Ay EFLE
RE=mMtRRERIIRE (172)

EHEMFRERE | 2025908 H31 H

BHFEFFAMBERN, DFEUREREMNE

BB,
BRR~HEE: F—RHN DRETRE, ERNHREE.

A3 FERMERHKERD, Tt 2025 RS AEELE. 8 B 29 HEREMNM
#%13. 55 T/ T, FEIEREE-0. 88%; 7Tke 1F3&MN18 44 343 JT/3k, EEREL-5. 88%.
BX. e/ MEEm, RS ERIES. 8 B 29 H, WEMNIE3.31 T/
33, FEREL-5.43%; EIBNIE7.04 o/F5%, FIEE-0.56%.

XS HAUERREE, FEXRAEHABNE. 8 A 29 HilLIRA=58%/
SRR/ SLEBTNDRIHS5. 2/5.7/8. 4 7T, EIEREE-5. 5%/+1. 8%/-8. T%.
BE: £ RXBREFCEREK, PARBEDEK. 8 29 H, BEFE™
Xi& 3. 11 v/, IFEE+1. 63%, [EEE-32. 54%,

R4 —R4N ERFR, BIF 2025 £4FHRE LT 8 H29 A,
REFATIAN 7 61. 25 TT/ke, FFEEFEE, FIEE+21.29%.

Eih: =FENFENBEmE, ENNEERSIPHEL. 8 521 H, EA
FAEXIEYEIMN S 3. 02 T/kg, FEEIFLLFEFFE, [FIEE-5. 63%.

TH: ERAREBHATER, PIKHAREX#ERE. 8 B 29 H, ERXZIK
v 4006 FT/Mh, FEIEEREEH1. 34%; SHAINERN 3102 T/Mk, FEREIAELIFE.
EXK: ERHEREETYEER, MEEE4ERHEML%. 8 B 29 HERNEXK
ISR 2352 T/, JEEREE-0. 42%, [E]EE+0. 38%.

B¥E: e O2EEN, STRENERIFERNMEER. 8 B 29 H, EXW
I AR THEEN SN A 5930 JT/ME, % EEIREE-0. 50%,

BAL: FERATE TR, PAAEFRSELE. 8 A 29 H, HIFHENA
1840 SET/ME, BEREEH. 7%; £FLERLZRT 79 14750 JT/M, BEREEH1. 7%,

U R : BRI K BRAR T, B E RS A R SR R A B SRR .
1) ASRED: BiF 2025 FEAKABRE, BRINFRRNIERS
BEHIR E1T. 2) BY: HEGHERKIT, BEFESHAOTHIEE,
3) Ak BOEXEFBHWGEIAE, BEZHKTRESET . 4) !
PR ERAE, 2025 SRS FBRYE, BELKEEERE. 5 &:
BAAERKEEEE IR 78, B RATaATRR, BFELRHEIEES.

PR R, Y. SBRURESEEERL. 1) BolbisE: R
SRM . IR REIEWL SRR, 2) BIHEE: TEEY. F
R WEEWF. 3) AR BAKEF. 4) EHESE: BRI
WIRRRY . feghfs IRECARID . FEREL. MKREH. #ih¥. EERN.
A, REREYF. 5) 8ifFF: RN mERD ERERSF. 6
ERIERE: BEIEY. BIREYSE. 7) METHES. BRI, ZIRER.
EiFR. EEERF.

REEHRTR : BHRSERNATHE LR ; S rHEahEE | & BETER .
E R QA RE MR FTER

G| AF Eaid - REMC& BThE EPS PE

A% ] E-1:d R () (BAT) 2025E  2026E 2025E  2026E
9858 HK  HLsR450le RF AT 3.88 12,728 0.17 0.59 23 7
600073. SH SRR HF KT 7.52 7,052 0.53 0. 64 14 12
002714. SZ 4 ERR 1 HFAH  54.96 300, 234 0.53 0. 64 15 18

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

(%)
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(10.0
(15.0)
(20 0) 1 1 1 1 1 1 1 1 1 1
0/24 N/24 D/24 J/25 F/25M/25 A/25 M/25 J/25 J/25 A/25

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(RERARRERTIRG (168) —HEENRYERFRIREIT, &
PINIREE B FLEMIE) ——2025-08-18

(EERLE (USDA) AEHRSREMBENTET-ZEFET
iF 2026 FHAR, FMREFITE L) ——2025-08-15
(RESMRBERTIRE (168) -FRMRTELETKS, BIFK
XBERESE LY ——2025-08-13

(RIHOE 2025 4F 8 AR A RIE-BIFHUL A BHARE:, HEE
B INAFRFEFRRY) ——2025-08-10

(RERARRERTIRE (168) -Fi—4 N EHETFRE, B
IR KBS SELE) ——2025-08-06

0
0
0
0
)
)

B HUNAIEIE Z IGHI T AR BRI T B2



‘ EIERNE:; ESEMEIRE

GUOSEN SECURITIES

002311. 82 3AREH HFKRH 61.50 101, 672 3.57 3.01 23 20
BRIRIR: Wind, EMSIEHESFRAZAT RN

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

1y B R R B . 6
R R R AR B o 6
2y B AR R T . o 11
2.1 5% ARBENERRED, 2026 FBEESBEESE .. ... 11
2.2 @38 fHA/NMBIEM, REESIEEIEE 13
2.3EM: (HAAHIFIRE, BERATHANERE ... 14
2.438% . EMHMERINES, FEABAEDDAR . 15
2.5 A% Fi—RFMERFR, BF 2025 FHEAMARE LT . ... 17
26 B : ZFENMFECBEME, BEHNMBERTIDIHBS ... 18
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 19
2.8 BXK: BBRUERIRIS D, PREMEEBRERKLE .. ... 20
2.9 BfE: EHISOZEEM, XFRBTHEREBMEES ... 21
2,10 5% WEANMARTITIER, FHBEESELE 22
2.1 K548 REAESKRGRY, hREICEBRIIE . 23
212481 EREDBRM, EREEIEE 23

2. 13 417K .

3. HHTIE

BREBAR, XEMEEXRS ... 24
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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

AEERBEEHANMIIEETER (JT/T ) 12
AEFENBIFEETEE (/T 5) o 12
AEHEBTEIRELBIFE (Kg) 12
50kg ZIUERBEMSERESD (FT/3K) .. 12
AERBEZEESEINLLIEBM (L) 12
ELAREMIAIERIRES IR (TT/KE) oo 12
KEGREBSRIFLLMIE, R TEE (%) 13
AEMRRBEBENIFLE (FT/kg) 13
BRI REER IR (BT 14
BREABRBRIBER (B G 8) 14
AR R N AR S E S . . 14
BRI EM R EHEE R . . 14
BPRBERIBER (FEF a8 15
BRPRERBRIBER (B EE) 15
AR R R A S S E M AR S U . 15
BHPASERAREBHEENEEHEEREI . 15
BEMBARREIIMBRIE (TT/KE) oo 16
KB EBFEMAIMLMME, BFERLEKE (Gt/R) 16
AR E S BRI . 16
AR IR I (T ) 16
AEEEFHEXEEIRLIEM (M) 17
ARGERBIIHEGFIRLRIE . 17
MEBRDNIET, TUEBE TS TR 18
AEMHAORAEEMEAMSEE . ... 18
IREAENENMGFRNEERESZAE, BEER ... 18
BN RS A BRI 10% . . 18
ERXRKEIMENMEIFREE (JU/M) 19
RKEEFRIARWENFEREE (ER/BRE) 19
AERIVEEN /M) EHA T R I . . 21
AR R R R R R N BT B & . 21
BEEZRHARFRKERIE (%) (8.25-8.29) ... 26
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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 . 6
R AR B E . 11
AT R A B B o 13
AR AR E B L . 14
PLeE: o8- N ) I 16
S = N = N S PP 17
R BRI R LR 19
o N = R 20
EHRAREBRTJTER (FER) 20
R B R 20
AR E R 3R . . 21
R R R AR . 21
SR T = = 22
- YN, €51 I 22
R B N S 23
R N1k S 23
R T T R . . . 24
R IR . 24
AR S = N T ] Y S 25
RIRHCEIRR B BB EAIEHEITEE (8.25-8.29) ... o 26

1B SWIRIEL Z [EHI R AR B T BAIE 5



EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
#1: AARFRERATARIELR
3 MSENERERE, Wit 2025 SRS GBEE

oAt 2025/8/29 2025/8/22 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 13.55 13.67 -0. 88% -29. 68% WEREIE
#REEMNE (JT/ke) -0.53 -0. 46 -15.22% -39. 47% NER IR
BERAMNE (Jt/ke) 17.52 17.56 -0.23% -30. 48% WEX R
B K7 HEEE (Fk) 85.35 83.36 2. 39% 29. 08% SMEK R
FIE (% 30.18 28.83 1.35 7.36 WEX R
BEEHER (%) 86.92 86.92 0. 00 -4.33 WEX R
EEE () 17.56 17.56 0.00 -1.04 RELHE
B=Z=EF (/) -19.90 -19.90 0. 00% 0. 65% SMEXBHE
EEHE (kg) 91. 21 91. 21 0. 00% -0. 59% WEX R
HE HEHE (ke) 123.37 123.38 -0.01% -0.73% SNEEHUR

