ESit%H

GUOSEN SECURITIES

4
RZmMRREERIIRE (176)

EHEMRERE | 205909 H28H

AR M ERAERE, 04 FEHE—DINE ik

BiuW s

BERERRE: F—24 M LEkCHR, ERNETIERE.

A3 FERMERHKERD, Tt 2025 RS AEELEE. 9 B 26 BEREMN
18 12. 44 7T/ Fr, BIREE-1.50%, [E]EE-30. 73%; 7kg {FIEMN1&£47210.95 T
/3%, EIFEE-12. 45%, [EIEE-30. 67%.

BX8: e/ MEEm, XEREFERIES. 9 B 26 H, BENIE3.21 T/
3, BIFEE-2.13%, [E]EE-9.07%; EEINHE 6. 68 7T/, FEIREE-0. 30%,
[EIEE-4. 57%.

B AR, AEXRATHATRE. 9 A 26 HiIIRA=54/
EHRE/ EUEBFTMN DA AN 556589 1, BIFLE D5
+1. 85%/+0. 00%/+0. 00%.

WE: EERXBREFEERHEK, PHMMBEDEK. 9 A 26 H, BEE~
XN1& 3.55 Jt/Fr, FEEREE-3.01%, [EEE-19.50%.

A4 F—24 MR, BF 2025 S4ESRE LT 9 B 26H,
AFATIAN A 61. 25 Jt/ke, IFEERFFE, [EEE+21.29%.

Eih: =FENFENBEmE, ENMEERSIPHER. 9 B 18 H, EA
FAEXEPEMN A 3. 03 Tt/ke, FEIAELFEFT, [EEE-3. 5%,

TH: ERAREBHATER, PIKHAREX#EER. 9 B 26 H, ERXZIKR
v 4061 JT/Mdi, B EEIREE+0. 42%, SHRENERN J9 2998 JT/Md, FEEREE-0. 46%.
EXK: ERHTETREETYE, MeERERREM K. 9 B 26 HERNEX
INERAY 2352 T/, FEIFEE+0. 09%, [E]EE+8. 49%.

B¥E: e O2EEN, STFRENERIFERNMEERN. 9 B 26 H, EXW
I AR THEEN RN 5780 T/, 3R EBEREE-1. 03%,

WAL FERAMETTEER, PHABTFRSELE. AN 1860 3£/,
FBEIREE+. 64%; EZLERILZ TN A 14550 T/, FEIREE-0. 34%.
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

R I I I I
MR EPENENEN AN N g4

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDARBERTIRE (173) -FF 2025 FEFAHRE L
17, RIINRERRIDIZSE) ——2025-09-11

(RHUE 2025 4F 9 AR A RIE-BFERINAFRFDHRSHE
R, HEFRBAEIEIRFEARA) ——2025-09-10
(REGMRBERIIRE (172) -BEFESHERNEERN, B
HRWFRBEME) ——2025-08-31
(RERARRERTIRG (168) —HEENRYERFRIZEIT, &
PN IR B FLEME) ——2025-08-18

(EERWE (USDA) BERSREKBEITETE-EXEFET
i 2026 FHRFE, FNFRK[FItE L) ——2025-08-15

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
211 KA FRHATEORGESN, PREIERRIIE . 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
AEHEBTIREEBIR (K8) o 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZEBESIFLIGM (GR) 11
LA ENMIIERRISEEE (TT/KE) oottt e 11
AEGFREBSRIFLHIE, BHBESTEE (%) . 12
AEMRBEBENIRLEEIRET (FT/KE) o 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
BEMEAREIEETE (TE/KE) oo 15
ERFEMBEARRE (JU/ ) 15
EFERBREEEREERIRIEAN . . 15
AR BRI (T ) 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 (%) (9.22-9.26) ... . 25

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



4

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

£ 10:
F1:
F12:
#<13:
F14:
= 15:
= 16:
x17:
< 18:
£=19:
7 20:

EFRNES] ESFTRE

GUOSEN SECURITIES

AR R B AR R L . 5
R AR B E . 10
AT R A B B o 12
AR AR E B L . 13
Lok & TR iy I T 15
e o = 7 NTETE - N S 16
R BRI R LR 18
o N = R 19
EHRAREBRTJTER (FER) 19
R B R 19
AR E R 3R . . 20
R R R AR . 20
SR T = = 21
- YN, €51 I 21
R B N S 22
R N1k S 22
R T T R . . . 23
R IR . 23
AR S = N T ] Y S 24
RIRHCEIRR B BB EIEHEITEE (9.22-9.26) ... o 25

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



EfIE=

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

oAt 2025/9/26 2025/9/19 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 12. 44 12. 63 -1.50% -30. 73% MELEIR
#REEMNE (JT/ke) -0.39 -0. 42 7.14% 11. 36% NER IR
BERAMNE (Jt/ke) 16. 44 16.70 -1.56% -29. 89% WEX R
B K7 HEEE (A% 96.04 92.14 4. 24% 28. 15% SMEK R
FIE % 34.38 32.06 2.32 7.50 WEX R
BEEHER (%) 86.99 86.98 0. 01 -4.86 WEX R
EEE () 17.65 17.56 0.09 0.37 RELHE
BEEHM Gt/ -15. 60 -18.20 14. 29% 45. 64% WELHIE
EEHE (kg) 91. 69 91.43 0. 28% -0. 05% WEX R
HE HEHE (ke) 123. 47 123. 51 -0. 03% -0. 39% SNEEHUR

HALEE (A%) 2025-08 2025-07 7Y Gl
$NEE 1315.04 1256. 47 4. 66% 26.70% NELER

HAGIRIEEE (Fk) 9 Aitxl 8 AEhr Iftk Rt
$WEE 1331.95 1315. 04 1.29% 20. 89% NEREIR

b3 =) AmEEEE (A 2025-08 2025-07 E7Y-4 [LE
MBEREA 3782. 40 3763. 32 0.51% 4.58% WEX R
90kg A ERIEF=HLE (%) 37.01 37.55 -1. 44% 4.99% MEEHHE

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
BRERAERMNE (Jt/ke) 3.27 3.28 -0. 30% -2.10% AR T e

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

hERsE R 2025/9/26 2025/9/19 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 210.95 240. 95 —12. 45% -30. 67% ML IR
ZF JEIREL 5.29 5.37 ~1. 49% -36. 72% WERHE
BEaRRME T/ -57.01 -9. 67 -489. 56% -110. 26% WERHE
SNEFFIEFIE T/ -244. 33 -222.56 -9. 78% -174.28% 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

KHatetR 2025/9/26 2025/9/19 IFEE RLE
g ZEEENME (Gu/k) 1547. 62 1547. 62 0. 00% -6. 66% NER IR
AN (U/TR) 8.97 9.30 -3.55% -30. 25% MR
27 15kg (FIEHEEF (T/3K) -43. 81 -18.33 -139.01% -131.72% EIEFR

H IR 2025-08 2025-07 7N 8 L
ELfh i (%) 81.79 81.79 0. 00 0.08 REAHIE
EREEE (%) 92. 81 92. 81 0. 00 -0.16 SREX IR
=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

2025-07 2025-06 IftE FItt
Rl R FHER 4042. 00 4043. 00 -0. 02% 0.12% Rl &R 2R

AN 8 Biftt 7 Biftt 6 Biftt 5 BIREL
BRAEE -0. 45% 1.21% 0. 59% 0. 32% WEXEIR

B38: G/ EEm, XFEFHEEE

BHRR 2025/9/26 2025/9/19 Iftk IGil-s BuiEkiR
MENE GT/#0 1.91 1.93 -1. 04% -14. 35% WEREIE

