‘ El{EilH
GUOSEN SECURITIES

R mMtRRERRIIRE (168)

EHEMRERE | 2025908 H18H

HBEMELERRRETT, FRANBESFHRBFEME

BiuW s

BAERERIRE: F—24 MM ke HFR, £RNEERE.

A3k RN, Tt 2025 SERENTRS BB, 8 A 15 BEREN
#13. 70 JT/A T, FEEREE+0. 37%; 7Tke 1F3EMN 1844 383 JT/3k, AEREL-7. 37%.
BX8: e/ MEEm, XEREFERIES. 8 B 15 H, BENIE3.45 T/
3, BIFEE+2. 68%; FEXEBINIE 7.06 7T/F 5, BIFEE-1. 67%.

B HAUERREE, AEXRAEHASBNE. 8 A 15 HiLIRA=584/
SRR/ SEBTNDRH5.3/5.2/8. 6 7T, FEEREL+13%/+4%/+5%,
WE: EERXBREFEERHEK, PHMMBEDBK. 8 A 15 H, BEEH~
X8 2.91 7T/, IFEE-7. 62%, [EEE-34. 01%.

A4 FI—H4HM IR, BF 2025 £4 AR T 8 B15H,
AAATHIHN A 60. 58 TT/kg, IFEL+0. 41%, [FEE+24. 91%.

TH: ERAREHATER, PIKIAKREIEE. 8 A 15 H, ERKEIME
v 3953 JT/mf, EIEIREL+0. 67%; FFAENELN 3092 Jo/Mf, FEREEREE+2. 79%.
EXK: ERHTETREETYE, MeER4RRERM kK. 8 B 15 HERNEX
INERAY 2376 7T/, FEIFEE-0. 34%, [E]EE+1. 19%.

B¥E: e O2EEN, SFRETERIFERMEES. 8 B 15 H, EW
I HETHEIR RN R 5960 TT/ME, %2 EEREE+0. 85%.

B FEEAMTE T ASTR, PHABFRSELE. 8 B 15 H, RRIKENA
1810 S7T/M, FIREE+H. 7%; £ZLBRWLZAR TN /3 14700 JT/ME, FEEREC+2. 4%,

BoLW R : BIFH K RIRAR S, BAHBRRK AR SE R R AR B A AR 8.
1) RERIED: B 2025 FEAKIAEARE, BRIMNAFRETRS
BELR E1T. 2) BY: HBEIEREKT, BEREZE A OTWIESR,
3) AR BEEAKHEEBHINGEAE, AERTKTREET . 4) £
PR KERA R, 2025 FRSBEER, BFLARMAHERE. 5 &:
B KETEZSE TR £, ORR AT mNTRR, BFLKRAEEIZE.

BAR: L. B, BARUERIERERL. 1) Rl #
Rule, IR, RERR, KRS, 2) B TR,
TR BRBENE, 3) RS SBAREE. 4) LS. ERRK.
WIRBS, AR RIS, BEME, WRER, HEE. EERK,
EAM, REENEE, 5) BifE: TERH. HERG. EREEE. )
RIEE: PATE. B, 7) WNEHEAES. SRR SRR,
Rl BTERE,

PR : BHRSHREITHE MR ; N AHEERIRS | L BT
E R QRE TN R IR

| AF Eaid - REMCE BHE EPS PE

K55 2R R ) (BARX) 2025E  2026E 2025E  2026E
9858 . HK  HEsRHll HF K 4.30 12,728 0.17 0.59 25 7
600073. SH SERARl HF K™ 7.65 7,174 0.53 0. 64 14 12
002714.SZ HUBERR HF K 46.07 251, 670 0.53 0. 64 13 15
002311.5Z ;HREH HF KT 58.53 97, 379 3.57 3.01 22 19

FORIRIR: Wind, EfSIESRE AT FR UM

fTeRtsE - (T AR

YR

TR - HH

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

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKE JFIR300

X ax ax ax 4D D D D D D D D
AR A SRR R AR R AR R

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(EERWE (USDA) BERSREKBEIHEE-EXERET
i 2026 FHRFE, FNRK[FItE L) ——2025-08-15
(RESMRBERTIRE (168) -FRMRELEHS, BIFK
XBEARSE LY ——2025-08-13

(R 2025 £ 8 BIRARME-BFHL KA RS, #EFE
B4 FRFEFRRY) ——2025-08-10

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

(EERAAED (USDA) AEMEREHIES T E-EE 2026 &£
HMESTITEL, FPERERNMETE) —2025-07-31

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

Ty R A R R R . e 5

R R R AR B R L 5
2y B AR R T . o 10
2.1 5% ARBENERRED, 2026 FBEESBEESE .. ... 10
2.2 @38 fHA/NMBIEM, REESIEEIEE 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2.438% . EMHMERINES, FEABAEDDAR . 14
2.5 A% Fi—RFMERFR, BF 2025 FHEAMARE LT . ... 16
2.6 9H: HELTHERA, XFEBERSEIRBGWMMEWL ... 16
2.7 BXK: BFREERIRELD, PREARERERWESE .. ... 18
2.8 BFE: EHIMOREEM, KEREDHERERNMKES ... 19
2.9 188 WMEINARTITIERE, REABFERELE . 20
2.10 K54 : FRHASEORGESN, PREICERRIIE . . 21
2114878 EEREARMN, BREBHEE .. 21
21240K: BRBEER, EEHE R RS . 22

By T - oo 24
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEABRBEEYNIFEE B3R (GT/F5E) 11
AEBIFRENMRIREE TR (TT/F5) o 11
AEEETIRELBPE (K8) oo 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZEBESIFLIGM (GR) 11
LA ENMIIERRISEEE (TT/KE) oottt e 11
AEGFREBSRIFLHIE, BEERTEE (B) 12
AEMRRBEBENIFLE (FT/kg) 12
APRBERIEER (FEFEHEE) 13
BRHABREBRIBER (TEFTHEE) 13
AR SRR M S E T . . 13
AR R ENMBEREER . 13
BPABHERIETER (FEFTHEE) 14
BIRBREBRIGTERE (FEFEHEE) . 14
B R A S M AR S S R . 14
BN ERRECHEENMREHEEEER .. 14
BEMEARB BRI (TT/KE) oo 15
AEECFERARIRLL R, BRAIREEKE (GT/R) 15
EFERBREEEREERIRIEAN . . 15
AR BRI (T ) 15
AEGEFHRFEIFLF D (W) . 16
AESERBI S ERIREE TR . 16
ERATIENMEIFRID (TO/M) 17
AEEFRREENFERE (ES/EBRE) 17
AERINEN o/ AR . 19
STiw- S| o = g s = 1 1 - 19
BEZRRIKEIE (%)  (8.11-8.15) ... 24
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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 17
o N = R 18
EHRAREBRTJTER (FER) 18
R B R 18
AR E R 3R . . 19
R R R AR . 19
SR T = = 20
- YN, €51 I 20
R B N S 21
R N1k S 21
R T T R . . . 22
R IR . 22
AR S = N T ] Y S 23
RKBCEMRIR B E MG BIEREITAE (8.11-8.15) ... 24
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EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
F1: AARFREAERIELR
3 MSENERERE, Wit 2025 SRS GBEE

R o 2025/8/15 2025/8/8 IfLk IGil-s BuiEkiR
g EREMIE (T/ke) 13.70 13.65 0.37% -35.22% REAHIE
#REEMNE (JT/ke) -0.51 -0.38 -34.21% -18. 60% NER IR
BERAMNE (Jt/ke) 17.77 17.86 -0. 50% -34.52% WEX R
B K7 HEEE (Fk) 80.94 78.24 3. 45% 24.11% SMEK R
FIE (% 28.37 27.29 1.08 5.97 WEX R
BEEHER (%) 87.02 87. 66 -0. 64 -4.20 WEX R
EEE () 17.52 17.50 0.02 -2.23 RELHE
BEEHM Gt/ -19.50 -20. 00 2.50% 53.13% WELHIE
EEHE (kg) 91.19 91.20 -0.01% -0. 14% WEX R
HE HEHE (ke) 123.23 123.32 -0.07% -0.17% SNEEHUR

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

HABIITRIEESE (A 6 At 5 ASERR Iftk Rt
$WEE 1322. 57 1256. 47 5. 26% 27. 43% NEREIR

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
BB &AM (Jt/ke) 3.27 3.28 -0. 10% -3.20% AR T ths

6 AR 5 AIRLL 4 A3FEL 3 AL
BRERHEE 3. 84% -0. 04% 1.21% 0.59% WEX R

thHAER 2025/8/15 2025/8/8 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 383.33 413. 81 ~7.37% -23. 26% ML IR
ZF JEIREL 5.77 5.73 0. 70% -35.53% WERHE
BgE#FME Gt/ 11.83 31.42 -62. 35% —98. 66% WEX R
SNEFFIEFIE T/ -204. 05 -186. 91 -9.17% -128. 25% REL B

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

ant 6 A%FLE 5 ARt 4 BEftE 3 Ak
PR E -0. 04% 1.21% 0. 59% 0. 32% SMEL R

KHIFEtR 2025/8/15 2025/8/8 IfLk IGil-s
g ZEEENME (Gu/k) 1638. 10 1638. 10 0. 00% -5. 60% NER IR
ERENE (/TR 9.87 10.09 -2.18% -33.67% WER R
=F 15kg (FREHEEF (GT/3k) 107.59 126.23 —14. 77% -50. 90% 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
WKER HAEEEERL E (B 11.23 10. 94 2. 64% 6.52% WELHIE

