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EFEIEAXIFERE, A4 FEMELT

ARSI TSR - T AR
BERESHRE: 4N DHOFE, KA KBNS, RIS

£ ITULRREFEIEENP KPR 10517 BEBENE 111070/ oo . me
N, FIREE-0.36%, [EIEE-37.32%; 7kg {FIEMNIRL 165. 24 7T/3%, BAIFLE 3

-12.37%, [ElEE-47. 18%, HESHAIG: MEKE HESSHID: 25

’ _ . “l - _ 021-61761016 021-60893308
EXE.I: ﬁ?ﬁ’]‘mﬁigﬂﬂ, *}Iﬂiéiﬁﬁ{%go 10 ﬁ 17 H ) i—r%EEl'ﬁMﬁ' 3.24 71:/ lujiarui@guosen. com.cn |iruinan@guosen. com. cn
P, BEIREE+0. 31%, [E]EE-24.83%; FEIBMNAR 6. 70 TT//AFF, FEEREE+0. 30%, $0980520110002 5098052303000
[EEE-7. 71%, ES 4T SLISA

HG: SRR, BERATENENE. 10817 BNIRAS Y,
BRI, BLEIBTN DS R 5156775, BIRKSR ke

+2. 00%/-12. 50%/-11. 49%., "
WE. EELBRELERK, hAENRA, 10817, BEE T
FEXIN1& 2.99 T/, FEIREE+2. 05%, [EEE-8. 00%.

A4 R4 kIR, BEF 2025 £4 AR LT 10817 H, R RS0
A4ATIAN A 25. 73 TT/kg, IFEE-0.16%, [E]EE+8. 20%, ®

Ffh: ZFEMEZUARME, FPNEFRKEHR. 1089 H, EA
EFEXREYAMN 7 3. 04 TT/ke, BEIFELFETF, [EIEE-2. 88%.

TH: EHAREBHATER, PKAREXEERE. 10517 H, BRXEM &
B& 79 3993 JT/Ai, FEEREE+0. 15%, ZHAERELNH9 3010 JT/AE, FEIEREE+0. 13%. o p o
EXK: EREEFEETWE, MMEER%ERHEM k. 10 B 17 HERE '\,Lv R R IR R R
KINERAY 2205 T/Mf, EIREE-1.12%, [EEE+1. 10%, R RS SETEE B B T
B¥E: et OREEN, XSFRETERERNEES. 10817 H, SERRIR: Wind, EURIES AU £I2
A TR THEI N 9 5720 JT/0E, 3% EAIFEE-0. 69%. AR E

BEE: NS, PHABFRSEL. 108517 B, SrEMNA  (RESESRERIRS (75 -RAARTETMIME,

= =] g5 N = RSN AN 04 HEILR E1T) 2025-10-11
1850 2570/, EIFRELIFE ; 2TAZILARTN A 14000 TT/ME, FIFREL-3.78%  '(xpmmmmsnonis (17 Ef s siasss, i

BT : BIPHOlA BIRAR, SRR R AR R T R R A e ot R St L
1) PIRIRID: BIF 2025 FEMHLARIRS:, SERNNEREINES 7 BOESIRNE RN 00
BEHRE T, 2) 58 RNSTIEKIINEIIE, BIEMEMEEE.  snrotnsin oo o 0
3) BY: HEHBRKTL, AEEEEHAOTLES, 4) R @D S T oos
EAERRTINEAR, SETKESSER. 5) &: AGhKEGYE ’

iR R, BB RATHNEIR, BELLRHEES.

el Rl BEREk BY. B 1) Wl MARKL.
IMRHOl . PEIZH. SRR, 2) SRR ERRE. BWERRG.
TeaghRtn IRIRARID, FBEREL WREH. HAFE. EERW. EAH,
REFEWE. 3) BYIEE: REEY. HZEWEF. 4 WS BXE
H%F. 5) SR SERGY. SmERD ERERS. 6) ohiRiEE: [
S 7) MIENEEE: BRSR. ERSR. EiFER. BEYERF.

AR : BHRSERATHE LR ; SrHEahEES | & B0ETER .

oo N

CcnsnSa
NI DD DO DD

ERARR TN R F TR

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

gz E-1:d R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR%ull HF KT 2.98 11, 601 0.17 0.59 18 5
002714.SZ HUERR HF K 50. 62 276,525 3.57 3.01 14 17
002311.5Z ;HREH HF K™ 61.09 101, 638 2. 64 3.02 23 20

FORISRIR: Wind, EfSIESRE AT FR UM

B HUNAIEIE Z IGHI T AR BRI T B2
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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
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AABRBEENIFEETER (T/FTE) 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 (%)  (10.13=10.17) .. 25
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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 24
RRBCERIR B EANBEHRERIEHEITAE (10.13-10.17) oot 25
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EfIE=

P ESTTTRE
GUOSEN SECURITIES
1, ZARESRKERLE
AAREFREXARHREBLR
F1: AARFREAERIELR
£%: TIRAEEFER, RREBERFIETETS

SEHAtetR 2025/10/17 2025/10/10 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 11.10 11.14 -0. 36% -37.32% MELEIR
#REEMNE (JT/ke) -0.81 -0.59 -37.29% -35. 00% NER IR
BERAMNE (Jt/ke) 14. 49 15.26 -5.05% -36. 42% WEX R
B E7HEEE (%) 95. 14 97. 47 -2.39% 22.33% SMEK R
FIE (% 34.16 30.95 3.21 7.36 WEX R
BEEHER (%) 86. 14 86. 34 -0.20 -5. 41 WEX R
EEE () 17.84 17.75 0.09 0. 62 RELHE
BEEHM Gt/ 11. 50 12. 50 -8. 00% 130. 26% WELHIE
EEHE (kg) 91.81 91.77 0. 04% -0.39% WEX R
= HEHE (ke) 123. 43 123.48 -0. 04% -0.32% NER IR

HALEEE (F%) 2025-09 2025-08 E7- 4 Rk
REE 1269. 70 1315. 04 -3. 45% 15. 24% WEX R

HASLIHEE (B 10 At 9 AR Iftk Rt
$WEE 1339.33 1269. 70 5. 48% 13. 00% WEX B

72 mmEEEE (A% 2025-09 2025-08 Lt Lt
MBEREA 3839. 01 3782. 40 1.50% 5.33% WEX R
90kg A ERIEF=HLE (%) 37.10 37.01 0. 24% 3.92% NER IR

s 2025-08 2025-07 74 Rk
Tiasi=2 (A 2936. 00 2831. 00 3.71% 3. 80% AR T he
EEamEx s (A 2742. 00 2655. 00 3.28% 3. 40% AR T he
BRERAERMNE (Jt/ke) 3.27 3.28 -0. 30% -2.10% AR T hE

9 AIREL 8 ARt 7 AL 6 AL
BRERHEE 2. 75% -0.12% -0. 15% 1.96% WEX R

hiAEiR 2025/10/17 2025/10/10 E7-4 Rk
#irig Tkg {FIEINEE (GT/ke) 165. 24 188. 57 -12.37% -47.18% NEE SR
=27 JEFREE 5.03 4.91 2. 445% -38. 73% WEREIR
BEaRRME T/ -202. 82 -135. 62 -49. 55% -137.93% WERHE
SNMIFIEFIE (T/sk -346. 93 -295. 65 -17. 34% -229. 24% WEREIE

E MEFREE 2025-09 2025-08 Itk Rt
$WEE 567. 60 567. 49 0. 02% 7.20% WEX R

ant 9 A%FLE 8 A%fLE 7 Bl 6 A%t
FRERISHE -0. 12% -0. 15% -0. 45% 1.21% WEL B

KHAtetR 2025/10/17 2025/10/10 IfLk IGil-s
g ZnREEBENE v/ 1529. 52 1529. 52 0. 00% ~7. 49% WEL B
EARENE (T/TR) 8.04 8.56 -6.07% -37.58% WEREIE
=25 15kg IFIEHEEFR (Ft/3%) -110. 66 -91.82 -20.52% -2812. 25% HIE AR

H IR 2025-09 2025-08 7N 8 Rtk
BeFp IR (%) 81.78 81.79 -0.01 -0.03 REAHIE
FREEE (%) 92. 81 92. 81 0.00 -0.16 RELHE
EHRFH GO 11.37 11.37 0. 00% 0. 44% WEX R
WKER HAEEEERL E (B 11. 81 1. 41 3.54% 11.29% WELHIE

7 REE BB (A5 2025-09 2025-08 IRtk fELe
$WEE 521.34 523.04 -0. 33% 1.13% WEL B

2025-08 2025-07 Itk Rt
Rl RAFER 4042. 00 4043. 00 -0. 02% 0.12% Rl RATER

an 9 AIREL 8 ARt 7 AL 6 AL
BRAEE -0.15% -0. 45% 1.21% 0. 59% WEX B

B38: G/ EEm, XFEFHEEE

BRR 2025/10/17 2025/10/10 Iftk IGil-s BuiEkiR
MEMNE (T/H0 1.97 1.97 0. 00% -33.22% WEREIE

