Ay EFLE

RZ=mtRREERIIRE (178)

WEHEMRERE | 202510811 H

RS ST, EPSAENE 04 BER HT

BiuW s

BAERERRE: Fi—24M EkEFR, RREERKHERENE.
£33 TIRANEEEERNPICHARI. 10 A 10 BEHENE 1. 14 7T/
N, FIREE-7. 48%, [F]EE-38.45%; 7kg {FI&IN18£4 188. 57 T/3k, FIFLL
-5.04%, [S1EE-33. 33%,

BX8: i/ WEEm, STRESFERIEE. 108 10 H, BEN183. 23T/
P, BIREE+1. 25%, [E]EE-26.26%; EIBINIE 6. 68 v/ A Fr, FEIFEE-0. 30%,
[EIEE-6. 70%.

B HAHEIRE, AERATHATNE. 10 B 10 HiNTIRK=5%8/
EHRE/ EUEBFTMN DA AN 506487 1x, BIFEE D5
-9. 09%/-3. 03%/-3. 33%.

BE: EFRXBREFCEREK, PRRBEDB K. 10810 H, BEE
PXINHE 2.93 v/ Fr, FIREE-10.12%, [E]EE-25. 06%.

A4 S—84M TR, B 2025 S4BRE LT 10810 H,
A4ATIAN A 61. 13 TT/ke, IFEE-0.20%, [E]EE+21. 05%.

Eih: =FENFENBEmE, ENNEERSIPHEAL. 9 B30H, EA
FAEXEPINA 3. 04 TT/kg, FEIRELFEFTE, [EEE-3.19%.

TH: EHAREBHATER, PKAREXEERE. 10 510 H, BRXEM
R4 3987 Jr/Wh, FEIREL-1. 8%, SAEIELANF 3006 JT/MfE, FEIREE+O0. 6%,
EkK: ERHEREHETIE, MEEEHEEHER kK. 10 510 HERE
KINERY 2233 jT/Mf, EIREE-5. 06%, [EEE+3. 24%,

B¥E: e OREEN, XSFRETERE NSRS 108 10H,
Al PR THEIE N A 5760 JT/ME, B EEIFEE-0. 35%.

WAL FERAMIETTERR, PHARFRSEL. 10 510 H, RMENA
1860 £yT/Mt, FEEALLIEF; £IBRWLEATNA 14550 JT/if, FEIRELFEFE.
DA : BP0 K BRAR E, SRR E R SARR R BRI .
1) BA4RIED: B5F 2025 FERYI KBRS, BRMNAERIETRS
BEHR 1T, 2) £3: RASTEKBHNEHIR, BFLLRHEIEE.
3) BY: HmEUEBRAKITI, FEFEZHEAOTKEE. 4) 8 B5
BREARBHWEGIAE, BEFTKTREET. 5) &: BBFKEEE
PR EF, BN RAZTENSER, BEFLLREEIEE.

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 .
E R QA RE AN R IR

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

gz E-1:d R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR%ull HF KT 2.80 10, 900 0.17 0.59 16 5
002714.SZ HUERR HF K 52.47 286, 632 0.53 0. 64 15 17
002311.5Z ;HREH HF K™ 63. 40 105, 482 3.57 3.01 24 21

FORISRIR: 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

— RHKCE JFIR300

S . S N S N )
NGNS SN UGN NN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDARBERTIRE (177) -BENMEHPREDE, @
HiNig 04 BEME LK) 2025-10-07

(RHE 2025 £ 10 BIRARM-BIFERMANR SR LE
17, %DEFBRINFFIERN) ——2025-10-07
(RESMRBERIERE (176) -EHAFNIRRHRIE, 04
BEH—SMIE LK) ——2025-09-28

(EER IR USDA) A EMEREHBA N EH-EE A 2025
FERNLAR, SRATEFHE—SIE) —2025-09-16
(REDMARBERTIRE (174) -£RBRAEEFH#HE, BE
1% 04 BEME LK) ——2025-09-16

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

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
BEZHRRHERIE (%) (10.9-10.10) ... 25

1B SWIRIEL Z [EHI R AR B T BAIE 3
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*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 24
RIRHCERER B BN BEEIEHEITEE (10.9-10.10) .ot 25

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



EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
#1: AARFRERATARIELR
£%: TIRAEEFER, RREBERFIETETS

R o 2025/10/10 2025/10/3 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 11.14 12.04 ~7.48% -38. 45% MELEIR
#REEMNE (JT/ke) -0.73 -0.38 -92.11% -58. 70% NER IR
BERAMNE (Jt/ke) 15.26 16.04 -4.86% -32. 80% WEX R
B E7BEEZ (B 97. 47 104. 77 -6.97% 24. 83% WEX R
FIE (% 30.95 37.18 -6.23 3.79 WEX R
BEEHER (%) 86. 34 87.59 -1.25 -5.27 WEX R
EEE () 17.75 17.65 0.10 0.47 RELHE
BEEHM Gt/ 12. 50 18. 00 -30. 56% 140. 32% WELHIE
EEHE (kg) 91.77 91.74 0. 03% 0.13% WEX R
HE HEHE (ke) 123. 48 123. 47 0.01% -0. 24% SNEEHUR

HALEE (A%) 2025-09 2025-08 E7- 4 [LE
REE 1269. 70 1315. 04 -3. 45% 15. 24% WEX R

HABIITRIEESE (A 10 At 9 AR Iftk Rt
$WEE 1339.33 1269. 70 5. 48% 13. 00% NEREIR

b3 =) AmEEEE (A 2025-08 2025-07 E7Y-4 [LE
MBEREA 3782. 40 3763. 32 0.51% 4.58% WEX R
90kg LA ERIEF=HEE (%) 37.10 37.01 0. 24% 3.92% NER IR

5! 2025-08 2025-07 74 Rk
TlEst=g (k) 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
BB &AM (Jt/ke) 3.27 3.28 -0. 30% -2.10% AR T ths

8 ARt 7 ARt 6 AL 5 A3fEL
BRERHEE 4.14% -0.01% -0. 45% 2.93% WEX R

thHAER 2025/10/10 2025/10/3 E7-4 Lt
#0ig Tkg fFHENE (FT/ke) 188.57 198.57 -5. 04% -33. 33% ML IR
ZF JEIREL 4.99 5.29 -5. 67% -38. 85% WERHE
Bga#ME (/% -135. 62 -82.40 -64.59% -127.55% WEX R
SNEFFIEFIE T/ -295. 65 -253. 11 -16. 81% -214.90% REL B

= MEFREE 2025-08 2025-07 Itk Rt
$WEE 567. 49 566. 25 0. 22% 9. 60% WEX R

ant 8 A¥fLt 7 A3FLE 6 B¥LE 5 Btk
PR E -0.01% -0. 45% 1.21% 0. 59% SMEL R

KHIFEtR 2025/10/10 2025/10/3 IfLk IGil-s
g ZEEENME (Gu/k) 1529. 52 1533. 33 -0. 25% ~7.49% NER IR
AN (U/TR) 8.56 8.77 -2.39% -33. 85% MR
27 15kg (FIEHEEF (T/3K) -43. 81 -18.33 -139.01% -131.72% EIEFR

H IR 2025-09 2025-08 7N 8 L
ELfh i (%) 81.78 81.79 -0. 01 -0.03 REAHIE
FREEE (% 92.81 92. 81 0. 00 -0.16 MELEIR
=T GO 11.37 11.37 0. 00% 0. 44% WEX R
WIKER HAIEERERLRE (B 11. 41 11.23 1. 60% 7.19% WEXEIE

7 REE BB (A5 2025-08 2025-07 IRtk fELe
$WEE 523.04 527.26 -0. 80% 1.99% NEREIR
Rl R+ ER 4038. 00 4042. 00 -0. 10% 0. 02% Rl R+ ER

an 8 ARt 7 AR 6 AL 5 AfEL
BRGNS -0. 45% 1.21% 0.59% 0.32% NER IR

B38: fH#GEEm, XFEFHEKRES

BHRR 2025/10/10 2025/10/3 IfEE IGil-s BuiEkiR
MENMS (T/H0 1.97 1.91 3.14% -33. 89% NELER
BEMNE (T/ID 3.23 3.19 1.25% -26.26% SMEXBHE
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



