O

Bl 3= i3 18 Uk 35

GUOTAI HAITONG SECURITIES

BRZHR | 2026.09.28

M2 FE 6.93%

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

LRARMAEREA TS, WM EGTH, LA (9 A 2089 A 25
) £ 24 AE A4 1099 Fob, FRLIR Y 47 ot 4] K4 383
ek, IRPRRY 9 Tk, AR A&, ERESARAER EAA 440
Trvk, IRWIR Y 37 Hek; KA B 58 Tk, IR 4 Tk
IHEALL L 355 Tek, IRV T Fek, 4R)EA G @, LR
AN B 152 vk, IRPCIRY T Ted; KA B AF 56 77 vk,
IRV 5 Trek, MEART B4 70 ek, IRLIE A0 2 Tedk,
BYFLIETHR. 28 247 R P FLETHE. AR4E Wind
¥, LERABRRYPF IR 63.46%, 3 E—F3Eh 128 NE 54, 1R
¥ Mysteel 4%, LRE&E 247 R4 S F L% 82.01%, R E—
BV 031 AN ok A 247 RN S0 Z A8 £ 4 88.49%,
BRE—FRRY 074 ~aab. LE 247 RARDBAEH 6.93%, &
=R 0.86 4A~F k.

8 AHAR = R @Y K, 2026 4F 1-6 A A4 =2 TH%2.8%, I-
7 A T 3.0%,8 AWk % T 3.5%; 4L4RFT 6 A~ A F I 3.0%,
W7AA T 3.1%, 8 AW T 3.7%,

7 A B EARA)E-26810T, 2026 4 1-7 A B EF)EEEH A 291 12
L, Bl T 55%, ¥ aT@m/A~A 540 28 12T, 3 A5t 9 12
T 4 AW A F] 109 12T, 5 A2 4] 106 12T, 6 A& A 136 12
T, T AT 26844, 7T AGAIER TS 115%.

FRA B, BARIFUERY. AT TIT, 7 MRE
KR EWEHS TR, RANMFUH T34 E R 7GR Frh L B
MEG; AR, HlEdkn AANE KR 2R K. MLk A, B
WATLARA 29 0% M T H, AT g d & e i, &M
TSI TR, M ERER 2R TG A
BIRHEFIPA, KARAE, PLEVERS. RESZAZLER
RRANKAT W B s R, B 75 s ss M) 5 A AL H  ANAD
Tz h;, EHRMmE. BIKHAESRFRE 5T, LhkAs
FEMRBHERAAREEmGR, EEIEH: 1) HRE FLEMimn
W EANEAY, o MBS ARG E ARG, BAVEY, IR
5 AR KRS 2) MR8 3 I 6 L& SR e A A R K
PATHHING, SR LM E) A 4FAT. AT SRS e RK
B itr; 3) FRAFLHET, AiFEH KBRS0 LR R

R4 BEAsH I TATRE, &R TH,

sl Wik E XX 69 bR A

A4k

sy AT IR R

%y % W
£ %4 P
AR W
HETRAR Wi
ARk So Wi
) prge
AL, HH
WE W
BT TS

AMEL CARERAT b B AR KR 20260927 (iZ3REF
89 4AERAE B H04 9 A 25 B )Y 2026.09.27

Mek CARIABBUAT L A 2026.09.21

ANk (ARSRAT AL B 4R ECHE SR 20260918 (Z4R%E
B9 5EAAE B 8155 9 A 18 B )Y 2026.09.21

MR LB 247 FARDEA)E 7.79%) 2026.09.13
ARER CARERAT L B ARFIE . (2 AR P 09 2B AR
WA EAH 9 A 11 8B )Y 2026.09.13

EERHIVE




D EFEBIES PR

ooooooooooooooooooooo
l ‘i

1. 4R4k: ARBNARIREL TS, B EIREE T oo 3
1.1, ERRMMAEIRE TS, MHEEFIRL T s 3
12. WHEIEFEEH, BEHREZETHE s 4
1.3. AF 247 AN B T T ERIRIETIE oo, 5
1.4, SRSURAEIIAE = F)IE EA, BB P ANE LT 7
1.5. ZEMNHFT, RAMRNTE, BRRNEFT e, 8

