TS KB R E T bk 2 A RMEERE ., KR, BRAELE) LA 69ms . 9 A 24 BEREHNEI A
18 B L3k 10 T/vk, # K., AK. PEMHPA T4, 4, 6 T/#; DCE M HE L 4 @R, %5 T 0.28%.
BE Ty Er, 247 KA B HSKRTIE1.97 ek £ 235. 66 Hok, @ = fe ) A £ 15 £ 88. 49%; MM LA E 4 T IE 42,11
Tk E 996.39 Tvk, KT EE VAW EE. BRE T &, 5% 47 BRI E G5 A3 80.57, 231.95 F vk,
BB LB B K3 39.96 vk, BALRFEEREGEADEER, MLBAETIEZE 6.93%. 42815, MMk
B 5 LB R I AE, 128 RF8 MW BRAEL R0 E Bk,

Mek: MA&TT@Em, 9 A 24 BIRs, #BE, A& FERHN A4 3323, 3317, 3793, 3554 /v, % 9 A 18 H 4
HEFK10 T, T4, 4, 6 T/vk, BT, 247 KN B MK TE1.97 ok E 235,66 ok, & F el %
& £ 88.49%; Wy 4| Fl £ £ 57.80%, KIAARELHA R, EAEFH @, MHILAELTE 4211 ek ZE 996. 39 7wk,
AKMEGREN; B FgRE, T ETE, DiliEFaRkERsE. AT a, MEBAEEZE 6.93%, #5
EAEADN L. BARE, RELRS ZHERAN, BEXREQLTHETRE, TEFSERMNERIE,

WA WA T @, 9 A 24 BIRAERIEHATEE 2400 T/vk, 39 A 18 B T 110 /v M b 48 K 42 £ CFR [
% 258 £U/vk, BRI 2410 /v, DCE BHE. BR T /7 EATIAKIKE 9 AR5 1.48%, 1.13%, 2G4
EHVE., B TrE, 523 RIEFT FIETHEA15 NE 0 EE 68.51%; # LA E A3 he 39.96 ok 170.67 7
wh, REBM T RAREETG. B Z A EAZE 69.74%, A ERZ S0 1.97 TehE 60.25 Hob, M=K
TEAE 3 N4 Tk, BRI EAFIEM.33 ok, ARG BHAIRE S, BARE, 57 LR ELRELRTH 5
PR FIE, T ARA I AE B R AR TR TRAR AR .

SE . WA E, 98 24 BHEBBEPBE. PB AR 679, 868 /8 wk, 39 A 18 H FI& 5. 12 4./:%wk; DCE 4
B E7) T 0.28%% 713.5 /vk, #4535, 2RRBIMAZIL, 47 B2 H 2 IBOLOFHE £ 2867.5 vk, &

Kk, BHBKTIEZE 235. 66 Fok, 40) it 0 & & 53840 231. 95 77 wb £ 9563. 31 77 vk, . 47 75 38 1m 80. 57

Tk £ 17216.50 vk, BHABAZ N THE, BoE5R R I R E. B46E, TaTsE LIFEILHRL, 124 KT %,
% B A By K R HIEAE, AT ARAZE o

RBERT

FEEA DTN, NEELMBR TR RAHEL T AN

Fim AR R e — WA B 9




Al ey

OV 0
3§

BEEIES ..

17 2 JA 4
A B X
AR AT AR R R AT 4
T AR AT BRI A B R I o 4
1.2 T e R R B R 4
T B b R A AR B A . o 5
2 R 5
2. T L 5
R G YR X & 5 & 6
TR I P 6
R 7
3.3 BRI . 8
B A HBIE 9
VO, B R B R AT . 9
B K 9
B2 KA 10
R = "
B4 JRH. o 12
- PP 12
PSS

B 1: PARARIEE vs IR 300, ottt 4
BE 2 BATAERIEH VS T AT A A e 4
BlR 3: b B R L 5
& 4 K. AR A 5
Bl 5 A B A Il 5
Bl& 6: L RM R 5
B R 7 B R B 5
B & B W A 5
BA 9 A LTr L 6
B 10 A b B A R 6
B P e A a1 ) 2 6
B 12 AR B AR R 6
B 13 BRI A o 6

