Ay EFLE

RZmMRREERIIRE (174)

EHEMRERE | 20509 H16H

FRRAERFHEE, AFMNE 04 FEME LK

BiuW s

BAERERRE: Fi—24 MM ke, £RNEIERE.

A3 FERMERHKERD, Tt 2025 FRMMRSAEELE. 9 B 12 BEREMN
& 13.26 7T/, FEEREE-3. 35%, [E]EE-31.86%; 7kg {FIEMN1&L) 284. 29 T
/3%, FEIREE-9.95%, [EIEE-29. 43%.

BX8: e/ MEEm, XFRFERES. 9 B 12 H, BENIE3.03 T/
3, FEIREL-8. 46%; EIBINKG 6. 64 T/, EIREE-4. 87%,

B AR, AEXRATHEATNE. 9 B 12 HiNLIRA=548/
BHIFRS/ S LEBFTNSHIA5.4/6.5/8.9 7T, FIFELFE.

WE: EERXBREFEERHEK, PHMMBEDEK. 9 A 12 H, BEE~
X"4& 3. 58 Jt/Fr, FEIREE+6.98%, [EEE-24. 10%

A4 F—24MERTR, BiF 2025 S4ESRE LT 9 5128,
A4ATIANA 61. 25 TT/ke, IFLLFFFE, [EIEE+21.29%,

Eih: =FENFENEEME, RIMEERIPER. 9 B4 H, ERN
FAEXEPEINA 3. 03 7T/ke, FEIREL+0. 3%, [F]EE-3. 5%.

TH: ERAREBHATER, PKAREX#EERE. 9 B 12 H, ERXEZIK
7 4044 JT/mE, FEIREE+0. 95%, ZARINERNA 3060 jT/ME, EIFEL-0.8%.
EXK: ERHTETREETYE, MeER4RREM k. 9 B 12 HEREX
45N 2357 TT/ME, FEIEREE+0. 30%, [EIEE+1. 77%.

B¥E: e O2EEN, STFREYERFERNMEER. 9 B 12 H, ERW
I AR THEEN SN A9 5900 JT/ME, % EEIREE+0. 17%,

WAL : FERAMETTEER, PHABTFRSELE. AL 1860 3£/,
JEEREE+0. 54%; £FLBRWLZRTN 9 14850 JT/ME, FEEREE-2. 62%.
DA : BP0 K BRAR E, SRERR A E R SARRL R BRI .
1) BA4RIED: B5F 2025 FERYI KBRS, BRMNAERIETRS
BEHR T, 2) £3: RASTEKBHNEHIR, BFLLRHEIEE.
3) BY: HmEUEBRAKITI, AEFEZHEAOTKEE. 4) 78 B5
BREARBHWEGIAE, BEFTKTREET. 5) &: BBFKEEE
PR EF, BESRAZTENSER, BEFLLREEIEE.

BT EERL, EREGERK. BY. BK. 1) HoldEE: fR
Hole, KO FEZEH. ERARF. 2) £HEHEE: BRI KR
BRAf, EsRRn RICAREY. FERHR. MKREH. #EF. EERK. &
Afi REREWIF. 3) BYIHER: TEEY. PERG. HEEYF. 4
TRHESR: BAEHE. 5) SR MERM. mERD. ERERE. 6)
EYRIERE: RSV, 7) FMEREES: BRSIR. EWRERL EIER.
fEFERF.

PR : BB RSHREITHE MR ; NAHEEEIRS | L BT
E R QRE TN R IR

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

gz B R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR¥ull HF K™ 3.33 12,728 0.17 0.59 20 6
002714.SZ HUBERR HF K 57.54 314,328 0.53 0. 64 16 19
002311.8Z ;BKEH RFARH 65. 00 108, 144 3.57 3.01 25 22

FORIRIR: Wind, EfSIESRE AT FR UM

fTeRtsE - (T AR

YR

TR - HH

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

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— 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
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& 7:
[ 8:
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& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
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%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:
%] 30:
& 31:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEERBEEHANMIIEETER (JT/T ) 11
AEFENBIFEETEE (/T 5) o 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
ELAREMIAIERIRES IR (TT/KE) oo 11
AEFEREBRIFLET, REETEE (%) 12
AEFRREBENIFEEEMRETN (JT/KE) 12
BRI REER IR (BT 13
BHEAERBRIBER (ETH G 13
AR R MR G E S . 13
BRI EM R EHEE R . . 13
BRHREHERIEER (a8 14
BRPRERBRIBER (B EE) 14
AR R R A S S E M AR S U . 14
BRI CHENMBESHEERTEI . 14
BEMBARREIIMBRIE (TT/KE) oo 15
KEEGFERKRIFLIEE, BREIFLLKE (T/R) 15
EERBREEEEERBMRIEAN . . 15
AR IR I (T ) 15
AEEEFHEXEEIRLIEM (M) 16
AESERBI S ERIREE TR . 16
MEBRDNIET, TUEBE TS TR 17
AEMHAORAEEMEAMSEE . ... 17
IREAENENMGFRNEERESZAE, BEER ... 17
BRI R S S BT R 10% . . o 17
ERAREIEMEIRIRED (TT/M) 18
REEPRABIEN (ED/BRE) 18
R ERIVEMN Go/M) EHBABRRES . . .. 20
AR R R R R R N R AR R . 20
BEZRRKERIR (%) (9.8-9.12) .. .. 25
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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
RIRHCEIRR B BB EIEHEITEE (9.8-9.12) ... 25
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EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
F1: AARFREAERIELR
£%: TIRAEEFER, RREBERFIETETS

R o 2025/9/12 2025/9/5 IfLk IGil-s BuiEkiR
g EREMIE (T/ke) 13.26 13.72 -3. 35% -31.86% REAHIE
#REEMNE (JT/ke) -0.39 -0.39 0. 00% -2.63% NER IR
BERAMNE (Jt/ke) 17.23 17.82 -3.31% -32. 40% WEX R
B K7 HEEE (Fk) 91.01 91.24 -0. 24% 16.53% SMEK R
FIE (% 31.80 31.70 0.10 4.82 WEX R
BEEHER (%) 86.93 86.93 0. 00 -4.70 WEX R
EEE () 17.56 17.56 0.00 -0.09 RELHE
BEEHM Gt/ -18.90 -19.50 3.08% 48.22% WELHIE
EEHE (kg) 91. 31 91.28 0. 03% -0. 75% WEX R
HE HEHE (ke) 123. 46 123. 42 0. 03% -0. 75% SNEEHUR

HALEE (A%) 2025-08 2025-07 7Y Gl
REE 1315. 04 1256. 47 4. 66% 26.70% WEX R

HABIITRIEESE (A 8 Aitxl 7 AR Iftk Rt
$WEE 1331.95 1315. 04 1.29% 20. 89% NEREIR

72 mmEEEE (A% 2025-08 2025-07 ERtE Lt
MBEREA 3782. 40 3763. 32 0.51% 4.58% WEX R
90kg A ERIEF=HLE (%) 37.01 37.55 -1. 44% 4.99% MEEHHE

L5t s)! 2025-06 2025-05 74 Rk
TlEst=g (k) 2767. 00 2770. 00 -0. 10% 6. 60% AR T he
EEamEx s (A 2587. 00 2597. 00 -0. 40% 6. 60% AR T he
BB &AM (Jt/ke) 3.27 3.28 -0. 10% -3.20% AR T ths

7 AR 6 AR 5 A3fEL 4 A3FEL
BRERHEE 4.14% -0.01% -0. 45% 2.93% WEX R

thHAER 2025/9/12 2025/9/5 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 284.29 315. 71 -9. 95% -29. 43% ML IR
ZF JEIREL 5.63 5.84 -3. 60% -33.29% WERHE
BEga#ME T/ 21.12 24.34 -13.23% -96. 98% WERHE
SNEFFIEFIE T/ -194. 81 -184. 50 -5.59% -142.71% REL B

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

ant 7 A3FLE 6 A%FLE 5 Btk 4 BEftE
FRERISHE -0.01% -0. 45% 1.21% 0.59% NERIIR

KHIFEtR 2025/9/12 2025/9/5 IfLk IGil-s
g ZEEENME (Gu/k) 1620. 00 1624. 76 -0. 29% -6. 26% NER IR
ERENE (/TR 9.71 9.86 -1.52% ~29.84% WER R
=F 15kg (FREHEEF (GT/3k) 11.37 41.63 —72. 69% —94. 64% EIEFR

H IR 2025-08 2025-07 7N 8 Rtk
ELfh i (%) 81.79 81.79 0.00 0.08 REAHIE
FREEE (% 92.81 92. 81 0. 00 -0.16 MELEIR
=T GO 11.37 11.37 0. 00% 0. 44% WEX R
WKER HAEEEERL E (B 1. 41 11.23 1. 60% 7.19% WELHIE

