ESit%H

GUOSEN SECURITIES

4
RZmMRRERERIIRE (216)

SRR BRYERCRE, FRENEERRERSS

IEHARMRE | 20265708 509H

BiuW s

BERSRREE: ANEAREERRR:, £H~EEICTREAME.

£3: TIRERESIR, A ETREESEERRIEER. 8 57 HE

FEINH% 10.36 JT/kg, FEEFEL+0. 78%; Tke {FHENIELY 182. 38 JT/3k, EIfLE

-22. 70%,

B38: i/ s, SEPKREERIGH . 8 B 7 BX8&E N 2.97 T/H,

JEIREE+10. 00%; EILNE 6.78 T/, FEFFEE+2. 11%.

B AHSRTE, BERATHATNE. 8 A5 HilTIRA=5#48/

EHIHE/ FELEIS TN 5 A A 480/5.50/8.40 7, FEINEE 5 Hl

+4. 4%/+1. 9%/+0. 0%,

BE: EFRXBREFEELTEA, PHRBBENB K. 8 7 H, BEX™

XN1& 4. 45 Jt/Fr, FEEREE-2. 41%.

A4 R4 LERIFR, BFEARELIT. 8 H7 H, ERNEREL

Elétlﬂﬁﬁ% 27.30 jt/kg, FIREL+0.37%; HAMHIAMNA 63. 33 Jt/kg, BN
+0. 24%.,

Eih: A EERE, FERMHigsiline. 7 B 30 B, ERE~XED

0 A 3. 06 7T/keg, FEIRELIFTE, [EEE+0. 99%.

TH: HELSTHRIRA, SERNERSiEEL. s B7 H, ERASM

‘}-Eb’ﬁa 4273.16 Jt/0f, FEIFLLIFT, ERSRMEEMN A 3078 T/, FIR

EE+0. 39%.

oK : RERSIEEGE, DA ERIEE. 8 B 7 HERERIERMN 2306

Jo/Mg, FEIREE-0. 73%.

B mHNETEEES, PHABFRSELE. 8 A7 H, ERN2IRLE

N 16950 TT/M, FEIREC+2. 73%.

DA : ISPl RS KB, BEFFELAEYHR. 1) BERED:

BFERRKERRARE, BRINAERIENRSEELR E1T. 2) H£3E:

B AR SIS IR SR IR £ R eFaE, HAEEER AR, &

2T RGN E R T, EAMRAMEEERERS, BEEE, 3)

8 HAKDREAIR, 1TEEEMERES, kMl EEB B

MABLEIMESNERTLAEIR. 4) @R F2FETIAE, =il

SRR, ARESLEERATRSZNE, BRH—ShATHEME. 5)

EBY: HEUEBRRKIT, BEFEFEAOTKEE.

BRI EERL, BmEEL B, 1) PolEE: IR%E. 2) &

BT L5k, ERRW. WERG. RERM. XEEY. #K

EHAF. 3) BEE: SMERD. FERD. FREEZE. 4) [ARHEE: &

KE&EH. 5) BiMEE: KEEIEF.

PR TR : BHRSHREITHHE MR ; NAHEEEIRS | L R

E R QA RE AN R IR
A" 4a wE MR RN EPS P

A% ] B R () (BAT) 2026E  2027E 2026E  2027E
002714. SZ 44 R A%AH HF KT 38.47 218, 757 0. 61 2.97 63 13
002840. SZ 4EBEBR1 WF K 8. 11 6,506 0.12 0.09 68 90

FRIRIR: Wind, EfSIEHEHFHZAR N

fTeRtsE - (T AR

YR

TR - HH

ESHSHT: MR IESH N 25
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKE

JFIR300

%)
20.0
10.0
0.0
(10. 0)
(20. 0)
(30.0)

FLEEFPLEEEE P

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDMARBIERTIRE (215) -RINISREILLBRAGEE, £
POt ORCARINETHFE) ——2026-08-01
(RERBMRRERTIRE (214) —EHERERLME, BRI
BESIRAFEFEHIR) ——2026-07-28
(REBARBIERTERE (213) —J&14 2026H1 WEEFRITERR
FEIE, HllFit 2026H1 BFIFSREMY ——2026-07-13
(RIHUE 2026 5 7 B ARB-BFAS S5 RINEAHERR
¥, BRE/REIEHER—SRA) 2026-07-12
(REDMRBERTIRE (212) -ERBBFE BTSSR, &
RS S5ENEARRRE) —2026-07-12

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

T AR R R . 5
AR R R AR IR R 5

2y B R R . e e 10

2.1 5% T RAEERFHER, BERERITLEF] ... 10
2.2 838 fHANMBIEI, PAREGESRIAT 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2. 4385 . WHIMIEESS, PEAEAEIDIAR 14
2.5 A% Fi—RFMERTR, BEFRMRELIT . 16
2.6 B ERUBEEMR, BEPNEESIIRE . 16
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 17
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 19
2.9 B%E: IEHMEETER, XESKRRERBEMNEER . ... 20
210 B : MEARSIEMBA, PHBGEFRSELE 20
2,11 K54 : REAENGES, hREICEBRIIE . 21
2121870 KIAEREMEN, EBoRBEIEE .. 21
213 41K WRHAMERRES, JSSEFIEUREN . ... 22
Ay TIEB TR . o oot 23

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEABRBEEN ER (GU/F5) 11
AEFRENBIFEE TR (T/3K) 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
ARARBEZEBESIFLME (L) 1
ELAREMAERARBEENEDN (TT/KE) oo 11
AEEREBRIFLE EH, BEETEE (%) 12
FREBEEMRIFERKR (TU/KE) 12
AFRMBERIEER (BT 13
BREABRBRIBERE (TE G 13
AR R MR G E S . 13
AR R R ENIREEER 13
BIABERIBTER (TR 14
BIRERBRIEER (EFEHGEE) 14
B R B R A E M AR A R 14
BRI CHENMBESHEERTEI . 14
A B S I R A AL E . . o o oo et 15
R A S EF AR R KE 15
ARENERBEEIFLLIEM (R 15
AN B R EE IR L B . 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
e e o i o . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
RERIEN Gr/M) EHA R HREE . . 19
AR R E R R R TR . . 19
BEZRMIRMERIE (%) (8.3-8.7) .. 23

1B SWIRIEL Z [EHI R AR B T BAIE 3



4

*xz1:
*2:
* 3:
*x4:
*5:
*o6:
x7:
7 8:
®9:

£ 10:
F1:
F12:
#<13:
F14:
= 15:
= 16:
x17:
< 18:

EFRNES] ESFTRE

GUOSEN SECURITIES

R AR R AR L 5
R AR B E . 10
AR R AR IR R 12
RS AR B L . 13
PLeE: o8- N ) I 15
S = N = N S PP 16
EEE R A RIPBURITIE . . . 16
K. TR AR L 18
IR R B AR . 18
R R R L 19
AR R R . 19
R R R R . 20
B R R BB L 20
o N € ) IS 20
S D= T = = N S 21
R 2~ N2 ] I S 22
PARSE - % NCTE-, € -5 IS 22
RABCBIRR B ENIGKERIEHTAE (8.3-8.7) .. 23

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

P ESTIIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
#1: KERFRERARELR
A% MULEASEFER, FRERTLEF

SRR 2026/8/7 2026/7/31 IREL R BUEKIR
g £ (FT/ked 10. 36 10.28 0.78% —24. 43% NELEIR
RN ZE (T/ke) -1.03 -1.00 -3.00% -186. 11% SNEAEUR
BEANMKE (T/ke) 13.78 13.87 -0. 65% -23.32% NELEIR
B 7 HEEE (A 83.53 83.96 -0.52% 6.75% NELEIR
FTZ= (%) 29.00 28.72 0.28 2.10 WX B
BEEEER (%) 81.10 81.64 -0.54 -6.56 MERE I
ERE %) 33.09 33. 01 0.08 15.59 NELEIRE
BEEHN (FT/30) -17.30 -17.30 0. 00% 13. 50% NEXHE
EEHE (ke) 92.21 92.22 -0.01% 1.11% SNEAEUR
Hiz HIZHE (k) 122.73 122.96 -0.19% -0. 48% SREX B

HALEE (A% 2026-07 2026-06 Iftk Rt
WEE 1419. 14 1429. 04 -0. 69% 12. 95% NEEHIE

HARLITRHEE (5 8 Aitxl 7 AschR Iftk Rt
$WEE 1472.28 1419. 14 3. 74% 11.96% NELEIR

=1 HRBEEE (A 2026-07 2026-06 IREE Rtk
SMEEAEZ 3828. 29 3819. 27 0. 24% 1.73% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.84 37.50 0.91% 0.77% NELEIRE

LS 2026-05 2026-04 Iftk Rt
Tlas =8 CAm) 2890. 00 2889. 00 0. 00% 1. 60% AT S
EE&EARTE (i) 2724. 00 2716. 00 0. 30% 2.10% AR e
BIREE A RN (T/ke) 3.27 3.28 -0. 10% 0. 10% AT he

6 BiRkL 5 BIREkL 4 BIREE 3 AiftL
BERHE -1.27% -1. 60% -2.88% -1.49% NEEHIE

thHAER 2026/8/7 2026/7/31 Iftk Rt
0hig Tkg {FIEINEE (GT/ke) 182. 38 235.95 -22. 70% -55.93% SHER B
ZF JEIREL 4.49 4.43 1. 35% -22.59% MERE I
BgEFME (T/3%) -196. 84 -190. 04 -3.58% —726. 48% NELEIRE
SNEFIEFE (GT/3k) -292.05 —285. 66 -2.24% -56. 25% NELEIR

