O

Bl 3= i3 18 Uk 35

GUOTAI HAITONG SECURITIES

BREZAR | 2026.09.21

RPMEAT L 42

W ARERAT L B AR

A w75 R AR it

Z K (A7) 010-83939783 lipengfei2@gtht.com S0880519080003
) Z (A7) 021-23219391 liuyanqi@gtht.com S0880525040007
B (HATIF) 021-38674763 weiyudi@gtht.com S0880520010002
IEE(HAIF) 021-38038343 wanghongyu@gtht.com S0880523060005
AL Tk

ERAEERT AL, BEAREITERY BALBUR, B AT LA R R e 248K, 4
BT HLBF TR BN, RNFPREATLERGA LR EE, BE4LK
REW, ATk mEE B, 4Tk EATH R BB,

BREE:

o

LRARMAEREL TS, WM EGTH, LA (9A 1489 A 18
) BANHAEAEA 1146 Bk, RLIR Y 16 Fok; 407 EA4 391
Trek, IRV 1 ek, AR EAH @, LREBSURNAEES 476
Tk, IR 13 Tk, KATAELEA 62 vk, IR 3 ek,
MEALL EA 362 Tk, IR 4 Fek, 4R R4S @, LB
SANAR) B 159 ek, IRLCIRY 3 Teb; KA EAF 61 ek,
IRV 0.3 ok, MAEAR) FEfs 67 Fek, IRLIEA 1 Feb,
BYFLIETHR. 28 247 R P FLETHE. AR4E Wind
¥, LERABRRPF IR 63.46%, 8 E—F3Eim 128 G 24, L
e e A R R A 56.10%, B E—FEm 1.03 N a s, RE
Mysteel %3, 4B 247 R4 &P FF L% 82.32%, & E—))
R 0.80 NE R 2E 247 KA S AR E A 89.23%,
BRE—R¥m 050 NG oL LR 247 RSB AIEH 7.79%, 3%
LE—RA#F-F.

7 AR = B R LAWY K. 2026 4 1-6 A A4k T4 2.8%, I-
7TRATH3.0%, ¥ 7 A0 TR 4.5%; HARET 6 S A T 3.0%,
WTAATH31%, ¥ 7 AT 3.6%.

7 A B EARA)E-26810T, 2026 4 1-7 A B EFEEE A 291 12
T, BIHTH 55%. EFaTAmAA T4 28 121, 3 AWa4i 9 1¢
v 4 A& F] 109127, 5 A2 4] 106 1271, 6 A& 4] 136 1¢
L, T AT 2681t T AWAIAR TR 115%.

FRA B, BARIFUERY. AT TIT, 7 MRE
KBS T, RATALM =240 E K6 1 @467 mm L9 2
MEG; AR, HliEdkon AANE KR 2R K. MLk E, B
AT AT 29 60%09400F 45, BT 3k F A4 I, KM
USRI L TR, MR RER 2R TG 4.

BHRWEH PR, KR E, TLETERS. RASZHELEA
ARANGAT L R Rty oo R H, BA 7 Sosb M5 A H a9 4%
Ao, ERFAT, BAKMKESHFRETET, LEAF
FEMRBFHERAAFEEmGR, EEMEH: 1) HRE F LM
FH BANRAY, F R MAF S AR S ARG AN, IRAR A
5 MRS KA 2) I8 5 IR 6 L& SR e A AN RSk
PATHANG, A2 MH A A LA, e SiRAee kK
B itr; 3) FRAFLYET, AFEA KIEELS 6 L TR

R4 Bbsniiss TATE, &Rt TH.

46 Wk B LB 89 ST A

A4k
TP W
sy AT IR R
%y % W
£ %4 P
AR W
HETRAR Wi
ARk So W
MR 5 HH
AL, HH
WE B
BT TS

ANEk (LB 247 RARDBAIE 7.79%) 2026.09.13
AR CARSRAT AL B SR (4R 69 203 A,
WA EAH 9 A 11 B )Y 2026.09.13

AREk (TR Q3 AEMELEEH) 2026.09.07

MK CARERAT Ak JB RSB & 20260906 (iZ4R4%EF
89 5B AAE B #1559 9 A 04 B )Y 2026.09.06

AMek CAR3E Q2 FRtbdRF AH AN 2026.09.04



D EFEBIES PR

ooooooooooooooooooooo
l ‘i

1. 4R4k: ARBNARIREL TS, B EIREE T oo 3
1.1, ERRMMAEIRE TS, MHEEFIRL T s 3
12. MHEIEFETHE, EMRIXE L s 4
1.3, AF 247 AN @ T T RN TIE oo 5
1.4, SESURAELIIAE = F)IE EA, AEAEDE ZANE T 7
1.5, EZEMNFFF, BREMN LA, B AR LA 8

I = o 2. OO SOTTT 8
2.1, #FBIEMAETE, BB T e 8
2.2, BRAE BT BT LTl oo 9
23. R BRFERILTRE, BT BREAIFTE (e, 11
24, M) BEBREASEHA, B BREGIRI EH e, 12

TR 2 = TSRS 13
3.1, BARNASET, S FEB ZWBMAEIGHT e 13
3.2, R BREEARMNMAE T IE s 14
3.3, BREBEMNAEITE, RIRE RN T oo 15
34, BRI AR T ettt 16
3.5, KT MR, KA Mi& LI, BSBANETE e 17

