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Mk L HEH: 2025505 18 8

HRIKHPEML T, MRS FERE

— MR ITI AR
AN Sool B
BIHR: fE (BH) > e E 2025 55 A 16 B, B KM A it =8 868. 35 ok,

. I TF % 0.67%, BT M 2.38%;247 RAR B4k kK B 3 =
RiL—FAY % 244.77 Fek,, IR T4 0.35%, B b b4t 3. 33%;247 K44k
e ik &y A A B & 91.76%, AR T % 0.33pct, Bl bt
3.19pct; 87 Tk W IR WP 4R ) /= fe ) Bl & 56.57%, 3 tb LSt
1. 49pct, Bl tb L 2. 30pct. A B KXAM F RIBLAREF BR
5, HARHBLRIRLTR, A2 BTHE, 244K 8 &

20% A

10%

-1%

-12% 4

3% B e T .
3% , , , > EXB: RE202555H 16 H, AKRMESTEEE 913.76
2024-05  2024-09 202501  2025-05 ek, FIR LA 8.11%, BILT% 4.92%; AT 5 B ER M
H X & 9. 69 Ak, FEIRb L 2.74%, Bl T 1% 32.25%; A%
AT =AM 2025 5 3 H, MM A B o4 1045. 63 Hek, A IRk LA

30.12%, Rtk LF5.75%, A Ritd od= &+t 2742.85 7ok,

P iE P %5 S0230523080001
PR 3R L5 61.61%, Bt EF 6.31%. A EKAM FRALE

Lt Wb, MR EHATLLA, 5 AT QR FHARPELRE,
EAAM T A E R
BRA: Ak > BAdk: MZE 202595716 B, BARMMESTALRE A 993.67

Trvk, IRV & 3.81%, R4 25 48%; Z KM EHT A

W E A 52 :
Bk s BUEOIAOITI0S 5 436,99 Fok, IR TR 1. 36%, RTS8 89% ABE

#i: pengy@hlzq.com KAMERDNREE, T ARETRIEREREE, ARKT
&—7. 76%.
8% Mk > A BF G B E2025F5 7 16 B, Bk B BB % 62%Fe
T MWAAEH T71.2 T/ Bk, FIR LA 1.71%, Bl T M4 12. 88%;
(kB = @amdg, XERFFRL Cn R AN g A G 0 . )
F— R4 AT 4R 2025.05. 12 FEMWH & 5% 61%Fe 44 710. 8 T/ 8ok, FIRL EH 1. 94%,
Bl b T I& 8.87%; # % 202555 H 9 B, 19 AN B0 LN e ik
(LEHHART S T EFHk, AL F GRS ® 2422.5 ek, BT 5 4. 64%, Rt _EF 3. 45%;
F) 3 i A0 A 5 ) = A —AR B AT Mk B AR ) 45 NNA 0 sk a B S 2354. 6 vk, IR T4 3.88%, RILL T4
2025. 04. 01 13.96%. RAEEE A4 HE 202555 A 16 B, EMEL%
(s tafadt, & RBHRL—ME% A6 4 # 2428. 57 /v, B 3Rk £ 0. 09%, Rl LT I 15, 61%;
47k 4R 2025.03. 18 ik A Sk 07 A e 3T A 45 4% 2870. 5 T/vk, JEIREE T % 0. 01%,

Fllb T IE17.22%, BIEQBZ: A& E 2025 F5 A 16 H, KA L

BEIEM A& A5 40 1258. 02 T/vk, JEIRILT % 1.50%, Rl T4

37.12%; B L — b & AL B M 4% 1689 /v, B IR LT % 0. 65%,

B Eb T 4 31. 62%; 230 Rk AL = 4e 4] B & 75.23%, JAIRLL

L+ 0.18 pct, Flrb b 2.53 pot; Mz Biuidk: =bBEAE 7
HINA LG TR



N

k: EAXEAN I ABAN M

>

Q C‘HﬁINA EOEU?;S

17 e R

/v, B E,

WA 3% B ZE 2025 55 F 16 B, Mysteel 4R %3 #h# 35 &
3485.58 7u/vk, JIRL 0.92%, A 3Rk 0.43%, FH-12.56%;
Mystee | 4540463 M4 45 4 9343.19 /%, JIR-0.01%, AR
b 0. 04%, ) tb—2. 67%:2025 55 H 9 H , &3R4+ 4% 35 4% 208. 3
&, BI-0.53%, HIRb-0.14%, F)rb-3.65%. A& EWF5F
HEREEARHLTE, THEAETRKELAFBR, XEFLHEE
AR, MAAPRAMNHEIEEHET.