Px ARG — R 47 5 9



El 5 JiE 375

SINOLINK SECURITIES

B & 14:
B % 15:
B & 16:
B 17:
B & 18:
B 19:
B & 20:
B 21:
B % 22:
B % 23:
B % 24:
B % 25:
B & 26:
B % 27:
B % 28:
B % 29:
B & 30:
B 31:
B & 32:
B % 33:
B & 34:
K % 35:
B % 36:
B % 37:
K % 38:
B % 39:
B & 40:
Bk 41:
Bk 42:
B % 43:
Bk 44:
B % 45:
B % 46:

FRBREE 2RSS 17 A B 4R
R A o 6
B A 7
- P 7
G P 7
B R B A R o 7
R A 7
FE 1 - S 7
B A 8
S 8
R A 8
B B L R 8
BRI A 8
B A A 8
B v - < G PP 9
B LA R R AR 9
CISA SR, ARy M A T B e e 9
WM EA (PRI A R BEA+EEREA) 9
BUCR LB (TR 9
BT T (Trh) o 9
BB BB () 10
BRI E (TToh) 10
BRAT RIB R ot ——— 10
FEKT BB T (Toh) o 10
R e O B B 10
R S e o o 10
B A B ol 11
I AT (TT0h) ot 11
BARMER T B (Trh) o 11
A B EE T E (o) o 11
B B B 5 e 1"
A < 11
R B B 12
-3 < 12

Px ARG — R 47 5 9



A . ey

O
& .

El 5 JiE 375

SINOLINK SECURITIES

NG SRESRS i 4 4R

—. WMERTIESRM YT ILERA

1.1 REKAT L BEALRIE H R A

BRI : RERE T gt I CRMEERR, REE, RAES I 9mb. 9 A 24 BIRLHAMNEI A 18
B B3k 10 T/vk, #E, AK. PERBRSAN T4, 4, 6 T/vk; DCE Mt S3UE £/ @R FE, 45 TF# 0.28%. 4
E @, 247 R BHEAKTIE.97 ZobE 235,66 ok, @b = ieA) FlETEE 88.49%; MAtited &4 T % 42,11
ok, BRMEHEE, KEEEVAANELREARE. RE T @, e 4T BAR) EH 5 A3 80. 57,
231.95 7ok, HE3 S MG TR, BT LIRS K38 39.96 ok, BALRFESNERELEE, AET G, Ad
BAVRIEZE 6.93%, ZoFFL QL. RAVNA, ARSI S Fo G L CH IHORM A, 2T AT & XK EALYR
WE K, FEELSM BT @I E,

FHEH:9 A 18 HE 24 0 LiELZ48 T # 0. 60%, $RIZ P IENEk A H 9504k ETF 45T 3% 1. 35%, 485 K #9040 0. 75
ANB DB MLAKEZEREIEEET KGR, Mo BA R YT IRABRFMAE TATRI; WM E Gk ek
KEEREMBELES, BFIERRGESENENR, EHLTEENERMRRIHE., AEABERTEELED
IE o

1.2 T X K@mszk

Mek: MA@, 9 A 24 AIBs, A, AAE, FERYN M A 3323, 3317, 3793, 3554 /#k, 9 A 18 A 4
HIEFK 0 T, T4, 4, 6 T/vk, KMERTHM, HL T @, 247 RN S ARARNETHR0.74 M EaHEE
88.49%, H ¥4 KTFMH1.97 ok E 235.66 Hvk; S F LE%EZ 82.01%, LA AEF;|ZE 57.80% REIEERA
KiAM. EAERERT @, A EHFANMARELTE 42.11 770 E 996.39 Trok; B KA S B4 T4 5576 77 vk,
WA FETE8.72 vk, REWMN9.24 Tok, NATANEIEF K EmR, 9 A 24 B EAMM AR A 18 A I,
AR % T, S RAGATR . LA &, M BAETE0.86 NE N EE 6.93%, LZ&FAA H1E, KAK
K, BESRBEEBRMESN, BN EERXEE, EHTRENRER, MH EiT= @45 55410829 R,