B BFEIER Z IFHIEFZ AR RT THT B &



‘, EiSits EETRE
GUOSEN SECURITIES
BEMNE (T/FD 3.21 3.28 -2.13% -9.07% WEX R
EBMNIE (FT/ke) 6. 68 6.70 -0. 30% -4.57% WEX R
NEREEMN-WEH (Gt/ke) 8.48 8.50 -0. 34% -0. 06% NEREIR
NEIREEN-FRIL (T/ke) 9.00 8.97 0. 32% -5. 05% WEX R
HEE (B 5447.00 5343. 30 1.94% -4.10% WEX R
FREFE (T/ID -1.63 -1.30 -25.38% -79.12% HI AR
BEFIE (%) 81.94 82.77 -0. 83 9.28 B IR
FRERE (%) 75. 11 81.23 -6.12 5.00 WEX R
2025-08 2025-07 74 Rk
BRBEARMNIE (FT/ke) 3.45 3.45 0. 20% -1. 80% AR T hE
RER 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 Itk Rk
REBRBEHE (BE) 149. 60 144.56 3.49% 6.12% FEERhS
RERBEMNE T/E) 45.54 40. 46 12.57% 18.63%  HEEHUNE
AR 2025/6/1 2025/5/4 IFLE Rt
EEEAREE (BB 147.23 149. 60 -1.58% 21.89%  FEBEHKIHS
REEREE (BB 74.88 66. 54 12.53% -10. 92% FEERhS
2025-08 2025-07 74 Rk
SFMEREEEHRE (FE) 13.36 11.07 20. 69% 36. 33% WEL B
B HEEREDR, FERATHATHE
iz 2025/9/26 2025/9/19 IFLE ViR
WL RK='E (/) 5.50 5.40 1.85% U
WL SRS T/ 6. 60 6. 60 0. 00% SR
WL FWLEE (T/F) 9.00 9.00 0. 00% it
LAY 2025/6/1 2025/5/4 74 Rk BiEkiz
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  HPEBERIHS
AmAHSEN (T/ID 2.10 2.14 -1.95% -14.91%  PEBEHULHS
AmAYEGHE (A3 3393.71 3288. 88 3.19% 11.88%  hEZHHHE
RER 2025/6/1 2025/5/4 IFLE Rt
EEXEREE (BB 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%  HEBERIHh<
B 2025/6/1 2025/5/4 IfLk IGil-s
EEAREE (B 158. 05 159. 32 -0. 80% 5.83%  FEBHRILHS
EEEREE (A8 119. 34 118.35 0. 84% 3.06%  HEBEHnS
BE: FHHNEDHDRR, BENRES
nig 2025/9/26 2025/9/19 Iftk IGil-s BuiEkiR
FERMNIE (/) 3.55 3.66 -3.01% -19. 50% SMEXBHE
FHENE T/ 3.50 3.59 -2.51% -19. 35% WEX R
BRE 2025/9/26 2025/9/19 IfEE IGil-s
EAXBHEEZ (AR) 58. 58 57. 62 1.67% 14. 73% REL B
RS EE (KD 499. 00 499. 00 0. 00% -4.41% REAHIE
=R 2025/9/26 2025/9/19 IfEE IGil-s
tRTFEEE (F) 63.00 63.00 0. 00% ~7. 35% WERHE
IETmHEEE (F) 449.00 427.00 5. 15% 0. 90% NER IR
HXHE (M) 6371. 01 7053. 67 -9. 68% -2.97% WEX R
EfR 2025/9/26 2025/9/19 IfEE IGil-s
EFEHFT (R 0.97 0. 61 59. 02% -23. 62% REL B
BT (XD 1.03 0.97 6. 19% -36. 02% REL B
FEEF 2025/9/26 2025/9/19 IfEE IGil-s
EBFERA (Jt/HD 132. 67 133.03 -0. 27% 2.22% NEREIR
EBFEFE (t/2D 13.45 17.37 -22.57% ~74.78% REL B
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 2025/9/26 2025/9/19 IfEE Rk
2EFRAEZXEHN T/AF) 61.25 61.25 0. 00% 21. 29% WERHE
BRAY T/ 25.96 25.97 -0. 04% 8. 48% REL B
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘, EiSits EETRE
GUOSEN SECURITIES
B4 (m/2fF) 32.36 32.44 -0. 25% 34.22% WEX R
g4 (Ju/k) 10100. 00 10100. 00 0. 00% 23. 67% WEX R
EAEYE T/ 19.33 19.33 0. 00% 19.32% REL B
f#e 2025/9/15 2025/9/1 IfEE Gl
BAFEENE (A 662. 60 661.80 0.12% 3.89% WERHRE
2025/8/31 2025/7/31 E73-4 FLE
REFEE (K 108880 109800 -0. 84% -3.33% WEREIE
#A 2025/8/31 2025/7/31 Itk |Gl
FESRFEOSN T/ A 38.27 37.99 0. 76% 11.18% NER IR
FEGHEOKE (B 26.00 25.00 4.00% 13. 04% RELHIE
=R 2025/9/19 2025/9/12 IREE Gl
E7 HAFEZEZE 0 12855 12147 5.83% -7.96% WEX R
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/9/26 2025/9/19 IfLk IGil-s BuiEkiR
M (GT/mE) 4060. 53 4043. 68 0. 42% -4. 84% LE5M
g 2025/9/19 2025/9/12 L G
ZE 18 MKEMRE (%) 61.00 63.00 -2.00 -4.00 EERAER
#0O 2025/9/26 2025/9/19 IRt Gilae
BAREOATEHS (i) 175. 50 217.75 -19. 40% —6.90% MR
TR 2025/9/26 2025/9/19 E7Y-4 Rk
KEEE=Z (M) 197. 51 211.16 -6. 46% 7.06% WEXEHE
RKEEEFIE (B 64. 01 68. 43 -4.42 2.01 WEX R
KEEEFE (GT/mE) -154. 20 -159. 90 3.56% -238. 16% LM
Ef 2025/9/19 2025/9/12 Itk Rt
BOER (FR) 898. 30 968. 60 ~7.26% 7.75% WEX K3
I EG A 646.26 685. 60 5. 74% 3.37% WER R
5L | 2025/9/26 2025/9/19 IfLk IGil-s
M (GT/mE) 2998. 00 3012. 00 -0. 46% -5.37% WEX R
44 2025/9/19 2025/9/12 IFLE FEIEE
AAFE (A 166. 82 163. 81 1. 84% 12. 80% NER IR
&=k 2025/9/26 2025/9/19 IRt Gilae
EEHRZE () 101. 76 121.18 -16.03% 25. 60% NER IR
EEHRESE (Am) 133.94 138.83 -3.52% 3. 26% MR
Ef 2025/9/26 2025/9/19 Itk Rt
AR EFERE (KD 9. 60 9.42 1.91% 15.52% WEX IR
2025/9/19 2025/9/12 E7Y-4 Rk
EET ER (D) 109. 20 104. 64 4.36% -9.96% SEX BHE
EXK: EREFEEEETHR, NieaRgsinmm ik
0nig 2025/9/26 2025/9/19 E7-4 Rk BiEkiR
M (GT/mE) 2352. 00 2350. 00 0. 09% 8. 49% WEX R
#E 2025/9/26 2025/9/19 IFEE IGilee
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
2025/9/19 2025/9/12 IRt Gilae
A EO0ELE (M) 80. 00 87.00 -8. 05% -47.71% BIEIRE R
mAEOESR (A 37.50 60.10 -37. 60% 43.13% [E1TE 7 £ 7
2025/9/26 2025/9/19 IRt Gilae
ARSI EERE (R) 26.01 26.16 -0.57% -6.94% NEL SR
FEMIAAFITE (%) 53.25 50. 88 4. 66% -9.50% ML EIE
RAMIeNERFSE (M) 211.80 234. 00 -9.49% -20. 1% WEX R
AMIaNEEE (A 103. 10 103. 30 -0.19% 1. 11% WELHIE
B ERHOREEM, <FAEATEREHNERD
nig 2025/9/26 2025/9/19 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 5780. 00 5840. 00 -1.03% -9.26% REL B
=R RR-IMEN (GT/m) 5690. 00 5730. 00 -0. 70% -7.18% WEX R
BE-EHAEOFE T/ 1570. 00 1633. 00 -3.86% -124.29% WEX R
RE-EHAFEOFE (GT/m) 1590. 00 1658. 00 -4.10% -398. 43% NEREIR
BE-E&H/MNEOFE (GT/m) 355. 00 429.00 -17.25% 146. 90% WEX R
RE-EHIMNEOFE (GT/mED 381.00 461.00 -17. 35% 131. 54% 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 2025/9/1 2025/8/16 E7-4 Rk
BEFEBNE~E (A 387.20 361.50 7.11% 58. 49% UNICA
B FEERASINELE %) 54.20 55. 00 -0.80 6.92 UNICA

2025/9/19 2025/9/12 E7Y-4 Rk
BEZENEEN (E59/6) 15.43 15.52 -0. 58% 16.81% SWEX R

BE: ERMEmIHER, PEFRSEL

iz 2025/9/26 2025/9/19 IFLE FEEE BEkiR
204F% : =T NAR (JT/m) 1860. 00 1830. 00 1. 64% -11. 00% [E1TE 7 £ 7
EF =27 BR: WK NE Gr/ig) 14550. 00 14600. 00 0. 34% -18.03% =)7L & 7

=E 2025-07 2025-06 IfEE IGil-s
KRG8 hE (Am) 10.13 10. 26 -1.27% 2. 43% ANRPC
KRG8 RE (FM) 42.16 41.49 1.61% -4.01% ANRPC
KRG8 N8 (CAm) 19.75 17. 62 12.09% 7. 05% 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 2025/9/19 2025/9/12