O T i T 18
4.1, THMMAE LI, AAERIMHE EFE s 18
42, I A BERERAZFo B LB BRAZNAZ oo 19
A3, BN AETE T oottt 19

5. EW: 2026 4F 1-7 AAARZ E R FLIEDEULE oo 20
51. MRMZFRIARIILTRE, M ETZZFRBETH 20
52. 2026 F 1-7 A BT S TTEMRYT K oo 21

L = 5 SRR 25

W - SRR 26
Tl AESEULE TR BT oottt 26
72 E R R T I ettt 26

456 B ik LB 0 S T 2K 2 of 27



O BxaEirs

CURITIES

ATk B3

1. 4M4k: MR IRIL TR, EEGIRL TR

1.1, LRAMMNAIR TR, A EEHRIR TR

LB _EESRSANIL M AE A 3230 /mk, ERPG_EA 30 ek BRI IR
T 13 TrEZE 3104 Tk, #KKE-0.42%., LB AEUERILTENAS T 20
U/ E 3350 AT/rk, #RE-0.59%; BB T 4 35 U/ E 3302 U/, KR
1&-1.05%. LiBFRNETE, AEME TR, HNEHFF. LA L&Y
BN HEIRLIR Y 10 7U/78 ZE 3480 FU/ok, HK1E-0.29%; L B A BANAE IR LR,
30 TR E 3960 T/, KPE-0.75%; b B KA IRLHET.

Bl BEARRNELALE (Lire) B2: #EFRENEALALTE (FLirb)
Wi M2 S :HRB400 20mm: L iff — P E AR S LR 45 (Q235B,3.0mm)
—— TR AN (IR 5 20) RS0 —— R IR A L) LR
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

FHRB: Wind, B ZRAEBIESAFR

B3: EMARXNHEALE (FLrk)

AR Wind, BZ&FBIEAFR

B4: vHRPAEMBLALTE (k)

7000
6500
6000
5500
5000
4500
4000
3500
3000
2500
2000

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

it = £6:6.5:HPB300:) 1

A% AR - 20mm: L
A A ELIRE:0.5mm: L

8000
7000
6000
5000
4000
3000

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

Fopb kR Wind, BREBIEFAR

KH B Wind, BREBIELAHFL

LRAMMALLEL TR, M) BA T, LA LML A 1146 7ok,
IR 16 Fok; 4R) A 391 Fek, IFRHGRY 1 ek, A EA5 @,
L B BEARAL R A 476 Trvk, IRRIR Y 13 T7 ek KRAMALR A 62 T vk,
MLV 3 b AEALLDES 362 Fek, IR 4 ek, 4R EA T
#, _EBSESARIR) A 159 ek, IRV 3 Tek; KA EA 61 7
b, FRPLIRY 0.3 Tk REAN FEA 67 Bk, b 1 Tk,

45l B ik LB 0 S T 2K 3 of 27



D DREBIES

GUOTAI HAITONG SECURITIES

A5 AKX&GAMMLEERS (B3 Fob)

3500 -

3000 A
2500
2000
1500
1000 A
500 : : : : : : : : : :
S 6 HE11E 16 552108 526 )H H531H 4536)H Al 4546/F H51)H
20214 mmmmeee 20224 mmmememe 20234 i
——————— 20245 ------- 20254 ------- 20264Fff

Fr ik Bl
B6: BEMALEH (F45: Fok)
2250 -
1750
1250
750
250 - - - . . . . . .
HEUE 6 S HE16M SE21E 5268 H531)H H536)H H541)H 46 HE51E
——————— 20214 1% —=mmmm= 20224E —==-=-= 20234EfF
20244F 5 20254F & 20264F &

FA R Wind, BZEBIEAMR

B7: EXBFRI E (F45: Fed)

FH kR Wind, B ZEFEIEAFR

F8: LN & ($45: Fwd)

1050 -

850
650
450
250 T T T - - - : : .
SR 6 H11E H16)H G521 526/ H31ME 536 H41)H H46)H 551
——————— 20214 % 20224F 20234 &
20244E FF 20254 20264 &

600 -

500

400

300

200

20234F [
20264 &

——————— 20214 % 20224 %
20244 20254 &

FA kB Wind, EREEIEAFA

B9: EX&FMMERS (Bl Fok)

FARIR: Wind, BREBIELAFER

A10: BEMEEA (F5: Feb)

4500 1

4000 A

3500 -

3000

2500

2000

1500

1000 . . . . . . . . . .
HEUE 6 S SE16H 21 $526)H #5315 H536)H H541)H 46k HE51R

20214FfE  --meee- 20224FfE  ------- 20234 &

——————— 0244E  =====-== 20254EfF  ------- 20264F§

2650 -
2150
1650
1150
650
150 T T T T T T T " T
PR L6 HLUE 167 L5218 H526/8 HI31F 4136/ 14178 L546/8 Hi51H
——————— 202U4EJE -mmm--- 20224FJE ------- 20234F)F
20244F ¥ 202545 % 20264F &