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

TR 2 = TSRS 13
3.1, BARNASET, BEHFEL ZRBNAEIZA e, 13
3.2 RREEEMAE ETT et 14
3.3, BREEMMAEITE, RIRE RN LTT oo 15
3. BB FETE T oottt 16
3.5. AKHEF AT, 4K LIt, HEHAMERET 17

O T i T 18
4.1, TN AETIE, ABZEMNAETIE oo 18
42, I A BERERAZFo B LB BRAZNAZ oo 19
4.3, BABAE AL LTl oot 19

5. EW: 2026 F 1-8 A HLARNZ E R FLIEMREE T e 20
51. MRMZFRIARIILTRE, M ETZZFRBETH 20
52. 2026 F 1-8 A BT S HEATETEY Koo 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 EESBSANIL R MAE A 3270 /e, IRG_EFA 40 ek BIENRRIRL
EH 7 Uk E 3111 T, R 0.23%. LB AEUEARIL TN A IR LT

IRMNAE T 9 /e E 3293 U/ek, #KH8-0.27%. L P HRNE TR, Sk
WA T, KMMAER-F. LB LT RMAEIRLR Y 10 TAEE 3470 T
[ok,, FET@-0.29%; kB A BN IR LR Y 50 U/ E 3910 T/ek, #EE-1.26%:;
A KM HE T,

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) BEAT %, LB L 2MMAEL A 1099 770k,
IRV Y 47 Fek; AR A 383 Fek, IRV 9 Tk, A EALF @,
kSRS A A 440 Tk, RV 37 ok KA EL S8 Tk,
IR Y 4 ek, REALRELA 355 Fek, IRIRY T Hek, W) EGF
B, & BRSARR) A 152 Tvk, IR T Bk KAHER RA 56 7
b, IRPCIRY S Tedk; REANT FEAF 70 Fek, IR A 2 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. AMENEFRELH;, EHRXETH
AR ENE R BRI LS. ARXSAFEIY H A 835 ok, IRLE
Hm 24 ek, HoA, SBREAREILE T EH 209 Hek, IR0 19 Tk,

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



D DREHEIEH

GUOTAI HAITONG SECURITIES

ATk B3

A1l EXSBHMAMRE (£ 54)

A12: BEAERLEFE (B4 Fvd)

1300 -

1200 A AN AN

K WA

! Iu' \\/"\
1100 - LA
1000 .

900 -

800 -

700
------- 20224
20234/ 20244
20254 & 20264 &

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

600 -

500

500 -
450 -
400 - ! Y
350 - 1
300
250 -
200 -
150 A
100 A

20224 &
20244
20254/ 20264 /&

HUE 6 SE1LE SE16JH FE21)H 5526/H H31F H36/F AL H46/H H51H

50 A

FopR R Wind, BREBIEFFAR

LTRAZMBRXEHAIRL TR, LRAZHRIHME 39 Frob, KRR

FARIR: Wind, BREBIELAFER

17.49%.
B13: AAHAZEHME (Bl Fob)
160 1 AR HAEMREEMARLE (Fed)
140 A
120 -
100 -
80
60 A
40 1
20 A
%R H6R H11F %168 %21 %268 #3LA 536K H4LE H46F £5LA
------- 202147 & 20224 & 20234 &
20244F % 20254 % 20264 7%

FAt kB Wind, EREBIERFRT

13. 28 147 KRR Y FLERLTHE

A8 247 R S FIE TR, HE Wind #35, LRALEOFF LR
63.46%, R _E— 3 1.28 N8 4% 4B Mysteel #8345, LEAEH 247 K
M ZP TR 82.01%, K E—FRY 031 Na S 28 247 R4 &
W E AR R A 88.49%, K E—RBY 0.74 NE 4R, LR 247 RARA A
F1E A 6.93%, &K E—FAR Y 0.86 NE k.

