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BYAFIEEA. A 247 RN P F TR EH. AR4E Wind 4
B, ERAABR QYT TE 62.18%, & E—A#FF; LB F A
A EH 54.55%, R E—F¥Em 023 NF o 5. HRIE Mysteel 2035,
LRAAE 247 R P LE 82.64%, B E—F¥EI 032 A~F
oy AE 247 KA S AR ES 88.92%, K E—F¥Em
0.08 NE 45 L JA 247 RAND B A E A 30.3%, 22 E— BBV 2.17
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O BxaEirs

CURITIES

ATk B3

1. 4R%: MM IRL LA, BESIRILTHR

1.1. LAMMNARIR L, M EEAR TR

LB L BRSNS A 3240 T/, IR EF 30 ek B IRIL
EH 51 Uk E 3160 Sk, KPS 1.64%. £ B HEUEMILTINAE LT 20
TR E 3450 Uk, RS 0.58%; HATMAE LA 17 AU/RE 3380 AU/, K
78 0.51%. LiBFRMAET S, AEMNE LA, KM% TR, LB LET
BN IR IR Y 30 SU/78ZE 3530 U/rk, HKHE-0.84%; B A B4R IRIE
Fm 10 Tk E 3990 ST/rk, FKbE 0.25%; LB MM ARIRIR Y 30 ST/AEE
3730 /e, #KPE-0.80%.

Bl FEARRNELALE (k) B2: AEFRHRNEALALTE (k)
b MR S0 :HRB400 20mm: L i — P E: A LR 45 (Q235B,3.0mm)
—— IR S (R 20) MRS M 2 A (R A 20) AL AR
6000 6000
5500 5500
5000 5000
4500 4500
4000 4000
3500 3500
3000 3000
2500 2500
2000 2000 ¥
1500 1500
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

FopR R Wind, BREBIEFFAR

B3: EHARXNEALE (FLrk)

FARIR: Wind, BREBIELAFER

B4: FHAAENEATE (L)

ks £k:6.5:HPB300:) ) P AR 20mm: it

7000 8000 — A& A ELUCE 0.5mm:_Lifg
6500

6000 7000

5500 6000

5000

4500 5000

4000

3500 4000

3000 3000

2500

2000 2000

Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

Fopb kR Wind, BREEIEFAR

KH B Wind, B REBIELAFL

L RAMMAEREG TR, M) A TR, LB L 2MMAELEA 1178 770k,
NP T Frek; 4R B A 395 ek, IRELIRY 12 ek, A EAGE,
T RBEBARAE L RS 505 ek, IRELIR Y 6 Fek; KAHALAEA 66 Fek,
IRELIEAn 0.61 ok, #MAEALLEAL 365 Fok, IREFF. N AAEF @,
L R BRSARAR ) A 160 Tek, IR 4 Tk KA EAS 62 ek,
IRPIRY 3 Trok; EAR) BA 69 Tvk, IFRHLIRY 3 Tk,
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D DREBIES

GUOTAI HAITONG SECURITIES

A5 AKX&GAMMLEERS (B3 Fob)

3500 -

3000 A
2500
2000
1500
1000 A
500 T T T T T T T T T T
S SE6JE SE1LJE SR16JE SE21)H H26)H H531)E H36)H H41H H46/H H51H
20214F . mmmmmee 20220 [ =mmmee- 20234 [
——————— 202447 --==--=-= 20254 -===-==-= 20264

Fr ik Bl
B6: B4R EA (Fa: Fek)
2250 -
1750
1250
750 A
250 T T . . : : : . . .
SR 46 1L $516/ S5200 26/ S531JH 36/ H541 H46)H H51A
——————— 20214 % —--m--- 20224F ------- 20234E
20244E 20254E % 20264F

AR Wind, BZEBIEAMR

B7: EXBFRI E (F45: Fed)

FH kR Wind, B ZEEIEATR

F8: LN & ($45: Fwd)

1050 -

850
650
450
250 T T T T T T T : :
SUE 56 HE1LE H516JE 5218 4526/ 531 H536)E H41)H 4546/8 451
——————— 20214 & 20224F 5 20234F i
20244F 20254F 20264 &

600 -

500

400

300

200

100 %ﬁn O H1LE SE16/ 5210 H26)8 H31E 8364 4L Hi46)H HBTH

20234 &
20264 /%

------- 20214 & 20224 &
20244 % 20254 &

FH kB Wind, B ZRAEBIESAFR

B9: EX&FMMERS (Bl Fok)

AR Wind, BZ&FBIEAFLR

A10: BEMEEA (F5: Feb)

4500 -
4000 -
3500 A
3000
2500
2000
1500

1000 T T T T T T . : . .
SR SE6JH 1L 551608 21 $526/4 S531)H 364 H541H 46 H551H

202014 [ mmmmeee 20220F /8  m-mmee- 20234F %
——————— 20244F % ======= 20254 % -====== 20264 )%

2650 -
2150
1650
1150
650 -
150 T T T T T T T T T
HEUE 6 S SE16H 21 $526)F H531JH H536)H 541 46 51
——————— 20214FFE ------- 20224FfF -mm---- 20234
20244F i 20254E % 20264 &

FH kR Wind, B ZREFBIESAFR

FAt kR Wind, EREEIERAFRT

1.2. MHERLEFELA, BHAXETH
EAMMEIE R ERL LS. AREAERIY FSH 814 Tk, IRIE
dn 4 Trek, b, BEAREILIE TR EA 179 ek, KLY 2 Tk,
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D DREBIES

GUOTAI HAITONG SECURITIES

ATk B3

A1l EXSBHMAMRE (£ 54)

A12: BEAERLEFE (B4 Fvd)

