‘ El{EilH
GUOSEN SECURITIES

RHHGE 2025 4F 8 AR RAR

BRI AENRY:, HEFEERDFFERR

WEHEMFRERE | 2025908 H10H

AR

REEREFAS: AR Gl XERZmER) , BRRY (BlFHR
FEEEAREIEFFERD) | PR GRASMESEISIBRIERSE),
WIRR (EHFFERKR) , BAKH (BERK=ERREL) , SERG
(RBATE S S IEFRIEIRD) ©

FEOWBIEFIZE: 1) AFRED: BFHIRERE, 2025 FEA
REXRBHSERR, BRMNAFRRENRSBELRET. 2) BY: &
BHERAICIT, BEFEZHAOTWESE. 3) £5: Ml KEET
B, 2025 ERSABUER:, RRALNERIFEZNE, FREASLLL
BIFEIRE—SIRI. 4) T8 K=ERESREEH, KE=RELERE
FESH T B ERPAR, FRbEsMEERSHEE, PREBKEDLE. 5
B SREBAMEHTRR), H, BSHKEHETR LR, REHEX
FZHmATRENR, BFLKRAEEIZE.

RFERNIEIRER: 1) 38 7 BEBNIAELTER. 7 ARIEMN 14. 80 T/ke,
BIREE+3%; ke {738 423 7t/3k, BIFEE-2%. 2) &: HAmRBLIET, 7
BARBBEIBNIE 6. 70 TT/kg, BIFEL-2%; 3T EHIBASINIEA 4. 6 T/ FT,
BIREE+7%. 3) WBFE: HEFREHMR 6 BiEfsiiiik, hHIAE K.
4) TH: MSHAERES, PKEARKkZE®RS. 7 BARERNINEE 2984 T/
M, BIFEE+3%. 5) EHK: WHEBEIIR. 7 BRENEKINEE 2402 T/,
BIftE-1%. 6) B¥E: 7 BRI FERTHEIEMNA 6010 T/ME, BEIREE-1%.

7 BHitTR: EFRILKBRE, SSEHRRFKIESSt. 7 B SW R K4L
YIS B LK 3. 84%, IR 300 5L itk 3. 54%, IRIREAFALE 0. 30%. ik
TEHER BT AR N BRAOR A*ST Rl MEARH0l. Ef$E. KBETK.
REF], KIESD B 46. 20%/40. 68%/39. 09%/37. 39%/28. 53%.

R HEFRl, B, R, 1) BoldEE: skl BURHl.
REZFEH. KBRRNE. 2) BEE: RERY. PERG. WEEYEF.
3) YR ERRH. WERM . EHEiRG . RRRM. HRER. #
¥ EERW. BA#. REEYF. 4) WRHEE: BAKHSF. 5 8
HE: ERG mERD ERERFT. 6) ohiRMEE: MarEti). [
SF. 7) MEREHER : BRI EIRSHM FRM. EFESHF. 8)
A& SCER.

MR BHRSHERAINEE; A rHEaHEES | LBEERRG .
E R QA RE AN R IR

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

Lae] E-1:d R (3£) (BATT) 2025E  2026E 2025E  2026E
9858. HK  HtsR%ull HF KT 3.72 12,728 0.17 0.59 22 6
600073. SH SBARgAl HF K 7.86 7,371 0.53 0. 64 15 12
002714.SZ HUR AR 1% HF XS 46.95 256, 477 0.53 0. 64 13 16
002311.8Z ;BKEH MFKXH 57.55 95, 749 3.57 3.01 22 19

FRIRIR: Wind, EfSIEHEHFHZA N

TSR - 1T BEIRAR

RE¥CE

TR - HF

ESHSHID: MERER IESH N ZEHEHE
021-61761016 021-60893308
lujiarui@guosen. com. cn | iruinan@guosen. com. cn
$0980520110002 $0980523030001

JESSHIT: B

jianghaihang@guosen. com. cn

$0980524070003
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FRRIR: Wind, EMSESEFHFARER
BXMFRIREG

(RERMTRERTIIRE (168) -FH—4M EHEFE, &
FH KBS SELEY ——2025-08-06

(EERAER (USDA) B EHMEREHIBES T EM-EE 2026 £
HSMEEFITEL, FINEARERNMETIE) ——2025-07-31
(REGMRBRERTIRE (167) -HRANRETR, BEFH
WAEAHESELE) —2025-07-13