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



D BFRBEIERF ik AR

Al4: 2B 24T XA S FTHE ($45:%) A15: 2BEPFIR ($45: %)
28T A N m T L RE ED —_— T g 4
85
100
95 75
90 65
85
80 55
75 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
E16: 247 KM G FRARAE ($45: %) B17: w) AR E (450 %)
100 2875 N AN m e Re R R E D 80 Hh ] R R R
95
90 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

LRAMMFEE T, LEMME B =5 780 Fed, 3 E— R 14 Fek,
H PRGN F 165 Hok, IR 9 Fek, AT F 286 Heb, IRELIA
b1 ek,

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, SBECRAEIAE F )08 S, #EAERA EA)E LA

L AR EIESARA = AE A, R ERELFFIE B ABEAEIE ek
2F]91 Uk, B E—R¥EAn 6 ik, B IRLARG T Heh 2A)H 29 T/
o, X b — 38 46 /rk., HBEAEDRAT G —AS A 693 A 7 AR RS
91 /b & 27 7U/oh, BEBARAERUR A B — AN A 69 ¥4 Z AR 51 4
[ed, £ 53 FU/ok,

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

ARBAR A = A (Tl )

2,000 AZBIRLAR A A (FTld)

1,500

1,000 ny | ~ ll |
» i
500 Mv \V‘A\m)\*;’ll | | ‘M LY TR

0

R b
Jan/16 Jan/18 Jan/20 Jan/22 ban/24 Jan/26

(500)
FAHRR: Wind, BFEGEIEFAR

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



D DREHEIEH

GUOTAI HAITONG SECURITIE

ATk B3

B 23: BE A ERAMNE— P QAR F)E (45 k)

2,000 A

1,500 -

1,000 -

500 -

0

-500

|
(1

[

Jal ’Qo

Jan/18

AR AT G — P A A F AR (hd)
{
*\'

A W“

AR AT e — P SRS A AR (ATl )

,‘\-

Jan/20 n/22

FoH R Wind, BAEBIESAR

B24: LERs LB

1.5. ZEMNFTF, BRAMNTHE, B ARNEFF

B £ B BRI 1030 £50/00, B E— B HT; BRBEBLURIE 775 £
Uk, B E—RY 5 £ B ARBEARNAS 659 £ 00, R E—A#
T EEBLARMNAS 474.89 £ UL, B IRLIE A0 3.33 £ T/,

B25: A Es M

BREUN -
IR0 : B500B: ®12-16: MEkflk: it KRB (HD SEou/ml
WESCIW: st HA (H) FEumb
IRLUW: A% dEEG SEoc: B (HD SEsomp
1600
1400
1200
1000
800
600
400
200
0
Jan/16 Jan/18 Jan/20 Jan/22

Gre0: ®20: Bkl milpfi: SFEEPPEEHX (HD) oo/l

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

N

2\

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

LRA%HT BRARNHIRT S, BRNBIRLTE; ERATNEETE, B
PR EFE. £ B BB PB4 (4% 61.5%) 677 L/, 3 E—J
Y 4 Tk KA R E N BRNHIR S 2 TR E T14 Lk,

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



D ExRBEIESF A7k B

GUOTAI HAITONG SECURITIES

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

1800 B A R T E062%Fe: CFRAFE AL 7 (SEon/mli, 44D 250 5,000
1,600 4,500
1,400 20 4,000
1,200
3,500
150
1,000 ’ |
‘ i of V 3,000
800 Wl A n\.\,m MM
e 'JW \*" A \\i 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
Aj28: BHEARMAE (45 Ab) B29: B (Fa: Amb)
—— i E A (A<10.5%,V:20-24%, ISR GREREr20) - AR1
4300 S<1%,G>75%,Y:12-15, Mt:8%, & #:77): 111 7t 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
LT EL 16419.34 Feb, IRELIE IR 63.97 FHeb, EREE KA 64 R4S U T
kB LT R 2T R, BRAT— A4 K,

4o Wik X5 6 T 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

CRE%T EEERETH, RXAEH4FEELKELA. LACHES
T BRI E 671.8 ek, IRILIR Y 94 Fek; i K| L4kH G B R 0 1847.7
ek, IRHLIE A 120.6 ek, BARRE, BEKET KB B T . 45 B4k 3|
B 27437 Tred, IRELIE AR T Ted,

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

G55 BHHRBTAFRLTRE, LR 455045 % B YAk 33353 7k,
IRELIRRY 0.6 F 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

WAEAFT BAEFHELXRERARL TR, ELA (9 A 18 8) /6. &A=
535 FMG Aol /KT 54558 B & & 5K 2317.8 T vk, 837 — RV 40 vk,
td, HIEEE TR E 7264 Trok, BIIRLIE A 28 Tk, soFasbimikeT
TR WE 561.4 Tk, B RIS An 24 Trek; FMG 458 & & % 453.1 ek,
JAIRLIG A 24 Trod; KK BAERE B XK E 576.9 ok, IR 116
77 vk,