‘, EiSits EETRE
GUOSEN SECURITIES
EBMNE (FT/ke) 6. 68 6.70 -0. 30% -6.70% WEX R
NEIREEM-WER (T/ke) 8.42 8.48 -0. 65% -2.18% WEX R
NEREEN-FIL (FT/ke) 8.94 9.00 -0. 62% -5. 36% SMEEHIE
HEE (B 5418. 00 5297.20 2.28% -6.29% WEX R
FREFE (T/FD -1.55 -1.65 6. 06% -15400. 00% BIEFIR
BEFIE (% 76.33 67.23 9.10 4.70 NER IR
HRERE (% 83.36 79. 61 3.75 3.25 MELEIR
2025-08 2025-07 Itk Rt
BRBEARMNE (FT/ke) 3.45 3.45 0. 20% -1. 80% AR T hE
SR 2025/6/1 2025/5/4 E7-4 Lt
EERXEREE (A 2373. 61 2374.27 -0. 03% 4.97%  FEBRILHS
BREXEREE (AB) 1507. 97 1495. 35 0. 84% 2.03%  HEBHIHhS
2025/6/1 2025/5/4 E7Y-4 [LE
REREBEHE (FE) 149. 60 144.56 3.49% 6.12%  HEZEKUS
KEBRBEHENE (T/E) 45.54 40. 46 12.57% 18. 63% FEERS
ARk 2025/6/1 2025/5/4 E7-4 Lt
EEARERE (B 147.23 149. 60 ~1.58% 21.89%  FEBHIHS
E&EREE (BB 74.88 66. 54 12.53% -10.92%  HPEBRUHS
2025-09 2025-08 Itk Rt
SIMEEEEHRRE (FE) 8.80 13.36 -34.13% -36. 23% NELER
B HEEREDR, FERATHATHE
iz 2025/10/10 2025/9/30 IFLE BEkiR
WL RK='S (/) 5.00 5.50 -9. 09% U
WL SBIRYS Gt/ 6. 40 6. 60 -3.03% A
WL EWLEXS T/ 8.70 9.00 -3.33% SR
BRR 2025/6/1 2025/5/4 Iftk IGil-s BuiEkiR
BmRELEN (T/AF) 13.85 13.95 -0. 70% -15.95%  dEZEHHS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91%  FEBRLHS
AmEBEE (A 3393. 71 3288. 88 3.19% 11.88%  FEBEHIhS
SR 2025/6/1 2025/5/4 E7Y-4 Lt
EFREREE (BB 1395. 56 1387. 83 0. 56% 4.84%  hEBEHIHES
BREXEREE (AB) 873. 06 858. 85 1. 65% 6. 61% FEERhS
RBREBFENME (T/B) 10. 26 9.74 5. 35% 15.21%  HEBEKRLHS
ARk 2025/6/1 2025/5/4 E7-4 Lt
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83%  FEBEHIHS
BEEEREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS
BE: PHEMEANA, BEENEES
nig 2025/10/10 2025/10/3 IfEE IGil-s BuiEkiR
FEXMNE T/ 2.93 3.26 -10. 12% -25. 06% WEX R
FHEXME T/ 3.03 3.27 -7.34% -19. 63% MR
BRE 2025/10/10 2025/10/3 IfLk IGil-s
ERBHEE (AR) 58. 40 59.37 -1.63% 11.83% WEX R
RS R (R) 498.00 500. 00 -0. 40% -5.32% MELEIR
=) g 2025/10/10 2025/10/3 E7Y-4 Rk
tEHHEEFEE (F) 66. 00 53. 00 24.53% -4. 35% WEX R
IEmHEEE (F) 290. 00 411.00 -29. 44% -22.87% WERHE
HXHEE (W) 6130. 86 6707. 91 -8. 60% -0. 47% MR
EfR 2025/10/10 2025/10/3 IfLk IGil-s
EFEHFT (R 1.90 1.32 43.94% 80. 95% WEX R
BT (R 1.98 1.48 33.78% 66. 39% REL B
FERF 2025/10/10 2025/10/3 74 Rk
EBFERA (T/R) 129. 60 132. 64 -2.29% 0. 29% WEX R
EBFEFE (t/HD -6.24 3.16 -297. 47% -109. 93% ML EIE
2025-08 2025-07 74 Rk
ELEIERAARHNE (FT/ke) 3.05 3.05 0. 04% -1.50% AR T Hhe
R&: F—REN LR, BF 2025 FERAHRE LT
0nig 2025/10/10 2025/10/3 E7Y-4 Rk
2EFRAEZXEHN GT/AF) 61.13 61.25 -0. 20% 21.05% WEX R
BREASF T/ 25.77 25.96 -0.73% 8. 14% WEX R
B T/ 32.24 32.36 -0. 37% 33.83% NER IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘, EiSits EETRE
GUOSEN SECURITIES
REEEY4 (/) 10000. 00 10100. 00 -0.99% 22.95% WEX R
EAEYE T/ 19.33 19.33 0. 00% 19. 69% WEX R
s 2025/10/1 2025/9/15 E73-4 Rk
AYHENE (A 663. 80 662. 60 0.18% 3. 46% WEX R
2025/8/31 2025/7/31 IREE Gl
BAHEE L 108880 109800 -0. 84% -3.33% NER IR
#0O 2025/8/31 2025/7/31 E73-4 Lt
FESEEOSN T/a) 38.27 37.99 0. 76% 11.18% WEXEHE
FESHEOKE (B 26.00 25.00 4.00% 13. 04% RELHE
=% 2025/10/3 2025/9/26 E73-4 Rk
k7 HASREE=Z L) 12423 13488 -7.90% -5.36% SWEX R
2 HESTHEEM, SEBEXSKRBiREL
g 2025/10/10 2025/9/26 IFLE Rt ViR
MR (GT/mE) 3987. 37 4060. 53 -1.80% -6. 55% LE5 M
FhiE 2025/9/26 2025/9/19 IRt Gilae
XE 18 MAEMRE (%) 62.00 61.00 1.00 -3.00 EERWER
#0O 2025/9/26 2025/9/19 IRt Gilae
BAR#EOXZZEE (AR 234.00 175.50 33.33% 63. 64% WEX R
ER 2025/10/10 2025/10/3 E7Y-4 Rk
RKEEEE () 114.28 150. 55 -24. 09% -18.31% MEL IR
RKEEEFIE (B 37.04 48.79 -11.75 -9.96 WEXEHE
REEEFE (GT/mD -129. 50 -129. 50 0. 00% -294. 82% LE5M
Bl 2025/9/26 2025/9/19 E7Y-4 Rk
BOER (A 938. 50 898. 30 4.48% 21.33% WEX R
HIEEF (A 676. 61 646. 26 4.70% 18.12% WEXHIR
45 2025/10/10 2025/10/3 E7-4 Rk
M (GT/mE) 3006. 00 2988. 00 0. 60% -3.28% WEX R
e 2025/10/3 2025/9/26 IRt Gilae
AAFE (A 118.93 156. 03 -23.78% 8.21% NER IR
ER 2025/10/10 2025/10/3 E7Y-4 Rk
EEHRRZE () 75.75 114. 21 -33. 67% -20. 41% WEX R
EEHRESE (AmH) 121.72 138.05 -11. 83% -9.28% MR
Bl 2025/10/10 2025/10/3 E7Y-4 Rk
ARV EFRRE (K) 8.34 0.00 #DIV/0! WEX R
2025/10/3 2025/9/26 Iftk Rt
EEER () 0.00 106. 02 -100. 00% -100. 00% RELHIE
EXK: EREFEEEETHR, NieaRgsinmm ik
nig 2025/10/10 2025/9/26 Iftk IGil-s BuiEkiR
RN (T/mh) 2233.00 2352. 00 -5. 06% 3. 24% MR
#E 2025/10/10 2025/10/3 IfEE IGil-s
ERIHE %) 98. 00 98. 00 0.00 4.00 WERHE
RIbX 99.00 99.00 0. 00 4.00 NEREIR
feqbibX 97.00 96. 00 1.00 6.00 WEREIE
2025/10/3 2025/9/26 Itk Rt
rBEOER (A 115. 00 90. 00 27.78% -13.53% [E1TE 7 £ 7
rAABOESF (A 33.20 45.00 -26.22% 19. 42% BIEIRE R
2025/10/10 2025/10/3 Itk Rt
AR EFERE (KD 24. 49 25. 21 -2.86% -6. 06% WEXEHE
FEMIAFITE (%) 54.52 52.28 4.28% -17. 43% ML IR
AMIeNEESE (D 233. 40 203. 60 14. 64% -14. 00% WELHIE
AMIeNEFESE (M) 108. 07 104. 29 3. 62% -11.97% SWEX R
B ERHOREEM, <FEATEREHNERD
nig 2025/10/10 2025/9/26 IfEE IGil-s BuiEkiR
I TR N (u/M) 5760. 00 5780. 00 -0. 35% -11.52% REL B
=~ RR-IEN (T/m) 5690. 00 5690. 00 0. 00% -8. 67% REL B
BE-EHAHEOFE (GT/m) 1585. 00 1570. 00 0. 96% -77.09% WEX R
RE-EHAEOFE (GT/m) 1602. 00 1590. 00 0. 75% -198. 32% SMER R
BE-ELEINEOFE (/i) 374.00 355. 00 5. 35% 148. 34% NEREIR
RE-EHINEOFE (GT/m) 396. 00 381. 00 3.94% 131.96% WEX R
ERH®E 2025-05 2025-04 IfEk IGil-s

