Ay EFLE
RZmMtRREERIIRE (173)

EHEMRERE | 20509811 H

BiF 2025 F4 AR LT, EHNMEERSIDIEA

BiuW s

BAERERRE: Fi—24 MM ke, £RNEIERE.

¥ FREERTNE), FUHERABEEERFRFEF. 9 A5 BERE
N8 13.72 T/ AFT, RIEREEH1. 25%; Tkg (7382 316 7T/3k, EIREL-7.92%,
B8: #i/EEm, SIS ERIEE. 9 A5 H, BENE3.31 T/,
FEIRECIEF; EIBING 6.98 7T/ A F, EIFEE-0. 85%.

B AHSRTE, SERATHEATNE. 9 A5 HinTRAK=5#48/
SIS/ BB TN DRIH 5. 4/6.5/8.9 TT, IREE+3. 9%/+14. 0%/+6. 0%,
WE: EEXBRFEEREK, PHMRENBK. 9 B5 H, BEEF
XN#& 3. 37 st/ Fr, FEEREE+6.98%, [EIEE-24. 10%.

B Fi—a i ERIFE, B5F 2025 S4ERRE T 9 B 5 H, BN
HRATIAN S 61. 25 TT/keg, IFELFFT, [EIEE+21.29%.

Eih: =FENFENEEmE, ENNEERSIPHEL. 8 28 H, EA
FAEXREPEMN A 3. 02 Tt/ke, FEIAELFEFT, [EEE-4. 7%,

TH: EHAREBHATER, PKAREXEERE. 9 B 5 H, ERKXKSIK
v 79 4006 JT/Wt, FEIREIRECTEE, SARERERIN /9 3084 Jr/ M, FEEEIALE-0. 6%.
EXK: BAREREETWE, MEaR%REM LK. 9 B 5 BENEX
RN 2350 JT/ME, FAIREE-0.09%, [EJEE+0.51%.

B¥E: e OREEN, XSIFREDERERNEER. 9 A5 H, EXW
I R THEER RN J9 5890 JT/Mh, 3R EBEREE-0. 67%.

WAL : FERAMETTEER, PHABTFRSELE. AL 1850 3£/,
FEIEREE+0. 54%; £ ZEEWLERTN A 15250 jo/M, FEEREE+3. 39%.
DA : BP0 K BRAR E, SRERR A E R SARRL R BRI .
1) AERERED: BiF 2025 FERH KERRRE:, ERIMNAGEETNRS
BEHR T, 2) £3: RASTEKBHNEHIR, BFLLRHEIEE.
3) BY: HmEUEBRAKIT, FEFEZHEAOTKEE. 4) 78 B5
EAEFBHWGEAE, BE2FHKTREE . 5) &: BEHKEESE
PR EF, BESRAZTENSER, BEFLLREEIEE.

BT EERL, EREGERK. BY. BK. 1) HoldEE: fR
Holey SeRRRANPSE. 2) SEREHER: ERREL WERM. Fgiki. RR
B, FBEREL HREH. fFiiF. EERK. BEAH. RREYSF. 3)
EHHER: TEEY. PERG. HEEWEF. 4 WS BAEEF.
5) BHERF: RN mERD ERERS. 6) ohiRHEE: QREYF.
7) MiESEER: BRI, EWRSR. EiFEFR. BEYERF.

AR : BHRSERATHE LR ; SrHEahEES | & BETER .
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 3.45 12,728 0.17 0.59 20 6
002714.SZ HUBERR HF K 53.70 293, 351 0.53 0. 64 15 18
002311.5Z ;HREH HF K™ 61.13 101, 705 3.57 3.01 23 20

FORISRIR: Wind, EfSIESRE AT AR UM

fTeRtsE - (T AR

YR

TR - HH

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

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKE

JFIR300

(%)
5.0
0.0
5.0
0.0

(5.0)
(10.0)
(15.0)
(20.0)

R T N S I R
NANENANEPIENEN NN SN ENIgR

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDMARBERTIRE (172) -BEFESLERNEER, 0
FENFRMEME) ——2025-08-31
(RESMRBERTIRE (168) —HIEMRERRIBET, 4
AR Sk AHEMIR) ——2025-08-18

(EERLE (USDA) AEHRSREMBENTETR-ZEFET
iH 2026 FHAFR, FMREFITE L) ——2025-08-15
(REDARRIERTIRE (168) ~FANKIELHSE, BIFH
WABRSESE L) —2025-08-13

(RIHOE 2025 4F 8 AR A RIE-BIFHUL ABRRE:, HEE
BRI FRFEFRRY) ——2025-08-10

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

AEERBEEHANMIILERTR (GT/TR) 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
AEFRBEBEMNMIFELULEL (TT/KE) o 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
KEELFERKRIFLFE, BFEIFLLKE (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
BEZRERKERIR (%) (9.1-9.5) .. 25

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



4

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

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

EFRNES] ESFTRE

GUOSEN SECURITIES

AR R B AR R L . 5
R AR B E . 10
AT R A B B o 12
AR AR E B L . 13
Lok & TR iy I T 15
e o = 7 NTETE - N S 16
R BRI R LR 18
o N = R 19
EHRAREBRTJTER (FER) 19
R B R 19
AR E R 3R . . 20
R R R AR . 20
SR T = = 21
- YN, €51 I 21
R B N S 22
R N1k S 22
R T T R . . . 23
R IR . 23
AR S = N T ] Y S 23
RAHCERIR B EMRRRERIEHETAE (9.1-9.5) ... . 25

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



EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
F1: AARFREAERIELR
£5%: TRANEERFE, SERRTLRF

oAt 2025/9/5 2025/8/29 IfLk IGil-s BuiEkiR
g EREMIE (T/ke) 13.72 13.55 1.25% -31.02% REAHIE
#REEMNE (JT/ke) -0.35 -0.54 35.19% 16. 67% NER IR
BERAMNE (Jt/ke) 17.82 17.52 1.71% -30. 39% WEX R
B K7 HEEE (Fk) 91.24 85.35 6. 89% 27.96% SMEK R
FIE (% 31.70 30.18 1.52 7.19 WEX R
BEEHER (%) 86.93 86.92 0. 01 -4. 67 WEX R
EEE () 17.56 17.56 0.00 -0.37 RELHE
BEEHM Gt/ -19.50 -19.90 2.01% 32.24% WELHIE
EEHE (kg) 91.28 91. 21 0. 08% -0. 64% WEX R
HE HEHE (ke) 123. 42 123.37 0. 04% -0.77% SNEEHUR

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

HAGIRIEEE (Fk) 8 Aitxl 7 AR 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

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 3. 84% -0. 04% 1.21% 2.85% WEX R

thHAER 2025/9/5 2025/8/29 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 315.71 342. 86 ~7.92% -30. 58% ML IR
ZF JEIREL 5.84 5.76 1.39% -30. 72% WERHE
Bga#ME (/% 24.34 -7.85 410. 06% —96. 71% WERHE
SNEFFIEFIE T/ -184. 50 -210. 07 12.17% -137.98% 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
PR E -0. 04% 1.21% 0. 59% 0. 32% SMEL R

KHIFEtR 2025/9/5 2025/8/29 IfLk IGil-s
g ZEEENME (Gu/k) 1624. 76 1624. 76 0. 00% -6. 62% NER IR
AN (U/TR) 9.86 9.83 0.31% -28.91% MR
=F 15kg (FREHEEF (GT/3k) 63.75 82. 63 -22. 85% -70.97% EIEFR

H IR 2025-07 2025-06 7N 8 Rtk
ELfh i (%) 81.79 81.81 -0.02 0.08 REAHIE
FREEE (% 92.81 92. 81 0. 00 -0.18 MELEIR
BB 11.37 11.37 0. 00% 0. 26% WEX R
WIKER HAIEERERLRE (B 11. 41 11.23 1. 60% 7.19% WEXEIE

7 REE BB (A5 2025-08 2025-07 IRtk fELe
$WEE 523.04 527.26 -0. 80% 1.99% NEREIR
Rl R+ ER 4042. 00 4043. 00 -0. 02% 0. 12% Rl R+ ER

an 7 AR 6 AR 5 AfEL 4 A3FEL
BIERISEE 1.21% 0. 59% 0. 32% 0. 62% SREX B

B38: fH#GEEm, XFEFHEKRES

BHRR 2025/9/5 2025/8/29 IfEE IGil-s BuiEkiR
MENMS (T/H0 2.02 2.22 -9.01% -4.72% WEX R
BEMNE (T/ID 3.31 3.31 0. 00% 2. 48% SMEXBHE
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