B BFEIER Z IFHIEFZ AR RT THT B &



‘, EiSits EETRE
GUOSEN SECURITIES
BEMNE (T/FD 3.24 3.23 0.31% —24.83% WEX R
EBMNIE (FT/ke) 6.70 6. 68 0. 30% -7.71% WEX R
NEIREEM-WER (t/ke) 8.44 8.42 0.16% -1.57% NEREIR
NEIREEN-FRIL (T/ke) 8.89 8.94 -0. 55% -5.43% WEX R
HHEE (B 5398. 60 5418. 00 -0. 36% -4. 70% WEXHIHE
FREFE (T/ID -1.50 -1.55 3.23% -1400. 00% HI AR
BEFIE (% 84.77 76.33 8.44 14.73 NER IR
FmERE (%) 85. 29 83.36 1.93 4.12 WEX R
2025-08 2025-07 74 Rk
ARBERNIE (Jt/ke) 3.45 3.45 0. 20% -1.80% AR T HhE
AR 2025/6/1 2025/5/4 IfLk IGil-s
"HERBREE (AR 2373. 61 2374.27 -0. 03% 4.97%  hEEHHES
FEXBRERE (A8 1507. 97 1495.35 0. 84% 2.03%  EZEHIHS
2025/6/1 2025/5/4 E7Y-4 Rk
REBRBEHE (BE) 149. 60 144.56 3.49% 6.12% FEERhS
RERBEMNE T/E) 45.54 40. 46 12.57% 18.63%  HEEHUNE
ARk 2025/6/1 2025/5/4 E7-4 Rk
EEEREE (BB 147.23 149. 60 -1.58% 21.89%  HEERIHTES
BEEEKREE (AL 74.88 66. 54 12.53% -10. 92% FEERhS
2025-09 2025-08 74 Rk
SFMEREEEHRE (FE) 8.80 13.36 -34.13% -36. 23% NERIIR
B HEEREDR, FERATHATHE
iz 2025/10/17 2025/10/10 IFLE ViR
WL RK='E (/) 5.10 5.00 2. 00% U
WL RS T/ 5. 60 6.40 -12.50% S
WL EWLEXS T/ 7.70 8.70 —11. 49% 4
LAY 2025/6/1 2025/5/4 74 Rk BiEkiR
AmREBEN (Gv/am) 13.85 13.95 -0. 70% -15.95%  FEBERHS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91%  FEBEBRLHS
BmRHEBHEE (B 3393. 71 3288. 88 3.19% 11.88%  FEBEHIHNS
SR 2025/6/1 2025/5/4 E7-4 Rk
EERXEBREE (AR 1395. 56 1387. 83 0. 56% 4.84%  PEBEHIHS
FEXERERE () 873.06 858. 85 1. 65% 6.61%  FEZEHINS
REBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21%  HEBRIHS
e 2025/6/1 2025/5/4 IfLk IGil-s
EEEREE (AR 158. 05 159. 32 -0. 80% 5.83%  FEBHRILHS
EEEREE (A8 119. 34 118.35 0. 84% 3.06%  HEBEHnS
BE: FHHNEDHDRR, BENRES
nig 2025/10/17 2025/10/10 Iftk IGil-s BuiEkiR
FERMNIE (/) 2.99 2.93 2. 05% -8. 00% SMEXBHE
FHENE T/ 2.99 3.03 -1.32% ~7.43% WEX R
BRE 2025/10/17 2025/10/10 Iftk IGil-s
EAXBHEEZ (AR) 60. 01 58. 40 2.76% 15. 63% REL B
RS EE (KD 497.00 498. 00 -0. 20% -5.51% REAHIE
=R 2025/10/17 2025/10/10 IfEE IGil-s
tRTFEEE (F) 67.00 66.00 1.52% -10. 67% WERHE
I"&EWiREEE (F) 348. 00 290. 00 20. 00% -10. 77% NER IR
HXHE (M) 6207. 55 6130. 86 1.25% -10. 56% WEX R
EfR 2025/10/17 2025/10/10 IfEk IGil-s
RS (R 1.29 1.90 -32.11% 17.27% REL B
BT (XD 1.29 1.98 -34. 85% -12. 84% REL B
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% WEREIE
2025-08 2025-07 IfEE IGil-s
EBEIER S ERNE (TT/ke) 3.05 3.05 0. 04% -1.50% AR T he
B4 : F—RF M LERFAR, BF 2025 F4RHRE LT
0nig 2025/10/17 2025/10/10 Itk Rk
2EFREEXEHN (T/AF) 61.13 61.13 0. 00% 21. 05% WEX R
BRAY T/ 25.73 25.77 -0. 16% 8. 20% REL B
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘, BiSits SIS
GUOSEN SECURITIES
B4 (m/2fF) 32.19 32.24 -0. 16% 33.51% WEX R
g4 (Ju/k) 10000. 00 10000. 00 0. 00% 22.95% WEX R
EAEYE T/ 19.33 19.33 0. 00% 19. 84% REL B
e 2025/10/15 2025/10/1 Itk |Gl
BAFEENE (A 664. 40 663. 80 0. 09% 3. 46% WERHRE
2025/9/30 2025/8/31 E73-4 FLE
AEFE R 109050 108880 0.16% 0.52% REL B
#A 2025/8/31 2025/7/31 Itk |Gl
FESGEFEOBN o/ 38.27 37.99 0. 76% 11.18% NER IR
FEGHEOKE (B 26.00 25.00 4.00% 13. 04% RELHIE
=K 2025/10/10 2025/10/3 Iftt [ELE
7 HREBEE ) 12072 12423 -2.83% -4.97% WEREUE
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/10/17 2025/10/11 IfLk IGil-s BuiEkiR
M (GT/mE) 3993.16 3987. 37 0. 15% -4.29% LE5M
g 2025/9/26 2025/9/19 E7 N a Rk
EZE 18 INAZMRE (%) 62.00 61.00 1.00 -3.00 EE R R
#0O 2025/10/17 2025/10/10 Iftt [ELE
BAREOATEHS (i) 312.00 234.00 33.33% 4.35% MR
TR 2025/10/17 2025/10/10 E7Y-4 [LE
REEE=E (A 190. 53 114. 28 66.72% 7.21% WEXEHE
RKEEEFIE (B 61.75 37.04 24.71 1.75 WEX R
KEEEFE (GT/mE) -123.55 -123.30 -0. 20% -1288. 20% LM
Bl 2025/10/10 2025/9/26 Itk Rt
BOER (A 1009. 20 938. 50 7.53% 26. 83% WEX R
ST ER (D 714.26 676. 61 5.56% 17. 65% NER IR
=25 2025/10/17 2025/10/10 IfLk IGil-s
M (GT/mE) 3010. 00 3006. 00 0.13% -1.25% WEX R
44 2025/10/10 2025/10/3 IFLE FEIEE
AAFE (A 90.28 118.93 -24.09% -18.31% NER IR
&=k 2025/10/17 2025/10/10 Itk Rt
IEEHRZE (A 87. 63 87.65 -0.02% -72.09% NER IR
EEHRESE (Am) 130. 02 122. 63 6.03% 4.54% MR
Bl 2025/10/17 2025/10/10 Itk Rt
ARV EFERE (K) 7.93 8.34 -4.92% -1.73% WEX IR
2025/10/10 2025/10/3 E7Y-4 [LE
EETER () 94. 11 0.00 #DIV/0! WEREIE
EXK: EREFEEEETHR, NieaRgsinmm ik
0nig 2025/10/17 2025/10/11 E7-4 Rk BiEkiR
M (GT/mE) 2205. 00 2230. 00 -1.12% 1.10% WEX R
#E 2025/10/17 2025/10/10 Iftk IGil-s
ERHE %) 98. 00 98. 00 0.00 4.00 RELHE
RILX 99.00 99.00 0. 00 4.00 NEREIR
fedbith[X 97.00 96.00 1.00 6.00 WEX R
2025/10/10 2025/10/3 Itk Gil2s
A EO0ELE (M) 93.00 115. 00 -19.13% -22. 50% BIEIRE R
EREOERE (FM) 38.70 33.20 16.57% 135.98% [E1TE 7 £ 7
2025/10/17 2025/10/10 Itk Rt
AR EWEFRE (R 24. 44 24.49 -0. 20% -8. 94% SHEXBHE
RMIANFITER (%) 59.82 54.52 9. 72% -8. 66% WELHIE
RAMIeNERFSE (M) 246.20 233. 40 5.48% -13.22% WEX R
ARINIaEEE CAmD 110. 53 108.07 2.28% -11.58% ML EIE
B ERHOREEM, <FAEATEREHNERD
nig 2025/10/17 2025/10/11 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 5720. 00 5760. 00 -0. 69% -12. 94% REL B
=R RR-IMEN (GT/m) 5670. 00 5690. 00 -0. 35% -10. 43% WEX R
BE-EHAEOFE T/ 1743. 00 1585. 00 9.97% -89. 05% WEX R
RE-EHAFEOFE (GT/m) 1683. 00 1602. 00 5. 06% -195. 26% WELHIE
BE-E&H/MNEOFE (GT/m) 587. 00 374.00 56. 95% 196. 10% WEX R
RE-EHIMNEOFE (GT/mED 510. 00 396. 00 28.79% 149. 14% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