7 REEREERE (B35 2025-08 2025-07 IRtk fELe
$WEE 523.04 527.26 -0. 80% 1.99% NEREIR

2025-07 2025-06 Itk |Gi]2e
Rl RAFER 4042. 00 4043. 00 -0. 02% 0. 12% Rl RATER

an 7 AR 6 AR 5 AfEL 4 A3FEL
RS 1.21% 0. 59% 0.32% 0. 62% HEXHUIE

B38: G/ EEm, XFEFHEEE

BHRR 2025/9/12 2025/9/5 Iftk IGil-s BuiEkiR
MENE GT/#0 1.81 2.02 -10. 40% -17.73% WEREIE

B BFEIER Z IFHIEFZ AR RT THT B &



— »: '-‘Q

Ay EEILS TSR
WEME (T/3) 3.03 3.31 -8. 46% -13. 43% WEX R
EBMIE (FT/ke)d 6. 64 6.98 -4.87% -5.14% NELER
NEIREEM-WER (t/ke) 8.46 8.40 0.81% -2.38% NEREIR
NEIREEN-FRIL (T/ke) 8.94 8.95 -0.11% -6.01% WEX R
HEE (B 5314. 35 5401. 60 -1.62% -1.55% WEX R
FRIEFE T/ -0.87 0. 66 -231.82% -4.82% EIEFniR
BEFIE (% 80. 84 67. 64 13.20 -4.42 NER IR
FmERE (%) 88. 62 93.95 -5.33 13. 41 WEX R

2025-06 2025-05 74 Rk
BRBEARMNIE (FT/ke) 3.44 3.45 -0. 20% -3. 80% AR T hE

AR 2025/6/1 2025/5/4 IfLk IGil-s
"HERBREE (AR 2373. 61 2374.27 -0. 03% 4.97%  hEEHHES
FEXBRERE (A8 1507. 97 1495.35 0. 84% 2.03%  EZEHIHS

2025/6/1 2025/5/4 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
EEEREE (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

nig 2025/9/12 2025/9/5 Iftk BuiEkiR
WL RK='E (/) 5.40 5.40 0. 00% U
WL SBIRS (Gt/) 6. 60 6. 60 0. 00% s
WL BWLEE (T/m 9.00 9.00 0. 00% it
BRR 2025/6/1 2025/5/4 Iftk IGil-s BuiEkiR
BmRELEN (T/AF) 13.85 13.95 -0. 70% -15.95%  dEZHlHE
AmAHBEN (T/ID 2.10 2.14 -1.95% -14.91%  FEBEBRLHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HEFHINS

SR 2025/6/1 2025/5/4 #FLE Rk
EFRERERE (BB 1395. 56 1387. 83 0. 56% 4.84%  hEBEHIHES
BREXEREE (AB) 873. 06 858. 85 1. 65% 6. 61% FEERS
RBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS

AR 2025/6/1 2025/5/4 IFLE Rt
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83%  EEHIHS
BEEEREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS

BE: PHEMEANA, BENEES

nig 2025/9/12 2025/9/5 IfLk IGil-s BuiEkiR
FEXMNE (GT/ 3.58 3.37 6.23% -19. 00% WEX R
FHEXME T/ 3. 61 3.26 10. 74% -18. 88% NEL SR

BERE 2025/9/12 2025/9/5 E7-4 Rk
AKBEEE (BR) 56. 47 54. 11 4.36% 11. 47% WEX R
RS R (R) 499.00 500. 00 -0. 20% -3. 67% RELHIE

=) g 2025/9/12 2025/9/5 E7Y-4 Rk
tEmHEE=E (F) 68. 00 63.00 7.94% -18.07% WEXEHE
I"&EWiREEE (F) 301. 00 287.00 4.88% -27. 64% WERHE
HXHEE (W) 6904. 96 6431.37 7.36% -3.18% ML EIE

EfR 2025/9/12 2025/9/5 IfEE IGilee
EETH (R 0.45 0.56 -19. 64% -54. 08% WEX R
FRIBFT (R 0.73 0.87 -16. 09% -35. 40% REE B

FRAERF 2025/9/12 2025/9/5 7Y - 8 Gl-4
EBFERA (T/R) 133. 71 133. 48 0.17% 1. 46% WEX IR
EBFEFE (t/2D 13.77 6.76 103. 70% -80. 12% WERHUE

2025-07 2025-06 774 Rk
EBEIERAARHNE (FT/ke) 3.05 3.04 0. 10% -2.50% AR T Hhe

B4 : F—RF M LERFAR, BF 2025 E4RHRE LT

ik 2025/9/12 2025/9/5 E73-4 Rk

2EFRAEZXFEHN GT/AF) 61.25 61.25 0. 00% 21.29% WEX R

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH EHTIRE
GUOSEN SECURITIES
BRASF (T/2f) 25.97 26.02 -0.19% 8.30% WEXHIR
BE GT/am) 32.44 32.44 0. 00% 34.55% SMER R
BESSF (r/%) 10100. 00 10100. 00 0. 00% 23. 67% SMEX BHE
XY (T/AM 19.33 19.33 0. 00% 19. 32% WEX R
s 2025/9/1 2025/8/15 IfEE Rk
AEHENE (AF) 661. 80 660. 60 0.18% 3.80% RELHE
2025/7/31 2025/6/30 E73-4 Rk
REFEE (K 109800 109650 0. 14% -4.50% WEX R
#0O 2025/7/31 2025/6/30 E73-4 Rk
fESREOEN Go/a/) 37.99 36.18 4.99% 15. 05% NER IR
FEGHHEOK=E (A 25.00 22.00 13. 64% 13. 64% WEX R
=5k 2025/9/5 2025/8/29 Itk |Gl
7 HRSEBEE L) 11390 10559 7.87% -12.94% NER IR
2 HESTHEEM, SEBEXSKRBiREL
x5 2025/9/12 2025/9/5 Iftk IGil-s BuiEkiR
Mt (GT/mE) 4043. 68 4005. 79 0. 95% -8.10% LHM
FhiE 2025/9/5 2025/8/29 IfEE Rt
EZE 18 IMNAZMRE (%) 64. 00 65. 00 -1.00 -2.00 EE R R
#0 2025/9/12 2025/9/5 E7Y-4 Rk
BAREOATEHSE (FiE) 247.00 240. 50 2. 70% 55. 10% MEL IR
&R 2025/9/12 2025/9/5 Itk Rt
REEE=E (A 207.35 205. 80 0. 75% 5. 30% WEX R
RKEEEFLER (%9 67.20 66.70 0.50 0.20 NER IR
ARG EEFE (FT/mE) -4.80 61.90 -107. 75% 97. 80% LHM
Bl 2025/9/5 2025/8/29 Itk Rt
BOER (M) 966. 10 905. 60 6. 68% 13.97% NER IR
HCER A 692. 60 655. 35 5. 68% 1. 14% NELER
=25 2025/9/12 2025/9/5 Iftk IGil-s
N (GT/mEd 3060. 00 3084. 00 -0. 78% -0.71% REL B
44 2025/9/5 2025/8/29 IFLE FEIEE
AEEE (W) 162. 58 167.12 -2.72% 6. 96% WEX R
ER 2025/9/12 2025/9/5 E7Y-4 Rk
IEEHRRZE (A 104. 57 97.04 7. 76% -30. 77% NER IR
EEREHRE (A 136.77 134.55 1. 65% 4.41% NELER
Bl 2025/9/12 2025/9/5 Iftk Rt
ARV EFRE (X) 9.22 8.80 4.77% 14.53% WEREIE
2025/9/5 2025/8/29 E7Y-4 Rk
EtER (A 101. 62 95.63 6. 26% -21.18% WEL KR
EXK: EBAHTEEEETWRER, NMEEEEHRMN L%k
nig 2025/9/12 2025/9/5 IfEE IGil-s BuiEkiR
MR (GT/mE) 2357. 00 2350. 00 0. 30% 1.77% WEXEHE
e 2025/9/12 2025/9/5 E7-4 Rk
ERFEE %) 98. 00 98. 00 0.00 4.00 RELHIE
HRLhX 99. 00 99.00 0. 00 4.00 WEX R
fedeith X 97.00 96.00 1.00 6.00 WEX R
2025/9/5 2025/8/29 E7Y-4 Rk
HEOER (A 140. 00 156. 00 -10. 26% -15.15% [E1TE 7 £ 7
mAEOESR (A 65. 60 73.50 -10. 75% 212. 38% [E1TE 7 £ 7t
2025/9/12 2025/9/5 E7Y-4 Rk
ARl EFRE (X) 26.91 27.63 -2.61% -8.13% WEREIE
RMIAeFITE % 49.79 50. 39 -1.19% -13. 42% WEX R
AMIeNEESE (D 248.70 271.10 -8.26% -9.37% NER IR
RMIaNEEE (A 103. 61 100. 98 2. 60% -11. 58% REL B
B EOREEMm, XFETERFHNERER
0nig 2025/9/12 2025/9/5 E73-4 Rk BiEkiR
IAmT-IEN (JT/m) 5900. 00 5890. 00 0.17% -4.07% WEX R
ZERA-MEN (T/i) 5730. 00 5710. 00 0. 35% -4.18% WEX R
BAE-EHAEOFE (Go/m) 1737. 00 1823. 00 -4.72% -23. 63% NEREIR
RE-EHFAHFOFME (GT/m) 1766. 00 1808. 00 -2.32% ~76.25% WERHUE
BAE-EH/NEOFE (GT/m) 552. 00 660. 00 -16. 36% 5890. 00% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