&Y EEIiH EHTIRE
GUOSEN SECURITIES
EBMNE (FT/ke) 6.98 7.04 -0. 85% -3. 06% WEX R
NEREESN-WER (Gt/ke) 8. 40 8.56 -1.94% -2. 64% WEX R
NEREEN-FIL (FT/ke) 8.95 8.96 -0. 09% -6. 38% SMEEHIE
HEE (B 5401. 60 5428. 70 -0.50% -0. 58% WEX R
FREFE (GT/ID 0. 66 1.21 —45. 45% 833. 33% HIE AR
BEFITE %) 67. 64 71.00 -3.36 -13.55 MBI
FRERE (%) 93.95 95.22 -1.27 8.37 REAHE
2025-06 2025-05 Itk Rt
BRBEARMNE (FT/ke) 3.44 3.45 -0. 20% -3. 80% AR T hE
SR 2025/6/1 2025/5/4 #FLE Rk
"#ERXBREE (AR 2373. 61 2374.27 -0. 03% 4.97%  hEEHHES
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03%  HEZEHIhS
2025/6/1 2025/5/4 Itk Rk
RBRBEHZE (AE) 149. 60 144.56 3.49% 6.12% FEERhS
KEBRBEHENE (T/E) 45.54 40. 46 12.57% 18. 63% FEERS
ARk 2025/6/1 2025/5/4 #FLE Rk
EEERERE (BB 147.23 149. 60 -1.58% 21.89%  FEERLHS
E&EREE (BB 74.88 66. 54 12.53% -10.92%  HPEBRUHS
2025-08 2025-07 Itk Rt
SMERBEEEHEE (FE) 13.36 11.07 20. 69% 36.33% WEX R
B HEEREDR, FERATHATHE
0nig 2025/9/4 2025/8/29 #FLE BiEkiz
WL RR=ZES (T/F) 5.40 5.20 3. 85% S
WL SBIRYS Gt/ 6.50 5.70 14. 04% s
WL EWLES Gt/ 8.90 8.40 5. 95% s
BRR 2025/6/1 2025/5/4 IfEE IGil-s BuiEkiR
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  FEBERHS
ARAESEN T/ 2.10 2.14 -1.95% -14.91%  HEBEKIIHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HEFHINS
RER 2025/6/1 2025/5/4 Iftk IGil-s
EFERBREE (AB) 1395. 56 1387. 83 0. 56% 4.84%  PEERIHS
BREXEREE (AB) 873.06 858. 85 1. 65% 6.61% FEER S
REBREBHENE (T/B) 10. 26 9.74 5.35% 15.21%  HEBFHINS
B 2025/6/1 2025/5/4 Iftk IGil-s
EEERERE (AR 158.05 159.32 -0. 80% 5.83%  hEBRIHES
E&EREE (BB 119. 34 118.35 0. 84% 3.06%  HEFHINS
BE: PHEMEANA, BEENEES
0nig 2025/9/5 2025/8/29 E7-4 Rk BiEkiR
FEXMNME T/ 3.37 3.15 6.98% —24.10% WEX R
FHXNE Gt/ 3.26 3.11 4.82% -28. 82% WEX R
BERE 2025/9/5 2025/8/29 E7Y-4 Rk
AiXBEEE (AR) 54. 11 53.03 2. 04% 7.28% REL B
EIRBHE (K) 500. 00 501. 00 -0. 20% -2.91% WEX R
=053 2025/9/5 2025/8/29 E7-4 Rk
ItEFFEEE (F) 63.00 73.00 -13. 70% -14. 86% SNEL B
I"EmBEEE (F) 287.00 321.00 -10. 59% -10. 87% WEXEHE
tHXHE (M) 6431. 37 6097. 77 5.47% -10. 64% WEX R
En 2025/9/5 2025/8/29 E7-4 Rk
EETH (R 0.56 0.92 -39. 13% —24.32% WEX R
BT (KD 0.87 1.05 -17.14% -8. 42% WEX R
FrEAEA 2025/9/5 2025/8/29 774 Rk
EWFERAEA (Gu/R) 133. 48 133. 48 0. 00% 0. 66% NEL SR
EBFEFE (r/HD 6.76 -1.28 -628.13% -91.98% WERHUE
2025/9/5 2025/8/29 Iftk IGil-s
EBFIER S ERMNE (TT/ke) 3.37 3.15 6.98% -24.10% AR T hs
B4 Fi—R4nERAR, BF 2025 FEFHRE LT
ik 2025/9/5 2025/8/29 E73-4 Rk
2EFREEXEHN (T/AF) 61.25 61.25 0. 00% 21.29% WELHIE
BRASF (/) 26.02 26.02 0. 00% 8.73% WEX iR

B BFEIER Z IFHIEFZ AR RT THT B &



‘, EiSits EETRE
GUOSEN SECURITIES
B4 (m/2fF) 32. 44 32.43 0. 03% 34. 55% 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 2025/9/1 2025/8/15 IREE Gl
BAFEENE (A 661. 80 660. 60 0.18% 3. 80% WERHRE
2025/7/31 2025/6/30 E73-4 Rk
AEFE R 109800 109650 0. 14% -4.50% REL B
#A 2025/7/31 2025/6/30 Itk |Gl
FESRFEOSN T/ A 37.99 36.18 4.99% 15. 05% NER IR
FEGHEOKE (B 25.00 22.00 13. 64% 13. 64% RELHIE
=R 2025/8/29 2025/8/22 IREE Gl
7 HREBEE ) 10559 10399 1.54% -6.92% WEREUE
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/9/5 2025/8/29 IfLk IGil-s BuiEkiR
M (GT/mE) 4005. 79 4005. 79 0. 00% -8.78% LE5M
g 2025/8/29 2025/8/22 L G
ZE 18 MKEMRE (%) 65. 00 69. 00 -4.00 -3.00 EERAER
#0O 2025/9/5 2025/8/29 Iftt [ELE
BAREOATEHS (i) 240. 50 214.50 12.12% 39. 62% REL B
TR 2025/9/5 2025/8/29 E7Y-4 Rk
REEE=E (A 205. 80 211.55 -2.72% 6.96% WEXEHE
RKEEEFIE (B 66.70 68.56 -1.86 1.70 WEX R
KEEEFE (GT/mE) 80. 90 75.20 7.58% 135.18% LM
Ef 2025/8/29 2025/8/22 Itk Rt
BOER (A 905. 60 889. 80 1.78% 2.93% WEX R
ST ER (D 655. 35 644.03 1.76% -0.82% NER IR
5L | 2025/9/5 2025/8/29 IfLk IGil-s
M (GT/mE) 3084. 00 3102. 00 -0. 58% -2.10% WEX R
44 2025/8/29 2025/8/22 IFLE FEIEE
AAFE (A 167.12 160. 46 4.16% 16.98% NER IR
&=k 2025/9/5 2025/8/29 Itk Rt
IEEHRZE (A 92.34 84. 62 9.12% -64.13% NER IR
EEHRESE (Am) 133.97 135.70 -1.27% 5.85% MR
ER 2025/9/5 2025/8/29 Itk Rt
AR EFERE (KD 8.80 8.87 -0.79% 15. 64% WEX IR
2025/8/29 2025/8/22 E7Y-4 Rk
EEER () 95. 63 92.73 3.13% -31. 43% RELHE
EXK: EREFEEEETHR, NieaRgsinmm ik
0nig 2025/9/5 2025/8/29 E7-4 Rk BiEkiR
M (GT/mE) 2350. 00 2352. 00 -0. 09% 0.51% WEX R
#= 2025/9/5 2025/8/29 Iftk IGil-s
ERHE %) 98. 00 98. 00 0.00 4.00 RELHE
RILX 99.00 99.00 0. 00 4.00 NEREIR
fedbith[X 97.00 96.00 1.00 6.00 WEX R
2025/8/29 2025/8/22 IRt Gilae
A EO0ELE (M) 156. 00 175.00 -10. 86% -29. 09% BIEIRE R
mAEOESR (A 73.50 77.00 -4.55% 177. 36% [E1TE 7 £ 7
2025/9/5 2025/8/29 Itk Rt
ARSI EERE (R) 27.63 28.13 -1.78% -5.12% NEL SR
RMIANFITER (%) 50. 39 54. 45 ~7.46% -8.96% WELHIE
RAMIeNERFSE (M) 271.10 294.20 -7.85% -2.97% WEX R
AMIaNEEE (A 100. 98 100. 63 0. 35% -11. 85% NEL B
B ERHOREEM, <FAEATEREHNERD
nig 2025/9/5 2025/8/29 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 5890. 00 5930. 00 -0.67% -5.31% REL B
=R RR-IMEN (GT/m) 5710. 00 5730. 00 -0. 35% -4.83% WEX R
BE-EHAEOFE T/ 1823. 00 1669. 00 9.23% -39.91% WEX R
RE-EHAFEOFE (GT/m) 1808. 00 1660. 00 8.92% -99. 78% NEREIR
BE-E&H/MNEOFE (GT/m) 660. 00 452.00 46.02% 706. 38% WEX R
RE-ECESMEOFE (FT/m) 640. 00 440. 00 45. 45% 221. 85% WEXHIHE

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

2025-07 2025-06 Itk Rt
BiHOE () 74.00 42.00 76.19% 76.19% BRRE

EIMEE 2025/8/16 2025/8/1 E7-4 Lt
BEFEBNE~E (A 361.50 361. 40 0. 03% 27.78% UNICA
B FEERASINELE %) 55. 00 54.10 0.90 7.21 UNICA