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

HEE (D 5.49 1110. 72 -99.51% 490. 32% =EaEM
PESEE (M) 86.92 124.88 -30. 40% 2.71% =rEaEM
HiESHSAERE (FMD 304. 83 386. 26 -21.08% -9.56% ZEatEN

2025-08 2025-07 Itk Rt
FEHOE (A 83.00 74.00 12.16% 7.79% BERE

EIMEE 2025/9/16 2025/9/1 E7-4 Lt
BAEFEBNE~E (A 362. 20 387.20 -6. 46% 102.91% UNICA
B FEIBREFIPELL (%) 53. 49 54. 20 -0.71 7.37 UNICA

2025/10/3 2025/9/26 E7Y-4 Rk
BB EREN (E5/5) 15. 28 15.35 -0. 46% 12. 60% WEEEIE

B ERMEmIHER, PEFRSEL

nig 2025/10/10 2025/9/26 IfEE IGil:s BuiEkiR
20483 IR/ NG (TT/ME)D 1860. 00 1860. 00 0. 00% -8.82% EE IR &R
EF L2 WEK Mg /M) 14550. 00 14550. 00 0. 00% -13. 65% =I5 & 7

fod ] 2025-08 2025-07 L ke
KRG8 FE (Am) 11.37 10.15 12.02% 2. 62% ANRPC
KRG8 TE (Am) 45.88 46.08 -0. 43% -4.00% ANRPC
KIRGI-=8 ENfe (A 18.90 19.75 -4.30% 11. 90% ANRPC

#A 2024-12 202411
XABR-#O= (A 64.07 56. 11 14.18% 8. 16% XA
wE: FER 3.23 2.96 9.15% -61.51% M AL
=E: REK 16. 51 13.22 24.91% 49.12% MR AL
ER 2025/9/26 2025/9/19

XARGE-FRASESRE (F) 108. 80 110. 30 ~1. 36% -4. 73% BIEIRE R

=R 2025-08 2025-07 Lk G-
RRGR-HEE (A 59.23 60. 62 -2.29% 0.27% ANRPC

2025-08 2025-07 IfLk IGil-s
2WipEE (AK) 1314. 00 1303. 00 0. 84% 9.32% [E17E 7 £ 7t
LR (AK) 6025. 00 5806. 00 3.77% 6. 43% EITEIR &t

2025/10/10 2025/9/26 E7-4 Rk
EWMPFATER %) 55.26 73.58 -18.32 -16.78 AL
EMPAF IR (%) 50. 87 65.72 -14.85 8.38 X AL

2025/3/14 2025/3/7 E7-4 Lt
WA LK T HEFERE %) 41.82 41.55 0. 65% 0. 63% FEARAEN
WG LK T HEERE (%) 42. 67 42.31 0. 85% 48. 47% XA

2025-08 2025-07 7" 4 Rk
KAEHE (AW 254. 00 228.70 11. 06% 16. 46% HEREIWIHES
BREHE (A 31. 60 30. 60 3.27% 16.18% HEREIHhE

I EAHREEE, PRHXEBRSE

nig 2025/10/10 2025/9/26 IfLk IGil-s BuiEkiR
BN (Go/m) 9545. 00 9295. 00 2. 69% 6.17% WEX R
HORAKMN (/i) 9714. 00 9381. 00 3. 55% -9.88% NER IR

2025/10/10 2025/9/26 E7Y-4 Rk
ERZhmAN (Go/m) 8577. 00 8435. 00 1. 68% 2. 63% WEXEHE
R E MRS (ExT/) 70.58 70.36 0.31% -17.37% XA

e 2025-09 2025-08 IFLE ke
SR AEEVERNEEE (M) 184.12 185. 48 -0.73% 1.06% SRALIFHEHE
ORALAFEHREO () 142.76 132.57 7. 69% -8.48% SR ALiRHEHE
SRALFHEBESR () 236.10 220. 24 7.20% 17.36% DRA TR HE

2025-07 2025-06 Itk Rt
ENfeist@imrs s (Fm) 5606. 00 5289. 00 5.99% 41.53%  EDRtASmth S
ENfEttiimiE g (T 2034. 00 2072. 00 -1.83% 0.20%  ENEiztEmths
EIRR 1051. 00 1080. 00 -2.69% 1.55%  ENfEtstdimths
L 798. 00 800. 00 -0. 25% -1.48%  ENEitEAmhs
ENRAFHEmE O () 3537. 00 3606. 00 -1.91% 57.83%  ENEiFtEMhS
ENfEiztEimER (T 2530. 00 2530. 00 0. 00% 0.68%  ENEiztEimths

2025-08 2025-07 Itk Rt
ENEiEtmEOE (M) 99.05 85.57 15. 76% 24.21% SEA

2025-08 2025-07 74 Rk
ERiEEiEmEOE (M) 33.39 18.28 82. 70% 15. 86% BXRE

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2025-08 2025-07 Itk Rt
ERiEimiERE (M) 37. 41 20.78 80. 03% -2. 86% WEX R
2025/10/3 2025/9/26 E7Y-4 Rk
EREmESR (M) 55.22 55.22 0. 00% 7. 04% SWEX R
W HERATEH, TBRUHEE
iz 2025/10/10 2025/9/26 IFLE FEEE BEkiR
[E = H5-F3E % 31288 (FT/ME) 14668. 00 14798. 00 -0.88% -5.17% WEX R
HEOH8-3548 M1-1/8 (JT/MH) 16710. 00 16840. 00 -0. 77% ~2.28% SREX R
s 2025/10/9 2025/10/2 IFLE FEEE
ERfmERItanE T 22.52 6.94 224. 36% 106. 18% qﬂﬁﬁﬁ%gfﬁ
2025/10/9 2025/10/2 Itk Rt
MR FL R 7 BMMIE () 0.00 0.00 -100. 00% WEX R
ER: HEBitmIE (D 639.52 639.52 0. 00% 2292.52% REL B
2025-08 2025-07 7" 4 Rk
wBIEHOKE (A 7.00 5.00 40. 00% -53. 33% BXRE
2025/10/10 2025/10/3 Itk Rt
ZEFLEFIR %) 14.85 10.05 47.76% -82. 65% MBI
AR IEER (A 19.77 21. 47 -7.92% -30. 49% WEX R
BOREER (A 31.07 29.87 4.02% -35. 87% WEX R
2023/11/14 2023/11/13 E7Y-4 Rk
HHEEEE T 1.20 1.20 0. 00% -40. 18% RELHE
RHRZHE (A 1.20 0.37 220. 60% -7.47% WEX R
BHBZE %) 100. 00 31.19 220. 62% 54. 68% RELHE
=053 2025/10/10 2025/10/3 E7-4 Rk
LT FIER (%) 65. 40 66. 00 -0. 60 -7.00 WEX R
G ER (A 30.10 30. 20 -0.33% 19.92% WEXEHE
2025/10/10 2025/9/26 E7Y-4 Rk
greb [ BNERFE (GT/mg) -625. 80 -768. 80 18. 60% -1231. 65% NER IR
2025-08 2025-07 Itk Rt
;l)ilﬂﬁa*;ﬁu_tﬁﬂkﬂﬁééi’ggﬁ e 727.10 668. 50 8.77% 2.73% ERGit+H
2025-08 2025-07 74 Rk
;Hﬁ%ﬁz{gmﬁﬂm%ﬁ‘ (e 141. 46 151. 62 -6.70% -10. 08% BRRE
AR MEFEBRRTES, SETRUEER
ERNE 2025/10/10 2025/9/26 IfEk IGil-s BuiEkiR
ARBERIZN-FRAF (T/AF) 4.80 4.80 0. 00% -51.02% WELHIE
LIRBEERR I IN-PIRIR (TT/ A 5.20 5.20 0. 00% -50. 48% WEREIE
ARBERZTN-IEH T/ 6.00 6.00 0. 00% -47.83% WERHE
XM 2025/10/10 2025/10/3 #FLE Rk BiEkiz
FRLAERZN-T-FR (T/2F) 11. 60 11. 60 0. 00% 0. 00% SMEXBHE
—RLAERZN-T"F (T/ A 10. 60 10. 60 0. 00% -3. 64% WEXHIHE
FRAERZM-A (T/AF) 10. 55 10. 50 0. 48% 2.43% WELHIE
—LBERZM-de T/ A 8.30 8.30 0. 00% -8. 79% WELHIE
e 2025/10/10 2025/10/3 IfEE IGil-s
36 KA WIRER (1) 9167. 00 9203. 00 -0.39% 110. 69% SWEX R
=) g 2025/10/10 2025/10/3 E7Y-4 Rk
E7 BEIRE: I RUEHTSH (F) 16.00 11.00 45, 45% -33.33% 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 RAEFEEENPKAR. 10 A 10 BEENR 114 T/2F, AR
Eb-7.48%, [EIEb-38.45%; LA HAZAREIL 123.47 N, BIREE-0.03%, [ELE
-0.39%., FTKGMH, ik 7 HEZERAIREE-6.97%, [EItb+24.83%, HAHBEIEZIR
ik, BEXERNESER.