RARGR-FRMSERE (AM) 111.20 123.50 -9.96% -5.12% BIEIRE R

=3k 2025-07 2025-06 IFEE IGilee
RABIR-EHEE (M) 60. 62 61.70 -1.75% 3.38% ANRPC

2025-08 2025-07 IfEk IGil-s
W2 (AK) 1303. 00 1275. 00 2. 20% 9. 40% EITEIR &t
LR (AK) 5806. 00 5697. 00 1.91% 2. 42% EITEIR &t

2025/9/26 2025/9/19 IREE Gl
SWMPBF IR %) 73.58 73. 66 -0.08 -5.54 X AL
EMPBAF IR (%) 65.72 65. 66 0.06 9.36 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

2025-08 2025-07 Lk Rk
FAZEHZE (AH) 254. 00 228.70 11. 06% 16.46% HEREIHhS
HREHE (AW 31. 60 30. 60 3.27% 16.18% HERFETIHE

I EAIRKRIES, PRHIKEBRSE

nig 2025/9/26 2025/9/19 Iftk IGil-s BuiEkiR
ERHMN o/ 9295. 00 9345. 00 -0. 54% 5.51% REL B
HORAEM (FT/M) 9381. 00 9411. 00 -0.32% -9.02% NEL SR

2025/9/26 2025/9/19 IFEE Gilae
EREmMN (T/m) 8435. 00 8568. 00 -1.55% 3.09% WEX R
IR MRS (ET/48) 70.58 70. 36 0.31% -17.37% ERALM

@z 2025-08 2025-07 L ke
Ok AEFNEEAE (A 185. 50 181. 24 2. 35% -2.05% SRATiRHEHE
ORALAFEHREO () 132. 47 132.85 -0.29% -13.58% I3k iRHEME
SR FELAFHEREST (M) 220.25 211.33 4.22% 16.95% 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) 2530. 00 2530. 00 0. 00% 0.68%  ENEt=tdimths

2025-08 2025-07 Itk Gil2s
ENEiEtmiEOE () 99.05 85.57 15. 76% 24. 21% 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
2025/9/19 2025/9/12 IRt Gilae
ERiEmESR (M) 58. 51 64.15 -8.79% 15. 66% SWEX R
foie: REBATR, BREFEE
nig 2025/9/26 2025/9/19 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/ME) 14798. 00 15105. 00 -2.03% -2.94% WEX R
HOM-EH M-1/8 (JT/M) 16840. 00 17040. 00 ~1.17% -0. 94% RELHE
s 2025/9/26 2025/9/19 E7-4 Rk
ERBERITARE (FI) 0.58 0.10 479. 74% 285. 86% EP*%“JEE/’;%
2025/8/31 2025/8/24 IRt Gilae
M LR 7 BMIE (A 0. 00 0.00 WEREIE
R HERBitmIE (D 639.52 639.52 WEXEIE
2025-08 2025-07 Itk Rt
WwiEEOH=E (M) 7.00 5.00 40. 00% -53. 33% BXRE
2025/9/26 2025/9/19 E7Y-4 Rk
SEFECFIER % 10. 05 8.20 22.56% -1.47% WERHUE
AR IEER (A 24. 89 29.20 -14. 76% -19. 66% WEX R
BOWREESRS (AMH) 27.72 28. 60 -3.08% -42. 37% 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 2025/9/26 2025/9/19 IFEE IGilee
G FITE (%) 66. 60 66. 60 0. 00 -5.80 WEXEHE
heb R (70D 30. 30 30. 40 -0. 33% 19. 29% NEREIR
2025/9/26 2025/9/19 E7Y-4 Rk
4b [ BNERFE (GT/m) -768. 80 -1106. 50 30.52% -375. 16% WEX R
2025-07 2025-06 74 Rk
;BE%ﬁ’utﬁMﬁ%g%gﬁ e 668. 50 898. 20 -25.57% 1.27% ER%IF
2025-07 2025-06 74 Rk
;Hﬁ%&zﬁz%ﬁﬂ#dﬂu%ﬁ, ex 151. 62 152. 67 -0. 69% -0.61% BXRE
AR MEFEBRRTES, SETRUEER
ERNE 2025/9/26 2025/9/19 #FLE Rk BiEkiR
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
RBERZMN-ES /2 6.00 6.00 0. 00% -47.83% WEREIE
XM 2025/9/26 2025/9/19 E7-4 Rk BiEkiR
WRAERZN-T R (T/2F) 11. 60 11. 60 0. 00% 0. 00% WEX R
—RLAEFRZN-T"FR (T/2F) 10. 60 10. 60 0. 00% -3. 64% SMEXBHE
FRAERRRZMM-AAL o/ 2 10. 52 10. 30 2.14% 0. 19% WEREIE
— BB N (T/ AR 8.30 8.30 0. 00% -12. 63% SWEX R
s 2025/9/26 2025/9/19 IFEE IGilee
36 REEAMWIEESE (1) 9203. 00 9247. 00 -0. 48% 106. 72% SNEEHUR
=R 2025/9/26 2025/9/19 IREE Gl
E7 BEISRE: I RUEHTS (F) 23.00 29.00 -20. 69% 91. 67% 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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

Tl = BedE R AL, BIF 2025 EMAAB OB TR, 9 A 26 HEHEMNK 12. 44
/N, BEIREE-1.50%, [EEE-30.73%; EREHA={REIA 123.47 N, BEIFEE
-0.03%, [EIEL-0.39%. EKA5E, if 7 BEEEEIR+4. 24%, FEIEE+28. 15%, B

BIEREEEFIRE, MTERELRE, BNEE

TN

=i,

hEAskE,9 B 26 H 7kg BN 210. 95 7T/k, B EREE-12. 45%, [E]EE-30. 67%.

1Tl B EAMEARSFIE M, AR EBEN,
X, B2 KBD 1A%k, AEEREE

®2: EREXEHIE

2025 £ 7 BARBEEREFEL 4042
(3900 Ak) A9 103. 6%.

SEHAHERAR 2025/9/26 2025/9/19 Lk Rk BiEkiz
g EREMIE (TT/ke) 12. 44 12. 63 -1.50% -30. 73% WERHE
REEMNE (Gt/ke) -0. 39 -0. 42 7.14% 11. 36% WEX R
BEAMNE (Jt/ke) 16. 44 16.70 -1.56% -29.89% SNBEHUR
B E7 BEFEE (A% 96. 04 92.14 4. 24% 28.15% NEL B
FIE (% 34.38 32.06 2.32 7.50 WEX R
BEEEER (%) 86. 99 86.98 0.01 -4.86 NER IR
ERE () 17.65 17.56 0.09 0.37 RELHE
EB=EFH Gt/ -15. 60 -18.20 14.29% 45. 64% WEXHIHE
EEHE (kg) 91. 69 91.43 0. 28% -0. 05% WEX R
= HEHE (ke) 123. 47 123.51 -0. 03% -0. 39% NER IR
HAEEE (A%) 2025-08 2025-07 7" 4 [EEE
$REE 1315.04 1256. 47 4. 66% 26.70% NELER
HARGUIRIEESE (k) 9 Aitxl 8 AR Itk Rk
$MEE 1331.95 1315. 04 1.29% 20. 89% NER IR
e EaREsEE (B 2025-08 2025-07 >3-4 Eil-a
$REE 3782. 40 3763.32 0.51% 4.58% NELER
90kg A ERFEF=HLE (%) 37.01 37.55 -1. 44% 4.99% MEEHHE
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 hs
8 AIftL 7 At 6 ALL 5 AEfLL
BRERHEE 4.14% -0.01% -0. 45% 2.93% WEX IR
thRARIR 2025/9/26 2025/9/19 7N 8 Rtk
#"ig Tkg {FIEINEE (Gt/3k) 210.95 240. 95 -12. 45% -30. 67% NEE B
Z# FEIREE 5.29 5.37 ~1. 49% -36.72% WEL B
Bga#ME (/% -57.01 -9.67 -489. 56% -110. 26% WERHE
SNEIFIEFE (T/sk —244. 33 -222.56 -9.78% -174. 28% WEREIE
b4 MEFREEE 2025-08 2025-07 Itk Rk
B 567. 49 566. 25 0. 22% 9. 60% WEX R
an 8 AfLL 7 AL 6 AL 5 A3fEL
FRERISHE -0.01% -0. 45% 1.21% 0.59% WEX B
Kt 2025/9/26 2025/9/19 E7-4 Rk
g ZnEEEENE (Gt/k) 1547. 62 1547. 62 0. 00% —6. 66% WERHE
EARENE (T/TR) 8.97 9.30 -3.55% -30. 25% WEREIE
Z2F 15kg (FREHEEFR (T/%) -43. 81 -18.33 -139. 01% -131. 72% EIEFniR
H IR 2025-08 2025-07 7N 8 Rtk
Eofh iz (%) 81.79 81.79 0.00 0.08 WEX R
FREEE (% 92. 81 92. 81 0.00 -0.16 MELEIR
=T GO 11.37 11.37 0. 00% 0. 44% WEX R
KR A AEEEARE (AK) 1.4 11.23 1. 60% 7.19% SMEK R
7 ORESEEE (BR 2025-08 2025-07 e Rk

