ESit%H

GUOSEN SECURITIES

4
R mMtRRERRIIRE (168)

EHEMRERE | 2025908 H13H

FRMNMBEERS, FFHRILXARRSELE

BB,
BRR~HEE: F—RHN DRETRE, ERNHREE.

gk FrERMEIHTER, Tt 2025 BN B SBEIELL. 8 B 8 HEBMIE
13. 65 JT/2Fr, FEIFEE-3.81%; Tkg {FIEMNI8L 414 JT/3k, FEEREE-2. 14%,
B8: #i/EEm, STESERIEE. 8 B8 H, MWEMNE 3. 36 T/,
[EEREE+23. 08%; EFBINIE 7. 18 Jv/ T35, BIFEE+7. 16%,

B8 AR, AERATHENENE. 8 A 8 HiliIikAk=88/
SRR/ SLEBTNDRIF4. 7/5.0/8. 2 7T, EEREE+6. 8%/+8. 7%/+9. 3%,
BE: EFRXBREFCEREK, PHRRBEDB K. 8 B8 H, BEE™
X% 2.91 7T/Fr, EREE-7.62%, [EIEE-34.01%.

B4 F—4 M ERIFE, B 2025 £4 AR FT. 8 B8 H, EX
HRATIAN A 60. 33 JT/kg, IREE+0.97%, [EIEE+29. 74%,

. ERAREMATER, PKIAREXIEEE. 8 B8 H, ERKEIME
A 3926 JT/Mh, FEEIFELIFF; SHAEER{N 3008 JT/Mk, FEREEIREE+0. 33%.
EXK: BAREREETWE, MEaR%REM k. 8 A8 HENEX
B4 2384 T/, FEIFEE-0. 71%, [E]EE+0. 76%.

B¥E: e OREEN, SFREDERIFEHNEEE. 8 H8 H, ER
I R THEIR RN /9 5910 7T/ME, 3R EEEREE-1. 34%,

B SRR T ASRR, FEIEF RSB L. 8 A 8 H, RIS 1780
v/, BEREE+2. 30%; £FLBRWLARHNA 14350 Ju/M, FEIREE+H. 77%.

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 4.25 12,728 0.17 0.59 25 7
600073. SH SERARl HF K™ 7.78 7,296 0.53 0. 64 15 12
002714.SZ HUBERR HF K 47.02 256, 859 0.53 0. 64 13 16
002311.5Z ;HREH HF KT 57.78 96,131 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

(RIRHE 2025 £ 8 AR ERE-BFH XBAIRE, HEE
BEINAFSRFERRRY) ——2025-08-10

(RESMRBERTIRE (168) -FHi—4M LHEFRE, B
IR X AR SELE) ——2025-08-06

(EERWEE (USDA) AEEERERIBITEA-XE 2026 4
FMERETTE L, FMEAKRESNMETE) ——2025-07-31
(REDARBERTIME (167) ~-FANKRETL, BFK
WARSESE L) —2025-07-13

(RIRHE 2025 £ 7 AR BRI BRI X BEE, HEENS
HREFRE) ——2025-07-11

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
210 KR4 FRHAMARIEM, KIEBURIE . 21
2114878 EEREARMN, BREBHEE .. 21
21240K: BRBEER, EEHE R RS . 22

By T - oo 24

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEENMIFLE TR (/TR 11
AEFENBIFEETEE (/T 5) o 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEMEREEIFEEHIG () 11
ELAREMIAIERIRES IR (TT/KE) oo 11
KEFEREBSRIFLLMIE, BERTEE (%) 12
AEMRRBEBENIFLE (FT/kg) 12
AFRMBERIEER (BT 13
BHEAERBRIBER (ETH G 13
AR R MR G E S . 13
AR R R ENIREEER 13
BRHREHERIEER (a8 14
BIRERBRIEER (EFEHGEE) 14
B R B R A E M AR A R 14
BRI CHENMBESHEERTEI . 14
EEMIEHIMERERIE (TU/KE) oo 15
KEELFERKRIFLMME, BFEIFLETEWL (GT/R) 15
EERBREEEEERBMRIEAN . . 15
AR IR I (T ) 15
AEBEFHXEEIRED (WD 16
ARGERBIITEGFIRLIEM ... 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
RAERIEN Gr/M) TR R . . 19
AR R R E R N BT . 19
BEZRRKERIR (%) (8.4-8.8) ... 24

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



4

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

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

EFRNES] ESFTRE

GUOSEN SECURITIES

AR R B AR R L . 5
R AR B E . 10
AT R A B B o 12
AR AR E B L . 13
Lok & TR iy I T 15
e o = 7 NTETE - N S 16
R BRI R LR 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
RAHCERIR B E M RRRERIEHETAE (8.4-8.8) ... ... 24

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



EfIE=

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

R o 2025/8/8 2025/8/1 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 13. 65 14.19 -3.81% -33.51% MELEIR
#REEMNE (Jt/ke) -0.49 -0.45 -8.89% -22.50% SNEEHUR
BERAMNE (Jt/ke) 17.86 18.05 -1.05% -32. 48% WEX R
B K7 HEEE (Fk) 78.24 77.76 0. 62% 19.95% SMEK R
FIE (% 27.29 26.83 0. 46 4.58 WEX R
BEEHER (%) 87. 66 87. 66 0. 00 -3. 41 WEX R
EEE () 17.50 17. 49 0. 01 -3.96 RELHE
BEEHM Gt/ -20. 00 -22.20 9.91% 55. 98% WELHIE
EEHE (kg) 91.20 91.32 -0. 13% -0.11% WEX R
HE HEHE (ke) 123.32 123. 54 -0.18% -0. 08% SNEEHUR

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

HAGIRIEEE (Fk) 6 At 5 ASERR 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 T ths

6 AR 5 AIRLL 4 A3FEL 3 AL
BRERHEE 1.36% 0. 06% 0. 59% 0.32% WEX R

thHAER 2025/8/8 2025/8/1 E7-4 Lt
#0ig Tkg fFHENE (FT/ke) 413. 81 422.86 =2.14% -18. 25% ML IR
ZF JEIREL 5.73 5.91 -3.05% -33.99% WERHE
Bga#ME (/% 31.42 44.16 -28. 85% -95.98% WERHE
SNEFFIEFIE T/ -186. 91 -171.35 -9. 08% -127. 35% 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. 06% 0. 59% 0. 32% 0. 62% SMEL R

KHAtetR 2025/8/8 2025/8/1 IfLk IGil-s
g ZEEENME (Gu/k) 1638. 10 1638. 10 0. 00% -5. 60% NER IR
ERENE (/TR 10.09 10.13 0. 39% -29.83% WER R
ZF 15kg FFREHEEF (/3 126.23 139.58 -9.56% -41.27% EI AR

H IR 2025-07 2025-06 7N 8 L
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 REE BB (A5 2025-07 2025-06 IRtk fELe
$WEE 527.26 527.25 0. 00% 3.15% RELHIE

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
BRAEE 0. 59% 0. 32% 0. 62% -0. 20% WEX B

B38: G/ EEm, XFEFHEEE

BHRR 2025/8/8 2025/8/1 Iftk IGil-s BuiEkiR
MEME (T/HO 2.33 1.96 18. 88% 2.19% REL B
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