BHE: MAEFTE, 9 A 24 BRI BHAE AR 2400 T/ok, 259 A 18 B FMH 110 /#k; M & 48 &K 52 £ 5 CFR [4
% 258 £ U/vk, BRIV AR KIR 2410 T/vk, B IR H-F.DCE B3, B A /AT KRG 5 A R 5% 1. 48%. 1. 13%,
P LIRSS E, AR, S F @, 523 RET FLETE 11545 5% 68.51%, F~=11%; 1=
ALK 3% m 39.96 ek £ 170.67 Aok, KT L5 LR EH G, WA THRMEG., Ess = sl nE B4
22T NEHEE 69.74%, BHERZSHM1.97 HobE 60.25 Hob, ELH @, BT ELGH M3 14 Tk E
2038.46 Fok; B R ZILT EAIEH1.33 FobE 822.87 vk, M ANERBEL., BoEE, K1 A, BT LR
Ao B IR AL R AR LIER TG, NEBARIEE 6.93%, BERREEMMA R, SRR BHFEERETAT LR E >
#E .

YE . MAETE, 9 R 24 A B PB Ay, PB 3y AR 679, 868 T/ i8vk, 4 9 A 18 H T 5. 12 ©/:%wk; DCE 4
FE A 713.5 /b, T2 0.28%. 4435, 9 A 14 B £ 20 B A% Ki5$ 3425.8 ok, BINLLE EANL &4 47 &
BB E T4 30.0 Aok E 2867.5 ok, & Kim, BHHAKTHE1.97 ok E 235. 66 vk, 4R 3t 0 & B 5342 231. 95
7ok E 9563.31 7ok, T BRI ATANE mAEEAHIGR, E AR, AT B8 80.57 ek E 17216.50 77k, B0
5WI R RE, BARE, AMEAEITIERR, B4 KIE, S AEE5H LRS- T, TEEAGELE,
FWAA FHEN

= =] -2 = -] 124
BET: FEREHH vs PR 300 BE2: FRAHKIEHK vs TIFEA
— AR A E P E300 —_— TR — AT
2200.0 4900.0 2200.0 7200.0
2100.0 4800.0 21000 7000.0
2000.0 2000.0 6800.0
4700.0
1900.0 1900.0 6600.0
4600.0
1800.0 1800.0 6400.0
4500.0
1700.0 1700.0 6200.0
1600.0 \-—/—\/\ 4400.0 1600.0 \'/—\/\ 6000.0
1500.0 . . . . . . . . . . . ' 4300.0 1500.0 . . . . . . . . . . . J 58000
o Q A e N ) %] Q A M ™ oY ]
S A A R N A P P A R G LA g R L.
L R, S A N A P A G M. G
LA . S . L S S P P LA I S . * LI S ®
ki Wind, B&IERF AT KiB: Wind, B4&iERHF AT

Px ARG — R 47 5 9



El 5 JiE 375

SINOLINK SECURITIES

IRBRENEZIRSS

7 Ak B 3R

2.1 #lid
BA3: /it )N

s SIEtTE A

B #4: K. BAEEF

L RLEIE Y S R KR L# Al MEAWELFH TR

1200.0

1000.0

600.0

600.0

400.0

200.0

@ g P @@ e e
S n} it 6 N
N r|> stu S ; ;\ $

LA E Ak —

A ALink

000

2300

2000

1500

1000

'—Eg'ﬁ{is» & @%*{J{o ’&9{& “’& i‘sﬁd“é&@{& ﬁ

% B: Mysteel,

B £S5

[ 43 A 50 AT S

AL BFV A

KB Mysteel, B4 GE KA 50T H

B&6: EXHEFH

WA b ———24THIE RFIE (F) AL

— R LA AR EEERIE I B LA Tk

10.0% LA Rk PR ok
300.0
60.0%
250.0
50.0%
2000 }-
40.0% 1500 | A
o 1000 J\ ~
30.0% bi /
200% 50.0 N
10.0% - ' : ' ' ' ' '
o L LA CAE LR Y LA L A g
N S I S L - i S
& VR LN I ¥
0.0% PSP L S A A S U S
KB Mysteel, B4 A8 %A H kiR Mysteel, [E&E A4 50PN H
2.2 FIFE
- g " .
BE7: B /~EREFI A+ BXE: EA S~ REFFE
s T2 e 2022 2023 2024 2025 2028 e T2 e 30022 2023 2024 2025 2028
aso 1000
20
a0 -\’_/—\ /'-—h_ 800
-
- a0
850 [ /\/J 800
500
san - s
300
750 200
100
700 R R A A S S W A R A S S SR A A S S R S S A S A S S A B BT B S A S A A S A I R A A S A 0 PR A R A S A S A S S SR A A S S R B T A S A S S S A S S S S S S MR S A WA |