FH kR Wind, B ZRAFBIESAFL

FAt kR Wind, EREEIERAFRT

1.2. MMERERETH, BHAXELEA
TAMMENE R ERILTR., ARKSAEIE S 54 811 Zeb, IR
V1 Tk, Hd, BUUREAILE T E A 190 ek, KL 4 Tk,

W45l B ik LB 0 S T 2K F A 4 of 27



D DREBIES

GUOTAI HAITONG SECURITIES 4’]‘;“’_}%]*&
B1l: EXBHMMEE (F45:Fwh) A12: BEAERLEFE (B4 Fvd)
1300 - 500 -
Ao
- n - 'l‘ n
1200 - II,' \\\’A‘ :'\‘\ \ 450 - ,,, \.,' I“ ": \“
/ (Y 400 / LA
1100 - ; LIRAY 00 ; WA )
. " 350 - ( /
1000 . )
300 - \
900 - 250 |
800 - 200 -
700 - 150 A
------- 20214 202245 100
600 + 20234 % 20244 20224
20254 /& 20264 /& 50 - 4 20244
500 20254/ 20264 &

LR SE6ME H1LE H16JH 45218 #5265 H31JH H536)H H4ALH H46)H H51)H

U 6N 1A H16JE S210F H526)E H3LJE 536/F H41)E Hi46)H H51E

FA kB Wind, EREEIEAFA

FARIR: Wind, BREBIELAFER

LRAEMARI AR LA, £ MR R IYIE 47 ek, FRLIE e 1.75%.
B13: EHAIXEHE (45 Feb)

160 ERR HAEMBEEMRIE (Fok)
140 -
120 -
100 -
80 A
60 -
40 A
20 A
%18 %68  H11A F16A H21F #268 #31F %36F F41E H468 %51A
——————— 20214 20224 20234
20244E % 20254F % 20264F %

KH B Wind, BREBIELAFL

1.3. 2H 247 R S FILEXRTH

A28 247 R G FLE TR, K/IE Wind £38, LRALERFFITE
63.46%, B E—F3h 128 N F ok LR R ZEEAI R EA 56.10%, &K
E—R¥E A 1.03 AF oA, ARAE Mysteel 23, LB 4E 247 R4 Z W
F L& 82.32%, BR_E—RIRY 0.80 NE L, 2H 247 RN &0 /= e A
FR A 89.23%, R E—F¥m 050 NFas. LA 247 RWMLEF R
7.79%, 3% E—REHFF.

45l Bk LB 0 S T 2K 5 of 27



D BFRBEIERF ik AR

A14: 28 247 KRR GFFTHE (#45:%) A15: 2AREPFIE (F45: %)
28TF AN P LER: R E RD — S A 2
85
100
o5 75
90 65
85
80 55
7 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
AR IR : Mysteel, B ABEIEAFT FHRR: Wind, EREBIEFHFL
B16: 247 RMESY AR E (B4 %) B17: w) AR E (450 %)
100 2875 N AN m e Re R R E D 80 Hh ] R R R
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
FA IR : Mysteel, B A BEIEAT T RR: Wind, BREFBIZAAR

B18: 247 RRLB A E (B41: %)

28475 AN: BRI PE ED

120

100

80

60

40

20

0
Jan/12 Jan/14 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

FTARIR: Mysteel, B RAEERFR

LAMMEEFHF. LAWK EAEEFE 794 ek, B E—BFF. L P&
BANTF 174 Fok, IR 2 Fek, KT 2 287 ek, IR 4 7
b,

4ol Bk B LB 8 T B 6 of 27



D ExRBEIESF A7k B

GUOTAI HAITONG SECURITIES

A19: MEMAESE ($4i: Feb) B20: AAERESF ($45: o)
400 - 360 -
350 1
30 340
300 330 1
320 A
250 310 1
200 300 A
290 1
sHOHA——— 280 44— ————— %,
Y1 U6 111 116 121 1/26 1131 2/5 2/10 2/15 2/20 11 1/6 111 1/16 1/21 1/26 1/31 2/5 2/10 2/15 2/20
——————— 20204FfE ------- 20224F % 20234 fE coeemmm Q02U -m----- 20224F 20234EFF
20244 % 20254 % 20264 % 20244F 20254F 20264F
FALRIR: Wind, B FREBIERAL FALRIR: Wind, B REBIEFFA

B21: AR FEEE (45 Fed)

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

%1F H6R H11R %168 $215 %26/ %317 %368 %41P %46/ F515
------- 20214 /& 20224 20234 .
20244 5. 20254 & 20264 A

TR Wind, BRGBIEAFR

1.4, SREARAEEIE = A Lot, #EEEA FA)E TR

LR ISR AR A AR LA, MEREEF AR TR, AEARE 0L
2497 Uk, B E—RFBY 6 Uik, NIRRT Heb £ A -17 T/
v, 82— JE|3% e 44 Tk, BRAEAEII A B — A P 84 3 A FE R IR Y
16 T/PhZE 118 U/rk, SELARAR AT G —/ A 69T 3 4 & #1838 e 34
I E D T/,

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

ARBAR A = A (Tl )

2,000 AZBIRLAR A A (FTld)

1,500

1,000 sV . | V " |
i | nA\ A '
) * \M ‘N‘J K/ M, 5 A

0

R b
Jan/16 Jan/18 Jan/20 Jan/22 Pan/24 | Jan/26

(500)
FAHRR: Wind, BFEGEIEFAR

45l B ik LB 0 ST 2K T of 27



D DREHEIEH

GUOTAI HAITONG SECURITIE: f’j—jk}a *&
B23: FEARERATE— A GEEMLRAIE (45 T/mb)
AEBUR AT B — Fl 2 = AR (Tlt) BB R AT JG — P SRAAR A = A)IE (FTlek )
2,000 A
1,500 4 l
h<
1,000 - 4 |/ ‘ | \
v ‘v l ll ‘ |
500 - ' A ’\ ‘ ‘ ‘ !
1 |
’ ‘ f /] v ¥
oM
Jankli6 Jan/18 Jan/20 n22 § al Jan/
-500