ATdk #2025 F5 A 16 B, FEIEE XA A R#EEITEN (L
TN ERF A ELEESE) , ERARFEAEL. AIFHXHT
. BALFOEEE T EELKL, HFE—FRA LT
ST A, ROKAFWMEATHES, B L a]
SR E R

BRI W B R TAM T AN BT E 1 TEER A LA A AR e
1B8RFA. FKs%, ITLAZ AR REHRLE, FlELEid
WFay L IETRBF T4, 455, A2 KRTHE, C#es
RAEMFEG FREBE L BRI REIR, FLEFERA,
AWML, P RE R EAIT LR LRAEY, giFiT
A “HEET RR, ENKIE: 1) BA SRR BRI AN G
Ak ks EARATAY (600282, SH) . 4k 3% sR4k % (000932.S2) ; =
ML (600019.SH) 2) BB @i 2. &M hnfh = S 694840 8] :
A A4EHF (002318.82) . XA (603878.SH) . A &4y
(603995. SH)

R&RT: THEXGETAAY. ZHFRAFAY. KER
B WG BA, MR R AR #IE 3] A,

2025/5/16 EPS (%) PE
EFRD T 8)

KEMGT) 2024A 2025E  2026E  2027E 2024A 2025E 2026E  2027E
600282.SH | @My 427 0.37 0.41 0.46 0.48 12.8 10.4 9.3 8.9 5
000932.8Z | % %44 5.00 0.29 0.41 0.48 0.49 14.2 12.2 10.4 10.2 HH
600019.SH | ZEMALW 6.96 0.34 0.48 0.50 0.58 20.9 145 13.9 11.9 5
002318.8Z | A 4t 23.99 1.55 1.76 1.97 2.18 153 13.6 12.2 11.0 AR
603878.SH | Kt 1% 5.30 0.22 0.43 0.52 0.49 25.5 122 10.2 10.9 AIER
603995.SH | &£ 16.68 2.19 234 2.63 2.98 8.3 7.1 6.3 5.6 AIEL

KFELRR: Wind, REEFHFFRH (ZRBR. AR,
ME A Wind —EFAH)
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2 I PIAT AL IR ooeoeereeeeccreneeeesesessssesesesesessssssesssesssasssssssssssasssssssssasassssesesesasassesesesesassesessssesassenes 2
2L A ettt ettt ettt 2
22 R ettt ettt ettt e ettt ettt ettt ettt eeeeaes 3
23 T ettt ettt ettt ettt 5
24 TR oottt 6
2 R ettt ettt ettt e ettt n et ettt n e 8
206 AT ettt ettt ettt ettt ettt eer e 9
3 AT ILZEH coerceeeeeecsesesesesesesssssessassessssssssssssssssessasassssssssesss st s s s st s as e bbb bbb SRR bR s R bR RS Rs bR 10
B F RN B) et s s s e eSS b R R e e bR e R e e e e SRR R e bR R Re e e b ete 11
5 JATL B creeererernreenesesssssssesssssssssssssssssssssssssssssssssssssesssssssssssesesassssssesssessssssssesesessesssessessssesssesesessesssesesases 11
6 JUIEFRTT cuvererrcrerereresssesesssssssssssssssssssssssssssssssassssssssasssssssssssssssssssssssasssssssssesassssssesesssssssssssasassssssssasasss 13
BB X
Bl 1: B 0 R ATl B R 8 w0 oo eaenes 1
Bl 20 SRR & T AR B R IETE = B oottt ettt ettt ne 1
B 3: AR Z B R FE BB AT oottt ettt ettt et en e, 1
Bl A: AR R B ) FRIETB T T oottt ettt ettt 1
B 5: 247 RAVGRA AL : 2RI B 37 B (TTPE) oo 2
B 6: 247 KA : B8 Z REAT I (%) oot 2
B 7: 87 RIRZEAIRY AN ¢ F R FIE (20) oo 3
B 8: A KRSATINM: D ULFEIRZ B (TTBE) oottt ee e eaenees 3
B9: FARTHREZEIAFAME IRIZ (TTBED) oottt es et ee e 4
Bo10: A RBAM: T B (TR oottt 4
B 11 A A E T EE (T BE) ettt 4
Blo12: AR BE O EE (TTBE) oottt 4
Blo13: ARAE TR B TE (TR oottt 4
Bl 14: ARABE D EE B IT CTTBE) oottt ettt s ettt eaenees 4
Bl 15: B RMHATTAERE L (TTBE) oo, 5
Bl 16: AR AT A (TTBE) oottt ettt ee et ee e enees 5
B 17: 247 KAV W O BRE LIS (TTUE) oo, 6
Bo18: 47T AB OB ORI BIEL (TTPE) oo, 6
B 19: 114 R LBE O RT GEG T REL (R e 7
B 20: 247 KAV IR BEIEE (TTPE) e, 7
B 21: 247 RANVBRD W B R JE (TTPE) oo, 7
Bl 22: FEBOBEES (TTBE) oottt e ettt eees e eeeeee e enenees 7
B 23: FPEBZELDLE R IES (T oot s e 7
B 24: Mysteel ZANLESTMAEFTEEL (TU/ED oo, 10
B 25: Mysteel 4F4NEITMNAEFEEL (TU/TE) oo, 10
Bl 26: A MAETEEL B oottt 10
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AR T B0 B 5 PR BT oottt ettt ettt 3
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202555 A 12 B £2025F5 A 16 B, ¥ 7 M4k 45 KB F LT 15 0.43%,
BT AR EIELEAG KBRS A, EIE4R45(0.76%) B4R FF (0.55%) .
440 11 (-0.45%) & 4R(-1.06%).