7 REEREERE (B35 2025-07 2025-06 IRtk fELe
$WEE 527.26 527.25 0. 00% 3.15% NEREIR

2025-06 2025-05 Itk Rt
Rl RAFER 4043. 00 4042. 00 0. 02% 1.15% Rl RATER

an 6 AR 5 ARLL 4 A3FEL 3 AL
RS 1.21% 0. 59% 0.32% 0. 62% HEXHUIE

B38: G/ EEm, XFEFHEEE

BHRR 2025/8/15 2025/8/8 Iftk IGil-s BuiEkiR
MEMNE GT/HD 2.37 2.33 1.72% 4.87% NER IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



— »: '-‘Q

Ay EEILS TSR
WEME (T/3) 3.45 3.36 2. 68% 6.15% WEX R
EBMNIE (FT/ke) 7.06 7.18 -1.67% -7.11% WEX R
NEIREEM-WER (t/ke) 8.74 9.06 -3. 62% -2.75% NEREIR
NEIREEN-FRIL (T/ke) 9.08 9.17 -0.97% -8. 04% WEX R
HEE (B 5559. 70 5473.10 1.58% 3. 95% WEX R
FRIEFE T/ 1.82 1.86 -2.15% -15. 74% EIEFniR
BEFIE (% 80. 02 82. 51 -2.49 13. 60 NER IR
FmERE (%) 82.33 74.02 8.31 -7.18 WEX R

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

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

2025/6/1 2025/5/4 Itk Rk
REBRBEHE (BE) 149. 60 144.56 3.49% 6.12% FEERhS
RERBEMNE T/E) 45.54 40. 46 12.57% 18.63%  HEEHUNE

AR 2025/6/1 2025/5/4 IFLE Rt
EEEREE (BB 147.23 149. 60 -1.58% 21.89%  HEERIHTES
REEREE (BB 74.88 66. 54 12.53% -10. 92% FEERhS

2025-07 2025-06 74 Rk
SIMEBEEEHRE (BB 10. 20 10. 72 -4. 85% 17. 24% NERIIR

B HEEREDR, FERATHATHE

nig 2025/8/15 2025/8/8 Iftk BuiEkiR
WL RK='E (/) 5.30 4.70 12.77% U
WL SBIRS (Gt/) 5.20 5.00 4.00% s
WL EWLEXS T/ 8. 60 8.20 4.88% 4
BHRR 2025/6/1 2025/5/4 Iftk IGil-s BuiEkiR
BmRELEN (T/AF) 13.85 13.95 -0. 70% -15.95%  dEZHlHE
AmAHBEN (T/ID 2.10 2.14 -1.95% -14.91%  FEBEBRLHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HFEBEHIhS

R 2025/6/1 2025/5/4 #FLE Rk
EFRERERE (BB 1395. 56 1387. 83 0. 56% 4.84%  hEBEHIHES
BREXEREE (AB) 873. 06 858. 85 1. 65% 6. 61% 3. 60%
RBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS

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

BE: PHEMEANA, BENEES

nig 2025/8/15 2025/8/8 IfLk IGil-s BuiEkiR
FEXMNE (GT/ 3.10 2.91 6.53% -32. 90% WEX R
FHEXME T/ 2.97 2.94 1.02% -35. 71% NEL SR

BERE 2025/8/15 2025/8/8 E7-4 Rk
AKBEEE (BR) 48.12 45.22 6. 41% -3. 66% WEX R
ERBHE (K) 502. 00 503. 00 -0. 20% -2.71% REE B

=R 2025/8/15 2025/8/8 E7Y-4 Rk
tEmHEE=E (F) 61.00 66. 00 -7.58% -21.79% WEXEHE
I"&EWiREEE (F) 341.00 430. 00 -20. 70% -35. 05% WERHE
HXHEE (W) 5768.13 6003. 38 -3.92% -24. 70% ML EIE

EfR 2025/8/15 2025/8/8 IfEE IGilee
EETH (R 0.77 0.89 -13. 48% -30. 63% WEX R
FRIBFT (R 1.05 1.15 -8.70% -17. 32% REE B

FRAERF 2025/8/15 2025/8/8 IFLe Rk
EBFERA (T/R) 134. 27 133. 84 0. 32% 1.24% WEX IR
EBFEFE (t/2D -1.07 -6. 68 -83.98% -101. 49% WERHUE

2025-06 2025-05 774 Rk
EBEIERAARHNE (FT/ke) 3.04 3.06 -0. 40% -3. 00% AR T Hhe

: Fi—B4E M LR, BF 2025 FLEABRELT

ik 2025/8/15 2025/8/8 E73-4 Rk
2EFRAEZXFEHN GT/AF) 60.58 60. 33 0. 41% 24.91% WEX R
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘, EiSits EETRE
GUOSEN SECURITIES
BRAL (/A 25. 80 25. 80 0. 00% 11.21% WEX R
e T/ 33.20 33.10 0. 30% 38.91% WERHE
g4 (Ju/k) 10100. 00 10100. 00 0. 00% 24.18% NEREIR
XY (T/AM 19.38 19.35 0. 16% 20. 90% WEX R
s 2025/8/1 2025/7/15 IREE Gl
AFEENE (A 662.00 662. 60 -0. 09% 2.92% REL B
2025/6/30 2025/5/31 E73-4 Lt
AEFE R 109650 110900 -1.13% ~7. 46% WEX R
#0O 2025/5/31 2025/4/30 E73-4 Rk
FESRFEOSN T/ A 37.53 36.45 2.97% 9.10% NER IR
FESREOHE (A 19.00 21.00 -9.52% -17. 39% WEX R
=5k 2025/8/8 2025/8/1 Itk |Gl
7 HRSEBEE L) 10232 9875 3.62% -11. 25% NER IR
2 HESTHEEM, SEBEXSKRBiREL
x5 2025/8/15 2025/8/8 Iftk IGil-s BuiEkiR
N (GT/mE) 3952. 63 3926. 32 0. 67% -11. 24% LHM
g 2025/8/8 2025/8/1 Iftt [ELE
EZE 18 IMNAZMRE (%) 68. 00 69.00 -1.00 -1.00 EE R R
#0 2025/8/15 2025/8/8 E7Y-4 Rk
BAREOATEHSE (FiE) 253. 50 221.00 14.71% 20. 00% MEL IR
&R 2025/8/15 2025/8/8 Itk Rt
KEEE=Z (M) 204. 21 187.75 8.77% 15.16% WEX R
RKEEEFLER (%9 66.18 60. 85 5.33 6.18 NER IR
REEEFGE (FT/m) 213.70 209. 40 2. 05% 146. 15% LEM
ER 2025/8/8 2025/8/1 Itk Rt
BOER (A 893. 80 823.70 8.51% 2. 62% SNEEHUR
M ER (M) 656.56 602.99 8.88% -0. 49% WEX R
5L | 2025/8/15 2025/8/8 Iftk IGil-s
N (GT/mEd 3092. 00 3008. 00 2.79% 6.18% REL B
44 2025/8/8 2025/8/1 IREE FEIEE
AEEE (W) 148. 32 154.76 -4.16% 9. 24% NELER
ER 2025/8/15 2025/8/8 E7Y-4 Rk
IEEHRRZE (A 65. 06 378.99 -82.83% -4.30% NER IR
EEHREE (A 131.21 133.97 -2.06% 11. 43% WEX R
ER 2025/8/15 2025/8/8 Iftk Rt
ARV EFRE (X) 8.35 8.37 -0. 24% 14.70% WEREIE
2025/8/8 2025/8/1 E7Y-4 [LE
EETER (A 86. 20 91.63 -5.93% -34. 70% SWEX R
EXK: EBAHTEEEETWRER, NMEEEEHRMN L%k
nig 2025/8/15 2025/8/8 IfEE IGil-s BuiEkiR
MR (GT/mE) 2376. 00 2384. 00 -0. 34% 1.19% WEXEHE
e 2025/8/15 2025/8/8 E7-4 Rk
ERIHE %) 98. 00 98.00 0.00 4.00 RELHIE
AL X 99. 00 99.00 0. 00 4.00 WEX R
fedbith[X 97.00 96.00 1.00 6.00 WEX R
2025/8/8 2025/8/1 E7Y-4 [LE
HEOER (A 247.00 269. 00 -8. 18% -8.52% [E1TE 7 £ 7
mAEOESR (A 75.10 89. 60 -16.18% 29.93% [E1TE 7 £ 7t
2025/8/15 2025/8/8 E7Y-4 Rk
AR EWEFRE (R 29. 61 30. 44 -2.73% 2.07% SMEX BHE
RMIAeFITE % 59.20 56.98 3.90% -7.36% WEX R
AMIeNEESE (D 340. 20 364. 30 -6.62% -6.10% WELHIE
RMIaNEEE (A 101. 95 103.55 -1.55% -11. 02% WELHIE
B EOREEMm, XFETERFHNERER
iz 2025/8/15 2025/8/8 IFLE FEEE BEkiR
IAmT-IEN (JT/m) 5960. 00 5910. 00 0. 85% -6. 58% WEX R
ZERA-MEN (T/i) 5750. 00 5720. 00 0.52% -6.81% WERHE
BE-EHAHOFE T/ 1712. 00 1834. 00 -6. 65% -6. 67% REL B
RE-EHFAHFOFME (GT/m) 1671. 00 1789. 00 -6. 60% -21.17% WERHUE
BAE-EH/NEOFE (GT/m) 491. 00 652. 00 —24. 69% 90. 87% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