EAHE 2025-05 2025-04 IREE Gl
PEEE (A 5.49 1110. 72 -99.51% 490. 32% =rEaEM
wEEE (A 86.92 124.88 -30. 40% 2.71% =EatER
HiESHESERE (A 304. 83 386. 26 -21.08% -9.56% =RATEMN

2025-08 2025-07 Itk Rt
BiHOE () 83. 00 74.00 12.16% 7.79% BRRE

EIMEE 2025/9/16 2025/9/1 E7-4 Lt
BEFEBNE~E (A 362.20 387.20 -6. 46% 102. 91% UNICA
B FEERASINELE %) 53. 49 54.20 -0.71 7.37 UNICA

2025/10/10 2025/10/3 E7Y-4 Rk
BEZENEEN (E59/6) 14.71 15.28 -3.73% 9.53% SWEX R

BE: ERMEmIHER, PEFRSEL

iz 2025/10/17 2025/10/11 IFLE FEEE BEkiR
20407 Z AR (GT/D 1850. 00 1850. 00 0. 00% -11.90% BEAlEE
EF =27 BR: WK NE Gr/ig) 14000. 00 14550. 00 3. 78% -18.37% =)7L & 7

=E 2025-08 2025-07 IfEE IGil-s
KRG8 hE (Am) 11.37 10.15 12.02% 2. 62% ANRPC
KRG8 RE (FM) 45.88 46.08 -0. 43% -4. 00% ANRPC
KRG8 N8 (CAm) 18.90 19.75 -4.30% 11.90% ANRPC

#A 2024-12 202411
RRgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
wE: FER 3.23 2.96 9.15% -61.51% X AL
=E: REK 16. 51 13.22 24.91% 49.12% FERAEN
ER 2025/10/10 2025/9/26

RARGR-FRMSERE (AM) 108. 00 108. 80 -0. 74% -5.10% BIEIRE R

=3k 2025-08 2025-07 IFEE IGilee
RABIR-EHEE (M) 59.23 60. 62 -2.29% 0. 27% ANRPC

2025-09 2025-08 IfEk IGil-s
W2 (AK) 1314. 00 1303. 00 0. 84% 9.32% EITEIR &t
LR (AK) 6025. 00 5806. 00 3.77% 6. 43% EITEIR &t

2025/10/17 2025/10/10 Ik Rk
SWMPBF IR %) 72.72 46. 51 26. 21 -6.75 X AL
EMPBAF IR (%) 64.52 43.96 20. 56 3.80 X AL

2025/3/14 2025/3/7 IfEE Gl
2B LR T HAEFEXRE (%) 41.82 41.55 0. 65% 0. 63% FER AL
EWAs: LKk T NEERE (%) 42. 67 42.31 0. 85% 48. 47% PEAX AL

2025-09 2025-08 Lk Rk
FAZEHZE (AH) 285. 90 254. 00 12. 56% 13.23% HEREIHhS
HREHE (AW 36. 80 31. 60 16. 46% 29.58% HEREILHS

i EAREEE, PREXEBRSE

nig 2025/10/17 2025/10/11 Iftk IGil-s BuiEkiR
ERHMN o/ 9310. 00 9545. 00 -2. 46% 1.97% REL B
HORAKMN (T/m) 9425. 00 9714. 00 -2.98% -13. 68% SNEEHUR

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
Ok AEFNEEAE (A 184.12 185. 48 -0.73% 1.06% SRATizHEHE
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
ERR 1051. 00 1080. 00 -2.69% 1.55%  ENEtstdmths
aR 798.00 800. 00 -0. 25% -1.48%  ENRiFtEmh S
ENRAFHE M 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 Itk Rt

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 2025/10/17 2025/10/11 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/ME) 14666. 00 14668. 00 -0.01% -4.30% WEX R
HOM-EH M-1/8 (JT/M) 16910. 00 16710. 00 1.20% 0. 06% RELHE
s 2025/10/17 2025/10/10 #FLE Rt
ERRERITARE (FI) 70.69 26.85 163. 22% 70. 20% EP*%T’ZE%%%
2025/10/17 2025/10/10 Itk Rt
e 5L A 7 AMmIE () 0.00 0. 00 -100. 00% NER IR
R HERBitmIE (D 639.52 639.52 0. 00% 801. 24% WEXEIE
2025-08 2025-07 Itk Rt
wBEHOKE (A 7.00 5.00 40. 00% -53. 33% BXRE
2025/10/17 2025/10/10 E7Y-4 Rk
SEEETFAIE % 76.90 14.85 417. 85% -21. 65% NELER
AR IEER (A 17.02 19.77 -13.91% -31. 89% WEX R
BOWREESRS (AMH) 31.88 31.07 2.61% -33. 65% SNEEHUR
2023/11/14 2023/11/13 E7Y-4 [LE
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
BHBZHEE (T 1.20 0.37 220. 60% ~7. 47% RELHE
BHBZE %) 100. 00 31.19 220. 62% 54. 68% RELHE
=R 2025/10/17 2025/10/10 IfLk IGil-s
HETFIER (%) 65. 60 65. 40 0.20 -8.00 WEXEHE
heb R (70D 29.80 30.10 -1.00% 19. 20% NEREIR
2025/10/17 2025/10/11 E7Y-4 Rk
4b [ BNERFE (GT/m) —695. 60 -625. 80 -11.15% -196. 95% WEX R
2025-08 2025-07 74 Rk
;BE%ﬁ’utﬁMﬁ%g%gﬁ e 727.10 668. 50 8.77% 2.73% ER%IF
2025-09 2025-08 74 Rk
;Hﬁ%&zﬁz%ﬁﬂ#dﬂu%ﬁ, ex 124. 53 141. 46 -11.97% -7.97% BXRE
AR MEFEBRRTES, SETRUEER
ERNE 2025/10/17 2025/10/11 #FLE Rk BiEkiz
ARBERIZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WEREIE
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEX R
ARBERIZN-EM (T/AF) 6.00 6.00 0. 00% -47.83% WEREIE
XM 2025/10/17 2025/10/10 E7-4 Rk BiEkiR
FRRLAERZEN-T"FR (T/ A 11. 60 11. 60 0. 00% 0.87% WEXHIHE
—RLAEFRZN-T"FR (T/2F) 10. 60 10. 60 0. 00% -1.85% SMEXBHE
BFRAERZM-A T/ A 10. 69 10. 55 1.33% 0. 38% WELHIE
— BB N (T/ AR 8.30 8.30 0. 00% -8.79% SWEX R
B 2025/10/17 2025/10/10 Iftk IGil-s
36 REEAMWIEESE (1) 9009. 00 9167. 00 -1.72% 112. 78% SNEEHUR
=R 2025/10/17 2025/10/10 IfEE IGil-s
E7 BEISRE: I RUEHTS (F) 24.00 16.00 50. 00% -4.00% SWEX R

FRPRIR: IR, JBEEE, IR, RURHE, PESERLHS, PEREIVHS, BRGHE, oEEN, LW, 8%
BB, EHEIER, AR Tihs. BEAGKM. ANRPC, ESIEHEFMSTAEIE

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



‘ E{EilE ESEMEIRE

2. BEAERE

21 4%%: TIRAERAFHE, FERRTLREF

T RAEFEEENPKIARM. 10 A 17 BEENMR 1110 T/AF, AR
Et-0.36%, [EIEL-37.32%; LA EAZAEILR 123.43 A, FAIFLE-0.04%, Rtk
-0.32%. TRGME, ik 7 HEEEEIRL-2. 39%, FEEE+22.33%. £EXRSEFHE
R, WREREZIRL, AEXEBNE SR

FHASRE, 10 B 17 B 7keg {FIEMN 1829 165. 24 jt/3k, BIREE-12. 37%, [G)EE-47. 18%.
1Tl BEE AR IFTEME, TR ERIENI, 2025 & 8 ARBEERIEFFZIA 4038 A
3k, B87BXRRBL 4L, AEEREE (3900 FL) B9 103. 5%,

