O
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GUOTAI HAITONG SECURITIES

BREZAR | 2026.10.18

B B MR E B

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

o0

LRARMARELE TS, R EA TR, LA (10 A 12 8-10 A 16
) £ 24kt A 1085 ok, IRHLIR Y 43 Fok; 4R EA 395
ek, IR 25 ek, ARG &, bREBEARNAELSES 390
Trek, IRV 37 Fek; KAAEREA 58 Fek, IR 03 %
by RGBS B 372 ek, IR 8 ek, 4] EAGH@, L
JE) SRLANAR ) B A 158 ek, IRPLIRV 11 Fvk; &KATER) EA 60
Trvk, IRV 4 Tek; KEART BEAF 66 Tk, IRHLIRY 9 ek,
BYFIETR. 28 247 RN F TR T, ARYE Mysteel £
3, LRAARE 247 RAR Z 0 IF L& 80.51%, % E—BAY 0.86 /4
Tk, AE 247 RART B SRR £ 87.74%, H E—EMY
0.06 N a5, K=& 233.66 Hob, Bl 3.03%. LB 247 K
AN B A F ) 823%, R E— 3 1.30 A~F k.

8 AR * R LAWY K. 2026 4 1-6 A A4k T4 2.8%, I-
7R T 3.0%, 8T 8 MA T 3.1%, 8 AmAsk == TH 3.5%; 4
ARAT 6 N A T 3.0%, AT 7 AR TFTHE3.1%, 3T 8 ANA T 3.1%,
HF 8 AR LT 3.7%.

AP B K SuAP AR T R A 154 Tk,

8 AE &4 BAE 34107, 2026 4 1-8 A ZEAIREA 294 12
T, BIHTHE 62%. L FaTAAMATH 25 127, 3 A5 4i 9 1¢
v 4 A& F] 109127, 5 A2 4] 106 1271, 6 A& 4] 136 1¢
T, 7T AT 271, 8 ABEF) 3.4107T,

FRA B, BARIFUERY. AT TIT, 7 MRE
KBS T, RATALM =240 E K6 1 @467 mm L9 2
MEG; AR, HliEdkan AARE KA 2R K. Mtk A, £
JEFAT VAR 29 T0%HAMA TR, BT pe i F 48BN, &
MLk I L 09T ER, MR T A 2R IS A,
BHIEHEIPR, KPR A, FLEFERI;. REZFELEL
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
PATHANE, 58 2 A8 48R3 5, SRAE KB & AT,
3) ERAASAHT, AFEHKPEHLHF 0 LT RS,

R T LSHIKE AT, FRRE T,

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

A4k (B4R = EE 3.19%) 2026.10.11

A4k CHRSRAT Ak B SR ECAB JE 20261010 (iZ4R%E T
B4 EARLE B 214 10 A 9 B )Y 2026.10.10

MR CARSRAT L B 4REIE SR (Z4R%E F 69 2035 A%
W B4 10 A 2 B)Y 2026.10.07

R4k (8 A B &4 EF)E 3.412) 2026.10.06

Mk CRAZ A E 6.93%) 2026.09.28



D EFEBIES PR

ooooooooooooooooooooo
l ‘i

1. 4R4k: ARBNARIREL TS, B EIREE T oo 3
1.1, ERRMMAEIRE TS, MHEEFIRL T s 3
12, AAMEIE T E LI, BHRRE L e 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, #F BIEMAETE, BN TIE e 8
2.2, BRAE BT BT LTl oo 9
23, ) BRFEHIRCTE, AT BREAFEI e 11
24, M) BEELETR, B BREGIRITRE (e, 12

TR 2 = TSRS 13
3.1, BT, BEHELZBHMEET e, 13
3.2 RREEEMAE ETT et 14
3.3. BRGNS T, FIG RN AEIT T oo 15
34, BRI AR T ettt 16
3.5 SRHAFMAETIE, KA T, BHANKEET 17

O T i T 18
4.1, TN AETIE, ABZEMAETIE e 18
42, I A BERERAZFo B MBI 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 Bl & T EATEREY Koo 21