RE-EHINEOFE (GT/m) 439. 00 594. 00 —26.09% 461. 39% WEX R

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

2025-06 2025-05 74 Rk
BEHOE (CAm) 42.00 35.00 20. 00% 1300. 00% BRRE

EoMIEE 2025/7/16 2025/7/1 Itk Gl-a
BAEFEBNE~E (A 340. 60 284.50 19.72% 4.54% UNICA
B FEERRASIELL %) 53. 68 53.15 0.53 4.83 UNICA

2025/8/8 2025/8/1 Itk Rt
BEZERNEEN (E9/6) 14. 51 14.16 2. 47% 1.26% WEX R

RES: EHTAETI SR, PHEFRSEL

iz 2025/8/15 2025/8/8 IFLE FEEE BEkiR
20485 ZR7= NG (JT/WE) 1810. 00 1780. 00 1. 69% 1. 69% EE IR &R
EAELIE: LK M (GT/m) 14700. 00 14350. 00 2. 44% 1.38% EITEIR &t

=g 2025-06 2025-05 Iftk IGil-s
KRG -8 FE (M) 10. 32 9. 64 7. 05% ~2. 46% ANRPC
KRG8 TE (Am) 39.26 35.22 11. 47% -4.01% ANRPC
KRG8 N8 (Am) 17. 62 20. 03 -12.03% 3. 04% ANRPC

#0O 2024-12 2024-11
RARgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
=E: ER 3.23 2.96 9.15% -61.51% FERALM
=E: REK 16. 51 13.22 24.91% 49.12% MR AL
EfR 2025/8/8 2025/8/1

RARGR-TRASERF (FH) 127. 80 128.90 -0. 85% 5.32% [E1TE 7 £ 7

=K 2025-06 2025-05 IREE IGilee
RRGR-HEE (A 61.95 61. 67 0. 45% 3.80% ANRPC

2025-07 2025-06 74 Rk
W2 (AK) 1275. 00 1262. 00 1.03% 7.78% EITEIR &t
W= (AK) 5697. 00 5759. 00 -1.08% 0. 04% [E1TE 7 £ 7t

2025/8/15 2025/8/8 E7Y-4 Rk
SWMPBF IR %) 72.07 74.35 -2.28 -6.92 X AL
FWMPFITE %) 63.09 61.00 2.09 7.42 XA

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

2025-07 2025-06 Itk Rt
KAEHE (AW 228.70 253. 60 -9.82% 14.69% HEEREIWNHES
HRAEHE (AW 30. 60 36.90 -17.07% 14.18% HERFETLIHS

R BAIERIEAZ, PHAKEBRSE

iz 2025/8/15 2025/8/8 IFLE Rt ViR
ERHmN o/ 9418. 00 9108. 00 3. 40% 21.37% NEL SR
HORAMN (/i) 9535. 00 9250. 00 3.08% 11.98% WEX R

2025/8/15 2025/8/8 IfEE RLE
ERZ AN T/ 8693. 00 8577. 00 1. 35% 14. 35% SREX IR
A E MRS (ET/) 70.58 70.36 0.31% -17.37% XA

= 2025-07 2025-06 IfEE IGil:s
Ok AEFNEEAE (A 181.24 169. 24 7. 09% -1.55% SRATizHEHE
SR LARHE S O (IR 130. 91 126.09 3.82% -22.93% DRALITHIHE
SR A LA HET (R 211.33 203.16 4.02% 20.46% D3R LARHE @S

2025-05 2025-04 74 Rk
ENfeistidimmE (Fm) 4561. 00 4904. 00 -6.99% 7.24%  EDRAFHIEINS
ENfeirtiaimiE gy () 2029. 00 2100. 00 -3.38% 4.43%  ENRIFHEENS
SRR 1039. 00 1046. 00 -0. 67% 14.55%  ENRREAdmths
aR 803. 00 871. 00 -7.81% -5.42%  ENRiFtEmth S
ENfeistdimt O (Fm) 2664. 00 1779. 00 49.75% 35.64%  ENRIEHDEBE
ENfeistdimEER (T 2916. 00 3046. 00 -4.27% -28.77%  ENRHFHEHEhS

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

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2025-06 2025-05 Itk Rt
ERiEEiEmEOE (M) 34.76 17.79 95. 44% 10. 99% BXRE

2025-06 2025-05 E7- 4 Rk
ERiEmiERE (M) 23.74 20. 39 16. 43% -27. 95% WEX R

2025/8/8 2025/8/1 Itk Rt
ElRtRimES () 59. 98 58.22 3.02% 2.95% SRERBIE

R HERATEH, TBRUGEE

nig 2025/8/15 2025/8/8 IfEE IGil-s BuiEkiR
[E = #5338 4% 31288 (IT/Mi) 15292. 00 15072. 00 1. 46% 3.49% RELHE
HOte-2E48 M-1/8 (JT/ME) 17210. 00 16890. 00 1.89% 6.89% NER IR

s 2025/8/14 2025/8/7 IfEE RLE
ER#RERTARE () 680. 32 680. 31 0. 00% 18. 78% *Eﬁ%ﬁggg

2025/8/14 2025/8/7 E7Y-4 [LE
EM: FLEE7 BMMIE (A 0. 00 0. 00 #D1V/0! WEXEIE
g HEBiTmIE (FWD 639. 52 639.52 0. 00% 14.56% WEX R

2025-06 2025-05 Itk Rt
wEHO%E CAm) 3.00 4.00 -25. 00% -81.25% BRRE

2025/8/15 2025/8/8 IfEE RLE
SEFECFIER % 1.43 1.43 0. 00% 2.14% WERHUE
Rt TEER (A 41.89 40. 40 3. 69% 0. 41% MELEIR
BOWREESRE (A 30. 53 32.08 -4. 83% -37.82% SNEEHUR

2023/11/14 2023/11/13 IRt Gilae
HREEEE T 1.20 1.20 0. 00% -40. 18% RELHE
BHRZHE (A 1.20 0.37 220. 60% -7.47% MELEIR
BHERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX R

=R 2025/8/15 2025/8/8 IfEk IGil-s
G IR (%) 65.50 65.70 -0.20 -1.90 NEREIR
e R (A 31.90 32.10 -0. 62% 14. 34% SNEEHUR

2025/8/15 2025/8/8 IfEE RLE
gre [ BIEAFE (GT/mE) -1307. 20 -995. 20 -31. 35% -217. 41% SNEEHUR

2025-06 2025-05 74 Rk
zﬁﬁﬁutﬁﬂkﬁﬁﬁgggﬁ e 898. 20 857. 60 4.73% 2. 85% ERGit+H

2025-07 2025-06 Itk Rt
;éﬂ&%&&%ﬁ#{#ﬁm%ﬁ ex 151. 62 152. 67 -0. 69% -0. 61% BRRE

47K #WEFIERRRES, XERKEEER

EXNE 2025/8/15 2025/8/8 #FLE Rk BiEkiz
LIRBERZ NIRRT (T/ A 4.80 4.80 0. 00% -51. 02% WEX R
ARBERIZNM-FHIR (T/2F) 5.20 5.20 0. 00% -50. 48% WEREIE
LRBERZMN-EL /2 6.00 6.00 0. 00% -47.83% WEXEIE
XM 2025/8/15 2025/8/8 IfLk IGil-s BuiEkiR
FRLAERZN-T"FR (T/2F) 11. 50 11. 30 1.77% -6.50% SMEXBHE
—RLAEFRZN-T"FR (T/2F) 10. 50 10. 20 2.94% -8. 70% SMEXBHE
FFRAERRZNM-de (GT/ A 10. 45 10. 22 2.25% -0. 48% WEXHIHE
—RBERZ N (T/ ) 8.30 8.00 3. 75% -17.82% WEXEHE

s 2025/8/15 2025/8/8 E7-4 Rk
36 XA WYIRER (M) 9686. 00 9784. 00 -1.00% 81. 62% SWEX R

=R 2025/8/15 2025/8/8 Iftk IGil-s
E7 BEISE: T RUEHTHS(F) 13.00 15.00 -13.33% -35. 00% NEL B

FERIRIR: IR, SBEEE, BIMN, RURHE, PESERLNS, PEREIVHS, BRGIHE, oEHEN, LR, 8%
BB, EHEIER, AR Tdihs. BEAGKM. ANRPC, ESIESHEFMSTEIE

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



‘ B{SiE%H
GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

2.1 5% BRBENYEREKE, 2025 FBERSAFELE

TP RE S IR AL, BT 2025 SFEMBRFFLE. 8 B 15 HEREMIR 13.70 T/
Fr, B3IREE+0.37%, [EIEE-35.22%; EREHF=IKEIX 123. 23kg, IFEE-0.07%. ZE

KFAHE, 17 HEEERL3. 45%, FElEE+24. 1%, BrIELFEKR
(ZEER

NN
RE,

ENRS

FHASRE, 8 B 15 H 7ke N8 383 jt/3k, FAIFLL-7.37%, [EIEL-23.26%,
1T BB AMEARFFIE M, TBRAEREEN, 202502 REEERFIEFIZIX 4043 kL,