B BFEIER Z IFHIEFZ AR RT THT B &
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AY EEIES ESHEER
GUOSEN SECURITIES
B 523.04 527.26 -0. 80% 1.99% WEX R
2025-07 2025-06 784 kL
Rl R FHER 4042. 00 4043. 00 -0.02% 0.12% Rl R FHER
an 8 AIftL 7 Biftt 6 AEfLL 5 Biftkt
BERHHE -0. 45% 1.21% 0. 59% 0. 32% SREX B

FRPBRIR: IR, AEEE, FIRMR, ANIdhs, EEERSFMRmEE

E1: AR mBELEHANAELETE Gr/F5%)

E2: ABEUIHFENEIREE T (T/F5%)

— B%A: §I=%: BN fE (B
— R "N dE (A

30

25

20

15

10

5

Ol T T T T T T T T T T T T T T T T T T T T T T T T T
00 00 00 0D 00 00 GO G0 GO G0 0 00 G0 0O G0 00 00 G0 00 00 00 00 C0 00 O A0
Srauaralaaial aialiqualaigliqaiataral.olalatal ol of alel
NODOCAUTANNTWONDNO N ND T O D
QI IR QO YOQOIG T IS QO 9O
AODAOANFTITITITTTT T T OO OO0
ANANNNANANANNNNN AN NN NN NN NN
0000000000000 0000000000000
NAANNNNNNNNANNNNANNAAAN NN

F3: BkET7ke: HENFES: HEHN: dE (A)

FRPRIR: NEHUE, EFEREFMREE

E3: AR EIFERR (ke)

FRPRIR: REEE, EREREFMREE

El4: 50kg ZTUE & BIENEERKS (FT/K)

135—%3’];:‘%3%: HAFES: HEEHEE: 8 (A)

130 4

125 4

120 4

115 4

110

105 +—— — . .
PP SE B B U P R P e

&P@sd&x&9§§d§nﬁgﬁfdﬁiﬁpéf

P P P P P P P P

TR BKESOke: #AFEM: BN PE (A

FRRIR: SNEAEURE, ERIESEFRTEEE

Es: AEEBEIEEEIFLIEM (3K

FRRIR: MEEE, ERIESSFRTEEE

Eo: JEAEHENRIEIARIS AR (Jt/ke)

—: IREARN: BES: bE (H)

250,000
200,000
150,000
100,000
50,000
0 T

— WA HAFER: BN bE (B)

25
20
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10
5
0

)
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N
®

o
o)
0 -
)

T T T T T
PP P DD
NN NI
Ul
L S S S

0 A
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T
P
RS ',g,q;gb N
N ASASRAGRA
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O
99 -1
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N
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(o4
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N
>

FRRIR: SNEREURE, ESIESEFRTEEE

FRRIR: MEEE, ESIESEFRATEEE
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E7: KERMERFIFLHIE, REBSTESE ()

E8: AEFRIBEENIALERKE (JT/ke)

— R EREER: SHE. hE (A)

100 -

RN E: WEMN: FE (B

0.5+

0.0
20234

(0.5)1

(1.0)

(1.5)

(2.0)-

FRPRIR: NEHUIE, EEEREFMREE

FRPRIR: MBI, EEEREFMREE

2.2 8% #GiEEmM, XEEFHERZE

2025 % 9 B 26 B, 3SEMN1E 3. 21 7v/F, BEREE-2. 13%, EIEE-9. 07%; E3BMN1E 6. 68
JT/NFr, FEEREE-0.30%, [ElEE-4.57%. 58HAKE, HBEVGHANES, FitEE
BNIE. HERNIEEEME THFNBRISNE. PHIXRE, SFHRENTITEL
REBZ RGN T UM LRSS B RIT, BMERNEEZEZAER
HBRRENRSHE, HANEESAESERKEETE, LEIBEABMRI 2025

FMAERFEBEFEF.

#=3: BPRSEAEEELE

BHERR 2025/9/26 2025/9/19 IREE Rk HiEKR
MEMNE (T/HO 1.91 1.93 -1.04% -14. 35% WELHIE
WEME (T/ID 3.2 3.28 -2.13% -9.07% WEX R
EBMNIE (FT/ke) 6. 68 6.70 -0. 30% -4.57% WEXEHE
NEIREEM-WE (t/ke) 8.48 8.50 -0. 34% -0. 06% NER IR
NEIREEN-%FAL (TT/ke) 9.00 8.97 0.32% -5. 05% NER IR
HEE (B 5447. 00 5343. 30 1.94% -4.10% WEX R
FRIEFE T/ -1.63 -1.30 -25. 38% -79.12% [ RIEIEE
BEFIE (%) 81.94 82.77 -0.83 9.28 NEE B
HmERE (%) 75. 11 81.23 -6.12 5.00 WEX R

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

REHR 2025/6/1 2025/5/4 IREE FEIEE
EERXEBREE (AR 2373. 61 2374.27 -0.03% 4.97% FEERhS
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

2025-08 2025-07 780 4 G4
SIMREEEHRE (FE) 13.36 11.07 20. 69% 36. 33% REL B
BRERIR: NEEHE, HIMR, PEBRIThS, BEIESEFMRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



EfIE=

P ESMTIRE
GUOSEN SECURITIES

E9: HPABARBERE (E=+FE) E10: BPRABRBIRBER (E-+EF)

o - EFERIWEEER (75) —— EERERWGEREE (R

Py E&ERMGERZE (5B 2500 E&REBAMLEELEE (FE)

120 2000

100

s 1500

60 1000

40 +

2 F 500 |

0 1 1 1 1 1 1 1 1

= 8 E E = E B = o8 Lo w o w w
R & &8 & B & R & W o2 s 2 3§ 8§ 3§ 8

BRERIE: PEEHITaElSS, BEIEELFMRAEE ARRE: PEEHRIHESLSS, EEIESFEFMRmEE

E11: BPRABRKBREENESHER

E12: BPRLERKGSEEENESHER

20 BRACHHERE (TR BRiENE (T/R
LERGEHER OMBHER)  (FB) SRS ERHIESSNE Sl
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
o] ] o] o] o] o] o] o] o] 0 1 1 1 1 1 1 0
o S~ b} ~ s W P o N
~— ~— ~— — ~— -~ -~ — i o] o o] o] o o] o] ced eed
b = ~ o W ™ Ny e b S 8 i 4 b | > Wy ey =y, i B ~
= 3 & 8 N N & N & < < = < = = X T 5
& & & & & & & & &8 = =2 &2 8§ &5 & & & 8§
B & B B B & B B B
ERERIR: PEERIhaELsS, BEESEFMRAEE  BRBER: dEEKRlhaglss, BEESEFMRAER

2.3M: HBURKRN, FERAZTAR/US

SEMERBIE, 9 A 20 B IRA=ZEB/ FHHRE/ SLUEBTN DR KA
5.5/6.5/8.9 5T, FEIRELSRI+1. 85%/+0. 00%/+0. 00%. (ZHAEZRIDKT=HME, M
IO EFEE,; PHIES EFHMIEE, HENATHRERIAE, RNEKRERN
BEZHNERHBIR R ARSI E, KA M I ABERFRGT RN,

4 BPRBEKREHILE

nig 2025/9/26 2025/9/19 Iftk BuiEkiR
WL RK='E (/) 5.50 5.40 1.85% S
WL ERRAS T/ 6. 60 6.60 0. 00% N
WL EWLES T/ 9.00 9.00 0. 00% BT
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)

EEERMHEEEE (B
2,000,000 FREERMBEEE (B)
1,500,000 mm
1,000,000
500,000
0

7
7_
7
7
7
7_
7
7_
7
7
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7
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7