= HFHEFRBEE 2026-07 2026-06 IREE Rtk
$WEE 577.02 578.13 -0. 19% 1.90% MERE IR

o 6 BIREL 5 BIREL 4 BIREL 3 A%ftL
FERIEE -1. 60% -2.88% -1.08% -1.58% SNEXHE

KHieR 2026/8/7 2026/7/31 IREE Rt
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -21. 08% NELEIRE
REENE Gu/FR 7.15 7.18 0. 42% ~29. 14% SREX SR
EF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iRER 2026-06 2026-05 735 4 Rtk
BLFM O RE (%) 81.75 81.75 0.00 -0. 06 NELEIR
FREEE %) 92. 67 92. 69 -0.02 -0.14 MERE I
B GO 11.58 11. 60 -0.17% 1.85% NEEIE
BIKER A EEERERLE (AL 16.02 17.51 -8. 55% 42.61% NELEIR

- BEEREER (A0 2026-07 2026-06 IRk Rtk
Bk 497.50 500. 61 -0. 62% -5. 64% SREX B

202602 202601 IRk EtE
Rl R AT ER 3780. 00 3905. 00 -3.20% —6.50% AR AT ER

"l 6 BiRkL 5 BIREkE 4 BIREE 3 AifkL
BRI E -2.88% -1.08% -1.58% 2. 66% SNEX SR

B: fehiEm, FREEERA

BmRR 2026/8/7 2026/7/31 A Rtk HiRKiR
FEME T/ 2.16 1.93 11.92% -4.85% SNEAEUR
WG (FT/H) 2.97 2.70 10. 00% -5.11% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P TESHIRES
GUOSEN SECURITIES

EWBMIE (FT/ke) 6.78 6. 64 2.11% -5. 04% NEXHE
NEREEM-WE Gt/ke) 8.82 8.84 -0. 20% -2.76% NELEIRE
NEREEN-FIL (FT/ke) 9.20 9.20 -0.07% 0. 47% MR LR
g (A3 5775. 11 5784. 31 -0. 16% 5.52% NEEHIE
FRFEFE T/ 0.19 -0.34 155. 88% -89. 02% EITF0R
BEFIE %) 70. 04 75.77 -5.73 -12. 47 NELEIR
HFRERZE %) 85.19 87.24 -2.05 11.17 NEREIR

2026-05 2026-04 E7> 4 Rtk
AABEARNE (FT/ke) 3.48 3.48 -0. 10% 1. 00% AR e

H|R 2026-07 2026-06 Iftk Rt
SMEEBEEFRE (AE) 22.70 16.30 39. 26% 105. 06% LR

B8 S#UEESRS, SERATHAERE

g 2026/8/5 2026/7/29 Iftt Rt BUEKIR
WL RA=ZE® Gt/ 4.80 4.60 4. 35% 4. 35% FH
HLBSRERXS T/ 5.50 5.40 1.85% 7.84% e
ST BB (T/T) 8.40 8.40 0. 00% 5. 00% T
ek 2025/6/1 2025/5/4 Iftt Rt BUEKIR
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEHFEHHhS
BRAEREN T/ 2.10 2.14 -1. 95% -14.91% HEZFHIHES
HRAEBEE (D 3393. 71 3288. 88 3.19% 11.88% HEEHHTS

R 2025/6/1 2025/5/4 Iftt Rt
EERBRERE (AR 1395. 56 1387.83 0. 56% 4.84% ShEBHIHTES
EEXBRERE (FE) 873.06 858. 85 1. 65% 6.61% HEBEHIHS
REPREBWEMIE (T/E) 10. 26 9.74 5. 35% 15.21% HEBEHIT<

HR 2025/6/1 2025/5/4 IR Rtk
EEARERE (FH) 158. 05 159. 32 -0. 80% 5.83% FEERLNS
EEEAREE (FE) 119. 34 118. 35 0. 84% 3.06% HEFMINS

IBE: EHNERIEY, PRRL&EHNX

g 2026/8/7 2026/7/31 7N Rtk HiEkiR
FEXMNE T/ 4.45 4.56 -2.41% 48.83% SNELETRE
FHEXME T/ 4.38 4.52 -3.10% 44.08% NELEIRE

R 2026/8/7 2026/7/31 Iftt Rt
ERBEEE (FR) 48.04 44. 46 8. 05% -6.37% NELEIRE
ERBRE (X) 538. 00 536. 00 0.37% 7.17% NELEIRE

=R 2026/8/7 2026/7/31 IR Rtk
EEMIFHEEE () 64.00 69.00 -7.25% 4.92% NEEEIE
IFEmWiREEE (F) 284. 00 308. 00 -7.79% -16.72% NELEIR
HXSHE (M) 5744.10 5794. 68 -0. 87% -3. 46% NELEIRE

Ex 2026/8/7 2026/7/31 Iftt Rt
R (R 0.65 0.74 -12. 16% -23.53% NELEIR
RBFS (R) 0.95 1.02 -6. 86% -9.52% NELEIE

SRR 2026/8/7 2026/7/31 Iftk Rt
BEWHFERE GT/R) 133. 44 133. 61 -0.13% -0. 62% SNELEIR
EIFRFEFE GT/R) 52.28 57. 67 -9. 35% 0. 00% NELEIRE

2026-05 2026-04 E7N> 4 Rt
EBEIER S ERMNE (TT/ke) 3.04 3.04 -0.10% -0. 30% AT S

A¥: F—RENLIHRAR, BEFANRELT

0nig 2026/8/7 2026/7/31 IREE FtE
2E4REEREHIN GB/AF) 63.33 63.18 0. 24% 5.41% SNELEIR
BHRAF (/A 27.30 27.20 0.37% 5.81% NELEIR
B4 (/2 40.10 40.10 0. 00% 21.52% NELEIRE
gegsYt (r/k) 9800. 00 9800. 00 0. 00% -2.97% NEEIE
ERESE (/A 22.74 22.74 0. 00% 17. 64% NELEIRE

i 2026/8/1 2026/7/15 Iftt Rt
A HEHNE (&) 671.00 671. 60 -0. 09% 1.36% NEEEIE

2026/7/31 2026/6/30 IREE FtE
AEERE k) 103700 106380 -2.52% -5.56% NELEIE

#0O 2026/5/31 2026/4/30 Iftt Rt
hE4EEOEN GT/AR) 43.77 42.16 3.81% 16. 61% NEEIE
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P ESTIIRE
GUOSEN SECURITIES

hE4REORE (i) 21.00 21.00 0. 00% 10. 53% SNELEIR

ER 2026/7/31 2026/7/24 IR Rtk
k7 HASBEE L) 10246 10434 -1.80% 3.76% NELEIRE

2 HESTHEEM, SEBEXSKRBiREL

X8 2026/8/7 2026/7/31 Iftk Rt BUEKIR
MM (T/m) 4273.16 4273.16 0. 00% 8.83% LEM

bl 2026/6/19 2026/6/12 IREE Rtk
EE18MABMRERE %) 100. 00 100. 00 0% 0% NELEIRE

#0 2026/8/7 2026/7/31 Iftk Rt
ARBOAXZEEE (FH) 211.25 199. 55 5. 86% -4. 41% NEEEIE

FR 2026/8/7 2026/7/31 IREE FtE
AEEEE (M) 195. 26 191.37 2.03% 4. 00% NELEIR
KEEHEFLE %) 63.28 62.02 1.26 2.43 NELEIR

Bl 2026/7/31 2026/7/24 IREE FtE
BOERF (A 909. 50 889. 10 2.29% 10. 42% NELEIRE
arER (B 683.75 677.20 0.97% 13.39% NELEIRE

=4 2026/8/7 2026/7/31 Iftt Rt
MM T/ 3078. 00 3066. 00 0.39% 2.33% a2t

[Ei370 2026/7/31 2026/7/24 Iftk Rt
KE=E () 151.18 157.77 -4.18% -2.31% MERE I

FR 2026/8/7 2026/7/31 IRk Rtk
EEARZE (A 180. 98 83.96 115. 56% —49. 44% NELEIR
IEEAR%E (A 140.16 142. 62 -1.73% 3.73% SNELEIR

ER 2026/8/7 2026/7/31 IREE FtE
ARl EEXRSE (K) 7.48 7.54 -0. 80% ~7.08% NELEIR

2026/7/31 2026/7/24 Iftk Rt
EAE R (M) 87.01 86.26 0.87% -5.12% SREX SR

EXK: RPIRERE, PREEEEERES

g 2026/8/7 2026/7/31 E7N- 4 Rt HUERIR
ML (T/m) 2306. 00 2323. 00 -0.73% -3. 60% NEEHIE

= 2026/8/7 2026/7/31 IFEE FEEE
ERFEE %) 97.00 97.00 0.00 -1.00 NELEIRE
HRALHX 98. 00 98.00 0.00 -1.00 NELEIR
e [X 95. 00 94.00 1.00 -2.00 MERE I

2026/8/7 2026/7/31 Iftk Rt
ANl EERE (X) 25. 61 25.77 -0. 62% -15. 87% NELEIR
RMIAeWFITE (% 64. 65 63.50 1.81% 13. 46% MERE I
FMIEWEEFE (FR) 337. 60 351. 40 -3.93% -7.33% SNEAEUR
FMIAeEEE (FM) 107. 34 104. 47 2.75% 3. 66% NELEIRE