2025/8/29 2025/8/22 E7Y-4 Rk
BEZENEEN (E59/6) 15.12 14. 82 2.02% 10. 61% SWEX R

BE: ERMEmIHER, PEFRSEL

iz 2025/9/5 2025/8/29 IFLE FEEE BEkiR
204F% : =T NAR (JT/m) 1850. 00 1840. 00 0. 54% 0. 00% [E1TE 7 £ 7
E~ 275 LA g (FT/mE) 15250. 00 14750. 00 3.39% 0. 65% =)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

#0O 2024-12 2024-11 IFEE IGilee
RRgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
®E: FER 3.23 2.96 9.15% -61.51% X AL
=E: REK 16. 51 13.22 24.91% 49.12% FERAEN

En 2025/8/29 2025/8/22 E7-4 Rk
RARGR-FRMSERE (AM) 126.50 127.00 -0. 39% 4.81% BIEIRE R

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

2025-07 2025-06 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

2025/9/5 2025/8/29 Itk Rt
SWMPBF IR %) 67. 47 72.77 -5.30 -11.53 X AL
EMPBAF IR (%) 59.78 63.84 -4.06 0.84 X AL

2025/3/14 2025/3/7 IfEE Gilae
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

2025-07 2025-06 74 Rk
FAZEHZE (AH) 228.70 253. 60 -9.82% 14.69% HEREIIHhS
HREHE (AW 30. 60 36.90 -17.07% 14.18% HERFETLIHS

I EAIRKRIES, PRHIKEBRSE

nig 2025/9/5 2025/8/29 Iftk IGil-s BuiEkiR
ERHMN o/ 9563. 00 9295. 00 2.88% 19.27% REL B
HORAEM (FT/M) 9589. 00 9479. 00 1.16% -0.52% NEL SR

2025/9/5 2025/8/29 Itk Rt
ERZmAN (Go/m) 8643. 00 8562. 00 0. 95% 8.17% WEX R
IR MRS (ET/48) 70.58 70. 36 0.31% -17.37% ERALM

@z 2025-07 2025-06 L ke
Ok AEFNEEAE (A 181. 24 169. 24 7. 09% -1.55% SRATizHEHE
ORALAFEHREO () 130. 91 126. 09 3.82% -22.93% DRI iRHEHRE
SR FELAFHEREST (M) 211.33 203.16 4.02% 20.46% SRFEITAFHEHEE

2025-06 2025-05 Itk Gil2s
ENfetztEimrm g (Fm) 5289. 00 4561. 00 15. 96% 30.75%  ENEiRtEAMth S
ENfeirtdimig gy (Fm) 2072. 00 2029. 00 2.12% 6.80%  ENEiEtEdmthS
ERR 1080. 00 1039. 00 3.95% 20.27%  ENEARKEENS
aR 800. 00 803. 00 -0. 37% -5.88%  ENEiFtEmth S
ENRAFHE M O () 3606. 00 2664. 00 35. 36% 6.53%  ENEiztEmths
ENfeistdimEER (i) 2530. 00 2916. 00 -13.24% -10.22%  ENR#HFHEHEhS

2025-07 2025-06 Itk Gil2s
ENEiEtmiEOE () 85.57 95.57 -10. 46% -20. 90% SEA

2025-07 2025-06 Itk Rt

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiEEiEmEOE (M) 18.28 34.76 —47. 43% -47.18% BXRE

2025-07 2025-06 Itk Rt
ERiEhiERE (D 20.78 23.74 -12. 47% -22. 35% NEREIR

2025/9/5 2025/8/29 Itk Rt
ERiEmESR (M) 9563. 00 9295. 00 2.88% 19.27% SWEX R

foie: REBATR, BREFEE

nig 2025/9/5 2025/8/29 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/ME) 15360. 00 15590. 00 -1. 48% 3.32% WEX R
HOtE-2E48 M-1/8 (JT/ME) 17190. 00 17510. 00 ~1.83% 1.72% RELHE

s 2025/8/31 2025/8/24 E7-4 Rk
ERRERITARE (FI) 680. 32 680. 32 0.00% 18.78% EP*%T’ZEE”;%

2025/8/31 2025/8/24 Itk Rt
e 5L A 7 AMmIE () 0. 00 0. 00 #D1V/0! WEREIE
R HERBitmIE (D 639. 52 639.52 0. 00% #DIV/0! WEXEIE

2025-07 2025-06 Itk Rt
wBEHOKE (A 5.00 3.00 66. 67% ~75. 00% BXRE

2025/9/5 2025/8/29 E7Y-4 Rk
SEEETFAIE % 1.50 1.45 3. 45% -53. 13% WEX R
AR IEER (A 37.10 38. 68 -4.08% -0. 62% WEX R
BOWREESRE (TH) 29.78 31.12 -4.31% -38. 98% NEREIR

2023/11/14 2023/11/13 E7Y-4 Rk
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 2025/9/5 2025/8/29 IfLk IGil-s
HETFIER (%) 66. 00 65.90 0.10 -3.30 WEXEHE
heb R (70D 31.00 31.30 -0.96% 16.98% NEREIR

2025/9/5 2025/8/29 E7Y-4 Rk
4b [ BNERFE (GT/m) -1341. 00 -1594. 00 15. 87% -285.91% WEX R

2025-07 2025-06 74 Rk
;m%ﬁ,utﬁmﬁ;ﬁgggﬁ e 668. 50 898. 20 -25.57% 1.27% ExR%itH

2025-07 2025-06 74 Rk
;ﬁﬁ%&&%ﬁﬂ#ﬂm%ﬁ, ex 151. 62 152. 67 -0. 69% -0. 61% BXRE

AR MEFEBRRTES, SETRUEER

ERNE 2025/9/5 2025/8/29 #FLE Rk BiEkiz
ARBERIZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WELHIE
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 2025/9/5 2025/8/29 #FLE Rk BiEkiR
FRRLAERZEN-T"FR (T/ A 11.70 11.70 0. 00% -4.10% WEXHIHE
—RLAEFRZN-T"FR (T/2F) 10. 60 10. 60 0. 00% -6.19% SMEXBHE
BFRAERZM-A T/ A 10. 35 10. 47 ~1. 15% 1.47% WELHIE
— BB N (T/ AR 8.30 8.30 0. 00% -16.16% SWEX R

s 2025/9/5 2025/8/29 IfEE IGil-s
36 REFRLWIBER () 9410. 00 9456. 00 -0. 49% 88. 96% NER IR

=R 2025/9/5 2025/8/29 IfEE IGil-s
E7 BEISRE: I RUEHTS (F) 19. 00 20. 00 -5.00% —24. 00% SWEX R

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

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



‘ E{EilE ESEMEIRE

2. BEAERE

21 4%%: TIRAERAFHE, FERRTLREF

Tl = gEE MR AL, KRB CMEBEERBBRGRET. 9 B 5 HERMNK13.72
FT/NFr, BIREE+1.25%, [FEIEE-31.02%; EEEEEEIL 123.42 A, BIfEE
+0. 04%, [EIEE-0.77%, EXRF5HE, ik 7 HEZEEREIFEL+6.89%, [EIEE+27.96%, B
AT A RERRRUEIE T, RABIERITIZEF, R TF A SLE SR A IR,
AT BF S SRR, it EER S FRTFEF.

FHAKRE, 9 B 5 H 7ke (FRENIEL 315. 71 Jt/3k, BIFEE-7. 92%, [EEE-30. 58%.
1T B REAMEARIFIEM, IBARERIAM, 2025 4 7 ARBEERIEEFZIA 4042/
3, B2 RED1 AL, REEREE (3900 Fk) B9 103. 6%.