— »: '-‘Q

Ay EEILS TSR
BEMNE (T/FD 3.36 2.73 23.08% 4.35% WEX R
EBMNIE (FT/ke) 7.18 6.70 7.16% -6.02% WEX R
NEIREEM-WER (t/ke) 9.06 8. 66 4.61% -0. 70% NEREIR
NEIREEN-FRIL (T/ke) 9.17 8.78 4. 45% -7.77% WEX R
HEE (B 5473.10 5482. 70 -0. 18% 4.94% WEX R
FREFE (T/ID 1.86 0. 42 342. 86% -13. 49% HI AR
BEFIE (% 82. 51 81.06 1.45 14. 39 NER IR
FmERE (%) 74.02 79. 66 -5. 64 -11.83 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 E7Y-4 [LE
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 2025/8/8 2025/8/1 Iftk BuiEkiR
WL RK='E (/) 4.70 4.40 6.82% U
WL SBIRS (Gt/) 5.00 4. 60 8. 70% s
WL EWLEXS T/ 8.20 7.50 9.33% 4
BHRR 2025/6/1 2025/5/4 Iftk IGil-s BuiEkiR
BmRELEN (T/AF) 13.85 13.95 -0. 70% -15.95%  dEZHlHE
AmAEBEN T/ 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 E7-4 Lt
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 2025/8/8 2025/8/1 IfLk IGil-s BuiEkiR
FEXMNE (GT/ 2.91 3.15 -7.62% -34.01% WEX R
FHXMNE T/ 2.94 3.19 -7.84% -33.93% REBE MR

HE 2025/8/8 2025/8/1 E7-4 Lt
AKBEEE (BR) 45.22 44.54 1.53% -6.92% WEX R
ERBHE (K) 503. 00 501. 00 0. 40% -2.52% REE B

=R 2025/8/8 2025/8/1 E7Y-4 Lt
tEmHEE=E (F) 66. 00 65. 00 1.54% -19.51% WEXEHE
I"&EWiREEE (F) 430. 00 395.00 8. 86% 19. 1% WERHE
HXHEE (W) 6003. 38 6153. 53 -2. 44% -14. 56% ML EIE

EfR 2025/8/8 2025/8/1 IfLk IGil-s
EETH (R 0.89 0.56 58.93% -13.59% WEX R
FRIBFT (R 1.15 0.95 21.05% 4.55% REE B

FRAERF 2025/8/8 2025/8/1 IFLE Rkt
EBFERA (T/R) 133. 84 134.03 -0. 14% 1.03% WEX IR
EBFEFE (t/2D -6. 68 2.89 -331.14% -109. 77% WERHUE

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

: —RENM ERAR, BF 2025 £4RMRE LT

g 2025/8/8 2025/8/1 E73-4 FLE

2EFRAEZXFEHN GT/AF) 60. 33 59.75 0.97% 29. 74% WEX R

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH EHTIRE
GUOSEN SECURITIES
BRASF (T/2f) 25.80 25. 60 0.78% 12.17% WEXHIR
e T/ 33.10 32.40 2.16% 39.08% WERHE
g4 (Ju/k) 10100. 00 10100. 00 0. 00% 26.25% NEREIR
XY (T/AM 19.35 19.33 0. 10% 21. 47% WEX R
s 2025/8/1 2025/7/15 IfEE Gl
AEHENE (AF) 662. 00 662. 60 -0. 09% 2.92% RELHE
2025/6/30 2025/5/31 E73-4 Rk
REFEE (K 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% WELHIE
FESREOHE (A 19.00 21.00 -9.52% -17. 39% WEX R
=5k 2025/8/1 2025/7/25 Itk |Gl
7 HRSEBEE L) 9875 9933 -0. 58% -12. 00% WEL B
2 HESTHEEM, SEBEXSKRBiREL
x5 2025/8/8 2025/8/1 Iftk IGil-s BuiEkiR
Mt (GT/mE) 3926. 32 3926. 32 0. 00% -12. 00% LHM
FhiE 2025/8/1 2025/7/25 IfEE Gilae
EZE 18 IMNAZMRE (%) 69.00 70. 00 -1.00 1.00 EE R R
#n0 2025/8/8 2025/8/1 Itk Rk
BAREOATEHSE (FiE) 221.00 204.75 7.94% 9. 68% MEL IR
&R 2025/8/8 2025/8/1 Itk Rt
REEE=E (A 187.75 195.90 -4.16% 9.24% WEX R
RKEEEFLER (%9 60. 85 63. 49 -2.64 2.85 NER IR
ARG EEFE (FT/mE) 152.90 156.70 -2.43% 132.97% LHM
Bl 2025/8/1 2025/7/25 Itk Rt
BOER (M) 823.70 808. 50 1.88% 0. 99% NER IR
M ER (M) 602. 99 593.19 1. 65% -3.94% WEX R
=25 2025/8/8 2025/8/1 Iftk IGil-s
N (GT/mEd 3008. 00 2998. 00 0.33% 1. 69% REL B
Hes 2025/8/1 2025/7/25 E7Y-4 Rk
AEEE (W) 154.76 154. 47 0. 19% 7.01% WEX R
=R 2025/8/8 2025/8/1 E7Y-4 Rk
IEEHRRZE (A 177.80 87. 54 103. 11% 169. 19% SNEEHUR
EEHREE (A 134. 21 130. 64 2.73% 20. 98% WEX R
Bl 2025/8/8 2025/8/1 Iftk Rt
AR EWEFRE (R 8.37 8.05 3.98% 16.57% SHEX BHE
2025/8/1 2025/7/25 E7Y-4 Rk
EtER (A 91.63 91.71 0. 09% -27. 44% WEL KR
EXK: EBAHTEEEETWRER, NMEEEEHRMN L%k
nig 2025/8/8 2025/8/1 IfEE IGil-s BuiEkiR
MR (GT/mE) 2384. 00 2401. 00 -0.71% 0. 76% WEXEHE
= 2025/8/8 2025/8/1 E7-4 Rk
ERFEE %) 98. 00 98. 00 0.00 4.00 RELHIE
HRLhX 99. 00 99.00 0. 00 4.00 WEX R
fedeith X 97.00 96.00 1.00 6.00 WEX R
2025/8/1 2025/7/25 E7Y-4 Rk
HEOER (A 269. 00 291. 00 -7.56% -5.61% [E1TE 7 £ 7
mAEOESR (A 89. 60 88.90 0. 79% 43.59% [E1TE 7 £ 7t
2025/8/8 2025/8/1 E7Y-4 Rk
AR EWEFRE (R 30. 44 30. 58 -0. 46% 2. 63% SMEX BHE
RMIAeFITE % 56.98 55.26 3.11% -8.16% WEX R
AMIeNEESE (D 364. 30 379.70 -4.06% -6.76% NER IR
RMIaNEEE (A 103. 55 101.35 2.17% -7.19% REL B
B EOREEMm, XFETERFHNERER
0nig 2025/8/8 2025/8/1 Lk Rk BiEkiR
IAmT-IEN (JT/m) 5910. 00 5990. 00 -1.34% -8.09% WEX R
ZERA-MEN (T/i) 5720. 00 5810. 00 -1.55% ~7.89% WEX R
BAE-EHAEOFE (Go/m) 1834. 00 1798. 00 2. 00% -4.56% NEREIR
RE-EHFAHFOFME (GT/m) 1789. 00 1745. 00 2.52% -17. 47% WERHUE
BAE-EH/NEOFE (GT/m) 652. 00 591. 00 10. 32% 70. 89% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ST

RE-EHINEOFE (GT/m) 594. 00 522.00 13.79% 560. 22% WEX R

ERHE 2025-05 2025-04 IfEE IGilee
e (A 5.49 1110. 72 -99.51% 490. 32% =EatER
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

wIMEE 2025/7/16 2025/7/1 IfLk IGil-s
BAEFEBNE~E (A 340. 60 284.50 19.72% 4.54% UNICA
B FEERRASIELL %) 53. 68 53.15 0.53 4.83 UNICA