B EHHERER, AFERXSREHNEER

g 2026/8/7 2026/7/31 Iftk Rt BUERIR
IFREET-HEN (Go/m) 5180. 00 5140. 00 0. 78% -13.23% LR
ZERPA-IEN (Go/m) 4980. 00 4950. 00 0.61% -13.99% NEEEIE
BRE-GEHAEOFE (Go/m) 1707. 00 1935. 00 -11.78% 7.18% NELEIR
RE-EFAFEONE (GT/i) 1743. 00 1963. 00 -11.21% 2.73% NELEIR
BE-EC&/MNEOFE (GT/m) 596. 00 900. 00 -33.78% 7.47% MERE I
RE-EFIMEORE (GT/M) 643. 00 935. 00 -31. 23% 25.59% NELEIRE

ERH#*E 2026-07 2026-06 Iftk Rt
IREEE: AEE (A 0.00 0.00 #D1V/0! - NERER
IEHEERE: Bise (A 0.00 20.82 -100. 00% -100. 00% MERE I
~EHERE: A8 (M) 0.00 0.99 -100. 00% - NEREIRE
=~ HENE: AtiE (M) 0.00 20.82 -100. 00% -100. 00% NELEIR
chiE: g4 Tl EEE (AR 651. 00 670. 00 -2.84% 68. 54% SNEAEUR

2025-11 202510 Iftk Rt
FEHOE (5D 44.00 75.00 -41.33% -16.98% BRRE

EIMETE 2026/7/1 2026/6/1 IREE Rt
BEGEBNE~E (A 390. 30 220. 10 77.33% 59.31% UNICA
BRI A HIFELL (%) 44.50 44.17 0.33 -7.04 UNICA

2026/7/31 2026/7/24 IREE FtE
B BT RREN (ED/F) 12.27 12.42 -1.21% -13. 35% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P ESTIIRE
GUOSEN SECURITIES
BE: BRSNS, PREFRSEL
iz 2026/8/7 2026/7/31 Iftt Rt BUEKIR
:i? STR20: B BRHL: ik (X7T/ 2250. 00 2180. 00 3.21% 26. 69% EFE@ME%%%
EfE 2R WAk N GT/m) 16950. 00 16500. 00 2.73% 19.37% EP@*%ME’%‘%M
ol 2026-06 2026-05 Iftk Rt
KRG I -8 FE (M) 11.02 10. 00 10. 20% 7.41% ANRPC
#0 2026-02 2026-01
RRgR-tOe () 46.15 64.50 —28. 46% -8.29% FE A A
EF 2026/7/31 2026/7/24
ERGR-TFRIASER (A 116. 90 119. 06 -1.81% -9.31% ETEIR4sh
=K 2026/8/7 2026/7/31 Iftk Rt
SWBEF IR (%) 62.90 62.72 0.18 1.90 FE AR AL
MBI (%) 64. 39 65. 67 -1.28 -9.96 & XA
2026/8/7 2026/7/31 IREE Rtk
M LER T HNEFEXRE (%) 40.05 39.43 1.57% 1.73% FE AR AL
S4B LA T REREXRE (% 45.49 45. 46 0.07% -2.07% FE A AL
B RAERENE, PKASEBRSTE
iz 2026/8/7 2026/7/31 Iftk Rt BUERIR
BRI /i) 9353. 00 9250. 00 1. 1% 3.98% NEEIE
HORARN (FT/MH) 9515. 00 9511. 00 0. 04% 0.31% MR EIE
2026/8/7 2026/7/31 Iftk Rt
ERNZimian (/i) 8625. 00 8573. 00 0.61% 1.32% NELEIR
"= 202606 202605 7N Eil2a
O NEE R~ (T 163. 88 151. 63 8. 08% =3.17% SRALEAEHE
OkETiFMHEE O () 119. 86 113. 39 5.71% —4.95% D3R T AZHEH S
ORATIRHEMER (A 254. 41 242.79 4.78% 25.25% D3R A T ARHD 0 /S
2026-05 2026-04 Iftk Rt
ENetstidim i~ (Fmh) 4552. 00 4903. 00 -7.16% -0.20% ENRRRAEHNS
ENetrtiimil g (Fm) 2078. 00 2141.00 -2.94% 2.41%  ENRStEHh S
kRt 1035. 00 1137. 00 -8.97% -0.38% ENRiRtEmthe
ENfetstdmE O (k) 1996. 00 2777. 00 -28.12% -25.08% ENEizHaimthe
ENEtstaimER (Fm) 3042. 00 2558. 00 18.92% 4.32% EDRiEAgmihS
2026-06 2026-05 E7> 4 Rtk
ENERREEREOE (A 48.78 54.94 -11. 20% -49. 00% SEA
2026-06 2026-05 Iftk Rt
ERFEHERhEOE (i) 16.42 21.96 -25. 20% -52. 74% BRRE
2026-06 2026-05 7> 4 Rtk
ERNFHEEEEE () 18. 63 27.80 -32. 99% -21.52% NELEIRE
2026/7/31 2026/7/24 IREE FtE
ERtFHEHER () 83.08 83.91 -0. 99% 34.59% SNEAEUR
i XFXRSH, BREERE
g 2026/8/7 2026/7/31 IftE Rt HUERIR
E = i5-2384% 31288 (GT/Mf) 18088. 00 17569. 00 2.95% 19.93% SNEAEUR
B O824 M1-1/8 (JT/ME) 20800. 00 20800. 00 0. 00% 23.52% SNEAEUR
i 2026/8/7 2026/7/31 Iftt Rt
ERHRIERTA0E () 763. 30 763. 30 0. 00% 12.20% *E*%%’ﬁggqig
2026-06 2026-05 Iftk Rt
wEHO%E CAm) 11.00 11.00 0. 00% 266. 67% BXRRE
2026/8/7 2026/7/31 IREE FtE
SEFECFIER % 1.47 1.47 0. 00% 2.80% MERE I
HibieTEER () 53.80 55.76 -3.52% 33.17% NELEIR
BOMEES (T 59.26 59.06 0. 34% 84.73% SNELEIR
=K 2026/8/7 2026/7/31 IREE Rt
e IR (%) 70.10 71.20 -1.10 4. 40 NELEIR
e R (M) 31.68 31.13 1.77% -0. 69% NELEIR
2026/8/7 2026/7/31 IREE FtE
245 BNEAFIE (JT/m) -2145. 80 -1574.90 -36. 25% -134.72% NELEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

AF: SRS, XIEMEED

RN 2026/8/7 2026/7/31 Iftk Rt HARKIR
ARBERIZN-FRAF (T/AF) 5.15 5.15 0. 00% 7.29% MERE I
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% 5.77% NEEEIE
LIRBEREZN-BMA T/ AT 6.30 6.30 0. 00% 5.00% NELEIE

B 2026/8/7 2026/7/31 E7N> 4 Rt HUERIR
BRAERZN-T"F (/2 9.30 9.30 0. 00% -19.13% SNEAEUR
—RAERZN-TFR (T/AF) 8.20 8.20 0. 00% -21.90% NEX SR
FRAEMRZMN-AL (T/AF) 8. 62 8. 66 -0. 46% -17.51% HEXE R
— @Sz h-ade Go/Ar) 6.30 6.30 0. 00% -24.10% MERE I

e 2026/8/7 2026/7/31 Iftk Rt
36 FKAEERMAABEERE () 10310. 00 10420. 00 -1.06% 5. 38% NELEIRE

=K 2026/8/7 2026/7/31 IR Rtk
k7 HESE: [TRUNEHTH () 17.00 11. 00 54. 55% 21.43% NELEIRE

FERISRIR: NEXEURE, BEEE, BTN, RIRAERE, dEERLHhS, PEAELINS, BRGHE, oEEN, LHM, &5
BB, EHEIER, AR TS BEAGKM. ANRPC, ESIEHEFMSTAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 9



EfIE=

GUOSEN SECURITIES

4

®2: ERHEXEHE

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

T RAEEETIERBNPKEARIN. 8 A 7 HEMEMNHE 10.36 7T/ke, FAIFLL
+0. 78%; 7kg {FIEIN18ZY 182. 38 Ju/3k, FIFEE-22. 70%. FEEAR THAIHERRXZE,
T BN IRER RS . PHIRE, T EEAMIRIFIERNY, BERUIBLEN, 202602
KREEEGEEF=EMEZE 3780 A3k, % 202601 KRIFELRE D 3. 20%, HHEE—FEIF
EE R 1. 41%FE— SR, FEERBE (3750 Hk) #1100. 8%, ER“~HEE
TR D .