1300 -

oo
1200 - AW R
h (WA
I’ Il: “ ,"‘
1100 - /! LAY
H SN ,
1000 -
900 A \
800 -
700 -
20214 & 20225 %
600 ~ 20234 % 20245 %
500 20254 & 20264 &

HUE 6 SE1LE H16J7 SE21)E H526/7 H31)H $36)H H41F HE46)E H51H

500 -
450 - R
400 /
350 -
300 -
250 -
200 -
150 -

100 -
20224 &

20244 &
20254/ 20264 &

SH1E 6 SE1LE SE16JH SE21JH £526/F H531H H36/F HALF H46/H H51H

50 -

FA kB Wind, EREEIEAFA

LRABEMARREHATI TR, ERAEHRZMME 35 Tk, R
25.89%.
B13: MR EHME (45 Fek)

FARIR: Wind, BREBIELAFER

160 -
140 1
120 1
100 1
80 |/
60 -
40 -

20 A

0

LA Sy P S A SR (T3

®1R H6R %118 H16A %218 %268 H3LE %36K H41E 468 H51A

20224
20254F &

20234 FF
20264F &

——————— 20214F FF
20244F )5
FAt kR Wind, EREBIERAFRT

1.3. 28 247 R ¥ FF T H I A

48 247 R S FTEEHA. #R4E Wind 448, EALERPFIER
62.18%, 3 L — B 3F-F; LR W tp = 68 AR 2 54.55%, 3 E— 3 0.23
NE b ARIE Mysteel #5038, LEA4AE 247 R S0 F T X 82.64%,
BE—R3%I 032 NE a0k 28 247 RN S0 R AR F 4 88.92%,
B E—R3%m 0.08 B s, LB 247 RANDBAIE A 303%, B E—)
B 21T ANE .
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D DREBIES

GUOTAI NAITONG SECURIIES A7k B3R
A14: 28 247 KRR &P FIE (B45:%) B15: ARPFIE (45 %)
24TF N GAN: AP IT LA E (D — T dh A
100 ”
95 75
90 65
85
80 55
» 45
70
65 35
60 25
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FAt R B Mysteel, ERAEFIEAFAR FARIB: Wind, BREDIESA
E16: 247 FMEFH Y FRARAE (F45: %) B17: AR E (45 %)
100 287N ANE: w R A R E D . Hh ] R 2R L
95
9 70
85 60
80
50
75
70 40
65 30
60
Jan/12  Jan/14 Jan/16  Jan/18  Jan/20  Jan/22  Jan/24  Jan/26 20
Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FoH IR Mysteel, BAHBIELSFR FAHR R Wind, BREBIZAFFL

B18: 247 RRLB AR (B41: %)

247N A L BRI E ED

120

100

Jan/12 Jan/14 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
P RR: Mysteel, B FRABIERFT

ERARMEE LA, LARMEEE T F 795 Bk, 3 E— 3 3 Bk,
H LA E 169 Hok, IR 4 Bk, RETEF 295 Heb, IRLLIE
A 7 Ty,

4ol Bk B LS 8 R B 6 0f 28



D BREEIEs A AR

GUOTAI HAITONG SECURITIES

F19: BEMARTE (i Feb) F20: #AEREZF (i Fek)
400 - 360 -
350 -
350 340 -
300 330 1
320
250 310 1
200 300 1
290 1
150 T T T T T T T T T T 280 T T T T T T T T T T
1/1 16 1/11 1/16 1/21 1/26 1/31 2/5 2/10 2/15 2/20 11 1/6 1/11 1/16 1/21 1/26 1/31 2/5 2/10 2/15 2/20
"""" 20214F L -mmmmnm 20224 20234 mo--oe- DORUEEME  ------- 20224FfF 20234F i
202445 20254 FF 20264 20244F ] 20254E 20264EF
FH kR Wind, B &EEBIESAFT FH kR Wind, B ZEFEIEAFR

B21: AXHAESE (45 Fd)

1150 -
1100 -
1050 -
1000 -
950 -
900 -
850 -
800 -
750 A
700

FUR F68 F1UR $16/ %218 %268 $318 %368 F41F 5468 %517
------- 20214 /& 20224 5 20234
20244 & 20254 % — 20264 %

AR Wind, BZRFBIEAFR

1.4, BEURALIE = A)E TR, #ELMA S A)E TR
LRAMIEIRSARAE F AR TR, MAREEFABR TR, AEARFH0L
A 15 Uk, B E—RBRY 87 Uk, MEIRLARNE-FH LA A 5 T/
b, B_E— R 77 b, BBARRA G —S A 834 A 7 AV IE G e
29 SU/rbE 209 FU/rk, SRLARAEI R AT G —AN B 6939 4 = )13 e 39
Tl E -1 Tk,

B 22: SEL ek BRI RARNFIE (4 T/eE)

AL = ALE (TTlk)

CEDE A = 5198 ( 7T/eb
2,000 ARBUIR LA A = A)IE (ATl )

1,500

1,000 J

) o ‘L\ \ i 'h

/18 Jan/20 Jan/22 " j§ an/24 " Jan/26

(500)
FA kR Wind, B &AEBIEAMT

45l B ik XX B 04 ST 2K T of 28



D DREHEIEH A1

GUOTAI HAITONG SECURITIE

B 23: BE A ERAMNE— P QAR F)E (45 k)

ARBURA G — I B AR (L)

BEIR A G — Fl SRR A AR (Fuld)
2,000 -

1,500 - l

1,000 4

b

S, ——

500 +

O J" ‘ ’\'l-

0 4 ,
Jankl6 Jan/18 Jan/20 n/22

il

ik
\

-500 -
FoH R Wind, BAEBIESAR

1.5. AEMNFTF, BRARANEFTE, BRARHTHE

B £ B BBLARNHE 1030 £50/00, R E— B HT; RRBEBLURNE 775 £
Al R E—RBHFF; B ARBLARNH 633 4/, B E—RRY 4 24
[, LB SREARMNAS 464.84 £ T/, B IRPLIE A0 2.97 £ T/,