FoH R Wind, BAEBIESAR

B24: LERs LB

1.5. ZEMNFF, BREAMN EF, B RMY LA

B £ B BRLARNHE 1030 £50/00, R E— B HT; RBEELURIE 780 £
U/, B_E—JE3G e 5 £ U ek B ARSRLARNAE 659 £ U/, R _E— 7
Hm 4 EUIek;  _EEEREARNAS 471.56 £ UL, IR An 421 £/,

B25: A Es M

BRLLEN -

RSV At HA (H) FEjomi
WAL Ak EEL. 6ot

1600

1400

1200

1000

800

600

400

200

0

Jan/16 Jan/18 Jan/20

IRAH: Gre0: ©20: ARERA: i SEEPTEHHLX (H)  SEou/mb
B500B: ®12-16: #EkAl: mispfh: RRE (H) SEon/mi

Fifg (H) sEum

Jan/22

ARG A36: 3mm: MR AL A
CH) o/

ELE: S235JR: JF2.5-8mm: AR Tt W
CH) o/

PEME: W HA (H) SRoum

5 [ p g X

2500

— WALCE: Eooit: fisdEEe Rl (HD Eoumi

2000

1500

1000

500

Jan/26 0
Jan/16

Jan/24

Jan/18

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

FA R R Mysteel, B REBIESART

FAH R IR Mysteel, B A AEIEARR

2. BAHNAEAS

21 RFTBARNAETR, BRXNETH

LRASFT BARNRIRL TR, BRNBRLTE; ERARMEETE, 5
PMAEIRL TR, LR A REH PB4 (44% 61.5%) 681 /s, 42 E—J
Y6 Tk SRE R E N ERNHIR Y 3 TUMRE T16 L/,

4ol ik X5 6 ST B E A 8 of 27



D BFRBEIERF ik AR

B26: %7 BIARFHENE (45 Amb) B27: RERFBRNHE (F45: Tpb)

RPN (&) dah &k
(A<12.5%,<0.65%S,CSR>65%, Mt8%): 11 i ™
HATRUSBAN (R R A 20) R

— R H RO PBR:61.5% (TN
PR GRER A 20): 80 (oD

B AN A% 45 $0:62%Fe:CFR A E At 7 < e/,
1800 R A I kS 3R S oFe FEAETT (GEToml, D 250 5,000
1,600 4,500
200
1,400 4,000
1,200
3,500
150
1,000 i
* 3,000
800 ]L
'\\W"‘\ g 10
, ™ 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: BRI (45 Arb)
— |'h J1}I /@.¢%(A<10.5%,V220-24%, Hﬁﬁ“l‘lﬁﬁl\ ((E‘Eﬁ =] 9/]) B Ek}\”
4300 S<1%,G>75%, Y:12-15, Mt:8%, £ 227=): 111 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
FeAtRIR: Wind, BREBIERAL FA KR Wind, B EEBIEAFE

22. SH BHEHFLEH

TRA# s AT EA LA, MRS BETARK EHA. LAY
BT EA 16355.37 Tk, IREIEAR 12247 ZHeb, ERE AR 64 R4AN4Ldt
O4kE G A REL 23 R, AT — A 1 R,

45l B ik LB 0 T 2K F A 9 of 27



D DREHEIEH

GUOTAI HAITONG SECURITIE! Xi—jkﬁ *R
B30: & Bk v Eh ($4i: Feb) B3l #essy BTARE ($45: B)
18000 Bel: HEO: BEAF: 45N (D 5 Bl JEO: PR R 64N (JFD
17000
16000 40
15000 35
14000
30
13000
12000 25
11000 20
10000
15
9000
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

CEE%T BEEARELA, BRXAREFT BELARE L. LACHEST
B %KW E 765.8 ek, IRIE A0 93,7 Fek; KA L4k A B B A WE 1727.1
Tk, PRI 55 Tek, BARRE, MELT KEF LI, 45 B4kH E%
7 27372 Bvk, IRIE A0 113 ek,

A32: EERMEXAELKE (B4 Frd) B33 7 2B E (5 Frb)
T B RITEATE: 14NED (RD BET §U{%% 454\1%1:1 D
WL KRN RIgEET: 4D RD -
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
TR B Mysteel, ERABIEATR FA R B Mysteel, ERABIEAAR

G5B BBHHEBERFRILTR. LA 45 3045 6 0¥k S 33588 7
b, IRELIR Y 9 ek,

T 4ol ik X5 6 ST B E A 10 of 27



O ERBEIS

CURITIES

ATk B3

B34: %7 ERAERRABE (45 Feb)
BT O HEMER ST, 454090 (B

360
340
320
300
280
260
240
220

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

FAL R B Mysteel, ERAGBIEFAFR

WRKGHT EEFBHELFNERARL LS. EEE (9 A 11 B) his. &A=
%36, FMG Fo KT o4kH B SR 2357.4 ek, BAT—R3Hhm 218 7
vh,, H¥, HIe4H 8 LN T 698 ok, JEIRIG A 45 Bek; LFesldntk
B oBRS5E 5373 Fek, BRI 127 ek, FMG 448 & X W2 429 7
wh,, B IRbLIGAn 131 Fvd; EKFTEKE B K TWE 693.1 ek, JEIRLIE Hn
169 Zed.,