L = 5 SRR 25

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

WE GV
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O BxaEirs

CURITIES

ATk B3

1. 4M4k: MR IRIL TR, EEGIRL TR

1.1, LRAMMNAIR TR, A EEHRIR TR

B EiESR S ARR RN AR IR IR Y 50 FT/rk £ 3220 ST/rk, HE¥E-1.53%; 1
RNHIRR Y 8 /e E 3072 Uik, HHE-0.26%. & HAILERAKH
IR Y 30 /e E 3330 /L/rh, HKR1E-0.89%; HATMASR Y 12 TR E
3239 U/rk, WK1&-0.37%. LiEFFARMIETIE, AEME TR, XHMET
M, B Bk ARMAEIRLIR Y 40 ST/PE R 3400 T/ek, HKPE-1.16%; _EJF
A BAMNAE IR IR Y 20 ST/ E 3860 ST/, HKTE-0.52%; LB EATNAEIRIL
BV 20 TRE 3710 T/k, HKTE-0.54%.

Al FLRRRNELALFA (UMb) B2: REFHRENELESE (Lrb)
i ¥ MR LUER:HRB400 20mm:_Eifg — I E AR LR A5 (Q235B,3.0mm)
—— RSN (RS 20) RS0 —— MRS (R A ) LB IR
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: ZMAKNHEALE (k)

FARIR: Wind, BREBIELAFER

B4: vHRPAEMBLATE (k)

7000
6500
6000
5500
5000
4500
4000
3500
3000
2500
2000

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

k& E14%:6.5:HPB300: ) /I

P i 20mm: E i
8000 —— A& A FLCE:0.5mm:_Fifg
7000

6000

5000

4000

3000

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

FH kR Wind, B ZREFBIESAFL

FAtkR: Wind, EREEIESAFRT

L RAMM AR EG TR, M) B TR, LR £ 2MMAEL A 1085 77 ok,
IRPLIR Y 43 ek AR)T BA 395 vk, IRBGIRY 25 ek, AAAE G d,
kR RRBARAL A R A 390 ek, IR 3T Frek; KATARA RS 58 Tk,
IRV 0.3 ok #hEALD R 372 ek, IRV 8 ok, 4R BT
&, b RSREARAR) EA 158 Fek, IRV 11 ek, AR BEA 60 7
b, IRPCIRY 4 Tedk; REAN FEAF 66 Tk, IRHLIRY 9 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. MHEERELEHA, EHAXELEHA
T ARMEE BRI LT, ARBATEIE FSH 863 Freb, IRkig
Hm 154 Trek, Hap, SBLAREILH A 222 vk, IR A0 83 ek,

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 - SNA
1100 - / vy
1000 1.
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 - Y
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

LRAEMRIXEHMEMIRL EA. LR EMRIIHME 45 Frek, Kikigi
118.33%.
B13: BMARIXEHME (45 Fed)

FARIR: Wind, BREBIELAFER

160 -

140 A

120 -

100 -

80

60 A

40 1

20 A

0

AR HAEMREEMARLE (Fed)

%1 %6 H1LE %168 %21 %26F %318 #36K %41E  H46F %514

20224 20234 &
20254 & 20264F %

FAt kB Wind, EREBIERFRT

13. 28 147 KRR Y FLERLTHE

A B 247 R Y FF TR T, 4R3E Mysteel 235, EREAE 247 KA
SR 80.51%, & E—RRY 086 ANE 4L A 247 KA S8 7~
B A F A 87.74%, B E—RRY 0.06 2~F 4%, LR 247 RSB F

# 8.23%, R _E—R¥An 130 A~F 4%

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/l4  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

LRAMMEETE. LEMMEELFE 795 Bk, R E—FRY 04 7
b, L EBLANEE 174 Fvk, IRELIEA0 4 Fek, K FE 284 Fek, IR
LY 9 ek,

4ol Bk B LB 8 T B 6 of 27



D ERBEIEH GELE

TAI HAI TONG SECURITIES

A19: MEMAESE ($4i: Feb) B20: AAERESF ($45: o)
400 - 360 -
350 -
350 1 340
300 4 330 -
\ 320 -
250 A 310 A
200 - 300 -
290 -
sH—_— ] J L 2%
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

AR Wind, BZRFBIEAFR

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

L AR FRSARA FAE A, RIFERELFAEEA. RAEAEDE b
24 34 Uk, B_E— 30 26 U/, M FEREAR G T3 e A A 124 T
[ok,, B E—JE3E A0 6 TU/rk, BAEBLRAT G — A A 64T 3 & AR RS
29 SU/ek E-114 FU/rk, SBEARABED AT G —AN A 69-F 34 4 = AR 49
T/ E 224 T/,

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

AL AA FAVE (Flb) AZBIRLAR A A (FTld)

2,000

1,500

1,000 ny '\ | H "r
t‘ | A J'&

0 N s
Jan/16 Jan/18 Jan/20 Jan/22 " Jan/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

ARBR A 5 — P # A FANR (Ald)

l
ALY
(VLA b L

AR AT e — P SRS A AR (ATl )

!