B24: LHSRSE MBI B25: Lg#EL IR
BRAHN: Gre0: ©20: ANEkA: Wi SEEPPEIHX (HD  SEoo/mg WAL A36: 3mm: ANERA: T S8 X
WLHN: B500B: ®12-16: ANEkA: st B (HD)  SEoomg CHD oo/
— RGN Wi HA (H) 3Eoo/mg HELRG: S235JR: JE2.5-8mm: AMEkAnlk: Tidpfh: KK
WRAU: TR RE oo Bilg (D SEoomg (A ZE0/mE
AEMRE: TIH: ) FEu/m
1600 2500 G dipth: HA (HY %uml
— PELBCE: Eouih ks EE: bilg (HD SEoomg
1400
2000
1200
1000
1500
800
600 1000
400 A 2\
500
200
0
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 0
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FTA R IR Mysteel, B AEBIEAFT FAHRIR: Mysteel, B AABIEARR

2. BAHAEA S

21, 45 BN LA, BN LA
LRA%E 2 RRNHIIRL LA, RN LA, ERARHNAE LA, H
TWHARIR EFF. LB B R PB & (454F 61.5%) 703 L/vk, 82 E—)
$oha 2 Uik 4kF B £ EARMAGIE Ao 4 LR E 727 FU/k.

T 4ol Wi I L5 69 S T S B E 4 8 of 28



D BFRBEIERF ik AR

B26: %7 BIARFHENE (45 Amb) B27: ARAFHENAE (F45: Amb)
——— AR R PR :61.5% (TLARM) — RN (SR SR S

(A<12 5%,<0.65%S, CSR>65% |\/|t80/0)II|IﬁFz
||n 1}[ ({l]—‘—lh'lf/\é/j) EW

WIS (R A 20): 80 o/l

1,800 B RN 4E e62%Fe:CFRIEIL 7 (SEo0/mt, A5 250 5,000
1,600 4,500
200
1,400 4,000
1,200
3,500
150
1,000
3,000
800 \4. M“‘M" perAN
i W \"“ 100 2,500
600 !
2,000
400 50
200 1,500
0 0 1,000
Jan/20  Jan/21  Jan/22  Jan/23  Jan/24  Jan/25  Jan/26 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FeAt kR Wind, BRAEIEAAL FAtRR: Wind, ERGEIERFR
A28: AEIFMAE (e Tmb) B29: BN (Fi: k)
—_— ml%'ﬁ?:f%fﬁ(A<lO.5%,V:20 -24%, W BRUSAEAN GRER B L) - B
4300 S<1%,G>75%, Y:12-15,Mt:8%, £ 272): L1 7 4300
3800 3800
3300 3300
2800 2800
2300
2300
1800
1800
1300
1300
800
800 300
300 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FAt kR Wind, BRAEIEAAL FALRIR: Wind, B REBIEAFA

22. FE BB ELETE

TRA# T RO ELG TR, 4N oy o T A AR, LAY
LA T ES 16314.66 Fok, TR 230.05 Fek, EEEA 64 RARS 3
O4kE LT R KA 22 R, BT —REE.

45l ik XX G 0 T 2K F A 9 of 28



D DREHEIEH

CUOTA HAITONG SECURITI Fr ik Bl
B30: & Bk v Eh ($4i: Feb) B3l #ess ETARK (45 8)
18000 BRATe 2RO JELF 450 D " Be BE0: PR RS 64N (D
17000
16000 40
15000 35
14000
13000 %
12000 25
11000 20
10000
9000 15
8000 10
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
TR B Mysteel, BB IEAAR AR B Mysteel, B R AFBIESAAR

EEKTEEANE LA, RXADKT EELRT LS. LACDHKS
T BB ET58.8 ok, IRpLIE An 83,1 Fek: i KA B4k H B G A K E 17928
Tk, FRERIE A0 111.6 ek, SAkkA, ME4kHT Kia & L. 45 %45 3|
BF 1791 ek, IRHLIR Y 849 Fek,

A32: EERMEXAELKE (B4 Frd) B33 7 2B E (5 Frb)
mEAT: B RITEA T AN JED BT FMk R 45RO (B
AT BORRNE R RS 140 AD )
3500
3000
2500 3000
2000 2500
1500
2000
1000
1500
500
0 1000
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/20 Jan/22 Jan/24 Jan/26
FTHRR: Mysteel, B RHBBIELSAR FHRB: Mysteel, BB IEAFT

S e HRAETERES. LA 45 Busky o B H5EEE 329.14 &
wh,, IRPLIE AN 10 T ek,

@Mzﬁﬁzmﬁaﬁﬁ%i(iﬁ:ﬁ%)
B b0 H¥sGEAT: 4600 D

360
340
320
300
280
260
240
220

200
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

FALRIB: Mysteel, EREBIEFAFAR

WRESFBAEFTRHELRERARKLEA. ELAE (8 A28 8) His. s
T 4ol Wi I X5 69 S e B E A 10 of 28



D ERB@EIER f kAR
A, FMG Foil /KT 6458 B & & B 2295.7 ok, AT — 3840 104 77
v, HP, DInsky B R WE 763.4 Fek, FIRIEIN 14 Fek; sbfastin
YA B RS E 611.8 Fek, JIRLIGIn 23 ek, FMG 45 & X W% 315.2
Trek, RIERLCHEm 27 Tred; KOKFETSERA B RS E 6053 Tk, B ERLLIE
An 40 77 v,

B35 WRBRKF BEHABELEARE (4. Zed)

