ESit%H

GUOSEN SECURITIES

&
REmARERERYIRE (179)

EHEMFRERE | 2025910826 H

EETHERNGER, BFAENNE 04 ME LT

BiuW s

BAERERRE: Fi—24M EkEFR, RREERKHERENE.
£33 TIRAEEEERNPICHARI. 10 A 24 BEEN1§ 11.82 7T/
NFr, BEIREE+6. 01%; 15kg {FIENIRLY17. 66 JTT/ A Fr, FE3REE-1. 83%.
BX8: #ig/WEEm, STREFERIEE. 108 24 H, BEN183.36 T/
3, BIREL+2.13%; EIBINFE 6.88 T/, BIREL+0. 15%.

B HAHEIRE, AERATHATNE. 10 A 24 HiTIRK=5%8/
EHRE/ EUEBFN AR 475275 T, BIFLE 57 5
~7. 84%/~7. 14%/-2. 60%.

BE: EFRXBREFCEREK, PHRERBEDBK. 10824 H, BEE
XA N 3. 69 7T/, EIREE-1.99%, [EEE-30. 34%.

B F—a i ERIFE, B 2025 S4EARE T 108 24 B, &
ATHIAN A 66. 61 Tt/kg, BIREE+0. 36%,

Eih: =FENFENEEME, RINMEERIDEZER. 10816 H,
REF~XEYIANH 3. 04 Jt/ke, BERELIFTE, [ElEE-2. 88%,

TH: EHAREBHATER, PKAREXEERE. 10 5 24 H, BRXEM
R4 3997 T/, EIREE+0. 09%, SHAENERN J9 2984 JT/Mfi, FIREE-0. 86%.
EXK: BARFEREETWE, MEaR4Rf L%, 10 B 24 HER=E
KINERHY 2249 T/M, EIREE-0. 64%, [EEE+0. 10%,

B¥E: et OREEN, XSFRETERE NSRS, 108 24 H,
A TR THEI RN A 5750 JT/ME, 3 EEIREE-0. 69%.

WAL FERAMETLTER, AR FRSEL. 10 5 24 H, R/GHMENA
1860 =JT/Mi, FEIRLL+0.54%; EZLAZLETHA 14700 T/, BEIREE
+5. 00%.

DA : BP0 K BRAR E, SRERR A E R SARRL R BRI .
1) BA4RIED: B5F 2025 FERYI KBRS, BRMNAERIETRS
BEHR T, 2) £3: RASTEKBHNEHIR, BFLLRHEIEE.
3) BY: HmEUEBRAKIT, FEFEZHEAOTKEE. 4) 78 B5
BREARBHWEGIAE, BEFTKTREET. 5) &: BBFKEEE
PR EF, BESRAZTENSER, BEFLLREEIEE.

el Rl BEREk BY. B 1) Wl MARKL.
K SERARMLSE, BRCOETREEN. 2) £HEHEE: BRAK. %
JRRRIR fesmhRtn IR, FERE. #WREH. #iaFE. EERN.
A, REREMF. 3) BIHEE: REEY. mEEIF. 4) ArHEE:
BAKHES. 5) S LERG mERD ERERF. 6) AiRiEE:
EIEEYE. 7) MEMEES: BEER. BRSH. BiFER BYEH
%,

PR : BHRSHREITHHE MR ; N AHEERIRS | L BT
E R QRE TN R IR

AR A7 #H#% FEd BTH{E EPS PE

gz B R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR¥ull HF K™ 2.98 11, 601 0.17 0.59 18 5
002714.SZ HUBERR HF K 48.86 266, 911 3.57 3.01 14 16
002311.8Z ;BKEH RFARH 57.62 95, 865 2. 64 3.02 22 19

FORIRIR: Wind, EfSIESRE AT FR UM

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

o N

CcnsnSa
NI DD DO DD

(5.0
(10. 0
(15.0)

T S R N I
NIEENENEAUSNENIENGNIGNI N g

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDMARBERTIRE (178) -EETHERAHE, BHEN
1% 04 BEME EIT) ——2025-10-18
(RERMRRIERTIRE (178) -B 5 MR ETHNE,
MINAFNHE 04 HEHEIR E1T) 2025-10-11
(RESMRBERIIRE (177) -BENEHPREEE, B
Ntk 04 BEME LK) 2025-10-07

CRARHCE 2025 4F 10 B ARIE-BIFHENIIANMRSEIRLE
17, #DEEBRIEFFERN) ——2025-10-07
(RERMRRERTIIRE (176) —FHARFNIERARE, 4
BEH—H MR LK) ——2025-09-28

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

1y AR R . .. o 5
R R R AR B R L 5
2y B AR R T . o 10
2.1 5% T RAEERFHER, BERERITLEF] ... 10
2.2 @38 fHA/NMBIEM, REESIEEIEE 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2.4365%. EHRSFIEMSERN, FEABSEAMX ... 14
2.5 A% Fi—RFMERFR, BF 2025 FHEAMARE LT . ... 16
26 B : ZFENMFECBEME, BEHNMBERTIDIHBS ... 17
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 18
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 19
2.9 B%E: IEHEIFOZEEM, XFRADEREBRNEES . ... 20
210 ER: EAMARTIHIERR, PHIBERSELE 21
2,11 K54 : RHEAMMESESER, hREICEBRIIE . 22
212481 EREDBRM, EREEIEE 22
2 134K : FTREEBEAR, KEFETR RS 23
By T T . oo ot ettt 25

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:
%] 30:
& 31:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AABRBEEEYINARRIE (T/F58) 11
AEBIFRENMRIREE TR (TT/F5) o 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZRBEEIMLLRD () 11
LA ENMIIERRISEEE (TT/KE) oottt e 11
AEGFREBSRIFLHIE, BHBESTEE (%) . 12
AEMRRBEBENIFLE (FT/kg) 12
APRBERIEER (FEFEHEE) 13
BRHABREBRIBER (TEFTHEE) 13
AR SRR M S E T . . 13
AR R ENMBEREER . 13
BPABHERIETER (FEFTHEE) 14
BIRBREBRIGTERE (FEFEHEE) . 14
B R A S M AR S S R . 14
BN ERRECHEENMREHEEEER .. 14
BEMEARBEIREE TR (TO/KE) oo 15
ERFEMBEARRE (JU/ ) 15
EFERBREEEREERIRIEAN . . 15
A AR EIREER D () 15
AEBEFHXEEIFLLETE (WD) . 16
ARGERBIITEGFIRLIEM ... 16
MEBETNMIET, (TUEBEATFIRE SRR 17
AEMHAORAEEMEAMSEE . ... 17
ITHIERRFAFANREREERE, BEFER .. 17
ER R D RATH S A BT EWIE 10% . . o 17
ERASIEMERFRID (JT/ME) 18
AREEFRHISBBEN (ED/BRE) 18
A ERIVEMN GT/m) EBABRRES .. . 20
AR R R R S N R R R . 20
BEZRRIKEIE (%)  (10.20-10.24) ... 25

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:
£=19:
7 20:

EFRNES] ESFTRE

GUOSEN SECURITIES

AR R B AR R L . 5
R AR B E . 10
AT R A B B o 12
AR AR E B L . 13
Lok & TR iy I T 15
e o = 7 NTETE - N S 16
R BRI R LR 18
o N = R 19
EHRAREBRTJTER (FER) 19
R B R 19
AR E R 3R . . 20
R R R AR . 20
SR T = = 21
- YN, €51 I 21
R B N S 22
R N1k S 22
R T T R . . . 23
R IR . 23
AR S = N T ] Y S 23
RIRHCERER B BN B EEIEHEITEE (10.20-10.24) ..o 25

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



EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, AEWARBIEBLE
AARFREAERELR
#1: AARFRERATARIELR
£%: TIRAEEFER, RREBERFIETETS
oAt 2025/10/24 2025/10/17 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 11.82 11.15 6.01% [ERIZ e
2025/10/17 2025/10/10 E7Y-4 Rk BiEkiR
RN E (Jt/ke) -0. 81 -0. 59 -37.29% -35. 00% WEX R
BEMNE (GT/ke) 14. 49 15.26 -5.05% -36. 42% WEX R
B E7HEEE (A 95.14 97.47 -2.39% 22. 33% SMEK SR
FIE % 34.16 30.95 3.21 7.36 WEX R
BEEHER (%) 86. 14 86. 34 -0.20 -5. 41 SNEEHUR
ERE () 17.84 17.75 0.09 0. 62 B HIE
EB=EFH Gt/ 11.50 12.50 -8. 00% 130. 26% WEXHIHE
EEHE (kg) 91. 81 91.77 0. 04% -0. 39% )3
HE HEHE (ke) 123. 43 123. 48 -0. 04% -0. 32% SNEEHUR
Hizg (Fk) 2025-09 2025-08 E7N 4 Rt
REE 1269. 70 1315. 04 -3. 45% 15. 24% WEXEHE
HARGUIRIEESE (k) 10 At 9 AhR Itk Rk
$WEE 1339.33 1269. 70 5. 48% 13. 00% RELHE
t3 #HEE (AL 2025-09 2025-08 IfLE Rtk
$WEE 3839. 01 3782. 40 1.50% 5.33% RELHE
90kg KA EBIHKRIEHLE (%) 37.10 37.01 0. 24% 3.92% SNEEHUR
5! 2025-08 2025-07 IfLE Rt
Tlast=E (k) 2936. 00 2831. 00 3.71% 3. 80% AR T he
B&ER~E (A 2742. 00 2655. 00 3.28% 3. 40% AR T e
BIREE S 1ARNIE (JT/ke) 3.27 3.28 -0. 30% -2.10% AR T Hhe
9 AIREL 8 ARt 7 AL 6 AL
BRERIHE 2.75% -0. 12% -0. 15% 1.96% WELHIE
AR 2025/10/17 2025/10/10 £ - a Rk
g Tkg fFIEINEE (/%) 165. 24 188.57 -12.37% -47.18% WEREIR
=27 JEFREE 5.03 4.91 2. 445% -38. 73% WEREIR
BEga#ME v/ -202. 82 -135. 62 -49. 55% -137.93% REL B
SNEFIEFLE T/ -346.93 -295. 65 -17. 34% -229. 24% WELHUE
BE MEFREE 2025-09 2025-08 Itk Rt
SREL 567. 60 567. 49 0. 02% 7.20% REAHIE
% 9 A%FLE 8 A%fLE 7 B 6 A%t
FRRSEE -0.12% -0. 15% -0. 45% 1.21% WEX R
KHEfR 2025/10/17 2025/10/10 Lk Rk
"nig ZEEENE Gt/ 1529. 52 1529. 52 0. 00% ~7.49% NER IR
EAEENE (T/FR) 8.04 8.56 -6.07% -37.58% WEX R
ZF FREEEERN Gr/3 -116.15 -110. 66 -4.96% -3441.16% EI AR
H kR 2025-09 2025-08 74 Rk
BeFp R (%) 81.78 81.79 -0.01 -0.03 RELHE
FREEE (% 92.81 92.81 0.00 -0.16 WERHE
EHETFHE G 11.37 11.37 0. 00% 0. 44% NEL B
WIKER BEAKE (B 11. 81 11. 41 3. 54% 11. 29% WEREIE
7 REEREEL (A5 2025-09 2025-08 IRtk fELe
$NEE 521.34 523.04 -0. 33% 1.13% NELER
2025-08 2025-07 Lk Rk
Rl RAFER 4042. 00 4043. 00 -0. 02% 0.12% Rl AT ER
% 9 A%FLE 8 A%fLL 7 Bk 6 B3t
BREAEE -0. 15% -0. 45% 1.21% 0.59% WEXEIE
B35 f#GiEEm, XFREFHRES
[Etae 2025/10/24 2025/10/17 E7-4 Rk BiEkiR