Jal ’4.

A N ‘ W‘ix

Jan/18 Jan/20

B24: LERs LB

Wind, B ZEBIEAMR

1.5. ZEMNFTF, BRAMNTHE, B ARNEFF

B £ B BFBLARN S 1030 £50/00, R E— B HT; BRBEBSURNE 740 £
Tl B E—JRY 15 £, B ARBLERNAE 641 £0/4E, R E—F
FF;, LBBLURINE 476.94 £ T/, JFIRLIR Y 1.00 £ T/,

B25: A Es M

BRLAW: Gre0: ©20: 4NEkARL: M. LEPPEHLX (H)  S&so/mt PELHAE: A36: 3mm: A T 35 L X
IR0 : B500B: ®12-16: MEkflk: it KRB (HD SEou/ml CHD oo/
IRGUN: At HA (H) Ejuml MELBAE: S2350R: JF2.5-8mm: ANEkA L. TR KR
IRLUW: A% dEEG SEoc: B (HD SEsomp CHY o/
1600 2500 PEME: Wi BHA (H) Eiom
— HEBCE: Eouit: igiES: i (HD Eooml
1400
2000
1200
1000
1500
800
600 1000
400
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
AR IR Mysteel, B AEBIEAFT FAH R IR Mysteel, B A AEIEARR

2. BAHNAEAS

21 RFTBARNAETR, BRXNETH

LRA%HT BRARNHIRT S, BRNBIRLTSE; ERATNE TR,
PMAEIRL TR, LR B REE PB4 (44F 61.5%) 647 L/rk, 3 E—J
B 4 Ul SRE R A FARMAER Y 10 LR E 672.5 AUk,

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

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
3,000
800
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# ST AT EA LA, MRS BTAREEF. LAKS
LT EL 16534.67 Fek, RGN 54.45 Feb, EREE A 64 R4S U O
kBB R R 321 R, BRAT—RA#EF.

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

EH%TEEARETR, RXA ST EEARETHR. LACHSKS
B B ES5TT2 ek, IRIR Y 19.7 Frvk; LKA L4k 87 B B & W 1624.3
Trek, PG 2063 Trok, BARRA, MELKET KIEF T, 45 B4ke 5]
BT 24228 Tk, IRHIGAR 119 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 B ¥HEE 32254 %
wh, RGBT 18.6 Fek.

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

WRKT BELETRELARERARLTRE. LEEA (10 A98) Hie. %=
36, FMG Foik KT S4KA B B LK 20433 Tvk,, BAT—RMY 212 7%
wh, B, WIS B RN E 621.1 Tk, FIRIRY 216 Frk; sofesbdn
Y B RN E 483.4 ek, IR 49 ek, FMG 45 & X W& 458.3
Tred, FIIRELIEAn 82 Tyvd; KK FISGRA B R E 480.5 Hek, JEIRLIR
28 Frek,

M35 WABKF BAEFHRABEEARE (45 Zvd)

WERRT R ORI Jid (D mEE ORI
BT RBTEE: WURHIE: FMG (D PR R KR —A R AD

3000

2500

2000

1500

1000

500

0
Jan/19 Jan/20 Jan/21

WO BHP ()

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

TR B Mysteel, ERABIEATR

A36: M) BRES (45 Feb)

23. A BREBRILTR, &4 EREAFRLEF

WM BEEATCTR, W) BRFHTHRESCRFE. LAFRRT
B A 58022 Fvk, A E— IR 7.43 Tk L RART R EAF
BT R R #1065 K, B E—RBFF.