WERH RBUE: ORI Tt (FD AT ROUE: ORI BHP (D
3000 Bebs RBTE: BURFIE: FMG (D BRET: RBR: oK -4k (D
2500
2000
1500

1000

500

0
Jan/19 Jan/20 Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26

FTAHR IR Mysteel, B AAEIEAFT

23. M BRBERTE, BT EXEARLTR

WM BREEHARLTR, R BRFHTHREIRL TR, ERAFRR
BRIFEA 586.19 Trok,, 3 E— B IRLIR Y 29 ek, LR EREATFH
TR R41035 X, B E—FBY 044 K.,

B36: M) RREA ($45: Fed) B37: M RREATAAK (R)

1000 e 2475, AT HE R I A 18 B 24TFBANL: EEFTARE: hE G HA

950 17

900 16

850 15

800 14

750 13

700 12

650 11

600 10

550 9

500 8

Jan/17 Jan/19 Jan/21 Jan/23 Jan/25 Jan/17 Jan/19 Jan/21 Jan/23 Jan/25

FA IR : Mysteel, B AMBEIEAFT AR : Mysteel, B A ABiEAR

BAL BREATR, b0 B RERTRE. 230 REID L EREEH 5638
Trek, B E—RFRY 4.84 ek, FEBD EREHFLEIT 199.15 Hek, AT
— B3 iRy 7.98 Tk,

T 4ol Wik L5 6 T A 11 of 28



D ExRBEIESF A7k B

GUOTAI HAITONG SECURITIES

F38: R BREH (45 ) B39 BofREH (F5: Feb)
E; 230’7}(??; ’/ﬁ}ﬁr: Fﬁ.%<10075ﬂ"6:t}L?Z?:r EF.UE})j R WOET: ERH U8 wfER: BOEF: RiEE D)
.ﬁ?;‘:230%5~ AENT Fﬁéloo-zooﬁ"": ’4—"?: NG D) ﬁ,:;f:“'lj o M (ED ’:E‘:;A:""D A HEHE (D
o | MR Z0RBUMMI L AE=2007M: A P (R so e TR T ) AR SRR RS O
250 400
200 300
150
200
100
100
50
0
0 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
AR IR : Mysteel, B AMEEIEAT FA IR Mysteel, B AEBIEAFRT

24, M BIREHK S, BT BRELIRL LA
WM BBRESL LA, R BRTGTHREFT. BN EG 73404 7
b, 3 E—J¥8hn 1 ek AR BIREEATHITARKILT2 R, RAT—f

B40: M) BRAER ($4s: Fob) B41: ) BRTRARHK ($45: R)
1300 | MREEME: 247N FEAE: PR (D ik 24 TR 247 WA JEAF A RE: T E
(B R
1200 22
1100 20
18
1000
16
900
14
800
12
700 10
600 8
Jan/17 Jan/19 Jan/21 Jan/23 Jan/25 Jan/17 Jan/19 Jan/21 Jan/23 Jan/25
FH KR Mysteel, B RBBIELAR AR B Mysteel, BB IEAFT
EAMT A RERAAS LA, kBRSO EA TR, £A 230 £
B A 3k s B ) R BB E A A 807.22 vk, IRtk _E—E3Em 24 Tek, LA
B RN T R A A 330 ek, B E—RRY 4 Tk,
B42: BB BREAR (i Fwb) A43; #okBEbEoALs (45 Zvh)
mRAERE: 2305 MEEL: PERE<10077M: Fifi IR (D P T
m A 23050 AL s PERELO0-200730: AR TP () ARG R R D
3000\ yr i, 2305 MRS s PERE> 20000 PR IE (D 1000
900
2500
800
2000 700
600
1500 500
I 400
1000
300
500 200
100
0 0
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FTAHR IR Mysteel, B RABIEAFT AR IR Mysteel, B AEBIEAFT
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D BFRBEIERF kA
3. WH
3.1. BAAM#E LA, SHhF L ZLBRMHNE LA
2026 5 1-7 A Bit A 444Nk 4 85.92%, IRIL 1-6 A &5 85.34%, L4+ 0.58

NMER A
B44: REAKFFHBMN> S

SRR AHNEE (6

100
95
90
85
80
75

70
Jan/10 Jan/12 Jan/14 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

AR Wind, BRFBIEAFR

LRABESANA LA, SBHRE ZRURNBRFT, SHELELHRMEL
7, BEHHER L BLHMAE LA, LR ELERNAE 2050 Tk, 2 E—F)
e 10 T/, EREE SR B ZRMEMAE 16000 T/E, B E—FH-F;
LR &SRB ZRMME 17600 /v, B E—F)3Em 300 T/, ERARS
hE o LM 18000 /74, E— 3 m 500 T/ek,

B 45: BN ASE (k) B 46: ) F IR AR (FL/k)
— ke BN 30000 -
4500
4000 25000 -
3500 20000 -
3000
2500 15000 -
2000
10000 -
1500
1000 0001w tdsha. soomms HT6h LMK Jf
500 KpE (D
17-01 18-01 19-01 20-01 21-01 22-01 23-01 24-01 25-01 26-01 0 T T T T T
Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26
AR Wind, BREBIEAFR AR Wind, BRFBIEAFR
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D DREBIES

GUOTAI HAITONG SECURITIES

ATk B3

B 48: BmEMAEAHE (Ark)

B47: L@ E L ZLMMEALS (Tb)