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 BRERLEA, BT EREHFRILTH

W BREAKL EF, W EREHTARKIKL EH. ERAERM
B IEL 580.6 ok, B E—RIRWIG I 13 Hob;, EREART BRELT)
TR R4 105 K, #% E—F¥A0 033 &,

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, B BREATH. 230 KEMNMSLEREES 36
Trek, B E—FRY 1.01 Zek;, PEBDERELSLEIT 1742 Fek, KT
— ARy 10 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 H:ui 7 K ¥ Ay HARY G
250 400
200 300
150
200
100
100
50 I
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 BIRES LS, B BRESIR EA

WM BBRESL LA, R BBRRHTRARE B, BT EG 7489 7
b, B E—JE38n | ek AR)T BEEA TR R 11.92 X, KA —f
¥m0.01 X.

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 ¥

AR B MR BBEE A A 845.80 ek, IR E— B3 e 17 ek, EJE

HEv R BEBEER O R A 282 Fek, R E—RRY 15 ek,
40l 183 X ZJE 89 S T 33 12 of 27



D BFRBEIERF ik AR

B42: BB BRRAEA (B8 Fd) B43: @t RBRE O EA ($45: )
AN 230K ML) T RRE<<1005 W FEAE: hIE (D Mg, HEC. EOES D

WRFENE: 230 ML B AL) T hE100-200 75 AR IE (D

3000 \ e L N A
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 - JanAs o Jan/20 - Janz2 o Janf24 - Jani26 Jan/16  Jan/18  Jan/20  Jan/22  Jan/24  Jani26
FA IR : Mysteel, B BB IEAT FARIR: Mysteel, B AR ABIEAR

3. wH
31 BARNMERT, BEHEEBEURAMHEIE

2026 4 1-8 A BitA4kH4R1 A 86.43%, IREL 1-7 A 49 85.92%, L4+ 0.52
AN A

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

LRABANARIET, LEhE s BABNBHTE, SHEE EZLRMEH
¥, BRHHEE FRBMNHELFA. LA B LERANHE 2040 Tk, 8K E—F
BP. LRERSEL ZRBME 16000 Tk, 35 E—RBEFF; LRA&HS
o B2 RN 17800 Tk, R E—REHF; EARSHEL Z LM
18400 /T/vk, 4% _E— R340 100 /4.
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D DREBIES

GUOTAI HAITONG SECURITIES

ATk B3

B 45: BEAMHRAER (T/mk)

B 46: WA EIRP AR (/o)

et AR 30000 1

4500
25000 -

4000

3500 20000 -

3000

2500 15000 -

2000
10000 -

1500

1000 B . X L.
8000 1 rmeig. mssi. s00mm. M PEAGHLK:

500 KRE (H)

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

AR Wind, BZEBIEAMR

5o FiE E XX 0 S Ak

&l

FH kR Wind, B ZEFEIERFR

BA47: L@hE L ZLBRMIELE (L)

30000 -
28500 -
27000 -
25500 -
24000 -
22500 -
21000 -
19500 -
18000 -
16500 -

15000

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

— Frab k. i 600mm: Wi PE
AR EmETIZE: 600mm: g hE

EH

H)
CHD

Rni

-

|_|__\1H_I

anr’r‘r“—‘

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

Jan/26

FAL R B Mysteel, ERAEBIZFAAR

3

2.

M K ag A LA

BRONAFT, AREENR LA, S EEENEFT. EANE. FiE.
H A AN AE ) 2 6100, 6100, 6100 T/ok, ¥4k E—RE#HF; LA A,
JTEEARN A A A 5740, 5800 SU/rh, KN RAEERNASEL E— B3 m 40 ST
[k, ] EEEARANARE L — BT
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¥ 'ﬁ‘ = T
(D ERE\EIER i AR
Bl48: mgteA ¥B (rk) A49: NERENBAFE (k)
fk2k: 75%FeSi: VLSS M CHD Tik4h: FeMnB5Sil7: LB iis: Ml (HD
15500 TEEk: 75%FeSi: VLB HIE (HD 14000 fik4h: FeMnB5Sil7: LB #s: 7 (HD
RERL: 75%FeSi: LR R (HD
12000
13000
10000
10500 | 8000
\
\\ 6000
8000 18 \
A Wi L
| pr V 4000
PV LI A W
5500 b v
I 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. REEMNERFTF, LRGAMGNHE LA