2025/8/1 2025/7/25 Itk Rt
BEZERNEEN (E9/6) 14.16 13.70 3. 36% 3.96% WEX R

RES: EHTAETI SR, PHEFRSEL

iz 2025/8/8 2025/8/1 7N FEEE BEkiR
20485 ZR7= NG (JT/WE) 1780. 00 1740. 00 2. 30% 0. 56% EE IR &R
E=£E: WER Nt Gr/m) 14350. 00 14100. 00 1.77% -0. 35% FITE IR &Rt

=E 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% PEA AL
EfR 2025/8/1 2025/7/25

RARGR-TRASERF (FH) 128.90 129. 30 -0.31% 6. 09% [E1TE 7 £ 7

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

2025-06 2025-05 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

2025/3/14 2025/3/7 E7Y-4 [LE
SWMPBF IR %) 68.99 68. 71 0.28 -3.35 X AL
FWMPFITE %) 79.09 79. 81 -0.72 -1.44 [EFT =i

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

2025-06 2025-05 Itk Rt
RAEHE (B 253. 60 235.20 7.82% 14.49% hESETIHES
HRAEHE (AW 36.90 33.50 10. 15% 9.50% HEIRETHES

R . RRIRGE M, PRAXEFARBUR

iz 2025/8/8 2025/8/1 7N Rt ViR
ERHmN o/ 9108. 00 8990. 00 1.31% 17.30% NEL SR
HORAMN (/i) 9250. 00 9073. 00 1.95% 10. 05% WEX R

2025/8/8 2025/8/1 Itk Rt
ERZ AN T/ 8577. 00 8410. 00 1.99% 12.56% SREX IR
A E MRS (ET/) 70.58 70.36 0.31% -17.37% XA

#= 2025-06 2025-05 IfEE IGil:s
Ok AEFNEEAE (A 169. 23 177.16 -4. 48% 4.77% DRI TERHEHRE
SRFEEAFEARE O (D 126. 05 140. 74 -10. 44% 4.14% Sk TARHEHRE
SR A LA HET (R 203. 06 198.28 2. 41% 10.89% D3RP L ATHE /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

2025-06 2025-05 74 Rk
ENEiEmEOE (M) 95.57 59.29 61.19% 21.57% 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

2025/8/1 2025/7/25 Itk Rt
ERiEmESR (A 58.22 61.55 -5.41% -1.85% NER IR

R HERATEH, TBRUGEE

nig 2025/8/8 2025/8/1 IfEE IGil-s BuiEkiR
[E = #5338 4% 31288 (IT/Mi) 15072. 00 14997. 00 0. 50% 0. 42% RELHE
HOte-2E48 M-1/8 (JT/ME) 16890. 00 16740. 00 0. 90% 4.91% NER IR

s 2025/8/8 2025/8/1 IfEE RLE
ER#RERTARE () 680. 31 680. 31 0. 00% 18.79% *Eﬁ%ﬁggg

2025/8/8 2025/8/1 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

2025/8/8 2025/8/1 Itk Rt
SEFECFIER % 1.43 1.43 0. 00% 2.14% WERHUE
Rt TEER (A 40. 40 41.06 -1.61% -6. 68% MELEIR
BOWREESRE (A 32.08 33.54 -4. 35% -36. 85% 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 2025/8/8 2025/8/1 IfEk IGil-s
G IR (%) 65.70 66. 60 -0.90 -2.40 NEREIR
bR () 32.10 31.80 0. 94% 13.83% NER IR

2025/8/8 2025/8/1 Itk Rt
gre [ BIEAFE (GT/mE) -995. 20 -820. 70 -21. 26% —203. 44% 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 2025/8/8 2025/8/1 74 Rk BiEkiR
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 2025/8/8 2025/8/1 IfLk IGil-s BuiEkiR
FRLAERZN-T"FR (T/2F) 11. 30 11.20 0. 89% -11.72% SMEXBHE
—RLAEFRZN-T"FR (T/2F) 10. 20 10. 00 2. 00% -15. 00% SMEXBHE
FFRAERRZNM-de (GT/ A 10. 22 10. 09 1.29% ~7.09% WEXHIHE
—RBERZ N (T/ ) 8.00 8.00 0. 00% -21.57% WEXEHE

s 2025/8/8 2025/8/1 IFLE Rt
36 XA WYIRER (M) 9784. 00 10039. 00 -2.54% 81.02% SWEX R

=R 2025/8/8 2025/8/1 Iftk IGil-s
E7 BEISE: T RUEHTHS(F) 15.00 13.00 15. 38% -11. 76% 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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

2.1 5% BRBENYEREKE, 2025 FBERSAFELE

T FERELE R, BT 2025 SEEMBSIHE. 8 A 8 HERBMNK 13.65 T/
Fr, F3REE-3.81%, [EIEE-33.51%; LA HF=IKEIX 123. 32kg, IFEE-0.18%. ZE

KFAHE, 1E7 HEEERA0. 62%, FEE+19.95% BREIELFEKR
(ZEER

N3
/W%—E y

RS

hHIkE, 8 A 8 H 7ke {FHEMNI8Y 414 jt/k, FEIFEL-2.14%, [EEE-18. 25%.
1T BB AMEARFFIE M, TBRAEREEN, 202502 REEERFIEFIZIX 4043 kL,

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

®2: EREXEHIE

SoRAEAR 2025/8/8 2025/8/1 774 Rk BiEkiR
g EREMIE (TT/ke) 13. 65 14.19 -3.81% -33.51% WERHE
REEMNE (Gt/ke) -0. 49 -0. 45 -8.89% -22.50% WEX R
BEAMNE (Jt/ke) 17.86 18.05 -1. 05% -32. 48% SNBEHUR
B E7 BEFEE (A% 78.24 77.76 0. 62% 19. 95% NEL B
FITZE (%) 27.29 26.83 0. 46 4.58 SREX B
BEEHER (%) 87. 66 87. 66 0.00 -3. 41 REL B
ERE () 17.50 17.49 0. 01 -3.96 NER IR
EB=EFH Gt/ -20. 00 -22.20 9.91% 55.98% WEXHIHE
EEHE (kg) 91.20 91.32 -0.13% -0. 1% WEX R
Wi HEHE ke) 123.32 123.54 -0.18% 0. 08% WER R
HABEE (B 2025-07 2025-06 7" 4 [EEE
B 1256. 47 1322.92 -5.02% 20. 16% WEX R
HARGUIRIEESE (k) 6 At 5 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
6 A3t 5 Aiftk 4 Biftk 3 A3k
BRERHE 1.36% 0. 06% 0.59% 0.32% WELHIE
thRARIR 2025/8/8 2025/8/1 7N Gl
ik Tkg {FIEINEE (GT/ke) 413. 81 422.86 -2.14% -18. 25% NEE SR
27 JERLL 5.73 5.91 -3. 05% -33.99% NER IR
Bga#ME (/% 31.42 44.16 -28. 85% -95.98% WERHE
SNMIFIEFIE (T/sk -186. 91 -171.35 -9.08% -127. 35% REL B
b4 MEFEEE 2025-07 2025-06 74 Rk
$WEE 566. 25 554.02 2.21% 11.59% WEX R
an 6 AL 5 A3fEL 4 A3FEL 3 AL
FHERHE 0. 06% 0. 59% 0. 32% 0. 62% SMEL R
KHfaR 2025/8/8 2025/8/1 Iftt EIEE
g ZnEEEENE (t/K) 1638.10 1638.10 0. 00% -5. 60% WERHE
ERRENE (/TR 10.09 10.13 -0.39% -29.83% WER R
aF 15kg (FREEEEF (T/3L) 126.23 139.58 -9.56% -41.27% EIEF0iR
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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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