1 3 5§ 7 9 1113151719 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

1 3 8§ 7 9 1113151719 21 23 2527 29 31 33 35 37 39 41 43 45 47 49 51

RiR: Mysteel, Bl&iE AT AT

kB Mysteel, E&iL A4 5%HT




El & JIE 75

SINOLINK SECURITIES

IRBRENEZIRSS

7 Ak B 3R

BXY: By LFFLE

B &10: 89 L/ 6EFI ] F

2021 — 2022 2023 == ==2024 ——— 225 — 2026

12040

1100

1000

900

800

700

600

500

400 RIS S RS A S A T S SR T S S S A S S S S SR T S A S T A A S AR

1 3 5 7 9 1113151719 21 23 2527 29 31 33 35 37 39 41 43 45 47 49 51

—_—2 —2022 223 -===2024 — 225 — 2028

A00 A A A A A A T S I A A A A AT AN B A A AT T AT R B S A W ST A S A AT ST S A S i A

13 8§ 7 9 111315171921 2325 2729 31 33 3537 39 41 43 4547 4951

kB Mysteel, E&ERHF5HT

BE11: B/ BR”EFFHE

kiR Mysteel,

B &1 557 7 AT

BE12: ) BR”FEA/HE

— 021 20z ZL == P2 e W2 S 2028

T i AT A A A A A A A W A AT A S A A I S S A A A A A A S A S A S A S A I A A A R A A S ]

1 3 5§ 7 9 1113151719 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

— 021 2022 2023 === N0 e HZE 2028

L A A T A I W i A I A i I W A A A A WA A I A A A A W A

13 8 7 9 111315 1719 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

kiR Mysteel, E&EKFTHT

=. ReFIEEEIESEH

3.1 A
B E13: SEZHH#

K ik: Mysteel, E&ERHF 50T

BR14: ZHH#%

A& Al
o B e

£ () e AT TS

SRR AR === P RS Tk

3600 1 200
3500 150
3400 100
3300 50
3200 0
3100 -60
3000 -100
2900 -150
2800 + + + + - + -200

rf“q?'ﬁ’ﬁﬁ"ﬁ’wmi“
J Q\q}ﬂ}ﬂ}@&e}ﬁ}

R A %r&”n&fﬁ}

AT EHE Tk
oM ek

bE&s ek
=== P EHE&E TS

£ () iR

JTH R Al
4000
3900
3800
3700
3600
3500
3400
3300
3200
3100
3000
g\f& 'S}PEJ \\\'ﬂj '39:0 %\,\{L G,D'l« @,,}'ﬁ’ b{é) @Q}'L Gﬁ'\« ,\('I/6 ,ﬁ}q}'ﬁ’
P & &

KK Mysteel, E&EHKAF T

kiR Mysteel, BE&iE&KaF0HT




El & JIE 75

SINOLINK SECURITIES

IRBRENEZIRSS

7 Ak B 3R

BE15: #EM#

B&16: $EH#

R () e b AL e
T AL E Afek = === B BALEE TR

3600
3500
3400
3300
3200
3100

3000

ae ,\{ﬁz q>"5’ A}'E’ h\'} Qﬁr {8’ Q;"IS’
P A r&@ »s‘”"ﬂ &

S S

T B Alek
o AL Ak

300
250
200
150

B AL A

AT A LA S SR
oAl g AR

ST LR Afek = === PEGALE Tk

4100
4000
3900
3800
3700

3600

3500

3400
UL S, S S ©

CHE AN T g L
:é'(:} qp'@ cp'fé &‘Q & q(’g@ fé@ I @@’