HALEE (A%) 2025-07 2025-06 E7- 4 Rk
REE 1256. 47 1322.92 -5.02% 20. 16% WEX R

HAGIRIEEE (Fk) 8 Aitxl 7 AR Iftk Rt
$WEE 1322. 57 1256. 47 5. 26% 27.43% RELHIE

b3 =) AmEEEE (A 2025-07 2025-06 74 Rk
MBEREA 3763. 32 3719.93 1.17% 5. 35% WEX R
90kg LA ERIEF=HEE (%) 37.55 36.74 2. 20% 6.22% NER IR

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
BRERAERMNE (Jt/ke) 3.27 3.28 -0. 10% -3.20% AR Tt

7 AR 6 AR 5 A3fEL 4 A3FEL
BRERHEE 3. 84% -0. 04% 1.21% 2.85% WEX R

thHAER 2025/8/29 2025/8/22 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 342. 86 364.29 -5. 88% -28. 32% ML IR
ZF JEIREL 5.76 5.79 -0.52% -31.18% WERHE
BEaRRME T/ -7.85 -9.19 14. 58% -101. 05% WERHE
SNEFFIEFIE T/ -210. 07 -214.73 2.17% -142. 85% REL B

E MEFREE 2025-07 2025-06 Itk Rt
$WEE 566. 25 554.02 2.21% 11. 59% WEX R

ant 7 A3FLE 6 A%FLE 5 Btk 4 BEftE
PR E -0. 04% 1.21% 0. 59% 0. 32% SMEL R

KHAtetR 2025/8/29 2025/8/22 IfLk IGil-s
g ZEEENME (Gu/k) 1624. 76 1627. 14 -0. 15% -6.62% NER IR
KRB v/TR) 9.83 9.86 -0. 30% -29. 08% REL B
=F 15kg (FREHEEF (GT/3k) 63.75 82. 63 -22. 85% -70.97% EIEFR

H IR 2025-07 2025-06 7N 8 L
ELfh i (%) 81.79 81.81 -0.02 0.08 REAHIE
EREEE (%) 92. 81 92. 81 0. 00 -0.18 SREX IR
BB 11.37 11.37 0. 00% 0. 26% WEX R
WIKER HAIEERERLRE (B 11.23 10.94 2. 64% 6.52% WEXEIE

7 REE BB (A5 2025-07 2025-06 IRtk fELe
$WEE 527.26 527.25 0. 00% 3.15% RELHIE
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

[Ertas 2025/8/29 2025/8/22 IfEE IGil-s BuiEkiR
MENMS (T/H0 2.22 2.37 -6.33% 9.90% WEX R
WM T/ 3.31 3.50 -5. 43% 5. 75% RELHE
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



&Y EEIiH EHTIRE
GUOSEN SECURITIES
EBMNE (FT/ke) 7.04 7.08 -0. 56% -2.22% WEX R
NEIREEM-WER (T/ke) 8.56 8. 60 -0.38% -1.16% WEX R
NEREEN-FIL (FT/ke) 8.96 9.02 -0. 65% -6. 77% SMEEHIE
HEE (B 5428. 70 5250. 12 3. 40% 1.51% WEX R
FREFE (GT/ID 1.21 1. 66 -27.11% 656. 25% HIE AR
BEFITE %) 71.00 77.7 -6. 71 ~7.91 MBI
FRERE (%) 95.22 89.04 6.18 6.48 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
2025-07 2025-06 Itk Rt
SMERBEEHRE (AE) 10. 20 10. 72 -4.85% 17. 24% WEX R
B HEEREDR, FERATHATHE
0nig 2025/8/29 2025/8/22 #FLE BiEkiz
WL RKR=ZEN (;t/Fr) 5.20 5.50 -5. 45% M
WL SBIRYS Gt/ 5.70 5. 60 1.79% s
WL EWLES Gt/ 8.40 9.20 -8. 70% s
BRR 2025/6/1 2025/5/4 IfEE IGil-s BuiEkiR
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  HPEBEHIHS
ARAESEN T/ 2.10 2.14 ~1. 95% -14.91%  HFEERKLHS
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
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83%  HEERIHS
E&EREE (BB 119. 34 118.35 0. 84% 3.06%  HEFHINS
BE: PHEMEANA, BEENEES
iz 2025/8/29 2025/8/22 IFLE Rt ViR
FEXMNME T/ 3.15 3.11 1.29% -30. 77% WEX R
FHXMNE T/ 3.11 3.06 1.63% -32. 54% WEX R
BERE 2025/8/29 2025/8/22 E7Y-4 Rk
AKBEEE (BR) 53.03 51. 31 3.35% 4. 45% WEREIE
EIRBHE (K) 501. 00 502. 00 -0. 20% -2.72% WEX R
=053 2025/8/29 2025/8/22 E7-4 Rk
ItEFFEEE (F) 73.00 66. 00 10. 61% -10. 98% SNEL B
I"EmBEEE (F) 321.00 446. 00 -28.03% -15.97% WEXEHE
tHXHE (M) 6097. 77 5949. 86 2. 49% -12. 89% WEX R
En 2025/8/29 2025/8/22 E7-4 Rk
EETH (R 0.92 0.87 5.75% 2.22% WEX R
BT (KD 1.05 1.13 -7.08% 5. 00% WEX R
FrEAEA 2025/8/29 2025/8/22 L Gl
EWFERAEA (Gu/R) 133. 48 133. 86 -0. 28% -0.77% NEL SR
EBFEFE (r/HD -1.28 -2.30 -44. 35% -101. 76% WERHUE
2025-06 2025-05 Iftk IGil-s
EBFIER S ERMNE (TT/ke) 3.04 3.06 -0. 40% -3.00% AR T hs
B4 Fi—R4nERAR, BF 2025 FEFHRE LT
ik 2025/8/29 2025/8/22 E73-4 Rk
2EFREEXEHN (T/AF) 61.25 61.25 0. 00% 21.29% WELHIE
BRASF (/) 25.80 25.80 0. 00% 9.79% WEX iR

B BFEIER Z IFHIEFZ AR RT THT B &



‘, EiSits EETRE
GUOSEN SECURITIES
B4 (m/2fF) 33.15 33.20 -0. 15% 36. 98% WEX R
g4 (Ju/k) 10100. 00 10100. 00 0. 00% 23. 67% WEX R
EAEYE T/ 19.33 19.38 -0. 26% 19.32% REL B
e 2025/8/15 2025/8/1 Itk |Gl
BAFEENE (A 660. 60 662.00 -0.21% 3.28% WERHRE
2025/7/31 2025/6/30 E73-4 Rk
AEFE R 109800 109650 0. 14% -4.50% REL B
#A 2025/5/31 2025/4/30 Itk |Gl
FESRFEOSN T/ A 37.53 36.45 2.97% 9.10% NER IR
FEGHEOKE (B 19. 00 21.00 -9.52% -17.39% RELHIE
=R 2025/8/22 2025/8/15 IREE Gl
7 HREBEE ) 10399 10231 1. 64% -8.27% WEREUE
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/8/29 2025/8/22 IfLk IGil-s BuiEkiR
M (GT/mE) 4005. 79 3952. 63 1.34% -9.15% LE5M
FhiE 2025/8/22 2025/8/15 E7Y-4 Rk
EZE 18 INAZMRE (%) 69. 00 68. 00 1.00 0.00 EE R R
#0O 2025/8/29 2025/8/22 IRt Gilae
BAREOATEHS (i) 214.50 178.75 20. 00% 6. 45% MR
TR 2025/8/29 2025/8/22 E7Y-4 Rk
KEEE=Z (M) 211.55 203. 11 4.16% 16.98% WEXEHE
RKEEEFIE (B 68.56 65. 83 2.73 7.56 WEX R
KEEEFE (GT/mE) 77.10 86. 60 -10.97% 122. 74% LM
Ef 2025/8/22 2025/8/15 Itk Rt
BOER (A 889. 80 892. 60 -0.31% -1.19% WEX R
ST ER (D 644. 03 632. 80 1.77% -2.23% NER IR
5L | 2025/8/29 2025/8/22 IfLk IGil-s
M (GT/mE) 3102. 00 3102. 00 0. 00% 2. 04% WEX R
44 2025/8/22 2025/8/15 IFLE FEIEE
AAFE (A 160. 46 161.33 -0. 54% 11. 88% NER IR
&=k 2025/8/29 2025/8/22 Itk Rt
IEEHRZE (A 103. 71 95. 45 8. 65% -28. 78% NER IR
EEHRESE (Am) 134.96 133.87 0.81% 9. 45% MR
Ef 2025/8/29 2025/8/22 Itk Rt
AR EFERE (KD 8.87 8.51 4.23% 16. 86% WEX IR
2025/8/22 2025/8/15 E7Y-4 Rk
EET ER (D) 92.73 87.32 6.20% -32.78% SEX BHE
EXK: EREFEEEETHR, NieaRgsinmm ik
iz 2025/8/29 2025/8/22 IFLE Rt ViR
M (GT/mE) 2352. 00 2362. 00 -0. 42% 0. 38% WEX R
#E 2025/8/29 2025/8/22 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
2025/8/22 2025/8/15 IRt Gilae
A EO0ELE (M) 175. 00 203. 00 -13.79% -27.08% BIEIRE R
EREOERE (FM) 77.00 67.10 14. 75% 116. 90% [E1TE 7 £ 7
2025/8/29 2025/8/22 IRt Gilae
ARSI EERE (R) 28.13 28.85 -2.50% -3.13% NEL SR
RMIANFITER (%) 54. 45 55.34 -1.61% -8.12% WELHIE
RAMIeNERFSE (M) 294.20 314.70 -6.51% 2.58% WEX R
AMIaNEEE (A 100. 63 100. 21 0. 42% -13.82% WEREIE
B ERHOREEM, <FAEATEREHNERD
nig 2025/8/29 2025/8/22 IfLk IGil-s BuiEkiR
IAmT-IEN (JT/M) 5930. 00 5960. 00 -0. 50% -5.42% WELHIE
=R RR-IMEN (GT/m) 5730. 00 5750. 00 -0. 35% -4.82% WEX R
BE-EHAEOFE T/ 1669. 00 1743. 00 -4.25% —20. 42% WEX R
RE-EHAFEOFE (GT/m) 1660. 00 1718. 00 -3.38% -48. 21% NEREIR
BE-E&H/MNEOFE (GT/m) 452. 00 534. 00 -15. 36% 257. 36% WEX R
RE-ECESMEOFE (FT/m) 440. 00 501. 00 -12.18% 306. 98% 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 2025/8/1 2025/7/16 E7-4 Rk
BEFEBNE~E (A 361.40 340. 60 6. 1% 15. 69% UNICA
B FEERASINELE %) 54.10 53. 68 0.42 6.24 UNICA