B BFEIER Z IFHIEFZ AR RT THT B &



‘, EiSits EETRE
GUOSEN SECURITIES
BEMNE (T/FD 3.36 3.29 2.13% HIL AR
EBMIE (FT/ke)d 6.88 6.87 0. 15% BIEFR
2025/10/17 2025/10/10 Itk Rk EticE I
NEIREEM-WER (T/ke) 8.44 8.42 0. 16% -1.57% WEX R
NEIREEN-FRIL (T/ke) 8.89 8.94 -0. 55% -5. 43% WEX R
HEE (B 5398. 60 5418. 00 -0. 36% -4.70% WEREIE
FREFE (GT/ID -1.50 -1.55 3.23% -1400. 00% HI AR
BEFIE (% 84.77 76.33 8.44 14.73 WEXEHE
HRERE (% 85.29 83. 36 1.93 4.12 MELEIR
2025-08 2025-07 74 Rk
RARIBE & EARMNIE (JT/ke) 3.45 3.45 0. 20% -1.80% AR T Hhe
RER 2025/6/1 2025/5/4 IfEk IGil-s
EEXBRERE (BB 2373. 61 2374. 27 -0. 03% 4.97%  FEEBEBRIHS
BEEXBREE (AB) 1507. 97 1495. 35 0. 84% 2.03%  HEBEHIhS
2025/6/1 2025/5/4 Itk Rt
REBREEHEE (AR 149. 60 144.56 3. 49% 6.12%  HEBEHIhS
RERBEMNE T/E) 45.54 40. 46 12.57% 18.63%  HEEHUNE
AR 2025/6/1 2025/5/4 IfLk IGil-s
EFEEAREE (BB 147.23 149. 60 -1.58% 21.89%  FEBEHKIHS
E&EEREE (B 74.88 66.54 12.53% -10.92%  HEBEHIhS
2025-09 2025-08 Itk Rt
SFMEREEEFRE (FE) 8.80 13.36 -34.13% -36.23% WEX B
=X HEHRHRDE, FEEATTARRE
nig 2025/10/24 2025/10/17 IfEE BuiEkiR
WL RR=ZES (/) 4.70 5.10 -7.84% S
HLBRERXS T/ 5.20 5. 60 =7.14% 4
WL EWES T/ 7.50 7.70 -2. 60% ™
BRR 2025/6/1 2025/5/4 IfLk IGil-s BuiEkiR
AmREBEN T/ 13.85 13.95 -0. 70% -15.95%  HPEBEHIHS
ARRESEN T/ 2.10 2.14 -1.95% -14.91%  HEBEKIHS
BmRHEBHEE (B 3393. 71 3288. 88 3.19% 11.88%  FEBEHIHS
RER 2025/6/1 2025/5/4 IfLk IGil-s
EEXBRERE (BB 1395. 56 1387. 83 0.56% 4.84%  FEERIHS
BEEXBREE (AB) 873.06 858. 85 1. 65% 6.61%  HEBEHIIS
REBREBHENE (T/B) 10. 26 9.74 5.35% 15.21%  HEBFHINS
AR 2025/6/1 2025/5/4 IfEk IGil-s
EEAREE (B 158. 05 159. 32 -0. 80% 5.83%  FEBHKLHS
FEAREE BB 119. 34 118.35 0. 84% 3.06%  SEEHlHE
BE: PHEMEANA, BEENEES
iz 2025/10/24 2025/10/17 IFLE Rt ViR
ERFEHREMN T/ 3.69 3.76 -1.99% -30. 34% Rl R+ ER
BRE 2025/10/17 2025/10/10 Iftk IGil-s
AKBEERE (BR) 60. 01 58. 40 2.76% 15. 63% REL B
KB AR (R 497.00 498.00 0. 20% -5.51% WA
=R 2025/10/17 2025/10/10 IfEE IGil-s
ItEHIFEEE (X) 67.00 66. 00 1.52% -10. 67% WEX R
IETmHEEE (F) 348. 00 290. 00 20. 00% -10. 77% WEL B
HXH=E (M) 6207.55 6130. 86 1.25% -10. 56% WEX R
EfR 2025/10/17 2025/10/10 IfEk IGil-s
T (R 1.29 1.90 -32.11% 17.27% SREX IR
BT (X) 1.29 1.98 -34. 85% -12. 84% WEREIE
FEEF 2025/10/17 2025/10/10 IfEE IGil-s
EBFERAK (T/R) 128.57 129. 60 -0. 79% -0. 63% NEREIR
EBFEFME (Gr/RD -3.25 -6.24 -47. 92% -104. 66% REL B
2025-08 2025-07 IfEE IGil-s
ELEIERAARNE (JT/ke) 3.05 3.05 0. 04% -1.50% AR T he
B4 : F—RF M LERFAR, BF 2025 F4RHRE LT
0nig 2025/10/24 2025/10/17 Itk Rk
2EFAF~XFEHN (T/AF) 66. 61 66. 37 0. 36% EFR44E
2025/10/17 2025/10/10 E7Y-4 Rk

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH EHTIRE
GUOSEN SECURITIES
BRAL (/A 25.73 25.73 0. 00% WEX R
wE (T/am 32.19 32.19 0. 00% WEX R
BESY (u/k) 10000. 00 10000. 00 0. 00% 22.95% WEREIE
EREYE (T/AM 19.33 19.33 0. 00% 19. 84% WEX R
s 2025/10/15 2025/10/1 IfEE Rk
BEHENE (AF) 664. 40 663. 80 0. 09% 3. 46% WEREIE
2025/9/30 2025/8/31 Itk Rk
REFEE (K 109050 108880 0. 16% 0. 52% WEX R
#0O 2025/8/31 2025/7/31 Itk Rk
FESREOSN /A 38.27 37.99 0. 76% 11.18% WEL B
FEGHHEOK=E (A 26.00 25.00 4.00% 13. 04% WEX R
=5k 2025/10/10 2025/10/3 Itk |Gl
7 HREBEE ) 12072 12423 -2.83% -4.97% WEL B
2 HESTHEEM, SEBEXSKRBiREL
x5 2025/10/24 2025/10/17 Iftk IGil-s BuiEkiR
Mt (GT/mE) 3996. 84 3993. 16 0. 09% 0. 46% LHM
FhiE 2025/9/26 2025/9/19 IfEE Rt
EZE 18 IMNAZMRE (%) 62.00 61.00 1.00 -3.00 EE R ER
#0 2025/10/17 2025/10/10 E7Y-4 Rk
BAREOATEHSE (FiE) 312.00 234.00 33.33% 4.35% MEL IR
&R 2025/10/17 2025/10/10 Itk Rt
REEE=E (A 190. 53 114. 28 66.72% 7.21% WEX R
RKEEEFLER (%9 61.75 37.04 24.71 1.75 NER IR
RKEEEFGE (Go/m) -128.50 -144. 20 10. 89% -367.27% LH M
Bl 2025/10/10 2025/9/26 Itk Rt
BOER (M) 1009. 20 938. 50 7.53% 26.83% NER IR
HCER A 714.26 676. 61 5. 56% 17. 65% NELER
=25 2025/10/24 2025/10/17 Iftk IGil-s
mEt (GT/mE) 2984. 00 3010. 00 -0. 86% -0. 80% LM
44 2025/10/10 2025/10/3 IFLE FEIEE
AEF=E (A 90.28 118.93 -24.09% -18.31% WEX R
ER 2025/10/24 2025/10/17 E7Y-4 Rk
EEHRZE () 87. 63 87.65 -0.02% -72.09% NER IR
EEHREE (A 130. 02 122. 63 6.03% 4.54% WEX R
Bl 2025/10/17 2025/10/10 Iftk Rt
AR EWEFRE (R 7.93 8.34 -4.92% -1.73% SHEX BHE
2025/10/10 2025/10/3 E7Y-4 Rk
EETER (A 94. 11 0. 00 #D1V/0! SWEX R
EXK: EARBEEETHER, NGB &EM Lk
nig 2025/10/24 2025/10/17 IfEE IGil-s BuiEkiR
MR (GT/mE) 2248. 63 2263.14 -0. 64% 0. 10% LEM
e 2025/10/17 2025/10/10 E7-4 Rk
ERFEE %) 98. 00 98. 00 0.00 4.00 RELHIE
HRLhX 99. 00 99.00 0. 00 4.00 WEX R
fedeith X 97.00 96.00 1.00 6.00 WEX R
2025/10/17 2025/10/10 E7Y-4 Rk
HEOER (A 104. 00 93.00 11.83% -25.71% [E19% I & mt
mAEOESR (A 48.00 38.70 24.03% 293. 44% [E19% I & 7t
2025/10/17 2025/10/10 E7Y-4 Rk
AR EWEFRE (R 24. 44 24.49 -0. 20% -8. 94% SMEX BHE
RMINFTER (%) 59.82 54.52 9. 72% -8. 66% WEX R
AMIeNEESE (D 246. 20 233. 40 5.48% -13.22% NER IR
RMIaNEEE (A 110. 53 108. 07 2.28% -11. 58% REL B
B EOREEMm, XFETERFHNERER
iz 2025/10/24 2025/10/17 IFLE FEEE BEkiR
IAET-IEN (JT/m) 5750. 00 5790. 00 -0. 69% -9.02% WEX R
2025/10/17 2025/10/11 Itk Rt BEskiR
B A-E RO FE 1743. 00 1585. 00 9.97% -89. 05% RELHIE
= E-E&H RO FE 1683. 00 1602. 00 5. 06% -195. 26% WEX R
B A -EeEishE O F5E 587.00 374.00 56. 95% 196. 10% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH SIS