FHEASRE, 10 B 10 B 7kg 7N 182 188. 57 Jt/3k, BIFEL-5. 04%, [F)EE-33. 33%.
1Tl BEE AR IFTEME, TR ERIENI, 2025 & 8 ARBEERIEFFZIA 4038 A
3k, B87BXRRBL 4L, AEEREE (3900 FL) B9 103. 5%,

®2: EREXEHIE

SRR 2025/10/10 2025/10/3 E7Y-4 Rk BiEkiR
g EREME (T/ke) 11.14 12.04 ~7.48% -38. 45% WEREIR
REEMNE (Gt/ke) -0.73 -0.38 -92.11% -58. 70% WEX R
BEAMNE (Jt/ke) 15. 26 16. 04 -4. 86% -32. 80% SNBEHUR
B E7 BEFEE (A% 97. 47 104. 77 -6.97% 24.83% NEL B
FIE (% 30.95 37.18 -6.23 3.79 WEX R
BEEHER (%) 86. 34 87.59 -1.25 -5.27 NER IR
ERE () 17.75 17. 65 0.10 0.47 RELHE
BEERM (T/3k) 12.50 18. 00 -30. 56% 140. 32% WEX R
EEHE (kg) 91.77 91.74 0. 03% 0.13% WEX R
HE HEHE (ke) 123. 48 123. 47 0.01% -0. 24% 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% RELHIE

e EaREsEE (B 2025-08 2025-07 >3-4 Eil-a
$REE 3782. 40 3763. 32 0.51% 4.58% 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

8 Aiftk 7 A3tk 6 A3t 5 Aiftk
BRERHEE 4.14% -0.01% -0. 45% 2.93% WEX IR

thRARIR 2025/10/10 2025/10/3 7N 8 Rtk
0hig Tkg fFHEMNEE (JT/3K) 188. 57 198.57 -5. 04% -33.33% WEREIE
Z# FEIREE 4.99 5.29 -5. 67% -38. 85% WEL B
Bga#FME v/ -135. 62 -82.40 -64.59% -127.55% WEX R
SNEFFIEFIE T/ -295. 65 -253.11 -16.81% -214.90% REL B

b4 MEFREEE 2025-08 2025-07 E7Y-4 [LE
B 567. 49 566. 25 0. 22% 9. 60% WEX R

an 8 AfLL 7 AL 6 AL 5 A3fEL
FRNEE -0.01% -0. 45% 1.21% 0. 59% NEREIR

K AR 2025/10/10 2025/10/3 E7-4 Lt
g ZnEEEENE (Gt/k) 1529. 52 1533.33 -0. 25% ~7. 49% WERHE
EARENE (T/TR) 8.56 8.77 -2.39% -33. 85% WEREIE
Z2F 15kg (FREHEEFR (T/%) -43. 81 -18.33 -139. 01% -131. 72% EIEFniR

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
FNER AR EE SR ERE () 1.4 11.23 1. 60% 7.19% SMEK R

b3 =) BEEREEE (A% 2025-08 2025-07 E7Y-4 [LE

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



‘ B{SiE%H ESFTTRE
GUOSEN SECURITIES
3763 523.04 527.26 -0. 80% 1.99% SREX B
Rl A+ ER 4038. 00 4042. 00 -0. 10% 0. 02% Rl R AT ER
oL 8 AL 7 Bk 6 A3k 5 AL
BERHHE -0. 45% 1.21% 0.59% 0.32% SREX B

FRPRIR: NEHUE, AEEE, FIRMR, ANTLs, EEERSFMRmEE

E1: AR mELEHANIFELETER (v/F5%)

E2: ABEIHFENEIFE TR (T/F5)

— B%A: BZR: BN bE (B
— R BN dE (B

30
25
20
15

O o o e o e S o e e e LI B B s e s e e e s e e

— F¥E: BXETke: HURLFES: BN FE (B
fF¥: BkET7ke: HENFES: HEHN: 4B (A)

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

0

T T T T T T
N N N N N N N N N N N
0‘7/9 0“’9 0‘7/9 0‘*’9 0’7/9 Q%Sb 0‘7/9 0“’9 0"/9 0‘*’9 0’7/9 0‘*’9 0“/9 0“’9
O S S I S

T S SR S S S S S S S S S S S

>

FRRIR: SNEAEURE, ERIESEFMRATEE

E3: AFHEHEIRLRIE (ke)

FRRIR: MEEE, EREIESSFRTEE

El4: 50kg ZTUR & BENEERKS (GT/K)

B HAFESL: HEFHFE: dE (B)
135 4

130
125
120
115

TR BESOke: HAFAM: BN fE (A)

N N~
AT A N P S T S S D D A N AN AT RN AT AN AT R AT NN A
& o A Q O Q N By ™ e
R R R SISt gt gt gt gt
TR S S S S S S S Sl S S S S
FRRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
Es5: KERBEAREENLLRLD G Eo6: ;EKEMITHARESEZE (JT/ke)
— : B15RH 1l : E8. SELy 3
#: siRpEAdL: ERR: FE () —EkEE. HAREAL: HH: PE ()
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 0
/\ /\ /\ /\ \/\ /\ \/\ \/\ T T T T T T T T T T T T T T T
N N N
WO P ¥ E W P P B B B PP PP
Q{Lb( Q,ﬁ)' Q{.ﬁ)' Q{ﬁj Q{ﬁ)' Q{ﬁ)' quj Q‘ﬁy Q(ﬁb' Q(ﬁ)' Q)'Q cb9 Q’Q Q’Q QQ '\'Q '\'Q '1,9 'VQ 'b'g 'b'g 5‘9 V’Q oD'Q oD'Q
NN I D DIV SV S
S S S S S S S S

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEE, ERIESEFRTEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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4

E7: KRFMERRIFLHIE, FEHRSTEE %)

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E8: ABFRIBEEMIFLLER (GT/ke)

100 -

—_—R: EREER: SHE. hE (A)

0 T T T T T T T
9 9 % 9 % 9 9 9
&m &% §P §ﬁ §? @w & &m
&Y @ @5 < 4 @) @V 69
> > v v > >

0.5+

0.0

20231
(0.5)

(1.0)

(1-5)1

(2.0)-

BN E: WiEMN: B (B

FRIRIR: NEKBUR, EEIESEFMTAEE

2.2 8%: #EEEM, XEEFHREEZEE

FRISRIR: REEURE, EEIESEFMTAEE

2025 € 10 A 10 H, XGEi183.23 7T/3, REREL+1.25%, [EIEE-26.26%; EXBi1
6. 68 JT/NFr, FIREE-0.30%, [E]EE-6.70%. FEEASKRE, HBELHNES, it

XEEBMNE. HERENEEERMTRNERELNE.

hHIRE,

SEHBMT

HE LR EEZRMENENE AT LIMEERRITR, BIBFRNELEZE

AERBBREEMNZSNE, SEIMESSEFRKEETE, LIaBeI
2025 FNMBLERFRITEF,
#3: BPRBEAEHELR

FEETTas 2025/10/10 2025/10/3 E7Y-4 EkE BiEkiR
MEMNE (T/H0 1.97 1.91 3.14% -33. 89% WELHIE
BEMNE T/ 3.23 3.19 1.25% -26. 26% WEX R
EWMNIE (GT/ke) 6.68 6.70 -0. 30% -6.70% SREX HUHE
SEREAM-WE GT/ke) 8.42 8.48 -0. 65% -2.18% SMEXBHE
NEIREEN-FRAL (T/ke) 8.94 9.00 -0. 62% -5. 36% WEX R
HEE (B 5418. 00 5297.20 2.28% —6.29% WEX R
FREFE (GT/ID -1.55 -1.65 6. 06% -15400. 00% HI
BEFIE (%) 76.33 67.23 9.10 4.70 NER IR
HmERE (%) 83.36 79. 61 3.75 3.25 WEX R

2025-08 2025-07 73> 4 EkE
ARBEARNTE (FT/ke) 3.45 3.45 0. 20% -1.80% AR I hE

SEHR 2025/6/1 2025/5/4 73 4 L
EERERERE (A 2373. 61 2374.27 -0. 03% 4.97% hEEH e
BEEXBREE (AB) 1507. 97 1495. 35 0. 84% 2.03% FEBERLHS

2025/6/1 2025/5/4 73 4 il
REBRIBEHE (BE) 149. 60 144.56 3. 49% 6.12% FEERhS
RBRBENE (T/E) 45.54 40. 46 12.57% 18. 63% FEERhS