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

— {F¥: BkE7ke: FRUFES: HEHN: 2B (B
fF¥: BkETke: HENFES: HEHN: $E (A)

30
25
20 2,500
15 2,000
10 1,500
5 1,000
[ o o e e e e e LI S e s s s s e e e e e e 500
DDNNNNDNDDDADNDNDDADDDDNDN D DD DD DD
830833 TIBISTIGSFIBIIGS3GT o1
ONM0VNOT~NT—ANNIWONODO N N®D L O~
bk o OB oh o ch o ot ol otk of o B il BB B S 5.0 B 5P S
e e S @@ 5 S A W gD N o WS (S
AAAAAAAAANAAANNANANNAAAN QA NN I DD TS S
I S S S S S S I S S i
FURBRIR: NEXEUR, ERIESEFMRAnEE FURERIR : REREUE, ERIESEFMRAEE
E3: RKEHEHEIFLHFE (ke) El4: 50kg —UfREBHEMEERKD (T/3%)
135 —72025 2024 2023 2022 2021 ZuiE: §kES0ke: #EAFEMI: BN PE (BD
130 |« 6,000
— 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
R e LR L L L L L A b aF gF g agF gk g gk b ob o of gh
RRRL LR L LRLR NSNS AN A AN A AN N
N N N Q'\Cb' Q\q, Q\q Q")/Q (99' Q’i\' Q'):\' Q"D; Qq?" Q‘fj Q’]:b' Q'),b( Q’Lb( Q'ﬁ"
G A R A A - L A Ve

FRRIR: SNEAEURE, ERIESEFR TR

Es: AERBFEIABFEFLRIE ()

FRRIR: MEEEE, ERIESSFRTEE

Ee: [@IAHENBEARSSEE (T/ke)

—: BIREARL: BEE: FE (B
250,000
200,000
150,000
100,000
50,000

— A HAFERL: BN bE (A)

0+ T T T T T T T T T T T T T T

P P P L P L PP R PO PP
S S A S R P W P W L LWL
NISSSHSISHU SN S SNSRI
\%\%\Q\Q
S S O O

S S S KX Q"/Q’ Q";\’ Q";\’ Q’ﬁ; R4 Q’fj Q’fj Q"/N Q’VN Q"(/d

L e A L R %

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEE, ERIESEFRTEEE

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

WEHFHRMRE

E7: KRFRMERRIFLLHIE, FEHRERTEE

E8: ABFRIBEEMIFLER (Gt/ke)

RN E: WA fE (B

— 2025 2024 - - 2023 2022 2021 0.5-
0.0 A
2023 2024-Q740 2025-01-10
(0.5)1
0 T T T T T T T T T T T (10)-
SRR LR TR (1.5)
\@b f&’b (b@b &,b o,@b b@b /\@b %@b qu \Q@b \\Q"o \W@b
(2.0)-

FORRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: SMEEEE, ESIESSFREEE

2.2 8% #GiEEmM, XEEFHERZE

2025 5 8 A 8 H, BEMN1E 3. 36 Jt/H, EIFEL+23. 08%, [ElEk+4. 35%; BN 7. 18
JT/F 5, FIREE+7.16%, [FlEE-6.02%, f@HASKE, HBRGHNIES, TiiFZSH
BER, EBNMETITERFEE., HEBLHZIHEERBELBADMELEAMZE
KIEmMEM, NEMIHEFRER. PHEAKE, SFEHREMTITRE LREESZ R
MBI REEEFRITIN, FIERMELEZHZATRIHEER AN

REKE, HHNMBRRSEFRKEETE,

ARG ol 2025 I RIRISR

wEF .
#3: BPABEABEELE
BHER 2025/8/8 2025/8/1 IREE FEIEE BiEskig
MEME (T/H0 2.33 1.96 18. 88% 2.19% WEX R
BEME (T/ID 3.36 2.73 23.08% 4.35% SMEXBHE
EBNIE (FT/ke) 7.18 6.70 7.16% —6. 02% WEX R
NEIREEM-WER (T/ke) 9.06 8. 66 4.61% -0. 70% WEX R
NEIREEN-%FAL (T/ke) 9.17 8.78 4. 45% -7.77% SMEEHIE
HEE (A 5473.10 5482. 70 -0. 18% 4. 94% NEL SR
FEFE T/ 1.86 0.42 342. 86% -13. 49% BIEFR
BEFIE (% 82.51 81.06 1.45 14.39 WEX R
FRERE (%) 74.02 79. 66 -5. 64 -11.83 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% FEERhS
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
BEEEREE (BB 74.88 66.54 12.53% -10.92% FEERhS
2025-07 2025-06 IREE Rk
SIMERBEEEHEE (AE) 10. 20 10.72 -4. 85% 17.24% NER IR
BRERIR: NEEHE, HIMR, PEBRIhS, BEIESEFMRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



EfESitFH . e i
GUOSEN SECURITIES

El9: BPABHARGFE (E+EE) E10: BPRBREFREER (EE+HEE)

160 - EF?E&W%%% (FE . EERBRIPBEREE (AR

140 EREAESEER L o0 RERBRMGHERE (7

120 2000

100

80 1500

60 1000

40

20 500 |

0 1 1 1 1 1 1 1 1

2 = 2 0 2 2 2 2 20 0 ' ! ! ! ! ! g !

S » 5 S S S § % = £ & & E§g & § & =& =%

= = = ~ ~ pu ~ ~ ~ ~ ~ ~ ~

ERRIR: PEERIHSELSS, BEESEFMRAEE kiR PEEKIhaals S, BREESEFMRAER

E1: BPABKBREENRSHER E12: BPALHRRCEEENESHER
LEBRGENHE (/B NP . _
=l r — REKBEHEE OME+rER) (FH) oo ARAGEEEE (AR) —aafBEnE /)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 L 1 ! 1 ! 0
= = . X e X oy = ad
S < = < < X S X < < < N 2 < o 2 Q Q
= o = S S N & N & N S = X p < S < =
& & & & & & & & &8 s 2 2 B 8 & 4§ & =&
o o o o o o o o o
X Y 3 3 3 I3 3" 3 3

FRER: PEERIhsglss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRAERE

2.3M: HBURKRN, FERAZTAR/US

SEHMEBRAHIE, 8 A8 AR A=ZEL/EMEE/ SLEBTNS K
4.7/5.0/8.2 T, FEIREC+6. 8%/+8. 7%/+9. 3%, FSHARG /S IEAATZ, SREMERE K453,
NIEFTT 4T 5RES; hHIRE, BB LFMIEE, HANLTHRIRISPIE,

RIS R ENEEZ RAERIBECR R EMR RN E, KA I EEEFRGTR
IR

4 BPRBEKREHILE

g
AL RA=ZHEIG T/
HL: FERRS (7T/F)
L EWES (T/f)
10N
AR EBEN (T/AfF
AR ESEN (T/3
BmEeHE (B3
KK
EERGRERE (A
FEXERERE (B

2025/8/8 2025/8/1 74 BiEkiR
4.70 4.40 6.82% s
5.00 4.60 8. 70% s
8.20 7.50 9.33% U

2025/6/1 2025/5/4 IfLk IGil-s BuiEkiR

) 13.85 13.95 -0. 70% -15. 95% FEERhS
2.10 2.14 -1.95% -14.91% FEERhS
3393. 71 3288. 88 3.19% 11. 88% FEER S
2025/6/1 2025/5/4 7" 4 IGil-s
1395. 56 1387. 83 0. 56% 4.84% FEER S
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 H8 H, BEEX~XMNHE2.91 T/Fr, FEL-7.62%, FEIEE-34.01%. FEHIKE,
HREGHE, ABIFEEM, AERABEZSIRELIEM 1.53%, FELELD 6.92%.
FERFE, AEAMXEEIRE-2. 44%, FEEE-14.56%, £ = FB5RBIBEESD

BUIREE+58. 93%/21. 05%.