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
FAt R B Mysteel, EBRAEBIEAFAR FALR B Mysteel, EREGBIERAFR

B BREAR L, B0 BREATHE.230 REILLEREEAF 4121
Trek, B _E—JE3EHn 126 Hek;, FEBC ERES LT 146,11 Hek, AT
— BV 16.03 7 vk,

B38: B BREH ($4i: Feb) B39: o RRAEH (Ffi: Frb)
B 2805 ML) T PRRE<<100 7M. JEAF: RE RD . EOER. Bk (E AE . HETEEAR. Fousdk (U
m A 2303CMNCARAL) T A RE100-20073 M fEfE: I () e e F
agp I 230FMILAAL] T 7 RE>200730E: PEAF: HIE O sop | ke IEHUREAR: s UR AR e HRE 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

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

24, R BRELETH, B BREAILTH

W BRES TR, M) RIERSTRARKEA. BUE4) A4 76113 %
b, B E—RIRY 179 Bk, AR BBEEA-FHET R R 1225 R, ARAT
— ¥ 0.1 K,

B40: WM EHRAER ($45: Fed) B4l M) BETRARHK ($45: R)
1300 | MREEME: 247FANERAY: FEAF: PR (FD i 24 TREERE: 247 WA JEAFE A RE: T E
A kK
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

Bl GERESA TR, tokEEEn B4 TR, LA 230 ¥

WAk s A M B A A 77876 ek, FRL E—B Y 6.26 ek, b

J o B T R A A 267.95 ek, R E—RRY 7.05 Fek.,
40l 183 X ZJE 89 S T 33 12 of 27



O Examis Ak AR

GUOTAI HAITONG SECURITIE: s

A42: o) BEAR (B4 Fwb) A43; #HokBEEEOAS (45 Zwh)
WA 28050MSLERAL) s PRE<100750G: FREAF: T CRD MR, W, ENER U
3000 | PRAEHE: 230F ML AALS T, PEREL00-20070: JEAE: I () o e
WA 2305 FERE> 200030 AR thIE (D 1000
900
2500
800
2000 700
600
‘ 400
1000 |
‘ 300
500 200
100
0 0
Janie - Jani18 o Jan/20 a2z Jani24 o Jan/26 Jan/l6  Jan/l8  Jan/20  Jan/22  Jani24  Jani26
FA IR : Mysteel, B BB IEAT FARIR: Mysteel, B AR ABIEAR

3. wH
31 BARNERT, BEHEEZURMEHT

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
F, BHESDEE BLBRMARHFFT. LB ELEARNAE 2040 Tk, KR E—))
BP. LRERSEL ZRBME 16000 Tk, 35 E—RBEFF; LRA&HS
o B2 RN 17800 Tk, R E—REHF; EARSHEL Z LM
18400 T/ok, R E— B #H-F.
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D BFRBEIERF 5 A

B 45: BANMAASE (Ark) B 46: W H B IRP HAR A (FL/mE)
hHe: JEAR 30000 -
4500
25000 -
4000
3500 20000 -
3000
2000
10000 -
1500
1000 5000 1 imu. mgvis. soomm: thfh: FEHACGR:
500 Kz (HD
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

B47: B BB MAEAES (Lmb)

—— R IR 600mm: ) f: X, AR E (HD
—— g EE: 600mm: Wi hE ()

30000 - FEE'EE& . 600mm: Widptr: PE CHD

28500 -

27000 -

25500 - =

24000 - }

22500 -

21000 -

19500 - J[:hti

18000 - = l

16500 1 __L'] AJ—_L : AI_J-H__J“’Hﬂﬁ -

15000 ‘ : e U i ‘

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

FAL R B Mysteel, ERAEBIZFAAR

3.2. AEREHE LS

BT, ARBENA LA, T EEENE TSR, EAAE. 55,
R BRI AE A A 61006100 6100 T/rk, K 5 A4k 645 £ — B F,
Fif R AKNERR E—AFT;, LANE. T BAENES 5 4 5680,
5750 FT/rk, M REEEMARIE E—F3Em 30 Tk, ) mAAR AR L —
RV 30 /e,

4ol Bk B LS 0 o T B 14 of 27



EZFRiBIRUESF g
D BRBEIEXR kAR
Bl48: mgteA ¥B (rk) A49: NERENBAFE (k)
fk2k: 75%FeSi: VLSS M CHD Tik4h: FeMnB5Sil7: LB iis: Ml (HD
15500 k. 75%FeSi: (L g: HilE (HD 14000 fik4h: FeMnB5Sil7: LB #s: 7 (HD
REEL: 75%FeSi: LS| HH (HD
12000
13000
10000
10500 I 8000
\
‘ A 6000
8000 14 N |
FAPE M TA 4000
VY | SN e b
5500 M Ve S
LA S 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