RE-E &M OFE 510. 00 396. 00 28.79% 149. 14% WEX R

ERHE 2025-05 2025-04 IfEE IGilee
EnE=g () 5.49 1110. 72 -99.51% 490. 32% “EaEM
EREHE (M) 86.92 124. 88 -30. 40% 2.71% =RATEM
ERFEEELETFE (A 304. 83 386. 26 -21.08% -9.56% =RATEM

2025-09 2025-08 74 Rk
ERpE#OE (A 55. 00 83. 00 -33, 73% 37.50% BRRE

wIMEE 2025/9/16 2025/9/1 IfLk IGil-s
BAEFEBNE~E (A 362. 20 387.20 -6. 46% 102. 91% UNICA
B FEERRASIELL %) 53. 49 54.20 -0.71 7.37 UNICA

2025/10/10 2025/10/3 Itk Rt
BEZERNEEN (E9/6) 14.71 15.28 -3.73% 9.53% WEX R

RES: EHTAETI SR, PHEFRSEL

iz 2025/10/24 2025/10/17 IFLE FEEE BEkiR
R B BRI G/ 1860. 00 1850. 00 0. 54% -8.37% EITEIR &t
EF 22 WEK Mg Gr/m) 14700. 00 14000. 00 5. 00% -13.78% =1L & 7

=E 2025-08 2025-07 Iftk IGil-s
KRG -8 FE (M) 11.37 10.15 12.02% 2.62% ANRPC
KRG8 TE (Am) 45.88 46.08 -0. 43% -4.00% ANRPC
KRG8 N8 (Am) 18.90 19.75 -4.30% 11.90% ANRPC

#0O 2024-12 2024-11
RARGR-#OE:PE (D 64.07 56. 11 14.18% 8. 16% E i
=E: ER 3.23 2.96 9.15% -61.51% FERALM
=E: REK 16. 51 13.22 24.91% 49.12% PEA AL
Ex 2025/10/17 2025/10/10

RARGR-TRASERF (FH) 105. 00 108. 00 -2.78% -6. 42% [E1TE 7 £ 7

=R 2025-08 2025-07 IfEE IGilee
KRG HEE hE (A 59.23 60. 62 -2.29% 0.27% ANRPC

2025-09 2025-08 74 Rk
W2 (AK) 1314. 00 1303. 00 0. 84% 9.32% EITEIR &t
W= (AK) 6025. 00 5806. 00 3.77% 6. 43% [E1TE 7 £ 7t

2025/10/24 2025/10/17 E7-4 Rk
SWMPBF IR %) 73. 67 72.72 0.95 -5.72 X AL
FWMPFITE %) 65. 58 64.52 1.06 3.08 [EFT =i

2025/3/14 2025/3/7 IfEE Gl
2R WA T HAEERE (%) 41.82 41.55 0. 65% 0. 63% FEARALN
EWAs: LKk T NEERE (%) 42.67 42.31 0. 85% 48. 47% MR AL

2025-09 2025-08 IfEE Gl
RAEHE (B 285. 90 254. 00 12. 56% 13.23% hERETIHES
HRAEHE (AW 36. 80 31. 60 16. 46% 29.58% HERETILHES

R EAIRSER, PR FBRSE

iz 2025/10/24 2025/10/17 IFLE Rt ViR
ERHmN o/ 9080. 00 9330. 00 -2. 68% -3. 40% LEHM

2025/10/17 2025/10/11 Itk Rt
EREmMN (T/m) 8525. 00 8577. 00 -0.61% 2.13% WEX R
IR MRS (ET/48) 70.58 70. 36 0.31% -17.37% ERALM

= 2025-09 2025-08 IFLE ke
SkALAFHEHTE () 184. 12 185. 48 -0.73% 1.06% Sk LAzHHRE
ORALAFEHREO () 142.76 132.57 7. 69% -8.48% SkALizHEHE
SR FELAFHEREST (M) 236.10 220.24 7. 20% 17.36% DRAITIEAEHE

2025-07 2025-06 Itk Gil2s
ENfetztEimrm g (Fm) 5606. 00 5289. 00 5.99% 41.53%  ENEistEmths
ENfeirtdimig gy (Fm) 2034. 00 2072. 00 -1.83% 0.20%  ENEt=tdidmths
HHRRY 1051. 00 1080. 00 -2.69% 1.55%  ENEtstdmths
aR 798.00 800. 00 -0. 25% -1.48%  ENRiFtEmh S
Effetstdimt O () 3537. 00 3606. 00 -1.91% 57.83%  ENEiFtEMhS
ENfeistdimEER (i) 2568. 00 2530. 00 1.50% 2.19%  EDEiASdmthS

2025-09 2025-08 Itk Gil2s
ENEiEtmiEOE () 82.90 99.05 -16. 31% 57.22% SEA

2025-08 2025-07 IfEE Gilae

1B SWIRIEL Z [EHI R AR B T BAIE 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiEEiEmEOE (M) 33.39 18.28 82. 70% 15. 86% BXRE
2025-08 2025-07 Itk Rt
EREREmERE () 37. 41 20.78 80. 03% ~2. 86% SREX R
2025/10/10 2025/10/3 Itk Rt
ERiEmESR (M) 54.76 55.22 -0.83% 11.73% SWEX R
foie: REBATR, BREFEE
nig 2025/10/24 2025/10/17 IfEk IGil:s BuiEkiR
[E=#8-21298 (FT/mk) 15078. 00 14964. 00 0. 76% -4.45% ZERERZHIA
s 2025/10/17 2025/10/10 #FLE FEEE
ERRERITARE (A 70. 69 26.85 163. 22% 70. 20% qﬂﬁﬁﬁ%gfﬁ
2025/10/17 2025/10/10 Itk Rt
MERFLEE7 BMIE (M) 0.00 0.00 -100. 00% WEX R
ER: HEBitmIE (D 639.52 639. 52 0. 00% 801. 24% WELHIE
2025-08 2025-07 7" 4 Rk
WwiEEOH=E () 7.00 5.00 40. 00% -53. 33% BXRE
2025/10/17 2025/10/10 Itk Rt
2EFETHAIE (%W 76.90 14. 85 417.85% -21. 65% NER IR
AR IEER (A 17.02 19.77 -13.91% -31. 89% WEX R
BOREER (A 31.88 31.07 2.61% -33. 65% WEX R
2023/11/14 2023/11/13 E7Y-4 Rk
tREtEKE (A 1.20 1.20 0. 00% -40. 18% SEL LR
RHRZHE (A 1.20 0.37 220. 60% -7.47% WEX R
BHBZE %) 100. 00 31.19 220. 62% 54. 68% RELHE
=053 2025/10/17 2025/10/10 E7-4 Rk
G FITE (%) 65. 60 65. 40 0.20 -8.00 WEX R
G ER (A 29. 80 30.10 -1.00% 19. 20% WEXEHE
2025/10/17 2025/10/11 E7Y-4 Rk
e BIEAFE (GT/mE) -695. 60 -625. 80 -11. 15% -196. 95% SNEEHUR
2025-09 2025-08 Itk Rt
;l)ilﬂﬁa*;ﬁu_tﬁﬂkﬂﬁééi’ggﬁ e 881.70 727.10 21.26% 4. 40% ERGit+H
2025-09 2025-08 74 Rk
;Hﬁ%@&:ﬂz%ﬁﬂ#dﬂu%ﬁ (e 124. 53 141. 46 -11.97% -7.97% BRRE
AR MEFEBRRTES, SETRUEER
ERNE 2025/10/17 2025/10/11 IfEk IGil-s BuiEkiR
ARBERIZN-FRAF (T/AF) 4.80 4.80 0. 00% -51.02% WEREIE
ARBERIZNM-FHIR (T/2F) 5.20 5.20 0. 00% -50. 48% WEREIE
ARBERZTN-IEH T/ 6.00 6.00 0. 00% -47.83% WERHE
XM 2025/10/17 2025/10/10 #FLE Rk BiEkiz
FRLAERZN-T-FR (T/2F) 11. 60 11. 60 0. 00% 0. 87% SMEXBHE
—RLAERZN-T"F (T/ A 10. 60 10. 60 0. 00% -1. 85% WEXHIHE
FRAERRRZMM-AdL o/ 10. 69 10. 55 1.33% 0. 38% WEREIE
—Ri@EERRM-AdE Go/af) 8.30 8.30 0. 00% 8. 79% WK
e 2025/10/17 2025/10/10 IfEE IGil-s
36 KA WIRER (1) 9009. 00 9167. 00 -1.72% 112. 78% SWEX R
=) g 2025/10/17 2025/10/10 E7Y-4 Rk
E7 BEIRE: I RUEHTSH (F) 24.00 16.00 50. 00% -4.00% WEX R

BRSRIE: WEBEEGE, BEiE, HIMR, RURAE, dEERKTS, PEREIIWNS, BXRGEIHE, =EEM, LM, 8%
3, FEmEs, A Tlths. BAARWM. ANRPC, ESIEEEFHFREIE

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



‘ E{EilE ESEMEIRE

2. BEAERE

21 4%%: TIRAERAFHE, FERRTLREF

T RAEEEEENDKARIN. 10 A 24 BERNKE 1.82 T/, BIF
Eb+6.01%; LR HAZMAEIL 123. 43 A1, BIREE-0. 04%, [EEL-0. 32%, K5 H,
iF 7 BEE2FFEE-2. 39%, FIEb+22.33%. £EXSZEHTEER, EAEBRIEEIR
ik, BEXERNEZER.

FHASRE, 10 B 24 H 15kg TN 17. 66 T/ Fr, BIFEE-1.83%. 1T &
BEAMERIFIEM, BRAEBIEN, 2025 & 03 REEEFHFIZIA 4035 Fk, 8 Q2
AR 8 Ak, RIEERAEE (3900 Hk) #9103. 5%.