. Re B oo B S O KOS R B AE & B i

—— EFELBRIGHEE
EHELBRHGERE

(B
(B
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7
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7
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7 -
7
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7
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7
7
7
7

e e N o

S D eE e .S S Has e xS b s R s R s R &R &R &R &R =
- - - - N N N NN NN NN X B & 6 O 6 - - I A O O F F B
O 6 0000000000 oo o - - - - & N N N N N N N N N
L3N SR SR SV U SR SO S YA A YA AR VA R Y 0 60 0o D 6O o0 6 0 o0 0906 6 9o

g N A A N QA

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

—_— R REBHEN (/B
* LT S EWRABBHESN (T/R)
12 ARRECHER (BRE+ERAHEEYMERE) (BAR)
1% 6 46
5 41
g 4 36
4 3 31
2 2 26
0 I T T T T T T T T T T : 5 ¥ ¥ T 1 21
I @I @ I @ I @ @ @ @ @ @ @ R I 0+ T T T T T T T T T T — 16
- N = N = N = N = &N == ~N = N~ - Q’ Q’ Q’ Q’ Q’ Q’ Q’
EHS- EHS- g{- JS.H: tg tg tﬁ- J:E- ﬁ ﬁ- JE«H; ﬁ- iﬂ; iHr- i”: &« ‘32\ &« rg;\ &« rgz\ &« rg}\ &« rgz\ &« ‘32\
S S o 5 89888 88 S 8 8 S S NN AN R S S M D L L N
d & & &8 & & & & & & & & & N r\/Q 'LQ ,\9 ,@ 'LQ r\/Q 'LQ ’LQ r@ (9 q{Q 'LQ
BRRIE: PEERIElLSS, BEIESEFMRAEE AR dPEERILHhSElsS, ERIESREFMREER

2.4 8F: AHEFTEMKRIA, FRARSEEANX

9 H26H, BEIX~XMH§3.55 T/, BIFEL-3.01%, [EEE-19.50%.

HA%

E, M8 AE, BGHEREAR, KEARISLHIZERIFLH1. 67%, EEL+14. 73%.
FEXRFHE, REHEXEHEIRL-9. 68%, [EIEE-2.97%, £EHHERBILESES

BUIREE+59. 02%/+6. 19%.

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
0nig 2025/9/26 2025/9/19 E7Y-4 Rk BiEkiR
FERMNE (/) 3.55 3.66 -3.01% -19. 50% WERHE
FHXMNE T/ 3.50 3.59 -2.51% -19. 35% NEREIR
BRE 2025/9/26 2025/9/19 E7NC 4 RLE
EAXBHEEZ (AR) 58. 58 57. 62 1.67% 14. 73% WEX R
RS R (R) 499. 00 499. 00 0. 00% -4.41% B HIE
=R 2025/9/26 2025/9/19 IRt RLE
tRTFEEE (F) 63.00 63.00 0. 00% ~7.35% WERHE
I"&EWiREEE (F) 449.00 427.00 5. 15% 0.90% NEREIR
HXHEE () 6371. 01 7053. 67 -9. 68% -2.97% MR
EfR 2025/9/26 2025/9/19 IRt RLE
EETFT (R 0.97 0. 61 59. 02% -23. 62% WEREIE
BT (XD 1.03 0.97 6.19% -36. 02% REL B
FEEF 2025/9/26 2025/9/19 IRt RLE
EBFERA (Jt/HD 132. 67 133.03 -0.27% 2.22% NEREIR
EBFEFE (r/HD 13.45 17.37 -22.57% -74.78% WEREIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENEARENMEEE (FT/ke)

E18: EMBFEFALARE (Gt/R)

BYG: GAFEREK () ——EX: EE&7E2F (B
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BRERIR: NEBEHE, EEIESE TR BRERIR: NEEEIE, ESIESEFHzxmER
EN19: R BREB TSR AE N E20: AREEIKSHEIFLIEmM (AR
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B BFEIER Z IFHIEFZ AR RT THT B &

15



EfIE=

GUOSEN SECURITIES

4

E21: REBEFHXHEALEE (1D

WEHFHRMRE

E22: AESERIBIAT EFIALIE N

— BE: FHX: HE (A)

— X% £ EFEUARY: $E (B
—E: RBIAT: EFUAXRY: dE (B

10,000 3 3
o 3
4,000 2 2
2,000 2 1.5
0+ T T T T T T T T T T T T il i)
o o o B B o 1 0.5
&w®90?@?&9§?§?@&ﬂ?@?&?§9§9 o +——¥+—+—+—0
QAN S o L S N
R HR PP B P D D PP N S N S I
) N N & O QA ) N N & B Q )
o o™ W O O W 0 0 0 O O O
PO S L ) S SR R, R R R
ORI S S S S S S S S S S S

FRPRIR: NEHUIE, EEERESFMREE

FRRIR: MBI, EEEREFMREE

2.5 A% I—R4MLEHRFTB, BF 2025 F4HAHARE LT

HBREFAKEIR, ENRAGHTEEERE L1T. BIRKBURERT, &ZE 2025
F9H2H, BNBERAFHZMA 25.96 Tt/kg, IFEE-0.04%, [F]LL+8. 48%;
FATIAN A 61.25 Ju/kg, EREEFFF, FREE+21.29%.

ZEIRHAT KL i O 4RGS0, 2023-2024 F£ER G R 2 HE TR
BE, FRANKEE 2023 F 6 BEEETERIE 20 N8, BiFEIEEIL 25%. Hi
FHE, XF 0 LCRERASEEZBREMR, REFHETE,; F&25m, 2024 F
REASLEEERESTFEEE, AR 4% E; FaErE, EREMBEE
2023 ETRHEEZ RS, BT 2024 FRHEMIE. ks, FEIFANIRERE,
AR E A3 O 4 AR EER MBS, BN 2025 £4RFOFMITERMNE, 5
Pk ERNFEOFHNENDSIBFRIESE. EE6KE, BITAAEFGEERUR

HEOGEKNEZMT, ERSFEAEEET 2025 FillXiFn, FRANMIREESHER
R EITES.
x6: AFEAEBIELE
ik 2025/9/26 2025/9/19 18- G4 BiEKiE
2EFRAEEZXEHAN GT/AF) 61.25 61.25 0. 00% 21.29% WERHE
BRAH Gt/ 25.96 25.97 -0. 04% 8. 48% REL B
B4 (/A 32.36 32.44 -0. 25% 34.22% NEE B
BEERH (T/k) 10100. 00 10100. 00 0. 00% 23. 67% WEX R
kst (/a2 19.33 19.33 0. 00% 19. 32% NEL B
e 2025/9/15 2025/9/1 E73-4 Gl
AFEEHE (A 662. 60 661.80 0.12% 3. 89% WEX R
2025/8/31 2025/7/31 7N 4 RLE
AFERE L) 108880 109800 -0. 84% -3.33% NEREIR
#0 2025/8/31 2025/7/31 7N 4 RLE
FESREOSN GT/a/) 38.27 37.99 0. 76% 11.18% WEX R
FEFRFOHE (A 26.00 25.00 4.00% 13. 04% MELEIR
=R 2025/9/19 2025/9/12 7N 4 FEEE
K7 HASEB=Z L) 12855 12147 5.83% -7.96% SWEX R
BRIRIR: MEABUE, EX2E, BEIEHFELSFMRAEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 16



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

26 RYi: ZEENMFEZHBTEME, ENNBFRIEHR

SE R RFERG T, B E 2025 F 9 A 18 H, ERE~XR PN 5 3. 03 7T/ke,
FIEREEFEEF, RIEE-3.5%. MARPMNET, TIEHEEBHLTRETHRET, &
MFit 202503 1T R Gt & B INARE, MEHFEFMA, BMAN _LKkRIE
K, FRETITESMEEN, BERENTREUSSRBPR~RE, RTINS
BEA 2025 FRIEKMNIEE LR SHERN, £2XEENXOHHOEHREZ
2024 FIHHFIZE 2019 FR D 6% b, 2IRKRELIMATEM 2024 FLUSKRFFEFK T,
BREAXEHHEONREFRESTERRNNE. ZEIMNFNFERDRBLE
&, EIMIREVIREE ERKBBITHR T 2026 ££5 2027 EEIRR DN EEI B HA R 4%

.