2025/8/22 2025/8/15 E7Y-4 Rk
BEZENEEN (E59/6) 14. 82 14.73 0. 61% 6.39% SWEX R

BE: ERMEmIHER, PEFRSEL

iz 2025/8/29 2025/8/22 IFLE FEEE BEkiR
20407 Z AR (GT/D 1840. 00 1810. 00 1. 66% -1. 60% BEAlEE
E~ 275 LA g (FT/mE) 14750. 00 14500. 00 1.72% -1.01% =)7L & 7

=E 2025-06 2025-05 IfEE IGil-s
KRG8 hE (Am) 10. 32 9.64 7.05% -2. 46% ANRPC
KRG8 RE (FM) 39.26 35.22 11. 47% -4.01% ANRPC
KRG8 N8 (CAm) 17. 62 20. 03 -12.03% 3. 04% ANRPC

#A 2024-12 202411
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
ER 2025/8/22 2025/8/15

RARGR-FRMSERE (AM) 127.00 128.50 ~1.17% 5.39% BIEIRE R

=3k 2025-06 2025-05 IFEE IGilee
RABIR-EHEE (M) 61.95 61. 67 0. 45% 3. 80% 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

2025/8/29 2025/8/22 IRt Gilae
SWMPBF IR %) 72.77 73.13 -0.36 -6.19 X AL
EMPBAF IR (%) 63.84 64.76 -0.92 4.99 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 2025/8/29 2025/8/22 Iftk IGil-s BuiEkiR
ERHMN o/ 9295. 00 9553. 00 -2.70% 14.15% REL B
HORAKMN (/i) 9479. 00 9683. 00 -2.11% 3. 46% NER IR

2025/8/29 2025/8/22 IFEE Gilae
ERZmAN (Go/m) 8562. 00 8630. 00 -0.79% 8. 49% 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 9



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

E Rt hEOE (M) 18.28 34.76 —47. 43% -47.18% BRRE
2025-07 2025-06 Itk Rt
ERiEhiERE (D 20.78 23.74 -12. 47% -22. 35% NEREIR
2025/8/22 2025/8/15 IfEE Rt
ERiEmESR (M) 58. 21 61.73 -5.70% -1.95% WEREIR
foie: REBATR, BREFEE
nig 2025/8/29 2025/8/22 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/ME) 15590. 00 15372. 00 1.42% 4. 44% WEX R
HOtE-2E48 M-1/8 (JT/ME) 17510. 00 17230. 00 1. 63% 3.61% RELHE
s 2025/8/28 2025/8/21 #FLE Rt
ERRERTARE () 680. 32 680. 32 0. 00% 18.78% EP*%T’ZE%%%
2025/8/28 2025/8/21 IfEE Rt
e 5L A 7 AMmIE () 0. 00 0. 00 #D1V/0! WEREIE
Efe: fLE RitmIE (A 639.52 639.52 0. 00% 14.56% WELHIE
2025-07 2025-06 Itk Rt
wBEHOKE (A 5.00 3.00 66. 67% ~75. 00% BXRE
2025/8/29 2025/8/22 E7Y-4 Rk
SEFECFIER % 1.45 1.43 1. 40% -9.38% WEREIR
AR IEER (A 38. 68 40. 27 -3.95% -0. 62% WEX R
BOWREESRE (TH) 31.12 32.57 -4. 45% -35. 70% 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 2025/8/29 2025/8/22 IfLk IGil-s
HETFIER (%) 65.90 65. 80 0.10 -3.20 WEXEHE
heb R (70D 31.30 31.60 -0. 95% 15. 50% NEREIR
2025/8/29 2025/8/22 E7Y-4 Rk
4b [ BNERFE (GT/m) -1594. 00 -1354. 20 -17.71% -343. 25% WEX R
2025-07 2025-06 74 Rk
zﬁﬁﬁutﬁﬂuﬁ%g%gﬁ e 668. 50 898. 20 -25.57% 1.27% ER%IF
2025-07 2025-06 74 Rk
;ﬁﬁ%&&%ﬁﬂ#ﬂm%ﬁ, ex 151. 62 152. 67 -0. 69% -0. 61% BXRE
AR MEFEBRRTES, SETRUEER
ERNE 2025/8/29 2025/8/22 #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 2025/8/29 2025/8/22 #FLE Rk BiEkiz
FRRLAERZEN-T"FR (T/ A 11.70 11.50 1. 74% -4.10% WEXHIHE
—RLAEFRZN-T"FR (T/2F) 10. 60 10. 50 0. 95% -6.19% SMEXBHE
BFRAERZM-A T/ A 10. 47 10. 41 0. 58% 0. 67% WELHIE
— BB N (T/ AR 8.30 8.30 0. 00% -17. 00% SWEX R
s 2025/8/29 2025/8/22 IfEE IGil-s
36 REFRLWIBER () 9456. 00 9519. 00 -0. 66% 84. 72% NER IR
=R 2025/8/29 2025/8/22 IfEE IGil-s
E7 BEISRE: I RUEHTS (F) 20. 00 17.00 17. 65% -4.76% 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 10



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

2.1 5% BRBENYEREKE, 2025 FBERSAFELE

TP REHE IR AL, BT 2025 SFIEMBRFFLE. 8 B 29 HEREMNIR 13.55 T/
Fr, F3REE-0.88%, [EIEL-29.68%; LEHF={KEIX 123.37kg, IFEE-0.01%. ZE

KFAHE, 7 HEEE+2. 39%, FEE+29. 08% BRIELFER
(ZEER

N3
/W%—E y

RS

hHIRE, 8 B 29 H ke fFHEM18L) 343 JT/3k, EIFEL-5.88%, [E]EE-28.32%.

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

®2: EREXEHIE

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

EHAfEAR 2025/8/29 2025/8/22 #EE Lk HiERiE
g EREMIE (TT/ke) 13.55 13. 67 -0. 88% -29. 68% WERHE
REEMNE (Gt/ke) -0.53 -0. 46 -15.22% -39. 47% WEX R
BEAMNE (Jt/ke) 17.52 17.56 -0. 23% -30. 48% SNBEHUR
B E7 BEFEE (A% 85.35 83.36 2.39% 29.08% NEL B
FIE % 30.18 28.83 1.35 7.36 WEX R
BEEHER (%) 86.92 86.92 0.00 -4.33 REL B
ERE () 17.56 17.56 0.00 -1.04 NER IR
EB=EFH Gt/ -19.90 -19.90 0. 00% 0. 65% WEXHIHE
EEHE (kg) 91.21 91.21 0. 00% -0.59% WEX R
iz HWEHE (ke) 123.37 123.38 -0.01% -0.73% MBI
HABEE (B 2025-07 2025-06 7" 4 [EEE
B 1256. 47 1322.92 -5.02% 20. 16% WEX R
HARGUIRIEESE (k) 8 Aitxl 7 AR Itk [LE
$MEE 1322. 57 1256. 47 5.26% 27.43% NER IR
3 BRBEEE () 2025-07 2025-06 7N 8 L
SREEFEAR 3763. 32 3719.93 1.17% 5. 35% WEX R
90kg A ERFEF=HLE (%) 37.55 36.74 2. 20% 6.22% MEEHHE
L5t 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 Tt
BIRBE ARG (JT/ke) 3.27 3.28 -0. 10% -3.20% AR T e
7 A3tk 6 A3t 5 Biftk 4 Biftk
BRERHE 3.84% -0. 04% 1.21% 2. 85% WELHIE
thRARIR 2025/8/29 2025/8/22 IftE RLE
#0ig Tkg fFHENE (FT/ke) 342.86 364.29 -5. 88% -28.32% ML IR
27 JERLL 5.76 5.79 -0.52% -31.18% NER IR
BgEARME T/ -7.85 -9.19 14. 58% -101. 05% WERHE
SNMIFIEFIE (T/sk -210. 07 -214.73 2.17% -142. 85% REL B
b4 MEFEEE 2025-07 2025-06 74 Rk
$WEE 566. 25 554.02 2.21% 11.59% WEX R
an 7 AL 6 AL 5 A3FEL 4 A3FEL
FHERHE -0. 04% 1.21% 0. 59% 0. 32% SMEL R
KHetR 2025/8/29 2025/8/22 IFEE IGilee
g ZnEEEENE (t/K) 1624.76 1627.14 -0. 15% -6. 62% WERHE
AN (U/TR) 9.83 9.86 0. 30% -29. 08% MR
ZF 15kg {FREHEEF (/%) 63.75 82. 63 -22. 85% -70.97% E I F0if
H IR 2025-07 2025-06 7N 8 L
Eofh oz (%) 81.79 81.81 -0. 02 0.08 WEX R
EREEE (%) 92. 81 92. 81 0. 00 -0.18 SREX IR
=T GO 11.37 11.37 0. 00% 0. 26% WEX R
KR AW AEEEARE (AK) 11.23 10.94 2. 64% 6.52% SMEK SR