®2: EREXEHIE

SEHAHERAR 2025/10/24 2025/10/17 Lk Rk BiEkiz
rig EREMIE (TT/ke) 11.82 11.15 6.01% EI AR
2025/10/17 2025/10/10 Itk |Gi]2s BEskiR
RN E (Jt/ke) -0. 81 -0.59 -37.29% -35. 00% NER IR
AN (FT/ke) 14. 49 15. 26 -5. 05% -36. 42% RELHE
B 7 HEEE (Fk) 95.14 97.47 -2.39% 22.33% SMEK R
FIER (%) 34.16 30.95 3.21 7.36 MR
BEEEER (%) 86. 14 86. 34 -0.20 -5. 41 NER IR
ERE (%) 17.84 17.75 0.09 0. 62 WEX R
BEEHM (T/3% 11.50 12.50 -8. 00% 130. 26% WEX R
EEHME (ke 91. 81 91.77 0. 04% -0. 39% NEL B
Hi= HiZHE (kg) 123.43 123.48 -0. 04% -0. 32% WERHUE
Hizg (Fk) 2025-09 2025-08 Itk Rt
$WEE 1269. 70 1315. 04 -3. 45% 15. 24% WEL B
HARGUIRIEESE (Fk) 10 A3t 9 AR Itk Rk
B 1339. 33 1269.70 5.48% 13.00% WEXEHE
e HEE (BL 2025-09 2025-08 >3-4 Eil-a
$WEE 3839. 01 3782. 40 1.50% 5.33% WEL B
90kg LA EHIHRRIESLE (%) 37.10 37.01 0. 24% 3.92% WEREIR
5! 2025-08 2025-07 Itk Rt
TuliEas=2 () 2936. 00 2831.00 3.71% 3. 80% AR THhE
Eams =2 (Am) 2742. 00 2655. 00 3.28% 3. 40% AR T hs
BRERAARMNE (Jt/ke) 3.27 3.28 -0. 30% —2.10% AR T he
9 A%FLE 8 AL 7 AL 6 AL
BRERHEE 2. 75% -0.12% -0. 15% 1.96% WEX R
hiAEiR 2025/10/17 2025/10/10 E7Y-4 Rk
#Hirig Tkg fFHEMNEE (JT/3%) 165. 24 188. 57 -12.37% -47.18% WEXEIE
=27 JEFREE 5.03 4.91 2. 445% -38.73% WEREIR
BgaFME T/ -202. 82 -135. 62 -49. 55% -137.93% WEREIE
SNEIFIEFIE T/ -346. 93 -295. 65 -17. 34% -229. 24% WEREIE
BE MEFREEE 2025-09 2025-08 Itk Rt
$WEE 567. 60 567. 49 0. 02% 7.20% WEXEHE
ant 9 B3tk 8 BEftk 7 Bk 6 A%t
FHERHE -0.12% -0.15% -0. 45% 1.21% SEX BHE
KHAtetR 2025/10/17 2025/10/10 IfEE IGil-s
"nig ZnREEBENE Gt/ 1529. 52 1529. 52 0. 00% -7.49% WEL B
EABENE (T/TR) 8.04 8.56 -6.07% -37.58% WEREIE
ZF fFREEEERN Gr/3 -116.15 -110. 66 -4.96% -3441.16% EI AR
H IR 2025-09 2025-08 7N 8 Rtk
BEFp R (%) 81.78 81.79 -0.01 -0.03 RELHE
FREEE %) 92. 81 92. 81 0.00 -0.16 WERHE
EHRFH O 11.37 11.37 0. 00% 0. 44% WEX R
WIKER BERrE (A% 11. 81 1. 41 3.54% 11.29% WELHIE

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



EfIE=

P ESTTTRE
GUOSEN SECURITIES

FE RESEEE (BN 2025-09 2025-08 IftE fELe
B 521.34 523.04 -0.33% 1.13% WEX R

2025-08 2025-07 Lk Rk
ol R AT ER 4042. 00 4043. 00 -0.02% 0.12% Rl R+ ER

an 9 A3fEL 8 ALt 7 BifLL 6 AifLL
BHERHEE -0. 15% -0. 45% 1.21% 0.59% SEX BHE

FRIRIR: NEKEURE, BiEEE, BTN, ANTUhs, BEESEFMTmEE

B AEERELESNERRE Gt/ F5%)

E2: AEMIFENEIREE T (T/F5%)

— %A B=R: BN bE (B
— s BN dE (B

= N N W
e o o o

=7
o

1
1
1
1
1
1
1
1
1
1
1
1

2023-08-1
2023-09-1
2023-10-1
2023-11-1
2023-12-1
2024-01-1
2024-02-1
2024-03-1
2024-04-1
2024-05-1
2024-06-1
2024-07-1
2024-08-11
2024-09-11 -
2024-10-11 -
2024-11-11
2024-12-11
2025-01-11 -
2025-02-11 -
2025-03-11 -
2025-04-11 -
2025-05-11 -
2025-06-11 -
2025-07-11
2025-08-11 -
2025-09-11

— ¥ BkE7ke: MRUFET: HEHN: E B
73 BKETke: HENFES: HEHN: $E (A)

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

500

L
NN AN AMNNMN NN NN ANN
SN R S AR S AR R MR N
RSN IRN R IRNURNIRNRN RN R

FRPRIR: NEEHUE, EREEREFMREE

E3: AFHEEIFLRE (ke)

FRPBRIR: B, EFEREFMREE

El4: 50kg ZTLE & BIENEERKD (FT/K)

B HAFES): HEFEYEE: E (B)

ZBE: BAESOke: HAFEAMI: N fE (A)

135+
6,000
130
5,000 -
125
4,000 -
120 -
3,000 -
115
2,000
110
1,000 -
105 T T T T T T T T T T
Q Q Q)Q {bQ {bQ er {bQ {bQ Q)Q {bQ er 0 T T T T T T T T T T T T T
b - g y : i s s : s
ST T T QT T T P R R 4P P PR B R PP
R RN N SN - S SRS S S ol S L ol
V' SV SV SV SV o~ 9" & &7 N N o o0 » W o o
S SO S S S S S S S S B I ASRASI LR R  LRI R
I S SR S S S S S
BRERIR: WEHE, EEIESEFMREE BRBRIR: WEEE, EEIESEFMREE
Es: KAEEZEEEENLELD (K Eo: AN S LIRS AR (JT/ked
—ve BRI s N —— RS HAFRELL: 194 BE (B
250,000 o5
200,000 -
150,000 i
100,000 10
50,000 5
0 T T T T T T T T T T 0
/\ /\ /\ /\ '\/\ T T T T T T T T T T T T T T T
N N N N N N N N
A A A AR S P LD DD DD DD P DD DD
Y & % & o < < & o < A N7 A N QAT N AT N A N QA N7 QY N A
S P D S S S S (P D B P
L R NS S S S S S S N

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

FRIRIR: NEBURE, EEIESEFMTAEE

E7: KERMERFIFLHIE, REBSTESE ()

FRISRIR: REEUE, EEIESEFMTEE

E8: AEFRIBEEMNIFLLERE (T/ked

— %A ExEEA: #HEE. fE (&)
RFEER: EREER: FRE: dE (A

100 -

RN E: WA 8 (B

0.5+

0.0
20234

(0:5)1

(1.0)7

(1:5)7

(2.0)-

FRISRIR: NEBUR, EEIESEFMTAEE

2.287%: i

FRISRIR: REEURE, ERIESEFMTAEE

NEHE I, XEEFHBEEE

2025 %10 A 24 H, B&EHNE 3.36 7t/3, FIREL+2. 13%; EIBMN1E 6. 88 7T/ AT,

JEIREE+0. 15%. FRHAKRE, HBEZRSHANIEZ,
BEMTIENIERIENE.

PHARE,

it ZEEEBNIE. MHERERRNE
SEMAMIRTE L IREET RMEHLT

1{E’ﬂﬂ%ﬁi‘l'$|3f\im§ﬁﬁﬁﬂ?ﬁ FIFERMBEBZHAFTRHBRREEURSL

&, MRS AREAEES

#*3: BPRSEAEEELE

s8], SRR Gl 2025 B B RFBRIFEF .

R 2025/10/24 2025/10/17 IR Rk BimskiR
BEMNIE T/ 3.36 3.29 2.13% I A0,
EBME (T/ke) 6.88 6.87 0. 15% EIF0iR

2025/10/17 2025/10/10 Iftk EtE BEkiR
NEIREEM-WER (T/ke) 8.44 8.42 0. 16% -1.57% WEX R
NEREEN-FI (T/ke) 8.89 8.94 -0. 55% -5.43% SMEEHIE
HEE (B 5398. 60 5418. 00 -0. 36% —4. 70% WEX R
FREFE T/ -1.50 -1.55 3.23% -1400. 00% ERIZ Ik
BEALE %) 84.77 76.33 8.44 14.73 NEE SR
FRERE (%) 85.29 83.36 1.93 4.12 NER IR

2025-08 2025-07 IREE Rk

RARBE SERNE (JT/ke) 3.45 3.45 0. 20% -1.80% AR Tt

RER 2025/6/1 2025/5/4 T Elkt
EFRERERE (A 2373. 61 2374.27 -0. 03% 4.97% hEEH e
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03% hEEH e

2025/6/1 2025/5/4 73> 4 EkE
RERBEHEE (AR 149. 60 144. 56 3.49% 6.12% hEERL TS
KEBRBEHENE (T/E) 45,54 40. 46 12.57% 18. 63% FEER S

#aK 2025/6/1 2025/5/4 73 Elkt
EEERERE (BE) 147.23 149. 60 -1.58% 21.89% FEERhS
REEREE (BB 74. 88 66. 54 12.53% -10. 92% FEERhS

2025-09 2025-08 IREE Rk
SFMEREEEHRE (FE) 8.80 13.36 -34.13% -36.23% NER IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



‘ EfESitFH SR E
GUOSEN SECURITIES
BRERIR: NEEHE, HIMR, PEBRIhS, EEIESEFMRAER
E9: AFIPIBIERIBTFR (E+EE) E10: BPABRXBRBER = EE)
160 - Eﬁﬁﬁﬁ%ﬁ%%<ﬁ§> — EERXBRMBEREE (FE)
18 EEERMBEEE (AE) BERXBRMEEREE (FE)
120 2000
100
- 1500
60 1000
40 |
20 500 |
0 1 1 1 1 1 1 1 1
S 8 E 2 E EEE R u w s om ® ® ® B
T & &8 &8 & R & & K s £ 2 § & § & § #8
BRERIE: PEBRISELSS, BEIESESFHRAEE  ARKRE: FEERIhEElsS, EEESEFMRAER

11: APPSR BREENESHER

E12: BPRGERKGEEENESHER

250 - L e BRAGHHEE (R BRIBENE (TR
RERCEFER GMEER) (T T RBENEEER iR R G 1
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 1 1 1 1 1 1 0
= = = = = s = = = © © © © © © © © ©
P 3 &€ & = § & = & - = & = = = = = =
- - - IN N N IS N N ~ ~ =~ e = ~ e ¥ =~
o o o o o o o =7 o ~ © N o = IN] %) < 0
N OB R oW R R W z 5 & & § g g g ¢
3¢ 39 3% 3% 3% 3¢ 3% 3% 3¢
FRRIR: PEERIHSEl S S, BEEREFMRAEE kiR PEEFKIhaals S, BREIESEFMRAER