AR 2025/6/1 2025/5/4 73> 4 EkE
EEEREE (BB 147.23 149. 60 -1.58% 21.89% FEERhS
REEREE (BB 74. 88 66. 54 12.53% -10. 92% FEERS

2025-09 2025-08 73> 4 EkE
SIMERBEEHEE (AE) 8.80 13.36 -34.13% -36. 23% SWEX R

FRIRIR: WEREEE, BTN, PEERILNhS, EEESRLFRREE

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

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

EFERMEERE (B

— EEREBRMEEEE (AR

160
S e L 2500 = v

140 REARNGHEER (7E) REXBRECHEE (FE)

120 2000

100

80 1500

60 1000

40 |

20 500 |

0 1 1 1 1 1 1 1 1

g & & 8 § § 8§ 92 = 9 , ' , , ' , , '

— — == — - — = - — 0 [o¢] 0 [s¢] [o¢] 0 0 0 0

R 8 & § = 8§ 3 I = s = = & =& = = = 3

- - - N o~ o~ o~ o~ N >~ ~ ~ >~ N N ~ 3 S

T & & &8 B R & & K c 2 g § & § § § ¢%
o~ ~N ~N ~ o~ ~N ~N ~N ~

ARRE: PEERUHEELSS, EREFLFMAMEE  BRE: PEERUHESLs S, BEEHFEFMRAER

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

RERBEME  GU/E)

250 ~ ; DT, 0 o ok gp /E
REAIBENER GMNEER)  (FE) o AmR B EEEE (AR) —amRBENtE T/ 12
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
[oe] o o [oe) [oe] [oe) [oe] [oe] [oe] O 1 1 1 1 1 1 O
= = = > = = = = > © © © © © © © © ©
] B 8 B N e b = b S 8 bt ~ b ) ey e T o, N
L 2 & I S N & N & < b S < AN < X = <
o o o o o o o o o ~ e} o o = o~ [2¢] < [Ye)
N N N N N N N N N S S S S S S S S S
~N ~N ~N ~N ~N ~N ~N ~N ~N
BRERIE: PEERIsElSS, BEIERESFMRMAEE HRRE: PEEFRLhaglss, ERIEFEFHRER

2.3F%: RS, FEXASTATENRE
SEMBREEE, 10 510 BIIRR=Z"G/FMHE/ ELELFTN 277

5.0/6.4/8.7 jt, FEIEESHI-9. 09%/-3. 03%/-3. 33%.

GHLHZRIIRETMNE,

RIS ,; hHARE EipAMEIEE, MM THERIMIE, FRREKRFR
BEZTmNFRMBRE AR SNE, KEPFETIAEERRT BRI

4 BPRBEKREHILE

V1L

mm

REK

aR

2025/10/10

WL RKR='E (/) 5.00
L SRS T/ 6.40
WL BLEE T/ 8.70
2025/6/1

BARREBEN (T/AF) 13.85
AmAEBEN T/ 2.10
AmAREBEE (B 3393. 71
2025/6/1

EERXEREE (BB 1395. 56
BREXEREE (A 873.06
REBREBWENE (T/B) 10. 26
2025/6/1

EEEREE (BB 158. 05

2025/9/30
5.50

6. 60
9.00
2025/5/4
13.95
2.14
3288. 88
2025/5/4
1387.83
858. 85
9.74
2025/5/4
159. 32

REL
-9.09%
-3.03%
-3.33%

REL
0. 70%
-1.95%

3.19%
e
0.56%
1. 65%
5. 35%

e
0. 80%

Rt
-15.95%
-14.91%
11.88%
Rt
4.84%
6.61%
15.21%
Rt
5.83%

BiERiIR
O

O

e
BiERiR
PEER TS
PEERTS
PEERTS

hEERI TS
PEERTS
hEERI TS

hEER TS

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ BiSits ESHTRE

REEREE (BB 119. 34 118.35 0. 84%
ERRIR: #iegR, FESEHlhS

3.06% FEERIHRS

E13: BPRBHERGBEE (E5+E%) E14: RPRABRFRIEEE (E+RE)

— EFEKMSELE (B

—— EERBRMBELE (B
BE&EEKMBEFEE (B)

2,000,000 EEXERMBEEE (B

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

N MMM DNMNMMMMMMDMMDMMDS y il r T T T T T T T T T T T T T T

SESESESSEcSESEcSE =< EEEEEEEEEEREERE L

D333 sVg3eI I s EEsEsEgE =EEgS B E S

SO OO0 0000000 oo o o o L2288 5338V IF T

AN AN AN NN AN NN NN NN 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

FRER: PEERLhsglss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRRER

E15: WPRBRXBREGHENR T 5 El16: HIPAGE RKEBHENESHESIFR

— REREBHEN /B

cEFRREGHEIN (T/R)

12 BEAELHEE (BFRE+ARMEEEYINMEE) (BAR)
12 6 46
10 5 41
g 4 36
a 3 31
5 2 26
0 T T T T T T T T T T T T T T 1 21
o1 O B O N R O 1 or———————— 77— T 16
T T T T T T T T T > 2.2 22 & & &
g g g‘- g g g tg ﬁ- g g g g § § g Q,r&\ %‘8;\ q‘&\ q&\ Qr&\ Qr& \'&\ \&\ 'L‘&\ 'L&\ ‘br&\ "a&\
S I 3 I 888888 L T N N I I P LI N U N N

FRRIR: pEERIhSElS S, BEEREFARAEE kiR PEEKIhaals S, BEESEFMTmEE

2.48%: FHEFIENMERE, PHRKEANX

10 A 10 H, BEF~=XMN1E2.93 &/, BIFEL-10.12%, [EEL-25.06%. #3HA
kE, #4457 mE, BBBFEREAR, KEFEKABEEZEEIRLE. 63%, FLE
+11.83%, TKAE, AFHEXEEIRLL-8. 60%, [IEL-0.47%, £/ 2HT 5RER
BEF S BIIREE+43. 94%/+33. 78%,

hHIRE, REBSERNENNKX, SEESKXSREBEELTRHRES, M
THSETIAEEMAFRFETRRE, BENBHIELEHFTE R,

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



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/10/10 2025/10/3 IFLE FEEE BEkiR
FERMNE (/) 2.93 3.26 -10. 12% -25. 06% WERHE
FHEXME T/ 3.03 3.27 -7.34% -19. 63% REL B
RN 2025/10/10 2025/10/3 IREE RLE
EAXBHEEZ (AR) 58. 40 59.37 -1.63% 11.83% WEX R
ERBHE (X) 498. 00 500. 00 -0. 40% -5.32% NEL B
=R 2025/10/10 2025/10/3 IREE RLE
tRTFEEE (F) 66.00 53.00 24.53% -4. 35% WERHE
IEmHEEE (F) 290. 00 411.00 -29. 44% -22.87% NEREIR
HXH=E (M) 6130. 86 6707.91 -8. 60% -0. 47% REL B
ER 2025/10/10 2025/10/3 IREE RLE
EETFT (R 1.90 1.32 43.94% 80. 95% WEREIE
RBHT (R 1.98 1.48 33.78% 66. 39% REL B
FEBF 2025/10/10 2025/10/3 IREE RLE
EBFERAK (T/R) 129. 60 132. 64 -2.29% 0. 29% REE B
EBFEFE (T/R) -6.24 3.16 -297. 47% -109. 93% SREX HUIE
BRERIE: WEEE, Blss, BEIESAEFMTAER
E17: WEMNIZAKRBEIFLL TR (Jt/ke) E18: EXEFEFEARARE (T/R)
—_—E. X B4 BE (A) . ZAFERA (A) — 3. g&7EEFH (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 B 0 6 0 0 e
A5 & AT A AT A& N A
\b‘Q ,@0 \60 \,\9 &0 @0 {199 (];\9 '19’6 {]:59 Q/VQ (]239 0
PR P R PR PR P D PP 2022.07-16 2023-07-16 2024-07-16 2028407-16
(50) -
BRERIR: NEEE, EEIESEFARmER BRERIR: NEERIE, EEIESE SRR
EN19: R B REBFEE RN E20: AEEKBHEEIFLLRL (AR
20174 20184F 20194 20204 —_— kT R hE (A
T s llsiaii —— A FHEEAR: FE ()
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 P S T T T T T SR S S S S fb"\\ ng\ q;\\ q;'\\ d > 6" ‘b'\\ J 'L'\\ q;\,\ B Ga',\\ fb'\\
—r2e P2 ldRedsdIneeLeesn ,):59,1:5\,{;5\,Lb‘g,bwg,bwg,bwgmw\,Lv:\,bg,b'grﬁag,fag
A S S S S S S S S Sl S
BEREKRIE: FEBERISELSS, BEIESEFMRAEE BRRIE: WBEE, EEESEFMRRER
(ELIREREFESILA)
1B EWHFEIEX Z [EHIE T A BRI T BN E 15