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
0nig 2025/8/8 2025/8/1 73> 4 Rk BiEkiR
FERMNE (/) 2.91 3.15 ~7.62% -34.01% WERHE
FHXMNE T/ 2.94 3.19 ~7. 84% -33.93% NEREIR
H#E 2025/8/8 2025/8/1 73 4 [ELE
EAXBHEEZ (AR) 45.22 44.54 1.53% —6.92% WEX R
RS R (R) 503. 00 501. 00 0. 40% -2.52% B HIE
=R 2025/8/8 2025/8/1 73 4 [ELE
tRTFEEE (F) 66.00 65. 00 1.54% -19.51% WERHE
I"&EWiREEE (F) 430. 00 395. 00 8. 86% 19.11% NEREIR
HXHEE () 6003. 38 6153. 53 —2. 44% -14.56% MR
ERl 2025/8/8 2025/8/1 73 4 [ELE
EETFT (R 0.89 0.56 58. 93% -13. 59% WEREIE
BT (XD 1.15 0.95 21.05% 4. 55% REL B
FEEF 2025/8/8 2025/8/1 73 4 [ELE
EBFERA (Jt/HD 133.84 134.03 -0. 14% 1.03% NEREIR
EBFEME (T/RD -6. 68 2.89 -331. 14% -109. 77% WEREIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: WERNRITHAGERRE (JT/ke)

E18: AEEGFEMAIFLRE, BFIFFLTL (T/R)

—_— FEX: B fE (H)

BYG: GAFEREK () — &% EE&7E2F (B

200
8
6 150 %
4
2 .
0 T T T T T T T T T T T T 100
9 9 9% o 9%
pr, Qb‘ﬂ’ Qb‘ﬂ/ pr, Qb‘ﬂ/ Qb‘ﬂ’ Qb‘ﬂ/ pr, Qb‘ﬂ’ Qb‘ﬂ’ Q“‘ﬂ/ pr, %0
O & 0F & S S o o W
TS S S S S S SSS : -
2022.05-14 2023-05-14 2024-05-14 4
(50) =
BRERIR: NEHKE, EEIESEFARmERE BRERIR: NERIE, EEIESAEFARmER
E19: R BREBFE SN E20: ABEIKBHEFLLEM (AR
20174 20184 20194 20204 5o -
20214 20224F  cmmm— 0234F — KNG M PE (A
1500 — K3 FHHERE: PE (A
60 540
1000 50 530
W 20 520
W 30 510
20 500
a0 - 10 490
0 T T T T T T T T T T T T T 1 480
ISEECENC I N N B IR I N
0 1 1 1 1 1 1 1 1 1 1 1 1 1 b /\' q’ '\' y\' {b b’ /\' q' y\l \' (bt O)’
- . bl < P gl S S L P S P
Yoo dRA8sIHRLLEsE q§f’q§iblﬁff’(]9@(9%“(]9&(]9%“(]9&(9&(9&(9@@@q/df?
BRERIR: FEERUrcELSS, BREIESSFMRMEE AR WEKEE, EEESFEFMRmER
(ELIREREFESRILA)
1B EWHFEIEX Z [EHIE T A BRI T BN E 15



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E21: REBEFHXHEERLRD (D [El22: 7K XS ERIBIATI B R A LL 1 N
—BE: FHKX: HE (A) — B Y EETRXRY: FE (A
10.000 — BE: RBHT: EFTAXRY: 48 (B
8,000
6,000 3 3
4,000 2 2
2,000
0 T T T T T T T T T T T T T 1 1
o o o o o O o O O D O O WO 0 T T T T T T T T T T T — 0
S o N SRS S R I IS I
RN N A A A A AN A A S 2 VNP F RN QY
S R e R R R
D S N R I S S S
FRRIR: WERRIE, EfSIESHE5 MR FRERIR: WEEIE, EfSIESE5 MR

2.5 A% I—R4MLEHRFTB, BF 2025 F4HAHARE LT

HEIREFAFEIR, BENASITEEERE L1T. BRBEEESIT, 8ZF 2025
F8HA8H, ENERA4HHZMNA 25.80 jt/ke, IFEL+0.78%, [EEL+12.17%;
H£HATIAMN A 60. 33 TT/kg, IFEE+0.97%, [EIEE+29. 74%,

ZEIRHAT KL i ORGS0, 2023-2024 F£ER G R 2 HE TR
BmE, SRNEE 2023 F 6 BEEETEIE 20 NE, RiFEIEEIL 25%. Hf
FHE, XF 0 LCRERASEEZREMR, AEFRETE; F&E25m, 2024 F
REASEEERESTFEEE, LR 4% E; FeErE, BREMBSE
2023 ETRHEFEZ VRS, BT 2024 FRHEMIER. o, FEIFANIKEEE,
AR E A O 4 REREER M, EMN 2025 F4R#EOFTTERNE, 55
sk EERNFEOFHNENDRIBFRESE. EE6KE, BINAAESEERUR
HOBERNTZMT, EREEEREET 2025 FikB S, FRANMIEEESR4R

R EITES.
*6: AFEAEmHBIELE
Mg 2025/8/8 2025/8/1 Iftk [ELE
SEFRAFEXEHN Go/ ) 60. 33 59.75 0.97% 29. 74% WELHIE
BRASE (/o) 25.80 25. 60 0.78% 12.17% AR
B (/a2 33.10 32.40 2.16% 39. 08% WEX R
BEERY (u/k) 10100. 00 10100. 00 0. 00% 26.25% WEX R
AkEsE (/o) 19.35 19.33 0. 10% 21. 47% REL B
it 2025/8/1 2025/7/15 7N 4 RLE
A EENE (A 662. 00 662. 60 -0. 09% 2.92% WERHE
2025/6/30 2025/5/31 73> 4 Rk
B4R () 109650 110900 -1.13% ~7.46% SREXBIE
#0 2025/5/31 2025/4/30 Itk |Gil-s
FESHHFEOHN T/AM) 37.53 36.45 2.97% 9.10% NER IR
FESHHEOKE (AMD 19. 00 21.00 -9.52% -17.39% RELHIE
=R 2025/8/1 2025/7/25 7N 4 RLE
E7 BASER=EE L) 9875 9933 -0. 58% -12. 00% SWEX R