— F R HR: iﬁwﬁ mmm mrm e X R E (ED
— fEHR: =mIE mm: T PE (HD

31500 - VEE L8 ﬁmiﬂi GOOmm Ti%u FECHD

30000 -

28500 -

27000

25500 - [y

24000 -

22500 -

21000

19500 - bﬁ

18000 - = l i

16500 - 1 A v
;r_\_"_'_J* | —

15000

Jan/22 Jan/23 Jan/24 Jan/25 Jan/26
FAL R B Mysteel, ERAGBIEFAFR

3.2. AEREENEES

RO L, ARAGEN A, T RAENA L. LAANER. FiE. H
AN A1 A 6250, 6200, 6200 7T/vk., WAL HE 6250 Tk, R
E— 3850 300 ST/, FiEAESANAS 6200 ST/mL, 22— B 38 A 250 T/,
H ARSI #6200 fc,/r% B E—R38Hh 250 Tk ERAR. B4
MDA 5900, 5950 /ok,, N KA E—F¥Em 50 Tk, | &
AR AR L — B ¥ 7m 100 L/,

E49: WEAGENEATE (L)

TkEk: 75%FeSi: JLEMHE: WS (D
TEEk: 75%FeSi: VB i CHD

TE%f: FeMnB5Sil7: L &E#s: Ml (HD
fiE4h: FeMn65Sil7: JLAMHE: | (HD

15500 e e
TERk: 75%FeSi: VB R | THA CHD 14000
12000
13000
N 10000
1
10500 | | 5000
f
\ . , 6000
8000 1 Y
TR Via
V¢ | pFian W™
. V V™ \ e 4000
5500 i = g
A J 2000
3000 0
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

Fop KR Wind, BAREBIEFAR

Ptk Wind, BASBIEAFL

3.3. REBEMNHFTF, LIREAMNHE LA

b B KX R B &) 4R IE B A4 4 10100 7T/, 8 E— B 3R b3 0.23mm
085 M5 84 Z| R IR @) AEAR A4 4 11800 /e, %3 E— B ERIAFF; 0.23mm
090 M5 4 2 B R IR ) FEAR N A% ) 11850 7U/ok., 38 £ — B 3R b4 -F; 0.23mm
100 J#5 4 5 BRI EARN A4 A 11350 Uk, B E—BRwHEF. LA
B50A800 FIR@E)AE4AR R 4% 4400 7T/ek, 3R _E— B IRIgAe 50 Uik,
B50A250 LI &) A24R | A6 A 8650 7T/rk, R _E— B 3Rpk3g e 50 T/,

4ol B B LB 6 o T B 14 of 28



D ERBEIEH kA
B50: &AM (/)

AELEUR TR AR B CHD

AELEUAEEN: B23R085: 0.23*1100*C: midmfir: bild: M4 : MW (HD
AELEUAEEAR: B23P090: 0.23*1100*C: g L. LY. T8 (ED
AELEUAEEN: B23P100: 0.23*1100%C: idpfh: L M. =M (HD

28000

23000

18000

13000

8000
Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

FAt kR, EiBMBE, BRERIELSFL

A51: RIReAMHHE (L)

SRR RESN: BS0A800: 0.5*1200*C: milzpfh: bild: SANBEA: T4 (HD
AHELEMAIEEN: B50A250: 0.5%1200%C: Mispfi: il S : =4 (HD

16000

14000

12000

10000

8000

6000

4000

2000
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

FARIR: LHMIK, BREBIEAFL

3.4. A& LI
HEE A EF. £ RGNS 81000 T/, 2 _E—JE3EHe 1000 7T/AL; L
AR A% 110000 T/ek, 32 _E— B34 2000 T/,
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O BxaEirs

CURITIES

ATk B3

B 53: MmNk A A

A52: 4#ék. RSB FNEAS ()
— HlEk: FeV50: Wi hE (HD
WA E4: VNI6: Tiizfh: E (FD
- A A 98%: FR: Wit BumAER: I CHD

250000
230000
210000
190000
170000
150000
130000
110000

90000 A A

70000

\ 1
//\ v |
50000

Jan/20 Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26

%w

FARIR: LiEMEE, BREBIERTR

35. KHFTMETHE, KapMETH, HHBANSEFF
KT NH TR, KOBNE TR, BH4NMERFTF. LAKHT NEA
1210 /e, %5 E—RBY 20 U/rk; £ R4AKG B 4s A 13700 T/rk, %5 E
— BBV 50 U/ B BESRAR AR A 45550 STk, AR E— R

B54: kGt A#R

ERRET: Ti02>46%: TWigth: ZERAE (H) Ju/mf R E IR AN R R (S A A o/

3,000 22,000
2500 20,000
18,000

2,000
16,000

1,500
14,000

1,000
12,000
500 10,000
0 8,000

Jan/21 Jan/22 Jan/23 Jan/25 Jan/26 Jan/15 Jan/17 Jan/19 Jan/21 Jan/23 Jan/25

P RB: Wind, EREEIEAFA

KH B Wind, BREBIELAFL
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O BxaEirs

CURITIES

ATk B3

E56: AWMLY (FL/rb)

B55: BSANEASE
& T E A R AR R (0#) Jo/mt

100,000
90,000
80,000
70,000
60,000
50,000

40,000
Jul/20 Jul/21 Jul/22 Jul/23 Jul/24 Jul/25 Jul/26

FAt kR Wind, BREEIERFR

4. FARB A

4.1. RERNTE, AN TE

LRARGERNAAT SR, LSRN LA, LA REM (304, 6mm AR ) O
% 13660 7T/rk, 3 _E— R 80 U/, WA N5 129900 T/7k, B E—
JE 38 m 700 /e, SeARMAE 612.5 /T 5k, 82— B FF-F. 48445 337000
let, B E— R 1000 T/,

B57: wBAMEL Y

22000

20000

18000

16000

14000

12000

Jan/16 Jan/18 Jan/20 Jan/22

4% :304/N0. 135 1% :6.0mm: KN : L)

EAEIC SN B (H, JomD
400000

350000
300000
250000
200000
150000
100000

50000

0
Jan/24 Jan/26 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

P RB: Wind, EREEIEAFA

KH B Wind, B REBIELAFL
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D BFRBEIERF ik AR