FIREE+0. 10%, AEERAE= (3900 Fk) B9 103. 7%,

®2: EREXEHIE

STHATEAR 2025/8/15 2025/8/8 Lk Rt BiEkiz
g ERENE (/e 13.70 13. 65 0.37% -35.22% )3
FREEMNE (JT/ke)d -0. 51 -0.38 -34.21% -18. 60% WEXHIHE
BEAMNE (Jt/ke) 17.77 17.86 -0. 50% -34.52% SNBEHUR
B E7 BEFEE (A% 80. 94 78.24 3. 45% 24.11% NEL B
FIZE (% 28.37 27.29 1.08 5.97 WEXHIHE
BEEEER (%) 87.02 87. 66 -0. 64 -4.20 WEL B
EXE (%) 17.52 17.50 0.02 -2.23 SEL LR
EB=EFH Gt/ -19.50 -20. 00 2.50% 53.13% WEXHIHE
EEHME (kg) 91.19 91.20 -0.01% -0. 14% WEXHIHE
HE HEHE (ke) 123.23 123.32 -0.07% -0.17% SNEEHUR

HAEEE (A%) 2025-07 2025-06 Itk [ELE
B 1256. 47 1322.92 -5. 02% 20. 16% WEXHIHE

HASWIRIHEE (B 6 Aitxl 5 AXER IFLE Rk
$MEE 1322. 57 1256. 47 5.26% 27. 43% WEX B

#E  AREGEE (B 2025-07 2025-06 E7N-4 Rt
SRBEREAR 3763. 32 3719.93 1.17% 5. 35% WEXHIHE
90kg LA ERFEF=HEE (%) 37.55 36. 74 2.20% 6.22% WEL B

L5l 2025-06 2025-05 IfLE Gil-A
Tkias=2 (A 2767. 00 2770. 00 -0. 10% 6. 60% R T he
E&AN~E (FM) 2587. 00 2597. 00 -0. 40% 6. 60% AR Tt
BB &AM (t/ke) 3.27 3.28 -0.10% -3. 20% AR T hs

6 AL 5 AEfLL 4 A3fLE 3 Atk
BRERHE 3.84% -0. 04% 1.21% 0.59% WELHIE

thAiass 2025/8/15 2025/8/8 IREE Rt
#0ig Tkg fFHENE (FT/ke) 383.33 413. 81 -7.37% -23.26% ML IR
Z# FEIREE 5.77 5.73 0. 70% -35.53% WEL B
BgEARME T/ 11.83 31.42 -62. 35% -98. 66% )3
SNEFFIEFIE T/ -204. 05 -186. 91 -9.17% -128. 25% REL B

B MEFREEE 2025-07 2025-06 E7N - FEtE
$WEE 566. 25 554.02 2.21% 11.59% WEX R

s 6 AIfLL 5 AEfLL 4 A3fLE 3 Atk
FHERHE -0. 04% 1.21% 0. 59% 0. 32% SMEL R

KEptE4R 2025/8/15 2025/8/8 L FEtt
g —aEEEENE (/%) 1638. 10 1638. 10 0. 00% -5. 60% )3
ERRENE (/TR 9.87 10.09 -2.18% -33.67% WER R
aF 15kg (FREEEEF (T/3L) 107.59 126.23 -14.77% -50. 90% EIEF0iR

A FEIRER 2025-07 2025-06 IR Rtk
Eofh oz (%) 81.79 81. 81 -0.02 0.08 WEXHIHE
FREEE (%) 92. 81 92.81 0.00 -0.18 RELHIE
=T GO 11.37 11.37 0. 00% 0. 26% WEXHIHE
RIKER A SRR E (AL 11.23 10. 94 2. 64% 6.52% SREXSHR

B BFEIER Z IFHIEFZ AR RT THT B &

10



AY EEIES ESHEER
GUOSEN SECURITIES
FE  REEREE (B 2025-07 2025-06 IR Rtk
SEE 527.26 527.25 0. 00% 3.15% WEXHIHE
Rl R A ER 2025-06 2025-05 E7N - FEtE
L5l 4043. 00 4042. 00 0. 02% 1.15% Rl RATED
BERHE 6 AIfLL 5 AIfLL 4 AIfLL 3 ALk

FRPRIR: NEHUIE, RmE, BTN, AMIdns

E1: ARREmBELEHANALE £ Gr/F5%)

, EfEIEREF MR ER

E2: ABEUIHFENEIREE T (T/F5%)

— B%A: B=R: BN bE (B)
— R it dE (B

— . BkETke: HRWFES: HENN: PE (B

30 F3&: §kE7ke: MBENTFES: HEHN: 1E A
25
20 2,500
15 2,000
10 1,500
5 1,000
oO+—TrT—TTTTTTTrTrTTTT T T T T TTTTT 500
[N NN o Ne)NoNe) o) No)Ne) Ne) o) Ne)Ne)Ne)Neo)Ne)Neo)Ne)Ne)Neo) Ne)Neo) Ne) No))
Q9099999009000 LY L L AL B s B
S G BEET L GRRRNE RS S L anEnt OSSN T S SE SN
Y O O © 9 O 90 O 0O OO
ANNNNNANANANNNANANANNNNNNN NN NN N 2 OF ANV _OF AN¥ OF N7 O A QF A O L Q
SERRERE SR st el PO g g
L R i i I M )
BRERIE: NEEE, EEIESFEFMRmEE BRERIE: WEREE, EEIEHEFMRmEE
E3: AEHEHEIRLRE (k) E4: 50kg Z L EHERNEEEED (;t/35)
135 —— 025 2024 2023 2022 2021 TR B3E50ke: HAFEMS: B FE (A)
130 |- 6,000
P 5,000
125 _ 4,000
120 3,000
115 2,000
1,000
110 & 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
Rl g R i o g R B aF ¥ g gi g b g gk gk g¥ g g o
R R R L LR SRR AR AR AN AN AR AN AR AN RN N
IN N N A > A % % A b b b P P A
¥ ¥ ¥ ¥ @ P @ P
LR A A A A D L A Pl A P )
BRERIE: NEEE, EEIESFEFMRmEE BRERIE: WEREUE, EEIESFEFMRmEE
E5: AERBEmE=EWEmM (L) E6: RXBHENBIAEARIT AR (7T/ke)
—_— SRR BEE: FE (A)
250,000 —_— R HAFES: YN FE (A
200,000 25
150,000 20
15
100,000 10
50,000 5
0 T T T T T T T T T T T T T T T
L S L, P P P P EPE PP E® P E PP
L L LSS
LN LR LS| SR L L L Y L G N XD XN XN XS KOS XS X
QY N @ N gt Y W 97 @ QA
A T S S A A A SR SR NI IR I SN 0 I I - J) L
P R R R O S S S M S S S i

FRPRIR: NEHUIE, EEEREFMREE

FRPRIR: REEIE, EEEREFMREE

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

GUOSEN SECURITIES

E7: KRFRMERRIFLLHIE, FEHRERTEE E8: ABFRIBEEMIFLER (Gt/ke)

RN E: WA fE (B

— 2025 2024 - - 2023 2022 2021 0.5+

0 T T T T T T T T T

R R R
@p$p$P$P$p$P@P$P$$§*S$@$

(2.0)-

FORRIR: SNEAEURE, ESIESEFRTEEE FRRIR: SMEEEE, ESIESSFREEE

2.2 8% #GiEEmM, XEEFHERZE

2025 £ 8 A 15 H, B&IN1E 3. 45 Jt/33, FIREL+2. 68%, [ElEL+6. 15%; EIBNHE 7. 06
JT/F 5%, FIREE-1.67%, [RIEE-7.11%. BHAKE, HBRGHANIES, TiiFZSH
BER, EBNMETITERFEE., HEBLHZIHEERBELBADMELEAMZE
KIEmMEM, NEMIHEFRER. PHEAKE, SFEHREMTITRE LREESZ R
MBI REEEFRITIN, FIERMELEZHZATRIHEER AN
REHE, HANMEESESRKEETIE, LBEBMAI 2025 FMEEFRFR

wEF .
#3: BPABEABEELE
BHER 2025/8/15 2025/8/8 IREE FEIEE BiEskig
MENE (T/#0 2.37 2.33 1.72% 4.87% WEX R
BEME (T/ID 3.45 3.36 2. 68% 6. 15% SMEXBHE
EBNIE (FT/ke) 7.06 7.18 -1.67% -7.11% WEX R
DEREEN-WER (T/ke) 8.74 9.06 -3.62% -2.75% WEX R
NEREEN-FI (T/ke) 9.08 9.17 -0.97% -8. 04% SMEEHIE
HHEE (B 5559. 70 5473.10 1.58% 3.95% SHEXBHE
FEFE T/ 1.82 1.86 -2.15% -15. 74% HIE AR
BEFIE (% 80. 02 82.51 -2.49 13. 60 WEX R
FRERE (%) 82.33 74.02 8. 31 -7.18 NERIIR
2025-06 2025-05 IREE Rk
RARBERMNIE (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
BREXEREE (A 1507. 97 1495. 35 0. 84% 2.03% PEBERLHhS
2025/6/1 2025/5/4 73> 4 EkE
RERBEHEE (AR 149. 60 144. 56 3. 49% 6.12% hEERL S
KEBRBEHENE (T/E) 45,54 40. 46 12.57% 18. 63% FEERS
B 2025/6/1 2025/5/4 IREE k.
EEERERE (BE) 147.23 149. 60 -1.58% 21.89% FEERhS
FEEREE (A8 74.88 66.54 12.53% -10.92% hEEHL S
2025-07 2025-06 IREE Rk
SIMEBEEEHRE (AE) 10. 20 10.72 -4. 85% 17.24% NER IR

FRISRIR: REEURE, 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
o o o o o o o 5 o
~N ~N ~N ~N ~N ~N o~ ~N ~N
ERERIR: PEERIhaELsS, BEESEFMRAEE  BRBER: dEEKRlhaglss, BEESEFMRAER

2.3M: HBURKRN, FERAZTAR/US

SEHMERHBIE, 8 A 15 AHiIRA=ZEB/FHHRE/ SLUEBTN DR KA
5.3/5.2/8.6 5T, [EIFEL+12.8%/+4. 0%/+4. 9%, 4SHARGSIEATMZE, REMERE KL
85, MIETITHIEEHIRES; THIkE, |E LEFAMIEE, HAMALTHREESML
B, FMERENEEZTATRBEBCRREMNTRNE, KIBFFAD I EEEFR
R FIFRIM.