EHREAR 2026/8/7 2026/7/31 IREE G294 HoERIR
0wk ERENE GT/ke) 10. 36 10.28 0. 78% —24. 43% NELEIR
RRMNE (T/ke) -1.03 -1.00 -3.00% -186. 11% NELEIR
BEANE (T/ke) 13.78 13.87 -0. 65% -23.32% MERE I
B¥ R7HE=EE (A 83.53 83.96 -0.52% 6. 75% NEXHE
FIER (% 29.00 28.72 0.28 2.10 NELEIRE
BESER (%) 81.10 81. 64 -0.54 -6.56 SNELEIR
ERE (%) 33.09 33. 01 0.08 15.59 SNEAEUR
BEEH (T/30) -17.30 -17.30 0. 00% 13. 50% SNELETRE
FERHE (ke) 92.21 92.22 -0.01% 1.11% NELEIR
HE HESE (ke) 122.73 122.96 -0.19% -0. 48% SNEAEUR

HALEE (A% 2026-07 2026-06 E7N -4 Eilae
WEE 1419. 14 1429. 04 -0. 69% 12. 95% NELEIR

HAMSIIRIHEEZ (A 8 Bitxl 7 B=kR E7N- o Gil-8
WEE 1472.28 1419.14 3. 74% 11.96% NEEEIE

7 RREEEE (G 2026-07 2026-06 IREE Rkt
SNEEREAR 3828. 29 3819. 27 0. 24% 1.73% NELEIR
90kg LA ERIEF=HLEE (%) 37.84 37.50 0.91% 0.77% NEX IR

an 2026-05 2026-04 IREE Rkt
TEap~8 (Fm) 2890. 00 2889. 00 0. 00% 1. 60% AR e
Eams =2 (Am) 2724.00 2716. 00 0. 30% 2.10% AT S
BIRBE AENNE (T/ke) 3.27 3.28 -0. 10% 0. 10% AR S

6 AIREL 5 BIREL 4 BIREL 3 A%ftL
BERSHE -1.27% -1. 60% -2.88% -1.49% NELEIR

thHAER 2026/8/7 2026/7/31 IREE EIEE
g Tkg {FIEINEE (GT/ke) 182. 38 235.95 -22. 70% -55.93% SHER B
ZF JEIREL 4.49 4.43 1. 35% -22.59% MERE I
BgEFME (Tt/3%) -196. 84 -190. 04 -3.58% ~726. 48% NELEIRE
SNEMFIEFE (GT/k) -292.05 -285. 66 —2.24% -56. 25% NELEIRE

B HEFEHRE 2026-07 2026-06 E7N- o Eilae
REE 577. 02 578.13 -0.19% 1.90% NELEIR

"N 6 AIREL 5 BIREL 4 BIREL 3 A%ftL
FHERIEE -1. 60% -2.88% -1.08% -1.58% SNEXEE

KHieR 2026/8/7 2026/7/31 IREE Gil-8
e —EEEEENE Gt/ 1292.86 1292. 86 0. 00% -21. 08% NELEIR
K EENE T/ TR 7.15 7.18 0. 42% =29.14% WERHHE
EF 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-06 2026-05 IRt Gil-4
BLFMO R (%) 81.75 81.75 0.00 -0.06 NELEIRE
FREEE (% 92. 67 92. 69 -0.02 -0.14 MERE I
B GO 11.58 11. 60 -0.17% 1.85% NEEHIE
KB AR EEEIERAE (k) 16. 02 17.51 -8.55% 42.61% NELEIRE

FE BREEEEE (AR 2026-07 2026-06 E7N- o Eilae
WEE 497. 50 500. 61 -0. 62% -5. 64% NEEIE

202602 202601 IREE Rkt

1B SWIRIEL Z [EHI R AR B T BAIE 10



GUOSEN SECURITIES

" ERRNES; ESFTIRE

Rl g A+ER 3780. 00 3905. 00 -3.20% -6.50% Rl R AT ER
A% 6 A%FLL 5 A3t 4 A3ftL 3 AL
BERHE -2.88% -1.08% -1.58% 2. 66% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: AEERELEHN 3k Gu/F5%) E2: ABEPFENEIFLETER (GT/3K)

— BN B=%: BN fE (B
— R HENN: FE (A

1F38: §LFE7ke: HRUFES: B8N0 B (B

40 - 2,500
2,000
30 - 1,500
1,000
20 500
10 0 T T T T T T T
1 () () () () () () ()
. q\,\ﬂx Q:\,\Q/ ’\'\,\ﬂ« q;\,\ﬂz (b\,\ﬂz b;\,\‘b (o\,\‘b
2022-06-11 2023-06-11 2024-06-11  2025-06-11  2026-06-1° S ¥ N e ¥ S ¥
HERRIR: NEEIE, BEIESAFMRmEE ERRIR: NEHRE, BEIESAEFMRmEE
E3: AEBEEIFLHE (ke) El4: 50kg Ztia & REMIEERKEE (r/3k)

B HAFES): HEFEYFE: E ()

140 - SREE: EkESOke: HARESL: HH: FE (B)
130 - 6,000
5,000
1207 4,000
110 - 3,000
G 2,000
i 1,000
90 T T T T T T T T T T 0 T T T T T T T
A A A A A A A A A A A N N N N N N N
ST Sl SN - S T S T S 1 N N N N N N N
P R L SO N oF &5 B 0§ F F
SRR R AR S S A AN B, | . N & Q g ¥ o o
O S S SR SR S I S S S P P P P P > ®
FERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEHR, BEIESAFMRmEE
Es5: AERBZIABREEMLHHE 5 El6: JAKBHEMNRIEHARMRE N EE (Jt/ke)
—_— SRR BEE: hE (H)
— .M Sl B ] (FE
250,000 - KR HAFES: BN fE (B)
200,000 - 28
20
150,000 -
15
100,000 - 10
50,000 - 5
O T T T T T T T T T 0 ' T T T T T T T
© o o © o o o o
53 Go) (553 (o) % % % % % Go3 v 2 v
Qqﬂ/ \Qﬂ/ \,\’L \,V’L Q,\ﬂ/ ‘Lﬂ’ Q,bﬂf QD;L Qbﬂ/ & N Qv N N Qv Qv Qv Qv
L T L S K ES s XY o N © ©
VA N S N N ) DY DY P 2 P P
PR D R P PP g
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 11



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E7: KEFRERFIRLE LA, BEEESTEE 8 E8: FRAEEEMRIFEA (TT/ke)

— %N EREER: SR dE (&)
RIFEER: ERERel: FRE: dE (&)

WERE: WS FE (A

05+
100
pis 0.0
60 0
40 s
20 ol
Ol T T T T T T T
< Q X\ X\ N\ N\ X\ < (18)
S I B B N
S 20
A A ST, SR A S
FIRBRIR: WEKEIRE, ESIESENMRmEE FIRBRIR: WEKEE, EEIESEFMRmEE

2.2 EA5: HANESM, TR

8 B 7 HXSEMN& 2.97 7t/F, FEIFLE+10.00%; EBMNR 6.78 Tt/ N, FEIREE
+2. 1%, FEHASRE, BEHENMIREH, BEEBIRXRZFEEM, BHEREE
itikieZ R, FERE, SFRHEABRSIFHIEERMEZN, BERAXIKEEBR
HIFOK, EREAMFIHRFRMEK, (BEEIFRMEEMATLRKE,
BAVAABPIRB AL NIERSMEZEEE .

#=3: BPRBEAREHIELD

BRA 2026/8/7 2026/7/31 734 G294 HoERIR
MEME (T/HO 2.16 1.93 11.92% -4. 85% NEXHE
BEMNE T/ 2.97 2.70 10. 00% -5.11% HEX AR
EBMIE (T/ke) 6.78 6. 64 2.11% -5. 04% HEX R
FEREAEN-WER GT/ke) 8.82 8.84 -0.20% -2.76% NEXHE
NEREAN-FI GT/ke) 9.20 9.20 -0.07% 0.47% SNELETE
HEE (A3 5775. 11 5784. 31 -0.16% 5.52% NER SR
FHEFE GT/ID 0.19 -0.34 155. 88% -89. 02% EIEFIR
BEFIR (%) 70. 04 75.77 -5.73 -12.47 NEXHE
FRERE (%) 85.19 87.24 -2.05 11.17 SNELEHE

202605 2026-04 E7N- 4 Eil=4
AARBEARMNE (FT/ke) 3.48 3.48 -0. 10% 1. 00% AR Tt

BE 2026-07 2026-06 7N 4 [

SIMREEEHEE (AE) 22.70 16.30 39.26% 105. 06% NEX SR

FRISRIR: REXEURE, BT, FEERNS, BREIESEFMRAER

1B SWIRIEL Z [EHI R AR B T BAIE 12



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

. - EFERISEER (FE) o EELBRIGHEE  (FE)
140 Ll il [ FELBREGERE (75
120 2000
100
80 1500
60 1000
40
20 500 |
0 1 1 1 1 1 1 1 1
E & 8 ® 8 § § § @ 0 S —
T 5 & = = § T § = T g g g g g g g ¢
~N ~N ~N ~N ~N ~N ~N ~N ~N
IR FEFRUDEBLS S, BEEFSFRAREE  BRRE FEERIhRELS S, EEESEFHREE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 RERBEME  CT/E)

— RENBEHEE GMEER)

200

150

100

50

-

soor— MmKBEHEE (AR)
0000
8000
6000
4000

2000

— FRKBENE

0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 ! 1 L 0
X X X X = X S X X
= = = = = = = = = © © © © © © © © ©
~ ~ 2% ~ ~ % ~ = ~ = X X N s X X X e
- 2 = & S N & N & X S < < < S X S =
& & & &8 & & &8 8 & = 2 &€ =& §5§ 8 § & &
o o 1<) =} =} =} =} =} =}
Y 9 « « N Y « N Y
ARRE: PEERUHEELSS, EREFLFMARMEE  BRRER: PEERUHESLs S, BEEHFEFMRAER

2.3M: HBURKRN, FERATTAR/UE

SEMEBRAHIE, s A5 AMIRA=ZES/FHKEE/ SLEBFTN D AN
4.80/5.50/8.40 7T, FEIFELSRI+4. 4%/+1. 9%/+0. 0%, FFHATTIA LA HPRICEE, 6 B

HAZEIREE-15. 5%, FEHBRIERIRA, METHRIREIT;

hHREG LA MEIEIE,

HZF 2026 FF 6 ARERHGEHIFE+0. 9%, [FIEE-3. 1%, FEREATH S RERXE].