M35 WABKF BAEFHRABEEARE (45 Zvd)

WEET R E ORI R (D W TR WURHE: BHP ()
3000 BT R WURFIE: FMG (D BRI RO KA —A R D
2500
2000
1500
1000
500
0
Jan/19 Jan/20 Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26

TR B Mysteel, ERABIEATR

A36: M) BRES (45 Feb)

23. M BRERILTR, BT BEREFARLTR

W BEBEAERTRE, M BRFHTHRERL LA, AN
B RS 567.46 ek, i E—RIIRBY 5 ek, L RART B R EATF
TR RE010.17 R, B E—JF¥m0.01 R,

B37: M) BEEATHARE (R)

T 4ol Wik L5 6 e A 11 of 27



D ExRBEIESF A7k B

GUOTAI HAITONG SECURITIES

1000 R 287K AT RE OED JanE A 18 R 28T AP R H. b E B H A
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
AR B Mysteel, B AAEIEAFT PR R Mysteel, B FHBERFRT

BT BREATH, B0 B REH TR, 230 R E /IS LEREEH 37.01
Trek, EB_E—FRY 932 Fek;, PEBDERESEIT 1842 B ek AT—
JE Y 10 T ek,

B38: B BREH ($4i: Feb) B39: o RRAEH (Ffi: Frb)
R 230K MANLAELL) T PRRE<<100 50 FEAE: HE D oot T 7. R = JIoE TR B2 77, gy ]
miEG 2305 ML) EREL00-200 /30 FE R i G e e F
300 R 230F MRS s PRRE>200 00, FEAE: HRE (ED 5o Rl AT TR 7 K ¥ Ay HARY G
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

FTHRR: Mysteel, B RBBIESAR AR B Mysteel, BB IEAFT

24, M) RBES L, BT BBRAEARKL LA

WM RBEES LA, R BEFHTRARK LA, B &G 74761 7
b, B _E— 30 9 ek 4R BIEEGTTT AR 1191 X, KAT—A
A 0.12 K.

B40: WM EHRAER ($45: Fed) B4l M) BETRARHK ($45: R)
1300 | MREEE: 247FANERAL: BEAE: R (D i 24 TREERE: 247 WA JEAFE A RE: T E
GSPRN
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
AR B Mysteel, B AAEIEART PR R Mysteel, B FHBIERFT

E AT B NERAES LA, HoKBEEOEGFTH. LA 230 ¥

WAk s A M BB A A 828.35 ek, BRI _E—E3EAn 18 Fek, LA

HEv R BEBEER O B A A 297 Tk, R E—RRY 21 ek,
40l 183 X ZJE 89 S T 33 12 of 27



(. ERIBIBUESF 7 AR
B42: L BEES (45 Zeb) B43: ok fEBdoEs ($45: Zb)
A 230 ML) T PRRE <100 50 JEAFE: RE D ‘}:,Q:’E‘Jgfi iﬁl_] {‘%l—]ﬁﬁ (%)
23000 WREENE: 2305 M AR L) P HE100-200 5 AR RE D ’
WA 2305 AEAL) T FARE>2007700: BEAE: D (R 1000
900
2500
800
2000 700
600
‘ 400
1000 |
‘ 300
500 200
100
0 0
Janie o Jands o Jan20 - Jan/2z o Jani24 - Jan/26 Jan/l6  Jan/18  Jan/20  Jan/22  Jan/24  Jan/26

FA IR : Mysteel, B BB IEAT

FARIR: Mysteel, B AR ABIEAR

3. wH
31 BANERE, HHEEBLHMABEE M

2026 F 1-7 A Rt A 4KHARLL A 85.92%, FRIL 1-6 A 69 85.34%, £+ 0.58
e

B44: REERFELHAMT EWME

BT ARk ()

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

KH B Wind, BREBIELAFL

LRABRPHNATFTE, LEARE BRURMNERFT, SHEEELEMEL
I+, BESDE R ZLBMAE LA, LR B LERNA 2040 Tk, 2 E—F
BP. LRERSEL ZRBME 16000 Tk, 35 E—RBEFF; LRA&HS
B 5 ZRMANAE 17800 T/rk, 3 E—F3EH0 200 Tk, LARSHFEL L
AR A 18300 /T/vk, AR _E— B3 A0 300 L/vk.
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D DREBIES

GUOTAI HAITONG SECURITICS A7k B $R
B 45: BN E SR (/L) Bl 46: M H B IRP AARR, (FL/ek)
A& JEAR 30000
4500
25000 -
4000
3500 20000 -
3000
2000
10000 -
1500
1000 5000 1 imu. mgvis. soomm: thfh: FEHACGR:
500 KKE D
17-01 18-01 19-01 20-01 21-01 22-01 23-01 24-01 25-01 26-01 0 . . . . .
Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26
FoH KR Wind, BAEBIESAR FopbRR: Wind, BAGFBIEARL

BA47: L@hE L ZLBRMIELE (L)

——— fsEHK: WD EE: 600mm: H i %Et?ﬂﬂlx; BRE (HD

Fas . mIE: 600mm: Wigfh: PE O (H)

30000 - A B TR, 600mm: Wt HE (A
28500 -
27000 -
25500 - L [
24000 - ’
22500 -
21000 -
19500 - ‘il,:‘
18000 - = l g
16500 - _H, ﬂ . J_.—_ﬂ"n'
15000 ‘ : e Y = ‘