®2: EREAEYE

SEHAtetR 2025/9/5 2025/8/29 Iftk IGil-s BuiEkiR
rig EREMIE (TT/ke) 13.72 13.55 1.25% -31.02% WERHUE
#RRBINE (Jt/ke) -0.35 -0. 54 35.19% 16. 67% SNEEHUR
BHERAMNIE (Jt/ke) 17.82 17.52 1.71% -30. 39% WEX R
B¥ E7HESRE (D) 91.24 85.35 6. 89% 27.96% SMEK R
FIE W 31.70 30.18 1.52 7.19 NEL B
BEEEER (%) 86.93 86.92 0.01 -4.67 NEREIR
ERE (%) 17.56 17.56 0.00 -0.37 WEX IR
BEEHM T/ -19.50 -19.90 2.01% 32.24% WEX R
EEHE (kg) 91.28 91.21 0. 08% -0. 64% RELHE
HiE HENE (ke) 123.42 123.37 0. 04% -0.77% SRR IR
HAEEE (%) 2025-08 2025-07 7" 4 [ELE
$MEE 1315. 04 1256. 47 4. 66% 26.70% WEX B
HARGUIRIEESE (k) 8 Aitxl 7 AR Itk Rk
B 1331.95 1315. 04 1.29% 20. 89% WEX R
e ARREEEE (BN 2025-08 2025-07 e Rk
$WEE 3782. 40 3763. 32 0.51% 4.58% WEL B
90kg LA ERIEF=HLEE (%) 37.01 37.55 -1. 44% 4.99% WEREIR
5! 2025-06 2025-05 Itk Rt
Tliakt=2 (Am) 2767. 00 2770. 00 -0. 10% 6. 60% AR Tl ths
EEmx =2 (Am) 2587. 00 2597.00 -0. 40% 6. 60% AR T hs
BRERAARNMNE (Jt/ke) 3.27 3.28 -0. 10% -3. 20% AR T Hhe
7 AL 6 A%t 5 Biftk 4 BEftE
BERERHE 3. 84% -0. 04% 1.21% 2. 85% WEREIE
hiAEiR 2025/9/5 2025/8/29 E7Y-4 Rk
"ig Tkg fFHEMNIE (JT/3) 315. 71 342. 86 -7.92% -30. 58% WEREIE
=27 JEFREE 5.84 5.76 1.39% -30. 72% WEREIR
B¥EBRFFE (/%) 24. 34 -7.85 410. 06% -96.71% WELHIE
SNEFIEFIE T/ -184. 50 -210. 07 12.17% -137.98% WEREIE
E MEFREE 2025-08 2025-07 Itk Rt
B 567. 49 566. 25 0. 22% 9. 60% WEX R
ant 7 B¥LlE 6 B¥LE 5 Biftk 4 BEftE
FRRSEE -0. 04% 1.21% 0. 59% 0. 32% WEX R
KHAtetR 2025/9/5 2025/8/29 Iftk IGil-s
g ZnREEBENE Gt/ 1624. 76 1624. 76 0. 00% -6. 62% WEL B
EARENE (T/TR) 9.86 9.83 0.31% -28.91% WEREIE
=F 15kg (FREHEEF (GT/3k) 63.75 82. 63 -22. 85% -70.97% EIEFR
H IR 2025-07 2025-06 7N 8 Rtk
BeFp R (%) 81.79 81. 81 -0.02 0.08 RELHE
FREEE (%) 92. 81 92. 81 0.00 -0.18 WERHE
EHRFH O 11.37 11.37 0. 00% 0. 26% WEX R

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

KSR A EEEEARE (AK) 11. 41 11.23 1. 60% 7.19% BRI
FE RESEEE (BR 2025-08 2025-07 IRtk fELe
$WEE 523.04 527.26 -0. 80% 1.99% SEL LR
2025-07 2025-06 IfLE Rtk
Lol R FHER 4042. 00 4043. 00 -0.02% 0.12% Rl R+ ER
ant 7 B¥LlE 6 A%t 5 Biftk 4 BEftE
BRERNHEE 1.21% 0.59% 0.32% 0. 62% WEL B

FRISRIR: NEEURE, BiEE, BIMR, ANTUhs, BEESEFMTmER

E1: XEFSRBELEHNIFLESTRE (r/F%) E2: AEMFRENSIFEE TR (T/F5%)
B&E: fI=%: BN FE (B
—_— i BN FE () Zwﬁ‘%: FhE7ke: MENFET: HEHN: 2E (B)
30 '
25 2,000
1,500
= 1,000
S 500
10 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 T 1 0
[oEoNoNoNoNo NN NN No o Ne) Ne ) Ne) Ne)Ne)Ne)Ne)Ne)le)Neo) We)Ne) Mo Ne)) T T T T T T T T T T T T T T
3800099808565 098656009309960 T ¥ T T T T T ETETET LT TS
ONOVDO~ANT—ANOTVONODDO —~ N~ NM LD O Tom o3 o oS Sy %O OS OS OS H Oh W
QOOUS S rOOO000OO OO0 v OO0 N [(e] N [(e] N [(e] N [(e] N [(e] N [(e] N [(e]
AOOOOOOTITFTTT T TS T T W00 OO T 9 5o 5 & g 0L gl e S 8 NF ‘9
S588838888888888888888388888 P22 3 3338 I I
BRERIR: NEHE, EEIESEFARmEE BRERIR: WERIE, EEIESEFARmEE
E3: AELEHEFEEHIE (ke) E4: 50kg Ztia & EMIEERKEE (r/3k)
— O AR 1Y Al M I A . = - % ;
1350 BEE: HAFAEEL: HEFHEE: FE () S SLESOke: HAREEW: BH: FE (B)
130 6,000
125 - 5,000
120 4 4,000
3,000
115 -
2,000
it O3 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 T
© © H O O H O O H O © P T SR K VR VR VL VR MR VR VA R
R R A A A A A R N W e B P Y e e e
Sl SRR R N N R A Sy '190 '199 'i\g 'L'\Q 'ﬂ’g '1')’9 '1?9 '13’9 'L""Q ‘LNQ 'f?g o
S A L S R A S DR S ST S Sl Sl S s
BRERIR: NEBEHRE, EEIESE TR BRERIR: NEEEIE, ESIEAEFHzRmEE
E5: AEEBEIAEZEIFECEM 0 E6: EKEMITHARESEZE (JT/ke)
—_— SIRMEARI: BEE: bE (H) . ’
—_— KR HAFAES: B hE (A)
250,000
200,000 25
A 20
150,000 15
100,000 16
50,000 5
0- T T T T T T T T T 0 T T T T T T T T T T T T T T
NNy N N N N N K N K NI I N I I A I I BN IS BN
o g S S S SIS N R N SN
A A I N A I 2 SIS S A A R R R | o
U TN S S S S S S S S S S S S S S
BRERIR: NEHKE, EEIESEFARmERE BRERIR: NEERIE, EEIESE SRR

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E7: KAEFRMERFIFLRT, REETES 0 E8: AEFREBIEEN AU (FT/ke)

RN E: WA FE (B

— i EEEEA. 8%, dE (§)
SHEN: BEEELU: ERE. HE () —

100 -

80 - WM 2?);3-08-07 2024-02-0 08 _02- b0%6.08-07

60 | 8-

40

20 W (1.0)
. .

(1:5)7

& (2.0)-

FRPRIR: NEHUIE, EEEREFMREE FRPRIR: MBI, EEEREFMREE

2.2 8% #GiEEmM, XEEFHERZE

2025 9 A 5 H, WEMNE3.31 t/3, BIFLLIFTE, [EE+2. 48%; EIBINIE 6.98
JT/NFr, FEEREE-0.85%, [FlEE-3.06%. fGHAKE, HBEVGHNIES, FitEE
BNIE. HERNIEEEME THFNBRISNE. PHIXRE, SFHRENTITEL
REBZ RGN T UM LRSS B RIT, BMERNEEZEZAER
HBRRENRSHE, HANEESAESERKEETE, LEIBEABMRI 2025
FNMBEERFRFEF.

#=3: BPRSEAEEELE

AR 2025/9/5 2025/8/29 73 4 EEE BuiEkiR
MEME (T/HO 2.02 2.22 -9.01% -4.72% REL B
BEMNE T/ 3.31 3.31 0. 00% 2.48% WEX R
EBMNIE (FT/ke) 6.98 7.04 -0. 85% -3.06% WEXEHE
NEIREEM-WE (t/ke) 8.40 8.56 -1.94% -2. 64% NEL B
NEREEN-FI (T/ke) 8.95 8.96 -0. 09% -6. 38% SMEEHIE
HEE (B 5401. 60 5428. 70 -0. 50% -0. 58% WEX R
FREFE (GT/ID 0. 66 1.21 -45. 45% 833. 33% HIL AR
BEFIE (% 67. 64 71.00 -3.36 -13.55 NEREIR
HmERE (%) 93.95 95.22 -1.27 8.37 WEX R

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

RER 2025/6/1 2025/5/4 IREL G4
EERERERE (A 2373. 61 2374.27 -0. 03% 4.97% hEEH e
FEXBRERE (A8 1507. 97 1495. 35 0. 84% 2.03% HmEER S

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 73> 4 EkE
SIMREEEHRE (FE) 13.36 11.07 20. 69% 36. 33% REL B

FRISRIR: REXEURE, IR, FEERNS, BREIESEFMRAER

1B SWIRIEL Z [EHI R AR B T BAIE 12



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

E11: BPRABRKBREENESHER

E12: BPRLERKGSEEENESHER

20 L e BRACHHERE (FR) BRBENE (TR
LERGEHER OMBER)  (FB) E SRR el R ST Sahtieiia
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] 0 1 1 1 1 1 1 0
b} e N S~ et - o b} e
— ~— ~— — — -— ~— - — o] o] o] o] o] o] [eed o] [ee]
&5 s > e g, fes ] i b W N = > Mg Py e, b = N
i 3 o 8 N Q & N & < < X = p X P B 5
& & & & & & & & &8 T 2 ¢ § § § g § g
& & B & & & & & &
ERERIR: PEERIhaELsS, BEESEFMRAEE  BRBER: dEEKRlhaglss, BEESEFMRAER

2.3M: HBURKRN, FERAZTAR/US

SEHMERAHBE, 9 A5 BIRA=ZEL/ EMEE/ SLEBTNS KA
5.4/6.5/8.9 5T, EIFEL+3.9%/+14. 0%/+6. 0%, FSHAHIIDREHME, NEFIT
HIHMES,; PHEAEIS LFAMEEIE, HATATHRREIMIE, RRNERKENEGER
HRNERIMECR R EWRSNE, KEFED I AEEFRIFREFIFRN.