4

E21: ARSEEHXHERLLE (I

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2: AEISERBIHTI EFIRLEM

=S T —— WE: EFFT: EETARL: FE (B)

— BE: REFT: EFTAXY: 4E (B)

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 (1) 85
% % % % % % % % % % % % % T T T T T T T T T T T T T
QCD'Q ,\'\'Q Q'\'Q Q‘b'g Q%'Q Q’\'Q QQ'Q ,\'\'Q Q'\'Q ang g)'g Q’\'Q QQ'Q INSENENEN IS BN\ IS\ B\ I\
¢ g 7 A Y & 2 2 a ’ % v, % % % 4 I\' '\' {b’ 6)' /\' q’ '\' ,\' {b' O)t /\& q
P o G @ S O AP N g et P
R S S S S S S S S S S Tl L T T L, L T
TP P

FRRIR: NEHUIE, EEEREFMREE

FRRIR: REEE, EEERESFMREE

25 A FI—8B4MLHABR, BF 2025 FFAHRE LT

HEAZENSEIR, ERRASTHEEERE 1T BINEEIESIT, 8ZE 2025
F£10810 H, EABRAGEZNA 25.77 Jt/keg, IFEE-0.73%, [EIEE+8. 14%;
FAHANA 61. 13 Jt/kg, IFEE-0.20%, [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

R LEITEDR.
xo: AGEATRBIBLE
#ikg 2025/10/10 2025/10/3 E7Y-4 Rk
2EEAEEXREHN (T/AF) 61.13 61.25 -0. 20% 21. 05% NEL B
BRAG R/ 25.77 25.96 -0.73% 8. 14% WEX IR
B v/ 32.24 32.36 -0.37% 33.83% WERHE
BEERY (T/3k) 10000. 00 10100. 00 -0.99% 22.95% SNEEHUR
Akt G/ 19.33 19.33 0. 00% 19. 69% WEX R
it 2025/10/1 2025/9/15 7N 4 RLE
A EENE (A 663. 80 662. 60 0. 18% 3. 46% NEL B
2025/8/31 2025/7/31 E73-4 Gl
A4FEE G 108880 109800 -0. 84% -3.33% 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 2025/10/3 2025/9/26 Iftk [ELE
E7 BRSFR=EE L) 12423 13488 ~7.90% -5. 36% 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

SERNKRFEBG T, 8 E 2025 F£9 B 30 H, ENE~XETIN 3. 04 7t/ke,
B ERLLHFTE, FEEE-3.19%. MBEDHNIET, TlERELTIESTHIKRT,

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

—_— N R E X T/ AR -
— A 'Y (FT/ke)
MERA: R i (Gt/ke)

— R X (/BT -
HABGN KB IFR T/ A ) -5

50

5
4.0
3.0 4
: 3
20 E 2
1.0 + 1
0.0 — T T T T T T T T T T T T T T T oO+—F—7T—"7TTTT T 7T T T T T
DD DD DD DD DD DD D
3333333333333 JIIR FIJIJIJIJIIJIJIIIIIIXIRAR
(e o R R O O - - - O O s s O T [ S T T S Y SR ST ST LS S L L LS S LR
@9 a9 e 9 o ag9g Qe 99 © 0 Q @ ©Q 9 © O O Q9 9 O 9 Q Q 9 Q
VW N O - N O F B © N~ 0 O O - N O W O O «~ N MO F 1V © ~ 0 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 OO OO O o o o o o
N NN NN NN NN NN NN NN [V VA3 VI S VI o VI S VY oV IR oV I SV AN VAR SV AR U A SV AR S VNN oV Y o 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 (T/ke) L
hE: EX N 4B Gt/ke) -BH

hERFEFE (G

660 -
45 85. 00 4
80. 00 620
4.0 75. 00 0407
70. 00 630
3.5 65.00 620 -
60. 00 4
610
55. 00
3.0 50. 00 600
45.00 590 A
2-5 T T T T T T T T T T 40 00 580 T T T T T T
(AN (S S S A ¥ x
é’ﬂl 0“’51’ QQ’” QQ’Q/ Qbﬂ/ QQ’Q/ QQ):L Qbﬂ/ 0“’9/ s§’ﬂl o r&%@ r&b@ &q@ o \6?’@ r&b@
5 5 5 5 5 5 5 5 $ 4 I\ I\ > 3 - -
Q'\O) Q'\QD Q'\/\ Q'\‘b Q,\Cb QQ/Q Q']:\ Q({/L Q’f) Q(Lb‘ ’\/(b Q’\’ Q"’ Q"’ '\/b( Q’\’ Qq’
A S S S A A A S " > 0 v v v D 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

2025 4 10 A 10 B, ERAXS LM A 3987 jT/Mk, EEIREE-1. 80%, [F]EL—6. 55%,
RHERFEOKRSRETM. 2025 £ 10 B 10 B, BRI S FHI M )9 3006 JT/M,
B EIREE+0. 60%, [EEL-3.28%, & ZE 10 B 10 H, AR ERF XA 8. 34 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.

x5 2025/10/10 2025/9/26 IRtk IGil-s BuiEkiR
e (T/mED 3987. 37 4060. 53 -1.80% -6.55% LHM
Fhig 2025/9/26 2025/9/19 73 4 [ELE
EE 18 INAZMRE (%) 62.00 61.00 1.00 -3.00 EE R ER
#0 2025/9/26 2025/9/19 E7Y- 4 [LE
ARBHEOXZREE (AW 234.00 175. 50 33.33% 63. 64% ML IR
ER 2025/10/10 2025/10/3 73 4 [ELE
REEE=E (AMD 114. 28 150. 55 -24.09% -18.31% WEX R
RKEFEEFLE %) 37.04 48.79 -11.75 -9.96 SNEEHUR
REEEFE (GT/mE) -129.50 -129. 50 0. 00% -294. 82% L5 M
Ef 2025/9/26 2025/9/19 73 4 [ELE
BOER () 938. 50 898. 30 4.48% 21.33% SMEL R
BT (M) 676. 61 646.26 4.70% 18.12% WK
=k | 2025/10/10 2025/10/3 IRtk [ELE
WMEN (Jo/mh) 3006. 00 2988. 00 0. 60% -3.28% MR
5373 2025/10/3 2025/9/26 E7Y-4 [t
AEEE (M) 118.93 156. 03 -23.78% 8. 21% WEXEHE
ER 2025/10/10 2025/10/3 Iftk [ELE
EEHRXZE (A 75.75 114. 21 -33. 67% -20. 41% MR
IEtHRRE (M) 121.72 138. 05 -11.83% -9.28% WEX R
EfF 2025/10/10 2025/10/3 73 4 [ELE
ARl EERE (R) 8.34 0.00 #D1V/0! WEXEIE
2025/10/3 2025/9/26 E7Y-4 [LE
EEER (Am) 0.00 106. 02 -100. 00% -100. 00% SWEX R
BRIRIE: WMEKHIE, SLEM, £54, BREIESEFMRHER
E27: ENAZEENHERFRE (Jv/ih) El28: KEEFREASREEN (EH/ENE)
M KT R /i) HASSI B I GELR) :CBOTAE
om0
5, 000 1,500
4,000
5000
1,000
0O+—T—T—T 77T T T T T T T T T T T T 500
333399958888883385
5EE555555555555585 i ———— — -
M O O ~ N O S D VM0 00 —NN M S D
8555525555558 88¢8¢ R A A AR gLt
Q\” R IS
Y P P P 9 P @

¢ Wind, EfFIESFZFIAERE

BHRRIR: Wind, EfSIESHEFMNTEE

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 £ 10 B 10 HERN EKINEEM 2233 jt/ME, FEEIREE-5.06%, EIEE+3.24%. M
ToRMIRE, AREAAMERBME—K, EFEXBAEIIL-2.86%, [FIEL-6.06%.
FEASRE, BTEMNFEOFEEAE, FUItRKRERHIOEKSE, BEEZR 2025
FEREERLRE, BRNERNEITRIBIIERE.