KiR: Mysteel, E&ERHFHT

BE17: FEBKHH%

kiF: Mysteel, E&iERHTHT

B &18: BFRIFRAH A

— £ () Aieh
FoM g drde ek

bifgdie Aok LF i ek
=== EETH Afeh o P S Afeh

— i E R £ AL
shEE R & LL
— i E AR & R

— R R Tk
- EAR AR ok

100
1000 _/—/ﬂ/—/ﬂ
900 |
800 |
700 e . ~—-"

600
500 ~

400 P
o gcﬁ Q\@" @{&i" <
&g E s

kB : Mysteel,

3.2 RAt
BE19: BRI

| &9E £ A 5HT

K ik: Mysteel, E&ERHF 50T

BX20: BRH#

— L 66%FeE By T/ — ) 4661 5%Fedy /R ok

— s R e

LEEEER AL

+ B i BHP61.2%Fody A/ vk = == - & By 5 Velefi2%Fedy /3 = N X I R
850 2500
830
810 | A 2000 |
790 Fia AN
770 } 1500 f
750
730 1000
710 |
690 500 F
670
650 . 0! ,
6 & P 6 o P T S
R g G PR r@“g‘ R fsf'} &
A A I I L v@qp @@@@@,@ b@mwc@w@f@
kB Mysteel, E&IEHKFRAT kB Mysteel, E4&iEHK4F %A




El 5 JiE 375

SINOLINK SECURITIES

.
S s
FARSIRENE 2RSS Ak B 4R
B#£21: BHH B #£22: ARG
ERUER-S: SN0 L1/ Aok LA AL e LB E R AL 4k F F ek
R RN ZAR ALK ek IR RSk KU F G Aok,
LK A AR TSk 2300 i
2500 2200
2100 ot 5, S, "_,_/ “—-__/'*v "
2000 | r . \
2000 |
1500 F = s s = x xRk E  — 1900 |
1000 | 1800 |
1700 _—_’_\/—’_/\,\/—\\/_,
500 1600 F
0 . . . . . . . . . . . . . 1500 . . . . . . . . : . . ]
o (el o © o o © o o o o ©
éﬁg AD ’\\,\Q o /\0}« ,\{‘5\ B & ‘8,.[;\ oF q},%\"‘ o g\\‘b Qﬂ‘) Qq\‘b @"P \:\\"V ngl« 6»\\"'l« 6& 6& B G& G*%n, (\\r“ q}q}ﬂ,
& & P & & P A A M M . . S
R A R R LA A L A A

kB Mysteel, BE4&EAT 5T
3.3 Flat A
B £23: SERHIHIH#

kiR Mysteel, BE&iEH&iaF50HT

B K24: BT AN

=B £ (F) Aol e SHFE SR 4 47 i — L[, e | 3 38 2 R AL B AL SR

= 2 (&) Lok =——mDCEH & & — Lfst —— & J BPBE L T/Zob

3400 1 160 900 10
{ 140 800 0
3300 120 o0 |
10
3200 100 600 |
80
500 -20
3100 80
400
0 20
3000 20 300 “
| 200 |
2900 [ 0 0
{ 20 100 }
2300 . . . . . . . . . . . a0 0 . . . . . . , . . . . 0
I R g g I i g L L
D S ° B o o g s o @ B
U G L S I T A . UL L S S S S S S
ke Wind, EEITER AT, BEILRH LA Kk Wind, KEME RS AT, BEIERH LA
B £25: BRAIAN# B K26: BIRHIN
b B E () Afoh, = DCE # h— Ffoh, 504 A R AL TS R (B ) FSoh —DCEAE 5 — T jok, e 5 5§ BT Ak
3000 1 600 2500 1 700
{ s00
2500 |
| 400 2000
2000 [ 4 200
1500
{ 200
1500 |
1100 1000
1000 } {0
1{ -100 500 f
500 { 100
{ 200
0 , . . . . . . . . . . J 200 0@ Q; . q-) . E; q; . E; q; q; q; 0
,go\& A e:\\'é (@ ‘@%\ & @’l:‘ § @ca\b‘ aq\’\\ @\'3’ éq,(b w@qﬂ’ (ﬁ\@\q’ S Q\& 6\& @'15" 'L@& ‘@v}@ %@q' “g)\@q’ “,}'\\rb ejbo’
& < o LA
@@wgm{&@gw@&@g@m,&w@fﬁ’& L A I R I LA AL