B58: shinfebaskii e

— PEANAR A (1#,299.95%, [H 77) (D /T

800 ——— W& PHAN S FHER(604) (%) JU/EE 400,000
700 350,000
600 300,000
500 250,000
400 200,000
300 150,000
200 100,000
100 50,000
0 0
Jan/19 Jan/21 Jan/23 Jan/25

FARIR: Wind, BREBIELAFER

4.2, T BERBRAE Ao v, R BER BRAZ N A

oL BB B AN AR T, T LB BAENAF T, LB BB BR AN A
15.74 7 7u/vh,, FERIFTF. LB T BaRBATAS A 15.43 7 L/ok, IR
P,

B59: Tk ZRBKBR 4T fu b, BB BRAZ N AS A Y
BRIERAEAN S (T oa/mD)
— I E P R A (PRI 2,99.5%, [ %) ———— r [E P B R AT (T V.4, 99%, [E )

60
50
40
30
20
10

0
Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

KH B Wind, BEEBIELAHL

4.3. BAvAELMAE LF
£ B B4 A A EH . BB BAAE St A5 732500 AU/k, B _E— 3
5000 7T/vd,,
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D DREHEIEH

GUOTAI HAITONG SECURITIES Fr ik Bl
F60: FAsEEMAs BI61: ScikmBHH
R SR (oD o E TSN R A ORI (N4O, T/ AT

1,200,000
350
1,000,000 300
800,000 250
600,000 200
400,000 150
100

200,000
50
0 0

Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26 Jan/16 Jan/18 3an/20 Jan/22 Jan/24

FopHR R Wind, BAEEIEFFAR

B62: KEMMN”FERHFK (%)

FARIR: Wind, BREFBIELAFR

5. EM: 2026 4 1-7 A 4R = B F LRI E

51. MMFEERXHETE, ML ZZTRLTH

2026 5 1-7 AMMFZERHRILTR, 7 ARMA TR TR, Rk
T, 2026 4F 1-7 AFAR R it =& 57703.9 ek, Rl T 3.1%, 7 AH 7~
76934 Trvk, FIRLT I 3.6%; 7 A B3/7 84 24816 Trek/ R, A7 %
326 AR 30.74 Treb/ R, 42 2025 “FF 4R b T4 8.81 b/ K.

F63: & H B ¥HHM=FAR K

— RN R EE

Feb/18 Feb/20

— ] RN 2T
—— Fy a2 E: R D

350 30%

20%
300

10%

250 0%

-10%
200
-20%

150
Jan/16

-30%

Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

FTARR: BR%ItR, BRGERIEARRT

A64: REAEHK” TR IR (%)

THER: BR%TA, BRAERIEART

17 QA& SRR BT X7 A28 X ER TR .FLLTRE,
2026 4 1-7 A &K E A4 Bit /7 49576.6 ok, FH3IEE-3.0%.

A65: KEALKE Y FRE MR

— R ARk BT FILE

Jan/20

-15

m— 7 A 2 BRI RFLL CHRD

300 25%
20%
15%
10%
5%

0%

-5%
-10%
-15%

0 -20%
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

250

200

150

100

50

THRR: BR%HE, BRAGRIEART

TR RR: BREI R, BREGRIEFAFR
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O BxaEirs

AAAAA TON CURITIES

ATk B3

Ee66: KEMME o FRRHFILGE

AT 0 F BRI F . 2026 77 7 /4N A R BN Rt 2 6499.47
Tred, BT IR -4.4%, 2026 FF 7 ANA REARA Rt a 314.03 &
wh; B E LLIEIR 4-10.1%. 2026 577 7 A A & E B4 L 0404t 6185.44

77 vk,

E67: REMME o ERAAF IR

m— R AR R G, 2D m— A A RHE T, 2D
— O WA RIEEIEE (G, A ED — O WA RIFEIEE (5, D
10000 60
9000 2000
8000 ﬂ\\ 40
7000 20 1500
6000 L/
5000 vq 0 1000
4000 L
-20
3000 500
iﬁ‘ ” il ‘ - { M AUl
0 | | || | ‘ ‘ ‘ .60 0 ‘ ‘ ' pl

Jan/16 Jan/18 Jan/20 Jan/22

Jan/24 Jan/26 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24

Jan/26

0

-20
-40
-60

FARR: HXEE, BRERIELAHT

THRR: HFEE, BRAGEESAR

Gy oo R R eIEKLE. 2026 FFT 7T MNA KBS & Ritdto

73684.07 Zrek, Rt R HLIEE 5.9%.

A68: KE&4F & Rt o AR gk

— RO RO R O, 2D

— HE EERR R RIS R TR (%, AED
140000

120000
100000
80000

60000 M H

o i M‘l‘ M‘ M JM | IM ”

Jan/16 Jan/18 Jan/20 Jan/22 Jan/24

40000

20000 ‘

40

30

20

10

0

-10

Jan/26

-20

KH B Wind, BREBIELAFL

5.2. 2026 % 1-7 A B K& LAERY X

1-7 A 2B BRZKZEL (RERP ) RiHRILBERY K. 2026 537 7 /A
AEBERIZHZR (RERFP ) TR 260328 1070, BitF HIgiE-6.7%.
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D ERBEIEH Fk AR
A69: KEBZFXZTHLRIHER (%)

— [ B R e R Rt

40 -
30 |
20 -
10 |
0

Feb/07 Feb/10 Feb/13 Feb/16 Feb/19
_10 4

Feb/22

-20 4

_30 J
TR R BRI E, BRARIEAAR

2026 5 1-7 A ZXZER K ARBAR TR EMGARA R, BREFEERT
ARBEEFRERY K. 1-7 A KB AL TR L F gk 4 -3.60%;
1-7 A &R E G = I R IZH 2R R 138 K-19.20%.