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 EREEFF; 0.23mm
090 155 04 & R R IR &) AEARINAS 4 11750 7T/ok, 25 _E— B 3R 0.23mm
100 #8544 & BER IR G FRAR NS 4 11250 /e, 32 E— B3RP, LA
B50A800 FIR®E) AE4R K M54 4450 Uik, 432 E— B ERIIE I 50 7T/,
B50A250 IR &) 4R B M-Hs A 8700 7L/ek., 4 b — B IRILIE n 50 T/ek,

T 4ol ik ELZJE 6 ST BB A 15 of 27



O Ex8E

UE3F

CURI

TIES

ATk B3

A50: e M (/)

A ELIUR RN LA 1 (HD

P ELIUE REA: B23R085: 0.23*1100%C: 1lidjpff: Lifg: M. 4 (FD
VAL RER: B23P090: 0.28*1100%C: TiAff: Lifi: SMff: EW (HD
AL REMN: B23P100: 0.23*1100%C: widpff: Lifd: SR EW (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

3.4. AREGEMAEFT
BN HHT. ERAALNAE 83000 Tk, % E—RBH-F; ERAARSS
M 113000 T/ek, 35 E—RB3F.

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



D BFRBEIEHF ik AR

B/52: 44k, AR EBK—AMIEESL (Trk)

Ek: Fevs0: Tt HIE C(HD
— A A4 VN1I6: fdilgfh: FE (H)
-0 98%: FoiR: mAiimfh: aaELeER: el (HD

250000
230000
210000
190000
170000
150000 IJ*J![\\

130000 rJ’,}”w“\ ux\Hf;erIN\

110000 - g fon ! \

90000 \f M\Vw
70000

50000
Jan/20 Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26

FAAR: LA, B A AR

35. KHFTMETHE, Kaiis b, HBHANEET
TN TR, KON LA, BHANEFT. LAKKT NEH
1180 /L/ek, % E— R 30 ik L4k @BWHs A 13900 T/ek, %5 b
— B3840 100 7T/eks; £ B HELRARINAS ) 44000 Tk, 2R E— B HT.

B53: 4kHF MAEE$A B54: skt B
ERER™: TiO2>46%: Tidafih: 284 (H) o/ H [ BB Ak E R (A 2 ) T/
3,000 W 22,000
2,500 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/24 Jan/25 Jan/26 Jan/15 Jan/17 Jan/19 Jan/21 Jan/23 Jan/25
PR B Wind, BREBIEZFAAR FH R R Wind, EREEIERHR
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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

41, RN TR, A8M8FF

LRARGERNAAT SR, wEENE& LA, LA RFHM (304, 6mm AR ) O
# 13560 /vk, 32—V 80 U/vk; WAFALMNAE 128590 L/vk,, 42 b —
JE138 Ae 690 7T/vk.. hABNHS 623.5 70/ &, B E— 4. 484k 04 340000
T/, B E—JR RV 1000 U/eked,

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
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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 b BERERAE Fo b, e BAR BR AT A

B BB AENAER T, TLRBEBRENBIET. LB bR BN
12.29 7 U/, FIRPLIE 8200 T/rb, L) T AL RARBRAZM AR A 12.04 7 L
/ey, B ERECFEFFE 8200 ST/7k,

B59: Tk REKBR4EAe b BBRBREN AR

BERAZ: Wik Li2C03299.5%: FHTHMN4E: T8 (8)
700,000 BRERAL: TR Li2C0O3299.2%: F#&THH46: vE (H)

600,000 BRERAZNAE (7 FLlek)

500,000
400,000
300,000
200,000
100,000

0
Jan/22 Jan/24 Jan/26

FAt kR Wind, EREBIESAFRT

4.3, A4t EH
TR EAAE A B A, R BALAEANAS 737500 T/rh, % b —JE 3
10000 7T/74,,

T 4ol ik LB 6 ST B E A 19 of 27



D DREHEIEH

GUOTAI HAITONG SECURITIES Fr ik Bl
F60: FAsEEMAs B61: 4cskMBEANA%
R T R A Gl W E TN RS BRI (NGO, TT/ AT
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
FARR: Wind, EREEIEAFA FAtRR: Wind, BREEIERFR