FA kB Wind, EREEIEAFA

FARIR: Wind, BREFBIELAFER

3.3. REeEMNERTF, LREARNEETF

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 IR &) AE4R A #h-#s A 4500 7T/ok., 32 _E— B ER I AF-F; B50A250 &
IR EEAR K A% A 8750 /rk, 33 E— B IR,
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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. RGN TR
BAkNHE T, LRGN 82000 L/ek, 42 E—JERY 1000 Tk, L
FlARA A 111000 7T/ek, 2 E— By 1500 T/,
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O BxREEIs

CURITIES

ATk B3

B 53: MmNk AHE

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
130000

f/\ w‘) b

o Mk_nm M
90000 A
70000
50000
Jan/20 Jan/21 Jan/22 Jan/23 Jan/24 Jan/25 Jan/26

FAt kR, EiBMBE, BRERIELFFL

35. KT N TR, KAaBMBETHE, HBHENEHFT
AT NAETH, RORIETR, BRAMBHET. LR A
1150 7T/rb,, B E—RR Y 10 U/, B RGN 45 A 13750 Tit, R E
— BBV 150 TT/eks; b B iSRRI A 43000 Lok, 3R E— B

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

e (H) ol v L K R (S 40 ) T/

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

41, RN TE, A8MIETHE

LEARGMNATE, SEENETE. LB (304, 6mm Bt ) H
#% 13270 U/rk, 32 E—RRY 210 Uk RARARMAE 119510 7T/AE, 42 B
— BBV 4360 U/rk., shAAINHS 613.5 /T A, B E—RBRY 10 T/ L.
A4 A& 335000 T/, 3R E— Rl 3000 /AR

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 RERERAZ Ao, e BIR BRAZ N AE

BB BAE M T, TR NAA TR, LB B BAZM A
10.25 77 7u/vk, JEERIGIE 18000 /U/Ph., b J& T Ak BER BRAZ 444 10.05 7 7L
ok, F)ERELTE 18000 L/74,

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
£ B BAAE A A EH . BB BAAE St AR 742500 FU/vk, B _E— 3
2500 7T/vk,,
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D DREHEIEH

GUOTAI HAITONG SECURITIES Fr ik Bl
A60: AAbsEEMbA S BI61: WLt e A %
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
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 ERBEIUER A7 B
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
& RN L FIR4FNT, 54 2048 4o 455, SiRs
ERAE SR, 3) FRAFMEET, FHEA KRB HIA G LETR

go,
1 MBI BTG AR
&N _
B EPS (G©) PE
TEFF AR B ERAG () A
2026-10-16 2024A 2025A 2026E 2024A 2025A 2026E
7 KAF4R 600507.SH 4.03 0.11 0.41 0.22 37.61 9.83 18.32 W
46 % 45k 000932.5Z 3.55 0.29 0.38 0.51 12.07 9.34 6.96 HH
4R 600019.SH 6.04 0.34 0.48 0.49 17.97 12.58 12.33 HH
AR I 601003.SH 3.46 -0.17 0.26 0.39 - 13.31 8.87 HH
GRS 000959.5Z 3.44 0.06 0.13 0.15 56.77 26.88 22.93 HH
B4Ry 600808.SH 2.40 -0.60 -0.03 0.05 - -88.89 48.00 R
KAATHS 000825.5Z 3.38 -0.17 0.01 0.05 - 375.56 67.60 R
A & B 300855.SZ 30.73 0.68 0.39 0.99 45,52 78.79 31.04 W
AZ AR 000708.SZ 13.20 1.02 1.17 1.27 13.00 11.28 10.39 R
bk 000778.5Z 3.63 0.04 0.24 0.30 85.92 15.19 12.10 ek
Mg E 002443.5Z 11.25 0.39 0.28 0.40 29.08 39.79 28.13 R
V& & X 601686.SH 5.07 0.30 0.47 0.48 17.11 10.79 10.56 HH
Gl E o i 0581.HK 0.77 0.04 0.07 0.08 19.15 10.96 9.59 HH
AT A 300811.5Z 67.58 1.30 1.45 1.98 51.98 46.61 34.13 HH