4 BPRBEKREHILE

nig 2025/9/4 2025/8/29 Iftk BuiEkiR
WL RK='E (/) 5.40 5.20 3. 85% S
WL ERRAS T/ 6.50 5.70 14. 04% N
L BWES Gt/ 8.90 8.40 5. 95% M
BHER 2025/6/1 2025/5/4 E7N 8 Rtk BRI
FARRESEN T/ 13.85 13.95 -0. 70% -15.95% FEBERLHS
BmmREBEN GT/3) 2.10 2.14 -1.95% -14.91%  hEEKIHES
AmRHEHEE (A 3393.71 3288. 88 3.19% 11.88% PEBERHhS
RER 2025/6/1 2025/5/4 IfLE G4
EEXBRERE (AR 1395. 56 1387.83 0.56% 4.84% FEBERLHS
EEXEREE (A 873.06 858. 85 1. 65% 6.61% FEERS
REBREBHENE (T/E) 10. 26 9.74 5.35% 15.21% FEERL TS
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



EfIE=

4

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

FRBRIE: #EaR, PEERLhS

13: RPAIBARIBEE (E+EH)

14: EPABRXFRIBEFRE (E~+EFE)

Eﬁﬁﬁwmﬁif<ﬁ> EERBRMLELE  (B)
2,000,000 - BEEAMBEEE (B) EeERSRMLEES (®)
1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 - 10,000,000
8,000,000
0 T T T T T T T T T T T T T T 6000000
| e i A e i e A e e i A e e e ; ’ r T T T T T T T T T T T T T T
SE s E SRS RKRcSRESRCS N O T T N O O O~ O O O
P % 5333 -~AA DB IT I B s B FE P2 E S ED SR o
S 5558938888888 888 2222233338883 38
[ I oV B o VN o\ B o\ B o\ NN o VNN o\ I oV I o V BN o VI o\ N o\ BENN o\ BN o} o o o o o o o o o o o o o o o
N N N N N N N N o~ N N N N N N

FRRIE: PEERIhSSLS S, BEESSFHRAEE

E15: RPRBRXGREGHENIRT S HE

FRRIE: PEERIhsSLS S, BEESSFHRITERE

Ele: BFRCH RAECHENESHEEHR

QRN (/%)
i S EBRRBBHESN (T/R)
12 BRAECHER (BF+AREEEIMERE) (BAR)
10 5 a
5 41
g 4 36
4 3 31
2 2 26
0 ! ; T T T T T T T T T T 5 : ; ¢ T 1 21
@ @I M@ I @ @ @ @ @ @ @ I @ R @ 0+ T T T T T T T T T T — 16
- N = N - N = N =N N - N -
L R A N Y LR LR LR R
L2 LI 33 8833 I8 &K gk K & B % & e & g K
R R IR LILIRLELL KR N N S I N G P I N G N NG
ZRRIR: FEERISElSS, BEIESEFARAEE

ERERIR: REERI LSS, BIEIESEFMERER

2.4 8F: AHEFTEMKRIA, FRARSEEANX

9 B5H, BEEXFXMNE 3.37 v/, BILL+6.98%, [FEEb-24.10%. #HARE,
HEAE, ABEEHENR, KERLGHZERAIREE+2. 04%, FEEE+7. 28%.
EXRFE, AEAHEXHEIREL+S5. 47%, [EEE-10. 64%, =B E5RBTHEES
BUIREE-39. 13%/-17. 14%,

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

B BFEIER Z IFHIEFZ AR RT THT B &

14



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/9/5 2025/8/29 IFLE FEEE BEkiR
FERMNE (/) 3.37 3.15 6.98% -24.10% WERHE
FHXMNE T/ 3.26 3.11 4.82% -28.82% NEREIR
BRE 2025/9/5 2025/8/29 E7NC 4 RLE
EAXBHEEZ (AR) 54. 11 53.03 2.04% 7.28% WEX R
RS R (R) 500. 00 501. 00 -0. 20% -2.91% B HIE
=R 2025/9/5 2025/8/29 IRt RLE
tRTFEEE (F) 63.00 73.00 -13.70% -14. 86% WERHE
I"&EWiREEE (F) 287.00 321.00 -10. 59% -10. 87% NEREIR
HXHEE () 6431. 37 6097.77 5.47% -10. 64% MR
EfR 2025/9/5 2025/8/29 IRt RLE
EETFT (R 0.56 0.92 -39.13% -24.32% WEREIE
BT (XD 0.87 1.05 -17.14% -8. 42% REL B
FEEF 2025/9/5 2025/8/29 IRt RLE
EBFERA (Jt/HD 133. 48 133. 48 0. 00% 0. 66% NEREIR
EBFEFE (T/R) 6.76 -1.28 -628. 13% -91.98% SREX HUIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENEARENMERE (FT/ke)

E18: AEEILFREMANIACFEFTFE.

BFHFLKE Gu/R

—_—E £7X: BN hE (A) 8. FAFERA (H) ——EE: S45%EEN ()
7 200
6
2 150 M
4
3
5 100
1
0t T T T T T T T T T T T 50 |
QQQSQSQSQSQSJQQQQQQgQQQQ
F P FEFFFEFE P S
,\b" K A K % \/\¢ ,\Q)' ,\Q' q/ Y ("L\' (":v q:b' (",b( (ﬁb' 0
PO S ST ST D S S S S S S 202206-11 2023-06-11 2024-06-11 -11
(50) -
BRLRIR: WEKEIE, EEIESEFMsmEs BRLRIR: W, EEIESEFMsmEE
El19: EERXBREBEFESEEM E20: AFEKGHEIFEM (AR
20174 20184 20194 20204F — A WS RE (A
20214 20224F  cmmm— 20234F — K3 FHHERE: PE (A
1500 70 - 550
60 - 540
1000 50 A 530
W 40 - 520
_—\v,—f-\’__/——-/—w 304 510
500 } 20 4 500
10 ~ 490
0 T T T T T T T T T T 480
0 —tt A A & A& A & A D& d Q&
QI I LI S S B
A S U S S S S S S N N S

FRRIR: FEERIeSlS S, BEESSFMRAEE

(R EFEILED

FRRIR: MEEEE, ERIESEFRTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

E21: AESEEHXEEIRLIEM (FED

WEHFHRMRE

E22: AESERIBIATIEFIAE TR

— BE: FHKX: HE (A)

— BE: £ EFUAXRY: $E (B
—E: RBIAT: EFUAXRY: fE (B

10,000
8,000 3 3
6,000 3 2o
2 2
4,000 5 ing
2,000 1 1
Ol T T T T T T T T T T T T 1 0-5
ORI T T P P K M W, WK W M W ¥ o———————TT T Tt 0
Q7 QO QN QO Q9 QO Q9 QO QO QO O O
F T HF S YN E S NI RN IR I I BN
& o7 o @ Y PGP P P o IR RV oF o o o O¥ KV gF oF 8
QY QY VY O V" N VY NY N N N N O G . G (S SR SN PR L Sl - R - o
O S S S S M S S S S S S I i L g
R S S S S S S ST Sl S

FRPRIR: NEHUIE, EEERESFMREE

FRPRIR: MBI, EEEREFMREE

2.5 A4 Mi—RFMNMEKTFR, BF 2025 FHHHARE LT

HEAZINSEIR, ERASTHEEERE 1T, BIWNEEIESIT, 8= 2025
#9850, ERNBREAFHEENA 26. 02 7T/kg, IFELIFF, FIEE+8. 73%; 4@
miAN A 61.25 Jt/kg, IRELFEFF, [EEE+21.29%.