4 BPRBEKREHILE

iz 2025/8/15 2025/8/8 IFLE BiEkiR
WL RKR=ZEX (;t/Fr) 5.30 4.70 12.77% T
WL BHRS (/) 5.20 5.00 4.00% S
WL BWLES (/) 8. 60 8.20 4.88% B |

A 2025/6/1 2025/5/4 IfEE RLE BiEskig
BMRREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% hEER S
ARAREBEN Gt/ 2.10 2.14 -1.95% -14.91% hESHE
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88% fEERhES

R 2025/6/1 2025/5/4 IfLk IGil-s
EERGRERE (A 1395. 56 1387.83 0. 56% 4.84%  EZHIHES
BEEXBREE (AB) 873.06 858. 85 1. 65% 6.61% 3. 60%

1B SWIRIEL Z [EHI R AR B T BAIE 13



EfIE=

4

ARk E
GUOSEN SECURITIES
REBREBHENE (T/B) 10. 26 9.74 5.35% 15.21% FEERhS
#HE 2025/6/1 2025/5/4 IfEE IGil-s
EEERERE (BB 158.05 159.32 -0. 80% 5.83%  EZHIHE
E&EREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS

FRPRIR: R, FEEKlhS

13: BPABERBELE (E+EE)

m1s ERABLBRGHEE (v EE)

EEARMGEEE
FE&EERMBEEE

(®
®

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

500,000

|

0

7

7_

7
7

7

7_

7

7_

7

7

7

7

7

7_

7

i ol ol o S el ol ol s e B ol ol

T N S ma s O B s B O S

2018,

2018,

2019,

2019,

2020,
2020,
2021

2021

2022

2022

2023,
2023,
2024,
2024,
2025,

EERBRMEEEE (B
FEXEBRAHEEEZE (B
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000 F T T T T T T T T T T T T T T
I T S T T T T T T N T NS NS T
s R s R s R csR esfR &R &R ¢
® ¥ ® 0 8 6 © v~ AN O O F F B
- - - - & N & N N A NN A
O O O O O O O 6O O O O O O o o
A 0 & & d 0§ dJdd

FRRIR: PEBERSElsS, BREIESFEFHRAERE

E15: BPRBRXBREGHENR T 5

FRRE: PEERLhSELSS,

EfSIES LS e

El16: HHAGE RAKEBHENESHESIEFR

—_— RE R (T/%) :
i L ERRRAGHESN GT/R)
]S FRAGCHER (BFE+ARNERSMER) (BAR)
1% 6 46
5 41
g 4 36
4 3 31
2 2 26
O ! ; T T T T T T T T T T 5 : ; : ; T 1 21
g e i N g O R o————————7——7— 7777 1 16
EHE R YR RN I S JPL JPK PSP SRS
A ESENEEEESEEEE R FH K K K K K K K
R S LI LI LI IR LR LR S S P D P P
ERSRIR: FEERIhEELSS, BEIESEFARAEE SRR PEERIHTEELSS, BEIESEEFMRmER

2.48%F: FHNERARS, PHRKEANX

8 A 15 H, BEEX~XM1E3.10 5T/, IFEb+6.53%, [EEL-32.90%. FEHEAKE,
REGHE, ABIFEEM, AERABEZSIRELIEM 6. 41%, FELE D 3. 66%.
FERFE, AEAMXEEIRE-3. 92%, EEL-24. 70%, £ = HB5RBHBEES

BUIREL-13. 48%/-8. 70%.

hHIRE, FESERNENNK, HAE~RXEREYFEIFLEM, £8/0
BT 2E 6 AEFEBEEERIEM, TTBETHEERMFRIFTERT,

BEMRELTFERIN.

B BFEIER Z IFHIEFZ AR RT THT B &
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" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/8/15 2025/8/8 IFLE FEEE BEkiR
FERMNE (/) 3.10 2.91 6.53% -32.90% WERHE
FHXMNE T/ 2.97 2.94 1.02% -35. 71% NEREIR
BRE 2025/8/15 2025/8/8 IREE RLE
EAXBHEEZ (AR) 48.12 45.22 6. 41% -3. 66% WEX R
RS R (R) 502. 00 503. 00 -0. 20% -2.71% B HIE
=R 2025/8/15 2025/8/8 73 4 [ELE
tRTFEEE (F) 61.00 66. 00 -7.58% -21.79% WERHE
I"&EWiREEE (F) 341.00 430. 00 -20. 70% -35. 05% NEREIR
HXHEE () 5768.13 6003. 38 -3.92% —24.70% MR
EfR 2025/8/15 2025/8/8 IREE RLE
EETFT (R 0.77 0.89 -13. 48% -30. 63% WEREIE
BT (XD 1.05 1.15 -8.70% -17.32% REL B
FEEF 2025/8/15 2025/8/8 73 4 [ELE
EBFERA (Jt/HD 134.27 133.84 0.32% 1. 24% NEREIR
EBFEFE (T/R) -1.07 -6. 68 -83. 98% -101. 49% SREX HUIE

FRLRIR: WEEEE, Slos, BEREIESSFH

E17: BENEAREABRRE (Jt/ke)

SpTEIE

E18: AEEXGFIERMAIFL I,

BFHFLKE Gu/R

—BE: FFX: Hf: #E () B GAFERA (A) —— B0 SAKERF (B)
8 200 -
6 150 e N —
4 100
2
(ST TR TR I o TIOE SR JEL  SHPY . SRR < P ST 0
G oY o o oV o o oF oF o oF oY N N N N N N
IR IR O DT O .8 S (50)q% QP P P P
¥ ¥ ¥ SV ¥ ¥ Y @ Y & N N N NS N
P P D P P P PP P 2, AN S SN N &
S S S S S S
> > > > > >
BRERIR: NEHKE, EEIESEFARmERE BRERIR: NERIE, EEIESAEFARmER
EN19: R BREBFEZERAE N E20: REEKSHEIFELIEmM (AR
20174 20184 20194 20204 5o -
20214 20224F  cmmm— 0234F — KNG M PE (A
1500 — K3 FHHERE: PE (A
70 550
60 540
1000 50 530
W 20 520
W 30 510
20 500
500 10 490
0 T T T T T T T T T T T T T 1 480
N I I S I I R N S NS N BN TN I \CI\S]
1 1 1 1 1 1 1 1 1 1 1 1 1 © O QO VW IV X © X L UL X
g emeegdREsIHSQ2eSH P @ o Y
DL i S Sl S S Sl S S S
BRERIR: FEERUrcELSS, BREIESSFMRMEE AR WEKEE, EEESFEFMRmER
(ELIREREFESRILA)
1B EWHFEIEX Z [EHIE T A BRI T BN E 15



4

EFRNES] ESFTRE

GUOSEN SECURITIES

E21: AESEFHXHEIFLR LD (HD El2: KAESERBITEFIL T
v i, b .
—X%E: =X uRt (B —— ME: EERH EETARE: FE (B
10,000 — % RBFT: EETRXY: FE (A
8,000 5 5
6,000 3 2.5
2 2
4,000 z s
2,000 - ]
0- T T T T T T T T T T T T 1 0.5
b( b‘ b( b( b‘ b( b( b( b( b( b‘ b( b( OI T T T T T T T T T T T T 0
PO LS SOt PP PP PP
> ; A A A NN OTN N QNN N O
G . o o o WO ST W W O P
A Sl N N A A U A A A S U Vg 7

FRRIR: SNEAEURE, ESIESEFRTEEE FRRIR: MEEIE, ERIESSFRTEE

2.5 A% I—R4MLEHRFTB, BF 2025 F4HAHARE LT

HEBEEFEERIR, BENRSTEEERE L1T. BINEEIES T, 8Z 2025
F£8H 15 H, ERNERAFHF=MN N 25. 80 T/kg, FELFFF, FEEE+11.21%; &4
AR A 60.58 JT/kg, IFEE+0.41%, [E]EE+24.91%,