(R 2025 £ 7 AR BRI BY0L X BEE, HEENS
HEIEFRRY) ——2025-07-11

(RERMTIMERTIIRE (166) —EHEFREFUHERHTKE,
ERRNIETIEER) ——2025-07-07

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSits5 ESTTRE

RNEER

HHREW: BFHKEARRY:, HEBRDEFERN ... 5
FFE: KTFEEBRRSEE, FRVLXRAERERE . ... 7
ERRR: REXIERE, BEAEKRMEEEE .. 7
BIRBR: HABEIEM, BFERIEE 8
Bl AR : 2025 FAF K EARRDHS, BFERMANRSERET ..o 11
BEEW: mRMKARRS:, BFERRGEEEE ... 15
B BEEBIEERE, BFATEIRBI ... 16
KIEO: BYRGBEOSIAEE-0.2%, HOSEIAL-9.8%. ... 16
BEmhE: 618 LMEMRIRR, HERMBEFSIERERK . ... 16
BREEW: ERERIER, BRI ERER . 17
Thik: BTk ERER, BRI . . 18
T NEMNE, 5 AMEEARIEHESELIEM ... 18
BRI : BELAHEREAN, EEERBERBE ... 18
il BEARMASEEMBNEIE . ... 19
RN REFTEHOFRMMERT, FIFEBRHRMRN ... 19
‘EEW: BEflSHHERR, RN EARSHEERTERR. ... 20
RiEm: THPKHERR, CEE~EBHE ... 21
THA: ELTHSRIEA, s ERABREE 21
BE: BB, AKEGIR, HAHETEEBI@EM. ... 21
7 AWin1TE: BFRIKEARRY:, SEBmRIESE. ... 23
AT 23
AR TIE - o 24
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

7 B REEEIMIREETER 5. 14% (JU/FT) o 8
7 BERIMFREMIEIREE TR 2.42% (JT/3k) ..o 8
202502 BEBRPIEGEAEIREE+0. 10% (k) o 8
2025 5 BEMIAREEIRELIEAN . . 8
7 AREHERIE, BIEEEEDRK (kg) 8
7 A 50kg ZUE R EBENESERIARE, M2FEERX (T/k) 8
BRABHERIBIERE (B T+ T ) 9
BRABREBRIBIER (TETH T 9
AR SR R M S E T . . 10
BRHASERAREEEENRSMEER . 10
BIRBARIEER (FEFEHEE) 11
BIRBREBRIGERE (FEFEHEE) 11
B R R E M AR . 11
B A R A E M S E R IE R 11
2024 FEEINGRITIEIIREIE . . . 12
2024 FE E A TR BN R T . 12
BZE2025F 6 A, 2GRABHUNBRMBERIT LKL 40% (ETT/Kg) oo 13
2025 FEAEAOZZERFRFRASRMIEEM . ... 13
ERERBNBEITIERAMIT . .. 13
USDA Fiiit B [E 2025 SEHA#I A B A28 EE 2019 FERIBAKE ... ... 14
E R R S N R TR T T . 14
2025 F&EYE, BNEDMERANBEREERE, FEFER ... 14
“AYILL” 1E 2025 FETHRRERBAZAESN, BEPFERSME. ... 14
SEINEBETMNAR B 2023 FEREBE B EFK 60%+ . . ... 15
FORBMBEREAREZEMMEL 15
ER 2025 F 6 BEEHEOSIRE-0.2%, BEE-14% ... ... 16
EA 2025 £ 6 BEEHEOSFIRL-10%, BEE-21%. ... ... ... . 16
2025 FF 618 R BB ETHER ... 16
205 F 6 REFERRMBE& L GW BIEETIER ... 17
ERE RS A AN R BB . 18
ERREENREEERAMEREEI .. 18
I R A BB . 18
EROR SR AN R B . 18
AERIEN Go/M) EE AR . 19
IR R R U N T R R . . 19
BENMBILHIRITITIT (TU/KE) o 22
AEEFEBFERARIRLLMME. BRAIREERL (GT/R) 22
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AY EEIES SRS
E38: 20254 7 A SW—RiT 4R B X BIRBRIEITEL (%) .. ..o 23
E39: 2025 & 7 B SW R T3 B XIBIRBRIEITEL (%6) .. ..o 23
E40: 2025 & 7 B SW =R T3 B XIBIRBRIEITEL (%6) .. ..o 23
R TR R R R E R B e B 5
T2 BAEE SR 5
R AR . 7
T4 AR AR R L 9
5 BB AR R L R . 10
o AR AREEIR LD 12
R EREAREEIE R 19
8 BRERERE IR . 19
R REER SR . 20
F10: KB, SR AR R 21
B BRI R LR . 22
F12: REBCEIRER 2025 £ 7 ANBKBIRHMTE (BE7H3MH) ... 24
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‘ E{EilE ESEMEIRE