®2: EREXEHIE

SRR 2025/10/17 2025/10/10 Lk Rk BiEkiR
rig EREMIE (TT/ke) 11.10 11.14 -0. 36% -37.32% WERHE
REEMNE (Gt/ke) -0. 81 -0. 59 -37.29% -35. 00% WEX R
BEAMNE (Jt/ke) 14. 49 15. 26 -5. 05% -36. 42% SNBEHUR
B E7 BEFEE (A% 95. 14 97. 47 -2.39% 22.33% NEL B
FIE (% 34.16 30.95 3.21 7.36 WEX R
BEEHER (%) 86. 14 86. 34 -0.20 -5. 41 NER IR
ERE () 17.84 17.75 0.09 0. 62 RELHE
BEEHM T/ 11.50 12.50 -8. 00% 130. 26% WEX R
EEHE (kg) 91.81 91.77 0. 04% -0. 39% WEX R
HE HEHE (ke) 123.43 123. 48 -0. 04% -0. 32% SNEEHUR

HABEE (B 2025-09 2025-08 7" 4 [EEE
B 1269. 70 1315. 04 -3. 45% 15. 24% WEX R

HARGUIRIEESE (k) 10 A3t 9 AR Itk [LE
$MEE 1339.33 1269. 70 5. 48% 13.00% NER IR

e EaREsEE (B 2025-09 2025-08 >3-4 Eil-a
SRBEREAR 3839. 01 3782. 40 1.50% 5.33% WEX R
90kg A ERFEF=HLE (%) 37.10 37.01 0. 24% 3.92% NER IR

5! 2025-08 2025-07 Itk Rt
TlEst=g (k) 2936. 00 2831. 00 3.71% 3. 80% AR T Hhe
B&ER~E (Am) 2742. 00 2655. 00 3.28% 3. 40% AR T e
BRERAERMNE (Jt/ke) 3.27 3.28 -0. 30% -2.10% AR T HheE

9 Biftk 8 Aiftk 7 A3tk 6 A3t
BRERHEE 2. 75% -0.12% -0. 15% 1.96% WEX IR

thRARIR 2025/10/17 2025/10/10 7N 8 Rtk
#Hirig Tkg {FIEINEE (GT/ke) 165. 24 188. 57 -12.37% -47.18% NEE B
Z# FEIREE 5.03 4.91 2. 44% -38.73% WEL B
BEga#ME T/ -202. 82 -135.62 -49.55% -137.93% WERHE
SNEFFIEFIE T/ -346.93 -295. 65 -17. 34% -229.24% REL B

b4 MEFREEE 2025-09 2025-08 74 Rk
$WEE 567. 60 567. 49 0. 02% 7. 20% WEX R

an 9 A3fEL 8 AfLL 7 At 6 AL
PR E -0.12% -0. 15% -0. 45% 1.21% SEX BHE

K AR 2025/10/17 2025/10/10 E7-4 Rk
g ZnEEEENE (Gt/k) 1529. 52 1529. 52 0. 00% ~7. 49% WERHE
EARENE (T/TR) 8.04 8.56 -6.07% -37.58% WEREIE
aF 15kg (FREHEEEFR (T/3L) -110. 66 -91.82 -20.52% -2812. 25% EIEF0iR

H EEietR 2025-09 2025-08 Itk Rt
B iRz (%) 81.78 81.79 -0. 01 -0.03 WEX R
FREEE (% 92. 81 92. 81 0.00 -0.16 MELEIR
=T GO 11.37 11.37 0. 00% 0. 44% WEX R
IR A gE B RBIEAKE (%) 11.81 1. 41 3.54% 11.29% WERHE

b3 =) BEEREEE (A% 2025-09 2025-08 74 Rk

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



‘ B{SitH SRS
GUOSEN SECURITIES
Bk 521.34 523. 04 -0. 33% 1.13% WEXHIHE
2025-08 2025-07 IfLE G4
ol AT ER 4042. 00 4043. 00 -0. 02% 0.12% Rl RFHER
s 9 AIfLL 8 ALt 7 AifLL 6 A3fLL
BRERNEE -0. 15% -0. 45% 1.21% 0.59% MEXHIHE

FRPBRIR: IR, AEEE, FIRMR, ANIdhs, EEERSFMRmEE

E1: AR mBELEHANAELETE Gr/F5%)

E2: ABEUIHFENEIREE T (T/F5%)

— B%A: BZRK: BN bE (B
— R BN dE (B

30
25 1
20
154
10

|

2023-08-11

2023-09-11 4
2023-10-11+
2023-11-11+
2023-12-11+
2024-01-11+
2024-02-11
2024-03-11 4
2024-04-11 4
2024-05-11 4
2024-06-11 4
2024-07-11
2024-08-11 4
2024-09-11 4
2024-10-11+
2024-11-11+
2024-12-11+
2025-01-11
2025-02-11 1
2025-03-11 4
2025-04-11 4
2025-05-11 4
2025-06-11 4
2025-07-11+
2025-08-11 4
2025-09-11 4

— ¥ BkETke: MRUFET: HEHN: E B
— ¥ BkE7ke: MRUFES: HEHN: B (B

2,500

2,000

1,500

1,000

500
0 T T T : ; T 5 T T T T : ; T 5 T
9\ 9\ 9\ Q,\ Q\ 9\ 9\ 9\ N N 9\ 9\ 9\ 9\
F I FHF I F PN K

656g6y69696”69696géb6L6y6969

O S S I S I S N S S S S S

FRRIR: SNEAEURE, ERIESEFMRTEE

E3: AFHEHEIRLLRIE (ke)

FRRIR: MEEIE, EREIESSFRTEE

[El4: 50kg Z e Z BN B EREE (GT/k)

B HAFESL: HEFHGE: E (B)
1356 4

130
125
120

TR BAESOke: HAFAMI: N fE (A)

O _PF O o S O O O S OF O N AT N A KT AT N A N AT N AT N A
o) Q) &) Q N % ™ N5}
ST S s ST S @0 S 5 0 2 S 9 O P 2
S TS ST S S S S
FRRIE: BUR, EISIESRH s FRRIE: WEEE, EISIESRo s
Es: ARERFEERFERD (3K) E6: SAREN AR AR (T/ke)
=i BRI s N —— RS HAFECL: 194 BE (B
250,000 25
200,000 20
150,000 15
100,000 10
50,000 5
0 T T T T T T T T T T O
/\ /\ /\ /\ ,\/\ '\/\ \/\ '\/\ T T T T T T T T T T T T T T T
N Y =N P i A (N S, SR, TP, WP P, SR, SRS S, TP TPAS TP G SN A, SN Y
A A AT A A A A 3PP PP BB
Qq}‘ qub Qq‘,’-) quJ 6{9 QqﬁD qub Qq‘,’b qu) Qq‘,’b \%9 \QQ '\QQ (]99 (]99 q:\,Q (];\9 (ﬂ;Q qj/'Q (],,,)9 (],,,)9 ’LNQ q,b(Q q(?,Q ({99
L A A A S S S S S S S S S S

FRRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: MEEEE, ERIESSFRTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E7: KERMERFIFLHIE, REBSTESE ()

E8: AEFRIBEEMIFLLERE (T/ked

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

0.5-
100
80 | 0.0
2023
60 | (0.5)-
40 |
55 (1.0)
0 T T T T T T T (1.5)
% 9 % % % 9 % %
na 1% 9
& & & N N & & &
SRS S SN, R, - S| S, -4 -
P P P P P > P

RN E: WM 8 (B

FRPRIR: NEHUIE, EEEREFMREE

FRPRIR: MBI, EEEREFMREE

2.2 8% #GiEEmM, XEEFHERZE

2025 £ 10 B 17 H, 8N 3.24 jt/3, FEIREE+0.31%, [EIEE-24.83%; EBM1&
6.70 5T/, FIREE+0.30%, [ElEE-7. 71%. 55HARE, HBZXSHEANEE, it
TEEBNIE. MEHNEEEMTHENERELHE. FHKRE, SFEHEMM
I ELERE(EF RMEHT U EPREEF/ERITN, SIMEKRMEEZH
NERHBBRRENSSHNE, HANMEESASRKEEDTE, LBABEI
2025 FENBLEFRBEREFET.