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 £ 9 H 26 H, BN KEIM LN A 4061 JT/0f, FEEIREL+0. 42%, [E]EE-4. 84%,
RHERFEOKRSRETM. 2025 F9 B 26 H, EBRSHHIM LM J 2998 T/,
BEIREE-0. 46%, [EEE-5.37%. 8ZE 9 B 26 H, AR EFEREIFLE+H. 91%,

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 2025/9/26 2025/9/19 IRtk IGil-s BuiEkiR
e (T/mED 4060. 53 4043. 68 0. 42% -4. 84% LHM
Fhig 2025/9/19 2025/9/12 73 4 [ELE
EE 18 INAZMRE (%) 61.00 63.00 -2.00 -4.00 EERAER
#0 2025/9/26 2025/9/19 E7Y- 4 Rk
ARBHEOXZREE (AW 175.50 217.75 -19. 40% -6.90% NEE B
=R 2025/9/26 2025/9/19 73 4 [ELE
KEEEE (FM) 197.51 211.16 —6. 46% 7.06% WEX R
KEEEFALE (%) 64. 01 68. 43 -4. 42 2.01 NER IR
KEEEFGE (/i) -154. 20 -159. 90 3.56% -238. 16% LH M
Ef 2025/9/19 2025/9/12 73 4 [ELE
BOER (A 898. 30 968. 60 -7.26% 7.75% SNEEHUR
S ER CAm) 646. 26 685. 60 -5.74% 3.37% NER IR
5L | 2025/9/26 2025/9/19 IRtk [ELE
e (T/mED 2998. 00 3012. 00 -0. 46% -5.37% REL B
s 2025/9/19 2025/9/12 E7Y-4 Rk
AEEE (M) 166. 82 163. 81 1. 84% 12.80% NELER
=K 2025/9/26 2025/9/19 Iftk [ELE
EEAMRZE () 101.76 121.18 -16. 03% 25. 60% NEL B
IEERREE (M) 133.94 138. 83 -3.52% 3.26% NELER
Ef 2025/9/26 2025/9/19 73 4 [ELE
ARV EFERE (X) 9. 60 9.42 1.91% 15.52% WEXEIE
2025/9/19 2025/9/12 E7Y-4 Rk
EEER (Am) 109. 20 104. 64 4.36% -9.96% SWEX R
BRIRIE: WMEKHIE, SLEM, £54, BREIESEFMRHER
E27: ENAZEENHERFRE (Jv/ih) El28: KEEFREASREEN (EH/ENE)
M KT R /i) HASSI B I GELR) :CBOTAE
7 o
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
§8888388883838888888¢8
St ititds L Lo iiiis 0 ———— — -
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 £ 9 B 26 HEIRE KM &L 2352 T/, FEIREE+0. 09%, [EJEE+8. 49%. M
ToRMKE, AREAAMERRME—RR, EFREEINL-8. 05%, [FEIEE-47. 71%.
FEASRE, BTEMNFEOFEEAE, FUItRKRERHIOEKSE, BEEZR 2025
FEREERLRE, BRNERNEITRIBIIERE.

#10: EAREXEEIR LR

0nig 2025/9/26 2025/9/19 E7Y-4 Rk BiEkiR
WM (FT/M) 2352. 00 2350. 00 0. 09% 8. 49% WEX R
= 2025/9/26 2025/9/19 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
2025/9/19 2025/9/12 E7Y-4 [LE
FBEOER (A 80. 00 87.00 -8. 05% —47.71% [E1TE 7 £ 7t
EARBEOER (A 37.50 60.10 -37. 60% 43.13% [E1TE 7 £ 7
2025/9/26 2025/9/19 E7Y-4 [LE
AR EWEFRE (R 26.01 26.16 -0.57% -6.94% WELHIE
RIMIANFTE (%) 53.25 50. 88 4. 66% -9.50% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 19



EfIE=

GUOSEN SECURITIES

4

AMILeAEEEFE ()
AMIediEFEE (M)

ARk E
211.80 234.00 -9.49% -20. 11% WEX R
103.10 103. 30 -0.19% -11.11% SWEX R

FRRIR: SMEKEUE, ERIESEFRTEEE

29: EAERIMEEAMN Gr/ i) SEERB BRI SS

30: ITHAEIFR R REA ST R N R BB TR

3,500 ~

1,500
1,000
500

— HRWREEM: EXK: BN RE (B

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

HASSUR R GELR) :CBOTE K

RSN S A S WS RS AS
0'96\6799 0'199/\0":\9 0’7:\9/\679’9 0'1'(]’9/\0":59 0’7'%9/\&5‘9 &b‘sg\dﬁ)g 0”239/\

PP P P PP PP PP P g

BRI NEBEHE, EEIESE SRR ERSRIR: Wind, EEIESEFHRAER
=11 EERERBFTREE

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (8 AFMH) (9 AT (8 AMHE) (9 BFE)
BVIER 314.25 305. 61 315. 71 315.53 283. 11 284.18
FE 1164.18 1230. 73 1226.02 1,228.91 1288. 58 1,286.58
#O 173. 45 197.54 183. 61 182.96 192.16 193.20
FREER 735. 41 769.7 786. 33 786. 68 811.17 810. 51
BEAE 1173. 66 1220. 63 1258. 61 1, 260. 26 1289. 15 1,289. 36
HOE 180. 4 192.57 193. 64 193.80 200. 86 201. 71
HKRER 304. 77 315. 71 283. 11 284.18 282.54 281. 40
EESHLE 25.97% 25.86% 22. 49% 22.55% 21.92% 21.82%
ZRERIR: USDA, ERIESHEFMTEE
®12: PEIEREZTEEE
2024/25 2024/25 2025/26 2025/26

BT 2622/23 2023/24 (8 AT (9 AT (8 BT (9 AFth)
BVIER 209.14 206. 04 211.29 211.19 194.18 193. 09
FE 277.2 288. 84 294.92 294.92 295 295
#N 18. 71 23. 41 4 3 10 10
ARERE 218 225 234 234 239 239
BERE 299 307 316 316 321 321
HOE 0.01 0 0.02 0.02 0.02 0.02
HRER 206. 04 211.29 194.18 193. 09 178.16 177.07
EESHLE 68.91% 68.82% 61. 45% 61.10% 55.50% 55.16%

FERIRIR: USDA, ENRIEZEFHToTEesE

2.9 8%

o RARPEIL 4 9 5690 T/, B EREIFEE-0. 70%.

AREOREEM, XEBEYTSRE®NEEN
20259 A 26 H, EINI FEATHRIEN A 5780 JT/M, B _EREIREE-1. 03%,

GHIRE,

SEIE G pist

BEZE, (B#OZEERSEM, EERN. FERE, BRMFHERFES”, SBkH
Bash et O MAgERHmE KT, RS

FrHERETER, RENRRES

AR ET R E E AN

\—y=

=17,

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#13: BEEAEHIELE

iz 2025/9/26 2025/9/19 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 5780. 00 5840. 00 -1.03% -9.26% WEX R
=R RR-IEMN (Gr/m) 5690. 00 5730. 00 -0. 70% -7.18% WERHE
B A -EC & P O FI5E T/ 1570. 00 1633. 00 -3.86% -124.29% NEREIR
RE-EH MO F5E(T/m) 1590. 00 1658. 00 -4.10% -398. 43% WERHRE
B FE-AeEsgE O FE T/ M) 355. 00 429.00 -17. 25% 146. 90% WEX R
RE-ELHSME O FE G/ 381. 00 461.00 -17. 35% 131. 54% 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 2025/9/1 2025/8/16 E7-4 Lt
BAEFEBNE~E (A 387.20 361.50 7.11% 58. 49% UNICA
BRI EHIELL (%) 54.20 55.00 -0. 80 6.92 UNICA

2025/9/19 2025/9/12 E7Y-4 [LE
BB RN (E5/5) 15. 43 15.52 -0. 58% 16.81% WEXEIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

2. 10 8K FERAMEmItER, FHRBEFRSELE

9 826 H, RIRIEMNA 1860 E£jT/ME, BIFEL+1. 64%, FEIEE-11.00%; £ZLBZ
WLZR T J9 14550 FT/mf, FEIEREE-0. 34%, [EIEE-18.03%. %GHAKE, EHIEIASN
FEXBFEFEANSERLE), BEREHRY, BMTHFRKRALNE, ER
ERGINIEBREITE. FHRE, RABRAREEARATARE . NIBFERME
BT F T KER = R I E N IMRER E K4 FF B9

F14: BREAEEIRLE

nig 2025/9/26 2025/9/19 IfEk IGil-s BuiEkiR
=R B BHRENE (ET/m) 1860. 00 1830. 00 1. 64% -11. 00% Eied ik
B2l R WAk Mg Go/mb) 14550. 00 14600. 00 -0. 34% -18.03% REIR &R

=E 2025-07 2025-06 IfEk G4
KRG~ FE () 10.13 10. 26 -1.27% 2.43% ANRPC
KRG8  =E (FM) 42.16 41,49 1.61% -4.01% ANRPC
KRG E BN (Fm) 19.75 17. 62 12. 09% 7.05% ANRPC

#0 2024-12 2024-11
RARGE-#HOE (T 64.07 56. 11 14.18% 8. 16% [EF Tt
RE: FER 3.23 2.96 9. 15% -61.51% MR AL
=E: BEEK 16. 51 13.22 24.91% 49.12% MEAX AL
ER 2025/9/19 2025/9/12