AEEFENIF, MK AT RGN 3R] K4FH (4.10%). &
g Ak (2.84%) . 4 % 4N4k (2.46%) . MHARBE (2.36%) . A 2R (1.52%) ;
AR AR B E B BN B) AR ARAY (-4.76%) . FEHH (-3.93%). W4
By (2.98%). AN—4% (2.11%). BHMIEH (-1.99%),

B1: 75— LAHKSER—K B 2: MekETHRRBAFZER—K
1% -
m“ i I I I
i HH“““I“M _",””,” ) I
Fk W 4 LB E L EFELRE E & 3
FABER: Wind, #BIEHRBF A ¥KABEERE: Wind, % EIEFBFTH
B 3: MR ERAKRSEITE B4: RERERAKBLREE L
5% 0% 1 - . T .
4% -1% 4 I I
3% -2% 1
2% - 3% |
1% I -4% 1
T kit ar e SRR BRED | ALEB T s mREN  SmMEH  A—ME e
FABER: Wind, % BIEHFHF A ¥KABEERE: Wind, % EIEFBFTH
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2 BAAT X HKE

2.1 B4

#E 202555 A 16 B, A KM A+~ 2 868.35 ek, FIRILT %
0.67%, BT & 2.38%;247 KMek b4k K B ¥ =5 244.77 Trvk, B3R
FL T 5 0.35%, R _EAF 3.33%;247 AN Lk 307 & A6 A L E 91, 76%,
JA BRI T 4 0. 33pct, B B 3. 19pct; 87 KAk = WK 40 ) = hb 4| fl &
56.57%, A3 _E4F 1. 49pct, Btk _E 4+ 2. 30pct.

1: LR 5MHAFEASRAAE
Ao bmpEE (7o)

A AE (%, pet)

ERAMEH | HKREE | RS | KA | BAEE | ARKRE | TRRKR | APARARE | RRPRSTZRAAE
2025-05-16 868.35 24477 | 22653 | 8351 | 31198 | 8786 | 15847 91.76 56.57
2025-05-09 874.17 24564 | 22353 | 8392 | 32038 | 8827 | 158.07 92.09 55.08
3R e -0.67% 035% | 134% | -049% | 2.62% | -046% | 025% -0.33 1.49
2024-05-17 889.52 23689 | 233.58 | 9242 | 32466 | 8674 | 15212 88.57 54.27
Rt -2.38% 3.33% | -3.02% | -9.64% | -391% | 129% | 417% 3.19 23
RBERIR: MBEEIE, ¥ HIERF T
B 5: 247 RMddk: SKBHFFE (Fob) B 6: 247 RMskdd: HF ZRARNE (%)
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HABRIR: ARKKIE, B AIERAF T

HINE 3 LB T R

RIBRR: MBEEAE, B AIERT AT



RE AT LR
B 7: 87 FB=wRWR : ZRAAE (%) HS8: ZK&HMAAM: SLREZE (FHob)
2026F ——2021F ——2023F ——2023F ——2024F ——20253F 2020F ——2021F ——202ZF ——2023F ——2024F ——2025F

100 - 1200+

90

- 1100 4

Ly 1000+
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50 900 -

40 A

30 . 800 -

20 700 -

10 4

001E 028 038 048 058 068 078 088 098 108 1A 128 60%1H 028 03 048 058 068 078 088 098 108 1A 128
HERR: MBEKIE, B AEERT LA HERR: MBEKIE, B AEERFTLAH

22 5K

ME 202555 A 16 B, A RAMATHT=Z 913.76 ok, B3R L
8. 11%, RILTH4.92% TAXHBEAANIRETE9.69 ok, J
b LT 2. 74%, BRI 32.25%; & % 2025 3 f, M E A B o=
A3t 1045. 63 7ok, A 3Rk B 30.12%, Bl bt 5.75%, A it o4
B4t 2742.85 ok, IRk bt 61.61%, Bl ESt 6. 31%.

%2 AMHRELERXE

AHEFRELRZE (k)

EXRMEH | LA HAEAANE AXE 3R SR &M AR AR E T+ EHR

2025-05-16 913.76 9.69 260.29 81.04 329.53 85.08 157.82
2025-05-09 845.20 9.43 213.90 80.53 309.53 85.59 155.65
JEEZ824 8.11% 2.74% 21.69% 0.63% 6.46% -0.60% 1.39%
2024-05-17 961.08 14.30 290.31 102.09 330.50 85.98 152.20
[ ¢ -4.92% -32.25% -10.34% -20.62% -0.29% -1.05% 3.69%

KRR MBI, £EIERFTH

HINE 3 LB T R 3
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(J)

B9: TATHAZAAMARIE (Fek)

B 10: ZX&AAM: HEE (Fob)

2020F ——202%F ——2022F ——2023F ——2024F —— 2025F
40

35

0
018 028 038 048 058 068 078 088 098 108 1B 128

2026F ——202%F ——2022F ——2023F ——2024F ——20253F
1500

1300
1100
900
700
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300
018 028 038