#=3: BPRSEAEEELE

BHERR 2025/10/17 2025/10/10 73 4 EEE BuiEkiR
MEMNE (T/HO 1.97 1.97 0. 00% -33.22% WELHIE
WEME (T/ID 3.24 3.23 0.31% -24.83% WEX R
EBMNIE (FT/ke) 6.70 6. 68 0. 30% -7.71% WEXEHE
NEIREEM-WE (t/ke) 8.44 8.42 0. 16% -1.57% NER IR
NEIREEN-%FAL (TT/ke) 8.89 8.94 -0. 55% -5.43% SMEEHIE
tEE (7 5398. 60 5418. 00 -0. 36% ~4.70% SREX B
FREFE (GT/ID -1.50 -1.55 3.23% -1400. 00% HIL AR
BEALE %) 84.77 76.33 8.44 14.73 NEE B
HmERE (%) 85.29 83.36 1.93 4.12 WEX R

2025-08 2025-07 IREE FEIEE
ARBEARNTE (Ft/ke) 3.45 3.45 0. 20% -1.80% AR T hE

REHR 2025/6/1 2025/5/4 IREE FEIEE
EERERERE (A 2373. 61 2374.27 -0. 03% 4.97% hEEH e
BEEXBRERE (AB) 1507. 97 1495. 35 0. 84% 2.03% FEBERLHS

2025/6/1 2025/5/4 73> 4 EkE
REBRIBEHE (BE) 149. 60 144.56 3. 49% 6.12% FEERhS
KEBRBEHENME (T/E) 45,54 40. 46 12.57% 18. 63% FEERhS

#aK 2025/6/1 2025/5/4 T Elkt
EEEREE (BB 147.23 149. 60 -1.58% 21.89% FEERhS
BEEEREE (BB 74.88 66. 54 12.53% -10. 92% FEERhS

2025-09 2025-08 73> 4 EkE
SFMEEEEHRE (FE) 8.80 13.36 -34.13% -36.23% NER IR
BRERIR: NEEHE, HIMR, PEBRIThS, BEIESEFMRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



‘ EfRiE= ESMsTRE
GUOSEN SECURITIES
=9: BFRBENRBEFE (EE+E%) E10: BPRBRBRBEFE (EF+E&)
160 - EF?E&W%%% (FE) EELBRMEEEZE (BB
146 EEERMBEEE (AE) 2500 EEQBAMBEREE (FL)
120 2000
100
80 1500
60 1000
40 b
20 500 |
0 1 1 1 1 1 1 1 1
T £ f £ g £ T g 8 ol
= & & B B B B % 8 E £ F 8 2 8 2 : B
BRERIE: PEERIsEl S, BEIERESFMRMAEE HBRRE: PEERLhaglss, ERIESEFMRER

E11: BPRABRKBREENESHER

E12: BPRLERKGSEEENESHER

RERBEME  CT/E)

250 - Ao LA 0 s e " BB EEE R) —EmisE 7T/ R
QERBENER GraER)  (FE) oo PmIKBEHEE (AR) BMRABENME Gu/R) 12
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 L 1 L 0
= = . X e X oy = ad
- - - - - - - - - © © © © © © © © ©
= ~ % ~ =, P N = ~ XN =X ~ = = d fas ~X e
= o = S I N Q N & N S < < < < S < <
& & & & & & & & &8 s 2 2 B 8 & 4§ & =&
o o o o o o o o o
X Y 3 3 3 I3 3" 3 3
FRER: PEERIhsglss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRAERE

2.3M: HBURKRN, FERAZTAR/US

SEMEREIE, 10 517 BIRA=ZEL/SHHEE/ SLEBFN DA
5.1/5.6/7.7 5¢, FEIFELSRI+2. 00%/-12. 50%/-11. 49%. FSEAEZBINREI5MKE,
MBS E,; PHIRIE LA MEEE, HANMLTRERIMIE, RIEKRE
NEEZHAERIMBRE MR SNE, LIFES W EEHEFRTFRFIRD.

4 BPRBEKREHILE

nig 2025/10/17 2025/10/10 Iftk BuiEkiR
L RA=HEIS (T/F) 5.10 5.00 2. 00% BT
WL ERRAS T/ 5. 60 6.40 -12.50% N
WL EWLES (T/f) 7.70 8.70 -11. 49% M
BHER 2025/6/1 2025/5/4 E7N 8 Rtk BRI
FARRESEN T/ 13.85 13.95 -0. 70% -15.95% FEBERLHS
BmmREBEN GT/3) 2.10 2.14 -1.95% -14.91%  hEEKIHES
AmRHEHEE (A 3393.71 3288. 88 3.19% 11.88% PEBERHhS
RER 2025/6/1 2025/5/4 IfLE G4
EEXBRERE (AR 1395. 56 1387.83 0.56% 4.84% FEBERLHS
EEXEREE (A 873.06 858. 85 1. 65% 6.61% FEERS
REBREBHENE (T/E) 10. 26 9.74 5.35% 15.21% FEERL TS
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



EfIE=

4

WEEMRRE
GUOSEN SECURITIES
HE 2025/6/1 2025/5/4 7N 8 RLE
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEBERILHS
BEEEAREE (A 119. 34 118.35 0. 84% 3. 06% FEERhS

FRBRIE: #EaR, PEERLhS

13: RPAIBARIBEE (E+EH)

14: EPABRXFRIBEFRE (E~+EFE)

Eﬁﬁfﬁwﬁzﬁ - (€= EERBRMLELE  (B)
2,000,000 - BEEAMBEEE (B) EeERSRMLEES (®)
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 ; ’ r T T T T T T T T T T T T T T
SE s E SRS RKRcSRESRCS N O T T N O O O~ O O O
P % 5333 -~AA DB IT I B s B FE P2 E S ED SR o
S 5558938888888 888 2222233338883 38
[ I oV B o VN o\ B o\ B o\ NN o VNN o\ I oV I o V BN o VI o\ N o\ BENN o\ BN o} o o o o o o o o o o o o o o o
N N N N N N N N o~ N N N N N N

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

— REREEEEN  GU
EsesE LEBRREBHESN G/R)
12 AEAELHEE (BFRE+ARMEEEYIMEE) (BAR)
]g 6 46
5 41

g 4 36
. 3 31
= 2 26
0 ! ; T T T T T T T T T T 5 : ; : ; T 1 21
oo LD LI kLR A . R B A L L
FEFREERREEERE BB PRI I R I I PRI
23 dd gg LT AL e aF IR A A A S A
R 8 I LI LIRKILRKIRK R R S S S S ,@W ,@W ,@W ,@W ,@W WQW ,@W ,@W

BRRIR: PEERISSLSS, BEEIEEELFMRMAEE ArfkE: FEERIhEE LSS, EEIESEFMRAER

2.4 8F: AHEFTEMKRIA, FRARSEEANX

10 817 H, BEFZTZXNK2.99 T/, BIFEE+2. 05%, [EEE-8. 00%.

HA%

E, M85, BGEEEMAR, REARKISLHIZEEIFLL+2. 76%, FEEL+15. 63%.
FEXRFE, AEAHEXHEIREE+1. 25%, [EEE-10.56%, £ =R H5RBIHEES

RIEREE-32. 11%/+34. 85%,

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

B BFEIER Z IFHIEFZ AR RT THT B &
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" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/10/17 2025/10/10 IFLE FEEE BEkiR
FERMNE (/) 2.99 2.93 2.05% -8. 00% WERHE
FHEXME T/ 2.99 3.03 -1.32% -7.43% REL B
#R 2025/10/17 2025/10/10 73 4 [ELE
EAXBHEEZ (AR) 60. 01 58. 40 2.76% 15. 63% WERHE
ERBHE (X) 497.00 498. 00 -0. 20% -5.51% NEL B
=K 2025/10/17 2025/10/10 73 4 [ELE
tRTFEEE (F) 67.00 66. 00 1.52% -10. 67% WERHE
I"&EWiREEE (F) 348. 00 290. 00 20. 00% -10. 77% NEE SR
HXHEE () 6207. 55 6130. 86 1.25% -10. 56% REL B
ERF 2025/10/17 2025/10/10 73 4 [ELE
EETFT (R 1.29 1.90 -32.11% 17.27% WEREIE
RBHT (R 1.29 1.98 -34. 85% -12. 84% REL B
FEER 2025/10/17 2025/10/10 73 4 [ELE
EWFERA (Ft/R) 128. 57 129. 60 -0. 79% -0. 63% REE B
EBFEFE (T/R) -3.25 -6.24 -47.92% -104. 66% SREX HUIE
BRERIE: WEEE, Blss, BEIESAEFMTAER
E17: WEMNIZAKRBEIFLL TR (Jt/ke) E18: EMBFEFALARE (Gt/R)
—_—E. X B4 hE (A) . ZAFERA (A) — 3. g&7EEF (B)
7 200
g
3
2 100 |
1
0 T T T T T T T T T T T T
O 6 0 0 B 0 6 5 0 6 0 0 i
A7 A AT A A AT A& AT A
\VQ '\(09 \69 \,\9 \%0 '90 (]99 (];\9 'ﬁ’g (],/,)9 (LVQ q(?,Q 0
PR P D P R PR P D PP 2022.07-16 2023-07-16 2024-07-16 2028407-16
(50) -
BRERIR: NEEE, EEIESEFARmER BRERIR: NEERIE, EEIESE SRR
E19: R BREBFE SN E20: ABEIKBHEIRLLFE LY (AR
20174 20184F 20194F 20204F —_— kT R hE (A
s ERE willssiiiii —— G FHEEAR: FE (8)
60 540
1000 50 ggg
i N i s20
500
500 | 20 490
10 480
0 T T T T T T T T T T T T T 1 470
0 £ % 4 5 5 4 % § 0§ § § § Y a8 Al Y AN RN ol I al AN oY
LS. N 2 NN
- reREr NRESBBOE YR oo oS sS o S S S
GGG LGN
BEREKRIE: FEBERISELSS, BEIESEFMRAEE BRRIE: WBEE, EEESEFMRRER
(ELIREREFESILA)
1B EWHFEIEX Z [EHIE T A BRI T BN E 15



EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4

E21: ARSEEHXHERLLE (I

2: AEISERBIHTI EFIRLEM

—X%&E: =X #it (B —— E: EEF: EETARS: $E (A)

— BE: RETT: EFTAXRY: 4E (H)

10,000
8,000 3 3
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) 85
q) % q) q) q) q) q) q) q) q) q) q) q) 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 INSENIEN I\ B\ IS\ NS\ I\ I\
pbl (bt b( b( b( b" b( b{ & b& A O)t A Qq’ \'\' Q\' Q{b’ QQ)' Q/\' Qq' '\y\l Q\' Q{b' Qb« Q,\& Qq¢
NN A A U A N U U U 2 o ot 6 W W W W W S 6 o O o
DD S S S R I S ) R AT I P G LA L R R N
PERT T T Y T PP W

FRRIR: NEHUIE, EEEREFMREE FRRIR: REEE, EEERESFMREE

2.5 A4 Mi—RFMEKTFR, BF 2025 FHHHARE LT

HBREZEGRIR, EARFTHEEBE LIT. BNKKIERIT, 8ZF 2025
F10R17 H, ENBRLFH=MA 25.73 Jt/kg, FFEL-0.16%, [FIEL+8. 20%;
FATIAN A 61.13 JT/kg, EREE+0.00%, [EIEE+21. 05%.

ZERBBY KA H# O R ERNE, 2023-2024 FERNFR~L 2 HEFTF
BE, 4RMNIEA 2023 £ 6 BEEL TEL 20 MR, RITEXIBIZIA 25%. Hi=
FHE, X% 04 LORERAGLHEREMR, REFETE; F25H, 2024 4
RERGFEERESDFIES, FEHFR 0L; ~gErmE, BEREMEEE
2023 FTHFE2IFMMEY, BT 2024 FRARMIE. s, FHIMFRNIZERE,
AR E A O 4 AEREER MR NE, ER 2025 F4m#OMTERNIE, 43
Al sk BRI E O 4 A E D S0ARIESE. REXRE, BRITARESEEUUR
HOFEFRNEWT, BERNFEAREET 2025 FllRZH, FRNEEESLER
HREITES.

6 WAEAEEIELD

#ikg 2025/10/17 2025/10/10 E7Y-4 Rk
2EEAEEXREHN (T/AF) 61.13 61.13 0. 00% 21. 05% NEL B
BRAG R/ 25.73 25.77 -0. 16% 8.20% WEX IR
B v/ 32.19 32.24 -0.16% 33.51% WERHE
BEERY (T/3k) 10000. 00 10000. 00 0. 00% 22.95% SNEEHUR
Akt G/ 19.33 19.33 0. 00% 19. 84% WEX R

537 2025/10/15 2025/10/1 7N Rtk
A EENE (A 664. 40 663. 80 0. 09% 3. 46% NEL B

2025/9/30 2025/8/31 E73-4 Gl
A4FEE G 109050 108880 0. 16% 0. 52% WEXEHE

#0 2025/8/31 2025/7/31 7N 4 RLE
FESAFEOBN T/AF) 38.27 37.99 0. 76% 11.18% NER IR
FESRHFOHE (M) 26.00 25.00 4.00% 13. 04% WEX R

=5k 2025/10/10 2025/10/3 Iftk [ELE
E7 BRSFR=EE L) 12072 12423 -2.83% -4.97% NEL SR

BRSRIE: WNEBEEER, BXRE, ERIEEEFMrmER

1B EWHFEIEX Z [EHIE T A BRI T BN E 16



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

26 RYi: ZEENMFEZHBTEME, ENNBFRIEHR

SERNMKRFEBG T, 8 FE 2025 F10 A 9 H, ERNE~XEYIMN 7 3. 04 7t/ke,
B EFLL#FT, FEEk-2.88%. MBEMNIET, TlEREBLTINESTHIRT,

AT 202503 1T EE G ERBIARSE, WEHEFEFMA, SmMEMN kRl
K, RTINS EEL, BERENTREENS S RBIMESTEE, RTIN
WAEE 2025 FRILDKRNMEE EIHS. SkER, £XEENARSHEOEHA
= 2024 FINFEFERE 2019 FRD 6% £, EIRKXEHNBM 2024 FLUKRFFE
Y, BRIEAXEHEONKERESTERNRDNE. ZERDNFNFER
HEK, BIMIIRRFE BB TRA 2026 F£5 2027 FEAREDNEHIE

HR¥ESE.

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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4

®7: KE. EHEREHELS

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2.75H: HELTHEMRME, XEFBEXSIBASZREL

2025410 B 17 B, BRAKST I &N A 3993 JT/M, B EIRLL+0. 15%, [E]EE-4. 29%,
RHERFEOKRSRETM. 2025 £ 10 B 17 B, BRSFEI M )9 3010 JT/M,
BEIREE+0. 13%, [EEE-1.25%, & ZE 10 B 17 B, ARSI EREXE R 7.93 X,

FEREm ARG SK T, THERBPRER.

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

RS, FRAXEHFERAEREE.

g 2025/10/17 2025/10/11 IRtk IGil-s BuiEkiR
e (T/mED 3993.16 3987.37 0. 15% -4.29% LHM
Fhig 2025/9/26 2025/9/19 IREE Gilae
EE 18 INAZMRE (%) 62.00 61.00 1.00 -3.00 EE R ER
#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) -123.55 -123.30 -0. 20% -1288. 20% LEHM
ER 2025/10/10 2025/9/26 IREE Gilae
BOER (M) 1009. 20 938. 50 7.53% 26.83% SMEXEIR
BT (M) 714.26 676. 61 5.56% 17. 65% WK
28 2025/10/17 2025/10/10 7874 Et
WMEN (Jo/mh) 3010. 00 3006. 00 0.13% -1.25% MR
e 2025/10/10 2025/10/3 L Rt
AEEE (M) 90. 28 118.93 —24.09% -18.31% WEXEHE
ER 2025/10/17 2025/10/10 Iftk [ELE
EEHRXZE (A 87.63 87. 65 -0. 02% -72. 09% MR
IEtHRRE (M) 130. 02 122. 63 6.03% 4.54% WEX R
ERF 2025/10/17 2025/10/10 73 4 [ELE
ARl EERE (R) 7.93 8.34 -4.92% -1.73% WEXEIE
2025/10/10 2025/10/3 E7Y-4 Rk
EEER (Am) 94. 11 0.00 #DIV/0! SWEX R
BRIRIE: WMEKHIE, SLEM, £54, BREIESEFMRHER
E27: ENAZEENHERFRE (Jv/ih) El28: KEEFREASREEN (EH/ENE)
M AT EE G L/ BRI GELY) :CBOTA R
Lm0
5, 000 1,500
4,000
5000
1,000
O+—T—T—T 77T T T T T T T T T 1 T T 500
§88888838338388888¢8
St dtitds L Lo il 0 ———— — -
O O O v~ N MO & D O M0 0 O — NN M & D
8555525555558 888¢ R A A AR gL gt
& @ 1S @ o8 o o g IS
N &
ZERRIR: Wind, EfSIESHEFARAEIE FERERIR: Wind, EfSIEHEFMTAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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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)
ggﬁ5 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 B 17 HER EKINEM 2205 70/0E, FEEREE-1.12%, FEE+1.10%. M
ToRMIRE, AREAAMERBME—K, EFEXBAEIFL-0.20%, [FIEE-8.94%.
FEASRE, BTEMNFEOFEEAE, FUItRKRERHIOEKSE, BEEZR 2025
FEREERLRE, BRNERNEITRIBIIERE.