BERW: BFHRILXAYRE, HEFERD
S REY

x1: TURENRRARR=BRRDLE
BIOBEFASTTIHRE: ok, B, 5.
— Holk: 2025 SEHOL K AMRIE SR, BEERINANESRLET, HOEFARKE, ARKE, PEEH. KARLE.
HiriZig:
1 HFRITEAE, RI1IAA 2024 FRSENDTERRFHEEBRIEK 2019 FRELH, REEMANEIETXFHLEZMBEHN LT
B, #OENRSE, BEERINNTITER. RIEF 2025 FAGKEHRE, AN ERMIITHHEER 2027 F.
2. BEiTEAE, ERRPHLEAGEEHNFEARE, APHHRTH. RELEMMHEFENEERY, #OXSMNRFELEK, ETAE
M. 2025 ETHFEARNEFREHNE, NMEEEEE.
3. MTMAFERN, RIMTERENFELEFEE, RS XEAH LITEEMASEEENFRATESIIMENE, ANRERTRERS
WSS, EHFERRBL, MR, PEXEY. ITARYGFEREENTRN, BWSERZHEAGFRSET, U EFLREL.
= B BREKTEE, BFEERRSEK, H0EE: FEEY. DERS REEYSE.
BiriZiE:
1 BMERRMBHNERSENEENS, THEEAFREHBRIEL, HXTEKHATZzEHEX. HPRRAHE, EAHMRE~RARNEE
B, RREEHERELFCEMUE~REREN, FRBREIIUER, BEAE; EFHHE, TULRELHH, RREERESENRR
%, RGERAFBEEFEERMFESREER; BRAE, TUREIH, ERFEEARKRELEEIIKIBIEEL.
2, 618 AEEMRMRMR, PEiRMEEIKTE. KIMERGSEFHE, “BEBRkBEh=RAR" EHRRE.
3. bR REEY. PERG. HEEYF.
= &% BERAEEE, BOHEE: BRRYE. HERES. BERES. E5RHTF.
EiFiZiE:
1. A Z SR, PRABNPIRRESEE: EHTIEAN B EETRENER, RNTHESTIHEZEERFEREKTRE, BEFEEBRRN
BEWHE, BMSFREFERFELLEE, THEENRS TR, SARREELTRERBLE, EFRREEIZE.
2, BABHEFEE, NE/AERMATY: SAEBFELEEMERNEK, REFTHERRBAE, FEAGERRLREEE. Bok
BEEAGIESEATFHNGGENER, FNPKARASILEARA, ARFEEREBHUSRIUESNILAER, RABESMHEHN.
3. B BERK. KRR, BERRE. EERE, HRER, ¥ EERW. EAM. XEREWVF.
M, HiRRE =B AR
T EIRIRER: BETEY). EREWNEF.
2. BRBR: SMERD ERER. mERDF.
3. Ml SEEBEF.
H ARRFRERBEENUR:
1 &3 MAREREAR, REASLTHNERERT.
2, BIG: RHERRE, AERAREATUE.
3. BX: PHARBNELLRELFESUEN, HERZLSLB.
4, 3BF: ZRB/GBENNK, HETEELSLE.
5. EXK: NMISHEFEMEE, THRFETERE.
6. BHH: MELTHSEMA, XEEVHRRIBOEREL.
7. hBE: EEAEEER, PEKEARER.
8. B#E: WMHEAMEFS, THMXEILFKRRS.
9. B ERBBTBAM, BFKPRSEL.
10, #TE: HEBATHR, FREFES.