K K: Wind, KEMTZH P, EEIERHF AT

KRB Wind, KREMRLD AT, BEIERFTLAH

— A B 9




El 5 JiE 375

SINOLINK SECURITIES

IRBRENEZIRSS

7 Ak B 3R

3.4 iz
BIR27: BENHHEH

B R28: #5 REMLAGH

=—BDI44 4£ 198514 45 =1000

——BCI4% £ () 19993 4 1 B =1000

TUBARAO— i 4 7/ok,
FHERESTHE LALL

4000 [ 4 7000
3500 | 5000 0r
3000 } 1 5000
2500 |
{ 4000
2000 |
{ 3000
1500 }
1000 1 { 2000
00 | { 1000
e L0 e o o o b b P P o e
A
AP g g g P EAP T PP L
LU L A R U U I A
kB Mysteel, E4&iEAHF5HT kB : Mysteel, B4 A4 AT
] M ==
. EBerdhHt SRS
4.1 Mk
B #29: CISA#. #, HGRE ~F B #£30: AHESF (FHGER LASEF+EEEEF)
CISAY Bl 4 4 B %% 7 ok CISAW B 40 H 2 5 7 —2021 2022 2023 2024 2025 2026
CISA® i # 1 2 =& % ok 1500.0
5000 4000.0
4500
3500.0
400.0
2500 3000.0
300.0 2500.0
2500 2000.0
2000 1500.0
1500
1000.0
1000
500 500.0
00 0.0
20211101 202211011 20231011 20241101 2025/10/1 13 5 7 9 1113 15 17 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51
Kik: Mysteel, E&ERHF 0P kiR Mysteel, BE&IEHRFFRAT
B £31: EEALES~E (Fat) B£32: #ERESAE (Frt)
—_—2021 — 2022 2023 2024 2025 — 2028 —_—202 — 2022 2023 2024 2025 — 2028
00 500
550 |
48.0
BOOD |
250 | 480
w00 | AN se0
L ¥
=50 420
200 _W
250 | #00
:J_ﬂ{l NN N N TN N N VT N N VT TN T TN N T O N T NN Y U N VY U N 0 TN N T N N M N TN T T O T 0 | %O I T O N T TN N N N N N T N T TN Y TN N T O N T A N T TN N N AN N N 0 TN T T N T T O T O 1 O |

13 57 9111315171921 232527293133 35373941 43 45474951

13 867 9111315171921 232627293133 3537394143 45474951

RiR: Mysteel, Bl&iE AT AT

kB Mysteel, E&iL A4 5%HT




El 5 JiE 375

SINOLINK SECURITIES

HERIEZ RS 17k B 4

B #33: PEKFARS~AE (Fat) BA34: 3 EFRES~E (Trt)

2021 2022 2023 2024 2025 2028 2021 2022 2023 2024 2025 2028
250 120
240 |
b2 | 125 | -
220 | . \
210 120 __‘L‘Jﬁ /" /f(\j;
200 | /a 115 |, \ = A A
120 L Vv
1s0 | 110 |
170 | s |
180 |
1m0 b L S ¥

13 57 2111315171921 232527293133 3537394143 4547 4951

13 57 9111315171921 232527293133 3537394143 45474951

KiR: Mysteel, E&ERHFHT

4.2 %5
B#%35: BT KEE

kiR Mysteel, BE&iEH&iaF50HT

B £36: FERT HHEFEE (Fat)

BHP— # 7

i et T

L A R iR
B B iE
E] HEE R ek

- UG

o
F

o o )
& \'\ﬂ'b R @'\{& 65{& i @ﬂs} é&
Ay -@”eﬁ@’ & r&'@d{o@ S @@J“‘

2025 2026

2022 m— 2023 2024

500

_.A | b “K'7m f
250 \>\ \'fh A J)W ‘u']fvf)'(" *Vbﬂ

250

B 1 P P A A I
1 3 5 7 9 111315171921 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