#10: EAREXEEIR LR

0nig 2025/10/17 2025/10/11 E7Y-4 Rk BiEkiR
WM (FT/M) 2205. 00 2230. 00 -1.12% 1.10% WEX R
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
2025/10/10 2025/10/3 E7Y-4 [LE
FBEOER (A 93.00 115. 00 -19.13% -22.50% [E1TE 7 £ 7t
EARBEOER (A 38.70 33.20 16.57% 135. 98% [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



‘y B{EiLS
GUOSEN SECURITIES
RMItlEFE (FD
AT aGEEE (D

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

4E
5T

& 29: EWEE*EW;

1 Gr/m) SEERIB BRIR 55

30: ITHAEIFR R REA ST R N R BB TR

3,500 —_— KRR K B RE (B HASRUR BN GELER) :CBOTE K
3,000 —
2,500 800
2,000 700
600
1,500 500
1,000 A 400
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 T T
SS\'Q 9\9 9/\9 9\9 55\9 Q\'Q 9/\9 9\9 53/\9 Q\'Q 5\9 9\9 Sb’\'Q IR - IR\ - BN - BN - TN - TN - BN - N T\ BN )
TS S NN DDA QPP X X XK KK KK KK KK
T S S S S S S S S S S S AT O A QN R Tl Yol ¢
S S S S S S
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%
BRIRIR: USDA, ESIEREFMTEEIE

2.9 A%E: EHHEOREBEM, XEANEBVERFEBNERERN

2025 £ 10 A 17 H, EIAr A THEIEMN 7 5720 7T/, B EREIREE-0. 69%,
LERPABEI RN A 5670 T/, B ERIREE-0. 35%. FEHAKE, TRIEBREL

Bli%, #EORERFSEM, BME~HELDRE, BNTITHRSET. DA%
E, BEMSYERF, eRMETERETER, RENEREET, Bl
HEOFBERREKE, EEEDORBITHERERRNE.

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#13: BEEAEHIELE

iz 2025/10/17 2025/10/11 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 5720. 00 5760. 00 -0. 69% -12. 94% WEX R
=R RR-IEMN (Gr/m) 5670. 00 5690. 00 -0. 35% -10. 43% WERHE
B A -EC & P O FI5E T/ 1743. 00 1585. 00 9.97% -89. 05% NEREIR
RE-EH MO F5E(T/m) 1683. 00 1602. 00 5. 06% -195. 26% WERHRE
B FE-AeEsgE O FE T/ M) 587. 00 374.00 56.95% 196. 10% WEX R
RE-ELHSME O FE G/ 510. 00 396. 00 28.79% 149. 14% NER IR

ERH“E 2025-05 2025-04 774 Rk
HEEE (D 5.49 1110. 72 -99.51% 490. 32% =EatEM
PESEE (M) 86.92 124.88 -30. 40% 2.71% =rEaEM
HiESHSSERE (A 304.83 386. 26 -21.08% -9.56% ZEatEN

2025-08 2025-07 IftE RLE
FEHOE (A 83.00 74.00 12.16% 7.79% BERE

wIMETR 2025/9/16 2025/9/1 E7-4 Lt
BAEFEBNE~E (A 362.20 387.20 -6. 46% 102. 91% UNICA
BRI EHIELL (%) 53. 49 54.20 -0.71 7.37 UNICA

2025/10/10 2025/10/3 E7Y-4 [LE
BB RN (E5/5) 14. 71 15.28 -3.73% 9.53% WEXEIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

2. 10 8K FERAMEmItER, FHRBEFRSELE

10 17 H, AR I 1850 Er/M, FEIFELIFE, FEE-11.90%; £ZLAELWL
R Jg 14000 JT/mE, FEEREE-3.78%, [EEE-18.37%. %HIRE, EHIEASNE
FXHEFEEANSMERLE), BERZHELD, BMTHRREALINE, ERK
RENBBEZE. PEKRE, RARGENESZSELAERYE . NMEBFERBEE
# T R T AR 2 A E R IMEER B K E .

F14: BREAEEIRLE

nig 2025/10/17 2025/10/11 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1850. 00 1850. 00 0. 00% -11.90% EITEIR &t
EF=EI R WK Mg (Go/m) 14000. 00 14550. 00 -3.78% -18. 37% [E17E 7 £ 7

=g 2025-08 2025-07 IfEk 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
XAgp-#tOe () 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 2025/10/10 2025/9/26

RKAGKR-TRASERE (FM) 108. 00 108. 80 -0. 74% -5.10% [E1TE 7 £ 7

=K 2025-08 2025-07 IREE Gl
KRB R-HEE (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

2025/10/17 2025/10/10 E7Y-4 Lt
SWMBFITE ) 72.72 46. 51 26. 21 -6.75 AL
EWMPFITE (B 64.52 43.96 20.56 3.80 [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



‘ B{SiE%H
GUOSEN SECURITIES

BREHE (AW

WEHFHRMRE

36.80 31.60 16. 46% 29.58% HEREIHhS

FRPRIR: B, RENER, BRGHE, FERFEIIMS,

EfSIEs 25

2.11 #5485 MAMBTER, PRAXEBRZE

10 B 17 B4 E AN A 9310 7t/fE, EIREE-2. 46%, [EEE+1. 97%. #R#E MPOB
BiRER, 9 Bk Tiz6EH A~ IREE-0. 73%, [EIEE+1. 06%; BETZIREE+7. 20%,
[EIEE+17.36%. F5HA, ERHNBAET, FEHELLIEHRIEK, HIEEEXAE,

BRI R4 TR . hEARE, £V =2ReIET, ENJE B50 Bk
P T EFETKEER, MEBEERFLITHEE.
F15: {FHREAEHRELDS
nig 2025/10/17 2025/10/11 Iftk IGil-s BuiEkiR
ERHMN T/ 9310. 00 9545. 00 -2. 46% 1.97% ML IR
FHOREAMN (/i) 9425. 00 9714.00 -2.98% -13. 68% NEE SR
2025/10/17 2025/10/11 E7Y-4 Rt
ERZman (o/mm) 8525. 00 8577.00 -0.61% 2.13% WEX R
HICFRBEARNE (Ex/i8) 70.58 70. 36 0.31% -17.37% R ALM
#= 2025-09 2025-08 7" 4 IGil-s
DR MR 2 (M) 184.12 185. 48 -0.73% 1.06% Sk LARHEHE
ORALAZHEO A 142.76 132.57 7. 69% -8.48% SRATLiFHEHE
SR LAFHRETR (M) 236.10 220.24 7. 20% 17.36% DRAETIFAEHR
2025-07 2025-06 E7Y-4 Rt
ENfeistiimrse (T 5606. 00 5289. 00 5.99% 41.53% ENfeiztaimth <
ENfeiztiimig s (Fm) 2034. 00 2072.00 -1.83% 0. 20% EN R iRtimih e
kR 1051. 00 1080. 00 -2.69% 1.55% ENfeiztaimth <
LT 798. 00 800. 00 -0.25% —1. 48% ENfeiztaimth <
ENRAFEmE O () 3537. 00 3606. 00 -1.91% 57.83% ENfEiztidimth =
ENfeistilimER (T 2568. 00 2530. 00 1.50% 2.19% ENfEitidimth =
2025-09 2025-08 IRt Gilae
ENEiFtEmEOE (A 82.90 99. 05 -16.31% 57.22% SEA
2025-08 2025-07 74 Rk
ERiFtEgmEOsE (A 33.39 18.28 82. 70% 15. 86% BXRE
2025-08 2025-07 IFEE Gilae
ERiFHEHEEE (M) 37.41 20.78 80. 03% -2.86% WELHIE
2025/10/10 2025/10/3 E7Y-4 [LE
ERiFHERET () 54.76 55.22 -0.83% 11. 73% SWEX R

FIRPRIR: AR, EAAKURN, DRALGHEME, ENRFEmNS, XL

212 18B%: EEEASM, BRKEFEE

10 A 17 B, EF=H-#i2# 31288 1& K 14666 JT/M, IREL-0. 01%, [F1EL—4. 30%.
E AR =S J:FHEIEDHEHHL, B ZE 10 B 10 HAMBIEERFIFLL
-13.91%, [E]EE-31.89%; FKAMH, /qﬂaefiﬁ*ﬁfﬂikﬂ& FHOFRNE
RAaRE, élﬁullﬂ\]ﬁb&?}_iﬁi FERRREEHRTHERIERRS

.
F16: IWIEEREHIELCE
nig 2025/10/17 2025/10/11 Iftk EEE BuiEkiR
[E =5 -Fh3E 45 31288 (JT/Mh) 14666. 00 14668. 00 -0.01% -4.30% WEX R
B OME-Z8 M-1/8 (JT/M) 16910. 00 16710. 00 1.20% 0. 06% RELHIE
e 2025/10/17 2025/10/10 IfLk EEE
ERHERITAE (A 70. 69 26. 85 163.22% 70. 20% P EHEIE R E A EHL
2025/10/17 2025/10/10 E7Y-4 EkE