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfESitFH SR E
GUOSEN SECURITIES
3 BEEREER (A0 2025-07 2025-06 7N 8 L
$REE 527.26 527.25 0. 00% 3.15% WEX R
gl R ATER 4042. 00 4043. 00 -0. 02% 0.12% Rl AT ER
an 7 AL 6 AL 5 A3FEL 4 A3FEL
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: B=R: BN bE (B)
— R it dE (B

— (P BkETke: MRUFES: HEHN: E (B

30 73 SkE7ke: MELFAES: HEHN: FE (A)
25 2,500
20 2,000
1,500
e 1,000
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 1 500
[ NN N ) Ne ) No) Ne) Ne)Neo) Ne) No) Ne)Ne)Ne)Ne)Ne)Ne)Ne)Ne)We ) Neo) Ne)Ne) Mo Ne))
QROLQQRQQVLRAQQQQQORQQOOQOQ o7 7T Tt T
8'0\.883;#588388588?;?5883885 IR N N N N N N N N N
N R N B N N B N R R L IR NN NI N N L
QRRIRRARIIR/RRKRRIIKIRKIIRIRIIKIIRIKKRRR Q\q’ QN 519 RO R AR g Q'f’ Qﬂ? Qﬂ?‘ SV Q'f?
L S P P A I P Y A VA A
BRERIR: NEBEHE, EEIESEFHRmEE BRERIR: INEEEIE, EEIESEFHRmEE
E3: AFEBEEIFLRE (ke) E4: 50kg Z L EHERNEEEED (;t/35)
- a— (25 2024 2023 2022 2021 T §kESOkeg: HEAFERW: BN FE A
6,000
130 |z
5,000
/—\
125 N 4,000
120 3,000
i15 2,000
1,000
110 T T 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
R LR R R R A o S S S S S g

e &L E R

%’\'vq’ & @bﬂ; '.\'Vq:\gbw\:\'vwgb V0 N\‘V(dgbw
N S S U U U N N N N i N A N N 2

PP P PP PR D PP P

FRRIR: SNEAEURE, ERIESESFRTEEE

Es: AEBFEIABFEEFLIEM ()

FRRIR: MEEE, ERIESEFREEE

Eo: @A EENBEARSSEE (T/ke)

— % IRHARW: BES: 4E (H)

250,000
200,000
150,000
100,000
50,000
OI T T T T T T T T T
R 2 W P
W S o o o B B &
DR S S S S S S S S

— WA HAFER: BN bE (A)

T
N N N N N N N N N N N N N N N
Qbss > Qbsb > Qbsb > Qbsb > Qbsb > Qcasb > Qbsb o ng
5P BRIV S A BP BV RS N SR P VS

SIS ASI ARSI

W AN
G g g i
TN S S S S S S S S S S S S S S

9Q

FORRIR: SNEREURE, ERIESEFRAEEE

FRRIR: MEEE, ERIESSFRTEE

B BFEIER Z IFHIEFZ AR RT THT B &

12



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E7: RAERMERFIFLHIE, REERTESE 0

E8: AEFRIBEEMIFLLERE (T/ked

— )25

2024 - - 2023

2022

2021

0 T T T T T T T T T T T

@@@@g&@@@&&&&
L EL & &

RN E: WM FE (B

0.5+

0.0
2023+

(0.5)
(1.0)1

(1:5)1

(2.0)-

FRPRIR: NEHUIE, EEEREFMREE

FRPRIR: MBI, EEEREFMREE

2.2 8% g iEEm, XEEFHELE

2025 % 8 B 29 B, XBE1& 3. 31 7T/3, EEREL-5. 43%, [E]EE+5. 75%; E3G1% 7. 04
Jo/F 5, FEREE-0.56%, [EIEb-2.22%. $EHAKRE, JHEEFHNES

BiNtg. MEmIHZHEREMTEMEBERNE,
EBAHT TRNRKE.

it b CEE

Hit
. RS

hHiRE, SEHEMNTITE LREERZRIPEE
R EPREE BT, FIEKRMNELEZHZATRHBREEVU RSN

=, MRS ARRKEETE, LIBEBMI 2025 FNBEERIFRIFEF.
#3: BPRBEXREHELR
BHER 2025/8/29 2025/8/22 IREE Rk HiEKR
MENE (T/#0 2.22 2.37 -6.33% 9.90% WEXEHE
BEMNIE T/ 3.31 3.50 5. 43% 5. 75% SREX BUIE
EBMNIE (FT/ke) 7.04 7.08 -0. 56% -2.22% WEX R
NEIREEM-WER (T/ke) 8.56 8. 60 -0. 38% -1.16% WEX R
ﬁ%ﬂ:ﬁ::nbl &it (FT/ke) 8.96 9.02 -0. 65% -6.77% NER IR
HEE (B3 5428. 70 5250. 12 3. 40% 1.51% REL SR
%ygﬂ;‘l‘ﬂ /3D 1.21 1. 66 -27.11% 656. 25% ERIZ Ik
BEFIE (% 71.00 77.71 -6.71 -7.91 WEXEHE
HRERE (%) 95.22 89.04 6.18 6.48 RELHE
2025-06 2025-05 IREE Rk
AR ERMNIE (JT/ke) 3.44 3.45 -0. 20% -3. 80% AR T he
RER 2025/6/1 2025/5/4 T Elkt
EFERBREE (AB) 2373. 61 2374. 27 -0. 03% 4.97% FEBERLHS
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03% hEEH e
2025/6/1 2025/5/4 73> 4 EkE
RERBEHEE (AR 149. 60 144. 56 3. 49% 6.12% hEERL S
REBRBEHENE (T/E) 45,54 40. 46 12.57% 18. 63% FEER S
AR 2025/6/1 2025/5/4 IREE k.
EEERERE (BE) 147.23 149. 60 -1.58% 21.89% FEERhS
BEEEREE (BB 74.88 66.54 12.53% -10.92% FEERhS
2025-07 2025-06 IREE Rk
SIMEBEEEHRE (BB 10. 20 10. 72 -4. 85% 17. 24% REL B
BRERIR: NEEHE, HIMA, PEBRIhS, EBEIESEFMRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 13



‘ EfESitFH SR E
GUOSEN SECURITIES

E9: BFABERBEFE (EF+E&) E10: BPRBRBIREERE (EF+EE)

160 - EF"TE&:%WE#%% (A& EERBRMBEREE (BE)

o E&E/AMBEERE (FE) 2500 E&REBAMEEEE (FE)

120 2000

100

s 1500

60 1000

40 +

20 500 F

O 1 1 1 1 1 1 1 1
s & § 8 % 5 ¥ 8 ® @y o5 o o o
S ® s § = 3 3 3 2 s = & © = =T E = ®
R & &8 & ® & B & 8§ S o2 s 2 5 8 8§ 3§ 38

BRER: PEERLhESLSS, BEEEZSFARAEE SRR FEEHRIHSEILSS, BEIESEFMRmEIE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

RERBEME  CGU/E)

250 i D el = =] — o g 20
RERGEEES GMSER)  (FB) Toor—= M mKBEHEE (AR) BMRABENME G/ 12
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L 1 1 1 L 1 0
< = < < < & < < = © © © © ® © ® ® ©
P 3 &€ & = § & = & - = & = = = = = =
= — = I I I IS N N P ~ ~ e = = X ~ =~
o o o o o o o =7 o ~ © o o = IN] ] < 7o)
o W N R s B W z 5 & & § g g g ¢
X Y 3 3 3" 3 3" 3 3
FRRIR: PEERIhSEl s S, BEEREFMRAEE kiR PEEFKIhaals S, BREESEFMRAER

2.3M: HBURKRN, FERATTAR/UE

SEHMERHBIE, 8 H29 A IRA=ZEE/FHHRE/ SLUEBTND KA
5.2/5.7/8.4 5T, [EIFLL-5.5%/+1. 8%/-8. T%. HSHREZBALEIMNRETMKE, NI&M
THERFEE,; PEIRS EFAMSEER, #HANLTRERPNE, RINERENEE
ZAERHER R EMERNE, KA EBERHRTF R FIR.