RE-EHINEOFE (GT/m) 590. 00 640. 00 -7.81% 204. 10% WEX R

ERHE 2025-05 2025-04 IFEE IGilee
PEEE (A 5.49 1110. 72 -99.51% 490. 32% ZEaER
PEHE (A 86.92 124. 88 -30. 40% 2.71% =EatEM
HiESHSERE (A 304. 83 386. 26 -21.08% -9.56% =RATEM

2025-07 2025-06 74 Rk
BEHOE (CAm) 74.00 42.00 76.19% 76.19% BRRE

EoMIEE 2025/8/16 2025/8/1 Itk Gl-a
BAEFEBNE~E (A 361.50 361. 40 0. 03% 27. 78% UNICA
B FEERRASIELL %) 55. 00 54.10 0.90 7. 21 UNICA

2025/9/5 2025/8/29 Itk Rt
BEZERNEEN (E9/6) 15.36 15.12 1.59% 14.12% WEX R

RES: EHTAETI SR, PHEFRSEL

iz 2025/9/12 2025/9/5 IFLE FEEE BEkiR
20485 ZR7= NG (JT/WE) 1860. 00 1850. 00 0. 54% -1.59% EE IR &R
EfE2a: Wk Mg (/i) 14850. 00 15250. 00 -2. 62% -4.19% BEAEa

=g 2025-07 2025-06 Iftk IGil-s
KRG -8 FE (M) 10.13 10. 26 -1.27% 2.43% ANRPC
KRG8 TE (Am) 42.16 41.49 1.61% -4.01% ANRPC
KRG8 N8 (Am) 19.75 17. 62 12.09% 7. 05% ANRPC

#0O 2024-12 2024-11 L ke
RARgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
=E: ER 3.23 2.96 9.15% -61.51% FERALM
=E: REK 16. 51 13.22 24.91% 49.12% MR AL

ER 2025/9/5 2025/8/29

RARGR-TRASERF (FH) 125. 80 126. 50 -0. 55% 5.53% [E1TE 7 £ 7

=K 2025-07 2025-06 IREE IGilee
RRGR-HEE (A 60. 62 61.70 -1.75% 3.38% ANRPC

2025-08 2025-07 74 Rk
W2 (AK) 1303. 00 1275. 00 2. 20% 9. 40% EITEIR &t
W= (AK) 5806. 00 5697. 00 1.91% 2. 42% [E1TE 7 £ 7t

2025/9/12 2025/9/5 E7Y-4 Rk
SWMPBF IR %) 73.46 67.47 5.99 -5.70 X AL
FWMPFITE %) 65. 59 59.78 5.81 5.93 [EFT =i

2025/3/14 2025/3/7 IfEE L
2Wis: LK T REERE %) 41.82 41.55 0. 65% 0. 63% FEARALN
EWAs: LKk T NEERE (%) 42.67 42.31 0. 85% 48. 47% PEAX AL

2025-08 2025-07 Itk Rt
KAEHE (AW 254. 00 228.70 11. 06% 16. 46% HEREIHES
HRAEHE (AW 31. 60 30. 60 3.27% 16.18% HERFETIHE

R BAIERIEAZ, PHAKEBRSE

iz 2025/9/12 2025/9/5 IFLE Rt ViR
ERHmN o/ 9358. 00 9563. 00 -2.14% 16.79% NEL SR
HORAMN (/i) 9513. 00 9589. 00 -0.79% -3.93% WEX R

2025/9/12 2025/9/5 IfEE RLE
ERZ N (Go/m) 8553. 00 8643. 00 -1. 04% 8.24% NEL B
A E MRS (ET/) 70.58 70.36 0.31% -17.37% XA

= 2025-07 2025-06 IfEE IGil:s
Ok AEFNEEAE (A 181.24 169. 24 7. 09% -1.55% SRATizHEHE
SR LARHE S O (IR 130. 91 126.09 3.82% -22.93% DRALITHIHE
SRFEEAFERET (M) 211.33 203.16 4.02% 20.46% SRFETAZHEHEE

2025-06 2025-05 74 Rk
ENfeizt@imrs s (Fm) 5289. 00 4561. 00 15. 96% 30.75%  ENEitEEhS
ENfeirtiaimiE gy () 2072. 00 2029. 00 2.12% 6.80%  ENEtEAEdmth S
SRR 1080. 00 1039. 00 3.95% 20.27%  ENRRAFHDMNS
aR 800. 00 803. 00 -0. 37% -5.88%  ENEiFtEmth S
ENfeistdimt O (Fm) 3606. 00 2664. 00 35. 36% 6.53%  ENRAFHIHthS
ENfeistdimEER (T 2530. 00 2916. 00 -13.24% -10.22%  ENR#HFHEHEhS

2025-07 2025-06 74 Rk
ENEiEmEOE (M) 85.57 95.57 -10. 46% -20. 90% SEA

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



EfIE=

P SRS
GUOSEN SECURITIES

2025-07 2025-06 Itk Rt
E Rt hEOE (M) 18.28 34.76 —47. 43% -47.18% BRRE

2025-07 2025-06 E7- 4 Rk
EREAmEEE () 20.78 23.74 -12. 47% -22. 35% WEXHIHE

2025/9/5 2025/8/29 Itk Rt
ERNiFEimESR (D 61.93 61.01 1.51% 20. 59% NER IR

WiE: REBHFER, BREFEE

nig 2025/9/12 2025/9/5 IfEE IGil-s BuiEkiR
[E A= 48— #3845 31288 (5T/ME) 15230. 00 15360. 00 -0. 85% 4.78% SREX IR
BEORE-E48 M-1/8 (JT/0) 16940. 00 17190. 00 -1. 45% 3.61% SEL SR

s 2025/8/31 2025/8/24 IfEE Rtk
ERRERITARE (F) 680. 32 680. 32 0. 00% 18.78% *Eﬁ%ﬁggfﬁ

2025/8/31 2025/8/24 Itk Rk
g 5L R 7 BMIE (Fmh) 0.00 0.00 WELHIE
@M (L RitmIE (A 639.52 639. 52 0. 00% WEXHIHE

2025-07 2025-06 Itk Rt
WIEHOKE (T 5.00 3.00 66. 67% -75. 00% BRRE

2025/9/12 2025/9/5 IfEE Rtk
S2EEETFAIE % 4.30 1.50 186. 67% -30. 65% NELER
RILIREER () 33.15 37.10 -10. 65% -7.09% RELHIE
BOWREESRE (TH) 29.05 29.78 -2. 45% -39. 98% NER IR

2023/11/14 2023/11/13 Itk Rt
HREEEE T 1.20 1.20 0. 00% -40. 18% RELHE
BHBZHE (T 1.20 0.37 220. 60% ~7. 47% RELHE
BHRZE (% 100. 00 31.19 220. 62% 54. 68% WEXHIHE

=R 2025/9/12 2025/9/5 IfEk IGil-s
LT FIER (%) 66.50 66. 00 0.50 -3. 60 NEREIR
bR () 30. 60 31.00 -1.29% 15.91% NER IR

2025/9/12 2025/9/5 IfEE Rtk
greb [ BNERFE (GT/mg) -1198. 00 -1341.00 10. 66% -210. 26% NER IR