ZERBBY KA H# O R ERNE, 2023-2024 FERNFR~L 2 HEFTF
B, FRNEE 2023 F 6 BEEETEIE 20 MR, RITEXIERIA 25%. Hi=
FHE, X% 04 LORERRAGHEREMR, REFETE; F25H, 2024 4
RERGFEERESDFIES, FEHFR L; ~gErmE, BEREMEEE
2023 FTHFE2IF/MMEY, BT 2024 FERARMIE. s, FHIMFRNIZERE,
AR E A O 4 AEREER MR NE, ER 2025 F4m# O ERNIE, 43
Al sk BARITE O 4 A E D S0LRESE. SERE, BRITARESEEUUR

HOBEKNEWT, ERNFLEEEET 2025 FilkG S, FRANEEEHER
PR EITES.
=6 AGEATRBIBILE
Mg c
2EFAEZXFHN Go/AF) 61.25 61.25 0. 00% 21.29% WEX R
BRASF (Gu/af) 26.02 26.02 0. 00% 8.73% WEXHIR
B Gr/2Am 32.44 32.43 0.03% 34.55% MBI
BEERH (T/%) 10100. 00 10100. 00 0. 00% 23. 67% NEL B
Akt G/ 19.33 19.33 0. 00% 19. 32% WEX R
s 2025/9/1 2025/8/15 E7Y-4 Rk
A EEE (A 661.80 660. 60 0. 18% 3.80% NEE B
2025/7/31 2025/6/30 Itk [ELE
BEFFE (K 109800 109650 0. 14% -4.50% WERHE
#0O 2025/7/31 2025/6/30 E73-4 Rk
FESRHFEOHN T/ 37.99 36.18 4.99% 15. 05% REL B
FESRHFOHE () 25.00 22.00 13. 64% 13. 64% WEX R
=5k 2025/8/29 2025/8/22 E7Y-4 Rk
K7 HA4E==Z L) 10559 10399 1.54% -6.92% REL B
BRSRIE: WNEBEEER, BXRE, EEIEEEFMRmER
1B EWHFEIEX Z [EHIE T A BRI T BN E 16
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

26 RYi: ZEENMFEZHBTEME, ENNBFRIEHR

SERWRAARG I, B E 2025 F 8 A 28 H, ERE~XREYHAMN A 3. 02 7T/ke,
FIEREEFERF, RE-4. 7%, MARPNET, T EHEBHLTRESTHRET, &
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

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

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

50

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

HZFARAER GE:
&, SEERADHEE 2021 50 2020 FKF)

E[EZ) 2024 70 2025 FARHERMNEE

E2s: EHERNRETFGRANEESEEAE, HEFER

E26: ARG FEE RIS R RIS 10%

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

hERPFEFE (G

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

FRRIE: RAURNE, EEESEFARATERE

FRRIR: RURAER, EFIESEFHRATEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2.75H: HELTHEMRME, XEFBEXSIBASZREL

2025 9 5 H, ERXEMEMN S 4006 T/, BEEIRLLIFFE, EEE-9%, 38
HEN#HOX TR EFTH. 202549 A5 H, BEATMHMINLEN A 3084 T/, [
FEIREE-0. 6%, FIEE-2.10%. #8ZE 9 A 5 H, Akl EFERXEIRL-0. 79%, £k

T FFHLREFFER

—_
=

=]

K, EARHRIAFRTEN .

hHAskE, USDA8 AMFERE T £Ik A EHAKREHELEIEL AR 1. 10pcts. IREE
VAR 0. 27pcts E 29.38%. FEEIXEMEMERMRTIIAR, NI SFERZF

FEWE, PRI HEFEATBEE.
®7: KB, EHEATARIELR
x5 2025/9/5 2025/8/29 IRtk IGil-s BuiEkiR
e (T/mED 4005. 79 4005. 79 0. 00% -8.78% LHM
Fhig 2025/8/29 2025/8/22 73 4 [ELE
EE 18 INAZMRE (%) 65. 00 69.00 -4.00 -3.00 EE R ER
#0 2025/9/5 2025/8/29 E7Y- 4 Rk
ARBHEOXZREE (AW 240. 50 214.50 12.12% 39. 62% ML IR
=R 2025/9/5 2025/8/29 73 4 [ELE
REEE=E (AMD 205. 80 211.55 -2.72% 6. 96% WEX R
KEEEFALE (%) 66.70 68.56 -1.86 1.70 NER IR
REEEFE (Gv/m) 80. 90 75.20 7.58% 135.18% LEHM
Ef 2025/8/29 2025/8/22 73 4 [ELE
BOER (M) 905. 60 889. 80 1.78% 2.93% NEREIR
S ER CAm) 655. 35 644.03 1.76% -0.82% NER IR
5L | 2025/9/5 2025/8/29 IRtk [ELE
e (T/mED 3084. 00 3102. 00 -0. 58% -2.10% REL B
s 2025/8/29 2025/8/22 E7Y-4 Rk
AEEE (M) 167.12 160. 46 4.16% 16.98% NELER
=K 2025/9/5 2025/8/29 Iftk [ELE
EEAMRZE () 92. 34 84. 62 9.12% —64. 13% NEL B
IEERREE (M) 133.97 135.70 -1.27% 5. 85% NELER
Ef 2025/9/5 2025/8/29 73 4 [ELE
ARV EFERE (X) 8.80 8.87 -0.79% 15. 64% WEXEIE
2025/8/29 2025/8/22 E7Y-4 Rk
E®CERF (M) 95. 63 92.73 3.13% -31. 43% NELER

FRPRIR: WEEIE, THW, £84, EREIESEFMRMERE

E27: EAAEIETNYERRER (GT/mh)

E28: KEEFRHALIREN (R5/FRE)

MEN KB XM (FT/m)

HARIS AN GELE) :CBOTAKE

6, 000 L
; 1,600
5, 000 1,400
4, 000 1,200
3,000 1,000
800
2,000 600
1, 000 400
0 T T T T T T T T T T T T T T T T T T 200
NN N NN N NN NN NN N NN NN NN N 0
S T I W e I e A i Bl
SRR E R R SRR R /
P O~ N MO F WO~ O — NI W Q(L
O O - - = ¥ = ¥ = = = — S NN NN <
000 000 000 o000 o0 o O N
IS SR SR SR S SRR S SC Y S S A I S S S S SO o N
BHRERIR: Wind, EfSIESEFHRAEE FRIKIR: Wind, EfEIESFEFMRAER

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

> oo
‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%
®8: AT HFFLER
2024/25 2024/25 2025/26 2025/26
A7 2622/23 2023/24 7 AT (8 AT 7 BT (8 AFth)
BVIER 93.48 101.78 115. 31 115. 31 125.12 125.19
FE 378.24 396.93 422 423.97 427. 68 426.39
#0O 168. 56 178.1 177.59 178. 34 186. 06 185. 86
EiE=E 315.6 331.01 353.15 354. 67 367. 71 367.71
BERAE 366. 7 383. 69 409. 04 410. 69 425.17 425.1
HOE 171.79 177. 81 180. 73 181.75 187. 63 187. 44
HRER 101.79 115. 31 125.12 125.19 126.07 124.9
EESHLE 27.76% 30. 05% 30. 59% 30. 48% 29. 65% 29.38%
ZRERIR: USDA, EfSIESFEFMEIE
®9: ERAGHEFTFLER (HEFR
kel MRS g B0 EAERE EAREEE 2 H0E  WRER
2Bk 7 B 125.12 427. 68 186. 06 367. 71 425.17 187. 63 126.07
8 Bl 125.19 426.39 185. 86 367. 71 425.1 187. 44 124.9
E3E| 7 B 9.53 117.98 0.54 69.13 72.12 47.49 8.44
8 B 8.99 116.82 0.54 69.13 72.05 46.4 7.89
PrIRE 7 By 24.75 48.5 7.2 43 50.5 5 24.95
8 B 25.25 48.5 7.2 43 50.5 5.8 24. 65
B 7 B 36. 11 175 0.15 58 62.3 112 36.96
8 Bl 36. 11 175 0.15 58 62.3 112 36.96
BRI E 7 By 0.54 0.27 6.7 6.8 6.89 0.01 0.62
8 B 0.54 0.27 6.7 6.8 6.89 0.01 0.62
fE 7 B 43.48 21 112 108 133 0.1 43.38
8 Bl 43.48 21 112 108 133 0.1 43.38
ERER 27 E+EE 7 B 1.88 2.95 14.3 15.3 16.82 0.3 2.01
8 B 1.88 2.93 14.2 15.3 16. 82 0.3 1.89
[=3EL 7 B 125.12 427. 68 186. 06 367. 71 425.17 187. 63 126.07
8 Bl 125.19 426.39 185. 86 367. 71 425.1 187. 44 124.9
T 7 B 9.53 117.98 0.54 69.13 72.12 47.49 8.44
8 Bl 8.99 116. 82 0.54 69.13 72.05 46. 4 7.89

FERIKIR: USDA, EMFIESEFMRAEE

2.8 Bok: RABCIERE, hRAHUFFEREY

2025 £ 9 A 5 HENE KM 2350 jr/ME, FEIFEE-0.09%, [EEL+0.51%, MEE
KMKE, AR AERRE—/R, EFRELER-1.78%, [IE-5.12%,
FHIRE, BTFEMNEOFLERE, FUtRRERFAOSWEE, BEEE 2025
FEREERE, BRERNERFIKER.