4 BPRBEKREHILE

nig 2025/8/29 2025/8/22 Iftk BuiEkiR
WL RKR=ES (/) 5.20 5.50 -5. 45% Eb ]|
WL EHRS (T/f) 5.70 5. 60 1.79% S
WL EWLES (T/f) 8. 40 9.20 -8.70% SR
BHER 2025/6/1 2025/5/4 IfEE RLE BRI
FARRESEN T/ 13.85 13.95 -0. 70% -15.95% PEERL S
AmAHEEN (T/ID 2.10 2.14 -1.95% -14.91% FEERhS
BmRHEBHEE (B 3393. 71 3288. 88 3.19% 11.88% PEBERHS
R 2025/6/1 2025/5/4 IFLE FEEE
EERERERE (A 1395. 56 1387.83 0. 56% 4.84%  HEBEHINS
BREXEREE (A 873.06 858. 85 1. 65% 6. 61% FEERhS
REBREBWENE (T/B) 10.26 9.74 5. 35% 15.21% FEBERLHS
AR 2025/6/1 2025/5/4 IFLE Rt
EFEEAREE (BB 158. 05 159. 32 -0. 80% 5.83% FEERhS
1B EWHFEIEX Z [EHIE T A BRI T BN E 14



‘ BiSits ESHTRE

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

3.06% FEERIHRS

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

EEERMGEREE ()
BE&EKMBEFEE (B

EEXBRMBEEE  (B)

2,000,000 EEXEBRMLEEE (B

1,500,000 |- 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 - 10,000,000
8,000,000
0 T T T T T T T T T T T T T T 6000000

|l i e i i A e A A i e A ) ’ r T T T T T T T T T T T T T T

SESESESSESESEcSE =< EEEEEEEEEEEERE B S

B33 sVIg3gII s E S E s REsE =S kB g ks

SO OO0 0000000 oo o o o P22 533388 IF T8

AN AN AN NN NN NN NN o o o o o o o o o o < D o o o

N N N N N N N N o~ N N N N N N

FRER: PEERLhsglss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRRER

E15: WPRBRXBREGHENR T 5 El16: HIPAGE RKEBHENESHESIFR

— REREBHEN  CT/E)

cEHRREGHENN (T/R)

12 AEAELHEE (BFRE+ARMEEEIMEE) (BAR)
12 6 46
10 5 41
g 4 36
4 3 a1
5 2 26
0 T T T T T T T T T T T T T T 1 21
g O B B N R O 1 U L e e e L
T T T T T T T T & > 2 & & & &
S 8 8 2 8 8 388282 23 8 8 BN I I I I P P L U AN

FRRIR: pEERIhSElS S, BEEREFARAEE kiR PEEKIhaals S, BEESEFMTmEE

2.48%F: FHNERIARS, PHHKEANX

8 A 29 B, MEEX~XME3. 11 T/fr, FEL+1.63%, FEEL-32.54%. 5GEA%KE,
HGHHE, AGEEREAR, AREKAGLEZSIRLE M 3. 35%, FEELEM
4.45%, BRAME, KEAEXEEIREE+2. 49%, FIEE-12.89%, 4~ 5REHR
TEEFE S BIFREL+5. 75%/~7. 08%.

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

1B SWIRIEL Z [EHI R AR B T BAIE 15



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/8/29 2025/8/22 IFLE FEEE BEkiR
FERMNE (/) 3.15 3.1 1.29% -30. 77% WERHE
FHXMNE T/ 3.1 3.06 1.63% -32. 54% NEREIR
BRE 2025/8/29 2025/8/22 E7NC 4 RLE
EAXBHEEZ (AR) 53.03 51. 31 3.35% 4. 45% WEX R
RS R (R) 501. 00 502. 00 -0. 20% -2.72% B HIE
=R 2025/8/29 2025/8/22 IRt RLE
tRTFEEE (F) 73.00 66. 00 10. 61% -10. 98% WERHE
IEmHEEE (F) 321.00 446.00 -28.03% -15.97% NEREIR
HXHEE () 6097. 77 5949. 86 2. 49% -12.89% MR
EfR 2025/8/29 2025/8/22 IRt RLE
EETFT (R 0.92 0.87 5. 75% 2.22% WELHIE
BT (XD 1.05 1.13 ~7.08% 5. 00% REL B
FEEF 2025/8/29 2025/8/22 IRt RLE
EBFERA (Jt/HD 133. 48 133.86 -0.28% -0.77% NEREIR
EBFEFE (T/R) -1.28 -2.30 -44. 35% -101. 76% SREX HUIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENEARENMERE (FT/ke)

El18: AEEGFEMAIFLLHME. BFFLEKE (t/R

—_—: FX: i fE (H) EB: ZEFERK () — 0 E6FEEF (H)
. 200
4
2 100 |+
0 T T 5 T T T T T T ¢ T T
50 |
OO TRPY ~ SR S R TR B SV CHRPY VR S S o
Q‘oﬂ’ Q‘oﬂ’ Q(oﬂ/ Q(o'b Q(ofb qu’ QQ_)Q/ Q‘oﬂ’ Q‘oﬂ’ Q(oﬂ/ 9(057/ Q(oﬂ/
¥ 0" @ AT Q9T X AN g7 o W & 0
S U S S I N L N 2
Y o 9 gy Y g Q) qn g g g 202205-28 2023-05-28 2024-05-28 2025-08.28
(50) =
BRERIR: NEHKE, EEIESEFARmERE BRERIR: NERIE, EEIESAEFARmER
EN19: R BREBFEZERAE N E20: REEKSHEIFELIEmM (AR
20174 20184F 20194F 20204
20214F 20224F  emm— 20234 — KIS WK FE (A
1500 ] i
— K3 FHHERE: PE (A
T —————mee %
1000 ,_____,__—._.__\____‘ﬂ\~_\_‘_‘/_____—-__,—-__.. 60 ggg
W— 40 gég
500 | el 490
0 T T T T T T T T T T T T T 1 480
- S N - S S
WV P D2 P 5P R P P
0 1 1 1 1 1 1 1 1 1 1 1 1 1 %,Q Q)'Q {b,'\ ".):\ V'Q Q b(Q D(Q NN O)’Q O)Q OD'Q
- ¥~ 0 ® Vo N VO = XN QO QY o N NN NN NN AN AN AN AN AN N 2N
S-S~ ddad»®»on I TIIoO S P P . A K i Ml R i, Al Pl

FRPRIR: FEERIHSSIS S, EEIESFEFMTAERE
(R EFEILED

FRPRIR: REEE, EEERESFMTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E21: KEEETHXEEIAEEM () E22: AREBERIBIATEFEIFLHIE
e —— BE: £ EETARY: PE (B)
R T —— WE: REFT: EETARL: FE (A
10,000
8,000 3 3
6,000 3 2.5
4.000 2 2
2,000 2 1.5
0 T T T T T T T T T T T T T 1 1
Ko N oK N NG N e N e K aN e N 1 0.5
Q/\fb qu \'\fb Q'\:L Q’bﬂ, Q(Oﬂ/ Q/\w QQQ/ \'\fb Q'\:L Q‘bﬂ/ Q(Oﬂ, Q/\ﬂ/ 0 T T T T T T T T T T T — 0
P P @ @ o P P S O oY Y oF o gy & o o g% aF o
PR R RTPTPT R PP P XL EF FE NG K S P
&&&@@@@@@&&&ﬁ
PP QT QPP P g
BRERIR: NEBEHRE, EEIESE SRR BRERIR: NEEEIE, ESIESEFHzxmEE

2.5 A% I—R4MLEHRFTB, BF 2025 FHAHARE LT

HEBEEFEERIR, BENRSITEEERE 1T, BINEEIES T, 8Z 2025
F£8H29H, ENBIRAGEIZMNA 25.80 jt/ke, FELIFFE, [EIEE+9. 79%; 4
AN A 61.25 Jt/keg, IFELIFFE, FEEE+21.29%.