2025-07 2025-06 E7N - FEtE
;"Eﬁutﬁmmg%gﬁ e 668. 50 898. 20 -25.57% 1.27% ERGit+H

2025-07 2025-06 Itk Rt
;l)ilﬂ&;éxz&%w#ﬁm%ﬁ Hex 151. 62 152. 67 0. 69% -0.61% BREE

a7k WEHERBFES, XETREEHERL

EXNE 2025/9/12 2025/9/5 #FLE Rk BiEkiz
ARBERIZN-MH (T/ 2 4.80 4.80 0. 00% -51.02% WEXHIHE
LIRBEERR I IN-PIRIR (TT/ A 5.20 5.20 0. 00% -50. 48% WEREIE
ARBERIZN-EBH (T/AF) 6.00 6.00 0. 00% -47.83% WELHIE
HEMIE 2025/9/12 2025/9/5 IfLk G4 BiEKIE
FRLAERZN-T"FR (T/2F) 11. 70 11. 70 0. 00% 0. 86% SMEXBHE
—RLAEFRZN-T"FR (T/2F) 10. 60 10. 60 0. 00% -3. 64% SMEXBHE
FFRAERRZNM-de (GT/ A 10. 40 10.35 0. 48% 4.00% WEXHIHE
—RBEERR AN (GT/ A 8.30 8.30 0. 00% -9.78% SWEXHIHE

s 2025/9/12 2025/9/5 #FLE Rt
36 REEARBWIRER (1) 9321. 00 9410. 00 -0. 95% 97. 14% WEXHIHE

=R 2025/9/12 2025/9/5 Iftk IGil-s
E7 HEISRE: I"RUEH™HFH (F) 17.00 19. 00 -10. 53% -10. 53% WEREIE

FERIRIR: IR, SBEEE, BIMN, RURHE, PESERLNS, PEREIVHS, BRGIHE, oEHEN, LR, 8%

BB, EHEIER, AR Tdihs. BEAGKM. ANRPC, ESIESHEFMSTEIE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

2. BEAERE

21 4%%: TIRAERAFHE, FERRTLREF

1Tl = REAE R AL, BIF 2025 FRBRAEEEFILER. 9 B 12 BN 13.26
FT/AF, FEIFEE-3.35%, [EIEE-31.86%; AR EIL 123.46 AT, AR
+0. 03%, [EIEE-0.75%, FTkA @, 1k 7 HEZEEREIFEE-0. 24%, [FEEE+16.53%, B
IR KZELME, BNEZER.

FHASKRE, 9 B 12 B 7ke {FRENI8L 284. 29 jT/3%, BIFEL-9. 95%, [EEE-29. 43%.
1T B A ARIFTEME, TR ERNENI, 2025 & 7 ARBEERIEFEZIL 4042
3k, B2 RED1 Ak, RAEEREE (3900 H3k) #Y 103. 6%.

®2: EREXEHIE

SRR 2025/9/12 2025/9/5 E7Y-4 Rk BiEkiR
g EREME (T/ke) 13.26 13.72 -3.35% -31.86% WEREIR
REEMNE (Gt/ke) -0. 39 -0. 39 0. 00% -2. 63% WEX R
BEAMNE (Jt/ke) 17.23 17.82 -3.31% -32. 40% SNBEHUR
B E7 BEFEE (A% 91.01 91.24 -0. 24% 16. 53% NEL B
FIE (% 31.80 31.70 0.10 4.82 WEX R
BEEHER (%) 86.93 86.93 0.00 -4.70 NER IR
ERE () 17.56 17.56 0.00 -0.09 RELHE
EB=EFH Gt/ -18.90 -19.50 3.08% 48.22% WEXHIHE
EEHE (kg) 91.31 91.28 0. 03% -0. 75% WEX R
Wi HEHE ke) 123.46 123.42 0.03% 0. 75% WER R

HABEE (B 2025-08 2025-07 7" 4 [EEE
$REE 1315. 04 1256. 47 4. 66% 26.70% WEX R

HARGUIRIEESE (k) 8 Aitxl 7 AR Itk Rk
$MEE 1331.95 1315. 04 1.29% 20. 89% 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 (%) 37.01 37.55 -1. 44% 4.99% MEEHHE

5! 2025-06 2025-05 Itk Rt
TlEst=g (k) 2767. 00 2770. 00 -0. 10% 6. 60% AR T Hhe
EEmx =2 (Am) 2587. 00 2597. 00 -0. 40% 6. 60% AR Tl ths
BRERAERMNE (Jt/ke) 3.27 3.28 -0. 10% -3.20% AR T HheE

7 AL 6 AL 5 A3FEL 4 A3fEE
BRERHEE 4.14% -0.01% -0. 45% 2.93% WEX IR

thRARIR 2025/9/12 2025/9/5 7N 8 Rtk
g Tke PR (FT/3K) 284.29 315. 71 -9.95% -29. 43% WELHIE
Z# FEIREE 5.63 5.84 -3. 60% -33.29% WEL B
BERRME T/ 21.12 24. 34 -13.23% -96.98% WERHE
SNEIFIEFE (T/sk -194. 81 -184. 50 -5.59% -142.71% NER IR

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

an 7 AL 6 AL 5 AFEL 4 A3fEE
FRNEE -0.01% -0. 45% 1.21% 0. 59% NEREIR

K AR 2025/9/12 2025/9/5 E7-4 Lt
g ZnEEEENE (Gt/k) 1620. 00 1624.76 -0. 29% —6. 26% WERHE
AKRIENE Gu/TR) 9.71 9.86 -1.52% -29. 84% REL B
aF 15kg (FREHEEEFR (T/3L) 11.37 41.63 ~72. 69% -94. 64% EIEF0iR

H EEietR 2025-08 2025-07 Itk Rt
B iRz (%) 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
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{SitH SRS
GUOSEN SECURITIES
Bk 523.04 527.26 -0. 80% 1.99% WEXHIHE
2025-07 2025-06 IfLL G4
ol AT ER 4042. 00 4043. 00 -0. 02% 0.12% Rl RFHER
s 7 AifLL 6 AiftL 5 Atk 4 AL
BRERNEE 1.21% 0.59% 0.32% 0. 62% MEXHIHE

FRPBRIR: IR, AEEE, FIRMR, ANIdhs, EEERSFMRmEE

E1: AR mBELEHANAELETE Gr/F5%)

E2: ABEUIHFENEIREE T (T/F5%)

— B%A: BI=%: BN fE (B
— R "N dE (A

30
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5

OI T T T T T T T T T T T T T T T T T T r 3 T T T T T
A s s A i s A
THTMTeARTErETE AR R e e NI TR R R R TIR T
NODOCATANTWOONDDO N N T O ad
QLROEmRFIRRRQQOOT T HOO99009
ODODAOANFTITITIITTITT T OO OO 01D
ANANANANANANANANANANAANANANANANANNANNNANANNAN
0000000000000 000000000000O0
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N

FRPRIR: KR, EREEREFMREE

E3: AFHEEIFLLRE (ke)

FRRIR: REEIE, EREREFMREE

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

— i HAFEGL: BEEYEE: E (A)
135+

TR BESOke: HAFEAMI: N fE (A)

130 - 6,000 -
5,000 ]
125 -
4,000 -
120 -
3,000
1451 2,000 -
110 4 1,000
105 T T T T T T T T T T 0 T T T T T T T T T T T T T
a$ a9 a9 a9 a9 Q9 Q9 Q9 Q9 Q9 Q 3 0 X 3 X 3 X 3 3 X 3 0 X X
IS SIS ICICICST FUSCICIC I LI I U ge
AR S 251 90 0 5 5 S S P
P PR D D PP PP PP TSI S S S S S S Sl S S S S S
FRERIR: NEBEHE, EEIESE SRR BRERIR: INEEEIE, ESIESEFHzRmEE
E5: KNERBEHEEZEFREM 6 E6: AR EEMBIEEARIS AR (Jt/ke)
—_— SIREARN: BEE: hE (H) — K HAFES: B hE (A)
250,000 251
200,000 20
150,000 154
100,000
10
50,000
5_
0 T T T T T T T T T
SIS RN o+ """+
e fb"‘:& ff"g '133'%'13’9 ff"g fﬁ”g fﬁ”g fﬁ’g fﬁ’g co"@ fv\% ca"@ fv'@ ca'\% fv\% ca"@ fv\% ca'\% ‘V\%GD"@ fv\% ca'\% fv\% ca'\%
DR S S U S S S S & \cg'\\qQ\ql\q,@q’gl\q:?q:\!\&gwfv\@g@l\m@wb;"ﬁ,g
R SRS S S S i S S S S Sl S

FRPBRIR: NEHUE, EEEREFMREE

FRPBRIR: REEIE, EEERESFMREE

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

WEHFHRMRE

E7: KAEFRMERFIFLRT, REETES 0

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 A 12 H, B&EMNE3.03 7t/33, BIFLL-8. 46%, [EIEL-13.43%; EIBN1E
6. 64 5T/, BIFEE-4.87%, [EIEL-5.14%, 5SHARE, HBELSHANEZE, Fit

XEEBMK. HERNREER TENBEDSNE.