2.3M: HBURKRN, FERATTAR/UE

SEMERHIE, 10 5 24 B IRA=ZFL/SHHEE/ SLEBFN DA
4.7/5.2/7.5 5T, FEIRELSYRI-7. 84%/-7. 14%/-2. 60%, FGEAEEBIIREHMNE, N
IO HERHEE,; PEIRS LA MIIEER, HAENATRERMNE, RIERERN
BEZENEFHBRRANESNE, KA AR FRITF A TR

4 BPRBEKREHILE

nig 2025/10/24 2025/10/17 Iftk BuiEkiR
WL RK='E (/) 4.70 5.10 ~7.84% U
WL ERRS T/ 5.20 5. 60 -7.14% ™
WL EWLES (T/f) 7.50 7.70 -2. 60% SR

BHER 2025/6/1 2025/5/4 IfEE IGilee HiEKR
BARREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% FEER S
AmAEBEN T/ 2.10 2.14 -1.95% -14.91% FEERhS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88% FEERhS

R 2025/6/1 2025/5/4 IFLE Rt

1B EWHFEIEX Z [EHIE T A BRI T BN E 13



‘ BiSits ESHTRE

EEXEREE (BB 1395. 56 1387. 83 0.56% 4.84% FEERLHhS

FEXERERE (B 873.06 858. 85 1. 65% 6.61%  EBEHKINE

REBREBWENE (T/B) 10.26 9.74 5. 35% 15.21% FEBERLHS
AR 2025/6/1 2025/5/4 IfEE Rtk

EERAREE (AR 158. 05 159. 32 -0. 80% 5.83% FEBERILHS

EEEREE (A8 119.34 118.35 0. 84% 3.06%  HEZEHIHES

FRRIE: #aR, PEERHhS

E13: RPRIBARBERE (E+EH) E14: APABRGRGEE (E5+EE)

EEERMGERE (B
BE&HEKMBEFEE (B

EEXBRMEEEE ()
g

2,000,000 EERXBHIIBEFR (®
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
0 T T T T T T T T T T T T T T 6000000
| e i A e i e A e e i A e e e YUY, = £ T T ¥ T T T T ¥t ¥ T T 1
SEcEcscfsSsEfEsSsEsRE=g s S S S S e S S N O O S
22335285 3808838 553555:55585353
SRR L8R S o5 o988 498889g9g9 9
N N N N N N N N o~ N N N N N N

FRRIR: PEERIHSElSS, BEESEFMRAEE kiR PEEKIhaals s, BREIESEFMRAER

15: RPABRXFREGHEN BT ZAE Ele: RFRCH RRECHENESHEEHR

— REREBHEN /B

cEFRREGHEIN (T/R)

]2 FRABGHES (AFE+ARHEEYIHE) (BAR)
12 6 46
1g 5 4
6 4 36
4 3 31
> 2 26
O  ; T T T T T T T T T T : 5 ¢ ¢ T 1 21
I I I M @M T @ I @ I @M I T T @ 0 T T T T T T T T T T — 16
i T T R 2222000 0 R
S ENSNTESEREERED K F K K K K K K K K
R R IR LILIRLELL KR N N S I N G P I N G N NG

FRPRIR: pEERNIHSSS S, BEIEREFMRAEE SRR dEERIheSLs S, BEEREFMREE

2.4 8F: AHEFTEMKRIA, FRARSEEANX

10 A 24 H, BEEFXLEHMN 3. 69 v/, BEIFEE-1.99%, [EIEE-30. 34%, %2
HikE, #Her|E, ANEEERAR, LREKBEESEEAL+2.76%, R
+15. 63%. FTRFE, EEAHEXEEIFL+1. 25%, FEIEE-10.56%, 4 PP 5RIE
Y EESD BIEREE-32. 11%/+34. 85%,

hHIRE, FEBSERNENNK, HAIE~XEREYFELTRESM, @
HSETAREMEERFER BT, BENEHIELSFE RN,

1B SWIRIEL Z [EHI R AR B T BAIE 14



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/10/24 2025/10/17 IFLE FEEE BEkiR
FEXHENE T/ 3.69 3.76 ~1.99% -30. 34% Rl RAFER
BERE 2025/10/17 2025/10/10 E7Y-4 Rk
AKBEEE (BR) 60. 01 58. 40 2.76% 15. 63% WEX R
ERBHE (R) 497.00 498. 00 -0. 20% -5.51% SWEX R
=053 2025/10/17 2025/10/10 E7Y-4 Rk
tEHHEEFEE (F) 67.00 66. 00 1.52% -10. 67% WEX R
I"EmBEEE (F) 348. 00 290. 00 20. 00% -10. 77% WEX R
HXHEE () 6207. 55 6130. 86 1.25% -10. 56% MR
En 2025/10/17 2025/10/10 E7Y-4 Rk
EETT (R 1.29 1.90 -32.11% 17.27% WEX R
FRIBFT (R 1.29 1.98 -34. 85% -12. 84% REL B
FrEAEA 2025/10/17 2025/10/10 E7- 4 Rk
EBFERA (T/R) 128. 57 129. 60 -0. 79% -0. 63% WEX R
EBFEFE (t/HD -3.25 -6.24 -47.92% -104. 66% NEREIR

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: WENIEABILLTEE (Jt/ke)

E18: EIBFEFAAXREZE (T/R

—_—8 FEX: B fE (H)

O=_2NWLrOION

/6\ -
76\ o
76\ =
76\ -
76\ .l
76\ o
76\ =

5\, 9,\, 5\, & 5\, 9,\, 'Q/\' 'Q/\' 9,\, 'Q/\' 9,\, 5\,

—B6: REFERF () ——&%: ZEFEAMN (B
200

150
100 [

50

O 600 AT L9 S N D o G 0 .
S DS PP PSP 202207-16 2023-07-16 2024-07-16 202807-16
(50) -
HRRIR: NEEIE, BEIESAFMRmEE HRRIR: NEHR, BEIESAFMRmEE
E19: FEE R R EBFEZEEAIE N [E20: ABEERBHEIFLLRLY (AR
20174 20184F 20194F 20204F WA, WA hE ()
e RIRF BT —— i@ PHEEAR: $E (B)
70 550
60 540
530
wp———— 2
510
W——/_M— =5 -
500 | 20 490
10 480
0 T T T T T T T T T T T T T 1 470
0 i i i i i i i i i i i i i ,\’\ ,\'\ ,\'\ ,\'\ ,\'\ N N ,\'\ ,\'\ ,\'\ ,\'\ ,\'\ ,\'\
- ¥ N O ™®m Vo N WO = TN OOV o QQ",\Q'\(VQIVQNQGQ%"\Q';\(VQ%QV963'9%'
- - - - N NN®m®m»m T T YO Q,ibg,ibg,{’bg,}b‘gmb‘dbb‘d}b‘gmQ,Lb‘gfﬁbgfl(:)dﬁ)g(ﬁ)
LSS S S S S S S S S S S
ERRIR: FEBEHISELS S, BEIEFEFARMAEE  ARRE: WEHE, EEEFEFMRAER
(IR THES LA
B EWTILIEX Z I8 % RET T BRI E 15



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

21: AEBEEHXEEIFEEE () 22: RBBE BT EFIALEEM
—BE: EHX: #E (A) — & £EHY: EETAXRE: $E (A
10,000 —0E REBERT: EFUAXE: FE (A
8,000 3 5
6,000 3 2.5
2 2
4,000 5 15
2,000 1 1
0 T T T T T T T T T T T T T (1) g 5
% % % % % % % % % % % % % T T T T T T T T T T T T T
QQ'Q ,\'\'Q Q'\'Q Q‘b'g Q‘o'g Q’\'Q QQ'Q ,\'\'Q Q'\'Q Q‘b'g Q‘o'g Q’\'Q QQ'Q NN I NN TN S NN\ I\ I\
oy AR > > O W A P o & o Qq’ N QN be’ Q"-’ Qq' NS Q'\' Q'b Q‘o Q'\ QQ
RS RN G P @ @ @ X P
L S S S N S S S S S S S

FRPRIR: NEHUIE, EEERESFMREE FRRIR: REEUE, EEEREFMREE

2.5 A% I—R4MLEHRFTB, BF 2025 F4HAHARE LT

HEBEEFEERIR, BENRSTEEERE 1T, BINEEIES T, 8F 2025
F£10 B 24 B, SH™HHMN K 66. 61 7t/kg, FEIREL+0. 36%.

ZERBBY KA H# O RARERNE, 2023-2024 FERNFR~L 2 HEFTF
BE, 4RMNIEA 2023 £ 6 BEEL TEIL 20 MR, FRITEXIBIZA 25%. HiE
FHE, X% 04 LORERAGLEREMR, REFETE; F275H, 2024 4
RERGFEERESDFIES, FEHFR LE; ~ErmE, BEREMEEE
2023 FTHFE2IF/MMEY, BT 2024 FEARMIE. s, F/IMFRNIZERE,
AR E A O 4 AERBER MM, ER 2025 F4m# O ERNIE, 43
sk BARIMTE O 4 AREDSLREES. RE%RE, RITAAESEEUUAR
HOFEFRNEWT, BERNFEAREET 2025 FilRZ A, FRANEEESLER

R LEITES.
xo: ALEAEEELE
#ikz 2025/10/24 2025/10/17 E7Y-4 Rk
£EFRAFEXEHN Go/ ) 66. 61 66. 37 0. 36% [E|PR44E
2025/10/17 2025/10/10 Ifte G4
BRAG R/ 25.73 25.73 0. 00% WEXHIHE
B v/am 32.19 32.19 0. 00% SMEXBHE
BEEEY (/) 10000. 00 10000. 00 0. 00% 22.95% WEX R
AR EE GT/Am) 19.33 19.33 0. 00% 19. 84% WEXHIHE
s 2025/10/15 2025/10/1 73> 4 Rk
BFHENE () 664. 40 663. 80 0. 09% 3. 46% WELHIE
2025/9/30 2025/8/31 18- 4 [t
AEERE () 109050 108880 0. 16% 0.52% SRR IR
#0 2025/8/31 2025/7/31 73> 4 Rk
FESREOSN /o) 38.27 37.99 0. 76% 11.18% WEX R
FEFRH#FOKE (A 26.00 25.00 4.00% 13. 04% WEX R
=5k 2025/10/10 2025/10/3 73> 4 Rk
7 BRFBERE (L) 12072 12423 -2.83% -4.97% WELHIE

BRIRIR: WRHIE, BXRE, EEESEFMRAER

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

GUOSEN SECURITIES

WEHFHRMRE

26 RYi: ZEENMFEZHBTEME, ENNBFRIEHR

SERIRMEG T, BE2025F10 A 16 H, ERE~XETHHANA3.04 T
/kg, EIEIRELFEEFF, [E]EE-2.88%. MARPNMET, Tl EBELTIHETHIR
A, BAF 202503 T ER G EEE AR E, REHEREMK, BMAN L
RHGRIK, FRETITESMERL, BEENTREUSSRBIR~RE, &
MINBBLFAE 2025 FRIDKRNBELIZR. SHER, £REBHAGHEO
A= 2024 FNAFER 2019 D 6%l b, SIRAEMNIEM 2024 F LUK
FERe, BRIEAXREMEONRERESTERRDNE. ZEINEFF
SEREAAK, IBIMIRAVRRE ERRB B TR 2026 5 2027 FERRE TN

HEARRESE.