B70: KEERZBRERIEE (%) A71: FEAZBRKARHR TR (%)

= PR [ E BB S A EE RO B R A

D TE AR e Rt L

50 - 40
40 30
30 1 20
20 - 0
10
0
0 - Jan/16 Jan/18 Jal Jan/22 Jan/24 Jan/26
Jal Jan/18 Jan/26 -10
_10 4
220 - -20
-30 - -30
FARR: BRGTE, BREBIEAFL FAtRR: BR%TE, BREBIEAFRL
FEFHFLERRTRLERE—FT X, 17 AXRB A 254 E0R KT
184 45020.81 Z-F 7K, Fl3Bi%-11.80%. 1-7 A 5 EHF LT @ARRIHEF
P % 24.0%; 1-7 A B B3R T EARERITE ik 4-23.2%.
B72: BEHFIEHRERIFER B73: EEA&IEHRERIF LR
— AT TR THE 377K w5 R A R AHE (5K
250000 - — R HT LI R E L (%, D 200 — P Ep R LA R E R (%, A
L 150 1,200,000 15
200000
10 1,000,000 '\\ 10
- N
150000 800,000 5
- 50
\
100000 600,000 N 0
)
i 400,000 N -5
" RN A4, I
200,000 -10
ok || (L] ||| ‘ ‘l I|| |||I|| .I|I|I al 0o
Feb/16  Feb/18  Feb/20  Feb/22  Feb/24  Feb/26 0 -15
Feb/21 Feb/23 Feb/25
TAR B BRA&ITAH, BRERIEAFA TARB: BRI A, BRAEBIELAFA
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O BxBEurs AR

GUOTAI HAITONG SECURITIES

A74: B&EHEBREHNR B75: BRAIBAARHIEE (%)
I TR R e A TR R AF R B — R T RitHE
90000 20 50 4
80000 15 40
70000
60000 ;O 301
50000 0 20
40000 10 A
30000 N 0-
20000 10 g Jan/26
10000 -15
0 - - -20 -20 1
gEgsgsssssasaENEnEg a0
SEEEEE8S8&8888888REEE:E -40 -

FHRR: BR%IHE, BAERIEARL FHRR: BR%iHE, BARERIEAFR
T3 Aeis R F) IR TR, 2026 F 1-7 A& E T k38 hnfd Zit Rl ik
ik A 5.3%, #2025 FFF) AR K 1.0 AN E 4k
B76: T kHEhofl Zt R LIEE (%)

e VI I BT R L
40 -
30 -
20
10 -
0 J
g8gg88838 2363353853383 38838
M~ N~ 0O 0 0 OO O O N MO T 8 0O W0 W O O
0855588828 ¢ SSREE8REEEER
-20
THRE: BR%TA, BRAERIEART
KREEZERITRERY X, A% SERHFIIERIKE. 2026 F 1-7 A
KR =& Bt B3k 4-8.60%, 1-6 A Eit3gik 4-8.0%; 2026 4 1-7 A
A F BT R LIk H-3.4%, 1-6 F Bitigik 4-3.9%.
B77: KRFEZRTREE (%) B78: A% FERITFLEE (%)
— e KR B EI B — PR VR BUTF L
100 4
80
60 -
40 -
20 4
O o
Ja Jan/18 Jan/24
.20 4
40 -
_60 J
THRR: BR%IHE, BAERIEANL T RR: BR%iHE, BRERIEAFL

2026 % 1-7 AREZH, kBT ERAFALTR, mRNFERHFAK
K, e ERHARRTR. 17 A REZH 2R R LR A-1.0%;
Wk 46 5 R R IRIR ) 12.1%; HRNZERIFR GRS 3.7%; ¥
W= F Rt ik 4 -4.6%.
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D EFEBIES

GUOTAI HAITONG SECURITIES

ATk B3

B/79: 2R~ T RITRIIEER (%) B 80: wukfs RitF LR (%)
— e 2 R — i K HUKR: BT F B
80
100
60 80
40 60
20 40
20
0
Feb/16 Feb/18 Feb/20 Feb/22 Feb/24 Feb/26 0
90 _deb/16 Feb/18 Feb/24 Feb/26
—40 -40
-60
-60
TR BRGET A, BREGIZATL TR BRG%T R, BREGIEAFL
B8l: ZHAMETE LR (%) B82: K EHFE iz (%)
— i KA RiFFEL —_— i L Bt E
80 40
30
60
20
40
10
20
0
0 Feh/16 Feb/24
Feh/16 Febh/18 Fe Feb/22 Feb/24 Feb/26 -10
-20 -20
-40 -30
THER: BR%HA, BRAEERIEARRT THER: BR%TA, BRAERIEATT

1-7 A AR AR E AL, 17 ARBLABERTFI LGRS
3.0%, & 1-6 A TH 05 AF 0%,

E83: XugRIMAR ILIEE (%)

25

20

15

10

5

0
Feb/16 Feb/18 F Feb/22 Feb/24 Feb/26

-5

-10
bR BR%HA, BRERIEAFL
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D EFEBIES A7 AR

6. FEFEIN

BRWR PR, KGR A, FLEFER;T. WA SR ELRER RN
AT B b sl PRALH, BA F Su b M 5 AR MDA 2 IR
B RARHERBCE S B F Fo ly 7T, ka8 ZEmHB5 B A48 % En
MR, EEEF: 1) BRE FREMALN TR, Tt MFsIAR
BYSEFANGK. BARRRY, ARARA G FREARG T KAFAR . FTARIAY; 2) KA
185 M8 & F 8RB AR K PAE4FN. A2y, &4 2 A8 A
SAFM . AARFTAL SRS AKRB SR 3) FRAAFKLE T, AL
A K PR LR 5.