045 058 068 078 088 098 108 1B 128

HAERR: BRI, & AIERFRTH

B11: AERMEoHE (Fe)

RPERR: MBI, FRIERT T

B12: AEAMZoRE (k)

2020F ——2021F ——2022F ——2023F ——2024F ——2025F
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1B 28 38 48 58 68 78 88 98 108 118 128

2020F ——2021%F ——2022F ——2023F ——2024F ——2025F
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50 A

1EIZE'3E'4E'5}§'6)§I7E'

88 98 108 MA 128

RPERR: MBI, FRIEFRT T

B 13:

Mo RER T (Feb)

RPERR: MBI, FRIERT T

B 14: MMt o KE R+ (Febk)

— R RITHOME (5)  ——REk (B)
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— RRNHOHE (W) ——Rk (B)
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0

N O O AN
S
D S S

H N H N H O N H D N
ARG SRR ST S R0 S SO N S SO N )
N

v
S S S S oS

-60%

RIRR: MBEAE, B AIERT I

HINE 3 LB T R
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#E 2025 F5 A 16 H, A KMM A 4L4 BE B 993. 67 F ok, FIRik
T P& 3.81%, R T 25.48%; & K4ANM A1) A E A 436.99 H ok, J& 3R
LT 1.36%, FELT M4 8.89%,

%3: AXAMELESR

EXAMAREE (Tek)

EXRAMEH R LR &M IR H A ALRE TR
2025-05-16 993.67 434.88 64.32 269.35 128.23 96.89
2025-05-09 1033.04 465.36 63.2 280.32 126.52 97.64
V7N -3.81% -6.55% 1.77% -3.91% 1.35% -0.77%
2024-05-17 1333.43 612.94 87.35 330.25 149.63 153.26
7]t -25.48% -29.05% -26.37% -18.44% -14.30% -36.78%

BABRR: MBRIE, BAIERFTIH

% 4: EXAMT REHA

EXWAMT AEA (T7ek)

I KA At & &M H ALK ALK R
2025-05-16 436.99 184.99 47.11 78.22 40.97 85.7
2025-05-09 443.03 188.27 45.76 84.8 39.9 84.3
VL EZN1¢ -1.36% -1.74% 2.95% -7.76% 2.68% 1.66%
2024-05-17 479.62 213.59 62.55 85.4 38.82 79.26
[t -8.89% -13.39% -24.68% -8.41% 5.54% 8.13%

BABRR: MBRIE, BAIERFTIH

B 15: ZRARESHR2EA (k)

B 16: ZXAHESHT AEA (Fwk)

2020F ——2021F ——2022F ——2023F ——2024F ——2025F
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#E 2025 55 1 16 0, 247 R4k e it 045 B E 5 8961.16 5
wh, JB 3k £ 0. 02%, B tb T 4 3. 35%;47 ANk 0 it 0 45 5 E A4 14816. 40
Zrok, IR EA 0.35%, FlH T4 3.88%; 114 RiMskb kit 045 6
B R X$023.79 £, BT 3.41%, B _EFF 6.35%; 247 R4R4k 4
bR E 791,21 ek, IR EH 0.51%, Bk EH5.15%; 247 R4R
bk A b B R B 663. 80 Fok, JEIRL T 1.08%, Bt B 19.04%;
BOEREA 22511 ek, FEIRHTME1.73%, B TFH0.53%; & EHik
SRR S E S 94.31 ok, BT 0.14%, F) b EA 40. 03%,

x5 RHEA
BAEE (78)
Mo bssr e | Bussr s | AsdLbasy Es | AbdL | Kbl Bof R b - X2
THX% (X) BB BR BR
2025-05-16 8961.16 14816.40 23.79 791.21 663.80 225.11 94.31
2025-05-09 8958.98 14764.70 24.63 787.21 671.03 229.08 94.44
VEEZ934 0.02% 0.35% -3.41% 0.51% -1.08% -1.73% -0.14%
2024-05-17 9271.86 15413.80 22.37 752.49 557.63 226.31 67.35
[ -3.35% -3.88% 6.35% 5.15% 19.04% -0.53% 40.03%
KRR MBI, £EIERFTH
B 17: 247 R b LFE gy o EH (k) B 18: a7t ssy aEhg (k)
——2021F ——2028F ——202%F ——2024F ——202%F 202 ——2024F ——2028F
13000 17000
120004 16000
000 15000
14000
10000
13000
80001 12000
8000 11000
70004 10000
6000 9000
018 ozl)a oé}a oiﬁ OSIH oéﬁ 07‘}3 oéﬁ os';ﬁ 16}% 11')% 12|)a ' 018 028 038 048 058 068 078 088 098 108 1A 128
KRR MBI, £EIERFTH KRR MBEEIE, £ EIERTTH

HINEL 3 8 BT A Ak 6
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B 19: 114 RS Loy s EATRAERK (X) B20: 247 ML LEEKE (Fek)

35 1

30 1

25

20 A

018 028 038 048 058 068 078 088 098 108 1B 128

—202FF ——2024F ——202%F

2026F ——2021F ——202FF ——2023F ——2024F ——2025F
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HAERR: BRI, & AIERFRTH