F10: EREAEEIRLR

iz 2025/9/5 2025/8/29 IFLE Rt BiEkiR
RN (T/m) 2350. 00 2352. 00 -0. 09% 0.51% MR
#E 2025/9/5 2025/8/29 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
2025/8/29 2025/8/22 IfEE |Gi]2s
A EO0ESE (A 156. 00 175. 00 -10. 86% -29. 09% BIEIRE R
AAAOESR (M) 73.50 77.00 -4. 55% 177. 36% BIEIRER
2025/9/5 2025/8/29 Itk Gil2s

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESTIIRE
GUOSEN SECURITIES
ARV EFERE (K) 27.63 28.13 -1.78% -5.12% WEX R
RMIANFITE (%) 50. 39 54. 45 ~7.46% -8.96% WEX R
AMIeNEESE (D 271.10 294.20 ~7.85% -2.97% WELHIE
MRS (M) 100. 98 100. 63 0. 35% -11. 85% SWEX R

FRPRIR: REKUE, EEEREFMREE

E29: ERERILEAN (FT/FE) 1L HAL BRI 55

&30 ITHAEIRR EREASII AN REB TR

zix_ —— SRR T i RE (E) HASRISTR I (FEL0) - CBOTESK
900 -
2,500 - 800
2,000 700
600
1,500 500
1,000 - 400
300
500 200 |
0 T T T T T T T T T T T T 100 [
S S S 8 B D R N NN
q/g'\q q,g'\q (]9‘19 (]9’19 q/g’i\ q,g’b qsgbq’ (]9’19’ (]9'1{}’ q/g'f’ q/@/b‘ (]9‘1/ (]9’7(9 \g&/ \b/q"/ <\/Qb{ \/Qb{ \qp"/ (LQ/Q‘){ W\/Qb{ W/Qb{ o ¥ W"/&/ 'ﬁ’/&/
N S S S S S S S SIS
HRRIR: FIEIRN, EEIESEFMRmEE ZRRIR: Wind, ESIESEFARTERE
=1 ERERBFLEE
2024/25 2024/25 2025/26 2025/26
A7 2622/23 2023/24 7 AT (8 AT 7 BT (8 AFth)
BIER 314.25 305. 61 315. 69 315. 71 284.18 283. 11
FFE 1164.18 1230. 73 1225.3 1226. 02 1263. 66 1288. 58
#O 173. 45 197.54 182. 87 183. 61 187.76 192.16
ARERE 735. 41 769.7 784.19 786.33 800. 94 811.17
BERAE 1173. 66 1220. 63 1256. 81 1258. 61 1275. 76 1289. 15
HOs 180. 4 192.57 192.57 193. 64 195. 81 200. 86
HRER 304. 77 315. 71 284.18 283. 11 272.08 282.54
EESEEE 25.97% 25.86% 22.61% 22. 49% 21.33% 21.92%
ERIRIR: USDA, ESIEHEFMREE
F12: PEERBFREE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AT 7 B (8 B
BER 209. 14 206. 04 211.29 211.29 195. 18 194.18
FE 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.41 5 4 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. 04 211.29 195.18 194.18 179.16 178.16
EE$HEE 68.91% 68. 82% 61. 77% 61. 45% 55.81% 55.50%

FERIRIR: USDA, ENRIEZEIFHTFrEess

2.9 8%

R AAFEIN 540 9 5710 7T/, %5 EEIFEE-0. 35%.

MEHOBEEN, X FREHERFERNBED
2025 %9 A5 H, BRI TSN 5890 T/, 3R EEIFEE-0.67%, =

GHikE, BRILTIHEE

Z, BEOZEZRLIEM, wEEN. PHKRE, BARSHERES, 2T

FaRETER, RENERS

FETOH RS EE AN

\—y—=

=17,

Bognsh it QFA%E R RS KT, FEED

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#13: BEEAEHIELE

iz 2025/9/5 2025/8/29 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 5890. 00 5930. 00 -0.67% -5.31% WEX R
=R RR-IEMN (Gr/m) 5710. 00 5730. 00 -0. 35% -4.83% WERHE
B A -EC & P O FI5E T/ 1823. 00 1669. 00 9.23% -39.91% NEREIR
RE-EH MO F5E(T/m) 1808. 00 1660. 00 8.92% -99. 78% WERHRE
B FE-AeEsgE O FE T/ M) 660. 00 452.00 46.02% 706. 38% WEX R
RE-ELHSME O FE G/ 640. 00 440. 00 45. 45% 221.85% 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

2025/8/29 2025/8/22 E7Y-4 [LE
BB RN (E5/5) 15.12 14.82 2.02% 10. 61% WEXEIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

2. 10 8K FERAMEmItER, FHRBEFRSELE

9 B5H, RERMEMA 1850 =jt/Mk, FIFEL+0.54%, FLLiFE; 2IKLE
it Jg 15250 JT/Mt, FEIREE+3. 39%, [EIEE-0. 65%. FEHARE, LHAEIAINE~X
BEGEGNSEMRs), ERNEHRY, BMTHREKRALINE, ERNEKS
Mg E. PEKRE, RARGENESELAERYE . NMEBERBEEHTEE
T ACEAR = o BN AN E A IMR R T K 4E FF (8157

F14: BREAEEIRLE

0nig 2025/9/5 2025/8/29 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1850. 00 1840. 00 0. 54% 0. 00% EITEIR &t
EF=EI R WK Mg (Go/m) 15250. 00 14750. 00 3.39% -0. 65% [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 L ke
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

En 2025/8/29 2025/8/22 E7-4 Rk
RKAGKR-TRASERE (FM) 126. 50 127.00 -0.39% 4.81% [E1TE 7 £ 7

B3R 2025-07 2025-06 IfEE Gl
KRB R-HEE (A 60. 62 61.70 -1.75% 3.38% ANRPC

2025-07 2025-06 774 Rk
eWMg=E (AFK) 1303. 00 1275. 00 2. 20% 9. 40% [E1TE 7 £ 7
FMpr-E (FF) 5806. 00 5697. 00 1.91% 2. 42% EE IR &R

2025/9/5 2025/8/29 E7-4 Rk
SWMBFITE ) 67.47 72.77 -5.30 -11.53 AL
EWMPFITE (B 59.78 63. 84 -4.06 0.84 [EFT =i

2025/3/14 2025/3/7 E7-4 Lt
Mg LR 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

2025-07 2025-06 774 Rk
RAZEHE (AW 228.70 253. 60 -9.82% 14.69% hERETHE

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



EfIE=

GUOSEN SECURITIES

4

BREHE (AW

WEHFHRMRE

30. 60 36.90 -17.07% 14.18% HEREIIHS

FRPRIR: B, RENER, BRGHE, FERFEIIMS,

EfSIEs 25

2.1 #2405 . MAFERBES, PRAXEBRIE

9 B 5 Bt mEMRIIMN J9 9563 T/, FIREL+2.88%, [E]EL+19.27%. HR#E MPOB
BRER, 7 Bk LiRHERAEIREE+7. 09%, [BlEE-1.55%; EE7ZIREE+4. 02%,
[EIEE+20. 46%, #FHA, FEIXi#t NIEF=FTS, (BEZEmGIMELHEHREK, BHEERKX
MEURE ORISR LE, SFHmEmNSERRE. hEkE, 7 ~3RaT
BT, EEEYHRRBRIER. ENRERBERHEFIFHETIEEHPKEE
XK, NMEBERFLITHER.

215: HRHEMEAEHIELE

nig 2025/9/5 2025/8/29 Iftk IGil-s BuiEkiR

ERHN (Gr/m) 9563. 00 9295. 00 2.88% 19.27% WEX R

HORAMN (FT/m) 9589. 00 9479. 00 1.16% -0.52% REL B
2025/9/5 2025/8/29 Itk Rt

EREmAn (/) 8643. 00 8562. 00 0. 95% 8.17% 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

EREAmEEE (T 18.28 34.76 -47. 43% -47.18% BRRE
2025-07 2025-06 IRt Gilae

ERiFHEmER (D 20.78 23.74 -12. 47% -22.35% NEL B

FORRIR: MEREUE, RGN, DRATFERE, HemiEnths

F16: BEEAABELR

, WRE

212 18B%: EEEASMH, TRKEFEE

9 A5 R, EFEt5-H5E4 3128B /1484 15360 7T/0f, EREE-1. 48%, [F]EE £33k 3. 32%.
EmﬁﬁMﬂsﬁéﬁFmﬁuﬁﬁmi,ﬁi9ﬁ55ﬂﬂﬁﬁfﬁﬂw
-4.08%, [EIEL-0.62%; ER5ME, m%%mﬁéiﬁm EHOEKRNE. &
é%é,%ﬁﬁmﬁm1$riﬁn BEFRREEHRTERRNERIKRSTH.