FRERIR: EEIESEFMRAEE

*2: AEERERFAES
Tl R REER BERB HRiZHE

WK ERERE, ARSERT S 400-500 RGBT, ot

N . 30 kKA (R 11 BAE, HBE 20 FhE) , BBk

ol L 9858. HK Sk, BUE, KRENATTELE LT, ARRRBEQFIDE
E=EAEIL 60 2T E.

AR BIERAT “AA+-BEEAFRERS” N SHKERHFERK, Hif
BEEZHRAAESF, SUERESTK, RAGEERE, BEEAT

FrE ERRHY 2419. HK RRPIITEMRE, 2025 FHEMEFERM 1000 %, BHXEFIMALL
TR BAEBH . 12 2025 FHEMXINE, BRIRRKHSHESE
3500 A7, BFEEMHEEZEZE.
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GUOSEN SECURITIES

WEHFHRMRE

hERD

HUR B

BAKH
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&
§_<‘§
=

002891. Sz

002714. Sz

002311. 82

300761. SZ

REBRBEEYRRITALERN. BRWLSHE, ARSEEREE.
zeal\ A= KM, 2024 FER+—EEFY=ZR, BFIGENRLSR;
NS AE, REIEE. MEX, HAEZSHN~EREERIHNE, X
H—EFERRBINEFIGEN, BFLRARAM SRS LK.

WEBRNEERNNEEFELSL, KBHFREREEE, RITILHEN
HEIEGN, REAERSZTHERITURSES . ARFESHRES L
B, 2024 FOATBEERE 7160. 2 F3k, FEELEK 12.2%, KBRLE
6600-7200 /7K BHR, Fit 2025 R BREMEHFEK . SRTHURERH
HELFHERARRBLE, BFATRRMEEIEESE.

BAEARERRWITLRD, K=AREEMETIE—, WEBEE
BRKSER FE. SRElE. B, ARENENFEZEES
FRREURK=ZSEE, BEWSREAZEE. KRS, 0RE
BEMBEE, EMETMRILHEMLE, RBERL~IABERIE RN
TR, BFER. RS, RRAERARKITIHIRT A
I

MAERBRBRAFENERPCSEREFERRITHN. ARNAPYHZEER
FHBYER 100EREE, THEIEHRS, BRIEMAXMESIHEDE
FR, FREREEERERERN. KEFMHRER. QNG ARMEE
2726, EFERBPRARADNERT, TARFEEAH, FEH K
&0, BATESFERMERIRIE R, £ RAPRG e RN,
THERFRVAGERENRSIES, HIVAR 2025 FEEREPABIT
WHBHFRGFAET, ARAEFERH.

FRIRIR: Wind, ARLNE, EISIESFEFMAMER
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EfIE=

GUOSEN SECURITIES

#=3: EREREHIE

WEHFHRMRE

i REEBBRRSEE, HREKLXE
R %%

EHRR: REZERE, BEFLLREEEZE

7 BER. FRENMERIREE TR, 202547 831 H, £BNK14. 04 T/, &
6 ARIFLE B 5. 14%, [EEL T8k 28.33%. Mit44%E, 8 H 1 HE#&#FEL
123.54kg, IFLLIENN 0.02%. FTKFHE, ETRERFEFTREGHAE, BZE7 A 31
H, BEBZ=SLEL 8. 61%, [FELiEn 20. 09%.

hHARE, 1T FIE R BB MERIFIEM. 202548 A 1 H, 7ke FIEIN18L 423
TT/3k, 3 6 BARINEE T B 2. 42%, PRI AN FEESRES, BT KEETRE,
TR EREEM, 202502 KREEE B FISIL 4043 5k, FIFEE+0.10%, AIEFEMR
BE (3900 A3%) Y 103. 7%.