B 21: 247 RO LB R EE (Fek)

RPERR: MBI, FRIERT T

B22: vEBORREA ()
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KRR MBI, £EIERFTH

RIRR: MBERAE, AR

E23: PERIENLLERES (FHob)
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2.5 A

B G RE 202555 A 16 B, B4 B I8 62%Fe MrA& 184 771. 2
T/ Eek, BRI B 1. T1%, FIC T 12.88%; FRE B H 5 61%Fe
##s 710.8 L/ 8wk, JEIREL ESF1.94%, FlEb T4 8.87%; #& % 2025 % 5
A9 B NIANE D IBNIE BRI & KT 2422.5 77 vk, B IR T 5 4. 64%,
Bl tb LSt 3. 45%; 45 ANB v 4k s BB 2354. 6 vk, IR T % 3. 88%,
Bl b T 4 13. 96%,

JEAMRGEE A sk B E 20255 F 16 B, JRANLZ AT M35
2428.57 /%6, JIFb LS 0.09%, BT 15. 61%; 4% 4 4k 42 A 43t
A& 45 %% 2870.5 7T/vk, JEIRIE T4 0.01%, REETF M 17.22%,

B E K AR ZE 202555 F 16 B, KA T BN 4540 1258. 02
/v, AR T M 1.50%, Bl T M 37.12%; /&L —% 44 R IL M4
1689 T/, FIIRL T 0.65%, BT M 31.62%; 230 RAk 2 BEAL) =4
A B & 75.23%, F IR L 0.18 pot, Rl _EF 2.53 pet; JkzEib i
Ao wb EAVE 7 /b, BIRILKE

R6: %hH B R, HEELKE

%Ry 4 B, 4k

H RGBS RS | FHBRNE: RS | RNARARE | 455 2%BE | RANKEELK | S2saibik
(/@) (L Brh) (77 %) (7o) (/o) (/o)
2025-05-16 771.2 710.8 2428.57 2870.5
2025-05-09 758.25 697.25 2422.5 2354.6 2426.44 2870.91
JEZN 4 1.71% 1.94% -4.64% -3.88% 0.09% -0.01%
2024-05-17 885.2 780 2455.6 2847.1 2877.8 3467.79
7]t -12.88% -8.87% 3.45% -13.96% -15.61% -17.22%

HIERR: MBI, £EIERFTH

7 BH. BRUME

B, BR

AL BN RE (Tmb) | —RELBILERKE: Bl (Amk) | BEEZRAAR (%) | Bafidd: &AH (/)
2025-05-16 1258.02 1689 75.23 7
2025-05-09 1277.15 1700 75.05 1
7N -1.50% -0.65% 0.18 600%
2024-05-17 2000.68 2470 72.7 102
[ kb -37.12% -31.62% 2.53 -93.14%

HIERR: MBI, FHIEFRF A

HINE 3 LB T R
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CHINA DRAGON SECURITIES

2.6 A&

#ZE 2025 F5 F 16 B, Mysteel Z4R4E5+ 4% 45 % 3485. 58 7L./vh,,
JAZREE 0.92%, A 3REb 0.43%, Fltb—12.56%; Mysteel 454 %344 45 4
9343.19 7n/»k, FIRE—0.01%, ARk 0.04%, R -2, 67%; 2025 455 A
9 H, 2FMMMNHII54 208.3 &, FIFR-0.53%, HAIRL-0.14%, Rl

—-3. 65%,
% 8: RAAhH#
2025 4 %2024 5 F M
L& T/, 3330.21 1.04% 1.30%
# &t /o, 3657.18 0.86% 1.08%
LI Tk, 3320.32 1.40% 1.31%
A ELAR K Tk, 3767.27 1.31% -3.71%
¥R Tk, 3539.21 0.22% 0.64%
L4 4R Tk, 3485.58 0.92% 0.43%
o S A H A 47 Tk, 3365.24 -0.46% -0.89%
e ok, 3554.59 0.60% -0.59%
REEE /o, 4247 45 0.44% 0.42%
WELE AR /o, 3243.43 1.27% 0.74%
AR E Tk, 4120.36 0.88% -0.48%
AR /o, 3505.07 1.05% 0.11%
£ N B /o, 4082.66 0.39% 1.12%
AR Tk, 4049.19 0.18% 2.40%
AR Tk, 3426.66 0.09% -1.06%
KAt ok, 3465.21 0.79% 0.77%
kL 5 ok, 9343.19 -0.01% 0.04%
NEAr | TRBM /o, 3735.27 0.74% 1.18%
BB ok, 3581.46 1.21% 1.70%
A5 5R /v, 3994.06 0.31% 0.51%
1524t /o, 3438.83 0.88% 2.04%
PC 4R Tk, 3485 0.65% 1.98%
8 R R Tk, 4609.33 0.00% -0.65%
17 e Tk, 3726.96 0.35% 0.39%
AR 2, /o, 3571.1 1.58% 2.32%
A AR £ 208.3 -0.53% -0.14%
N H Ln 3 193.8 -0.51% -0.31%
(2025 5 £ 3 264.9 -1.16% -0.79%
Ao8) &l A 194.4 0.00% 0.57%