ZEIRHAT KL i O RhES20E, 2023-2024 FER G R 2 HE SR
BE, FRANKE 2023 F 6 BEEETEIE 20 NE, BiFEIEEIL 25%. Hi
FHE, XF 0 LCRERNASEEZREMR, REFRETE; F&25m, 2024 F
REASLEEERESETFEEE, LR 4% E; FaErmE, BREMBLH
2023 FETREFEZ VRS, BT 2024 FRHEMIER. ko, ZFEIFANIKEEE,
AR E A3 O 4 AR BB, BN 2025 £4RFOFITERMNE, 45
sk EENEFEOFHNENRIBFRESE. EE6KE, BIVAAESEERUR
HEOHEBHRNTWT, BERNEEREET 2025 Fillkina, FRAMNMKEES 4R

R EITES.
x6: AFEAEBIELE
Mg 2025/8/15 2025/8/8 Iftk [ELE
2EFAFFXEHN (T/AM) 60. 58 60. 33 0. 41% 24.91% )3
BRAY Gt/ 25. 80 25. 80 0. 00% 11.21% NEL B
B4 (/A 33.20 33.10 0. 30% 38.91% WEX R
BEERHY (T/k) 10100. 00 10100. 00 0. 00% 24.18% WEX R
AkEsE (/o) 19.38 19.35 0. 16% 20. 90% REL B
e 2025/8/1 2025/7/15 73> 4 FEEE
A EEHE (A 662. 00 662. 60 -0. 09% 2.92% WEX R
2025/6/30 2025/5/31 Iftk [ELE
AFERE L) 109650 110900 -1.13% ~7.46% NEREIR
#n 2025/5/31 2025/4/30 Itk |Gil-s
FESAFEOBN T/AF) 37.53 36.45 2.97% 9.10% WEREE
FEFR#EOHE (A 19. 00 21.00 -9.52% -17.39% RELHIE
=R 2025/8/8 2025/8/1 E7Y-4 Lt
K7 HASRB=Z L) 10232 9875 3. 62% -11. 25% SWEX R

BRERIR: WEEIE, BXEE, BRESEFMRmER

2.6 BH: HELTHERME, XEBEXSKBZIREL

2025 %£ 8 B 15 H, B KXE I &M K 3953 7T/, FEFEIREL+0. 67%, [FEL-11. 24%,
GHA 2-3 MNAERNFEOXT R EF#.2025 £ 8 A 15 H, BRI EEMN F9 3092
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&Y EEIiH ESHTRS

JT/ME, FEEIREE+2.79%, [E]tb+6.18%. #iZE 8 A 15 H, ARG WEFRKIFLL
B 0.24%, CEREH FUREA, SHBEIAFRIER.

HAsRE, USDA8 AMFEIRE I £k A EHAKREHELEEL AR 1. 10pcts. IREE
VAR 0. 27pcts E 29.38%. FEEIXEMEMERMRTIIER, I SFERZF
RS, FRAXEHFERAEREE,

®7: KE. EHEREHHELS

x5 2025/8/15 2025/8/8 IRtk IGil-s BuiEkiR
e (T/mE) 3952. 63 3926. 32 0. 67% -11. 24% LHM

Fhig 2025/8/8 2025/8/1 73 4 [ELE
EE 18 MAEHRE (%) 68. 00 69. 00 -1.00 -1.00 EERER

#0 2025/8/15 2025/8/8 E7Y-4 Rk
ARBEOXZREE (FH) 253.50 221.00 14.71% 20. 00% ML IR

=K 2025/8/15 2025/8/8 73 4 [ELE
RKEEEE (AWHD 204. 21 187.75 8.77% 15.16% MR
KEEEFALE (%) 66.18 60. 85 5.33 6.18 NER IR
AKEEEFGE (/i) 213.70 209. 40 2.05% 146. 15% LH M

Ef 2025/8/8 2025/8/1 73 4 [ELE
BOER (M) 893. 80 823.70 8.51% 2. 62% NEREIR
S ER CAm) 656. 56 602.99 8. 88% -0. 49% NER IR

5L | 2025/8/15 2025/8/8 IRtk [ELE
e (T/mED 3092. 00 3008. 00 2.79% 6.18% NEE SR

s 2025/8/8 2025/8/1 73> 4 Rk
AEEE (M) 148. 32 154.76 -4.16% 9. 24% WEX R

ER 2025/8/15 2025/8/8 E7Y-4 Rk
EtAMRZE () 65. 06 378.99 -82.83% -4.30% NER IR
IEERREE (M) 131.21 133.97 -2. 06% 11. 43% NELER

Ef 2025/8/15 2025/8/8 73 4 [ELE
ARV EFERE (X) 8.35 8.37 -0. 24% 14.70% WEREIE

2025/8/8 2025/8/1 73> 4 Rk
EEER (Am) 86. 20 91.63 -5.93% -34. 70% SWEX R

FRPRIR: WEEIE, LHW, £84, EREESEFMRAEE

E23: EAAEIENMLERRE (FT/m) E24: XKEEPREASIENFHERENE (X5 /ERE)

HARS AN GELE) :CBOTAE

MEN KB WM (FT/m)

2,000
7,000 1,800
1
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
ST TR T TR T I TR o O T o I Tl o I T 200
555 5555550505550 55 505 0
¥ 1 ¥ ¥ F ¢ 4+ FE € 4 £ ¥ 4+ ¥ ¥ 4 E ¥ T T T T T T T T T T
g cdaFELIROE SN RIII © G 6 © G G © o S ©
S SRR BREERSSREERE S S S S PP
AR IR I R N
N N N N N o & % \Z \ v
® O S A S S S S
BRERIE: Wind, EMRIERAFMRETEERE BRBRIR: Wind, EUSIESEFMTEE
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—
‘ EfESitFH SR E
GUOSEN SECURITIES
=8: AT HFFLER
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AT 7 B (8 B
BVIER 93.48 101.78 115. 31 115. 31 125.12 125.19
FFE 378.24 396.93 422 423.97 427. 68 426.39
#o 168. 56 178.1 177.59 178. 34 186. 06 185. 86
EEE 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
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%
BRISRIE: USDA, EfSIEHEFi TR
®9: ERARERFTLEHR (FEFR)
ke WES | #O EAERR EARGEER 0 HOR  WEREE
2k 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 Bl 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 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
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 0.62
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
ERER 27 E+EE 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 A 125.19 426.39 185. 86 367.71 4251 187. 44 124.9
L= 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

FIRRIR: USDA, EfSIESEFIoTREIE

#10: EAREXEEIR LR

2.7 BkK: AR ERERE D, PRIEEFEHRGYE

2025 £ 8 A 15 HEIN EKINEEH 2376 7t/M, BEREE-0. 34%, [EIEE+1.19%. M
ToRkMIKE, AR AERBE—RK, EFRELEBAIFEL-2.73%, FEELEmn
2.07%. REARE, BATEMNEOFIEEE, TItARRERFEOSWSE, BEEZ
2025 FAREEFEME, BRERNISHTKER.

iz 2025/8/15 2025/8/8 IFLE Rt ViR
MmN (Gr/ig) 2376. 00 2384. 00 -0. 34% 1.19% WEXHIHE
H= 2025/8/15 2025/8/8 E7-4 Rk
EMRFEE %) 98. 00 98. 00 0. 00 4.00 WELHIE
RibthX 99. 00 99.00 0. 00 4.00 WEX IR
fedethX 97.00 96. 00 1.00 6. 00 WEX R
2025/8/8 2025/8/1 Itk Rk
FBEOER (A 247.00 269. 00 -8.18% -8.52% [E19% I & 7t
BAEOER (M) 75.10 89. 60 -16. 18% 29.93% FFEIF &R
2025/8/15 2025/8/8 Itk Rk
ARl EFRE (X) 29. 61 30. 44 -2.73% 2.07% SREX HUIE
RMINFTER (% 59.20 56.98 3.90% ~7.36% WEX IR

1B SWIRIEL Z [EHI R AR B T BAIE 18



EfRNE= . .
GUOSEN SECURITIES
RAMIeNWERFSE (M) 340. 20 364. 30 -6.62% -6.10% WEX R
AMIeNEFESE (M) 101.95 103. 55 -1.55% -11.02% SWEX R
BRERIR: NEEHIE, ESIESEFHzxmEE
E25: ERNERIEN T/ M) IRHATUR & 58 E26: ITHAE PR R KREA SR EZ N BT E %
— i R (ST
HARS AN GELR) : CBOTEK
3, 500 1,000 -
3,000 L
2,500 .
2,000 600 |
1,500
1,000 400
5°8 200 |
T T T T T T T T T T T T T T T T T
[ T T > AT A A = T T = o T = T = L B © N (R o )
I P P TP PR YRR T T 0 ! i 4 J i g
5555555555555 5555 > > W > > > >
é é i é é ﬁ L‘“ é i é é é i é i’ ﬁ é & N ,Q°‘/ N ,Q°‘/ ,Q°‘/ /Qq/
SRR I]IRRLIRERRRE £ N &8 o Kid & ¥
Vv Vv v Vv Vv Vv Vv
BRERIR: PN, EEIESEFARmmERE BRERIR: Wind, EfSIEREFMREE
=1 ERERBFREE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
A7 022/23 023/ (6 AFE) (7 AT (6 BT (7 BFtE)
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
RERE 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
EEHEE 25.97% 25. 86% 22.73% 22. 61% 21.57% 21.33%
BRIRIE: USDA, EfFIEAEA TR
#12: PEERBFLEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (6 AT 7 AT (6 BFifH) 7 B
BVIER 209.14 206. 04 211.29 211.29 198.18 195.18
FE 277.2 288. 84 294.92 294.92 295 295
#N 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
EESHLE 68.91% 68.82% 62.72% 61.77% 56. 75% 55.81%

BRISRIE: USDA,

EMSIES LS R

2.8 A¥E:

BHEOREER, XEBEHREFEMBMNERED

2025 £ 8 B 15 H, EHNI AETHEIEMN A 5960 T/, 1 EREIFEE+0. 85%,
=~ REBFEIL RN A 5750 JT/Mf, B ERIFEE+0.52%, @HAkE, BHEid T
AEZ, (E#O3EZRLEM, HEEEN. DEkE, BAFESEFER, £kt
TP ERETER, RENRREET,
O2EMIHFEEERRN K.