FIREBIEAPRE I ERRM, TREERAZIHTHRENE.
x4 RPABEAEARELR
g 2026/8/5 2026/7/29 IR =4 HEkiR
WL RAZE (T/F) 4.80 4. 60 4.35% 4.35% B
WL EMRS T/ 5.50 5. 40 1.85% 7.84% FHUR
L BB T/ 8. 40 8. 40 0. 00% 5. 00% B
[ L 2025/6/1 2025/5/4 7876 B4 HiEkiR
BRREBEMN (T/AF) 13.85 13.95 -0. 70% -15.95% FEERLHS
ARREBEN T/ 2.10 2.14 -1.95% -14.91% FEEKLHS
AmAYEEEE (A3 3393. 71 3288. 88 3.19% 11.88% HEEHLHE
B 2025/6/1 2025/5/4 IFEE [
HERXBRERE (FE) 1395. 56 1387. 83 0. 56% 4.84% HEFBEHITS
FEXBREE (FE) 873.06 858. 85 1. 65% 6.61% HEBE®KLHE
REBRYEBIGENE (T/E) 10. 26 9.74 5. 35% 15.21%  shEEHLHE
He 2025/6/1 2025/5/4 IFEE [
IEFBHEIEX Z EHIE R BT T B & 13



&Y EEis
GUOSEN SECURITIES

WEEMRRE
H#EARERE (FB) 158. 05 159. 32 -0. 80% 5.83% HEZHHE
EEEAREE (FE) 119. 34 118.35 0. 84% 3.06% HEFEHlHS
BRERIE: #iagn, PEEHlhs
E13: EPRBERBERE (E=+EF) E14: BPRABRIRBEFRE (EE+EE)
s el EELBRMEHEE ()
2,000,000 - RERRMOHER (B) BEXBRMBEREE (&)
1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 |- 10,000,000
. 8,000,000
NN N 6,000,000 ———F——F——T——T—T—T——T—T—T—T—T—T—
SEcE SRS RKRcSREcSKCST N O T T A O O O O O~ SO
S B3PPSO - -ddDBFT IO s N E s ESE =B Bg B g
= ¥ ¥ o N NN O N &N 0 N N N N ™
€ O O 0 @ G & O O O G @ Q 9 O
[ I o B oV N o N o B o I oV I o I o I o I oV I o NN o NENN oF BN oV}

2018,
2018,
2019,
2019,
2020,
2020,
2021

2021

2022

2022

2023,

2023,

2024,

2024,
2025,

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: RPRBRGREGHENIET S HE Ele: RFRCHE RAEGHENESHEE R
—— REBREEHEN  GUE)
* L LEBRRBOHELN G2/ R

18 BRRECHER (EREAAHERIIHE (FFR)

12 6 46
L 5 41
6 4 36
4 3 31
5 2 26
OI T T T T T T T T T T T T T T 1 21
L I T D T I T X T X T X T @I I 0 T T T T T T T T T T — 16
- N = N = N = N = N - N - N~ o«
ggddgg Attt N A A A A Al
SRERESSSES8S8RERES R R R R R A R R R

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

248F: BHRANEES, PHELEIHNX
8 H7H, BEXFXNIE4.45 T/, BIFEE-2. 41%, 1581, SRMREIHSA

PRk E T, EEL TR, MRIESEMES. FHRE, EERBR
BEPLTS, BSERLENTA, FiiOETAREROFREERRE,

BEMEIASEE

B BFEIER Z IFHIEFZ AR RT THT B &

14



‘ EfRNE= SRS
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/8/7 2026/7/31 IREE Rkt HARKIR
FEXMNE T/ 4.45 4.56 -2.41% 48.83% NEEEIE
FHXME T/ 4.38 4.52 -3.10% 44.08% NELEIE
R 2026/8/7 2026/7/31 E7N- 4 Eilae
ERBEEE (FR) 48.04 44. 46 8. 05% -6.37% NELEIR
ERBRE (X) 538.00 536. 00 0.37% 7.17% NELEIR
=R 2026/8/7 2026/7/31 E7N- 4 Eilae
EkRMHEEE (F) 64.00 69.00 -7.25% 4.92% NELEIR
IrEmiREEE (F) 284.00 308. 00 -7.79% -16.72% NELEIR
SHXEEE (M) 5744.10 5794. 68 -0. 87% -3. 46% NEREIR
Ex 2026/8/7 2026/7/31 E7N- 4 Eilae
R (R) 0.65 0.74 -12. 16% -23.53% NELEIR
REHT (R 0.95 1.02 -6. 86% -9.52% NEREIR
HERF 2026/8/7 2026/7/31 IfEE FEIEE
EIBFERAE (T/R) 133.44 133. 61 -0.13% -0. 62% NELEIR
EWFEFE (Gt/R) 52.28 57. 67 -9.35% 0. 00% NEEIE
2026/7/17

E17: ARBERENRSMRS

E18: AENGEF IR FILEFFRILF KT

—_—: FX: 9 fE (B)

oO=_NwWwhOON

—ﬁ;{_r»_vj:

FEFERF (H) ——&:

200

150

100

50

ReFERY (B

T T T T T T T T T T T T
0
NN NN NN N NN NN S NAININIINNIINNINNN NN
FEFEEESESEEEEE S i Nl DU R D T LR
Q@'Q\b'g'\/vg\%'g\ngfwg'i\'@yQ"Lb’quy@ﬁ)’({&' 333;3333333333333383
LA AR A S8888888888888888888
AN AN AN AN AN AN NN AN NN NN NN NN
ZERRIR: NEEIE, BEIESAFMRmEE ERRIR: NEHR, BEIESAFMRmEE
E19: AREERISHEIFLLEM (AR [E20: AREBERIBIAHEERLE %R
— A, WA RE (D et ) -
—— 2 FIHEAK: RE (B 7. HEEPS R RLAR. S LR
—_— RENT: EFERRXRE: PE (A
70 560
60 3 3
50 40 5 2.5
40 520 5 2
30 500 . 1.5
20 1
10 480 1 05
0+ T T T T T T T T T T T T 460 0+ T 7 T T T T T T T T T T 0
N N N N N N N N N N N N N
AR AN A A AR NI A AR A A A A ) © o 0 0 O O 0 0 O D0 0 O WO
SHEIIE S & ® W 0\2@’:\ & 6\:\@@:\ W e @
PV VX PPP PP P IO D G Y 7 O B P P P D
S S S S S S S S SRR PP L SRS L S i
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
B KU EIEX Z /EHIE R RIT T EAE 15



&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HAROZLSEI, BERRFITERS LT, BRKEESIT, 828R/ 7H,
ENBRRAFHAZM A 27. 30 Jt/ke, BIFLL+0. 37%; FAHIHN A 63. 33 TT/ke,
FEREE+0. 24%. R, BURRIFEIAMLE~AMESEAT, BSERER 2026
F1 B 1 B RS REESMIIERT " B3T3 O 4 AR EVREE I T,
REERTESCHEHAPR A 3 F. RAVAARKERNAFTHIHRBHEOFRARENTRT
FET/, HO4RAERFEZIBERBERMN.

ZEIRHAT KL i O RhE20E, 2023-2024 FER G R 2 HE TR
BE, FRANKE 2023 F 6 BEEETEIE 20 NE, BiFEIEEIL 25%. Hi
FHE, ENAGHEAERERTESKE; #2575, 2024 FRERNFFELE
RESHFEE, FER %A LE; ~maErmE, BEREMEFE 2023 FTRHFEF
SFRHEE, BT 2024 FAEMRE. I, FENFANMKEEE, UEREAHD
FRAEEBCRMNBEEN, BERFAH#OFHER8NME, SR~ kRERNEDS
AME NN IREES . FEKE, BRIVAAESERCURS OB X NEMT,
ER4EARERIDRGR, FRANMSEEREFTRLITESR.

0 2026/8/7 2026/7/31 IfEE FEtE
2EFAEZXEHN (/A 63.33 63.18 0. 24% 5.41% WER B
BRAF /AR 27.30 27.20 0.37% 5.81% WER LR
Y (u/am 40.10 40.10 0. 00% 21.52% NELEHE
BEERF (/%K) 9800. 00 9800. 00 0. 00% -2.97% SNELHHE
EREE GT/Am) 22.74 22.74 0. 00% 17. 64% SWEXEHE

fites 2026/8/1 2026/7/15 7N~ 4 FEtE
BIFHEHE (D) 671.00 671. 60 -0. 09% 1.36% NEEEHE

2026/7/31 2026/6/30 IREE Rt
BEERE k) 103700 106380 -2.52% -5.56% SNELHHE

#o 2026/5/31 2026/4/30 E7N- o Rt
RESFREOHRN T/ 43.77 42.16 3.81% 16. 61% SWEXEE
FESAFEOHE (M) 21.00 21.00 0. 00% 10. 53% SNELHHE

=R 2026/7/31 2026/7/24 7N~ 4 FEtE
7 HASEBEE L) 10246 10434 -1.80% 3.76% NELEHE

BRERIR: WEEIE, BXEE, BRESEFMRmER

®=7: IEFERRA IR IPBERIIE

BHE) HERBIRAS

2024 12 B BEBMNHOFABRNURPE, SEERITEEOEKREIER L~ IER™ ERERE

2025 2 H PR—SICERIEL “HEHAL. DA4SWFR” , BT RPERSLAERSE.

2025 £ 3 H S BEFHOFRRERERERIIES, B0 4rxERR G~ iR RREE RS EERIFRATIE.

202511 8

ETHOFAREEBRELESR, SFBREFATHREKRE1 A 20 B, BRATRERR “HOBHFAEMAHR" WMEAHE
OENHEITET.