ZEIRHAT KL i ORGS0, 2023-2024 F£ER G R 2 HE TR
BE, FRANKE 2023 F 6 BEEETERIE 20 N8, BiFEIEEIL 25%. Hi
FHE, XF 0 LCRERASEEZREMR, KREFHETE; F&25m, 2024 F
REASLEEERESTFEEE, LR 4% E; FaErmE, BREMBLE
2023 FETRHEFEZ VRS, BT 2024 FRHE MR, ko, ZFiEIFANIKEEE,
AR E A3 O 4 AR EER MBS, EA 2025 £4RFOFITERMNE, £5
Pk ERNFEOFANENDSRIBFRIESE. EE6KE, BITAAEFGEERUR
HEOHEHRNEWT, BERNEEREET 2025 Fillkina, FRANKEES 4

R EITES.
*6: AFEAEmBIELE
Mg 2025/8/29 2025/8/22 IREE IGilae
2EFRAEEZXEHAN GT/AF) 61.25 61.25 0. 00% 21. 29% WERHE
BRASF (Gu/af) 25.80 25.80 0. 00% 9.79% WER R
B (T/2A) 33.15 33.20 -0. 15% 36.98% MBI
BEERH (T/k) 10100. 00 10100. 00 0. 00% 23. 67% WEX R
kst (/o) 19.33 19.38 -0. 26% 19. 32% NEL B
s 2025/8/15 2025/8/1 73> 4 Rk
A EEHE (A 660. 60 662.00 -0.21% 3.28% WEX R
2025/7/31 2025/6/30 Iftk [ELE
AgERE L) 109800 109650 0. 14% -4.50% NER IR
#n 2025/7/31 2025/6/30 E7Y-4 Rk
FESRFEOSN GT/a/m) 37.99 36.18 4.99% 15. 05% WEX R
FEFRFOHE (A 25.00 22.00 13. 64% 13. 64% RELHIE
=R 2025/8/22 2025/8/15 E73-4 Rk
K7 HASE=Z L) 10399 10231 1. 64% -8.27% WEXEHE

BRERIR: WEEIE, BXEE, BREHEFMRmER

1B SWIRIEL Z [EHI R AR B T BAIE 17



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

26 RYi: ZEENMFEZHBTEME, ENNBFRIEHR

SERI RIS T, B ZE 2025 F£8 A 21 H, BRE~XEYIHMN A 3. 02 7T/ke,
B EFLLHFTE, FEEE-5.63%. MBEDHNIET, TlEREBLTIESTHIRT,

F AT 202503 1Tl AEfEF B IEARREHR, INEHEBMA, BMAN kR
K, RTINS EEL, BERENTREENS S RBIMESTEE, RTIN
WAEE 2025 FRILDKRNMEE EIHS. SkER, £XEENARSHEOEHA
= 2024 FINFEFERE 2019 FRD 6% £, EIRKXEHNBM 2024 FLUKRFFE
Y, BRIEAXEHEONKERESTERNRDNE. ZERDNFNFER
HEK, BIMIIRRFE BB TRA 2026 F£5 2027 FEAREDNEHIE

HR¥ESE.

E23: PARPNIET, TIEREHLTRE S TS

%: REHEORAEEMERNEEE

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

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

50

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

HZFARAER GE:
&, SEERADHEE 2021 50 2020 FKF)

E[EZ) 2024 70 2025 FARHERMNEE

E2s: EHERNRETFGRANEESEEAE, HEFER

E26: ARG FEE RIS R RIS 10%

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

hERPFEFE (G

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

FRRIE: RAURNE, EEESEFARATERE

FRRIR: RURAER, EFIESEFHRATEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2.75H: HELTHEMRME, XEFBEXSIBASZREL

2025 4£ 8 A 29 H, EIRKT I J9 4006 7T/Mk, FEIRFEL+1. 34%, [EIEE-9. 15%,
EHI 23 NAERHOASEEFR#.2025 £ 8 B 29 H, BN T HHIN M7 3102
T/, FEIRLEIFF, [FEEE+2.04%. #ZF 8 A 29 H, Akl EFXREIFLLIE
1N 4.23%, FEREHT FHLERREA, SHERIOFRTIR.

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

®7: KE. EHEREHELS

x5 2025/8/29 2025/8/22 IRtk IGil-s BuiEkiR
e (T/mED 4005. 79 3952. 63 1. 34% -9.15% LHM

Fhig 2025/8/22 2025/8/15 73 4 [ELE
EE 18 MAEHRE (%) 69.00 68. 00 1.00 0. 00 EERWER

#0 2025/8/29 2025/8/22 E7Y- 4 Rk
ARFEOXZRIEE () 214.50 178.75 20. 00% 6. 45% WEREIE

=R 2025/8/29 2025/8/22 73 4 [ELE
REEE=E (AMD 211.55 203. 11 4.16% 16.98% WEX R
KEEEFALE (%) 68.56 65.83 2.73 7.56 NER IR
REEEFE (Gv/m) 77.10 86. 60 -10.97% 122. 74% LEHM

Ef 2025/8/22 2025/8/15 73 4 [ELE
BOER (M) 889. 80 892. 60 -0.31% -1.19% NEREIR
S ER CAm) 644.03 632. 80 1.77% -2.23% NER IR

5L | 2025/8/29 2025/8/22 IRtk [ELE
e (T/mED 3102. 00 3102. 00 0. 00% 2. 04% REL B

s 2025/8/22 2025/8/15 E7Y-4 Rk
AEEE (M) 160. 46 161.33 -0. 54% 11.88% NELER

=K 2025/8/29 2025/8/22 Iftk [ELE
EEAMRZE () 103. 71 95. 45 8. 65% -28. 78% NEL B
IEERREE (M) 134.96 133. 87 0.81% 9. 45% NELER

Ef 2025/8/29 2025/8/22 73 4 [ELE
ARV EFERE (X) 8.87 8.51 4.23% 16. 86% WEXEIE

2025/8/22 2025/8/15 E7Y-4 Rk
EEER (Am) 92.73 87.32 6.20% -32. 78% SWEX R

FRPRIR: WEEIE, THW, £84, EREIESEFMRMERE

E27: ERAAEIENYERRER T/ E28: XEEFRHASIENFHERNE (K5 /ERE)

HARUS AN GELE) :CBOTAE

MEN KB XM (FT/m)

2,000
7,000 1,800
‘e
4,000 s
3, 000 ’
2,000 1,000
1, 000 800
oO+—T—7T—TT T T T T T T T T T T T T 600
(U T T T I TR o Tl o I Tl e T I Rl T 200
obocodcaosccaesocoaodgocas s 0
T R S AN O i i i i S N O S (O s AT (R T T T T T T T T ¥ T
gL e ¥ eEs oo 95 Y YR © © S © © G © © © S ©
SIIIRIIIIRILIRLIIKIRIKIRR A i S BV EY SRRV RV
o° b/Q AP0 q’Q & A w’g o &
N N N N N o & % \% v
(0 S S S S S, S, S S S
BRERIE: Wind, EfSIEHEFMRFAERE BRIRIE: Wind, EfFIEREAFMTATERE

1B SWIRIEL Z [EHI R AR B T BAIE 19



—
‘ EfESitFH SR E
GUOSEN SECURITIES
*x8: 2k K HFF R
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AT 7 B (8 B
BER 93. 48 101.78 115. 31 115. 31 125.12 125.19
= 378.24 396.93 422 423.97 427. 68 426.39
#o 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
BEAE 366.7 383. 69 409. 04 410. 69 425.17 425.1
HO= 171.79 177. 81 180. 73 181.75 187. 63 187. 44
HKRER 101. 79 115. 31 125.12 125.19 126. 07 124.9
EE$HEE 27.76% 30. 05% 30. 59% 30. 48% 29. 65% 29.38%
BRISRIRE: USDA, EfSIEHEFiA TR
®9: ERAERFTLEHR (FEFR)
2024/25 . - N = = =
AR HA¥IEER = #0O EREEE HARERE Ho=E HAXRER
£k 7 B 125.12 427. 68 186. 06 367. 71 425.17 187. 63 126.07
8 A 125.19 426.39 185. 86 367.71 4251 187. 44 124.9
EJE 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
PrTREE 7 By 24.75 48.5 7.2 43 50.5 5 24.95
8 Bl 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 B 36. 11 175 0.15 58 62.3 112 36.96
BhRE 7 B 0.54 0.27 6.7 6.8 6.89 0.01 0.62
8 Bl 0.54 0.27 6.7 6.8 6.89 0.01 .62
FE 7 B 43.48 21 112 108 133 0.1 43.38
8 B 43.48 21 112 108 133 0.1 43.38
FREE 27 E+E[E 7 B 1.88 2.95 14.3 15.3 16.82 0.3 2.01
8 Bl 1.88 2.93 14.2 15.3 16.82 0.3 1.89
[FE[S 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
B 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

FIRIRIR: USDA, ESIESEFIoTREEIE

2.8 Eok: iABRKEERE L, PRIEEFEHRGYE

2025 £ 8 B 29 HEINE K 214 2352 ju/Mfi, FIREE-0.42%, [E]EE+0.38%. M
ToRMIKRE, AR A ERRME—K, EFEXRHLEAIFEL-2.50%, FEHmD
3.13%, FHAKRE, BT EMEOFEKE, FItRKRERFAOEWSE, BEEE
2025 FHEBEGFERE, BRERNIEHFRER.