Jan/22 Jan/23 Jan/24 Jan/25 Jan/26

FAL R B Mysteel, ERAEBIZFAAR

32. AEAGHB TR

BHNBTE, AEZAEN TR, I BAEMETHE. LAANE. Fi&. &
ARSI AL A 6100, 6100, 6100 T/rk, K 52 EEZk N #445 E— BV 50
Ul FERESANAE 6100 T/, B E—RRY 100 Tk, H R AN
6100 7T/7d, 22 E— Bl Y 100 7U/re; LB AR EARLE N A& 51 4 5700,
5800 /T/k, P FKARERINAEEL E— RV 100 U/ek, |- B Ak4a 4645 £ —
RV 50 T/,
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El R iB1IBUESF g
D BRBEIEXR kAR
Bl48: mgteA ¥B (rk) A49: NERENBAFE (k)
fk2k: 75%FeSi: VLSS M CHD Tik4h: FeMnB5Sil7: LB iis: Ml (HD
15500 Tk 75%FeSi: itk HiIEF (D 14000 fE4f: FeMn65Sil7: k. 17 (HD
k. 75%FeSi: YRS [HIl CED
12000
13000
10000
10500 | 4000
|
‘ 6000
8000 13 \
‘\' \ An N .\“\‘\‘}r\_ 4000
. IV Vo ke SN s
” v - - N
5500 A iz L N
] 2000
pLs
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

FA kB Wind, EREEIEAFA

FARIR: Wind, BREFBIELAFER

3.3. REEMNHEFTF, LRGARNEFTE

B R R IR &) AR IL S A 454 10100 7T/74, 82 £ — B 2R3 0.23mm
085 M5 44 Z) IR &) AEARN A% A 11700 T/rk, 32 E— B EREFF; 0.23mm
090 W5 44 & AR IR @) EEAR N5 A 11750 7T/ed, 45— B 3R b -F; 0.23mm
100 #8544 & BLRIR G FRAR NS 4 11250 /e, 32 E— B3RP, LA
B50A800 IR &) AE4R F M#s A 4400 T/ek, %5 _E— B ZR LT B50A250 &
B B4R | MA5- ) 8650 7U/md, B b — B 3R,
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Y -ﬁ- == =

D ERB@EIER AR
B50: &AM (/)

AR EERN: TR B CHD

AELELAREAN: B23R085: 0.23*1100*C: mipfh: LHifg: F9A: FH (HD

AELBUR AN B23P090: 0.23*1100*C: mitpth: g ALY =4 (HD

AEEUAEEN: B23P100: 0.23*1100*C: milgir: bilg: T@E0: w8 (HD

28000
23000
18000
13000

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

FARIR: LiEMEE, BREBIERTR

A51: RIReAMHHE (L)

AECHUR K : B50A800: 0.5*1200*C: Witgpfih: Fife: AN =40 (H)D
AELICHUAEASN: BS0A250: 0.5%1200%C: migfh: big: SARH: 58 (HD

16000

14000

12000

10000

8000

6000

4000

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

FARIR: EEHMIK, BREBIEAFR

34. HRENME TR
BT, L BAAGEMH 83000 L/ok, 45 E—RRY 500 /ek; L
ARASWAHE 113000 /T/ek, 45 E— 34 1000 T/,

T 4ol ik X5 6 S T B E A 16 of 27



O BxaEirs

comrmes A7k B 3R
E52: A4k, ARELFELEN—PNHBALE (L)
Bk Fev50: Tilgih: HE (HD
— PR A VNI6: dibfh: hE (FD
250000 -1 98%: FriR: Tidgdh: BaEALER: NIE CHD
230000
210000
190000
170000
150000 f")\
130000 \ V\\/v/-ﬁ\\
P Mk_&k/’r/\ ' \M
90000 A
70000
50000
Jan/20 Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26

B 53: MmNk AHE

FAt kR, EiBMBE, BRERIELFFL

35. KW MRFET, KAt LA, BRENB TR
EAEFT WFT, KN LA, BRENE TR, LEAKET N1EH
1210 7T/ek, 32 E—R#F-F; ER4KGHNAEA 13800 T/ok, 3R E— B3 e
100 7T/rk; b JBiELR4RANHS ) 44000 T/rk, 33 E— BV 1000 7T/,

B54: kGt A%R

3,000

2,500

2,000

1,500

1,000

500

0

Jan/21

RS Ti02>46%: Tipih:

g

Jan/22 Jan/23 Jan/24

BEAE (HD ot/ i LB A0 B U (A Y) TE

22,000

20,000

18,000

16,000

14,000

12,000

10,000

8,000

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

FH kR Wind, B ZREFBIESAFR

FAt kR Wind, EREEIERAFRT
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O BxaEirs

CURITIES

ATk B3

B56: REBEMNBAESE (Ark)

B55: #GRMEARE

5 LS K4 AR (O8) T/

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

FAtRR: Wind, BREEIERFR

4. FARB A

4.1. TP LS, 4asmit st

LRARGANA LA, BBEANATE. LB R4 (304, 6mm A ) H
# 13640 T/wk, 35 E— B3 A0 200 /T/k;  BARAEMAAE 127900 T/ek, 33 E
— BBV 820 /b, thARNAE 623.5 U/F K, B E—JE¥ A 11 /T KA.
B4R AE 341000 FT/ek, 2 _E— B 38 A0 4000 TR,