FSET 1 A 23 HASAHNE OFASSERIEERINRGE, BEVXRE, EOFAKEEN, PEEA~LZE™EIR
2025 12 B g, B#O~RBBENSFERECEFEERRXR. HFWRELU “EANEHLEHIMIELT" s 3t 04 AR
REEHEME . REEHEIESCHEHIRA3E, B1 81 BHE 2028 12 A 31 H. (RISHEHE7ESCHEHA B2 E A 18] B BRiZ 5 A 3L -

FRPRIR: BSER. RURFE, EFEFEFMNRAEE

2.6 Rifi: MERLBEME, FHNMBREHR

SERIRFEBST, BZE7 A 30 H, BRE~XEHEAN A 3. 06 T/ke, BE
IREEFEF, RIEE+0.99%. MABFREMMBT, TUEBEHLTRETHRT, FE

1B SWIRIEL Z [EHI R AR B T BAIE 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

EMAN LRRFRK, FRETTESmEEE, BEEN~EEUS S REIA
REge, RUMNMBAEEERNMEE LS. SkER, £XEENAEHEO
[EF P = 2024 SN FAZE 2019 D 6% L, SIRRBHNIEM 2024 1L
REFLEFRN, BREAXREHEONKERESTERRERDNNE. ZERIITFH
FERHHERAK, BIMI R RIS LR BB TR S 2027 FERR N & H B HA
RESE

E21: MARPNET, TIEREHLTRE S TS E22: XEM#OMRASEMERNREE

— S R E X G/ AT A

— ST AN R (JT/ke) — N R X T/ AT A
50 - MERAR:RT (T/ke) HOBMN - K8 TR G/ D) -5
4.0 50
45
3.0 4.0
3.5
20 E 3.0
2.5
1.0 2.0
1-5| T T T T T T T T T T T T T T T T T
0.0 — T T T T T T T T T T T T T T T DD DD DDDDDDDD DD DD D
DD DD DD DD DD DD DD DD D T I I B S (o T o L s I T TG
LIS A SR NI S SR S I NI S I S N S S N N YN
NN N N N N NN NN NN NN NN SO Q99 e LB 9 o980 8 b o o990
© © © 006 09 606 o oo o o o 0V DO - AN T WONDOD = A O F W
23S ddsvoiadgddgy T At 111111
FFFFFFFFFF
O O O O O O OO O OO o oo o o o L9 I o N oV B o N o B o I o I o\ N o A U B oV A & I & N o N o B & I o I o)
AN AN AN AN NN AN NN NN NN NN NN

BRIRR: KRR, 2ERTRERREERECE, BEIE  SRKE: RIURFE, EE2E, BETIE2FMRmEE
HZFMRAEIE GE: EEE 2024 70 2025 FER ERHNEE
&, SEERADHEE 2021 50 2020 FKF)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

FEPHFEFERE (TR

FE:EEX N R8I GT/ke) K

PE:EEX RN A Go/ke) -Bi# 660
45 85. 00
80. 00 640 -
4.0 75.00
70. 00 |
35 65. 00 62l
: 60. 00
55. 00 600 +
3.0 50. 00
45.00 580 -
25 T T T T T T T T T T 40 00
A VA S VO N I 560 -
Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ bﬂz Qbﬂ’
oS & AT o7 AT T oS -
N O I S S M I N A I J ! J ]
o 9 Y Y Qe B % T 2023%E128 2024468 20244128  2025%E68 20254128
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7EM: HELTHERME, XEBEXRSHKHASIREL

8 H7H, ERXKSMEMNA 427316 7T/, FEIFELFEFE, EHNSHEIEMN A 3078
JT/Ml, FEIREE+0. 39%. %58, ERAS R EFHINSHMTER, M&FTRINES,
KE, FtERAESME FE, XFREFERSHE. RS 5EIRRIEBERRE
e,
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

*R8: K2, SHMEAEEIELE

xg 2026/8/7 2026/7/31 E7> 4 Fte HoERiIR
M (GT/m) 4273.16 4273.16 0. 00% 8.83% LEM

Fehtd 2026/6/19 2026/6/12 Iftk 5]
EBEAZWEIE (%) 100. 00 100. 00 0% 0% NELEIRE

#0O 2026/8/7 2026/7/31 IREE FtE
BR#HOAXSREE (5M) 211.25 199. 55 5. 86% -4. 41% SNEAEUR

=Y 2026/8/7 2026/7/31 Iftk Rt
AEEEE (M) 195. 26 191. 37 2. 03% 4. 00% NELEIRE
KEEHFIR (%) 63.28 62.02 1.26 2.43 NEEEIE

EE 2026/7/31 2026/7/24 Iftk 5]
BOEE (FM) 909. 50 889. 10 2.29% 10. 42% NELEIR
I ER (D 683. 75 677.20 0.97% 13.39% SHER B

24 2026/8/7 2026/7/31 Iftk Rt
RN (GT/m) 3078. 00 3066. 00 0. 39% 2.33% a2t

144 2026/7/31 2026/7/24 IREE FtE
AEEE (A 151.18 157.77 -4.18% -2.31% SHER B

FR 2026/8/7 2026/7/31 Iftk Rt
EEARZE (F) 180. 98 83.96 115. 56% —49. 44% NELEIRE
IEEHE%E (A 140. 16 142. 62 -1.73% 3.73% SNEAEUR

EE 2026/8/7 2026/7/31 Iftk 5]
AR EERE (X) 7.48 7.54 -0. 80% ~7.08% SRELEHE

2026/7/31 2026/7/24 IREE FtE
EH%ITER (A 87.01 86.26 0.87% -5.12% MERE I

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

E25: ERATIENMYERRER (GT/m) E26: KEEFRHALIEN (E5/FRE)

EASSEZ N GRER) :CBOTKE

WMEMN: KR - XM (FT/m)

7,000 2,000
6,000
5, 000 1,500
4,000
3,000 1, 000
2, 000
1,000 500
0 T T T T T T T T T T T T T T T T T T 0
[ S o N o A o N o O o AN o A o AN o AN o A o AN o H o N o R o N o B o | I T T T T T T T T T T T T T T T
PP PTPPTIPPIPPPIRTTITTY® Y Y I I Y YYIIIYIYIYIY YN
E peE e e o SRS G e T T T T T R R R T E R YR
JgooogdooaE®sdSs NIl Wy 0 ol 08 & M L B o o o0 R, 9 S0 T Gl
SRRIIIIRIILIRLIRLKR]IRKRLRR S rdeF L oboe s QS8
2 O 9 B O O 09 D0 9 B ©9 © 09 O 9 D
SN AN SN SN DN SN NSNS NN NN N NN
BRERIR: Wind, EfRIEHEFMRAERE BRERIE: Wind, EMEIESEFREEE
®9: EHRATHFTFLER
2025/26 2025/26 2026/27 2026/27
2023/24 2024/25
A7 023/ 024/ (6 AT 7 AT (6 BT 7 AT
BVIER 101. 82 115. 14 125.91 126 125.13 125.52
FE 396. 4 427.93 427.6 429.2 441.54 441.34
#0O 178.54 179.18 184.77 185. 01 188. 02 188. 02
EiE= 331.25 359. 14 369.53 371. 11 383. 14 383. 09
BERE 383.87 412.18 426.58 427.95 440. 69 440. 78
HOE 177.76 184. 06 186.57 186.75 189.22 189.22
HRER 115.13 126 125.13 125.52 124.78 124.88
EESHLE 29.99% 30.57% 29.33% 29.33% 28.31% 28. 33%

FIRRIR: USDA, [EfSIEZrE I prEesE
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

8 B 7 HEINEKILEEM 2306 T/, FEIREE-0. 73%. F5HA, RN IiEFREE R
€, FEAEEKR, EXRNMBEPLIERR. hKH, BRRSYHRFERST, 25/26 F

HEEATE, TSR AE. BN EKY
TRHA 25/26 SFEIEERUE, BHFREELICR, BREFTITHREL T,

peon=t

olm

ANMEITIRZER, 2R~F

#£10: EAREXREHIELR

g 2026/8/7 2026/7/31 Iftt Rt HABKIR
M (T/m) 2306. 00 2323.00 -0.73% -3. 60% NELEIRE

e 2026/8/7 2026/7/31 IRk Rtk
ERRIE %) 97.00 97.00 0.00 -1.00 NEEIE
FALihX 98.00 98.00 0.00 -1.00 NELEIR
LA X 95.00 94.00 1.00 -2.00 NELEIR

2026/8/7 2026/7/31 IRk FtkE
ARl EEXRSE (K) 25. 61 25.77 -0. 62% -15.87% NEEEIE
FMIAeWFITR (%) 64. 65 63.50 1.81% 13. 46% NELEIR
FMItEEE (M) 337. 60 351.40 -3.93% -7.33% NEXHE
M aEREE (M) 107. 34 104. 47 2. 75% 3. 66% SNEX SR

FRPRIR: REKUE, EEEREFMREE

E27: ERERILEAN (FT/M) IEHARR % 1 55

E28: JEHAEIRR R LI E N E 3R

BB K10 T/

3,500
3,000
2,500
2,000
1,500
1,000

500

N
ng N N N >
N2

5
o o
T P P

¢ P

W
&

HIR BN GEERE ) :CBOTEK

FRRIR: SNEAEURE, ERIESEFRTEEE

=1 EEREREFFER

FERIKIR: Wind, EfEIESFEFMRAEE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (6 AT 7 AT (6 BT 7 AT
BVIER 305. 36 313.88 295.98 296. 21 303. 36 298. 67
= 1231.13 1233.2 1326. 67 1327.7 1300. 38 1297. 09
#o 197.6 186. 14 197.59 196.73 199. 63 204
FREER 769.93 783.99 823.33 825. 49 832.56 833.08
BEAE 1221.24 1251. 11 1319.29 1325.24 1322.52 1320. 49
HOE 192. 65 187.13 217 220. 66 207. 61 209. 88
HKRER 315.25 295.98 303. 36 298. 67 281.22 275.26
EESHLE 25.81% 23. 66% 22.99% 22. 54% 21.26% 20. 85%
ZRRIR: USDA, EMSIESHEFMTEE