hHIRE, SEHBMUM

HE LR EEZRMENENEWITLIMEERRITR, BIBFRNELEZHE

NERBBRRENSSNE, YaTHh

2025 FHHBRFFELFRF

#=3: BPRSEAEEELE

RRAESRAEETE, KIBEBE

AR 2025/9/12 2025/9/5 IREE Rk HiEKR
MENE T/H0 1.81 2.02 -10. 40% -17.73% REL B
WEME (T/ID 3.03 3.31 -8. 46% -13. 43% WEX R
EBMNIE (FT/ke) 6. 64 6.98 -4.87% -5.14% WEXEHE
NEIREEM-WE (t/ke) 8.46 8.40 0.81% -2.38% NEL B
NEIREEN-%FAL (TT/ke) 8.94 8.95 -0.11% -6.01% SMEEHIE
HEE (B 5314. 35 5401. 60 -1.62% -1.55% WEX R
FRIEFE T/ -0.87 0. 66 -231.82% -4.82% [ RIEIEE
BEFIE (% 80. 84 67. 64 13.20 -4. 42 NEREIR
HmERE (%) 88. 62 93.95 -5.33 13.41 WEX R

2025-06 2025-05 IREE Rk
ARBEARNTE (Ft/ke) 3.44 3.45 -0. 20% -3.80% AR T hE

SEHR 2025/6/1 2025/5/4 73 4 L
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 E7Y-4 EkE
KEBKBEEE (AE) 149. 60 144.56 3. 49% 6.12% FEERhS
KEBRBEHENME (T/E) 45,54 40. 46 12.57% 18. 63% FEERhS

AR 2025/6/1 2025/5/4 E7Y-4 EkE
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 73> 4 EkE
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
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s 1500

60 1000
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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

SEMBREE, 9 A 2 BIRR=Z8XE/FHRE/ ELEBFN 7%
5.4/6.5/8.9 7L, FIFLLISHET. EANHZRIORSTMNE, NMETUHERHEE; &

HAEAS FRAMEIEIE, HATIMTAEREMIE, FERNFERERNTEZ AT RIFL
REEMESNE, LFEIEEEFRTEFIRN.
x4 BAPRGEAERELR
nig 2025/9/12 2025/9/5 Iftk BuiEkiR
L RA=HEIS (T/F) 5.40 5.40 0. 00% BT
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

- ]
WEHFARRE
GUOSEN SECURITIES
HE 2025/6/1 2025/5/4 7N 8 REL
EEAREE (B 158. 05 159. 32 -0. 80% 5.83% FEBERILHS
EEEAREE () 119. 34 118.35 0. 84% 3. 06% FEERhS
BRERIR: #iagn, PEEHlhs
E13: BPABERBEFE (EF+EH) E14: EPRBRBREERE (EF+EH)
s el —— EERBRABEEE (3D
2,000,000 EEARMBELEE (B EERXBRAMBEEE (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
R A A D T A A S 6,000,000 —————————+————————————
SESESRSRSRECSRCSRCS N N S S S i O O O S
8333333 3I3IN s EeE s EER =E S BES E S
S OO0 00600066 oo o o o P22 53388883 F 8
AN NN AN AN AN AN NN NN NN N 2 0 O D D 9 O © 090 0 O O 9 O O
N N N N N N N N o~ N N N N N N

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

15: BPABRXFRAEGHEN BT ZAE Ele: BFRCH RAECHENESHEEHR

—_— R REBHEN (/B
* LT S EBRRBBHESN (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 A 12 H, WEIFEXMN1E 3.58 7T/, FEIFEL+6.23%, [EEE-19.00%. *5HASE
B, %5 mE, BBEEHREHR, KER LB LE=Z= AN +4. 36%, FEE+11. 47%.
FEXRFHE, REHEXEHEIRL+7. 36%, [FJEE-3.18%, £EHHERBILESES
PUIREE-19. 64%/-16. 09%.

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

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



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/9/12 2025/9/5 IFLE FEEE BEkiR
FERMNE (/) 3.58 3.37 6.23% -19. 00% WERHE
FHXMNE T/ 3.61 3.26 10. 74% -18. 88% NEREIR
BRE 2025/9/12 2025/9/5 IREE RLE
EAXBHEEZ (AR) 56. 47 54. 11 4.36% 11. 47% WEX R
RS R (R) 499. 00 500. 00 -0. 20% -3.67% B HIE
=R 2025/9/12 2025/9/5 73 4 [ELE
tRTFEEE (F) 68. 00 63.00 7.94% -18.07% WERHE
IEmHEEE (F) 301. 00 287.00 4.88% -27. 64% NEREIR
HXHEE () 6904. 96 6431. 37 7.36% -3.18% MR
EfR 2025/9/12 2025/9/5 IREE RLE
EETFT (R 0.45 0.56 -19. 64% -54. 08% WEREIE
BT (XD 0.73 0.87 -16. 09% -35. 40% REL B
FEEF 2025/9/12 2025/9/5 73 4 [ELE
EBFERA (Jt/HD 133. 71 133. 48 0.17% 1. 46% NEREIR
EBFEFE (T/R) 13.77 6.76 103. 70% -80.12% SREX HUIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENEARENMERE (FT/ke)

E18: AEEXGFIERMAILLAGIE,

BFHFLKE Gu/R
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1B EWHFEIEX Z [EHIE T A BRI T BN E 15



4

EFRNES] ESFTRE

GUOSEN SECURITIES

E21: REBEEHXHEIALEM (FD E22: AESERIBIATIEFIAE TR

— BE: FHX: HE (A) — B Y EEURXRE: FE (A
—E: RBIAT: EFUAXRY: dE (B

10,000

8,000
6,000
4,000
2,000
0 T T T T T T T T T

ol g
o S o P P P A

5 T T 5
,\'\ ,\'\ N N :\'\ :\'\ :\'\ :\'\
NN SN

'\ rQ— T 1+ T+ 1°r T 1™ 1T 1T 1T 71T 7
o> & B PO L L L L L LS L L L L L g

N

N N

Ny N

N N

N

5 D oD \ W PN PN PN g
P9 G X ¥ Y ¥ PG & oV Y gV PERS W &
B G R ) e '1?’9 i '1?"0'1?&'1?‘9 fvb‘gbmb‘sb 59 w“"@fﬁ’&'?g 'ﬁ’gbfﬁ’g
it S S S S S S S Sl S S
BRIRIE: WMEHIE, EEIESEFMRRER BRIRIE: NEKHIE, BEEIESEFMRRER

2.5 A% I—R4MLEHRFTB, BF 2025 F4HAHARE LT

HEBEEFEERIR, BENRSITEEERE 1T, BINEEIES T, 8F 2025
F£9 812 H, ERNBREAFE=NA 25. 97 7t/ke, IFELRER 0. 19%, [EIEL+8. 30%;
FAHANA 61. 25 Jt/ke, IMELIFFE, FEEL+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 £ FE 2R, BT 2024 FRHEMNE. L, FEINFANEEEE,
AR E A3 O 4 AR EER MBS, BN 2025 £4RFOFMITERMNE, 5
Pk ERNFEOFHNENDSIBFRIESE. EE6KE, BITAAEFGEERUR
HEOHEBHNEWT, BERNEEREET 2025 Fillkina, FRAMNKEES 4R

R EITES.
x6: AFEAEHBIELE
Mg 2025/9/12 2025/9/5 Itk [ELE
2EFRAEEZXEHAN GT/AF) 61.25 61.25 0. 00% 21. 29% WERHE
BRASF v/ 25.97 26.02 -0.19% 8.30% WER R
B (T/2A) 32.44 32.44 0. 00% 34.55% MBI
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 2025/9/1 2025/8/15 E73-4 Rk
AFEEHE (A 661.80 660. 60 0.18% 3. 80% WEX R
2025/7/31 2025/6/30 Iftk [ELE
AFERE L) 109800 109650 0. 14% -4.50% NEREIR
#0 2025/7/31 2025/6/30 Itk [ELE
FESREOSN GT/a/) 37.99 36.18 4.99% 15. 05% WEX R
FEFRFOHE (A 25.00 22.00 13. 64% 13. 64% REAHE
=R 2025/9/5 2025/8/29 E73-4 Rk
K7 HASEB=Z L) 11390 10559 7.87% -12. 94% SWEX R

BRERIR: WEEIE, XEE, BRESEFMRmER

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

GUOSEN SECURITIES

WEHFHRMRE

26 RYi: ZEENMFEZHBTEME, ENNBFRIEHR

SERI KW IS T, 8 ZE 2025 F9 A 4 B, BAE~XETIHMN A 3. 03 7T/ke,
B EIREE+0. 3%, [EEE-3.5%. MBARERPNIET, T T EELTIME STIHRKE,

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

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2.75H: HELTHEMRME, XEFBEXSIBASZREL

20259 B 12 B, EAXEMEMN K 4044 5T/, B EIRLE+0. 95%, [EEE-8. 10%,
MHEAH#HOXKS R BT, 2025 F9 B 12 H, EBRNEMRIEMN A 3060 T/,
FEIEIREE-0. 8%, [EIEE-0.7%. &Z 9 B 12 B, AR e EFRBIFL+4. 77%,

B FFALRYEREE

—_
=

=

K, EARHRIAFRTEN .