0nig 2025/9/5 2025/8/29 Lk EkE YKz
E = t#5-FnEH 31288 (JT/Mh) 15360. 00 15590. 00 -1.48% 3.32% WEX R
HOte-Z4 M-1/8 (JT/ME) 17190. 00 17510. 00 -1.83% 1.72% NER IR

s 2025/8/31 2025/8/24 74 EkE
ERRERTAKRE (A 680. 32 680. 32 0. 00% 18. 78% R ERERE A ERE

2025/8/31 2025/8/24 Itk Et
MEte: (LR 7 AMIE (M) 0. 00 0.00 #D1V/0! WEREIE
EER: L BTmIE (FMD 639. 52 639. 52 0. 00% #D1V/0! WELHIE
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‘ E{EilE ESEMEIRE

2025-07 2025-06 Itk EtE
wEHOHE () 5.00 3.00 66. 67% -75. 00% BERE
2025/9/5 2025/8/29 E7Y-4 EkE
SEFETFAIE W 1.50 1.45 3. 45% -53. 13% WEX R
AR TEER (T 37.10 38. 68 -4.08% -0. 62% WERHRE
BOWMEEST (A 29.78 31.12 -4.31% -38.98% NER IR
2023/11/14 2023/11/13 E7Y-4 Rk
ikt =E () 1.20 1.20 0. 00% -40. 18% WEXEHE
HERTHE (M) 1.20 0.37 220. 60% ~7. 47% NER IR
BHRRZE (%) 100. 00 31.19 220. 62% 54. 68% WELHIE
=R 2025/9/5 2025/8/29 IfEE EEE
HET IR (%) 66. 00 65.90 0.10 -3.30 WEX IR
e R () 31.00 31.30 -0. 96% 16.98% NER IR
2025/9/5 2025/8/29 E7Y-4 EkE
20 BNERFE (FT/md) -1341. 00 -1594. 00 15. 87% -285.91% WEX R
2025-07 2025-06 74 EkE
FERFIA L PREEER (ZT) 668. 50 898. 20 -25.57% 1.27% ER%iE
2025-07 2025-06 Itk EtE
FERERKREMEL O (2T 151. 62 152. 67 -0. 69% -0. 61% BXRE

FRPRIR: KR, TEREREALERR, BX2E, BRGHE

F17: EERMERTTER

2024/25 2024/25 2025/26 2025/26
BT 2622/23 2023/24 7 AT (8 AT 7 BT (8 AFth)
BER 70. 88 75.83 73.74 73.36 76.78 75.05
FFE 116.3 112.56 119.90 119.15 118. 42 116. 62
#0O 37.74 44.05 42. 61 42.70 44. 68 43.58
BEAE 112. 64 114.95 116.70 117.95 118.12 117.99
HOs 36. 65 44.34 42.99 42.43 44. 69 43.59
HKRER 75.9 73.36 76.78 75.05 77.32 73.91
EEHEE 67. 38% 63. 82% 65. 79% 63. 63% 65. 46% 62. 64%
BRSRIE: USDA, EfSIEHEFiA R
*18: PEBEESEEE

2024/25 2024/25 2025/26 2025/26
BT 2622/23 2023/24 7 AT (8 AT 7 BT (8 AFth)
BER 70. 88 33.36 36.72 36.72 36.84 35.79
FFE 116.3 27.35 32.00 32.00 31.00 31.50
#0O 37.74 14.98 5.20 5.15 5.80 5.30
BEAE 112. 64 38.90 37.00 38.00 36. 50 37.50
HOs 36. 65 0.06 0.08 0.08 0.08 0.08
HKRER 75.9 36.72 36. 84 35.79 37.07 35.02
EEHEE 67. 38% 94. 40% 99.57% 94. 18% 101. 56% 93.39%

BIRIRIR: USDA

, EfFIERE SR

213 4% : FREEER, XFHFFE~XXE

2025 9 B 5 B, I"&R/AMIEHRAFRIZMN 5779 11.70/10. 35 7T/ F 5=, 73|
IREE+0. 00%/-1. 15%; [~ ZR/IAAL—RAFHIZMN 53775 10. 60/8.30 TT/F3=, 5
AEREE+0. 00%/+0. 00%. iR InTHEKE LXK B BT ERRS, NEFHRE
§91B1T.

F19: IREREHIELR
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ERN 2025/9/5 2025/8/29 IfEk IGil-s BuiEkiR
IRBERZ NIRRT (T/ A 4.80 4.80 0. 00% -51.02% WEX R
LIRBEERR I IN-PIRIR (TT/ A 5.20 5.20 0. 00% -50. 48% WEREIE
HRBERZN-EH T/ 6.00 6.00 0. 00% -47.83% WEX R
XM 2025/9/5 2025/8/29 IfEk IGil-s BuiEkiR
PBRAERZN-TFR (T/AF) 11.70 11.70 0. 00% -4.10% SREX HUHE
—RAERIZNM-TF (T/AF) 10. 60 10. 60 0. 00% -6.19% WELHIE
FRRLAERZM-A (T/ 2 10. 35 10. 47 ~1.15% 1. 47% WEXHIHE
—RBERZ N (T/ AR 8.30 8.30 0. 00% -16. 16% WEX R
s 2025/9/5 2025/8/29 E7-4 Rk
36 XA WIRER (M) 9410. 00 9456. 00 -0. 49% 88. 96% WEX R
=R 2025/9/5 2025/8/29 IfLE IGil:s
E7 BEISE: TRUBEHHT(F) 19.00 20. 00 -5. 00% -24.00% SNEEHUR

FRRIR: SMEKEUE, ERIESEFRTEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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Ay EELS

WEHFHRMRE

3. HiAITE

A SW RMHCEIEETEL 1. 32%, IFR
MZRFRRKE,

E31: AE=RRkEEE (%) (9.1-9.5)

300 $E ¥ Bk 0. 81%, HRER M A 0. 51%.
Ik FEFRE/ E MR AR SRKIERA R, 433079 1. 15%/0. 42%.

15 1.15
1 F
0.42

0.5 |

0 1 1 1 1 1 1 1 ]
w5 LR S = S 2 S N &
0.5 &4\ ; @/‘{\ &?23 &6\24 &@24 /‘940 2&’?* ‘?‘ @ﬁ* L&/{\ (&’?S
P A S 2 a N K

A & & & RS B
S A S A 2 &

2r §§ -1.81 gﬁ
725 -

= 273 s
735 L

=31.22

BHRRIR: Wind, ESIESHEFMTAAEE

SW RMRHCEMRIR P, FKIBHERBI AN NRARAGBERE . ER . BEIBAZH
chfgdEdl . *ST FhE, 9B LK 9. 04%, 7. 09%. 5.44%, 5.39%. 5.04%; EkiEHES
AR AEESTI . ARER. #RMl, *ST XKW, RKR=E, 73T

Bk 12.49%. 9.26%. 8.86%. 8.32%., 7.8%.

#220: RIPCEIRIRE E N IRFKERIBHEI TS (9.1-9.5)

g SESER Ak Banz ESMR Ry
603336. SH g Rk 9.04 600191. SH ezl -12. 49
839371.BJ ERiEaEl 7.09 300972. SZ hR&HA -9.26
300967. SZ RENG AR 14 5.44 300189. SZ FRR il -8.86
600737. SH AR Rl 5.39 300313. SZ *ST XL -8.32
000972. SZ *ST Rk 5.04 002286. SZ REG=E -7.89

FHRRIR: Wind, EfSIESHEFMTATEE

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

Mizk: ERARIRFTNEMGE

N N P 2025 % EPS PE
RB b4 13 TR JASH 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)
9858. HK IRHI HFXH 3.45 -0.18 0.17 0.59 -19 20 6
600073. SH SeRR ke HF KT 7.17 0.23 0.53 0.64 31 14 1
002840. SZ LG RN HFXH 11.28 0.12 0.14 0.12 94 81 94
300498. SZ BB HF KT 17.95 1.39 1.45 1.71 13 12 10
002714. SZ R B4 HFXH 53.70 3.3 3.57 3.01 16 15 18
2419. HK EERR HF KT 86. 60 8.48 8.87 7.74 10 10 1
603477. SH EERHK HFX™ 20. 69 1.02 0.96 0.54 20 22 38
600975. SH HAE HFXH 6.28 0.03 0.03 0.03 209 209 209
002100. SZ REEY HFX™H 6. 64 0.44 0.55 0.46 15 12 14
002567. SZ N HFX™H 4.81 0.25 0. 64 0.43 19 8 11
603151. SH FERHR HFX™ 24.97 0.3 0.81 0.93 83 31 27
605296. SH HREMR HFARH 31.38 1.31 1.15 1.10 24 27 29
000895. SZ LA R HFXH 25. 51 1.44 1.53 1.62 18 17 16
002311. 8Z EREMR HFX™ 61.13 2.7 2.64 3.02 23 23 20
300119. SZ mEEY HFX™ 21.63 0. 65 0.96 1.07 33 23 20
301498. SZ FTEEEH HFXH 100. 30 1.56 1.86 2.36 64 54 43
002891. SZ 5 B9 HFXH 57.50 1.34 1.50 1. 64 43 38 35
601118. SH SERISAR HFX™ 5.32 0.02 0.02 0.06 266 266 89
300087. SZ ZHRER HF KT 9.03 0.12 0. 21 0.25 75 43 36
000998. SZ EEER HFXH 9.86 0.09 0.15 0.36 110 66 27
000713. SZ E%ESR HFX™ 7.04 0.1 0.14 0.20 64 50 35
300761. SZ LA HFX™ 19.76 1.84 1.27 1.83 11 16 11
002458. SZ A BRI HFXH 8.86 0.46 0. 65 0.73 19 14 12
002299. SZ ERERE HFXH 17.37 0.59 0.76 0.97 29 23 18
300871. SZ ElE4EY) s NGl 22.35 -0.12 0.89 1.13 -186 25 20

HAEKIR: Wind, EfSIESREFTMS RN
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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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	图26：国内成奶牛存栏已较前期高点累计去化近10%
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