BRERIR: WEEIE, BXEE, BREHEFMRmER

2.6 BH: HELTHERME, XEBEXSKBZIREL

2025 £ 8 A 8 H, EAAREM KM A 3926 v/, FEEIRLLFFFE, FEEE-12.00%,
FEHEI -3 MNAERN#EOKRTRIE R, 2025 58 A 8 H, BRI LS % 3008

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



&Y EEIiH ESHTRS

JT/M, FEEIFLL+0. 33%, [EIEk+1.69%. i ZE 8 B 8 H, iAklilEF X &It 12
7N 3.98%, fEREMIT VR, SHREIBERIER,

hHAkE, USDA7 BIEERETIT SR AREHREHLLRIELVEHIE 0. 11pcts &
29. 65%, FRFEXSHEMERRTIPER, IR SFRE~EWSE, FKH

EOHRFEXEBEE.
®7: KB, EHEATARIELR
X2 2025/8/8 2025/8/1 IRtk IGil-s BuiEkiR
e (T/mE) 3926. 32 3926. 32 0. 00% -12. 00% LHM
Fhig 2025/8/1 2025/7/25 73 4 [ELE
EE 18 MAEHRE (%) 69.00 70. 00 -1.00 1.00 ZEERWER
#0 2025/8/8 2025/8/1 73> 4 Rk
ARFEOXZRIEE () 221.00 204.75 7.94% 9. 68% NER IR
ER 2025/8/8 2025/8/1 73 4 [ELE
RKEEEE (AWHD 187.75 195.90 —4.16% 9.24% MR
KEEEFALE (%) 60. 85 63. 49 -2.64 2.85 NER IR
REEEFE (Gv/m) 152.90 156. 70 —2. 43% 132.97% LEM
EfF 2025/8/1 2025/7/25 73 4 [ELE
BOERF () 823.70 808. 50 1.88% 0. 99% MBI
S ER CAm) 602. 99 593.19 1. 65% -3.94% NER IR
=k | 2025/8/8 2025/8/1 IRtk [ELE
WK (Jo/mh) 3008. 00 2998. 00 0.33% 1. 69% ML IR
a8 2025/8/1 2025/7/25 7N 4 FEIEE
AEEE (M) 154.76 154. 47 0. 19% 7.01% WEX R
ER 2025/8/8 2025/8/1 73> 4 Rk
EtAMRZE () 177.80 87.54 103. 11% 169.19% NER IR
IEtHRRE (M) 134. 21 130. 64 2.73% 20. 98% WEX R
EfE 2025/8/8 2025/8/1 73 4 [ELE
ARV EFERE (X) 8.37 8.05 3.98% 16.57% WEREIE
2025/8/1 2025/7/25 E7Y-4 Rk
EEER (Am) 91. 63 91.71 -0. 09% —27. 44% 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 BRISRIE: Wind, ESIESL KR TEE
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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 (6 AFE) 7 BT (6 BT (7 BFtE)
BVIER 93.48 101.78 115.3 115. 31 123.18 124.2
FE 378.24 396.93 420. 87 420.78 426.82 426.82
#o 168. 56 178.12 178.16 178.28 186. 82 186. 86
EEE 315.6 331.03 354.16 353.2 366. 46 366. 59
BEAE 366.7 383.85 410.29 409. 23 424. 05 424.15
HOE 171.79 177. 67 180. 87 180.93 188. 43 188. 43
HRER 101. 79 115. 31 123.18 124.2 124.33 125.3
EESHLE 27.76% 30. 04% 30. 02% 30. 35% 29.32% 29.54%
BRISRIE: USDA, EfSIEHEFi TR
®9: ERARERFTLEHR (FEFR)
ke WES | #O EAERR EARGEER 0 HOR  WEREE
2k 6 B 124.2 426.82 186. 86 366. 59 424.15 188. 43 125.3
7 B 125.12 427. 68 186. 06 367.71 425.17 187. 63 126.07
EJE 6 B 9.53 118.12 0.54 67.77 70. 76 49.4 8.03
7 B 9.53 117.98 0.54 69.13 72.12 47.49 8.44
PrTREE 6 B 24.75 48.5 7.2 43 50.5 4.5 25.45
7 B 24.75 48.5 7.2 43 50.5 5 24.95
B 6 B 33.44 175 0.15 58 62.3 112 34.29
7 B 36. 11 175 0.15 58 62.3 112 36.96
BhRE 6 B 0.84 0.27 7 7 7.09 0.01 1.01
7 B 0.54 0.27 6.7 6.8 6.89 0.01 0.62
fE 6 B 44.98 21 112 108 133 0.1 44. 88
7 B 43.48 21 112 108 133 0.1 43.38
ERER 27 E+EE 6 B 1.88 2.95 14.3 15.3 16.82 0.3 2.01
7 B 1.88 2.95 14.3 15.3 16.82 0.3 2.01
[FE[S 6 Bm 124.2 426.82 186. 86 366. 59 424.15 188. 43 125.3
7 B 125.12 427. 68 186. 06 367.71 425.17 187. 63 126.07
L= 6 B 9.53 118.12 0.54 67.77 70. 76 49.4 8.03
7 B 9.53 117.98 0.54 69.13 72.12 47.49 8.44

FIRRIR: USDA, EfSIESEFIoTREIE

2.7 BkK: AR ERERE D, PRIEEFEHRGYE

2025 £ 8 A 8 HEIM E KI5 2384 jr/mf, FEIFEL-0.71%, [FEIEL+0. 76%. MEE
SKMSkE, (AR EFRR M — A%, EEE R B A IREE-0. 46%, RILLIEN 2. 63%.
FHIRE, BTEMEOFGEAE, FUtRRERFEOEWHE, BEESD 2025
FEBEEMRE, BRERNMBRAKER.

#10: EAREXEEIR LR

nis 2025/8/8 2025/8/1 774 Rk YKz
MmN (Gr/ig) 2384. 00 2401. 00 -0. 71% 0.76% WEXHIHE
H= 2025/8/8 2025/8/1 #FLE 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
2025/8/1 2025/7/25 E7Y-4 Rk
FBEOER (A 269. 00 291. 00 -7.56% -5.61% [E19% I & 7t
EAEOELS (FH) 89. 60 88.90 0.79% 43.59% =L & R
2025/8/8 2025/8/1 Itk Rk
AR EWEFRE (R 30. 44 30. 58 -0. 46% 2. 63% SHEXBHE
RIMIANFTE (%) 56.98 55.26 3.11% -8.16% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfRNE= . .
GUOSEN SECURITIES
RAMIeNWERFSE (M) 364. 30 379.70 -4.06% -6.76% WEX R
AMIeNEFESE (M) 103. 55 101.35 2.17% -7.19% 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 )
ol il ol ol ol o 0 : ; - i - -
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/
SRRIIRIRIRIRLLL]IKER & S S & LA Q¥
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:

FlRETER, RRNBRSEET,

BHEOREER, XEBEHREFEMBMNERED

20258 B 8 H, EINI AamTHEIEN 79 5910 7T/M, 3 EBIREE-1.34%, =
A EERABEIR SR 40 9 5720 Ju/0E, B EEIRLL-1.55%. 1RHARE, BRILTIHERE
Z, BHOZEBZRLEM, BEEN. DHKXE, EAMSTESES, SKHFE

FETOHFEEEE AN

BCESNE QM4 RS T, RE#HO

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P SESRIRS
GUOSEN SECURITIES
#13: BREEAEEIELR
iz 2025/8/8 2025/8/1 7N Rt BiEkiR
I'AmT-IEN (JT/M) 5910. 00 5990. 00 -1.34% -8. 09% WEX R
=R RR-IEMN (Gr/m) 5720. 00 5810. 00 -1.55% -7.89% WERHE
B -BLE A O FE (T /D 1834. 00 1798. 00 2. 00% -4.56% NEL B
RE-EH MO F5E(T/m) 1789. 00 1745. 00 2.52% -17. 47% WERHRE
B FE-AeEsgE O FE T/ M) 652. 00 591. 00 10. 32% 70. 89% WEX R
RE-ELHSME O FE G/ 594. 00 522.00 13.79% 560. 22% NEL B
ERH#E 2025-05 2025-04 Lk G-
HEEE (D 5.49 1110. 72 -99.51% 490. 32% =EatEM
PESEE (M) 86.92 124.88 -30. 40% 2.71% =rEaEM
HiESHSSERE (A 304. 83 386. 26 -21.08% -9.56% ZEatEN
2025-06 2025-05 IfEE Rt
BiHOE (A 42.00 35.00 20. 00% 1300. 00% BXRE
HEAMBE 2025/7/16 2025/7/1 £ N7 a Gl
BAEFEBNE~E (A 340. 60 284.50 19.72% 4.54% UNICA
BRI EHIELL (%) 53. 68 53.15 0.53 4.83 UNICA
2025/8/1 2025/7/25 E7Y-4 [LE
BB RN (E5/5) 14.16 13.70 3.36% 3.96% WEXEIE
BRERIR: NEEHIE, mrEavEM, JEXEZE, UNICA