KiR: Mysteel, E&ERHF0HT

BR37: Ry EOEE

K iR: Mysteel, BE&E R4 50T

B K38: R HLFES

200000
18000.0
16000.0
14000.0
12000.0
10000.0
§000.0
6000.0
4000.0
2000.0
0.0

S P S

WATH oL o f A ok MATR O R0 £ 5 ok

ATH o HE 05 E ok BATR oo A E Fok

CERLLPEORRPLERP P PO RO 0000
o \rf}‘\ T i L s g P (Q\ré@eﬁf?@r@

Q4 Lol S P (I
B S P (P S

WATH b A R o B A Tok

12000.0

10000.0

8000.0

6000.0

4000.0

2000.0

0.0
i - TR . SR . S . TG . R . R . T . . T = - T . TN . R TR - R e TR . B
S e e e S e e
S PGP S S @ S P P S o

RiR: Mysteel, Bl&iE A AT

kB Mysteel, E&iL A4 %P

10



El & JIE 75

SINOLINK SECURITIES

R E Z RS 7k B 3R
4.3 W&
B#39: BHAREEHX B %40: EHEXE (Tot)
mFE R EE ek mFE SR s T, e () ek 2021 2022 2023 = = = 2024 2025 2026

FESMANET: EFTFE
mtEBEAHET: RFH AL

mepESIRE g T R RAE T
mFE AR g e ik ek

2000
1500
1000

s0.0

0.0

2021101 2022101 2023101 2024101 2025101

-50.0

250 ¢

1

KB Wind, #XEF, BEEIERHATAH

B #41: B HYEK~AE (Fnt)

kB : Mysteel, E&iEKAFRH

B #42: b HIYGEK~E (Frt)

2021 — 2022

2023 = == 2024 2025 2026

800

o S S S S S S A P A SR

13 57 9 111315171921 23 252729313335 37 39 41 43454749 1

2027 m— 2022 2023 = = = 2024 2025 2026

T S S R S A A R )

13 57 9 111315171921 23 25272931 333537 39 41 43 4547 49 51

KB Mysteel, E4&ERHF5HT

BX43: BABRRES

kB Mysteel, BEAIERFF A

BE4M4: BABKES

WESRARES Tk
W5238 L LA A Tieb

Biofpffdobsd Feb 2ATHEHBERES Fob
W34BT B & e

4000.0
3500.0
30000
2500.0
2000.0
1500.0
1000.0

500.0

00

2021101 2022101 2023101 2024101 20251011

BEGEEASF Fob  BMATHEERER T

BofiRofs T

1200.0

1000.0

800.0

600.0

4000

200.0

00

2021101 2022101 2023101 2024/10M 2025/10M1

kiR Mysteel, E&ERHF5CHT

kiR: Mysteel, BE&E K 50HT

X )G — WA A 5 A

11



El 5 JiE 375

SINOLINK SECURITIES

R E Z RS 7k B 3R

4.4 BW
BE45: ERFFE B %46: BEPEF

BEGAEHEEHAHHNE Fob BEFANEERDHHTE ok BAEREEMES ok BEAENEERNERF Fob

BhMeRMAHHTE ok B L 0 HHTE ok BhMebRMER ok 334 RAEAMEF ek
700 W05 £ T WA ok
600 700.0
600 600.0
500.0
40.0
400.0
300
300.0
200 2000
10.0 100.0
0.0 0.0
A KU g e P VA RO U e & B e a8
P f@q) ,559} & @& ‘3‘«\ & F g0 40 g @ @ ,.Egﬁy\ & & & F
& & &P S S & ) & & & S S o
kiR Mysteel, E&iEKHFTHT kB : Mysteel, B4 A4 AT
82—
RIBEAR
EAA KT E Nk E KRG WESR, ERAEFBL, FREER0LRE R, 87 LELST T MAERR T,

AR KB 25 BRI B 1’%%\4’}1]&3{%%%i\%‘t&’;'ﬁﬁﬁﬂ:&%ﬁﬁﬂ, W SRk AT Ak 0 B R B ) °T Re2E K, R AT L 2 5%
AVE I # ok £ e AL

R AHEL R B kR BAEL AT T4, £ Simandou A /K E G BFHELKE T ARATL, W 23533 4RI
FAEGGFE U R S RRBIR T AES 3 E R AT,

T A 7 B

12



El 5 JiE 375

SINOLINK SECURITIES

RN E SRS

7 Ak B 3R

A7k TR A

FEN: AR 3—6ANHA MiZAT L Lkig B AT K& A 15% A Lk
W MMAK3—6 /A Mz L5k EAR L K& A 5%—15%;
Pk AR BTk T 08 A K A -5%—5%;