ERATER 2025/7/31 2025/6/30 IfEk IGil-s BuiEkiR
g EREMIE (T/ke) 14.04 14. 80 -5.14% -28. 33% WELHIE
RN E (Jt/ke) -0.36 -0.03 -1100. 00% -2.86% WEX R
BERAMNE (Jt/ke) 18. 05 18. 86 -4.29% -28. 14% WEX R
B BAE=ZE (%) 338. 49 370. 37 -8.61% 20. 09% NER IR
2025/8/1 2025/7/4

¥ §H 2R 87. 66 87.78 -0.12 -3.29 NERER
ERE 17. 49 17. 46 0.03 -4.86 WEX R
EEHE (kg) 91.32 91.80 -0.52% 0. 04% RELHE
HE HEHE (ke) 123. 54 123.52 0. 02% 0.11% WEX R

HALEEE (FK) 2025-06 2025-05 IfEE IGilee
$MEE 1322.92 1290. 20 2.54% 29.09% RELHIE

HARGUITRIEESE (k) 6 At 5 AsfR #FLE Rk
B 1300. 50 1322.92 -1.69% 24.37% WEX R

72 AREEEE (BN 2025-06 2025-05 EREE Lt
SNEEREAR 3719.93 3708. 41 0.31% 5. 69% RELHE
90kg LA ERIEF=HLEE (%) 36.74 36.57 0. 46% 4.14% NEEEURE

5! 2025-06 2025-05 IfEk IGil-s
Tirtas =2 (A 2767 2770 -0. 10% 6. 60% AR Tl hs
EEmx =2 (Am) 2587 2597 -0. 40% 6. 60% AR Tt
BIREE S 1ARNIE (JT/ke) 3.27 3.28 -0. 10% -3.20% AR T Hhe

6 AL 5 A%FLL 4 Biftk 3 AL
BRERIEHE 1.36% 0. 06% 0.59% 0.32% WELHIE

thAAtRIR 2025/8/1 2025/7/4 IfLk Rtk
g Tkg fFHEINIE (TT/ke) 422.86 433.33 -2.42% -16. 46% WEX R
EF| BEga#ME v/ 44.16 138. 85 -68. 20% -93. 36% REL B
SNEFFIEFIE T/ -171.35 3.14 -5557. 01% -130. 61% WEREIR

ant 6 AL 5 A3fEL 4 A3FEL 3 AL
FrERHE 0. 06% 0. 59% 0. 32% 0. 62% SEL R

KHatER 2025/8/1 2025/7/4 Lk Gl
g ZEEEENE Gt/ 1638.10 1640. 48 -0. 15% -5. 60% WEREIR
EAEENE (T/FR) 10.13 11.07 -8.49% -27. 64% WEX R

EF 2025/8/1 2025/7/11 #FLE Rt
15kg FFREHEEF (/%) 139.58 139.32 0.19% -36. 40% EI AR

3 BEEREE (A3 2025-06 2025-05 7N 8 Rtk
WEE 527 526 0. 29% 4.29% NEREIR
gl R ATER 4043. 00 4042. 00 0. 02% 1.15% Rl RATER

ant 6 AL 5 A3FEL 4 A3FEL 3 AL
RS 0.59% 0.32% 0. 62% -0. 20% NEREIR

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

FRIRIR: NEEURE, BiEE, BIRAR, ARTUhs, BEESEFMTAmERE

E1: 7 BamBEHEHANIALE ] 5. 14% (Jt/F5%=)

E2: 7 BERTIFREMNIRIREE TR 2. 42% (5T/3K)

— B%A: s=%: ¥ fE (B
— R BN FE (A

— i BkETke: HRUFES: HEHN: B (A)
F¥: BXETke: MELFAES: Bt $E (B)