2.9 BBk MHAMETITER, PHEFRSEE

8 B8 H, HARIEEMA 1780 =jt/M, FIFEL+2.30%, [EIEE+0.56%; £FLERLW
RN R 14350 T/, FEIREE+1.77%, FIEE-0. 35%. fEHAKE, IEEAEIASM =~
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 2025/8/8 2025/8/1 7N Rt BiEkiR
=R BRAEF MR GG/ 1780. 00 1740. 00 2. 30% 0. 56% B9 I & 7
EESIE: LK : Mg (GT/mE) 14350. 00 14100. 00 1.77% -0. 35% 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 2025/8/1 2025/7/25

RKAGKR-TRHASERE (FM) 128.90 129. 30 -0.31% 6.09% [E17% I & 7

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

2025-06 2025-05 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

2025/3/14 2025/3/7 IfEE IGilee
SWMBFITE %) 68.99 68. 71 0.28 -3.35 XA
EMPEFITE (%) 79.09 79. 81 -0.72 -1.44 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
2025-06 2025-05 IfEk IGil-s
FAZEHE (AH) 253. 60 235.20 7.82% 14.49% HEREILHS
HREHEE (A 36.90 33.50 10. 15% 9.50% HERFETIHE
BRERIR: BEE, RERER, BERSGIHE, FEAREIIMNS, BEIESEFHFRAER

215: FRHEMEAEHIELS

2.10 #R4E0H . RAAGGEM, XIFBRHE

8 A 8 HiFHa;mE A9 9108 jT/Mk, FIREE+1. 31%, [EEE+17.30%. #R#E MPOB
BAIRER, 6 BODRATIRHHZEIFEE-4. 48%, [ElEb+4. 77%; EETRIREL+2. 41%,
[EIEE+10. 89%. %28, BINSIEMEBETITHNE RS, BEF~XFHNE~HA
Tt EHINIERI. PEIRE, SEEIRRIBER ﬂ*“%uEﬂ}ﬁ BIRBUREH IS

g
EAHHN (Go/m)
BEOREMN (GT/mE)
ERZEBN Go/m)
MR EREAENE (&
#E

SkA LR~ 8 (T
DkALAREME O (M)
SRE AR HER (W)

ENfetrtiEim =8
ENRARAEMIE 22
L

ENfe Rt m G O
ENRARHEMEETF

ERt R REDNE ()

ERiRiEhiERE (AR

ERtREmET (M)

()
(Fm

()
(Fm)

SR ERKHITE R
2025/8/8 2025/8/1 74 Lt BiEkiR
9108. 00 8990. 00 1.31% 17. 30% WEX R
9250. 00 9073. 00 1.95% 10. 05% WEX R
2025/8/8 2025/8/1 E7Y-4 [LE
8577. 00 8410. 00 1.99% 12. 56% WEX R
EW D) 70.58 70. 36 0.31% -17.37% FEX AL
2025-06 2025-05 74 Rk
169. 23 177.16 -4. 48% 4.77% SXRATIFAEHR
126.05 140. 74 -10. 44% 4.14% SRELIFAEHESD
203.06 198. 28 2. 41% 10.89% DR AILIEAEHE
2025-05 2025-04 IR Rk
4561. 00 4904. 00 -6.99% 7.24% ENfeiztaimth <
2029. 00 2100. 00 -3.38% 4. 43% ENfeiztaimth <
1039. 00 1046. 00 -0.67% 14. 55% ENfEiztidimth =
803. 00 871.00 -7.81% -5. 42% ENfEitidimth =
2664. 00 1779. 00 49. 75% 35. 64% ENfeiztaimth <
2916. 00 3046. 00 -4.27% -28. 77% ENfEiztifimth &
2025-06 2025-05 74 Rk
95.57 59.29 61.19% 21.57% SEA
2025-06 2025-05 E7Y-4 Rt
34.76 17.79 95. 44% 10. 99% BRRE
2025-06 2025-05 74 Rk
23.74 20.39 16. 43% -27.95% SWEX R

FRIRIR: REXHUE, BEAGKN, DRALREME, IeFtdhhs

F16: BEEAEBELR

, BXREB

2.1 B EEEASMH, BRKEEFEE

8 A8 H, E=#8-§1524% 3128B 111859 15072 jr/mfi, EREL L33k 0.50%, EIEE T Bk
0.42%. ERHTE 24/25 =X~ EHOKRERE, B E 6 B 20 HAMBEER
IREE-0. 22%, [EIEE-21.10%; =R A, R /qnaeﬁﬁ*?ﬁé}zﬁﬂﬁ Hjl:l%;kaﬁz
ZEKRE, HSREABNLTAEERSR, BEEARRBEEHTERUELXS

VLK

E o 48-384% 31288 (FT/Mh)
FOM-ER M-1/8 (FT/ME)

ERRERITREE (A

.
2025/8/8 2025/8/1 Iftk IGil-s BuiEkiR
15072. 00 14997. 00 0. 50% 0. 42% WEX R
16890. 00 16740. 00 0. 90% 4.91% RELHIE
2025/8/8 2025/8/1 7" 4 IGil-s
680. 31 680. 31 0. 00% 18. 79%*.*%& RER ng
1

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2025/8/8 2025/8/1 E7Y-4 Rt
EM: SLEHE7AMIE (AR 0. 00 0.00 WEX R
ER: HEBitmIE (D 639.52 639.52 0. 00% 14. 56% ML MR
2025-06 2025-05 7" 4 Rt
wEHOHE () 3.00 4.00 -25.00% -81. 25% BERE
2025/8/8 2025/8/1 E7Y-4 [LE
SEEETFAIE % 1.43 1.43 0. 00% 2.14% REL B
AL ET (D 40. 40 41.06 -1.61% —6. 68% WEXEHE
BOWEESF (A 32.08 33.54 -4. 35% -36. 85% RELHE
2023/11/14 2023/11/13 E7Y-4 [LE
kit =E () 1.20 1.20 0. 00% -40. 18% WEX R
BERZHE (A 1.20 0.37 220. 60% ~7.47% WERHE
BHEKZE (%) 100. 00 31.19 220. 62% 54. 68% NER IR
=R 2025/8/8 2025/8/1 E7-4 Lt
G FIE (%) 65.70 66. 60 -0.90 -2.40 WEX R
e R () 32.10 31.80 0. 94% 13.83% RELHIE
2025/8/8 2025/8/1 E7Y-4 [LE
Lh2b [ BNERFE (FT/md) -995. 20 -820. 70 -21.26% -203. 44% WERHUE
2025-06 2025-05 7" 4 Rt
FERFI ESRETEH (2T 898. 20 857. 60 4.73% 2.85% ER%B
2025-07 2025-06 7" 4 Rt
FERERREMGEL O (ZET) 151. 62 152. 67 -0. 69% -0. 61% BXRE