XARGR-FRASESR (T 111.20 123.50 -9.96% -5.12% ETEIR4 R

R 2025-07 2025-06 L Rt
RAGIR-HEE (M) 60. 62 61.70 -1.75% 3.38% ANRPC

2025-08 2025-07 IfEk G4
2N E (B 1303. 00 1275. 00 2.20% 9. 40% BN E R
MR (FF) 5806. 00 5697. 00 1.91% 2.42% BN E R

2025/9/26 2025/9/19 IfEE IGil-s
EWMBFALE %) 73.58 73. 66 -0.08 -5.54 X AL
FMPETFF TR (%) 65.72 65. 66 0.06 9.36 MR AL

2025/3/14 2025/3/7 7N IGil-s
Mg LR T HEFERE ) 41.82 41.55 0. 65% 0. 63% FE A AL
HER: LA T REERE (%) 42. 67 42.31 0. 85% 48. 47% MBI

2025-08 2025-07 3Lk G4

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



EfIE=

P ESMTIRE
GUOSEN SECURITIES
FAZEHE (AH) 254. 00 228.70 11. 06% 16.46% FERETIIHS
HREHE (AF) 31. 60 30. 60 3.27% 16.18% HEREIT NS
BRERIR: BEE, RERER, BRSGIHE, FEAREIIMNS, BEIESEFHFRMER

2.1 #4600 . BAEREDY, PRAXEBRIE

9 B 26 HiHHERNMN A 9295 jT/ME, EIFEE-0. 54%, [EIEE+5.51%. HR#E MPOB
BRER, 8 BO XA TR M ZEIRE+2%, FEE-2%; FEFFIREE+4%, FIEE+17%,
GHE, FPXHANEEST, EZREMNEEEEEK. HEEBERANEURE DO
BN L, fRtmiAimmMRgEEiess ., hHIRE, & ~ZREMET, =E4E
IR BURIAEE . BN iR BUREH IS S BRI P K EAE K, M8EE

#15: HRHEMEAEHIELE

VLK
E RN (Go/m
BEORAM T/
EREHman G/
WRAFREHALENE (R
e

SRETAEREH~E ()
DokALARERE O ()
DkALAREMET (M)

ENRAREmA 8 (Fm)
ENerrtimibge (Fmi)

'R

EnfetstiEimt 0 (F-mD
ENerRifimEETF ()

ENBEARAE i O 2

ESDSbER i m

ERiRiEhiEEE (AR

E Rt EmEST (A

(FmE)

(Fmg)

¥ LTS
2025/9/26 2025/9/19 7~ 4 IGil-s BuiEkiR
9295. 00 9345. 00 -0. 54% 5.51% NEREIR
9381. 00 9411. 00 -0.32% -9.02% WEX R
2025/9/26 2025/9/19 IRt Gilae
8435. 00 8568. 00 ~1. 55% 3. 09% NER IR
TT/48) 70.58 70. 36 0.31% -17.37% [T =)
2025-08 2025-07 7~ 4 IGil-s
185.50 181.24 2. 35% -2.05% SRFEITiFHEEE
132. 47 132.85 -0.29% -13.58% LDRFLI=AEHE
220.25 211.33 4.22% 16.95% DRAITIEAEHE
2025-07 2025-06 E7Y-4 Rt
5606. 00 5289. 00 5.99% 41.53% ENfEiztidimth =
2034. 00 2072.00 -1.83% 0. 20% ENfEiztidimth =
1051. 00 1080. 00 -2.69% 1.55% ENfeiztaimth <
798. 00 800. 00 -0. 25% -1.48% ENfEiztifimth &
3537. 00 3606. 00 -1.91% 57.83% ENfEiztifimth &
2530. 00 2530. 00 0. 00% 0. 68% ENfeiztaimth <
2025-08 2025-07 E7Y-4 Rt
99.05 85.57 15. 76% 24.21% SEA
2025-08 2025-07 IR Rk
33.39 18.28 82. 70% 15. 86% BRRE
2025-08 2025-07 IR Rk
37. 41 20.78 80. 03% -2. 86% NEREIR
2025/9/19 2025/9/12 IFEE Gilae
58. 51 64.15 -8.79% 15. 66% WEX R

FRPRIR: REXHUE, BEAGKN, DRALREME, IeRidhhs

16 MIEEAEBBIRLE

, BXREB

212 18B%: EEEASMH, BRKEFEE

9 B 26 B, EFf-8-#E+ 31288 114859 14798 jT/Mk, IFEE-2.03%, [EEE-2.94.
lWﬁﬁﬁé%Fﬁﬁuﬁ%%E,ﬁ§9ﬁzéammﬁﬁﬁﬁ%w44%m
[FIEE 19. 66%; ER5ME, HREMBELIERE ﬁu*ﬁ&moﬁé%é,
émlWﬁﬁL%FEﬁ% BEFRREEHTERYNERKSTH.

iz 2025/9/26 2025/9/19 IFLE Ek BiEkiR
E = HE-FiE4s 31288 (JT/Mf) 14798. 00 15105. 00 -2.03% -2.94% WEXHIHE
FOMm-ERM-1/8 (FT/ME) 16840. 00 17040. 00 ~1.17% -0. 94% WEXHIHE

s 2025/9/26 2025/9/19 IFLE Ek
EARERTAKRE (A 0.58 0.10 479. 74% 285. 86% REHERE L ERI

1B SWIRIEL Z [EHI R AR B T BAIE 22
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‘ E{EilE ESEMEIRE

2025/8/31 2025/8/24 IftE EIEE
EM: SLEHE7AMIE (AR 0. 00 0.00 WEX R
ER: HEBitmIE (D 639. 52 639.52 WEREIE
2025-08 2025-07 IfEE EtE
wEHOHE () 7.00 5.00 40. 00% -53.33% BERE
2025/9/26 2025/9/19 E7Y-4 EkE
SEEETFAIE % 10. 05 8.20 22.56% -1.47% REL B
AL ET (D 24.89 29.20 -14.76% -19. 66% WEXEHE
BOWEESF (A 27.72 28. 60 -3.08% -42.37% NER IR
2023/11/14 2023/11/13 E7Y-4 Rk
kit =E () 1.20 1.20 0. 00% -40. 18% WEX R
BERZHE (A 1.20 0.37 220. 60% ~7.47% WERHE
BHEKZE (%) 100. 00 31.19 220. 62% 54. 68% REL SR
=053 2025/9/26 2025/9/19 E7-4 EkE
G FIE (%) 66. 60 66. 60 0.00 -5.80 WEX R
e R () 30. 30 30. 40 -0. 33% 19.29% NER IR
2025/9/26 2025/9/19 E7Y-4 EkE
Lh2b [ BNERFE (FT/md) -768. 80 -1106. 50 30.52% -375. 16% WEX R
2025-07 2025-06 IfEE Et
FERFI ESRETEH (2T 668. 50 898. 20 -25.57% 1.27% ER%B
2025-07 2025-06 IfEE EtE
FERERREMGEL O (ZET) 151. 62 152. 67 -0. 69% -0. 61% BXRE

FRPRIR: KR, TEREREALERR, BX2E, BRGHE

=7 EHMAERTTER

2024/25 2024/25 2025/26 2025/26
B 2022/23 2023/24 (8 AFMH) (9 AFME) (8 AMHE) (9 B
EER 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
BEAE 112. 64 114.95 117.95 119.15 117.99 118. 83
HOs 36. 65 44.36 42.43 42.71 43.59 43.7
HKRER 75.9 73. 34 75.05 74. 06 73.91 73.14
EEHEE 67. 38% 63. 80% 63. 63% 62.16% 62. 64% 61.55%
ZRRIR: USDA, EMRIEHEFMTEIE
*18: PEBEESEEE

2024/25 2024/25 2025/26 2025/26
B 2022/23 2023/24 (8 AFMH) (9 AFME) (8 AMHE) (9 B
BER 70. 88 33.36 36.72 36.72 35.79 34.84
B 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
BEAE 112. 64 38.9 38.00 39.00 37.50 38.50
HO= 36. 65 0.06 0.08 0.06 0.08 0.08
HIREEF 75.9 36.72 35.79 34.84 35.02 33.97
EEHEE 67. 38% 94. 40% 94.18% 89. 33% 93. 39% 88. 23%

BIRIRIR: USDA, EfSIEZE ST EEE

21340 %: FREBHR, XEHFEAXXR

2025 £ 9 B 26 B, I &R/AAUSRAETRIZ M9 1. 60/10.52 T£/F 5%, 7
FIIREE+0. 00%/+2. 14%; T~ ZR/AIAE—RLI TR AN 47 5l 79 10. 60/8. 30 7T/F %,
S RIEREE+0. 00%/+0. 00%. BHEMTW EERS, NEFHiHREEiT,