E23: PARPNIET, TIEREHLTRE S TS

%: REHEORAEEMERNEEE

— TN R X G/ AT -
—— 2R (T/ke)
MEA: B (FT/ke)

— N R X T/ AT -
HABMN KB IFREY T/ A ) -5

50

5
40
3.0 N
: 3
20 E 2
1.0 1
0.0 — T T T T T T T T T T T T T T T O+—F—7T—7TTTT T T 7T T T T
D DD DDDDD DD DD D
3333333333333 JIIR FIJIJIJIJIJIJIJIIIIIIXIRAR
B B b B B B B B OB B B B B I B B B [ S T T S Y S ST SN LS S L L LT S LR
e e e 99 g9 Q9L 9o 99 © 0 Q @ ©Q 9 ©Q O 9 9 9 O 9O Q Q 9 9
W N O - N O F B © N~ 0 O O - N O W O O «~ N MO F 1V © kN 0 O® O « N O <
O O ©“ ™ ©“ © ™ ™ ™ ™ ™ ™« N N N N N O O ©“ m“ © © - © » ™ ©— ™« N N N NN
©O O O O O O OO OO O O O O O O O o O O O O O O OO OO 6 o o o o
N NN NN NN NN NN NN NN LSV S A3 VI S VI oV IR oI oV A oV I SV A VAR SV AR U AR sV AR S VINY oV IR SV Y o]
Py BN s ) [ P Y AN =2 so k] < 3 & R =2 + .
BRRIR: RARFER, SEA”SREANEERCH, EFEIE FRKRE: KUK, §X2E, BEESEFMRMER

HZFARAER GE:
&, SEERADHEE 2021 50 2020 FKF)

E[EZ) 2024 70 2025 FARHERMNEE

E2s: EHERNRETFGRANEESEEAE, HEFER

E26: ARG FEE RIS R RIS 10%

PE EFEX: N EBR GT/ke) -ZbH
hE: EX: TN 4B Gt/ke) -HH

hERPFEFE (G

660 -
45 85. 00 4
80. 00 630
40 75. 00 04071
70. 00 630
35 65.00 620
60. 00 610 4
55. 00
45.00 590
25 T T T T T T T T T T 40 00 580 T T T T T T
™ D ™ ™ ™ ™ ™ ™ ™ ™
Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbfb Qbfv Qbﬂ/ Qbfv Qbﬂ/ o2 ‘&(b@ r&g@ r&q% o2 Kl &
5 5 5 5 $ 5 5 5 5 > & I\ I I\ 3 N -
Q'\% Q'\b Q'\/\ Q'\(b Q'\Q Q')/Q Q’];\ Q"{/‘b Q’]:b Qq/b‘ ’\‘;’ Qf\’ Qq’ Q(\’ "\/b( Qq’ Qq’
O S S S . S A A 03 v v > v v

FRRIE: RAURNE, EEESEFARATERE

FRRIR: RURAER, EFIESEFHRATEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2.75H: HELTHEMRME, XEFBEXSIBASZREL

2025 £ 10 A 24 H, ERXS I M J9 3997 7T/ME, FEIREE+0. 09%, [IEE+0. 46%,
EHENHOKZRETT. 2025 F£10 A 24 B, BRI ZHIMEMN H 2984 T/,
FEEREE-0. 86%, [EIEL-0.80%. & ZE 10 B 17 H, (AR WEHREXE RN 7.93 X, ##

B FFALRYEREE

—_
=

=

K, EARHRIAFRTEN .

hHARE, USDA9 AMERE T £k A EHAKREHELEIEL AR 0. 86pcts. IREL
VAR 0. 13pcts E 29.25%, FEEIXEMEMERRTIIEAR, I SFERZF

®7: KE. EHEREHELS

RS, FRAXEHFERAEREE.

g 2025/10/24 2025/10/17 IRtk IGil-s BuiEkiR
e (T/mED 3996. 84 3993. 16 0. 09% 0. 46% LHM

Fhig 2025/9/26 2025/9/19 73 4 [ELE
EE 18 INAZMRE (%) 62.00 61.00 1.00 -3.00 EERAER

#0 2025/10/17 2025/10/10 E7Y- 4 Rk
ARBHEOXZREE (AW 312.00 234.00 33.33% 4.35% NEREIR

ER 2025/10/17 2025/10/10 73 4 [ELE
REEE=E (AMD 190. 53 114.28 66. 72% 7.21% WEX R
RKEFEEFLE %) 61.75 37.04 24. 71 1.75 SNEEHUR
REEEFE (Gv/m) -128.50 -144.20 10. 89% -367.27% LEHM

Ef 2025/10/10 2025/9/26 73 4 [ELE
BOER (A 1009. 20 938. 50 7.53% 26. 83% SNEEHUR
S ER CAm) 714.26 676. 61 5. 56% 17. 65% NER IR

=k | 2025/10/24 2025/10/17 IRtk IGil-s
e (T/mED 2984. 00 3010. 00 -0. 86% -0. 80% LM

e 2025/10/10 2025/10/3 L Rt
AEEE (M) 90. 28 118.93 —24.09% -18.31% WEXEHE

=K 2025/10/24 2025/10/17 Iftk Gil2s
EEAMRZE () 87. 63 87. 65 -0. 02% -72. 09% NEL B
IEtHRRE (M) 130. 02 122. 63 6.03% 4.54% WEX R

ERF 2025/10/17 2025/10/10 73 4 [ELE
ARV EFERE (X) 7.93 8.34 -4.92% -1. 73% WELHIE

2025/10/10 2025/10/3 E7Y-4 Rk
EEER (Am) 94. 11 0.00 #DIV/0! SWEX R

FRPRIR: WEEIE, THW, £84, EREIESEFMRMERE

E27: ERAKRENR

SN HEREIRER (ST/ME)

E28: KEEFRHALIREN (R5/FRE)

MEN KB XM (FT/m)

BRI GELY) :CBOTA R

—" 2,000
6. 000
5. 000 1,500
4,000
5 000 1,000
1,000
0 T T T T T T T T T T T T T T T T T T 500
[ S o A o A o N AN o A AN o S o S o N o S o S o O o A o S o A o
TR T A e [ A A A A T i i
555555555555555555 A S s i s e
O O O v~ N MO & D O M0 0 O — NN M & D
S S =sESEoEEEEEsggagd SN G N g e
S SR S IR N NI NI SR NI SR N AR SR N N AR N NI NN Q¥ QY o NN NN NN
Q\W Q\b' Q'\/\' Q'\cb' Q\q' 0’79' Q’i\' Q’ﬂ; Q’fj Q”/N quj
SIS S . S S S S S
ZERRIR: Wind, EfSIESHEFARAEIE SERIRIE: Wind, ESIEHZ R AEIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 18



EfRNE= .
— > ~
‘ GUOSE?ISECURITIES ﬁE%ﬁﬁ&b?ﬁ =
=8: AT HFFLER
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (8 AFH) (9 AT (8 AMHE) (9 BFE)
HINEETR 93.48 101.78 115. 31 115. 14 125.19 123.58
FE 378.24 396.93 423.97 424.2 426.39 425.87
O 168. 56 178.1 178.34 178.17 185. 86 186. 21
EEE 315. 6 331.01 354. 67 354. 51 367. 71 366. 63
BEAE 366.7 383. 69 410. 69 410. 45 425.1 423.89
HOE 171.79 177.81 181.75 183. 47 187. 44 187.78
AR EETE 101.79 115. 31 125.19 123.58 124.9 123.99
EESHLE 27.76% 30. 05% 30. 48% 30. 1% 29.38% 29.25%
BRISRIE: USDA, EfSIEHEFi TR
®9: ERARERFTLEHR (FEFR)
zﬁ";ﬁf’ MRS = #O EAERR EARGEER 0 HOR  WEREE
25k 8 BFEUM 125.19 426.39 185. 86 367.71 425.1 187. 44 124.9
9 BFUM 123.58 425.87 186. 21 366. 63 423.89 187.78 123.99
36| 8 BFUM 8.99 116.82 0.54 69.13 72.05 46.4 7.89
9 BFUM 8.98 117.05 0.54 69.54 72.54 45.86 8.17
F#RIE 8 BTN 25.25 48.5 7.2 43 50.5 5.8 24. 65
9 BT 24.05 48.5 7.2 42.4 49.9 6 23.85
ki 8 BFEUM 36. 11 175 0.15 58 62.3 112 36.96
9 BFEUM 36. 21 175 0.35 58 62.3 112 37.26
BRE 8 BTN 0.43 1 0.02 3.1 3.3 7.7 0.45
9 BFUM 0.43 1 0.02 3.1 3.3 7.7 .45
th[E 8 BFUM 43.48 21 112 108 133 0.1 43.38
9 AR 43.48 21 112 108 133 0.1 43.38
KRB 27 E+EE 8 AT 1.88 2.93 14.2 15.3 16. 82 0.3 1.89
9 BFEUM 1.88 2.77 14.3 15.3 16. 82 0.3 1.83
[=ES 8 BTN 1.2 0.42 10.9 5.91 11.31 0.02 1.2
9 AR 1.2 0.42 10.9 5.91 11.31 0.02 1.2
o= 8 BFUM 0.54 0.27 6.7 6.8 6.89 0.01 0.62
9 BFUN 0.54 0.25 6.7 6.8 6.89 0. 01 0.6

FIRRIR: USDA, EfSIESEFIoTREIE

2.8 Bok: RABIERE, PRAHUFFERES

2025 4£ 10 A 24 BEIRERKINEEM 2249 T/, FEIFEE-0. 64%, [E]EE+0. 10%. M
ToRMIRE, AREAAMERBME—K, EFEXBAEIFL-0.20%, [FIEE-8.94%.
FEASRE, BTEMNFEOFEEAE, FUItRKRERHIOEKSE, BEEZR 2025
FEREERLRE, BRNERNEITRIBIIERE.