FRPRIR: KR, TEREREALERR, BX2E, BRGHE

=7 EHMAERTTER

2024/25 2024/25 2025/26 2025/26
BT 2622/23 2023/24 (6 AFE) 7 BT (6 BT (7 BFtE)
EER 70. 88 75.9 73.74 73.74 77.29 76.78
FE 116.3 112.96 119.93 119.9 116. 99 118. 42
#o 37.74 44.05 42.56 42. 61 44.82 44. 68
RBERE 112. 64 114.8 116.55 116.7 117.76 118. 12
HOs 36. 65 44.59 42. 61 42.99 44.79 44. 69
HKRER 75.9 73.74 77.29 76.78 76.8 77.32
EEHEE 67. 38% 64.23% 66. 31% 65. 79% 65.22% 65. 46%
ZRRIR: USDA, EMRIEHEFMTEIE
*18: PEBEESEEE

2024/25 2024/25 2025/26 2025/26
BT 2622/23 2023/24 (6 AFE) 7 BT (6 BT (7 BFtE)
BER 34.17 33.36 36.72 36.72 37.12 36.84
FE 30.75 27.35 32 32 30 31
#o 6.23 14.98 5.5 5.2 6.5 5.8
BEAE 37.7 38.9 37 37 36.5 36.5
HOs 0.09 0.06 0.1 0.08 0.1 0.08
HKRER 33.36 36.72 37.12 36. 84 37.02 37.07
EEHEE 88. 49% 94. 40% 100. 32% 99.57% 101. 42% 101. 56%

BIRIRIR: USDA, EfSIEZE ST EEE

2124 %: FREEER, XFHFFE~XXE

2025 F 8 H 8 H, &R/ MILHFRLATLIZMN B ) 11.30/10. 22 Jt/F 5=, 35|
IREE+0. 89%/+1.29%; |~ &/ —RA BRI N HA 10.20/8.00 ;T/F5%, 4
RIREE+2. 00%/+0. 00%. TRELRIHERZ LR BBETIERERS, Mgtk
851817
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‘ B{SitH SRS
GUOSEN SECURITIES
#19: AFREAREHBIELE
EXNE 2025/8/8 2025/8/1 7N Rt BiEkiR
LIRBERZN-FET T/ A 4.80 4.80 0. 00% -51.02% SMEXBHE
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEX R
HRBERZN-EL T/ 6.00 6.00 0. 00% -47.83% WEX R
HEM K 2025/8/8 2025/8/1 7N Rt BiEkiz
FRRLAERZEN-T"FR (T/ A 11.30 11.20 0. 89% -11.72% WEXHIHE
—RAERRZN-TFR (T/AF) 10. 20 10. 00 2.00% -15. 00% WEX R
FRRLAFRZM-Td (/2 10. 22 10. 09 1.29% ~7.09% SMEXBHE
— RN (T/ A 8.00 8.00 0. 00% -21.57% SEX BHE
fres 2025/8/8 2025/8/1 IfLE Rtk
36 KA WYIRER (1) 9784. 00 10039. 00 -2.54% 81.02% WEX R
=R 2025/8/8 2025/8/1 IfLL Gil-A
7 BREIBE: RUNBY TS (F) 15. 00 13.00 15. 38% -11.76% WEXHIE

FRPRIR: REKUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &

23
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3. HIFHITE

A B SW R MHGEIERI T 2. 52%, 3P3% 300 385 L7k 1. 23%, #RIRME A 1. 29%.
MNEZFFRREKE, ABFE/ RENT/EiHELRRKIEERE, 97H
5. 35%/5. 30%/4. 82%.

E27: BE=RREkEkmE (%) (8.4-8.8)

6 5.35 5.30
4.82
5 -
4
B 229 218 211 209 2.09
i BN 0.94
1 -
0 1 1 1 1 1 1 1 1 1 1 J
R ) O W ) D N A A
@§5‘6§51§?$ R é%ﬁ‘%&$ &g%égﬁ‘
N O, S
’i@:%@ /’Q\\’}% 5g\% %,/%@ ‘“Z‘g\ R %Sg& \&)ﬁ' ?% 0& -38>’®
& & N % % AU A

FERIRIR: Wind, ESIESEFRATEE

SW RMHECERS G, FRIBHEZ BT AN RAORAEMTRE . ARER . BEEEH.
BEMBAEM . fesERl, SRR 11.51%, 10.87%, 10.61%, 9.16%, 9.09%; HiE
HEZ2BT AR AEEE. B, KIREY. KBETK. BRAEEY, &
BITEE 6. 61%, 4.00%, 3.80%, 2.62%, 1.56%

#220: RIPCEIRIRE E N IRKERIBHEITAE (8.4-8.8)
FRIERTE BXUERN T

EERE HES R P FkiE% oyt HES R P BRiE%
000702. SZ EATRHR 11.51 300871. SZ E £ -6. 61
300972. SZ hR&HA 10. 87 838275. BJ LSz -4.00
688098. SH BHEEY 10. 61 839729.BJ KIFAE 4 -3.80
300967. SZ A0S B4 9.16 300021. SZ KEBTIK -2.62
002321. 8Z TRl 9.09 300138. SZ RAEY -1.56

BHRRIR: Wind, EfSIESHEFMTEE
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Mizk: ERARIRFTNEMGE

N N P 2025 4 EPS PE
RB b4 13 TR 8A12H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 4.25 -0.18 0.17 0.59 -24 25 7
600073. SH SeRR ke HF KT 7.78 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. 51 1.39 1.45 1.71 13 12 10
002714. SZ R B4 HFXH 47.02 3.30 3.57 3.01 14 13 16

2419. HK EERR HF KT 92.05 8.48 8.87 7.74 1 10 12
603477. SH EERHK HFX™ 20.98 1.02 0.96 0.54 21 22 39
600975. SH HAE HFXH 6.43 0.03 0.03 0.03 214 214 214
002100. SZ REEY HFX™H 6.56 0.44 0.55 0.46 15 12 14
002567. SZ N HFX™H 4.89 0.25 0. 64 0.43 20 8 11
603151. SH FERHR HFX™ 24.19 0.3 0.81 0.93 81 30 26
605296. SH HREMR HFARH 32.59 1.31 1.15 1.10 25 28 30
000895. SZ LA R HFXH 24.88 1.44 1.53 1.62 17 16 15
002311. 8Z EREMR HFX™ 57.78 2.7 2.64 3.02 21 22 19
300119. SZ mEEY HFX™ 21.98 0. 65 0.96 1.07 34 23 21
301498. SZ FTEEEH HFXH 97.20 1.56 1.86 2.36 62 52 41
002891. SZ 5 B9 HFXH 58. 00 1.34 1.50 1. 64 43 39 35
601118. SH SERISAR HFX™ 4.92 0.02 0.02 0.06 203 246 82
300087. SZ ZHRER HF KT 9.22 0.12 0. 21 0.25 77 a4 37
000998. SZ EEER HFXH 9.98 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. 51 1.84 1.27 1.83 11 16 11
002458. SZ A BRI HFXH 9.36 0.46 0. 65 0.73 20 14 13
002299. SZ ERERE HFXH 17.12 0.59 0.76 0.97 29 23 18
300871. SZ ElE4Y) HFX™ 22.70 -0.12 0.89 1.13 -187 26 20
688526. SH RETEY s PN 17.22 0.82 1.05 1.08 21 16 16

HAEKIR: Wind, EfSIESREFTMIS TR
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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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