B ABAAKRI—6ANAARZFTLTHRIEEATRAAL 5% L,

Px ARG — R 47 5 9

13



El 5 JiE 375

SINOLINK SECURITIES

SR E Z RS 47 1k JB 3R

A E R

HA&EFRBARA S 2T BiE A B EFEERAME, CEEEFRTER LS T,

AREAE B SIEFRRDA RN (AT RAR “EEIER") A, KEFEB @R, ETHAMFANAL TG T T X3T AR A& G4EAT IR HIAEAEAT
R LH. SR, #HE IR, B BH. TR, SAETRILAN S A E A 7 XAE R . 23 B @A A, PR, SEAHLA “BE&iEFRmA R
N8V, AR AR AT AT A M R & a9 M T A

AdpEay AKX T BE&IER AL RA RINA TN H AR R HIBF A, 2ESERBRLFT XA R MR LALLM o TN TAEEATIRIE. KIRE
ROMAEB A RAR AR R, LRASH T &, MAREENET i G LA R MG RSN ERT HEIRF AR, BEIEF R A ARE AT 404
7 A AT AL R K B A KA AT R ARAALAT 4. ELARRE T o500 & . TR R BIRSHBRapR, £ R EF il st
T, ThAME ALY, 7T B4R RRBIRAARE. KATRRME o km 5 EEIERLC L5300, F42 R B A BIE LM LA P28 ey &
R R R A AR o

AREBALEZR, EETHREAT AN FEZEMTIER, 2B IANEHREHRIT., FRERAGETIERI LSBT AN TS EROALE, Th
FHEFABRTESTHZRTH o ARETRBAYIER ISR T LGN, MMELLOKBETRETICER HmE s, TEGLGHFRERERKGEIL.

EPRLEEEINESIERGAETRY AAREZAEGAZFTR, ATREAAREAFEERT RO E—RE. ERAFLRELNTIRS E& L kiR 0935
H AR TN 6 e S, AR A LR L AL RITMRE, BSIERAEBURIREAREH EAREGEMTELRERREFELHF TR, AR (FALR)
HRR BT RERY . WMETFOREEITERELERELTRARBA . FE, TR F O RARERZN, B EIEFR TR P 69 ) 55 R AR o &
fTietk, BAEATH R T BT A MAIRE .

BERBEAFQTRAT, BEIERNGXIKIA TR AHA ML T 5 RN )BT RATRIERFHAT S, H TR A XN 5] E AR R F IR S A 23R 5o

AREFFCERE, AASESHEERLEEANTIRIAFO LR E, KA ZFRTREGART . BEIERFREMMAME KIRE DAL A B SIERGE
Fo ARETTRMART BB ANE, RAFSEHOMAAT RS, BB GERMTRAHELHFRLIE), KRERERSEFRHDA RN E P F R
P23 T C3 4 (4 C3 44) M93iTH A AMEA @& EREBFRFEAANE P MR, BARRE &, REAMHETE P X THEIERRE %
TRGFNR RS, FTRREFTRAGEMIERARERT L, RREQIART A 69k FI0 . &R B EERFTRERATRA, TR, BEE
AR K AKX FEFAL,

# B &I F ASM AT IAA L Z RIRAE, W IZAM IAAR R EAT AR EIR T AR T A AR E 2 IE K @) R E AR A AR AR
A HW, BEIEFR R A RALAT I,

HARERT P AR AR . BEERRBATA, RE—mihl,

L& El¥: e

75 021-80234211 %1% : 010-85950438 w1E: 0755-86695353

R4 : researchsh@gjzq. com. cn R4 : researchbj@gjzq. com. cn Wl 48: researchsz@gjzq. com. cn

H %% 201204 # %% : 100005 Wi g% : 518000

ks E#H AR RK S 9% 1088 5 dodk: JLFT RIRE LN KA 26 5 ks FI|TAE R AW 2028 5 2K H P
FAERKE 5 # # KL 8 & 18 4% 1806

(hizrF] AV
EEIEsFAFRARSS EEIEFMR

R 4571 5 9

14