5. &M: 2026 4 1-8 F F4R = E R bR

51. HARFERHEIILTHR, Mo RitRILTH

2026 % 1-8 AMARNFERHEL TR, 8 AMRNE Y EEIRLTHE. Rk
T, 2026 4 1-8 AH4R R+t =& 65184.7 Heb, BT 3.1%, 8 AW /=
= 7461.4 7ok, R T4 3.7%; 8 A B ¥ /=84 240.68 Zeb/R, B¥ ==
37 AIRIIRY 7.48 Trek/ R, %R 2025 4B HIF b T 8.90 b/ K,

A62: XREHMEERTFIL (%) A63: &KE B MM = EAF L
2R KA Y H A AR, D
— H ¥y RN 2 A EEE D

— i AN BRI

350 30%
20
20%
n 300
10 10%
5 250 0%
0 ) -10%
e Feb/18 Feb/20 200
-20%
-10
150 -30%
-15 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FARR: BRGETE, BREBIEAFRL FA kR BR%IHA, BREERIEAFL
1-8 A4 =FRITF LGy K;8 A £4kH ¥ =L TH . FILTHK.
2026 4F 1-8 A &K E A R * & 56339.7 ek, Fligik-3.1%.
64 KEAEXKZZFRITHE (%) B65: KX EASKH P FEFAR LR
. bk, B L F7 4 Ak M, D
R B e
15
300 25%
10 20%
250
5 15%
200 10%
0 150 2%
Jan/l Jan/20 0%
5 100 5%
-10%
-10 %0 -15%
0 -20%
-15 Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26
FTAHR B R4t B, BAEBIEAHRR TR IR Reit B, BRAEBIEAHRRT
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O BxaEirs

AAAAA TON CURITIES

ATk B3

AT v F BRI F . 2026 77 8 N A KB MM Rt v 7515.00
ek, RiTR HIgi%-3.0%. 2026 FA7 8 AN A KEMH Ritidt v 357.00 %
wh; Bt R LLIIR 4-10.5%. 2026 7T 8 AN A &R E Bit4 i 1 4R4F 7158.00
7k,

A66: &K EMIL aFRRE L% A67: KEMit o &R AF kR
m— R AR R G, 2D m— A A RHE T, 2D
— O WA RIEEIEE (G, A ED — O WA RIFEIEE (5, D
10000 60 100
9000 2000 o
8000 40 60
2000 . 1500 0
6000
5000 L 0 1000 20
4000 0
3000 / -20 00 20
e SRR A R < AATATATARGh Ll <
0 | ‘ \‘ ‘| || “ \‘ || | ‘ ‘ .60 0 | l ‘ ' ! l -60

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 8 NAKE%KS & Zitito
84527.00 Zrek,, Rt HLIEE 5.5%.
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 i il il
H ) 0
40000
»= LR, \H | \H L
o AR A A MM AN AR MTRARAATIL
Jan/16 Jan/18 Jan/20 Jan/22 Jan/24 Jan/26

KH B Wind, BREBIELAFL

5.2. 2026 % 1-8 A B K=& FAERY X
1-8 A 2B BEZKZEL (RE4RP ) RitRI LBy K. 2026 577 8 /A
AEBERZHZR (RELRFP ) TR 293092 12730, BitF igig-7.2%.
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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 1-8 A X ZER K ARAR TR EMGRA R, FREFEELT
ARBE R R ERY K. 1-8 A &K E AT TR L F ik 4-4.00%,;
1-8 A &R E 5= L IZH 2R R 38 K-19.90%.