#10: EAREXEEIR LR

0nig 2025/10/10 2025/9/26 E7Y-4 Rk BiEkiR
WM (FT/M) 2233. 00 2352. 00 -5. 06% 3.24% WEX R
= 2025/10/10 2025/10/3 E7-4 Lt
EMFE (%) 98. 00 98. 00 0.00 4.00 SHEXBHE
HALi[X 99. 00 99.00 0.00 4.00 WEX IR
fedeitb X 97.00 96. 00 1.00 6.00 WEX R
2025/10/3 2025/9/26 E7Y-4 [LE
trEOERE (B 115. 00 90. 00 27.78% -13.53% [E1TE 7 £ 7t
EREOERE (FM) 33.20 45.00 —26.22% 19. 42% [E1TE 7 £ 7
2025/10/10 2025/10/3 E7Y-4 [LE
ARl EFRE (X) 24. 49 25.21 -2.86% -6. 06% SREX HUIE
RIMIANFTE (%) 54.52 52.28 4.28% -17. 43% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 19



Ay EELS

iE

#FWRRE

AMILeAEEEFE ()
AMIediEFEE (M)

233. 40
108. 07

203. 60
104. 29

14. 64%
3.62%

—-14.00%
-11.97%

SREXE R
SREXEIE

FRRIR: SMEKEUE, ERIESEFRTEEE

& 29: EWEE*EW;

2 (TT/mE) I ERB PR R 55

30: ITHAEIFR R REA ST R N R BB TR

3,500 ~

— HRWREEM: EXK: BN RE (B

3,000 -
2,500 -
2,000 -

HASSUR R GELR) :CBOTE K

1,500 -
1,000 A
500 -
0 —
§&Q&é&¢&&&¢&é&¢&&&¢&é&Q&&&
IO A R S I U i o
PR P PR PP PP PP
BRERIE: NEEE, EEIESFEFMRmEE BRERIR: Wind, ESIEREFMTEEE
=1 REREREFEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/ 2023/24 (8 AT (9 AT (8 BFf) (9 BFtH)
HVIER 314.25 305. 61 315. 71 315.53 283. 11 284.18
= 1164.18 1230. 73 1226.02 1,228.91 1288. 58 1,286. 58
#0 173.45 197. 54 183. 61 182.96 192.16 193.20
FREEE 735. 41 769.7 786.33 786. 68 811.17 810. 51
RER=E 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
HKER 304.77 315. 71 283. 11 284.18 282.54 281. 40
EE$HLE 25.97% 25. 86% 22. 49% 22.55% 21.92% 21.82%
FRRIR: USDA, EMSIESHE A EEE
®12: MERRBFFEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (8 AT (9 BT (8 AR (9 AFE)
HVIER 209. 14 206. 04 211.29 211.19 194.18 193.09
2 277.2 288.84 294.92 294.92 295 295
#O 18. 71 23.41 4 3 10 10
HRERE 218 225 234 234 239 239
REAE 299 307 316 316 321 321
HOE 0. 01 0 0.02 0.02 0.02 0.02
HAREETR 206. 04 211.29 194.18 193. 09 178.16 177.07
EE$HLE 68.91% 68. 82% 61. 45% 61.10% 55. 50% 55.16%
BRIRIR: USDA, ESIEREFMTEEIE

2.9 8%

ARFOBBER, XEINEDHEREMNEERD

2025 £ 10 A 10 H, EAr ArTHEIEMN 7 5760 T/, # EREIREE-0. 35%,
SERAEIRMN A 5690 JU/ME, 3 ERRLLEFF. EHARE, HEIHEZRLSE

%, BEOREFFEIEM, BME~HELHRE, #NTTRSEET. PH#%XE,
EREMBUEREF, SRHEFERETER, ERENBREET, BEFsED
FIRgERHRE KT, FEEOBEHFEEEERNE.

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#13: BEEAEHIELE

iz 2025/10/10 2025/9/26 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 5760. 00 5780. 00 -0.35% -11.52% WEX R
=R RR-IEMN (Gr/m) 5690. 00 5690. 00 0. 00% -8. 67% WEXEHE
B A -EC & P O FI5E T/ 1585. 00 1570. 00 0. 96% -77.09% NEREIR
RE-EH MO F5E(T/m) 1602. 00 1590. 00 0. 75% -198. 32% WERHRE
B FE-AeEsgE O FE T/ M) 374.00 355. 00 5. 35% 148. 34% WEX R
RE-ELHSME O FE G/ 396. 00 381. 00 3.94% 131.96% 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

YEIMEE 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

2025/10/3 2025/9/26 E7Y-4 [LE
BB RN (E5/5) 15.28 15.35 -0. 46% 12. 60% WEXEIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

2. 10 8K FERAMEmItER, FHRBEFRSELE

10 B 10 H, ZARIIEEMA 1860 Ejt/M, BFEIFELIEFFE, FEE-8.82%; €I
KA 14550 7T/, FEIRELIFF, EIEE-13.65%. FEHARE, imEAEIASNE =
XFEHFEEANSERILE), BERZHED, BMTHERRALINE, ERERK
mINIEBEIZIE. FHKRE, RABRNBREFEAEARE . NEBFERBEEH
F ALK ERR = R B E A IMEBE TSR FF [E) 4 .

F14: BREAEEIRLE

g 2025/10/10 2025/9/26 IFEE IGilee HiEKR
=R B BRI GEx/MD 1860. 00 1860. 00 0. 00% -8.82% EITEIR &t
EF=EI R WK Mg (Go/m) 14550. 00 14550. 00 0. 00% -13. 65% [E17E 7 £ 7

=E 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
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 2025/9/26 2025/9/19
RKAGKR-TRASERE (FM) 108. 80 110. 30 -1.36% -4.73% [E1TE 7 £ 7
=K 2025-08 2025-07 IREE Gl
KRB R-HEE (A 59.23 60. 62 -2.29% 0. 27% ANRPC
2025-08 2025-07 774 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
2025/10/10 2025/9/26 E7Y-4 Rk

SWMBFITE ) 55.26 73.58 -18.32 -16.78 AL

EWMPFITE (B 50. 87 65.72 -14.85 8.38 [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
2025-08 2025-07 7" 4 Rk

RAEHZ (A 254. 00 228.70 11. 06% 16. 46% FERETLIHES

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

BREHE (AW

31.60

30. 60

3.27%

16.18%

pERETIIHE

FRPRIR: B, RERER, BRGHE, FERFELIMS, BEEREFNRAER

2.11 #5485 MAMBTER, PRAXEBRZE

10 B 10 B4 E A0 A9 9545 T/, BIREE+2. 69%, [EEE+6. 17%. 1R HE MPOB
BIRER, 9 Bk LiRHEm~EIREE-0. 73%, [FIEE+1. 06%; EEFFEREE+7. 20%,
[EEE+17. 36%. #2HH, FEXFNBZET, THELHEEK, HEERXAE,
BRHE I i N AR UEFFR S . hEARE, EV ~ZMRATIET, ENfE B50 BISRHE#HY
FHF S EERRP KIS R, NIREERE LTS,

#15: HRHEMEAEHIELS

s
ErHf (Gu/m
HORAN Gr/mb)

EREHmAan G/

HRATREHENE (RT/M)
e

SkALHERN =8 (T

DokALARERE O ()

SkALEREMET (M)

ENRAREmA~= 8 (Fm)
ENRARARImIHSE (FmE)
SRR

'R
EnfetstiEimt 0 (F-rD
ENeArRfimEETE ()
ENEAR R R OE ()
ERtERREDNE ()
ERiRiEhiEEE (AR

ERtREmET (A

2025/10/10
9545. 00
9714. 00

2025/10/10
8577. 00

70. 58
2025-09
184.12
142.76
236.10
2025-07
5606. 00
2034. 00
1051. 00
798.00
3537.00
2530. 00
2025-08
99.05
2025-08
33.39
2025-08
37.41
2025/10/3
55.22

2025/9/26
9295. 00
9381. 00

2025/9/26
8435. 00

70. 36
2025-08
185. 48
132.57
220.24
2025-06
5289. 00
2072.00
1080. 00
800. 00
3606. 00
2530. 00
2025-07
85.57
2025-07
18.28
2025-07
20.78
2025/9/26
55.22

REL
2.69%
3.55%

REL
1. 68%
0.31%

REL

-0.73%
7.69%
7.20%

REL

5.99%
-1.83%
~2. 69%
0. 25%
-1.91%

0. 00%

REL

15. 76%
e
82. 70%
REL
80. 03%

e

0. 00%

[EIEL
6.17%
9. 88%
[EIEL
2.63%
-17.37%
[EIEL
1. 06%
-8. 48%
17.36%
[EIEL
41.53%
0.20%
1.55%
-1.48%
57.83%
0. 68%
[EIEL
24.21%
Rk
15. 86%
[EIEL
~2. 86%
Rk
7.04%

BiERiIR
B IR
WEX IR

SREXE R
FEXALM

Ok P L ARHE S
5k 7Y I A4 /S
5k 7 I A4 /S

ENetRtaimih &
ENetrtimih =
ENetRtamih &
ENetRtamih &
ENfetrtimih =
ENfetrtaimih =
SEA

BREE

SREX IR

SREXEIE

FIRPRIR: AR, EAAKURN, DRALGHEME, ENRFEmNS, XL

212 18B%: EEEASM, BRKEFEE

10 B 10 B, E=15-E1584% 3128B #14& 4 14668 T/, IREE-0. 88%, [EEL-5. 17%.
EAR#EFE/ME EHEFOREARZ, 8 ZE 108 10 HAMBIEEZFRL
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B
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BXE, SHEARNLTHERES, BERRKEERTERUEHIXRSEL.