HERR: MBERAE, FHIERF A

HINE 3 LB T R 9



N EBIEH

2= 7o 37 Ak
w\ CHINA DRAGON S| 'fT—“’-Bf;L‘*K =
B 24: Mysteel LML M54 (T/wk) B 25: Mysteel #8348 % (/L)
2020 =—=2021 =—=2022 =————2023 =———2024 =—2025 2020 =——==2021 =====2022 =—2023 =—2024 =——— 2025
7000 11000
6500
10500
6000
5500 10000
5000 =
%00 T
4500
4000 9000
3500 T~
8500
3000
2500 T T T T T T T T T T T 8000
12 2/2 3/12 4/2 512 6/2 712 8/2 9/2 102 1112 1212 1/2 212 3/2 4/2 512 6/2 712 8/2 9/2 102 11/2  12/2

KRERR: MBERIE, $RIEFFRH RPERR: MBI, FRIERT T

HINE 3 LG fr Rk

B 26: 2AMMAERKE (R)

—— SEIRIINIEIEE U2 5=
——JLERANEEE ERSRANHE SR

500 4
450 4
4004
350 1

3001 f./\/’-\v\
250 { ey
200 :JE \:‘/\\’M

1504
100
50 4
0

® & © & S & & & & » @
F & & & & & & & & & & &
S S A SR U SR
DSBS S S S, A S S, S, S

RPERR: MBI, FRIEFT T

347 k2H

20255 416 8, TRIELEGMRABITES (LTAERRE
FEAFEHEY, ERLFEAAF, GRS TE RALFOEAS
Fr@AE AR AL, AN — SR BN S E AR, ARt
MEATHEN, S LTNAHAERE. GErRR: i)

20255 A 158, PERNEILHBAEETE. JAKRBEELT,
KB E KRB AL & K ] e Hr K — B 1), 710 2] 2035 4 4 [
HLAR =5 A 8109 1Lot, 2050 F VA6 it FAR#F A 8 1Lwb £ 4 . A 2025
F XA, RERITEERAE, FIELARE K RESE, SKEZR
“EXREFTTIH., HEAMEL L. KEEAERRRORENE
AR KM A L. (AR P EL2HRAL)

2025 %5 H 138, BAZRAIRATLHLEH59.1%, FXtEH



ccccccccccccccccccc

17 e R

HINE 3 LG fr Rk

0.15AE, 8. L, E5EAE T2 {2%A 60.65%, B3k L+ 0.18
ANES S HERBFTE£E=E R 51.33%, BRI THEO0.0548 5 %
A ITHAF LI R RS K, Wigh L ARF, SiTHK0NEILT
B2, FHEADFLEAMHEATHE, LERBAdT. EFEEHERTAFT
EHEREFTARE, LFEXBELA LS. GTHRR: B-FERA)

4 TENINE

[/ k441202555 128, NEAHATFREPENRH T X
B R B K B TR R g R N 8] T 2025 F 1 A1 B W sGE T
TAETRUREFENR S 7 XD WEA 7 EE), B &N M £ B 4%
TR A TR 8] IR KB AT IR F KA N 8] B F T e KT AR T
20,000 7 T (4), AA2it 40,000 7T (&) @3+ ENRSH 7X@
N KATRN R T &8 AL (ARL) ILE, DM TR AT AR T 26.22 T/
B OB, B TFREAGEB R/ 3R THRT X, KA T 44 L N 8 L4789
THBARE NG TR, BPRAAEFLAFT LRI ARG T EZ
HAZ12ANMAR. E 202555 A9 8, NAUEPENRLHHZXEHE
W RE A 15,163,797 1%, &3] B R AGGLLph 7. 0779%, & Lok @ gst &
R TR ARRIE m 0. 4575%, B AR A S A 26. 03 L/RL, AN
H16.48 /AL, AT ALEFAAR T 319,927,815, 29 7T,

[BEME%]12025F5 4158, NaAAAKXTAEFENSH T X
HORE N B R B N NS T 2025 F 4 A 18 B FpGE T (N8 % T
AEF TN S 7 XE@ Ay a9 E), & ZE 2025 F5 A 15 B, A aidid
EFINKHHT R BRI WEDKEA S57.32 TR, TR &8 E
IR A GGl R 0.01%, WEMRSM A 1.41 T/IE, AN A 1.40 T/ &,
XA ELHH80.49 T (REXHHA),

5 }‘%J XPL ;\5-\

fE2h 3% R E 2025 F5 F 16 B, A KMH At~ 2 868.35 7ok, JF
R TF 4 0. 67%, BT 2.38%;247 RA4N4k sk K B ¥ =& 244. 77 77
wh,, FERLTF % 0.35%, F)rb_b4F 3.33%;247 RAANsk 4k S & e A R £
91.76%, IR TI4 0.33pct, Bt L 3.19pct;87 KAk S w ikl 4R ) &~
AE A & 56.57%, B 2 b _EF 1. 49pct, Btk L+ 2. 30pct. A & A K4N4+
HIRIB AN B R B L, RS IR T, AR 2 ke T I
{B%k KB = BRI g T,