#10: EAREXEEIR LR

0nig 2025/10/24 2025/10/17 E7Y-4 Rk BiEkiR
WM (FT/M) 2248. 63 2263. 14 -0. 64% 0. 10% LE M
e 2025/10/17 2025/10/10 E7-4 Lt
EMRFEE %) 98. 00 98. 00 0. 00 4.00 WELHIE
HALi[X 99. 00 99.00 0.00 4.00 WEX IR
fedeitb X 97.00 96. 00 1.00 6.00 WEX R
2025/10/17 2025/10/10 E7Y-4 [LE
FBEOER (A 104. 00 93.00 11.83% -25.71% [E1TE 7 £ 7t
EARBEOER (A 48.00 38.70 24.03% 293. 44% [E19% I & 7t
2025/10/17 2025/10/10 E7Y-4 [LE
AR EWEFRE (R 24. 44 24. 49 -0. 20% -8. 94% SHEXBHE
RIMIANFTE (%) 59. 82 54.52 9. 72% -8. 66% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 19



EfIE=

GUOSEN SECURITIES

4

AMILeAEEEFE ()
AMIediEFEE (M)

ARk E
246.20 233. 40 5.48% -13.22% WEX R
110.53 108. 07 2.28% -11.58% SWEX R

FRRIR: SMEKEUE, ERIESEFRTEEE

29: EAERIMEEAMN Gr/ i) SEERB BRI SS

30: ITHAEIFR R REA ST R N R BB TR

3,500 ~

— RWRAEEN: K BN FE (B

HASSU BN GELR) :CBOTE K

3,000 —
2,500 800
2,000 700
600
1,500 500
1,000 09
300
500 + 200 -
0 T T T T T T T T T T T T 100 B
0
> > D> > > > > D> > > > > > T T T T T T T T
SS\'Q 9\9 Q«Q 9\9 55\9 Q\'Q Q«Q 9\9 s)/\Q Q\'Q gg\g 9\9 Sb’\'Q o b o Wb o b b b Wb Wb
SIS, | 0 2 - | L S FoHF X F oK ¥ ¥
T S S S S S S S S S S S AR ¢ S e W
S NGNS
BRI NEBEHE, EEIESE SRR BRISKEIE: Wind, ESIESEZFFRness
=11 EERERBFTREE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
A7 022/23 023/ (8 AFMH) (9 AT (8 AMHE) (9 BFE)
BVIER 314.25 305. 61 315. 71 315.53 283. 11 284.18
FE 1164.18 1230. 73 1226.02 1,228.91 1288. 58 1,286.58
#O 173. 45 197.54 183. 61 182.96 192.16 193. 20
FREER 735. 41 769.7 786. 33 786. 68 811.17 810. 51
BEAE 1173. 66 1220. 63 1258. 61 1, 260. 26 1289. 15 1,289. 36
HOE 180. 4 192.57 193. 64 193.80 200. 86 201. 71
HKRER 304. 77 315. 71 283. 11 284.18 282.54 281. 40
EESHLE 25.97% 25.86% 22. 49% 22.55% 21.92% 21.82%
ZRERIR: USDA, ERIESHEFMTEE
®12: PEIEREZTEEE
2024/25 2024/25 2025/26 2025/26
BT 2622/23 2023/24 (8 AT (9 AT (8 BT (9 AFth)
BVIER 209.14 206. 04 211.29 211.19 194.18 193. 09
FE 277.2 288. 84 294.92 294.92 295 295
#N 18. 71 23. 41 4 3 10 10
ARERE 218 225 234 234 239 239
BERE 299 307 316 316 321 321
HOE 0.01 0 0.02 0.02 0.02 0.02
HRER 206. 04 211.29 194.18 193. 09 178.16 177.07
EESHLE 68.91% 68.82% 61. 45% 61.10% 55.50% 55.16%

FERIRIR: USDA, ENRIEZEFHToTEesE

2.9 8%

MITIHRIFIEIT
RN ImISIETT,

A1

ARFOBBER, XEINEDHEREMNEERD

2025 £ 10 A 24 H, EAr AT A 5750 T/, 8 EEIREE-0. 69%.
GHIRE, TREEZLEE, HOREREEM, BME~HELDEE, 5

hHIRE, BEMEUERFES, SHHFTERETER, &
BoERsNEE O FLAgE R ST, BRSO BT Hrait & E

B BFEIER Z IFHIEFZ AR RT THT B &

20



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#13: BEEAEHIELE

0nig 2025/10/24 2025/10/17 Lk Rk BiEkiz
IAET-IEN (JT/M) 5750. 00 5790. 00 -0. 69% -9.02% WEX R
2025/10/17 2025/10/11 Itk Rt BEskiR
B A-E A O FE 1743. 00 1585. 00 9.97% -89. 05% RELHE
= E-E& A O FE 1683. 00 1602. 00 5. 06% -195. 26% WEX R
B A -BegishE O F5E 587.00 374.00 56. 95% 196. 10% WEX R
= E-EEsNE O FE 510. 00 396. 00 28.79% 149. 14% RELHIE
ERHE 2025-05 2025-04 774 Rk
EREmE (A 5.49 1110. 72 -99.51% 490. 32% LREaTEN
EAEEE (W) 86.92 124.88 -30. 40% 2.71% =RATEM
ERFESEREFE (T 304.83 386. 26 -21.08% -9.56% “EaEM
2025-09 2025-08 Itk Rt
EAfE#HO=E (M) 55. 00 83. 00 -33.73% 37.50% BXRE
MR 2025/9/16 2025/9/1 #FLE Rk
BAGREBNETE (A 362.20 387.20 -6. 46% 102.91% UNICA
B FEIBREAFIPELL (%) 53. 49 54.20 -0.71 7.37 UNICA
2025/10/10 2025/10/3 E7Y-4 Rk
BB RN (E5/5) 14.71 15. 28 -3.73% 9.53% WELHIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

2. 10 8K FERAMEmItER, FHRBEFRSELE

10 B 24 B, ZTARIEM A 1860 ET/Mh, FEIFEE+0.54%, EIEE-8.37%; £FER
WLZR T J9 14700 FT/mE, FEEREE+5.00%, [EIEE-13.78%. %GHAkE, EHAIEIASN
FEXBFEFEANSERLE), BEREHRY, BMTHFRKRALNE, ER
ERGINIEBREITE. FHRE, RABRAREEARATARE . NIBFERME
BT F T KER = R I E N IMRER E K4 FF B9

F14: BREAEEIRLE

g 2025/10/24 2025/10/17 IFEE IGilee HiEKR
=R B BRI (ExT/MD 1860. 00 1850. 00 0. 54% -8.37% EITEIR &t
EF=EI R WK Mg (Go/m) 14700. 00 14000. 00 5.00% -13. 78% [E17E 7 £ 7

=g 2025-08 2025-07 7" 4 IGil-s
KRG8 PE () 11.37 10.15 12.02% 2. 62% ANRPC
KA -8:%E (k) 45.88 46.08 -0. 43% -4.00% ANRPC
RARGE-=2 EN8 (Amk) 18.90 19.75 -4.30% 11.90% ANRPC

#0O 2024-12 2024-11
RARBR-#HOE: PE CAm) 64.07 56. 11 14.18% 8. 16% [E i

=E: ER 3.23 2.96 9. 15% -61.51% FERAEM
=E: REK 16.51 13.22 24.91% 49.12% MR AL
ER 2025/10/17 2025/10/10
RKAGKR-TRASERE (FM) 105. 00 108. 00 -2.78% -6. 42% [E1TE 7 £ 7
=K 2025-08 2025-07 IREE Gl
KA HRE: FE (A 59.23 60. 62 -2.29% 0.27% ANRPC
2025-09 2025-08 774 Rk

eWMg=E (AFK) 1314. 00 1303. 00 0. 84% 9.32% [E1TE 7 £ 7

FMpr-E (B 6025. 00 5806. 00 3.77% 6. 43% EE IR &R
2025/10/24 2025/10/17 #FEE Gl

SWMBFITE ) 73. 67 72.72 0.95 -5.72 AL

EWMPFITE (B 65. 58 64.52 1.06 3.08 [EFT =i
2025/3/14 2025/3/7 E7-4 Lt

W LWE T HEFERE (%) 41.82 41.55 0. 65% 0. 63% FERALM

EWMPs:LER T HEEXRE %) 42. 67 42. 31 0. 85% 48. 47% PEA AN
2025-09 2025-08 7" 4 Rk

RAEHZ (A 285.90 254. 00 12.56% 13.23% FERFETILHES

1B SWIRIEL Z [EHI R AR B T BAIE 21



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

HBREHE (AH) 36. 80 31. 60 16. 46% 29.58% HEREIHhS
ERRIR: S5, REREst, BXRgGitE, PEARELLNS, BEIESEFMRAEE

2.11 #5485 MAMBTER, PRAXEBRZE

10 A 24 HE4EHER /9 9080 jT/M, FIREE-2. 68%, [E]EL-3. 40%. #R#E MPOB
BIRER, 9 Bk LiRHEm~EIREE-0. 73%, [FIEE+1. 06%; EEFFEREE+7. 20%,
[EEE+17. 36%. #2HH, FEXFNBZET, THELHEEK, HEERXAE,
BRI R4 TR . hEARE, £V =2ReIET, ENJE B50 Bk
FHF S EERRP KIS R, NIREERE LTS,

F15: BADHEREEIRLR

nig 2025/10/24 2025/10/17 Iftk IGil-s BuiEkiR

ER#Hmn (GT/mE) 9080. 00 9330. 00 -2. 68% -3. 40% LEM
2025/10/17 2025/10/11 E7Y-4 [LE

EREmAn (/) 8525. 00 8577.00 -0.61% 2.13% WEX R

T RBEARNE (ET/i8) 70.58 70.36 0.31% -17.37% [E3T I
et 2025-09 2025-08 #FLE Rt

DR AR R E (M) 184.12 185. 48 -0.73% 1.06% Sk ILARHEHE

ORmRAFAEO (M) 142.76 132.57 7. 69% -8.48% SRFITiHEHEE

Ok EAzHEmESR (M) 236.10 220.24 7. 20% 17.36% DRATIFAEHR
2025-07 2025-06 74 Rk

ENfeistiimsE (Fm) 5606. 00 5289. 00 5.99% 41.53% ENfeiztaimth <

ENeirtidil®R (Fif) 2034. 00 2072.00 -1.83% 0. 20% ENFEtRtiimth &

ErR 1051. 00 1080. 00 -2. 69% 1.55% EN R iRtimih e

L 798. 00 800. 00 -0.25% -1.48% ENfeiztaimth <

ENfesstiiimt A (Fm 3537. 00 3606. 00 -1.91% 57.83% ENfeiztaimth <

ENfEistiimER (T 2568. 00 2530. 00 1.50% 2.19% ENRiRtimih e
2025-09 2025-08 74 Rk

ENEiFtEitmEO=E () 82.90 99.05 -16.31% 57.22% SEA
2025-08 2025-07 IR Rk

ERtEEgaEnE (A 33.39 18. 28 82. 70% 15. 86% BERE
2025-08 2025-07 IRt Gilae

ERitEHERE (M) 37.41 20.78 80. 03% -2.86% WEX IR
2025/10/10 2025/10/3 E7Y-4 [LE

ERiREmEST (A 54.76 55.22 -0. 83% 11.73% SRERBIE

FIRPRIR: WEAEE, EAGURM, DRALGHEME, ENRFEmNS, X

212181 : EEELPHE, EREFEE

10 B 24 B, E™#-2129B /14%J9 15078 jT/Mk, IFEL+0.76%, [EEE-4. 45%. EH
WIEMEME EHERORERE, 8Z 10 A 10 HAMRLEFIAEE-13. 91%,
[EILE-31.89%; FTKFAH, RHPMREBBEEXERREOTRNE. BEXRE,
SAERRNATHERR, FEFRREEHTERLEIXRSEL.