30
25 2,500
20 2,000
15 1,500
10I T T T T T T T T T T T T T T T T T T T T T T T T T 1 17000
[ AU A B A o Mol o Mot Mol ol Mol Nal RalNal Hal el Hal Nal Nal Kol Nal Nal NalNal}
20000R000000000000800000000 500
OOV O "N ANNDTDONMNOVONDO —~ AN ANM LW O~ 0
©Q0O T T 000000000 T T TO000Q69 — T T T T T T T T T T T T T
NNNANAANINNN NSNS TN NN A AN R O JE I O N
ANNANNANNNANNNNNNNNNNNNNANNNN NS N> 10y NS Ny NS NS O NS O
S O I ol R ol L
S S S S S S S S S
FIRBRIR: WEKEIE, EEIESEFMRmEE FIRBRIR: WEKEE, EEIESEFMRmEE
[E13: 202502 REFEBIEFAZIREL+0. 10% (F33K) [El4: 2025 £ 5 A ERARISHEIREEIE N
5, 000 - —_—k o BIEEER: HERL: RE (B)
B —— PN BEWL. E ()
4,000 e BPEIR): SHRIAEE: FE (B)
—— AR SR fE (B)
3, 000 - 20
2,000
10
1,000+
0 T T T T T T T T T T 0
R LRl R \&
0;&\ b‘&\ /\r&\ Q)r&\ O\Y&\ Q‘&\ \‘&\ W‘&\ "b‘&\ b‘:&\ O;&\ (19}
N N\ N N W o o % 3 v v
N I R I A I I S
(20) =
BRPRIR: RURFAE, ESIESREFREEE FIRBRIR: WEKERE, EEIESEFMRmEE
Ny o [El6: 7 A 50kg Zn/E&BEMEEREE, HM2IFETR (T
E5: 7 BHEISENE, BEERLENTK (ke) e g7t RS ’
55 2025 2024 2023 2022 2021 TR B3E50ke: HAFEMS: B FE (A)
6,000
130 R 5,000
__ 4,000
2,000
= r 1,000
115 OI T T ¢ T T T T ¢ T T T T ¢
O 60O O D D D DD D D D D D D
LR R L& L& L& o Qb:b i Q"-’:b i Q(’;b > Q(';b i Q"-’b R Q(';b o QO;b
RL R LD GGl Tl ol ol O O L
Py e QF p e T Q8 T Qg @y

FRPBRIR: WEEHUE, EFEREFMREE

FRPBRIR: MBI, EFEREFMREE

BIRR: HRBPEM, BHEFEREE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

=PEPCE

RBKRLRBAFESHEL, HEIES LR

A B BEN KR, 2025 £ 7 A 31 B, BENE 1. 93 7T/, TREE 3% 93. 00%,
[EIEL TRBK 15. 35%; FEIBNHE 6. 70 7o/ F 5=, IFEE TR 1. 76%, [BIELTEE 11. 38%. 5 HA

RE, RSBHER, HEENKE, TiES
§5. MEmLERELnE L AT METHEAMEFKEMEME,

SUERRIE, EBMBIITRE SR
AR TR EFRE

2. RERE, SFERAENTITELREETRMEHT RN LREES
EriT#h, BIERMBEZTTNERHBREENRSNE, SINMEESE&
BXEEE, KIEBEI 2025 FNERRFREEF .
F=4: BPRSEAmBIELE
BHRR 2025/7/31 2025/6/30 IRtk EEE BuiEkiR
MENE T/H0 1.93 1.00 93. 00% -15. 35% WEXEIE
BEMNE T/ 2. 66 1.23 116. 26% -18. 40% WEX R
EBNIE (FT/ke) 6.70 6.82 -1.76% -11. 38% WEX R
NEIG-EBR (T/ke) 9.40 8.50 10. 59% -10. 48% SHEX BHE
DEIR-IBKH (JT/ked 7.00 7.00 0. 00% -17.16% NER IR
2025/8/1 2025/7/4 73 4 Et BEkiR
HEE (23 2.19 2.32 -5.51% 0. 68% SMEXBHE
FRIEFE T/ -0.43 -2.17 80. 18% 41.89% EIEFniR
BEFIE (% 81.06 70. 07 10.99 9.09 WEX R
HmERE (%) 79. 66 91.74 -12.08 2.81 WEXEHE
2025-05 2025-04 73> 4 EkE
ARBEARNTE (Ft/ke) 3.45 3.46 -0. 30% -3.70% AR T hE
RER 2025/6/1 2025/5/4 IREL G4
EFERBREE (AR 2373. 61 2374. 27 -0. 03% 4.97% FEBERLHS
BEEXBREE (AB) 1507. 97 1495. 35 0. 84% 2.03% FEBERLHS
2025/6/1 2025/5/4 73 4 il
KEBRBEEE (AE) 149. 60 144.56 3. 49% 6.12% FEERhS
RERBEMNE (T/B) 45.54 40. 46 12.57% 18. 63% hEERL S
AR 2025/6/1 2025/5/4 73 4 L
EEEREE (BB 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 73> 4 EkE
SIMERBEEHEE (AE) 10. 20 10. 72 -4. 85% 17. 24% WEX R

FRPRIR: WEHE, BIAR, dEEKlhS,

E7: ANABHERGEEE (E5+EE)