FXKm: ME2025F5 A 168, AXWHETHEE 913.76 7ok,
B LA 8. 1%, BT 4.92%; AR HHEAAMNE RZE 9. 69
7ok, TR ESt 2. 74%, BT 32.25%; M E 2025 4 3 A, MM A



ccccccccccccccccccc

17 e R

HINE 3 LG fr Rk

d o ¥ 49t 1045. 63 ek, A IR L4 30.12%, Flre b4+ 5.75%, A R
it o e At 2742.85 ok, A IR EAF 61.61%, R _EH 6.31% &
JA B KM PR ARLEMIS, H R B AR LA, 5 AT 6 dH KK
heF Rk E, ERWMTHRITE LKL

B o i E 2025 F 5 A 16 B, A KWM &1L 4 E G 993. 67 77 vk,
JA IR T & 3.81%, Bl b T 4 25. 48%; & K4 &t )~ W E % 436.99 7ok,
BRI T & 1.36%, BT 4 8.89%. KB A KMM BRI REE, | NE
5P R ELE RSN B F, BRI T 5-7. 76%.

AT A G BE 202555 A 16 B, Bk s B RBE 62%Fe
HAGE TT1.2 L/ 8ok, BRI B 1.71%, BlLL T4 12.88%; ¥ E 4o &
&% 61%Fe 4% 710.8 T/i%wk, FIRL_EFF1.94%, Bl T4 8.87%; #
£20255 5098, 19A4BRNEBHET &R RE 2422.5 Hok, A
LTI 4. 64%, Btk EFF 3.45%; 45 N b v ska 345 2354. 6 ok, JA
IR T & 3.88%, Rl T I& 13.96%. /& M&4%EE 4 4k : R E 2025 F5 A 16
H, RANLEA 43N I5 4 2428.57 U/»%, B3R B4 0.09%, R T &
15. 61%; #%53& £ 4k 47 S a3 A& 45 % 2870.5 L/#k, IR T4 0.01%,
Bl EL T M4 17.22%. BIH&E R : #ZE 2025 F5 A 16 B, 1&k# I BN
5% 1258.02 7u/#k, BRI T 1.50%, BT M 37.12%; &L —%R 44
BICEMA& 1689 T/vk, BRI T4 0.65%, FIHTF & 31.62%; 230 K1k
ZEAT FRA R E 75.23%, F IR EH 0.18 pct, Frb LS 2.53 pet;
M B bR A T T/, BIREE,

WA 3% R E 2025 5 F 16 H, Mysteel 40463 )44 35 4% 3485. 58
T/ok, FIIREE 0.92%, F 3R 0.43%, F)tb—12.56%; Mysteel 46404634
A5 9343.19 T/vk, FFREL-0.01%, F 3R 0.04%, F)tb—2.67%; 2025
H5 09 8, ARMMIAIEE 208. 3 &, FIRL-0.53%, A IFRH-0.14%,
Bl b-3. 65%. KB EMALTH &R AR HT G, TFihEE KAKGH
B, REFREEAHMR, THERMNAE&BIGEHET.

Tk &M: 202555 A 16 B, ¥ EHIEEAAHEEEITEN (LT
NI FERFT A EMELNEY, BRALFEAT. AFHHTEL, BAUE
ORESFTEELEKAL, FHTARFE—F R LT A FBETEARBRE, £
B RFMEETIHES, BHLFTNSHERE,

R B W BUBUR T ST AN R AR E L AR R 2 A S AR B E AR
Fo TR, ITLA DA EERRLE, P LFAGTH LIETHK
BFPAL, %%, E2HKIATHRE, CHRERESTHEAEE T iR
ey b B AR IR, FLEP AR, FELEHAK, PRI AELE
RAT MR GG L RAE Y, efFirk “HfF7 P8, BN KE: 1) LA 58
LE MR B BOAE ZS 69 4T b sk @ AR AL Ay (600282, SH) . 4k X M F
(000932.S7) ; E4MAE4 (600019.SH) 2) B A &k &, & Al = St 4%
BN E: A 24 (002318.SZ). K it AR (603878.SH) . A & X4»
(603995. SH) .
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29: FEXENREA A

N ERIEH

CHINA DRAGON SEC!