Basn et O MR RS KT, RS

B BFEIER Z IFHIEFZ AR RT THT B &
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— » "‘Q
&Y EEiE5 ESTS RS
#13: AFEEAERBIELR
iz 2025/8/15 2025/8/8 IFLE Rt BiEkiR
IIERET-EEMN (/D 5960. 00 5910. 00 0. 85% —6. 58% WEXHIHE
ZERR-MEN (T/i) 5750. 00 5720. 00 0.52% -6.81% )3
B A -EC & P O FI5E T/ 1712. 00 1834. 00 -6. 65% -6. 67% WEREIE
RE-ECEAEH O FE /i) 1671. 00 1789. 00 -6. 60% -21.17% )3
B FE-E & O FE /gD 491.00 652. 00 -24. 69% 90. 87% WEXHIHE
2= E-Eo s O FI5E (/i) 439.00 594.00 -26.09% 461. 39% WEREIE
ERHE 2025-05 2025-04 Lt FEkt
wEEE (AM) 5.49 1110. 72 -99.51% 490. 32% =RATEMN
PEHE (A 86.92 124. 88 -30. 40% 2.71% =R
MEEEREFE (FM) 304. 83 386. 26 -21.08% -9.56% ZEaER
2025-06 2025-05 Itk Gil-A
wEHEO=E (Fr) 42.00 35.00 20. 00% 1300. 00% BERE
EoMi 2025/7/16 2025/7/1 70 g G4
BAGREBNETE (A 340. 60 284.50 19.72% 4.54% UNICA
B FEIBREAFIPELL (%) 53. 68 53.15 0.53 4.83 UNICA
2025/8/8 2025/8/1 Itk Rk
B B EEN (E9/8) 14. 51 14.16 2. 47% 1.26% WELHIE
BRRIE: NEXEUIE, ZrEEEM, §XEE, UNICA

2.9 BBk MHAMETITER, PHEFRSEE

8 B 15 H, ZARIIEEMN 1810 =ot/M, FEIREE+1. 69%, RIEE+1. 69%; £FLAEW
RN R 14700 T/, FEIREE+2. 44%, [EIEE+1.38%. fEHAKE, IEEAEIASM X~
XPEMEMREE, R~ HEE, BMTIERALIER, ENERENIEEE
E%. AMEEBHANETEIRDBMEZWE KR, #H—S TR EFITER.
FHIRE, RARABRMESZSEATARFE . MEFERIEEES TR KR~
SILFNE R IMRER T K 4R E5F

14 BREREHIELD

iz 2025/8/15 2025/8/8 IFLE Rt BiEkiR
=R BRAEF MR GG/ 1810. 00 1780. 00 1.69% 1. 69% B9 I & 7
EESIE: LK : Mg (GT/mE) 14700. 00 14350. 00 2. 44% 1.38% EITEIR &t

=i 2025-06 2025-05 E7-4 Rk
RARBE-2 :hE (Fmk) 10. 32 9. 64 7.05% -2.46% ANRPC
KA -78:%E (M) 39.26 35.22 1. 47% -4.01% ANRPC
RARGI-F=2:EN8 (M) 17. 62 20. 03 -12. 03% 3. 04% ANRPC

#0O 2024-12 2024-11
XABIR-#O= (M) 64.07 56. 11 14.18% 8. 16% X AL
®E: FER 3.23 2.96 9.15% -61.51% M AL
=E: REK 16. 51 13.22 24.91% 49.12% PEAX AL
ER 2025/8/8 2025/8/1

RKAGKR-TRHASERE (FM) 127. 80 128.90 -0.85% 5.32% [E17% I & 7

ER 2025-06 2025-05 IFLE Gl
RARBIR-HEE (Am) 61.95 61. 67 0. 45% 3. 80% ANRPC

2025-07 2025-06 IfEk IGil-s
EMppEE (AK) 1275. 00 1262. 00 1.03% 7.78% EITEIR &t
XM E (A5 5697. 00 5759. 00 -1.08% 0. 04% EITEIR &t

2025/8/15 2025/8/8 IfEk IGil-s
SWMBFITE %) 72.07 74.35 -2.28 -6.92 MR BN
EMBRFF TR (%) 63.09 61.00 2.09 7.42 PEAX AL

2025/3/14 2025/3/7 IfEE IGilee
W WLWE T REFERE (%) 41.82 41.55 0. 65% 0. 63% PEA AN
HMPs: LR T HEERE %) 42. 67 42.31 0. 85% 48. 47% PEAX AL
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



EfIE=

P ESMTIRE
GUOSEN SECURITIES
2025-07 2025-06 IfEk IGil-s
FAZEHE (AH) 228.70 253. 60 -9.82% 14.69% HEREIUHS
HREHE (AW 30. 60 36.90 -17.07% 14.18% FERETLHES
BRERIR: BEE, RERER, BERSGIHE, FEAREIIMNS, BEIESEFHFRAER

2.10 #2480 . BAAFERED, PRAXEBRIE

8 A 15 Bzt EIRN M 7 9418 /M, FIREL+3. 40%, [E1EE+21. 37%. 1R & MPOB
B ER, 7 BOkALARHEM~=EIREE+7. 09%, [IEE-1.55%; EEfFIRtL+4.02%,
[E]LE+20. 46%. a8, FEXENEZEHT, BEZHBIMERFEBREK, HMEHERX

FEELAR OSSR i, *m’HJ,EE Fimii84Esssasy. hHIRE, Y ~ZRE
RT, sHAXEEYRRIBOERAE. LR RBIREHIARABERES %

[ 78 T AR T SR B A R 8 i?&#ﬁﬂlﬂiqﬂkﬁﬂﬁk e BERRF LITES.

F15: IFHREAERIELS

iz 2025/8/15 2025/8/8 IFLE Rt BEkiR

ERHN (Gr/m) 9418. 00 9108. 00 3. 40% 21.37% WEX R

HORKMN (FT/m) 9535. 00 9250. 00 3.08% 11.98% WEX R
2025/8/15 2025/8/8 E7Y-4 [LE

EREmAMn (Go/mm) 8693. 00 8577. 00 1. 35% 14. 35% SREX BUHE

TRFFERAASRNE (EX/M 70. 58 70. 36 0.31% -17.37% [E3 i
= 2025-07 2025-06 Iftk IGil-s

Ok AR 8 (M) 181. 24 169. 24 7. 09% -1.55% SRATiHEHE

ORmRAFMAEO (M) 130. 91 126. 09 3.82% -22.93% DRATIEAHE

Ok EAzHEmESR (M) 211.33 203.16 4.02% 20. 46% DA LA MG
2025-05 2025-04 74 Rk

ENfeistiimsE (Fm) 4561. 00 4904. 00 -6.99% 7.24% ENfEiztidimth =

ENfeistiimig s (Fm) 2029. 00 2100. 00 -3.38% 4.43% ENfeiztaimth <

ERR 1039. 00 1046. 00 -0. 67% 14.55% ENRiRtimih e

LT 803. 00 871. 00 -7.81% -5. 42% ENfEiztifimth &

ENfeistidimE O (Fm) 2664. 00 1779. 00 49. 75% 35. 64% ENfeiztaimth <

ENeistgimER (Fif) 2916. 00 3046. 00 -4.27% -28.77% ENFEiRtiimth &
2025-07 2025-06 74 Rk

ENEiFtEitmEO=E (M) 85. 57 95. 57 -10. 46% -20. 90% SEA
2025-06 2025-05 Itk Rt

ERiFHEHERE (M) 34.76 17.79 95. 44% 10. 99% BRRE
2025-06 2025-05 74 Rk

E Rt EmET () 23.74 20. 39 16. 43% ~27.95% SREX R

HRRIR: SNEHEE, EAAKN, SXRALZHEMEG, BEFHEnS, BXR
211 1% EFEADYE, FXREHEES

F16: BEEAEBELR

8 B 15 H, E~#3-#E#s 3128B %A 15292 jt/Mk, IRtk itk 1. 46%, [ElEE E
ik 3. 49%. EIRNRTE 24/25 =HREEE#HOREAE, 8E 6 B 20 HRRTEE
ﬁﬂ&ﬂZ%,ﬁ%ﬂ1%,$Xﬁﬁ,A HREMBEIEREH OF KK
=, FEKRE, HERBNATHERD, REFKREETTERSLESHK
STH.

g

E = #8-3h5E4% 31288 (JT/Mf)
FOM-ER M-1/8 (FT/ME)

i

ERRERITQRE ()