16 MEEAEBEBIRLE
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E = #8-3h5E4% 31288 (JT/Mf)
FOMm-ER M-1/8 (GT/ME)
ERHERITAKRE (A

EM: LEHE7AMIE (AR

2025/10/10
14668. 00
16710. 00

2025/10/9
22.52
2025/10/9
0.00
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14798. 00
16840. 00

2025/10/2
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0.00
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‘ EfESitFH SR E
GUOSEN SECURITIES
g L BiTmIE (WD 639.52 639.52 0. 00% 2292.52% WEX R
2025-08 2025-07 Itk il
wEHOHE () 7.00 5.00 40. 00% -53. 33% BRRE
2025/10/10 2025/10/3 Itk il
2EFETFAIE (%W 14.85 10. 05 47.76% -82. 65% WEX R
AR ES () 19.77 21.47 -7.92% -30. 49% SREX IR
BOWMEER (FMH) 31.07 29.87 4.02% -35.87% WEREIE
2023/11/14 2023/11/13 IRt Rk
TR ERE (T) 1.20 1.20 0. 00% -40. 18% WELHIE
HERTHE (M) 1.20 0.37 220. 60% ~7. 47% NER IR
BERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX R
=R 2025/10/10 2025/10/3 IfEk L
e FILER (%) 65. 40 66. 00 -0. 60 -7.00 REL SR
g R () 30.10 30.20 -0. 33% 19.92% REL B
2025/10/10 2025/9/26 Itk il
L0 BNEARFIE T/ -625. 80 -768. 80 18. 60% -1231. 65% REL B
2025-08 2025-07 74 EkE
FEPRFL BN REFERH (2T 727.10 668. 50 8.77% 2.73% ERGit+H
2025-08 2025-07 Itk il
FERERKREMEL O (ZxT) 141. 46 151. 62 -6.70% -10. 08% BRRE
ERSRIR: WNEBEER, PEBREREQERLRE, FXEE, EBXRGIHE
®17: SRR T EERE
2024/25 2024/25 2025/26 2025/26
HAM 2022/23 2023/24 (8 AT (9 AT (8 AT (9 AT
HIVEETE 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
#0O 37.74 44.05 42.7 43.13 43.58 43.71
BERAE 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
HIRER 75.9 73. 34 75.05 74.06 73.91 73.14
EESHLE 67.38% 63.80% 63. 63% 62.16% 62. 64% 61.55%
BRISRIE: USDA, EfSIEHE TR
#18: PEREMEEERE
2024/25 2024/25 2025/26 2025/26
B 2022/23 2023/24 (8 AT (9 AT (8 AT (9 AT
HINIEETR 70.88 33.36 36.72 36.72 35.79 34.84
FE 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
BERAE 112. 64 38.9 38.00 39.00 37.50 38.50
HOog 36. 65 0.06 0.08 0.06 0.08 0.08
HIRER 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%

FERIRIR: USDA, ENRIEZEFHToRrEesE

213 4% : FREEER, XFHFFE~FXXE

2025 £ 10 B 10 H, " &R/AHLHEFRARTRITM SR A 1. 60/10.52 7T/F35%, 7
FIREE+0. 00%/+0. 48%; |~ Z/AIdE—RLI TR I 43 Bl 79 10. 60/8. 30 T/ F 5=,
43 BIIREE+0. 00%/+0. 00%. BHATITI FEFRE, HiEEE L, Mgt meEiET,

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EiSitH ESH MR
GUOSEN SECURITIES
#19: AREREHBIELR
ERNE 2025/10/10 2025/9/26 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 2025/10/10 2025/10/3 #FLE Rk BiEkiz
FRRLAERZN-T"FR (T/ A 11. 60 11. 60 0. 00% 0. 00% WEXHIHE
—RAERZN-TFR (T/ A 10. 60 10. 60 0. 00% -3. 64% WEX R
FRRLAFRZM-T (/2 10. 55 10. 50 0. 48% 2. 43% SMEXBHE
— BB N (T/ AR 8.30 8.30 0. 00% -8. 79% WEX R
s 2025/10/10 2025/10/3 IfLE Rtk
36 READWHIBESE (M) 9167. 00 9203. 00 -0. 39% 110. 69% WEL B
=Rk 2025/10/10 2025/10/3 E7Y-4 Rk
7 BEIBRE: RUBYTT(F) 16. 00 11.00 45. 45% -33.33% WEXHIHE

FRPRIR: REHUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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Ay EELS

WEHFHRMRE

3. HiAITE

A SW RMHGEIEE LK 1. 03%, JFR
MZHFRRKE, B&AERERMF/ R/ i xRE/
S, S3IF 3. 24%/3. 03%/2. 53%/1. 98%.

E31: BAE=RRkEE (%) (10.9-10.10)

300 ¥ Bk 0. 51%, HRIRMIFR AT 1. 54%,

G

AJRHRIR SRR R

3.5 3.03

2.5 F 1.98

1.5 F

0.5 |
0 1 1 1

1.46
1.

.08

0.85
040 058

&@ & & &@ & & &@ &@ &@ & &

A & N
& &
e o &

X

B

N4

4\%

%5\\ 3

R

@«\3

%

@\\’%

FRIKIR: Wind, EEIESFEFMTAEE

SW R #4Y ﬁ#ﬁikrlﬂ, TRIEHER BT AN RAOR ABREY . BREG . SBEEY.
*ST KLy, STHERRH, 953K 11.81%, 11.32%, 6.00%. 5.71%. 5.39%; BkiEHE
ZETHBINBRMOR A ST RA . *ST &R, ST HRIR. *ST{ER. BHEEY, 23T
Bk 8.42%, 3.03%. 2.96%, 2.67%. 2.17%.

#220: RIPCEARRE B ARKERIEHEITAE (10.9-10.10)

FRIERTE

BXUERN T

EERE HES R P FkiE% oYy HES R P BRiE%
603363. SH HMREY 11.81 600265. SH STEA -8.42
600251. SH 7R B 11.32 002868. SZ *ST 4% FR -3.03
300511. SZ EIREY 6.00 300175. SZ ST BRiR -2.96
300313. SZ *ST XL 5.71 300268. SZ *ST fEiK -2.67
300761. SZ SRR 5.39 688098. SH BHEEY -2.17

BHRRIR: Wind, EfSIESHEFMTEE

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

> oo
‘ GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
Mizzk: ELARERFFN R EE
N N P 2025 % EPS PE
RB b4 13 R 108 10 H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 3.04 -0.18 0.17 0.59 -17 18 5

1117. HK AR Hle RIFLR 1.20 -0.18 -0.04 0.08 -7 -30 15

1432. HK E EH RIER 0.34 -0. 01 0.01 0.07 -34 34 5
600073. SH SRR Al i 7.39 0.23 0.37 0.59 32 20 13
002840. SZ LGB HFX™ 10. 87 0.12 0.14 0.12 91 78 91
300498. SZ SRR HF K 18.84 1.39 1.45 1.71 14 13 11
002714. SZ R B4 HFX™H 53.22 3.3 3.57 3.01 16 15 18

2419. HK ERR HFXH 77.95 8.48 8.87 7.74 9 9 10
603477. SH EERHK HFX™H 20.19 1.02 0.96 0.54 20 21 37
600975. SH HEE HFX™ 6.39 0.03 0.03 0.03 213 213 213
002100. SZ REEY HFXH 7.72 0.44 0.55 0.46 18 14 17
002567. SZ EAH HFX™ 4.83 0.25 0. 64 0.43 19 8 11
603151. SH FERHR HFX™ 24.99 0.3 0.81 0.93 83 31 27
605296. SH R EH HFX™ 30. 89 1.31 1.15 1.1 24 27 28
000895. SZ LA R HFXH 24.83 1.44 1.53 1.62 17 16 15
002311. SZ BREMR HFX™H 62.90 2.7 2.64 3.02 23 24 21
300119. SZ mEEY HFX™ 21.87 0. 65 0.96 1.07 34 23 20
301498. SZ TEEHY HFX™ 93.83 1.56 1.86 2.36 60 50 40
601118. SH BB HFXH 5.42 0.02 0.02 0.06 271 271 90
300087. SZ ZHRER HF K 9.22 0.12 0.21 0.25 77 44 37
000998. SZ EEER HFX™ 9.79 0.09 0.15 0.36 109 65 27
000713. SZ EfESR HFXH 6.91 0.11 0.14 0.2 63 49 35
300761. SZ SRR HFXH 22.95 1.84 1.27 1.83 12 18 13
002458. SZ LR HF K 8.64 0. 46 0.65 0.73 19 13 12
002299. SZ ERERE HFX™ 17.93 0.59 0.76 0.97 30 24 18
300871. SZ B4 sl 21.33 -0.12 0.89 1.13 -178 24 19

BIERIF: Wind, ESEIESHEFFHRAERTN
1B EWHFEIEX Z [EHIE T A BRI T BN E 26
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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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