2025/5/16 EPS ()

WKER(R) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E
600282.SH | @My 427 0.37 0.41 0.46 0.48 12.8 10.4 9.3 8.9 HH
000932.SZ L N 5.00 0.29 0.41 0.48 0.49 14.2 12.2 10.4 10.2 HH
600019.SH | ZMAH 6.96 0.34 0.48 0.50 0.58 20.9 14.5 13.9 11.9 HH
002318.SZ | A 44 23.99 1.55 1.76 1.97 2.18 153 13.6 12.2 11.0 Nt
603878.SH | K i1 4 5.30 0.22 0.43 0.52 0.49 25.5 12.2 10.2 10.9 N
603995.SH | & &My 16.68 2.19 234 2.63 2.98 8.3 7.1 6.3 5.6 Nt

KRR : Wind, £RIERFTLH (ZREAD. @RS

XML A B RAEFAR RN, A 5] BAIR

ME A Wind —EFAH)

6 R [eiRw
(1) FoE RS LRATI: #ldk R = 5 F KA LR AT S
KA & = i F Ko

(2) FREEFERRIUI: MRAT LB FAe i iF a9 B R A, &K
FRBAAE R TAL, F AL 6P R g — P Ak,

(3) BORRAIUM: BHA 6 RFAN, b TFTEAEFH 0L
A B A5 o

(4) W23 TAL: WG IFF T TR R s IR, %5 &
% 3 2B K0 LRt 5 R AN R T .

(5) MEBHRRAMAE: MEHFRAFMH. AARRE K UNET IR 03
DRE T2 TR

(6) HIEHFIARE: ALPHHRIERARERETE, 235K,
182 RHER AR £ 09T AR, HIARIRA .

HINE 3 LB T R 13
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27 0T 5 A

AALA P EIER LA T O IE R TF PO TR EM A IERDHIT, AHBAFTHRLEFE, Bz, B0, NERE
BEARE. RLANMELEIT, EALITFAEL. LFAE., A2FHENE, TEAFENEAEZMEFZO TSP h. AR
L E WA R BT AT AL E . AALE TN E R S A 69 A B R BT AE AR GG T AT PR e, T B K AT AR R 0912 B K
#, EATH LA RNARNS ., KAURM = LA EXRASH PN RIEFOIEARALEANEXREZ . AATESE ARS8
EARIEH & BRI B4R SR B BT XA 4ME. BN, A% 8 42,

BRI

I I RARR £ R WA

¥ | REMAR T AR 300 BEFKEE 5%E 10%Z 17

R BB YRR . ) . B .
AR EFEAAT LR (5 B FIFR ok M E MM T AT PR 300 FHCHRIKIEE-S%E 5%
HILARIRIN) o FFRATE A IR
ERA BB 6-12 A A 14

BaF | RENAA TR R 300 358 AE-10%E-5%Z 7]

AN (AT 4540 4%t R A EX B AN L AR = o » 5 .
A % z EahAaatiFiE 300 A5 BENEA-10% A 1

#ﬂ%iﬁ%"ﬁi}]’f&%‘fﬂ:#‘é%ié{]ﬁﬁ Fih R EM A S AT PR IHE R %V

B, HF: ANRTHAF R #AE | AA@ERF, AL E 300 F55

300 F 4 Ak,

A7k 2R b | R AEAR, FRIBHEREFIE 300 K
=i | AR@EK, TRIEHEEFER 300

#AE B

AAREAB R AR SR A RN 8] QAT AR “ANE") AE PR A8 TRa B AT RN RE DAL A
LAREF

AREE EHRRT AT, A ]3I 2 f7 809 8 A M Ao 0 B TAREATARIE . AIREPTRAY T L. PF46 A TR BEIR
H AL B EFAN . ERRA, AN TRAKE S ARENEE L., &AL —BG T LIRE, 1250 8EA L
Fo AL B R A AIRE TS AN BB E P R, AIRE TR GIE R RILTTARG BN AE . IME AL AT R 23l AR
RIFARRAE T AR, RREIBIF TR BIRIE, HHELERKAEGTR,

ARERASFZA, FARMBIT ERIER RS ok T LA LRNZ, BRI & BART 9 RGBT, LM Rt e
BRE Sy S BAT RE LA AT XA RAE. BAEMTHAT, A RIEAN B BRLE R, B, FRAE ELARE A%
BRI HALFE, 2GRS P AT R E 3T T OB AT X8R % R A2 tRo BT ATE R EAT — B RRMK, AN ¥
BAD KRN T ARIRAEAT R X o ik A

B RBERTTRR LT, AN ] BT B KIEAAN T R 2 4 A 4R P RGN 8] P BATIE R 09 K T #ATIER R 5, L THE ALk
N B) AR RE A F BRI TARAT . WS R R e ak T e AR K IR G o AN B B9 FE AT BB 1A R AR A 53R T T
Re R M 5 ARE PO BN REBRFR— AR A R AN SR TTRIERREITRAMNNGEF, EFP LS FIETH
BREA B R, RSB IR E— S TR,

RRAS P B

AR RRAT A AR F DA TR B B AT, A 83 AR E — A Al. KE AN S F LB BN, KIRMEGETRP IR
T MEAT 75 XFIAEAL AT XA N . PR B &, RBARD RGEMHEMEA, ROMETIZAC A2 8] R 8y Al 77 X o

B BAE R R PT

Jbx 2N L& el

Hohpb: AT ARME R hk: ZNTRAEARAK S dit: EEAETRHAHEAAKR Hu: R THEERKB%
KB 189 5 R EF KA HE 638 FLAKE 21 # #7205 11 4 178 54 ak K B 44k 2 &

¥ F4 Z BR%: 730030 BR %% : 200000 BR%G: 518046

W2 : 100033 ®1E: 0931-4635761
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