#10: EAREXEEIRLR

nig 2025/8/29 2025/8/22 Iftk IGil-s BuiEkiR
MR (FT/M) 2352. 00 2362. 00 -0. 42% 0. 38% WEX R

e 2025/8/29 2025/8/22 E7-4 Rk
ERFEE %) 98. 00 98. 00 0.00 4.00 )3
HALi[X 99. 00 99.00 0.00 4.00 WEX IR
fedethX 97.00 96. 00 1.00 6. 00 WELHIE

2025/8/22 2025/8/15 E7Y-4 Rk
FEOER (A 175. 00 203. 00 -13.79% —27.08% [E1TE 7 £ 7

B BFEIER Z IFHIEFZ AR RT THT B &
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EfRNE= . .
GUOSEN SECURITIES
EAREOERE (FM) 77.00 67.10 14. 75% 116. 90% [E17E 7 £ 7t
2025/8/29 2025/8/22 IRt Gilae
AR EWEFRE (R 28.13 28.85 -2.50% -3.13% SMEX BHE
RIMIANFITE (%) 54. 45 55. 34 -1.61% -8.12% WEX R
AMIeNERFS (M) 294.20 314.70 -6.51% 2.58% WEX R
RMIaNEEE (A 100. 63 100. 21 0. 42% -13. 82% REL B
BRERIR: INEEHIE, ESIESEFHzxmER
E29: ERNERIEN (FT/ M) IRHATUR & 58 [ 30: ITHAE PR EREA SR E N B E %
— i EK (FT/MED
HARS AN GELR) : CBOTEK
3, 500 1,000 -
3,000 L
2,500 .
2,000 600 |
1,500
1, 000 400
508 T T T T T T T T T T T T T T T T T 200 B
[ T T > AT A A = T T = o T = T = L B © N (R o )
I P P TP PR YRR T T L T T g T ! i
S55 5555555555555 5 > > > > > > >
b L ddbd b ok oddLidd o & & & & K & &
O = = = = = = = v = N £ o4 o N ™ % > % 7 Y 7/ &
SRR I]IRRLIRERRRE $§ §8 éﬁ év éﬁ é& éﬁ
BRERIR: PN, EEIESEFARmmERE BRIRIE: Wind, ESIEEZFM3REIE
=1 EREREFTEEE
2024/25 2024/25 2025/26 2025/26
A7 i 2023/24 (6 AFE) 7 BT (6 BT 7 BE)
BER 314.25 305. 61 315.9 315. 69 285. 04 284.18
FE 1164.18 1230. 73 1223.33 1225.3 1265. 98 1263. 66
#o 173.45 197. 69 183. 04 182. 87 187.48 187.76
ARERE 735. 41 770.08 784.16 784.19 801.9 800. 94
BERE 1173. 66 1220. 65 1254.18 1256. 81 1275. 79 1275.76
HOs 180. 4 192.57 189.94 192.57 195. 82 195. 81
HRER 304. 77 315. 69 285. 04 284.18 275.24 272.08
EE$HEE 25.97% 25. 86% 22.73% 22. 61% 21.57% 21.33%
BRIRIE: USDA, EfFIEAEA TR
#12: PEERBFREE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
A7 022/23 023/ (6 AT (7 At (6 ATHE) 7 BFE)
BIER 209. 14 206. 04 211.29 211.29 198.18 195.18
FE 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.41 8 5 10 10
FREER 218 225 234 234 239 239
BEAE 299 307 316 316 321 321
HOE 0.01 0 0.02 0.02 0.02 0.02
HKRER 206. 04 211.29 198.18 195.18 182.16 179.16
EEHEE 68.91% 68. 82% 62. 72% 61. 77% 56. 75% 55.81%

ERISkE: USDA,

BIERE S R

2.9 AfE:

AR BAFEIN 54} 5730 JT/ME, % L EIFEE-0. 35%.

WA OB EREmM, XEBETSRRIFE® N RER
20258 A 29 H, EAI BETHRIIEMN ) 5930 T/M, 3 ERIMEE-0. 50%,

GHIRE,

BRI TiHSE

BEZE, B OZEERLSIEM, REEN. PERE, CAMTHEREES, 2BkH
Basn et O MRS T, RS

FrHERETER, RENRRES

QBB R EERNE.

\—y=

=17,

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESTIIRE
GUOSEN SECURITIES
#13: BREEAEEIELR
iz 2025/8/29 2025/8/22 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 5930. 00 5960. 00 -0.50% -5. 42% WEX R
=R RR-IEMN (Gr/m) 5730. 00 5750. 00 -0. 35% -4.82% WERHE
B A -EC & P O FI5E T/ 1669. 00 1743. 00 -4.25% -20. 42% NEREIR
RE-EH MO F5E(T/m) 1660. 00 1718. 00 -3.38% -48. 21% WEX R
B FE-AeEsgE O FE T/ M) 452.00 534. 00 -15. 36% 257. 36% WEX R
RE-ELHSME O FE G/ 440. 00 501. 00 -12.18% 306. 98% 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% =ratEM
2025-07 2025-06 IfEE Rt
FEHOE (A 74.00 42.00 76.19% 76.19% BERE
YEIMEE 2025/8/1 2025/7/16 E7-4 Lt
BAEFEBNE~E (A 361. 40 340. 60 6. 11% 15. 69% UNICA
BRI EHIELL (%) 54.10 53. 68 0.42 6.24 UNICA
2025/8/22 2025/8/15 E7Y-4 [LE
BB RN (E5/5) 14.82 14.73 0.61% 6. 39% WEXEIE
BRERIR: NEEHIE, mrEavEM, JEXEZE, UNICA

2. 10 8K FERAMEmItER, FHRBEFRSELE

8 B 29 H, ZArIIEEN 1840 =yt/M, FIFEE+1. 66%, [RIEE-1.60%; £FLAW
RN R 14750 T/, FEIREE+1.72%, FIEE-1.01%. 5GHAKE, IEEAEIASM X~
XFEHFEEANSERILE), BERZHED, BMTHERRALINE, ERERK
FHARE, RAGEKHOERFELAERE . NMEFERBEERTE
Fa M HA R S AN E R SMS AR ok 35 m14F

iR .

F14: BREAEEIRLE

nig 2025/8/29 2025/8/22 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1840. 00 1810. 00 1. 66% -1. 60% EITEIR &t
EF=EI R WK Mg (Go/m) 14750. 00 14500. 00 1.72% -1.01% [E17E 7 £ 7

=E 2025-06 2025-05 IfEk IGil-s
KRG8 PE () 10. 32 9.64 7.05% -2. 46% ANRPC
KA -8:%E (k) 39.26 35.22 1. 47% -4.01% ANRPC
RARGE-=2 EN8 (Amk) 17. 62 20. 03 -12.03% 3. 04% 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 2025/8/22 2025/8/15

RKAGKR-TRASERE (FM) 127.00 128. 50 -1.17% 5.39% [E1TE 7 £ 7

=K 2025-06 2025-05 IREE Gl
KRB R-HEE (A 61.95 61. 67 0. 45% 3. 80% 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

2025/8/29 2025/8/22 E7-4 Rk
SWMBFITE ) 72.77 73.13 -0.36 -6.19 AL
EWMPFITE (B 63.84 64.76 -0.92 4.99 [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 EWHFEIEX Z [EHIE T A BRI T BN E 22



EfIE=

GUOSEN SECURITIES

BREHE (AW

WEHFHRMRE

30. 60 36.90 -17.07% 14.18% HEREIIHS

FRPRIR: B8, REIRER

215: HRHEMEAEHIELE

, BRGIHE, dERFEILNS, EEEFEFMRmEE

2.1 #2405 . MAFERBES, PRAXEBRIE

8 A 29 BisHmE MM A 9295 ju/Mk, FIREE-2. 70%, [EIEE+14. 15%. 1R #E MPOB
BIRER, 7 BORA LA H~ZEIREE+7. 09%, [EIEE-1.55%; EEFREREL+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,

i
BRI (FT/mk
BFEOREMN (GT/mE)
BN Go/m)
HRFFEREARMNE (&
#E

Dok A L ANHEARAR i~ 8

SkALHFEREO (5
DRAELARHEHESR (B

ENRAREmA 8 (Fm)
ENRARARImIHSE (FmE)
L

Enfetriimt O
ENRARHEMEE

(FHE)
(FH)

ENERRERREOE (A

ERtRiEmERE (A

ERiREmET (A

2025/8/29 2025/8/22 7" 4 IGil-s BuiEkiR

9295. 00 9553. 00 -2.70% 14.15% WEX R

9479. 00 9683. 00 -2.11% 3. 46% NEREIR
2025/8/29 2025/8/22 IRt Gilae

8562. 00 8630. 00 -0.79% 8. 49% WEX R

T/ 4%) 70.58 70. 36 0.31% -17.37% M AL
2025-07 2025-06 774 Rk

() 181.24 169. 24 7. 09% -1.55% SRFmITizHEHEE

ik ) 130. 91 126. 09 3.82% -22.93% DRATIEAHE

ik ) 211.33 203.16 4.02% 20. 46% DRI AR R
2025-06 2025-05 7" 4 Rt

5289. 00 4561. 00 15. 96% 30. 75% ENfeiztaimth <

2072. 00 2029.00 2.12% 6.80% ENfEiztidimth =

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

800. 00 803. 00 -0. 37% -5. 88% ENFEiRtiimth &

3606. 00 2664. 00 35. 36% 6.53% ENfEiztifimth &

2530. 00 2916.00 -13.24% -10. 22% ENfEiztifimth &
2025-07 2025-06 7" 4 Rt

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

18.28 34.76 -47. 43% -47.18% BRRE
2025-07 2025-06 7" 4 Rt

20.78 23.74 -12. 47% -22.35% NEREIR

FRIRIR: REXEURE, EAGHRN, DSRALREHE, RFIHNS, BXE

F16: IMEEAEBIRLE

212 18B%: EEEASMH, TRKEFEE

8 A 29 H, E~#?-#iB4% 31288 {11%J9 15590 jT/Mk, FRLL 3k 1. 42%, FEEEE
ik 4. 44%. EAIRTE 24/25 FEIGFEEORERE, 8E 8 B 29 HAMRIEE
FIFLE-3.95%, [IEE-0.62%; F/KRFAE, RHPREMALEERRZL OFTKRK