F6: IMEERNEDHIELR

iz 2025/10/24 2025/10/17 IFLE Ek BiEkiR

E = #5-2129B (5T/Mk) 15078. 00 14964. 00 0. 76% -4.45%  2ERIEXSTEH
2025/10/17 2025/10/10 3Lk EtE

#He ERSERITARE (A 70. 69 26.85 163. 22% 70. 20% HE 15 TE R E A ERLE
2025/10/17 2025/10/10 E7Y-4 EkE

HERELEE7 BT E (D 0.00 0.00 -100. 00% SWEX R

s FLERiITmIE (M) 639.52 639.52 0. 00% 801. 24% WEX R
2025-08 2025-07 Lk EkE
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‘ EfESitFH SR E
GUOSEN SECURITIES
BEHEORE (Fh) 7.00 5.00 40. 00% -53. 33% BERRE
2025/10/17 2025/10/10 Itk EtE
EELETAIE (%) 76.90 14. 85 417. 85% -21. 65% SEX B
AL ET (D 17.02 19.77 -13.91% -31.89% WEX R
BOREESR (M) 31.88 31.07 2. 61% -33. 65% WEX R
2023/11/14 2023/11/13 E7Y-4 Rk
TR EE (Am) 1.20 1.20 0. 00% -40.18% SEX BHE
RERZH=E (A 1.20 0.37 220. 60% -7.47% WEXEHE
BERZE (%) 100. 00 31.19 220. 62% 54. 68% RELHE
2025/10/17 2025/10/10 E7-4 EkE
TR G FIE () 65. 60 65. 40 0.20 -8.00 SNEX AR
e R (M) 29.80 30.10 -1.00% 19. 20% WEX IR
2025/10/17 2025/10/11 E7- 4 EkE
L0 BNEAFIE T/ -695. 60 -625. 80 -11.15% -196.95% MEX IR
2025-09 2025-08 Itk EtE
FEREFI ESRETESH (ZT) 881.70 727.10 21. 26% 4. 40% ERGi+H
2025-09 2025-08 Lk EkE
FERERRREMGEL O (ZET) 124.53 141. 46 -11.97% -7.97% BXREE
2025/10/24 2025/10/17 Itk EtE kiR
HERRIR: NEHE, PEREREAERLE, FXEE, BRGITH
®17: EIBEEZTEEE
2024/25 2024/25 2025/26 2025/26
B 2022/23 2023/24 (8 AT (9 AFH) (8 ATE) (9 B
BER 70. 88 75.83 73.36 73.34 75.05 74.06
e 116.3 112.56 119.15 119.22 116. 62 117. 68
#O 37.74 44.05 42.7 43.13 43.58 43.71
BEAE 112. 64 114.95 117.95 119.15 117.99 118. 83
HOs 36. 65 44.36 42.43 42.71 43.59 43.7
HKRER 75.9 73.34 75.05 74.06 73.91 73.14
EEHEE 67. 38% 63. 80% 63. 63% 62.16% 62. 64% 61.55%
BRSRIE: USDA, EfSIEHEFiA R
*18: PEBEESEEE
2024/25 2024/25 2025/26 2025/26
B 2022/23 2023/24 (8 AT (9 AFH) (8 ATE) (9 B
HAVEETE 70.88 33.36 36.72 36.72 35.79 34.84
a2 116.3 27.35 32.00 32.00 31.50 32.50
#N 37.74 14.98 5.15 5.19 5.30 5.20
BEAE 112. 64 38.9 38.00 39.00 37.50 38.50
HO= 36. 65 0.06 0.08 0.06 0.08 0.08
HIREEF 75.9 36.72 35.79 34.84 35.02 33.97
EEHEE 67. 38% 94. 40% 94.18% 89. 33% 93. 39% 88. 23%

FERIRIR: USDA, ENRIEZEIFHTorEess

213 4% : FREEER, XFHFFE~XXE

2025 £ 10 B 10 H, I &R/ RATRISM S A 11. 60/10. 69 7T/ F35%, 7
FEREE+0. 00%/+1. 33%; |~ &/;AIdb—RLA BRI 435l A 10. 60/8. 30 JT/F 5,
43 BIIREE+0. 00%/+0. 00%. BHRTITI EF RS, SiREE L, Mg mEEET,

F19: IREREHELE

1B S W IEIE Z [EHIE FZ AR

BRI T BA &

23



‘ EfESitFH SR E
GUOSEN SECURITIES
ERN 2025/10/17 2025/10/11 IfEk IGil-s BuiEkiR
IRBERZ NIRRT (T/ A 4.80 4.80 0. 00% -51.02% WEX R
LIRBEERR I IN-PIRIR (TT/ A 5.20 5.20 0. 00% -50. 48% WEREIE
HRBERZN-EH T/ 6.00 6.00 0. 00% -47.83% WEX R
XM 2025/10/17 2025/10/10 IfEk IGil-s BuiEkiR
BRAERZN-TF (T/AF) 11. 60 11. 60 0. 00% 0.87% WELHIE
—RLAERZN-T"FR (T/2F) 10. 60 10. 60 0. 00% -1.85% SEX BHE
FRRLAERZM-A (T/ 2 10. 69 10. 55 1.33% 0.38% WEXHIHE
—RBERZ N (T/ AR 8.30 8.30 0. 00% -8.79% WEX R
s 2025/10/17 2025/10/10 E7-4 Rk
36 XA WIRER (M) 9009. 00 9167.00 -1.72% 112.78% WEX R
=R 2025/10/17 2025/10/10 IfLE IGil:s
E7 BEISE: TRUBEHHT(F) 24.00 16.00 50. 00% -4.00% MR MR
BRERIR: NEERIE, ESIESEFHzxmEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 24



&Y EEIiH ESHTRS

3. HiAITE

A B SW RMHCEIEEI TR 1. 36%, SPIF 300 353 _E 73k 3. 24%, #RER MM A2 4. 60%.
MNZRHFRRKE, REMI/IKZFHE/HbFhERRKESE, 538
3. 56%/2. 16%/0. 94%.

E31: FEE=RREKEE (%) (10.20-10. 24)

2.16

0.94
0.78 0.69
0.51 050

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

2 R N R ) R = = 4 R )
1B & @ 2 o 8

D R & & @ N &
S & S A F S
E L A A L AN A
3L d oﬁ'\ @4\& % -2.46

7

FERIRIR: Wind, ESIESEFRATEE

SW RMRHCEMIRF, FKIBHERBI AN NRERATFELR . HAKRGN . LFEY.
*KSTAEIR . ARMEl, 23K 22.37%, 16. 71%, 11.61%, 11.02%, 11.02%; Bk
RHERAI AR ATREEY . ARER. X, PEZF. WERD,
SR TER 20. 64%, 11.26%, 9. 64%, 8.70%. 6.75%.

#220: RIPCEIRIRE E AN ARFKERIBHEITAE (10. 20-10. 24)
FRIERTE BXUERN T

EEACTD HES R P FkiE% oyt HES R P BRiE%
000592. SZ FELER 22.37 301498. SZ TERY -20. 64
003030. SZ HERHB 16. 71 300972. SZ hR&HA -11.26
300970. SZ TLREY) 11. 61 603668. SH RERHE -9. 64
300268. SZ *ST {EK 11.02 1432. HK FEEK -8.70
002772. 8Z ARSEE 11. 02 300673. SZ e 30 -6.75

BHRRIR: Wind, EfSIESHEFMTEE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N P 2025 % EPS PE
RB b4 13 R 108 24 H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 2.98 -0.18 0.17 0.59 -17 18 5

1117. HK AR Hle HFX™ 1.18 -0.18 -0.04 0.08 -7 -30 15

1432. HK E EH RIER 0.32 -0.01 0.01 0.07 -32 32 5
600073. SH SRR Al i 7.03 0.23 0.37 0.59 31 19 12
002840. SZ LGB HFX™ 10. 71 0.12 0.14 0.12 89 77 89
300498. SZ SRR HF K 18. 00 1.39 1.45 1.71 13 12 11
002714. SZ R B4 HFX™H 48.86 3.3 3.57 3.01 15 14 16

2419. HK ERR HFXH 72.10 8.48 8.87 7.74 9 8 9
603477. SH EERHK HFX™H 18.38 1.02 0.96 0.54 18 19 34
600975. SH HEE HFX™ 6.39 0.03 0.03 0.03 213 213 213
002100. SZ REEY HFXH 7.49 0.44 0.55 0.46 17 14 16
002567. SZ EAH HFX™ 4.82 0.25 0. 64 0.43 19 8 11
603151. SH FERHR HFX™ 25.82 0.3 0.81 0.93 86 32 28
605296. SH R EH HFX™ 30. 38 1.31 1.15 1.1 23 26 28
000895. SZ LA R HFXH 25.31 1.44 1.53 1.62 18 17 16
002311. SZ BREMR HFX™H 57. 62 2.7 2.64 3.02 21 22 19
300119. SZ mEEY HFX™ 20. 87 0. 65 0.96 1.07 32 22 20
301498. SZ TEEHY HFX™ 71.95 1.56 1.86 2.36 46 39 30
601118. SH BB HFXH 5.43 0.02 0.02 0.06 272 272 91
300087. SZ ZHRER HF K 9.04 0.12 0.21 0.25 75 43 36
000998. SZ EEER HFX™ 9.79 0.09 0.15 0.36 109 65 27
000713. SZ EfESR HFXH 6.98 0.11 0.14 0.2 63 50 35
300761. SZ SRR HFXH 21.48 1.84 1.27 1.83 12 17 12
002458. SZ LR HF K 8.85 0. 46 0.65 0.73 19 14 12
002299. SZ ERERE HFX™ 16.28 0.59 0.76 0.97 28 21 17
300871. SZ B4 sl 20.75 -0.12 0.89 1.13 -173 23 18

BURKIR: Wind, EISIESHEFISAEIETUN
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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.
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