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
_lo 4
220 - -20
30 - -30
FARR: BRGTE, BREBIEAFL FAtRR: BR%TE, BREBIEAFRL
FEFHFLERRITRLERE—FT X, 18 AXRB A 254 E0RE T
184 49879.77 77 FF K, FlHILi£-12.10%. 1-8 A 5B #H T T @R EitEF
Pe3Eik-24.8%; 1-8 A 5 B3R TR R R L3gik H-23.7%.
B72: BEHFIEHRERIFER B73: EEA&IEHRERIF LR
;A LR R THE KD w1 [E] R LA B HME (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
150000 1 800,000 | 5
- 50
\
100000 600,000 N 0
Lo
‘ 400,000 N 5
50000 - ‘ | | | | - VTR
200,000 -10
0 Ji ‘| || ‘ | ‘ i ‘||| ||'|| J|||I |‘|l 100
Feb/16  FPeb/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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D DREHEIEH

GUOTAI HAITONG SECURITIES

ATk B3

A74: B&EHEBREHNR

B75 BGEAIBOFRARZHEE (%)

90000
80000
70000
60000
50000
40000
30000
20000
10000

[

- ——5
20
15

10
5
- -20
o ® ©
S o <)

LI

=
(SIS

50 4
40
30 4
20 -
10

0
_1da,
_20 4
_30 4
_40 J

— B ER TR RiFFE

Jan/26

FTARR: BR%IHR, BRGRIEARRT

THRR: BR%ITA, BEAESBIEATT

Tk Aeds R R gk T, 2026 4 1-8 A& E L k3 inii BT Rk
3% A 5.3%, 4% 2025 R HAEiE K 1.0 /N E 45
B76: T kHEhofl Zt R LIEE (%)

40

30 -

20 -

10

222222222

553
-10 o O O
SRS

-20

=

e I E: R it [ L

0N o -0 o N OO dw o W0
o O O O 9O o [clelNcloloclNeolNolelNolNe]
\\\\\\\\\\\\\\\\
— <+ <4 N N [\ I D T o S Yo I T o B (e (e}
N N NN NN N N NN AN NN NN N
O O 0O 0O OO0 OO0 OO0 0 OO0 O O O O
N N N AN N ANNNNNNNNNNNN

THRE: BR%TA, BRAERIEART

KREEZERITRERY X, A% SERHFIIERIKFE. 2026 F 1-8 A
K& Bt R ik 4-9.00%, 1-7 A Zit3gik 4-8.6%; 2026 4 1-8 A
AE T F LR iR AH33%, 1-7 A Ritgik A-3.4%.

A78: AEZERHRAREE (%)

: KRR ERRAFIRER (%)

— K R

100 -
80 -
60 -
40
20 -

Ja
.20 4

-40 -

-60 -

— R R BRI

Jan/18 Jan/24

FTARR: BR%IHR, BRGERIEARRT

bR BRG%T A, BRERIEAFL

2026 % 1-8 AKRE T, BLFEEHFILTRE, LkH, R MNEZEER
HREK. 1-8 ARBZAZ 2 RITFIER AH-22%; vk sFRit
Blrb3gik ) 11.6%; HRAZ = RTEILRIZRA 4.0%; Hd € RitRE L

ik H-7.1%.
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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 Fep/Z0 Feb/22 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

1-8 AW AR ARG EME, 1-8 AXRBLABERTF LGRS
24%, & 1-7T A TH 0.6 05,

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 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
1 MBI BTG AR
&N _
B EPS (G©) PE
TEFF AR B ERAG () A
2026-9-25 2024A 2025A 2026E 2024A 2025A 2026E
7 KA 600507.SH 4.03 0.11 0.41 0.45 37.61 9.83 8.96 BH
46 % 45k 000932.5Z 3. 45 0.29 0.38 0.51 11.73 9.08 6.76 HH
4R 600019.SH 5. 84 0.34 0.48 0.49 17.38 12.17 11.92 EE ]
AR I 601003.SH 3. 49 -0.17 0.26 0.39 - 13.42 8.95 HH
G AR 000959.5Z 3.42 0.06 0.13 0.15 56.44 26.72 22.80 BH
B4Ry 600808.SH 2.43 -0.60 -0.03 0.05 - -90.00 48.60 W
KAATHS 000825.5Z 3. 34 -0.17 0.01 0.17 - 371.11 19.65 W
B i Bty 300855.5Z 34.37 0.68 0.39 0.97 50.91 88.13 35.43 W
FAZ 44N 000708.SZ 12. 92 1.02 1.17 1.27 12.72 11.04 10.17 W
A A4 002318.5Z 18. 40 1.53 1.59 1.93 12.06 11.57 9.53 W
%8 31 300881.5Z 30. 67 2.05 2.26 2.51 14.94 13.60 12.22 W
e 000778.5Z 3.57 0.04 0.24 0.45 84.50 14.94 7.93 W
Mg E 002443.5Z 12.93 0.39 0.28 0.40 33.42 45.74 32.33 HH
& X 601686.SH 5.02 0.30 0.47 0.49 16.94 10.68 10.24 W
Gl E o i 0581.HK 0.88 0.04 0.07 0.08 21.90 1253 10.97 B
AT A 300811.8Z 83.28 1.30 1.45 1.98 64.06 57.43 42.06 W