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

RS, FRAXEHFERAEREE.

®7: KE. EHEREHELS

g 2025/9/12 2025/9/5 IRtk IGil-s BuiEkiR
e (T/mED 4043. 68 4005. 79 0. 95% -8.10% LHM

Fhig 2025/9/5 2025/8/29 73 4 [ELE
EE 18 INAZMRE (%) 64.00 65. 00 -1.00 -2.00 EERAER

#0 2025/9/12 2025/9/5 E7Y- 4 Rk
ARBHEOXZREE (AW 247.00 240. 50 2. 70% 55.10% NEREIR

ER 2025/9/12 2025/9/5 73 4 [ELE
REEE=E (AMD 207.35 205. 80 0. 75% 5. 30% WEX R
KEEEFALE (%) 67.20 66.70 0.50 0.20 NER IR
KEEEFGE (/i) -4.80 61.90 -107. 75% 97. 80% LH M

Ef 2025/9/5 2025/8/29 73 4 [ELE
BOER (M) 966.10 905. 60 6. 68% 13.97% NEREIR
S ER CAm) 692. 60 655. 35 5. 68% 11.14% NER IR

=k | 2025/9/12 2025/9/5 IRtk [ELE
WMEN (Jo/mh) 3060. 00 3084. 00 -0. 78% -0. 71% MR

a8 2025/9/5 2025/8/29 7N FEIEE
AEEE (M) 162. 58 167.12 -2.72% 6.96% WEXEHE

ER 2025/9/12 2025/9/5 Iftk [ELE
EEAMRZE () 104. 57 97.04 7.76% -30. 77% NEL B
IEtHRRE (M) 136. 77 134. 55 1. 65% 4.41% WEX R

Ef 2025/9/12 2025/9/5 73 4 [ELE
ARV EFERE (X) 9.22 8.80 4.77% 14.53% WEXEIE

2025/9/5 2025/8/29 E7Y-4 Rk
EEER (Am) 101. 62 95. 63 6.26% -21.18% SWEX R

FRPRIR: WEEIE, THW, £84, EREIESEFMRMERE

E27: EAAEIETNYERRER (GT/mh)

E28: KEEFRHALIREN (R5/FRE)

MEN KB XM (FT/m)

HASSI B GELR) :CBOTAE

7, 000

6,000 2,000

2. 000 1,500

4,000 ’

54000 1,000

2,000

1, 000 500
OIIIIIIIIIIIIIIIIII
[ S o S o B o O O N N o O o O o O o o o B B o B ) 0
ST Tk i Ol I I ) . T T T i
S5555555555555555 5 P P P PP PSP PP S
b dbdbdblsddLl b LS NN NN U N U AN U 14
S S5 55 55555535 oS of el o " 00 A ¥ 9 T N A Y 9
SRSRRRARAIAIIRARIIIRIRRRR S & o f PP

FIRKIR: Wind, ERIESHEFMRATERE BRIRIE: Wind, EISIESEFMREAEIR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfESitFH e i
— > ~
‘ GUOSE‘:ISECURITIES E%ﬁﬁ&b?ﬁ =
®8: AT HFFLER
2024/25 2024/25 2025/26 2025/26
BT 2622/23 2023/24 (8 AT (9 AT (8 AT (9 AFth)
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
#0O 168. 56 178.1 178. 34 178.17 185. 86 186. 21
EiE=E 315.6 331.01 354. 67 354. 51 367. 71 366. 63
BEERE 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
HRER 101.79 115. 31 125.19 123.58 124.9 123.99
EESiEE 27.76% 30. 05% 30. 48% 30. 1% 29. 38% 29. 25%
ZRERIR: USDA, EfSIESFEFMEIE
®9: ERAGHEFTFLER (HEFR
kel MRS g B0 EAERE EAREEE 2 H0E  WRER
23k 8 AT 125.19 426.39 185. 86 367. 71 4251 187. 44 124.9
9 BT 123.58 425.87 186. 21 366. 63 423.89 187.78 123.99
e 8 AT 8.99 116. 82 0.54 69.13 72.05 46. 4 7.89
9 BN 8.98 117.05 0.54 69.54 72.54 45.86 8.17
FIAREE 8 AT 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 BN 36. 11 175 0.15 58 62.3 112 36.96
9 BT 36. 21 175 0.35 58 62.3 112 37.26
BRI E 8 Bum 0.43 11 0.02 3.1 3.3 7.7 0.45
9 BT 0.43 11 0.02 3.1 3.3 7.7 .45
thE 8 AT 43.48 21 112 108 133 0.1 43.38
9 BTN 43.48 21 112 108 133 0.1 43.38
FREE 27 E+EE 8 AT 1.88 2.93 14.2 15.3 16.82 0.3 1.89
9 BN 1.88 2.77 14.3 15.3 16.82 0.3 1.83
[S3EL 8 AT 1.2 0.42 10.9 5.91 11.31 0.02 1.2
9 BT 1.2 0.42 10.9 5.91 11.31 0.02 1.2
2w 8 AT 0.54 0.27 6.7 6.8 6.89 0.01 0.62
9 BTN 0.54 0.25 6.7 6.8 6.89 0.01 0.6

FERIKIR: USDA, EMFIESEFMRAEE

F10: EREAEEIRLR

2.8 Bok: RABCIERE, hRAHUFFEREY

2025 £ 9 B 12 HEIAERKIM &K 2357 T/MfE, FEEREE+0.30%, [REJEE+1. 77%. M
TRMKE, ARELAERBME—RK, EFEXBEIFL-2. 61%, FEEE-8. 13%.
FHIRE, BTFEMNEOFLERE, FUtRRERFAOSWEE, BEEE 2025
FEREERE, BRERNERFIKER.

iz 2025/9/12 2025/9/5 IFLE Rt BiEkiR
RN (T/m) 2357. 00 2350. 00 0.30% 1.77% MR
#E 2025/9/12 2025/9/5 IfLk IGil-s
EMRFEE %) 98. 00 98. 00 0. 00 4.00 RELHE
Rt X 99.00 99. 00 0.00 4.00 NER IR
fedethX 97.00 96. 00 1.00 6. 00 WEX R
2025/9/5 2025/8/29 Itk Rt
A EO0ESE (A 140. 00 156. 00 -10. 26% -15. 15% BIEIRE R
AAAOESR (M) 65. 60 73.50 -10. 75% 212. 38% BIEIRER
2025/9/12 2025/9/5 Itk Gil2s

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESTIIRE
GUOSEN SECURITIES
ARV EFERE (K) 26. 91 27.63 -2.61% -8.13% WEX R
RMIANFITE (%) 49.79 50. 39 -1.19% -13. 42% WEX R
AMIeNEESE (D 248.70 271.10 -8.26% -9.37% WELHIE
MRS (M) 103. 61 100. 98 2. 60% -11.58% SWEX R

FRPRIR: REKUE, EEEREFMREE

E29: ERERIMEMN (GT/mh) TR PR 1R 55

) 30: ITHEAEIFRE

ERHISI M R AR AR

— BRWREEM: EXK: BN RE (B

HASSUR R GELR) :CBOTE K

3,500 -
3,000 900
2,500 - 500
700
2,000 A 600
1,500 500
400
1,000 300
500 - 200 |
0 T T T T T T T T T T T T 100 r
LN N SN SN ST SN (S Y 0 ! ! ! ! ! ! ! ! ! !
Qbrb '\(L(b '\(Lrb qu/ '\(1’(]/ . qu/ '\(1’(‘b Qb% '\(L(‘b P /% /% / e / 7 /Q /% / 7 /%
0'9 QQ 0‘79 0’19 AR Q‘ﬂ’ 0"9’ 0’7? 0’17) 0"}‘ &D‘ 0’733 & d b/Qb( '\’Q‘> & 4 q/gv o« * & " 0 & o 2 v d o g
R L P L L B I S UG S G
BRERIR: PERK, EEIESEFARmmERE BRERIR: Wind, EfSIEREFMREE
1M: EIRERBTFLEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (8 AT (9 AT (8 AT (9 B
BIER 314.25 305. 61 315. 71 315.53 283. 11 284.18
FFE 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
ARERE 735. 41 769.7 786.33 786. 68 811.17 810. 51
BERAE 1173. 66 1220. 63 1258. 61 1,260. 26 1289.15 1,289. 36
HOs 180. 4 192.57 193. 64 193.80 200. 86 201. 71
HRER 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%
BRISKIE: USDA, EMEIFSLZFgtAnees
F12: PEERBFREE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
B 022/23 023/ (8 AFAH) (9 BFAH) (8 BFf#) (9 BT
BER 209. 14 206. 04 211.29 211.19 194.18 193. 09
FE 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.41 4 3 10 10
ARERE 218 225 234 234 239 239
BEAE 299 307 316 316 321 321
HOs 0. 01 0 0.02 0.02 0.02 0.02
HKRER 206. 04 211.29 194.18 193.09 178.16 177.07
EE$HEE 68.91% 68. 82% 61. 45% 61.10% 55. 50% 55.16%
BRSRIE: USDA, EfSIEHE TR

2.9 8%

MO EEN, XFREDEREMNERED
20259 B 12 H, BN AT M 5900 T/, B ERIFEE+0.17%,

= EPAFEIN RN A 5730 JT/ME, % EEEREE+0. 35%.,

B2, (B#fOEEZESEM, REREN.