1B SWIRIEL Z [EHI R AR B T BAIE
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— »: '-‘Q
&Y EEL% ES TR
e (LR 7 BmIE (A 0.00 0.00 -100. 00% WEX R
s (LERiITmIE () 639.52 639.52 0. 00% 801. 24% WEX R
2025-08 2025-07 74 EkE
twEHEOH=E () 7.00 5.00 40. 00% -53. 33% BXRE
2025/10/17 2025/10/10 Itk Et
EELEFAIE %W 76.90 14. 85 417. 85% -21. 65% SMEXBHE
RItARTERET (M) 17.02 19.77 -13.91% -31.89% B IR
BOREESR (M) 31.88 31.07 2. 61% -33. 65% WEX R
2023/11/14 2023/11/13 E7Y-4 Rk
R EEE (T 1.20 1.20 0. 00% -40. 18% WELHIE
RERZH=E (A 1.20 0.37 220. 60% -7.47% WEX R
BHERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX IR
=5k 2025/10/17 2025/10/10 E7Y-4 EkE
HET IR (%) 65. 60 65. 40 0.20 -8.00 SNEEHUR
e R (M) 29. 80 30.10 -1.00% 19. 20% WEX R
2025/10/17 2025/10/11 74 EkE
greb T ENEARISE (GGT/m) -695. 60 -625.80 -11.15% -196.95% WER R
2025-08 2025-07 Itk EtE
FERF B REFERH (2T 727.10 668. 50 8.77% 2.73% ERGit+H
2025-09 2025-08 74 EkE
FERERREMGL O (ZET) 124.53 141. 46 -11.97% -7.97% BXRE
HRRIR: NEHRE, PEREREAERLE, FXEE, ERGITH
F17: SRR ETEERE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (8 AT (9 AT (8 AFf) (9 AFE)
BIER 70. 88 75.83 73.36 73.34 75.05 74.06
FE 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
BERE 112. 64 114.95 117.95 119.15 117.99 118.83
HOE 36. 65 44.36 42.43 42.71 43.59 43.7
HIKEETE 75.9 73.34 75.05 74.06 73.91 73.14
EESEEE 67. 38% 63. 80% 63. 63% 62. 16% 62. 64% 61.55%
ZRRIR: USDA, EMRIEHEFMTEE
*18: PEBEESEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (8 AT (9 AT (8 AFf) (9 AFE)
HAVEETE 70.88 33.36 36.72 36.72 35.79 34.84
2 116.3 27.35 32.00 32.00 31.50 32.50
o 37.74 14.98 5.15 5.19 5.30 5.20
BERAE 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
HIKEETE 75.9 36.72 35.79 34.84 35.02 33.97
EESHLE 67.38% 94. 40% 94. 18% 89.33% 93.39% 88. 23%

BIRIRIR: USDA, EfSIEZEFIN TR

21340 %: FREBHR, XEHEAXXR

2025 £ 10 A 10 H, " &/ATIAFRAETRZNM A HA 11. 60/10. 69 7T/F 5%, o
HIIREE+0. 00%/+1. 33%; [~ FR/MAL—RLATRKZ M 357 10. 60/8. 30 Tt/ F 52,
A EFRS, SRS L, MgTHRSSEIT.

4 BIEREE+0. 00%/+0. 00%. B

=L/ =

BUAT

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EiSitH ESH MR
GUOSEN SECURITIES
#19: AREREHBIELR
ERNE 2025/10/17 2025/10/11 Lk Rk BiEkiz
ARBERIZN-MH (T/ ) 4.80 4.80 0. 00% -51.02% WEX R
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEX R
ARBERIZN-EM (T/AF) 6.00 6.00 0. 00% -47.83% WELHIE
XM 2025/10/17 2025/10/10 #FLE Rk BiEkiz
FRRLAERZN-T"FR (T/ A 11. 60 11. 60 0. 00% 0.87% WEXHIHE
—RLAERZN-T"F (T/AF) 10. 60 10. 60 0. 00% -1.85% WEXHIHE
FRRLAFRZM-T (/2 10. 69 10. 55 1.33% 0. 38% SMEXBHE
— BB N (T/ AR 8.30 8.30 0. 00% -8. 79% WEX R
s 2025/10/17 2025/10/10 IfEk G4
36 READWHIBESE (M) 9009. 00 9167. 00 -1.72% 112. 78% WEL B
=R 2025/10/17 2025/10/10 IFLE FEEE
7 BEIBRE: RUBYTT(F) 24.00 16. 00 50. 00% —4. 00% WEXHIHE

FRPRIR: REHUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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WEHFHRMRE

Ay EELS

3. HiAITE

A B SW RMHCEIEEI TR 2. 20%, 3P5% 300 383 Bk 2. 22%, #RERMIE A2 0. 02%.
MZRFRREKE, hRERRKEBRT, A 1. 43%.

E31: FE=RREkEE (%)  (10.13-10.17)

2 =il 43

it

0 1 1 1 1 1 1 1 1 1 1 J
= ‘8\°5 4 4.4 24848428 F

) BopPupianc R Ko Ko R R
&t & ey oy, 14@&% ,@/y 445
M A iy SO
» 4 i i
4L e 2. 96 3.00 %ff)o
5L 396 _4.16
—4.82

FRIKIR: Wind, ESIESFEFMTATEE

SW RMHGEMRI S, FRIRHER AT RN BRI EREREY, BURFl, KAL),
TURIERE . EMIRR, SRRk 10.33%. 6.51%, 6.50%, 6.49%, 6.49%; EkiEHE
ZRTEMNBRAOR ABEISEM . *ST XL, STRA. BFH. XEIRHE, 23T
Bk 9.18%, 7.81%, 7.29%, 7.02%. 6.63%

#220: RIPCEIRIRE E N AFKERIBHEITAE (10.13-10.17)

g ESHR ki B ESHR PRI
688098. SH HEEY 10. 33 300967. SZ RN AR 49 -9.18
920087. BJ Rl 6.51 300313. SZ *ST XL -7.81
300138. SZ RAEY 6.50 600265. SH STEA -7.29
000505. SZ EARIERR 6.49 002069. SZ BTH -7.02
600201. SH IR 6.49 603668. SH RS -6. 63

BHRRIR: Wind, EfSIESHEFMTTEE

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

> oo
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ?ﬁ%
Mizzk: ELARERFFN R EE
N N P 2025 % EPS PE
RB b4 13 R 10817 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 RIFLR 1.16 -0.18 -0.04 0.08 -6 -29 15

1432. HK E EH RIER 0.35 -0. 01 0.01 0.07 -35 35 5
600073. SH SRR Al i 6.94 0.23 0.37 0.59 30 19 12
002840. SZ LGB HFX™ 10. 65 0.12 0.14 0.12 89 76 89
300498. SZ SRR HF K 18.58 1.39 1.45 1.71 13 13 11
002714. SZ R B4 HFX™H 50. 62 3.3 3.57 3.01 15 14 17

2419. HK ERR HFXH 72.00 8.48 8.87 7.74 8 8 9
603477. SH EERHK HFX™H 19.27 1.02 0.96 0.54 19 20 36
600975. SH HEE HFX™ 6.28 0.03 0.03 0.03 209 209 209
002100. SZ REEY HFXH 7.78 0.44 0.55 0.46 18 14 17
002567. SZ EAH HFX™ 4.77 0.25 0. 64 0.43 19 7 11
603151. SH FERHR HFX™ 25.37 0.3 0.81 0.93 85 31 27
605296. SH R EH HFX™ 30.23 1.31 1.15 1.1 23 26 27
000895. SZ LA R HFXH 25.36 1.44 1.53 1.62 18 17 16
002311. SZ BREMR HFX™H 61.09 2.7 2.64 3.02 23 23 20
300119. SZ mEEY HFX™ 21. 69 0. 65 0.96 1.07 33 23 20
301498. SZ TEEHY HFX™ 90. 66 1.56 1.86 2.36 58 49 38
601118. SH BB HFXH 5. 41 0.02 0.02 0.06 271 271 90
300087. SZ ZHRER HF K 9.01 0.12 0.21 0.25 75 43 36
000998. SZ EEER HFX™ 9.70 0.09 0.15 0.36 108 65 27
000713. SZ EfESR HFXH 6.94 0.11 0.14 0.2 63 50 35
300761. SZ SRR HFXH 22.24 1.84 1.27 1.83 12 18 12
002458. SZ LR HF K 8.34 0. 46 0.65 0.73 18 13 11
002299. SZ ERERE HFX™ 16.75 0.59 0.76 0.97 28 22 17
300871. SZ B4 sl 20. 69 -0.12 0.89 1.13 -172 23 18

BURKIR: Wind, EISIESHEFISAEIETUN

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.
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