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



‘ B{SitH SRS
GUOSEN SECURITIES
#19: AFREAREHBIELE
ERN 2025/9/26 2025/9/19 Lk Rk BiEkiz
LIRBERZN-FET T/ A 4.80 4.80 0. 00% -51.02% SMEXBHE
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEX R
HRBERZN-EL T/ 6.00 6.00 0. 00% -47.83% WEX R
HEM K 2025/9/26 2025/9/19 #FLE Rt BiEkiz
FRRLAERZEN-T"FR (T/ A 11. 60 11. 60 0. 00% 0. 00% WEXHIHE
—RAERRZN-TFR (T/AF) 10. 60 10. 60 0. 00% -3. 64% WEX R
FRAERZM-AIL (T/AF) 10. 52 10. 30 2.14% 0.19% SREX HUHE
— RN (T/ A 8.30 8.30 0. 00% -12. 63% SEX BHE
s 2025/9/26 2025/9/19 IREL Rtk
36 KA WYIRER (1) 9203. 00 9247. 00 -0. 48% 106. 72% WEX R
=R 2025/9/26 2025/9/19 IfLL Gil-A
7 BREIBE: RUNBY TS (F) 23.00 29.00 -20. 69% 91. 67% WEXHIE
BRERIR: NEKHUE, EEIESEFMRmEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 24



Ay EELS

WEHFHRMRE

3. HiAITE

A SW RMHCEBIRETEL 1. 97%, IFR
MZRFRREKE, ABFERRRINBEAHRE, KETEO. 19%.

E31: B E = RARE KR

(%) (9.22-9.26)

300 $5# £33k 1. 07%, HRER I A 3. 04%.

=0 5

& -2
=1 %0

f T T T T KP;,?‘) T %—é

&
@

?

@f@
\ -1 "%k‘? ’&ﬁe%

~

& &@ EERER

& /y &
s *
-1.88 @f& d

-2.38
-2.72
-3.84

-4.39

BHRRIR: Wind, ESIESHEFMTAEE

SW RHRHCEIRR S, FKIBRER AT AR DNERAOR A ST =&

xR EHRRG

EXEM, STER, PRI ERK5.76 %, 3.78 %, 3.14 %, 3.02%. 2. 11%; i@t
ZETRPNBRMBOR RN BERE. HRTK. ZXER. REEL, 7557
TBE10. 76%, 9. 48%, 9. 46%, 8.22%. 8.02%.,

#20: RHCEIRIRE E A BRIKRERIBHEITAE (9. 22-9. 26)

AkiEATE

EXIRR T

SRR IESFRIFR B FkiE% FRAE HESF AR B EkiIES
600265. SH STER 5.76 838275. BJ IRzh -10.76
002321. SZ xRl 3.78 603336. SH RIERE -9.48
600201. SH SRR 3.14 830964. BJ SERIK -9.46
300138. SZ RAEY 3.02 002726. SZ EXRER -8.22
300175. SZ ST ERiR 2. 11 839371.BJ ERiEEl -8.02

ERBRIR: Wind, EEIEHEFARMERE

1B SWIRIEL Z [EHI R AR B T BAIE

25
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‘ GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
Mizzk: ELARERFFN R EE
N N P 2025 4 EPS PE
RB b4 13 TR 7H2%H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 2.80 -0.18 0.17 0.59 -16 16 5

1117. HK AR Hle RIFLR 1.25 -0.18 -0.04 0.08 -7 -31 16

1432. HK E EH RIER 0.31 -0. 01 0.01 0.07 -31 31 4
600073. SH SRR Al i 7.15 0.23 0.37 0.59 31 19 12
002840. SZ LGB HFX™ 10. 99 0.12 0.14 0.12 92 79 92
300498. SZ SRR HF K 18.87 1.39 1.45 1.71 14 13 11
002714. SZ R B4 HFX™H 52. 47 3.3 3.57 3.01 16 15 17

2419. HK ERR HFXH 75.30 8.48 8.87 7.74 9 8 10
603477. SH EERHK HFX™H 20. 71 1.02 0.96 0.54 20 22 38
600975. SH HEE HFX™ .34 0.03 0.03 0.03 211 211 211
002100. SZ REEY HFXH 7.54 0.44 0.55 0.46 17 14 16
002567. SZ EAH HFX™ .83 0.25 0. 64 0.43 19 8 11
603151. SH FERHR HFX™ 25.00 0.3 0.81 0.93 83 31 27
605296. SH R EH HFX™ 30.73 1.31 1.15 1.1 23 27 28
000895. SZ LA R HFXH 24.70 1.44 1.53 1.62 17 16 15
002311. SZ BREMR HFX™H 63. 40 2.7 2.64 3.02 23 24 21
300119. SZ mEEY HFX™ 20.93 0. 65 0.96 1.07 32 22 20
301498. SZ TEEHY HFX™ 93.79 1.56 1.86 2.36 60 50 40
601118. SH BB HFXH 5.24 0.02 0.02 0.06 262 262 87
300087. SZ ZHRER HF K 9.14 0.12 0.21 0.25 76 44 37
000998. SZ EEER HFX™ 9.71 0.09 0.15 0.36 108 65 27
000713. SZ EfESR HFXH 6.87 0.11 0.14 0.2 62 49 34
300761. SZ SRR HFXH 22.87 1.84 1.27 1.83 12 18 12
002458. SZ LR HF K 8.67 0. 46 0.65 0.73 19 13 12
002299. SZ ERERE HFX™ 17.52 0.59 0.76 0.97 30 23 18
300871. SZ B4 sl 20. 68 -0.12 0.89 1.13 -172 23 18

BURKIR: Wind, EISIESHEFISAEIETUN

B BFEIER Z IFHIEFZ AR RT THT B &

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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

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

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



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


	2、基本面跟踪
	2.1生猪：行业反内卷有序推进，有望托底行业盈利
	表2：生猪基本面数据
	图1：本周商品猪出栏均价环比下跌（元/千克）
	图2：本周断奶仔猪价格环比下跌（元/千克）
	图3：本周出栏均重环比微减（kg）
	图4：50kg二元后备母猪价格窄幅波动（元/头）
	图5：本周屠宰场屠宰量环比增加（头）
	图6：淘汰母猪价格近期偏弱调整（元/kg）
	图7：本周冻品库容率环比微增，同比略高于去年（%）
	图8：本周标肥猪差价环比窄幅波动（元/kg）


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


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


	2.4鸡蛋：短期旺季支撑价格表现，中期供给压力仍大
	表5：鸡蛋基本面数据汇总
	图17：鸡蛋价格本周小幅回落（元/kg）
	图18：蛋鸡养殖利润本周回落（元/只） 
	图19：在产父母代蛋鸡存栏量整体增加
	图20：本周淘汰鸡数量环比增加（万只）
	图21：本周鸡蛋主销区销量环比回落（吨）
	图22：本周鸡蛋流通环节库存环比增加


	2.5肉牛：新一轮牛价上涨开启，看好2025年牛周期反转上行
	表6：肉牛基本面数据汇总

	2.6原奶：三季度奶牛去化有望加速，原奶价格年底或迎拐点
	图23：现有原奶价格下，行业普遍都处于现金亏损状态
	图24：大包粉进口成本已经和国内价格倒挂
	图25：近期国内原奶和牛肉价格走势背离明显，历史罕见
	图26：国内成奶牛存栏已较前期高点累计去化近10%

	2.7豆粕：估值处于历史低位，关注潜在天气或贸易端催化
	表7：大豆、豆粕基本面数据汇总
	图27：国内大豆现货价维持底部（元/吨）
	图28：大豆国际期货收盘价（美分/蒲式耳）

	表8：全球大豆供需平衡表
	表9：全球大豆供需平衡表（分国家） 

	2.8玉米：底部支撑较强，中长期供需平衡表收缩
	表10：玉米基本面数据汇总
	图29：国内玉米现货价(元/吨)近期边际偏弱
	图30：近期国际玉米期货收盘价底部企稳

	表11：全球玉米供需平衡表
	表12：中国玉米供需平衡表

	2.9白糖：短期进口到港增加，关注到港节奏及原油价格波动
	表13：白糖基本面数据汇总

	2.10橡胶：短期价格预计趋稳，中期看好景气向上
	表14：橡胶基本面数据汇总

	2.11棕榈油：短期需求强劲，中长期关注政策支撑
	表15：棕榈油基本面数据汇总

	2.12棉花：库存压力中性，需求尚待修复
	表16：棉花基本面数据汇总
	表17：全球棉花供需平衡表
	表18：中国棉花供需平衡表

	2.13红枣：需求起色有限，关注新季产区天气
	表19：红枣基本面数据汇总


	3、市场行情
	图31：周度三级板块涨跌幅（%）（9.22-9.26）
	表20：农林牧渔板块周度个股涨跌幅排行榜（9.22-9.26）