GHikE, BRILTIHSE
hHIRE, BREMSBHESFES, Sk

FRERETELR, RENBRSEET, EHNEOFRAERRSKE, FEiHt
O EBHHF SR ERE P15
B RES 2 A5 5 AR BT A A AE 20



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#13: BEEAEHIELE

iz 2025/9/12 2025/9/5 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 5900. 00 5890. 00 0.17% -4.07% WEX R
=R RR-IEMN (Gr/m) 5730. 00 5710. 00 0. 35% -4.18% WERHE
B A -EC & P O FI5E T/ 1737. 00 1823. 00 -4.72% -23. 63% NEREIR
RE-EH MO F5E(T/m) 1766. 00 1808. 00 -2.32% ~76.25% WERHRE
B FE-AeEsgE O FE T/ M) 552. 00 660. 00 -16. 36% 5890. 00% WEX R
RE-ELHSME O FE G/ 590. 00 640. 00 -7.81% 204. 10% 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

2025-07 2025-06 IftE RLE
FEHOE (A 74.00 42.00 76.19% 76.19% BERE

YEIMEE 2025/8/16 2025/8/1 E7-4 Lt
BAEFEBNE~E (A 361.50 361. 40 0. 03% 27. 78% UNICA
BRI EHIELL (%) 55.00 54.10 0.90 7.21 UNICA

2025/9/5 2025/8/29 E7Y-4 [LE
BB RN (E5/5) 15.36 15.12 1.59% 14.12% WEXEIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

2. 10 8K FERAMEmItER, FHRBEFRSELE

9 B 12 H, SAREIEEMN T 1860 =jT/Mk, FIFEL+0.54%, [FEE-1.59%; £ZLAZLL
R g 14850 JT/Mh, EIREE-2. 62%, [EIEE-4.19%. BHAKE, EEAEIASNE =
XFEHFEEANSERILE), BERZHED, BMTHERRALINE, ERERK
mINIEBEIZIE. FHKRE, RABRNBREFEAEARE . NEBFERBEEH
F ALK ERR = R B E A IMEBE TSR FF [E) 4 .

F14: BREAEEIRLE

nig 2025/9/12 2025/9/5 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1860. 00 1850. 00 0. 54% -1.59% EITEIR &t
EF=EI R WK Mg (Go/m) 14850. 00 15250. 00 -2.62% -4.19% [E17E 7 £ 7

=E 2025-07 2025-06 IfEk IGil-s
KRG8 PE () 10.13 10. 26 -1.27% 2. 43% ANRPC
KA -8:%E (k) 42.16 41.49 1.61% -4.01% ANRPC
RARGE-=2 EN8 (Amk) 19.75 17. 62 12.09% 7. 05% 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 2025/9/5 2025/8/29

RKAGKR-TRASERE (FM) 125. 80 126. 50 -0.55% 5.53% [E1TE 7 £ 7

=K 2025-07 2025-06 IREE Gl
KRB R-HEE (A 60. 62 61.70 -1.75% 3.38% ANRPC

2025-08 2025-07 774 Rk
eWMg=E (AFK) 1303. 00 1275. 00 2. 20% 9. 40% [E1TE 7 £ 7
FMpr-E (B 5806. 00 5697. 00 1.91% 2. 42% EE IR &R

2025/9/12 2025/9/5 E7Y-4 Rk
SWMBFITE ) 73. 46 67. 47 5.99 -5.70 AL
EWMPFITE (B 65.59 59.78 5.81 5.93 [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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

HBREHE (AH) 31. 60 30. 60 3.27% 16.18% HERET NS
ERRIR: S5, REREst, BXRgGitE, PEARELLNS, BEIESEFMRAEE

2.1 #2405 . MAFERBES, PRAXEBRIE

9 B 12 BiFHasE RN A 9358 T/, FIREE-2. 14%, [EEE+16. 79%. HR#E MPOB
BRER, 7 BERALFHLRZEIRL+7. 09%, FEE-1.55%; EETFIREE+4. 02%,
[EEE+20. 46%, #2HA, FEXFENEZERT, BFEIMELLHBEK, MEEEX
MEURE ORISR LE, SFHmEmNSERRE. hEkE, 7 ~3RaT
BT, EEEYRBEBCRIER . RS RBCRHHIIGHEX B aT KHE
K, MEBERRIFLITEE,

F15: BB AR EEHEL R

nig 2025/9/12 2025/9/5 Iftk IGil-s BuiEkiR

ERHN (Gr/m) 9358. 00 9563. 00 -2.14% 16. 79% WEX R

HORRAMN T/ 9513. 00 9589. 00 -0. 79% -3.93% ML IR
2025/9/12 2025/9/5 IfEE Gilae

EREmAn (/) 8553. 00 8643. 00 -1. 04% 8. 24% WEX R

TR BEARNE (ET/H8) 70.58 70. 36 0.31% -17.37% [E3T =]
ez 2025-07 2025-06 L ke

DR AR T2 (M) 181.24 169. 24 7. 09% -1.55% SRFmITizHEHEE

OXRALAZNHREO A 130. 91 126. 09 3.82% -22.93% DRATIEAHE

Ok EAzHEmESR (M) 211.33 203.16 4.02% 20. 46% DRI AR R
2025-06 2025-05 IRt Gilae

ENfeiztiimrse (Fm) 5289. 00 4561.00 15. 96% 30. 75% ENfeiztaimth <

ENfeiztilimid s (T 2072. 00 2029.00 2.12% 6. 80% ENRiRtdimih s

kRt 1080. 00 1039. 00 3.95% 20. 27% ENfEiztidimth =

G 800. 00 803. 00 -0. 37% -5.88% ENFEiRtiimth &

ENRAFmE O () 3606. 00 2664. 00 35. 36% 6.53% ENfEiztifimth &

ENFEistiimER (T 2530. 00 2916.00 -13. 24% -10. 22% ENRiRtimih e
2025-07 2025-06 Itk Rt

ENEiFtEmEOE (A 85. 57 95.57 -10. 46% -20. 90% SEA
2025-07 2025-06 74 Rk

ERtEEgaEnE (A 18. 28 34.76 -47. 43% -47.18% BERE
2025-07 2025-06 IRt Gilae

ERiFHEHERE (M) 20.78 23.74 -12. 47% -22. 35% NEREIR
2025/9/5 2025/8/29 E7Y-4 Rk

ERtREmET () 61.93 61.01 1.51% 20. 59% SREX R

FRPRIR: WEAEE, EAAURM, DRALGHEME, ENRFEhNS, BXE

212181 : EEELPHE, EREFEE

9 B 12 B, B -8 3128B /148 4 15230 7T/Mi, TREL-0. 85%, [F1EE 53 4. 78%.
EAHEE 24/25 FEEAE#HORERE, B ZE9 B 12 HAMBEERFRLL
-10. 65%, [EIEE-7.09%; TERGH, BHOANREBRAEIEREEOFTRKE. &
ARE, YPIERNENLTHEES, EEAEREEHTERLEIXSTH.