2025/8/15 2025/8/8 Lk Rt BiEkiz
15292. 00 15072. 00 1. 46% 3. 49% WEXHIHE
17210. 00 16890. 00 1.89% 6. 89% WEXHIHE

2025/8/14 2025/8/7 #FLE Rk

680. 32 680. 31 0. 00% 18.78% FEHBEREAEK
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EfIE=

P SESRIRS
GUOSEN SECURITIES
vy
2025/8/14 2025/8/7 IfEE Gilae
g LR AmMIE (A 0. 00 0.00 #D1V/0! WEREIE
g L BTmIE (FMD 639.52 639.52 0. 00% 14.56% WEX R
2025-06 2025-05 Itk Rt
wEHOHE (M) 3.00 4.00 -25. 00% -81. 25% BRRE
2025/8/15 2025/8/8 E7Y-4 Rk
SEFETFIE B 1.43 1.43 0. 00% 2. 14% WEXEHE
AR EES () 41.89 40. 40 3. 69% 0. 41% SREX IR
BOWMEESF (A 30.53 32.08 -4.83% -37.82% RELHIE
2023/11/14 2023/11/13 IRt Gilae
TR EE (A 1.20 1.20 0. 00% -40. 18% WEXHIHE
RHMZHE (M) 1.20 0.37 220. 60% ~7. 47% BRI
BHmRZERE %) 100. 00 31.19 220. 62% 54. 68% SREL IR
B=R 2025/8/15 2025/8/8 IfEE IGilee
e FILER (%) 65. 50 65.70 -0.20 -1.90 NER IR
g R () 31.90 32.10 -0. 62% 14.34% REL B
2025/8/15 2025/8/8 IfEE Gilae
g4 BNEAFE (/i) -1307. 20 -995. 20 -31. 35% -217. 41% WEX R
2025-06 2025-05 74 Rk
FEPRFL B AREFERH (2T 898. 20 857. 60 4.73% 2. 85% ERGit+H
2025-07 2025-06 Itk Rt
FERERKREMEE O (2T 151. 62 152. 67 -0. 69% -0. 61% BRRE
ERSRIR: WNEBEERE, PEBREREQERLRE, FXEE, BXRGIHE
®17: EIKBREZTEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AT 7 BFA) (8 AT
BVIER 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
#O 37.74 44.05 42. 61 42.70 44. 68 43.58
BERAE 112. 64 114.95 116. 70 117.95 118.12 117.99
HOE 36. 65 44.34 42.99 42.43 44. 69 43.59
HRER 75.9 73.36 76.78 75.05 77.32 73.91
EE$HEE 67. 38% 63. 82% 65. 79% 63. 63% 65. 46% 62. 64%
BRISRIE: USDA, EfSIEHE TR
18 FEREMEEERE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 7 AT (8 AT 7 BFA) (8 AT
BVIER 70.88 33.36 36.72 36.72 36.84 35.79
FE 116.3 27.35 32.00 32.00 31.00 31.50
#O 37.74 14.98 5.20 5.15 5.80 5.30
BERE 112. 64 38.90 37.00 38.00 36.50 37.50
HOE 36. 65 0.06 0.08 0.08 0.08 0.08
HRER 75.9 36.72 36.84 35.79 37.07 35.02
EE$HEE 67. 38% 94. 40% 99.57% 94. 18% 101. 56% 93.39%

FERIRIR: USDA, ENRIEZEIFHTFrEess

2.124%: FREBHR, XEHEAXXR

2025 £ 8 B 15 B, I &R/ MILFRAEBRIZ M5 )9 11.50/10. 45 ;t/F %=, 7
FIREE+1. 77%/+2. 25%; T ZR/AIAE—RLI TIN5 Bl 79 10. 50/8. 30 T/ F 7%=,
D RIEREE+2. 94%/+3. 75% . BaRinE RELE X B BTV EERS, Mgt

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfESitFH SR E
GUOSEN SECURITIES
RESIETT.
#19: AREREBIRLR
ERN 2025/8/15 2025/8/8 IfEk IGil-s BuiEkiR
ARBERZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WELHIE
LIRBEERR I IN-PIRIR (TT/ A 5.20 5.20 0. 00% -50. 48% WEREIE
HRBERZN-EH T/ 6.00 6.00 0. 00% -47.83% WEX R
WM 2025/8/15 2025/8/8 E7-4 Rk BiEkiR
BFRAERZN-TF (T/AF) 11.50 11.30 1.77% -6.50% WELHIE
—RAERRZN-TFR (T/ A 10. 50 10. 20 2.94% -8. 70% WEX R
FRRLAERZM-AT (T/ 2 10. 45 10. 22 2.25% -0. 48% WEXHIHE
— B M-AdL G/ 8.30 8.00 3. 75% -17.82% WEREIE
e 2025/8/15 2025/8/8 IfEE RLE
36 RIEABWYIRER (M) 9686. 00 9784.00 -1.00% 81. 62% WEXEHE
=R 2025/8/15 2025/8/8 IfLE IGil:s
E7 BEISRE: T RUEHHH (F) 13. 00 15. 00 -13.33% -35. 00% SWEX R

FRPRIR: REHUE, EEEREFMREE

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

3. HiAITE

A B SW RMAHGEIEEI TR 0. 14%, 323 300 1551 L5k 2. 37%, #REREEA KL 2. 51%.
M=ZRFHRREE, HtbR =R ITHRRKIBAR, A 12. 34%.

E27: BE=RiRsakekmgE (%) (8.11-8.15)

14 ~12.34
12
10 |
8_
6
4r 2 3w 1.8
a - 02 =0 1 g
0 1 1 1 1 1 1 1 1 1 1 J
2F QO Q D R R D98 g6 ~
HE AR 4\\&‘“ & &l e & @
N
& & A % & o
Al SR A A
\& G2 7 /%p\
P &

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RHHCEMRR S, BKIEHER BT R AN ARAOR I BRERAE Y BRISAZHY . +ST KLU,
ST BRI *ST4RER, 5Lk 13.97%, 8.86%. 7.02%. 6.65%, 6.09%; EkiEHE&
ATAPNRAOR AEMIRHR . KEEY. BEER. HFRK. BFEY, 25
B 7.35%, 7.03%. 6.12%, 5.43%, 5.39%%.

#20: RPCEIRIRE A BRIKERIBHEITAE (8.11-8.15)

iz S M FAkiEN gg;;gg ESEHR ek
688098. SH BHEEY 13.97 000702. SZ IEATRM -7.35
300967. SZ RN % 14 8.86 871970.BJ KEEY -7.03
300313. SZ *ST KLU 7.02 001366. SZ EEEH -6.12
300175. SZ ST BAiR 6.65 600540. SH MERM -5.43
002868. SZ *ST 3R 6.09 603718. SH BREY -5.39

FERBEIR: Wind, EEIEHEFARMERE

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 2025 4 EPS PE
RB b4 13 TR 8A1SH 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 4.43 -0.18 0.17 0.59 -25 26 8
600073. SH SeRR ke HF KT 7.74 0.23 0.53 0.64 34 15 12
002840. SZ LG RN HFXH 10. 72 0.12 0.14 0.12 89 77 89
300498. SZ BB HF KT 17.56 1.39 1.45 1.71 13 12 10
002714. SZ R B4 HFXH 46.89 3.30 3.57 3.01 14 13 16

2419. HK EERR HF KT 88. 50 8.48 8.87 7.74 10 10 1
603477. SH EERHK HFX™ 20. 90 1.02 0.96 0.54 21 22 39
600975. SH HAE HFXH 6.42 0.03 0.03 0.03 214 214 214
002100. SZ REEY HFX™H 6.53 0.44 0.55 0.46 15 12 14
002567. SZ N HFX™H 4.86 0.25 0. 64 0.43 20 8 11
603151. SH FERHR HFX™ 24.90 0.3 0.81 0.93 83 31 27
605296. SH HREMR HFARH 32.43 1.31 1.15 1.10 25 28 29
000895. SZ LA R HFXH 25.18 1.44 1.53 1.62 17 16 16
002311. 8Z EREMR HFX™ 57. 64 2.7 2.64 3.02 21 22 19
300119. SZ mEEY HFX™ 21.85 0. 65 0.96 1.07 33 23 20
301498. SZ FTEEEH HFXH 96. 37 1.56 1.86 2.36 62 52 41
002891. SZ 5 B9 HFXH 57.47 1.34 1.50 1. 64 43 38 35
601118. SH SERISAR HFX™ 4.94 0.02 0.02 0.06 204 247 82
300087. SZ ZHRER HF KT 9.23 0.12 0. 21 0.25 77 a4 37
000998. SZ EEER HFXH 10. 00 0.09 0.15 0.36 11 67 28
000713. SZ Rl HFX™ 7.19 0.1 0.14 0.20 63 51 36
300761. SZ LA HFX™ 20. 31 1.84 1.27 1.83 11 16 11
002458. SZ A BRI HFXH 9.31 0.46 0. 65 0.73 20 14 13
002299. SZ ERERE HFXH 17.02 0.59 0.76 0.97 29 22 18
300871. SZ ElE4Y) HFX™ 22. 61 -0.12 0.89 1.13 -186 25 20
688526. SH RETEY s PN 17.18 0.82 1.05 1.08 21 16 16

HAEKIR: Wind, EfSIESREFTMIS TR

1B SWIRIEL Z [EHI R AR B T BAIE 25



‘ E{EilE ESEMEIRE

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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