EfSIES &5 e

8: APABRBRBEFLE (E-+EH)

160 - g8 8 3500 —= OE-P)
i —— EEERMBEEE (FE) 2R (FE)
120 2000
100
80 1500
60 1000
40
20 - 500 [
0 1 1 1 1 1 1 1 1
g & & @ ®§ § § § g 4 : ' ; : : ' ' '
- i - = o - fi i o © © © © © © © © ©
S S ~ = ~ ~ M S e e N i N i N i e s
N~ [*9) o~ (=) - o~ [ < Yo} = g Ao = hg = = = =
— o = ~ ~ ~ ~ N I = S ~ S > S ~ =Y N
g & & & 8 & &8 §& & £ & 8 &8 § g8 & 8
~N ~N ~N ~N ~N ~N ~N ~N ~N
FRRIR: PEBHUNSELSS, EREHFEFMRMEE SRR FEERINSELss, EfRIEFEFMmEE

1B SWIRIEL Z [EHI R AR B T BAIE



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

9: BHRABRBRBENESHER

10: BPRLHRRCEHENRSHES

250 e it U Mo BERGEHEE (FR) mRRGENE (/R
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FRRIE: EREAEMBIERE, BEESEFNRAEE

FRRIE: EREAEMBIERE, BEESEFNRAEE

BARBY: BEFELEITHRERA, XFEEXEREN

KH, BEFRATEREH. NEHFEERNASITIURE, RIVAREHIT
ArESEE, KEBEHBKEERREN, LTHRMRQAREEZZ TFREN
RALHERATIAH; EEFEERZ L R EIEM ISR I PRI R AR ey ll 4 5% 3t
B, NRENAEELE, BHERETHE. LE6KE, siRRR&OHESE: &
B, EEEYF.
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

MiE: RERFMASESNEIISKLEBE

wit: BEXNXREOBTRMERS, FIFERHRHKMN

ER: MERXBMEHE—BEAEREORE, BERRNEFEHER Lk

2025 £ 7 B 31 HEINEKIEMN 2402 /0, 5 EBARTE 1. 48%. MEELAiRHEK
E, BRFXFRMELE LT, FEERMBIAES, NERNKE, ARSI+ E
FAMARYF, EETRRBER-6.17%, [EEE+1.83%, EKMNHE 2024 FRUKREBES X
WS RIR TR EM ERKiEE, REHRSEAETEENERREZRLWLE, [
AIXTE XM — B FAE RS ORAE, BEERNMBEELEE ik,

=7 EAREAEBIELR
iz 2025/7/31 2025/6/30 IFLE Rt BiEkiR
MM (FT/mh) 2402. 00 2438. 00 -1.48% 0.71% SREX B
#E 2025/8/1 2025/6/27 L Gl
AR EWEFRE (R 30. 58 32.59 -6.17% 1.83% SEX B3R
2025/8/1 2025/6/27 IfEE IGil-s
ARIMIANFITER (% 55.26 53. 81 2. 69% -7.51% REL B
AMIeNEESE (M) 379.70 456.70 -16. 86% -8.92% WELHIE
RMIeNAEREE (M) 499. 64 421. 66 18. 49% -12. 05% SWEX R
BRERIR: NEEKIE, EEIESEFARmER
E34: ENERIEMN /M) IfEAdTE &5 35: IFEAE PR ERAR RSB N TR R 58
— B EK G/ SRR Y () < CBOT K
3500 1,000
3,000
2. 500 800 -
2, 000 L
1,500 o80
1, 000 400 L
500
0 U5 5 : : : : T T T T T T T T T T T 200 I~
3333333833333 3%3838
A0 0 @, @ @ L U L s i e 0 T T T T T
T A A o o o o o 0 0
== i /’L /(\’ /(\’ /‘\/ /(\’ /’\/ /(L
W\% N %Q@ W@ W@ ’LQ({} N
BRERIR: PRERN, ESIESE TR BRISKEIE: Wind, ESIESEZFFRness
F8: IKERBFLER
BAM 2025/7/31 2025/6/30 E7Y-4 Rk HigsEiR 2025/7/31
BRHIEETR 2402. 00 2438. 00 -1.48% 0.71% SNELBIE 2402. 00
ol 2025/8/1 2025/6/27 E7Y-4 Gl 2025/8/1
#0O 30.58 32.59 -6.17% 1.83% NEREIE 30. 58
ARERE 2025/8/1 2025/6/27 IREE [EEL 2025/8/1
BEAE 55.26 53. 81 2. 69% -7.51% SNELBIE 55.26
HO= 379.70 456. 70 -16. 86% -8.92% NEREIE 379.70
HAKREERE 499. 64 421. 66 18. 49% -12. 05% SNELEIE 499. 64
EESHLEE 2025/7/31 2025/6/30 E7-4 [EEL BUEXIR 2025/7/31