F6: IMEERNEDHIELR

g 2025/9/12 2025/9/5 IfLL 54 BAEKIE
E = t8-3iE4s 31288 (JT/M) 15230. 00 15360. 00 -0. 85% 4.78% SEL SR
HOM-E# M-1/8 (JT/mh) 16940. 00 17190. 00 ~1. 45% 3. 61% WEXHIHE

s 2025/8/31 2025/8/24 IfEE EEE
ERBERITARE () 680. 32 680. 32 0. 00% 18. 78% hE R ILRE N R

2025/8/31 2025/8/24 E7N - Ek
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= > oedE A
Ay EELS E SRS
g L E7 AMIE (A 0.00 0.00 WEX R
ER: HEBitmIE (D 639. 52 639. 52 0. 00% WEX R
2025-07 2025-06 74 EkE
wiEHEO%E (A 5.00 3.00 66. 67% ~75. 00% BXRE
2025/9/12 2025/9/5 IfEE FEIEE
ZEEEFIER O 4.30 1.50 186. 67% -30. 65% SREX IR
AR EESE () 33.15 37.10 -10. 65% ~7.09% B IR
BOREESR (M) 29.05 29.78 -2. 45% -39.98% WEX R
2023/11/14 2023/11/13 Lk G4
TR EEE (T) 1.20 1.20 0. 00% -40. 18% WELHIE
RERZH=E (A 1.20 0.37 220. 60% -7.47% WEX R
BHREZE (%) 100. 00 31.19 220. 62% 54. 68% WERHE
=R 2025/9/12 2025/9/5 E7Y-4 EkE
G IR (%) 66.50 66. 00 0.50 -3. 60 SEL SR
G ER (A 30. 60 31.00 -1.29% 15.91% WEX R
2025/9/12 2025/9/5 E7Y-4 EkE
Lh2b [ BNERFIE (FT/mdD -1198. 00 -1341. 00 10. 66% -210. 26% REL B
2025-07 2025-06 IfLE EtE
FERFI ESRETEH (2T 668. 50 898. 20 -25.57% 1.27% ExR4itH
2025-07 2025-06 74 EkE
FERRERREMGEL O (ZET) 151. 62 152. 67 -0. 69% -0. 61% BXRE
HRRIR: NEHRE, PEREREAERLE, FXEE, ERGITH
F17: SRR ETEERE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AFH) 7 B (8 AFf)
BIER 70. 88 75.83 73.74 73.36 76.78 75.05
FE 116.3 112.56 119.90 119.15 118. 42 116. 62
O 37.74 44.05 42. 61 42.70 44. 68 43.58
BERE 112. 64 114.95 116.70 117.95 118.12 117.99
HOE 36. 65 44.34 42.99 42.43 44. 69 43.59
HIKEETE 75.9 73.36 76.78 75.05 77.32 73.91
EESEEE 67. 38% 63.82% 65. 79% 63. 63% 65. 46% 62. 64%
ZRRIR: USDA, EMRIEHEFMTEE
*18: PEBEESEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AFH) 7 B (8 AFf)
BIER 70. 88 33.36 36.72 36.72 36.84 35.79
FE 116.3 27.35 32.00 32.00 31.00 31.50
O 37.74 14.98 5.20 5.15 5.80 5.30
BERE 112. 64 38.90 37.00 38.00 36.50 37.50
HO= 36. 65 0.06 0.08 0.08 0.08 0.08
HIKEETE 75.9 36.72 36.84 35.79 37.07 35.02
EESEEE 67. 38% 94. 40% 99.57% 94. 18% 101. 56% 93.39%

BIRIRIR: USDA, EfSIEZEFIN TR

21340 %: FREBHR, XEHEAXXR

2025 9 B 12 B, I HR/ASFRAFTLIZN S AA 11.70/10.40 TT/F 5, 5
AIEIREE+0. 00%/+0. 48%; I~/ MAL—RLLFRIZ M 53779 10. 60/8. 30 JT/F 3¢,

5 BIEREE+0. 00%/+0. 00%. BHETIWEGERS, NiEFitwsEiT,

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES
#19: AREREHBIELR
ERN 2025/9/12 2025/9/5 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 2025/9/12 2025/9/5 #FLE Rk BiEkiz
FRRLAERZN-T"FR (T/ A 11.70 11.70 0. 00% 0. 86% WEXHIHE
—RAERZN-TFR (T/ A 10. 60 10. 60 0. 00% -3. 64% WEX R
FRRLAFRZM-T (/2 10. 40 10. 35 0. 48% 4.00% SMEXBHE
— BB N (T/ AR 8.30 8.30 0. 00% -9.78% WEX R
fres 2025/9/12 2025/9/5 IfLE Rtk
36 REARBWYIBER () 9321. 00 9410. 00 -0. 95% 97.14% WEL B
=R 2025/9/12 2025/9/5 IFLE FEEE
7 BEIBRE: RUBYTT(F) 17.00 19. 00 -10. 53% -10. 53% WEXHIHE

FRPRIR: REHUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEIiH ESHTRS

3. HiAITE

A B SW R MHGEIERI T 4. 81%, 3P3F 300 353 L5k 1. 38%, #RIRMIE A2 3. 42%.
MN=ZFRFRRRE, SRFE/ESHEAN/ ABFERRKBAE, 53 AH
7. 63%/6.58%/4. 51%.,

E31: FE = RARIRKERDE (%) (9.8-9.12)

4.51

- O = N W hH OO N © 0

BHRRIR: Wind, ESIESHEFMTAAEE

SW R HRBOEIRR T, FIEHER AT R AN RAOR AR EEL  FBEIR ST
SR HKREY, 5B LK 18.98%, 17.90%, 17.24%, 16.81%, 12.05%; i
H2RIAMDBRACR AT IRER . RIEF . Baph, BEER. BEIBRG, 725
TBK 11.31%, 8.69%, 7.12%, 6.39%. 5.74%,

#220: RIPCBIRRE A ARKERIEHITAE (9.8-9.12)

g SESER Ak Banz SESER Ry
002772. SZ ARSEE 18.98 300972. SZ FR&RA -11. 31
603151. SH HERHR 17.90 605198. SH ZIEF -8. 69
300761. SZ SRR 17.24 838275. BJ IkzhhH -7.12
002548. SZ SR 16. 81 839371.BJ ERiEE -6.39
603363. SH HREN 12.05 300967. SZ FENS B4 -5.74

FHRRIR: Wind, EfSIESHEFMTATEE
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GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N P 2025 4 EPS PE
RB b4 13 TR 7H1ZH 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)
9858. HK IRHI HFXH 3.33 -0.18 0.17 0.59 -19 20 6
1117. HK AR Hle RIFLR 1.27 -0.18 -0.04 0.08 -7 -32 16
1432. HK E EH RIER 0.30 -0.01 0.01 0.07 -30 30 4
600073. SH SRR Al i 7.37 0.23 0.37 0.59 32 20 12
002840. SZ LGB HFX™ 11. 69 0.12 0.14 0.12 97 84 97
300498. SZ SRR HF K 19. 49 1.39 1.45 1.71 14 13 11
002714. SZ R B4 HFX™H 57.54 3.3 3.57 3.01 17 16 19
2419. HK ERR HFXH 87.75 8.48 8.87 7.74 10 10 11
603477. SH EERHK HFX™H 22.36 1.02 0.96 0.54 22 23 41
600975. SH HEE HFX™ 6.81 0.03 0.03 0.03 227 227 227
002100. SZ REEY HFXH 7.44 0.44 0.55 0.46 17 14 16
002567. SZ EAH HFX™ 5.00 0.25 0. 64 0.43 20 8 12
603151. SH FERHR HFX™ 29.71 0.3 0.81 0.93 99 37 32
605296. SH R EH HFX™ 33.75 1.31 1.15 1.1 26 29 31
000895. SZ LA R HFXH 25.71 1.44 1.53 1.62 18 17 16
002311. SZ BREMR HFX™H 65. 00 2.7 2.64 3.02 24 25 22
300119. SZ mEEY HFX™ 21. 60 0. 65 0.96 1.07 33 23 20
301498. SZ TEEHY HFX™ 95.85 1.56 1.86 2.36 61 52 41
002891. SZ 5 B9 HFXH 55. 40 1.34 1.5 1. 64 41 37 34
601118. SH SERISAR HFX™ 5.51 0.02 0.02 0.06 276 276 92
300087. SZ ZHRER HF K 9. 11 0.12 0.21 0.25 76 43 36
000998. SZ EEER HFXH 9.95 0.09 0.15 0.36 11 66 28
000713. SZ EfESR HFXH 7.07 0.11 0.14 0.2 64 51 35
300761. SZ STEERRR HFX™ 23.18 1.84 1.27 1.83 13 18 13
002458. SZ LR HF K 9.08 0. 46 0.65 0.73 20 14 12
002299. SZ ERERE HFXH 17. 60 0.59 0.76 0.97 30 23 18
300871. SZ EIEE 4 s NGl 22.35 -0.12 0.89 1.13 -186 25 20

BURKIR: Wind, EISIEHEFIAEIETON
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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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