1B EWHFEIEX Z [EHIE T A BRI T BN E 19



EfIE=

> =g
‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%

#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (6 AT 7 BT (6 BT 7 ATt
BVIER 206. 02 211.19 191.93 191.93 178.15 177.15
FE 288. 84 294.92 301.24 301. 24 307 307
#o 23.33 1.82 6 5 6 6
FREER 225 234 239 239 243 243
BEAE 307 316 321 321 325 325
HOE 0 0 0.02 0.02 0.02 0.02
HRER 211.19 191.93 178.15 177.15 166.13 165.13
EESEEE 68.79% 60. 74% 55.50% 55.19% 51.12% 50.81%

BIRIRIR: USDA, EfSIEZEFIN R

#*13: BREEAEBIELE

2.9 AfE:

BMABERER, XTEERXSREBNEEE

7831 B, A fETENSEMN R 5140 T/, 5 _EFEIFEE-0.96%. 58, E
AEESA, HOHFER, WENMBITITRSEE%. PHRANEPELITE,
KIEICAFEFRELL R 2K RRER, BNEEMRERENEHKEIEE.

VLK

EAEER

BT

I TR N (r/m)
ZRERIA-IMEN (GT/i)
B -Ee & P O F5E G/
RE-EH MO F5E T/
B -E SN ORE T/
=E-EFINEOFEGT/M)

ITEEEE:AEE (D
ITEHEEE: BEE (D
~EHEE: A8 (A
~EAHEE: AHE (M)
HRE: B8 T ESF ()

WEHOSE (A

BEGEBENE~E (A
ERETEBNEF L (%

EBAIENREN (E5/8)

2026/7/31 2026/7/24 IREE Eilae HAERIR
5140. 00 5190. 00 -0.96% -14. 62% NEEEIE
4950. 00 5000. 00 -1.00% -15.09% NELEIR
1935. 00 1880. 00 2.93% -7.50% NEEIE
1963. 00 1906. 00 2.99% -11.92% NEEEIE

900. 00 827. 00 8.83% 39.33% NELEIRE
935. 00 860. 00 8.72% 55. 69% NELEIRE
2026-06 2026-05 IREE Eilae
0.00 0.23 -100. 00% - NELEIR
20. 82 31.12 -33. 10% 8.58% NELEIR
0.99 17. 62 -94. 38% - NEEIE
20.82 31.12 -33.10% 6.61% NEEEIE
651. 00 670. 00 —2.84% 68. 54% NELEIR
2025-11 2025-10 IREE Rkt
44.00 75.00 -41.33% -16.98% BREE
2026/6/1 2026/5/1 IREE Rkt
220.10 180. 00 22.28% -25. 62% UNICA
44.17 40.34 3.83 -8.01 UNICA
2026/7/24 2026/7/17 E7N -4 Gil-8
12. 42 12. 67 -1.97% -9. 34% NELEIR

FURERIR: NEXEE, SEEN, JEXEE, UNICA, EfEIEHEFMRRERE

F14: BREAEBBIELE

2.10 K : MHAXSHHHSE, FHABFRSELE

8 H7H, BEREARWLETMNA 16950 7T/, FEIFLL+2. 73%. FHHEARE, =K
FIMER, BEFXEKREZINEHE, NERIES. PHIXE, XRABEKH
HEEABE R . NMSFERBIFEEHRT R T KR R I ERIMRIREK
HRFEETF.

#ig 2026/8/7 2026/7/31 E7- 4 Rt HoERiIR
= - . = 42 R (= B2 B

ifgm STR20: BB REL: 4% (ET/ 2250, 00 2180. 00 . 26, 69% EP*%EM;..W\M

B2 LR Mg (GT/r 16950. 00 16500. 00 2.73% 19.37% FEBRKEERRS

1B SWIRIEL Z [EHI R AR B T BAIE 20



AY EEIES ESHTRE
GUOSEN SECURITIES
5
B 2026-06 2026-05 IREE [EIEE
RRGRR-=8 HE (FM) 11.02 10. 00 10. 20% 7.41% ANRPC
#0 202602 2026-01
RRGH-HOE (A 46.15 64.50 -28. 46% -8.29% [EFaT et
E#x 2026/7/31 2026/7/24
XARGR-FRASESR (T 116.90 119. 06 -1.81% -9.31% Eiksd i
=K 2026/8/7 2026/7/31 IREL Gla
SWMPBFITE %) 62.90 62.72 0.18 1.90 &AL
FMPETFF TR (%) 64.39 65. 67 -1.28 -9.96 &R AL
2026/8/7 2026/7/31 E7N- 4 Eilae
WA LR THEERE % 40. 05 39.43 1.57% 1.73% &AL
B IR T REERE (9 45. 49 45. 46 0.07% -2.07% &AL

FRRIE: SR, FRINER, BRGHE, PEREFEILHS, BEEESSFRRAERE

F15: FRHEME AL

211 #R4E . BHARENSS, PRAXSTFBRERSE

8 B 7 HirtEmERIMN A 9353 JT/mE, FIREE+1. 1%, 3BHA, BERMNEEE, HO
TRIRSG, FOHESARHDHINELNE. PIKH, MPOB Tt Sk A L ARHE M~ EAFRR{R
F 2025 £, FFXARREM ZIR, EEEMBEEREEMENE, DRAETSE
BUERIE A — 8 SHE P KEIRRI R K .

iz 2026/8/7 2026/7/31 IREE Rkt HBUEKIR

E RN (Go/m) 9353. 00 9250. 00 1. 1% 3.98% MR EIE

HORAKMN (/i) 9515. 00 9511. 00 0. 04% 0.31% SMEEBR
2026/8/7 2026/7/31 IREE Rkt

ERZimian (o/m) 8625. 00 8573. 00 0.61% 1.32% NELEIRE
= 2026-06 2026-05 IREE Eilae

ﬁ?ﬁﬁﬂm’émﬁbmﬁg 7 163. 88 151. 63 8. 08% “3.17% DkFE A

ORATAFHEREO (A 119. 86 113. 39 5.71% -4.95% DR TIFHIHE

Ok TARHERESR (A 254. 41 242.79 4.78% 25.25% ki IrizHEimE
2026-05 2026-04 IREE Rkt

ENFetrtiEm T2 (Fmk) 4552. 00 4903. 00 -7.16% -0.20% ENRASHImthS

ENFertiEmiEER (Fm) 2078. 00 2141. 00 -2.94% 2.41%  ENRRRAEHS

H HIERRL 1035. 00 1137.00 -8.97% -0.38% ENEistdimths

ENetstiime O () 1996. 00 2777.00 -28.12% -25.08% ENRAstEmihS

ENFRAFHEmETR (Fk) 3042. 00 2558. 00 18.92% 4.32%  ENREStEHhS
2026-06 2026-05 IREE Rkt

ENEiFtEfh 02 CAl) 48.78 54.94 -11. 20% -49. 00% SEA
2026-06 2026-05 IREE Eilae

ERtFE&mEOE (A 16. 42 21.96 -25.20% -52. 74% BXRRE
2026-06 2026-05 IREE Rkt

ERiFHEHEEE () 18. 63 27.80 -32.99% -21.52% SNELEIR
2026/7/31 2026/7/24 E7N -4 Gil-8

ERiFHEmEST (A 83.08 83.91 -0.99% 34.59% NELEIR

FORRIR: SMEXEUE, BAGKMN, DRALARERE, HRFEBS, BXEE, BREERSFMRAERE

2.12 4tk XEXSHF, FREEEZE

8 B 7H, Erfrts-HE 3128B 114% 5 18088 jT/Mfi, IRLL+2.95%. 55HA, #iE
FEREI/RXSINE, BEMPERGXAGFEEMTEE, NMIETERRE. FKH,
ST EAREAIREREIENS, BEERIINEVIMENEBRERS HIFK
=, itmagE=E.