A57: wRAMERLS

22000

20000

18000

16000

14000

12000

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

i 4%:304/NO. 145 H2:6.0mm: K89 L5

AL 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

T 4ol ik ELZJE 6 ST B3 18 of 27



D BFRBEIERF ik AR

B58: shinfebaskii e

— FE A (1#,299.95%, [H 77) (25D ol T30

800 —— ISP RS AR (60k) (%D TG/ 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

ForbR R Wind, BREEIZAFL

4.2, T BERBRAE o, R BER BRAZINAS

BB B AR M AR, T LREBAENAHT. B B BAE N4
15.74 7 7u/eh, BERIFTF. bR T BaRBAZAS A 15.43 T Lloh, IR
LT,

B59: Tk ZRBKBR 4T fu o, e BB BRAZ ) AS A Y
BRI (R

60 — R E T R R (B 2, 99.5%, 7)) ——— rp [E P AN R ER R (K 2%, 99%, )

50
40
30
20
10

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

FAt kR Wind, EREBIESAFRT

4.3. SALLELMM AT
LB BACAE ST . BB BALAES S 727500 Ak, 3R E— B R
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D DREHEIEH

GUOTAI HAITONG SECURITIES Fr ik Bl
F60: FAsEEMAs BI61: ScikmBHH
o [ H A R LD o [T A BRI (NAD, T/ /A JT)

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

200,000
50

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

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

FARIR: Wind, BEREBIERMR FARIR: Wind, BREFBIEAR

5. FZM: 2026 5F 1-7 F 4R = B F) btk &

51. #ARFEERHEILTE, Mo RitRK TR

2026 #F 1-7 AAARZERHRITE, 7 AM4REH IR THE. Rk

T, 2026 4 1-7 A #4R R it =& 57703.9 Fed, Bl TR 3.1%, 7 AW~

& 7693.4 Hek, BlLb FE3.6%; 7 A B84 24816 Feb/k, B¥ &

326 AIRLIRY 30.74 b/ R, 322025 SR HF LT B 8.81 Heb/ k.,
A62: XREHMEERTFIL (%) A63: &KE B MM = EAF L

m— ] 7 RN 2 HE
—— = o 2 A FERE D

— i AN BRI

-20%
-10

350 30%
20
20%
1 300
10 10%
5 250 0%
0
-10%
_5Fe Feb/18 Feb/20 200

150

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

T RR: BR%TE, BEAGRIEART

-30%
-15

TAR R BR&TA, BRERIESFA
1-7 AA4 2 RiRLERy X7 A L4032 ERL TR . BFIILTR,
2026 4 1-7 A RE A Rt = & 49576.6 vk, [F)HIL1%-3.0%.

B64: REAKTERHHE (%) E65: REALLKHE N> SRR LR

— 7 AR R L ] R UHE —— AR RE L CRED
15 300 25%
250 20%
10 15%
5 200 10%
150 5%
0 0%
Jan/1 Jan/20
100 -5%
-5
-10%
50
-10 -15%
0 -20%

-15

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

FTARR: BR%IHR, BRGERIEARRT

T 4ol i X5 6 ST B E A 20 of 27
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O BxaEirs

AAAAA TON CURITIES

ATk B3

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
7k,

B66: &KEMME T EREF IR B67: &KEMME R AR IR
m— R A R O, A gD R A BAHE T, A D
— W R RaFFEE (% A5 D — O WA RAFEEE (%, 5D
10000 60 100
9000 2000 0
8000 K 40 60
7000 20 1500 40
6000 L,
5000 0 1000 20
4000 L . 0
o ‘ =l
LAt ot <
1000
. |‘ ||‘ ||H ||‘ “ ‘ “ - 0 ||‘ \“ \“ \\‘ \\‘ | |” il m\” ‘MH” ‘MHH 50

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

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

FARR: HXEE, BRERIELAHT

THRR: HFEE, BRAGEESAR

G L% RITRE BEALE. 2026 AT 7 NA KBS & Ritito
73684.07 Zrek, Rt R HLIEE 5.9%.
A68: KE4F £ Rt AR gk

— RO RO R O, 2D
— i R T R RILE (%, A D

140000 40
120000 30
100000

20
80000

10
60000 il il

0
40000 (
= AR \H | \H L
Ot AERE
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

KH B Wind, BREBIELAFL

5.2. 2026 % 1-7 A B K& LAERY X
1-7 ALBBRZTZEZT (RERP ) RitR Ry K. 2026 577 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 A R L — 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/lG 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 Feb/16 Feb/24
Feb/16 Feb/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%H A, BRERIEA
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D IRBBIEH A 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
A A R ARG, BRI, AR ARG BRMARS F KAFRS; 2) IRAE1E 5 IR
B FHRAAFMAK P14, 58 200 8) A 454, 4043741
SRmAEREBEEL; 3) FERAFLHT, AFELAKRABEHLAG L