k1 THAIEEE

&N _
B EPS (G©) PE
PEH B AR BB ARAL () A
2026-9-4 2024A 2025A 2026E 2024A 2025A 2026E
Ir KAFAR 600507.SH 4.26 0.11 0.41 0.45 39.76 10.39 9.47 BH
46 3% Esk 000932.5Z 3. 64 0.29 0.38 0.51 12.38 9.58 7.14 EE ]
A 600019.SH 5. 86 0.34 0.48 0.56 17.44 12.21 10.46 HH
PR A 601003.SH 3.77 -0.17 0.26 0.39 - 14.50 9.67 HH
HAHEAY 000959.5Z 3.72 0.06 0.13 0.22 61.39 29.06 16.91 BH
ARy 600808.SH 2.58 -0.60 -0.03 0.03 - -95.56 86.00 W
F AR 600782.SH 2. 80 0.01 0.01 0.21 268.69 280.00 13.33 W
KA 000825.5Z 3.52 -0.17 0.01 0.17 - 391.11 20.71 W
B & 300855.5Z 35.77 0.68 0.39 0.97 52.99 91.72 36.88 W
R E R 603995.SH 24,73 2.20 1.51 2.54 11.23 16.38 9.74 BH
A2 44 000708.5Z 13.59 1.02 1.17 1.27 13.38 11.62 10.70 BH
A 4L 002318.SZ 19.78 1.53 1.59 1.93 12.97 12.44 10.25 B
BitER 300881.5Z 31.75 2.05 2.26 2.51 15.47 14.08 12.65 B
i 000778.5Z 3.71 0.04 0.24 0.45 87.81 15.53 8.24 W
LM EE 002443.5Z 10. 74 0.39 0.28 0.40 27.76 37.99 26.85 W
Y& & Xii| 601686.SH 5.24 0.30 0.47 0.49 17.69 11.15 10.69 B
Gl E e i 0581.HK 0.95 0.04 0.07 0.08 23.75 13.59 11.89 B
EOALHT AL 300811.5Z 72. 46 1.30 1.45 1.98 55.74 49.97 36.60 W

IR Wind, BFREBIEATRL
BLEA: 2024, 2025 4 EPS 18345 & 8] T A A SFIRALIE, 2026 5F EPS AN A B A8 iE AR5 T4 B L AT FORE. B4
PEAFER (F45: ART) AL BILEP M BEALART (9 A 4 BEALARTILE=0.86458) 7 4% H /5 eI &M,

it Q3 BAELFFH. 247 RARND A AF 2026 4 Q1 ¥H1E2 39.86%, 4N
RIS AN SR b 78] A3 B ) R -8.87 14T, Q2 ) 247 4R4- A A F 3444
£ 55.11%, *tHRega-it a4 F 2 4235120, Q3 A9 A 4 B, 247 4R
B AN EIHAR 34.98%, ARIET Ql A= Q2, H I EF| KA F ALK
F Q1 #2 Q2.
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O Examis Ak AR

GUOTAI HAITONG SECURITIES

R2: 247 KRB AR F B IGE 5 RS )3 B4 F)

247 BRI RFFEFY (%) WEkARRIFRER (127T)
2024Q1 26.04 -14.15
2024Q2 48.58 16.76
2024Q3 14.55 -106.94
2024Q4 56.11 -75.97
2025Q1 51.12 34.70
2025Q2 57.74 55.56
2025Q3 62.24 60.53
2025Q4 42.92 -76.05
2026Q1 39.86 -8.87
2026Q2 55.11 42.35
2026Q3 34.98

FAERR: Wind, BREBIEAFER
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188 UE 35 47 3 AR
7. ARTF
7.1, AEASEIE SRR
R FARAT LB T4 o b5 7 510 h 5 KR ARG R e, A
AT BABRIEE, RAVRHRNEE = B H D AT R,

72. ERRKWETHR
Ho SR ATAE TAR, Mo b ARAR S KU FE; B Mk E R EILRAFT T
M, {a#7iF TH4% THA R RMSE RIS A1 ERE2—,

et
e e""s .
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O BxaEirs A7 R

AN B AR PR AR L B B R AT 1% L, AR KERHLHE AT

20260903 AR PEAY 40792871 x
E: AARERLOIANG AA LK, T, BT LS, a4, ATFLEFRURS

EFNE R (EE2AHRIL), AFRER G LT NG A KA H RO ZATRY.
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D BFRBEIERF ik AR

ArE) BA F i B QHCOR HIEF R R FH L 54

A AR

Y& BA b BEA BRI T AIEAR T E AP T RAD L 69 F AT 6L ), RIERE TR A G RIE R A SIEE, S
A FAEE IR, KRS FWEAR R TG RZIE, HRBEZ . ENANIE, SERTIETE ZFHIRERY
vy, AFLE R,

KHEHR
AR E S B IE S RAA TRNE) AT AR “ARNE]7) RREPARA . A8 R BB AKE] RRE R A AN E) 4
BREP . AREAEAN K EAEFT ORI T LK, A RBAZT & KK, MR BRAEFT ) 4,

ARE G ERRT OAT A FA, AN 2L HE L AN TEMRT B TMETRIE, KRS PTEOTH. TILAIMR
MR AN 8] T LA AIRAE L B 0 FI07, AIRE PTI6 0 IE A RILTARG 9046, MERILTOMNT I T2k, ERIATEAEA
G e R IURYE . AR, ANE) TA 5 KARETRTA. FIUAMEMNR—ERE, Ko 8] RMRIERRE P15 SR
ERARE. BN, A3 ARRETSE&ETAERL @) BFH TREBISE, EITA L L QAT R IEAR R 69 ZH RAE .

AARE T TG 0T RIR ST RERESANBNE P, AMAREF FAAE NI, BAATHELT, AREFHOEERTRAEHGERY
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