=N}

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ EfRNE= SRS
GUOSEN SECURITIES
F16: WBEEREBEF LR
g 2026/8/7 2026/7/31 IREE 24 HoERiIR
[E = #3848 31288 (JT/mh) 18088. 00 17569. 00 2.95% 19.93% MERE I
HOME-E48 M-1/8 (FT/ME) 20800. 00 20800. 00 0. 00% 23.52% SNEAEUR
4 2026/8/7 2026/7/31 IREE Rkt
ERRE Rt 0E (F) 763. 30 763. 30 0. 00% 12.20% EPE*%%E%EQEIE
2026-06 2026-05 IREE Eilae
wEHOHE (M) 11.00 11.00 0. 00% 266. 67% BXRRE
2026/8/7 2026/7/31 E7N- o Gil-8
SEFIETFIE % 1.47 1.47 0. 00% 2.80% NEEHIE
PMIREER (IR 53.80 55.76 -3.52% 33.17% SRERE AR
BOWEESE (AM) 59.26 59.06 0. 34% 84.73% NELEIRE
=R 2026/8/7 2026/7/31 E7N- o Eil-8
G F IR (%) 70.10 71.20 -1.10 4.40 NELEIR
G ER (A 31.68 31.13 1.77% -0. 69% NELEIRE
2026/8/7 2026/7/31 E7N- o Gil-8
g5eb [ BNEAFE (FT/mb) -2145. 80 -1574.90 -36. 25% -134.72% SNEAEUR

FRPBRIR: WEHE, PERERELQERR, BXRE, EBRGHE, BEIESEFMRER

213 40K : MAERKRSSE, X AHMTED

8B 7H, I"F/MIFRAETHRRZNTAA9.30/8.62 T/F %=, 7L
+0. 00%/-0. 46%. F=XI|B{EEr=, MRFRW, NIZFTUTHEREBREDR, BEXTH

FREMEFRM.
F17: AREREEIELE
ERNE 2026/8/7 2026/7/31 IREE Rkt BUEKIR
LRBERREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIR
ARBERIZM-FHIR (T/AF) 5.50 5.50 0. 00% 5.77% MERE I
LIRBERZN-MET (T/2F) 6.30 6.30 0. 00% 5.00% MERE I
WX 2026/8/7 2026/7/31 IREE Rkt BUEKIR
PHRAERZN-T"F (/AT 9.30 9.30 0. 00% -19.13% NELEIRE
—RAERZN-TFR (T/AF) 8.20 8.20 0. 00% -21.90% NEXHE
BRAFRZN-TE GT/AF) 8. 62 8. 66 -0. 46% -17.51% NEXHE
—RBHEMZM-AIL GT/ A 6.30 6.30 0. 00% ~24.10% SRER SR
s 2026/8/7 2026/7/31 E7N- o Eilae
36 REEARMAANIREER (M) 10310. 00 10420. 00 -1.06% 5.38% SNEAEUR
TR 2026/8/7 2026/7/31 IR Eil-4
K7 BESE: [TRWEHHS () 17.00 11.00 54.55% 21.43% NELEIR
BRERIR: NEERIE, ESIESA KRR
B HIEIE X Z ISHI B Z AR BT T B2 22



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4, WiIHITIE

AR 300 358 K 2. 32%, HRA RIRHGEAREREE(R _Fiik 0. 06%, Rl ARER Hi6H
JPIR 300 15829 2. 26 N E D S

E29: FE=iRskikekig (%) (8.3-8.7)

10 r8.19

81 584

°r o 3.50

4k : 2.79 2.32 2 11

2 F 0-77 0.47 0.23 ¢ 06

0 1 1 1 1 1 1 1 1 1 1 1 1 J

2l @D R QRS QD VDR QA QR R D

R /f EF & EE &

N\ R R\ N ¥ =

E I O A ) JF g
& TN S8 &

» % \%Qjﬁ' @

§ &

FRIRIR: Wind, ESIESEFMRTEE

SW RABUEIRIR S, FIBRER BT R BB A RRML, EiRhE. SRl
ZEH, FELR, BRIEHRIT AN MR AN RER, BREE. FERE.
BLER. BRER

#18: RIAPOEITIRE E IR ERIBHEITAE (8.3-8.7)

iz ESMA ERE e ESMH EBE
920087. BJ Rl 22.42 300972. SZ FR&HA -7.40
600962. SH Ef e 15. 82 002311. SZ BAEH -7.18
600127. SH SR 13.87 002891. SZ I B 1 -6.82
605198. SH ZIEF 13.78 000895. SZ BUCERR -6. 62
000592. SZ FEAR 12.18 002726. SZ EXRER -5.99

FERRIR: Wind, EFIESEFIRATEEE

1B SWIRIEL Z [EHI R AR B T BAIE 23



EfIE=

> oo
‘, GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
Mifz: ELAREFTUNRMGE
A7 2F 142 8A7H EPS PE
LR At R W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

1117. HK A 4l RF K™ 1.48 -0.14 0.09 0.19 -1 16 8
600073. SH SRR gl i 5. 24 -0.14 0.59 0. 69 -37 9 8
002840. SZ LG R RF K™ 7.69 -0.18 0.12 0.09 -43 64 85
300498. SZ i AR HF K™ 14.09 0.79 0.16 0. 81 18 88 17
002714. SZ R B HF KR 39.26 2.88 0. 61 2.97 14 64 13

2419, HK EERN HhF KT 50. 80 3.69 7.74 7.37 14 7 7
603477. SH EEXRH HF K™ 14. 59 0.06 -0.85 0.36 243 -17 41
600975. SH MEE HF K™ 4.91 -0.70 0.03 0.01 -7 164 491
002100. SZ REEY HF KR 7.28 0.15 0. 46 0.42 49 16 17
603151. SH FHERR HF KR 12.06 0. 65 0.93 1.08 18 13 1
605296. SH R EH fF KR 29.75 0. 65 1.10 0.97 46 27 31
000895. SZ BCE R HF K™ 25.99 1.47 1.62 1.70 18 16 15
002311. SZ BAEH RF KR 49. 46 2.58 3.53 4.01 19 14 12
300119. 8Z HEEY fF KT 17.02 0.88 1.08 1.1 19 16 15
301498. SZ FTEEEY hF KR 44. 46 1.68 2.36 2.97 26 19 15
601118. SH BRI HF K™ 4.97 -0.02 0.06 0. 11 -206 83 45
000998. SZ B ER HF K™ 8. 40 0.12 0.36 0.48 70 23 18
000713. SZ E%ESR HF KR 5.75 0.11 0.19 0.23 53 30 25
300761. SZ SRR HF K™ 19.07 0. 69 1.83 1.96 28 10 10
002458. SZ A RR HF K™ 8.71 0.15 0.48 0.54 58 18 16
002299. SZ ERER HF KT 16.72 1.12 0.85 1.15 15 20 15

BURKIR: Wind, EISIESHEFIAEIETON

RBEHRR: BHRSERNTHEMLNE; NAEE&RES | KRB ERE .

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	1、本周观点及数据总结
	本周农产品基本面数据汇总
	表1：本周农产品基本面数据汇总


	2、基本面跟踪
	2.1生猪：行业反内卷有序推进，有望托底行业盈利
	表2：生猪基本面数据
	图1：本周商品猪出栏均价上涨（元/千克）
	图2：本周断奶仔猪价格环比下跌（元/头）
	图3：本周出栏均重环比微降（kg）
	图4：50kg二元后备母猪价格窄幅波动（元/头）
	图5：本周屠宰场屠宰量环比微降（头）
	图6：淘汰母猪价格近期跟随猪价波动（元/kg）
	图7：本周冻品库容率环比上升，同比高于去年（%）
	图8：标肥猪差价保持较大（元/kg）


	2.2白鸡：供给小幅增加，中长期消费抬升
	表3：白羽肉鸡基本面数据汇总
	图9：白羽肉鸡祖代鸡存栏（在产+后备）
	图10：白羽肉鸡父母代鸡存栏（在产+后备）
	图11：白羽肉鸡父母代鸡苗价格与销售量
	图12：白羽肉鸡商品代鸡苗销售价格与销售量


	2.3黄鸡：供给维持底部，有望率先受益内需改善
	表4：黄羽肉鸡基本面数据汇总
	图13：黄羽肉鸡祖代鸡存栏（在产+后备）
	图14：黄羽肉鸡父母代鸡存栏（在产+后备）
	图15：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图16：黄羽肉鸡商品代雏鸡销售价格与销售量情况


	2.4鸡蛋：短期价格震荡，中期供给压力仍大
	表5：鸡蛋基本面数据汇总
	图17：本周鸡蛋现货价格高位震荡
	图18：本周鸡蛋养殖盈利维持较好水平
	图19：本周淘汰鸡数量环比增加（万只）
	图20：本周鸡蛋流通环节库存环比回落


	2.5肉牛：新一轮牛价上涨开启，看好牛周期反转上行
	表6：肉牛基本面数据汇总
	表7：近年国内肉牛产业保护政策梳理

	2.6原奶：奶牛去化有望加速，原奶价格或迎拐点
	图21：现有原奶价格下，行业普遍都处于现金亏损状态
	图22：大包粉进口成本已经和国内价格倒挂
	图23：近期国内原奶和牛肉价格走势背离明显，历史罕见
	图24：国内奶牛存栏预计将持续去化

	2.7豆粕：估值处于历史低位，关注潜在天气或贸易端催化
	表8：大豆、豆粕基本面数据汇总
	图25：国内大豆现货价维持底部（元/吨）
	图26：大豆国际期货收盘价（美分/蒲式耳）

	表9：全球大豆供需平衡表

	2.8玉米：底部支撑较强，中长期供需平衡表收缩
	表10：玉米基本面数据汇总
	图27：国内玉米现货价(元/吨)近期震荡偏弱
	图28：近期国际玉米期货收盘价走强

	表11：全球玉米供需平衡表
	表12：中国玉米供需平衡表

	2.9白糖：短期供需宽松，关注全球天气及原油价格波动
	表13：白糖基本面数据汇总

	2.10橡胶：短期天气扰动供给，中期看好景气向上
	表14：橡胶基本面数据汇总

	2.11棕榈油：短期供需双弱，中长期关注政策支撑
	表15：棕榈油基本面数据汇总

	2.12棉花：关注天气扰动，需求有望修复
	表16：棉花基本面数据汇总

	2.13红枣：短期维持偏弱，关注新季驱动
	表17：红枣基本面数据汇总


	4、市场行情
	图29：周度三级板块涨跌幅（%）（8.3-8.7）
	表18：农林牧渔板块周度个股涨跌幅排行榜（8.3-8.7）