BRI
F1: BRI BT S E R
&N _
B EPS (G©) PE
PEH B AR BB ARAL () A
2026-9-18 2024A 2025A 2026E 2024A 2025A 2026E
7 R4 600507.SH 4.10 0.11 0.41 0.45 38.27 10.00 9.11 W
46 3% Esk 000932.5Z 3. 60 0.29 0.38 0.51 12.24 9.47 7.06 HH
A 600019.SH 5.76 0.34 0.48 0.56 17.14 12.00 10.29 HH
PR A 601003.SH 3.56 -0.17 0.26 0.39 - 13.69 9.13 HH
HAHEAY 000959.5Z 3.48 0.06 0.13 0.15 57.43 27.19 23.20 BH
4R Ay 600808.SH 2.57 -0.60 -0.03 0.05 - -95.19 51.40 W
KA 000825.5Z 3.39 -0.17 0.01 0.17 - 376.67 19.94 W
B ) IR 300855.SZ 34.92 0.68 0.39 0.97 51.73 89.54 36.00 BH
A2 44 000708.5Z 13.00 1.02 1.17 1.27 12.80 11.11 10.24 BH
A SAFH 002318.5Z 18.26 1.53 1.59 1.93 11.97 11.48 9.46 BH
BitEk 300881.SZ 29. 54 2.05 2.26 2.51 14.39 13.10 11.77 W
i 000778.5Z 3. 61 0.04 0.24 0.45 85.45 15.11 8.02 W
LM E 002443.5Z 12. 50 0.39 0.28 0.40 3231 44.22 31.25 HH
Y& & Xii| 601686.SH 5.08 0.30 0.47 0.49 17.15 10.81 10.37 B
Gl E e i 0581.HK 0.83 0.04 0.07 0.08 20.77 11.88 10.40 B
Sh T A1 300811.8Z 84. 69 1.30 1.45 1.98 65.15 58.41 42.77 W

F¥AER K. Wind, BREBIELAAR
BLEA: 2024, 2025 4 EPS 18395 &8 T A A FR4LIE, 2026 5F EPS AN A B A8 iE AR 7T 4 B L AT FUORE. B4
YEARFER (B ART) A B EILERRAMBEATIART (9 A 18 BAALAR TILE=0.86062) » 3 E b9l EM.

FATRH Q3 B AVAEL: 35 H, 247 AL B A F 2026 4F—F Z 341E 2 39.86%,
AMGRAR I AN SK £ 77 8] AiH)a B8 A R -8 .87 1050, —FF 247 M B AR
AR 55.11%, AR a9e-it)a8454 2 4235100, Q3 A1 9 A 18 H,
247 AR B F)|F AR 30.45%, PRI T Q1 A= Q2, HE T A KAmE
HAETF Q1 A= Q2.
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ATk B3

A2: 247 RS BAIEh T ML kIS AT E 4 4]
247 BAERFETY ()

202401
2024Q2
202403
2024Q4
2025Q1
2025Q2
2025Q3
2025Q4
2026Q1
2026Q2
202603

26.04
48.58
14.55
56.11
51.12
57.74
62.24
42.92
39.86
5511
30.45

WEkARRIFRER (127T)
-14.15
16.76
-106.94
-75.97
34.70
55.56
60.53
-76.05
-8.87
42.35

FAERR: Wind, BREBIEAFER

5o FiE E XX 0 S Ak

7. AR
7.1, ARSI R AT

X TARGAT LIRS T A Ao %5 7= AL 1R 1 F LR BUR AL B B R A A
AT B AR GG, RAVCHRNGR ™ S =D A9 7T GE L.

72. ERKETH

o AR AR TAR, o P sn AR E REFF IR, W m 38k E R LB A AT
M, (a3 F LHE THMRAERMKERG LN IZR T —,
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D BFRBEIERF ik AR

A8 BLA P BER AR MR L 5T

AV E R

Ve BA b B EA LA T R AR B P A RAT L 69 F L AT RE ), ARAEIRE PT R 693383k f AMEE, oM E
AT HEEORLIEM, AR FWOEAMEIE T HEZGHENE, HREE. ENFNE, SBRTETE ZFHRERY
vy, sk B A,

KT E
AR E R BAE SO TR 8] (AT AR A8 BAVE P AR . A8 R B ER A B AIRE AL h A3 6
LREP . FBAEEAKFREFT LT LA, HRARBE &ML, MARMRIEF ) .

AR 12 &R R T AT A, ANE) 2 iZ 55 S0 RN . AN RT B RMEETIRIE, ARSI TH. TUAR
MR B AN B) T LA AIRE S B eGPl , RIREPTI80EA RILTAR G 945 . BRI MAT A T ok, THERINKAE A
A Gt R IURIE, AR, ANETEE S AREFFRTH. ELAENR—KGIRE ., AN 8 TMRERIRE PTA15 84745
ERIORE. BB, AN AIREFTAEETERL B @40 BN TARES, BRH R L G4TRIEA R 3 ISR,

AARAE P TIERR RIS TRAEEANAEP . THMRE P AAEWRB. EEMELT, ARE T 015 ERTREHEILY
THBIPETAGER AR, RAETHAT, And). And {TRA KRBT ARBELH — KA, FEHEH 5 FRIK
., AR A B AIRE T 49T 557 5| B TR R RAEFT IO AE. R F0E &, JLBsBOh e TR TR R S A
8] ANE) T AH RFEAM K.

ANE) A A BT B3G5 B M — AR S MR T RARIAMZ T 6942 &7zh, Bk, BAFREST, EFEFTHHFL
T, ARG B FTB X BN T LA HA 1B IR 5] 090 8) P R AT B R AR F BATIE SRR L F), A7 e A X sk 5] 324t
RE S IRPEZTARAT. MSIR P RE 2T A RIRS. EREFTHELT, AN R T a3t AIRE FTiR 3] 6903
HEE,

THRH R, HRE R, BXETLFRAREEAE LA E— AT BE, FRLAARRETARRKA Ty, £
REIEFA, B ER, BEA FLdF kAT E@FERAR.
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