E. RARE, HAEARNLTRERS, FERRRBEBRTHEKRLELX
STH.

nig 2025/8/29 2025/8/22 Iftk IGil-s BuiEkiR
E = t8-3iE4s 31288 (JT/M) 15590. 00 15372. 00 1.42% 4. 44% SEL LR
HOE-£48 M1-1/8 (JT/m) 17510. 00 17230. 00 1.63% 3.61% NEE SR

e 2025/8/28 2025/8/21 7N 8 Rtk
ERBERITARE (AR 680. 32 680. 32 0. 00% 18.78% *ﬁ&ﬁgﬁﬂf
i

2025/8/28 2025/8/21 7N 8 Rtk
1B EWHFEIEX Z [EHIE T A BRI T BN E 23



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

e (LR BmIE (A 0.00 0.00 #D1V/0! WEX R
ER: HEBitmIE (D 639. 52 639. 52 0. 00% 14.56% WERHE
2025-07 2025-06 74 Rk
wiEHEO%E (A 5.00 3.00 66. 67% ~75. 00% BXRE
2025/8/29 2025/8/22 IRt RLE
2EFETFIE (W 1.45 1.43 1. 40% -9.38% SMEXBHE
AL ET (D 38. 68 40. 27 -3.95% -0. 62% REL B
BOREESR (M) 31.12 32.57 -4. 45% -35. 70% WEX R
2023/11/14 2023/11/13 E7Y-4 [LE
TR EE (A 1.20 1.20 0. 00% -40.18% SMEXBHE
RERZH=E (A 1.20 0.37 220. 60% -7.47% WEX R
BHERZE (%) 100. 00 31.19 220. 62% 54. 68% WERHE
=) g 2025/8/29 2025/8/22 E7Y-4 Lt
G IR (%) 65.90 65. 80 0.10 -3.20 REAHE
G ER (A 31.30 31. 60 -0.95% 15. 50% WEX R
2025/8/29 2025/8/22 E7Y-4 [LE
eb [ BNEAFIE (GT/mE) -1594. 00 -1354. 20 -17.71% -343. 25% REL B
2025-07 2025-06 Itk Rt
FERFI ESRETEH (2T 668. 50 898. 20 -25.57% 1.27% ExR4itH
2025-07 2025-06 74 Rk
FERRERREMGEL O (ZET) 151. 62 152. 67 -0. 69% -0. 61% BXRE

FRPRIR: KR, TEREREALERR, BX2E, BRGHE

R17: EIRMIERFFER

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AFH) 7 BE) (8 BFtH)
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
HO8 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 BE) (8 BFtH)
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

20258 A 29 H, I F/AALHFRAERRZN T A 11.70/10. 47 T/ F %=, 7
RIEREE+1. 74%/+0. 58%; |~ ZR/Adb—2R LI R 43 A 10. 60/8.30 7T/F 52,
43 BIEREE+0. 95%/+0. 00%, T/ERIHERZE L X BEHRITIERRS, NMEHIT
RESEIT.

1B SWIRIEL Z [EHI R AR B T BAIE 24



‘ EiSitH ESH MR
GUOSEN SECURITIES
#19: AREREHBIELR
ERN 2025/8/29 2025/8/22 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
HEM 2025/8/29 2025/8/22 #FLE FEEE BiEkiz
FRRLAERZN-T"FR (T/ A 11.70 11.50 1. 74% -4.10% WEXHIHE
—RLAERZN-T"F (T/AF) 10. 60 10. 50 0.95% -6.19% WEXHIHE
FRRLAFRZM-T (/2 10. 47 10. 41 0. 58% 0. 67% SMEXBHE
— BB N (T/ AR 8.30 8.30 0. 00% -17.00% WEX R
s 2025/8/29 2025/8/22 IfEE IGil-s
36 READWHIBESE (M) 9456. 00 9519. 00 -0. 66% 84. 72% WEL B
=Rk 2025/8/29 2025/8/22 E7Y-4 Rk
7 BEIBRE: RUBYTT(F) 20.00 17.00 17. 65% —4. 76% WEXHIHE

FRPRIR: REHUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &

25



Ay EELS

WEHFHRMRE

3. HiAITE

A SW RMHGEIEE LK 2. 02%, IFR

300 $5 £tk 2. 71%, HRER I A 0. 69%.

N=ZHFMRKE, ERFE/HERK"@mMITRRKEBERE, 27375

4.86%/4. 43%.

E31: BE=RiRBkERNE (%) (8.25-8.29)

X \\ X - @
Qﬁ-ﬁm@ @ & & ﬁy & &
w o | xT & & @”3“

= %\T %)‘%0

2 4 £ & @@@éﬁéﬁ%gmﬁ°é@&@

=51'93

FRIKIR: Wind, ESIESFEFMSTAEE

SW RHHCBMRR D, FKIEHER BT BRI RER . MRE. s,
BEBARMR . HURBRMY, 95k 22. 67%. 17.76%, 10.86%, 9.16%, 9.07%; Zi&E

HEZ AT R BB OR A E B =

720 RIHCBIRIRE A IRKERIEHEITAE (8. 25-8.29)

LeaRE )
SHITEL 11.90%, 9.97%. 9.35%, 8.64%, 8.51%.

EREY. RIERIR. BRI,

iz ESHR ki e SES TR PRI
300972. SZ FR&R 22. 67 300094. SZ [E BX 7k = -11.90
603363. SH HMREY 17.76 300970. SZ LZEY -9.97
838275.BJ LS| 10. 86 300511. SZ EIREY -9.35
300967. SZ FENS B4 9.16 603336. SH RIERE -8. 64
002714. SZ RS 9.07 832419.BJ BRERRRAR -8.51

BHRRIR: Wind, EfSIESHEFMNTEE

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

> oo
‘ GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
Mizzk: ELARERFFN R EE
N N P 2025 EPS PE
RB b4 13 TR 8A29H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 3.88 -0.18 0.17 0.59 -22 23 7
600073. SH SeRR ke HF KT 7.52 0.23 0.53 0.64 33 14 12
002840. SZ LG RN HFXH 10. 98 0.12 0.14 0.12 92 78 92
300498. SZ BB HF KT 18.19 1.39 1.45 1.71 13 13 1
002714. SZ R B4 HFXH 54.96 3.30 3.57 3.01 17 15 18

2419. HK EERR HF KT 91. 00 8.48 8.87 7.74 1 10 12
603477. SH EERHK HFX™ 21.15 1.02 0.96 0.54 21 22 39
600975. SH HAE HFXH 6.37 0.03 0.03 0.03 212 212 212
002100. SZ REEY HFX™H 6. 63 0.44 0.55 0.46 15 12 14
002567. SZ N HFX™H 4.87 0.25 0. 64 0.43 20 8 11
603151. SH FERHR HFX™ 24.03 0.3 0.81 0.93 80 30 26
605296. SH HREMR HFARH 32.10 1.31 1.15 1.10 25 28 29
000895. SZ LA R HFXH 25.22 1.44 1.53 1.62 18 16 16
002311. 8Z EREMR HFX™ 61.50 2.7 2.64 3.02 23 23 20
300119. SZ mEEY HFX™ 22.42 0. 65 0.96 1.07 34 23 21
301498. SZ FTEEEH HFXH 97. 60 1.56 1.86 2.36 63 52 41
002891. SZ 5 B9 HFXH 59. 44 1.34 1.50 1. 64 44 40 36
601118. SH SERISAR HFX™ 5.21 0.02 0.02 0.06 215 261 87
300087. SZ ZHRER HF KT 9.36 0.12 0. 21 0.25 78 45 37
000998. SZ EEER HFXH 9.98 0.09 0.15 0.36 11 67 28
000713. SZ E%ESR HFX™ 7.16 0.1 0.14 0.20 63 51 36
300761. SZ LA HFX™ 19.79 1.84 1.27 1.83 11 16 11
002458. SZ A BRI HFXH 8.83 0.46 0. 65 0.73 19 14 12
002299. SZ ERERE HFXH 17.74 0.59 0.76 0.97 30 23 18
300871. SZ ElE4Y) HFX™ 22.71 -0.12 0.89 1.13 -187 26 20
688526. SH RETEY s PN 18.38 0.82 1.05 1.08 22 18 17

HAEKIR: Wind, EfSIESREFTMIS TR

B BFEIER Z IFHIEFZ AR RT THT B &
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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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