FAERR: Wind, BRAEDIEZAAR
BLEA: 2024, 2025 4F EPS 18345 &8 TE A SFRALIE, 2026 5F EPS AN A B A8 iE AR5 T4 B L AT FORE. B4
PEAFER (F15; ART) A S BICEP M BALART (10 A 16 BAASLAR FILE=0.85658) » #F &tk &M,

FATRH Q3 B AVAEL: 35 H, 247 RANG B A F 2026 4F—F Z 341H 2 39.86%,
ARMGRAR ANk £ 77 8] it )a g AR -8 87 1L L, —FJE 247 b B A F
IR 55.11%, SR age-it)a845 42 4235120, Q3 A9 A 18 H,
247 AN B A R IME R 28.64%, BARIET Q1 A= Q2, B TR ZA A KiEE
HAKT Q1 A2 Q2.
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ATk B3

R2: 247 RAAD B AR F B L Mk A3 8% F)
247 BARZEFLL (%)

202401
2024Q2
202403
2024Q4
202501
2025Q2
2025Q3
2025Q4
2026Q1
2026Q2
2026Q3

26.04
48.58
14.55
56.11
5112
57.74
62.24
42.92
39.86
5511
28.64

WERRIAESH (1Z7T)
-14.15
16.76
-106.94
-7597
34.70
55.56
60.53
-76.05
-8.87
42.35

By RR: Wind, BAEBIEAFER

5o FiE E XX 0 S Ak

7. AR
7.1, ARSI R AT

KX TARERAT LIRS F 2 Ao %5 7 818 1 3 LR BUR AR B R s (A
AT B ARG, RAVTHRNER ™ S =D A9 7T GE L.

72. ERKETH

Yo B AR AL TAR, Mo T on ARGk S R R 5, WP stk E R B EH AT T
M, 123 THE THRBRERMGERIGEN I ZR F2—.
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D BFRBEIERF ik AR

ArE) BA F BB 2AOR HIEF R FH L 504

A R

Y& BA b BEA BRI T OIEAR T E AP T RAD L 69 F AT 6L ), RIERE TR A GBI R A SIEE, S
A TFAEE G IRLIEM, KRS FTWEAR R TG RTIE, HRBEZ . ENANIE, SERTIETE ZFHIRERY
vy, AFLE R,

KHEHA
AR E S BB IR AR RN E) AT AR “ARDNE]7) RREPAEA . A8 R BB AKE] RRE R A AN E) 4
BREP . AREAEAN K EAEFT ORI T LK, A RBAZT &M KK, MR BRAEFT ) 4,

AR5 SRR T ST A, AN RS E RN, ZEMST EURAAEITRIE, RIS AR FH. E LA
AR WA 3] FAA AR S A 9 FI0E, AR IER I ATO 0. IMEAAFANT A Tk, LA RIR A A
AU 8 AIURIE, ERFIB, AN T 5 ARE B, FILRIAR SIS, A3 RIRIE AR FT 15 G IRH
BRAKE. R, ARSI & T K Bt B TRk 57K, AT B 5 B AT X240 69 AT R ABAK.

FARE T ARG BIRS TR EEANANE P, TMREP BAEHREI. LT, KREF 915 &AL EILY
M BATAEAT A E D, EAEFTHAT, Ans] . Ans] { TR KIAAM RRBEAA — R, RERFTH 5 FHEFIK
i, BRI A BRI AR T AAET R P75 G EATIR R RATATITAE. KA 002 &, 3Bl e BT8R R B A
NE) . ARNE) R T RE RBEAM K,

A E) R AE Bl B 325 A — AR AR ST R N0 6945 & iRzh. Bk, BFHEEE, EEEFTHHRL
T A3 BT B R BRI T GE R4 A 3R B 690 8) P RAT 6 IE A4 RIAB I HATIEA R 5y, 47T i A X 2o 3] RAk
R GBI TARAT. MR RA 2 f = oA KRS, EFAFTHWHILT, AnE) 6] il T fednfE AR PTi2 3] 692 8]
HEF.

THHRE, HEF R, BAA R AREEAE BRI E— AT RE, ALY ARETARKE THFIdr. £
REBAA, dohEE, B GeF AT E8 5 ERR R

AIRERABALA A 8] TR, REB@IFT, EFTIMANATAFAERH KB, ZH ZLEARFIR . dofefF A0 8] B &84T
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