By RR: Wind, BREBIEAFER
BLEA: 2024, 2025 4 EPS 18345 &8 CE A SFRALIE, 2026 5F EPS AN A B A8 E AR5 AT 4 B L AT FORE. B4
YEARFER (B ART) AAB EILERR AMNBETIART (9 A 24 BAALAR T ILE=0.86054) » 3 Z 9l EM.

EAVIR Q3 B AVAELE 5G4, 247 RANDZA A& 2026 F—F 5 3142 39.86%,
MR AR £ T3] S it )3 B A R -8.87 10T, —FJE 247 MAbA AR
AR 55.11%, AR eye-it 3442 4235100, Q3 #L 9 A 18 H,
247 A B AR IG(AR 28.64%, ARFET QI #= Q2, B sbFit& A KigE
HAETF Q1 A= Q2.
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ATk B3

&2: 247 TS BAVE G FBOGEE MBA A )3 F A
247 BMRFEFY (%)

2024Q1
2024Q2
2024Q3
2024Q4
202501
2025Q2
202503
2025Q4
202601
2026Q2
2026Q3

26.04
48.58
14.55
56.11
5112
57.74
62.24
42.92
39.86
5511
28.64

WEARERIFESF (1Z5T)
-14.15
16.76
-106.94
-7597
34.70
55.56
60.53
-76.05
-8.87
42.35

$AE R R Wind, BEREBIEAALR

5o FiE E XX 0 S Ak

7. AR
7.1, ARLSRIE A TR

KX TARERAT LIRS F 2 Ao %5 7 818 1 3 LR BUR AR B R s (A
AT BABFEE, RN FRHRANGE T S D 09T fets.

72. ERRETH

o Z5u AN TAR, Mo T s AMsk'E REF A9, W7 5mdekE R BILRA T T
M, 123 THE THRBRERMGERIGEN I ZR F2—.
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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 4R AR B P A RAT L 69 F AT RE ), ARAEIRE PT R 69538k f AMEE, oM E
AT HEEORLIEM, AR FWOEAMEIETHEZGHENE, HREE. ENFNE, SRRTETE ZF HRERY
vy, sk B A,

KT E
AR E R BAE SO R 8] (AT AR A8 BAVE P AR . A8 R B ER A B AR A AL h A3 #)
LREP . ABAEEAKFREFTHE LT LA, FHRARBE &ML, MARMRIEF ) .

AR 12 &R R T AT A, ANE) 2 iZ 55 S0 RN . TR RT M8 RMEETIRIE, KBS FTEATH. TUAR
MR B AN B) T LA RIS S B eGPl , AIREPTI80EA RILTAT G 95 . BRI MAT A Tok. TERIN R AE A
HEHEIARIE., ERBRE, AN TLHRERBEHELH. TUAENR—EGRE. AN E) FREARE T 415 B4R E
ERIOKRE. BB, AN AIREFTAEETERL B @40 BN TARES, BRH R L G4TREA R 3 ISR,

AARAE P TIERR RIS TRAZEEANFEP . THMRE P AAEWRB. EAEMELT, ARE T 015 ERATREHEILY
THBIPETAGER AR, RAETHAT, And). And {TRA KRBT ARBELH — KA, FEHEH 5 FRIK
B, TR A EALR AIRE T 49T 557 5| B AT R AT AE. R F 0 &, JLBsBOh e TR TR R A A
ANE) . AANE) R LR ABMAM K.

ANE) A A BT B3G5 B M — AR S MR TR ARIAMZ NG 6942 &7zh, Bk, BAFRESE, EFEFTHHFL
T, ARG BEFT B X BN T LA HA B2 IR 5] 090 8) P R AT B R F HATIE A RAAR L F), A7 e A X sk 5] 324t
REFIRPELTARAT. MSIR P RE 2T A RIRS. EREFTHELT, ANE) R T a4t AIRE PTiR 3] 693
HEE,

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