FERIRIR: USDA, ENRIEZEFHToFrEess

B BFEIER Z IFHIEFZ AR RT THT B &
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EfRNE= . .
‘ GUOSETISECURITIES E%ﬁﬁ%?ﬁ =
#+=9: PEERBEFELERE

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (6 AFE) 7 BT (6 BT (7 BFtE)
BVIER 209.14 206. 04 211.29 211.29 198.18 195.18
FE 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.41 8 5 10 10
FREER 218 225 234 234 239 239
BEAE 299 307 316 316 321 321
HOE 0. 01 0 0.02 0.02 0.02 0.02
HRER 206. 04 211.29 198.18 195.18 182.16 179.16
EESHLE 68.91% 68.82% 62.72% 61.77% 56. 44% 55.81%

BIRIRIR: USDA, EfSIEZEFIN R

HEEW: BEMLSHERR, XORMARSHERTEHR
i

NEERRE, MFEERNEENNEYE, EXRNEEERUKRSERIRET
FRIBM LK%, FERARRTEEHERSNE, REERNEGEER
BRI, BMBHRS LRRML, AR EATRE, AR ESE D%
X, BERFEHER. 2R, #ltREETENEE—R, RXMIBREER
BT, 2025 FhR—STHMLENEEFAR. B, RETHERIOM
X EHARBIEZERN Lk,

1B SWIRIEL Z [EHI R AR B T BAIE 20



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

Ri=dm: EHPKHAREEER, BEE~E%
e

B GELTHERME, #EXAMRE

202567 B 4 H, BRAEIEMA 3926 T/Mf, FEE-11.42%; ERTHINEE
A 2928 JT/ME, [EEE-11.54%. 5588 2-3 NPEERFO KRS RE R, EREH
FHLEREA, SHMEERIBPRER. EEA 10-1 BEXMEKS, HI HAHRE
TmEAR S, A MNMEPIRZIERE.

hHASRE, USDA7 Bt ERERT 25/26 FFE LK AE TELFfGIF T, £kKE
BFEAEIRLLIFE 10 A (£49+0.02%) , A ESTKEAKREFIFLL B 97 A (£
+0. 78%) Z& 1. 253 {7 I, éﬁikﬂﬂakﬁiéﬁttﬁﬂttﬂaﬁio.81pcts\ IFELEHE 0. 22pcts
£29 54%, EEB|ESTHEMETMRFLAR, MM SERTZEWLE, Pk
SHRHEFEEATBE. HRIEEN %izﬂ_ir@ MIE, FEEEREEXRS
x%}bki‘z?fﬁ\ EYIRRBIR R R 5 kgL, PREARTEER.

%=10: K5, SHEXEHRELR

X8 2025/8/1 2025/7/25 73> 4 Rk BiEkiz
MM (GT/mg) 3926. 32 3926. 32 0. 00% -12. 45% LE5 M

FhiE 2025/7/25 2025/7/18 E7Y-4 Rk
RE 18 INAKEMRE (%) 70. 00 68. 00 2.00 1.00 EERWER

#0 2025/8/1 2025/7/25 Iftk [ELE
BAR#EOXZEES () 204.75 195. 00 5. 00% 0. 00% WELHIE

ER 2025/8/1 2025/7/25 E7Y-4 Rk
REEE=E (AMD 195.90 198. 33 -1.23% 7.01% WEX R
REEEFIE % 63. 49 64.28 -0.79 1.49 WEXEHE
RKEEEFE T/ 91.35 85. 65 6. 65% 118.97% CEM

Ef 2025/7/25 2025/7/18 73 4 [ELE
BOER (A 808. 50 797.90 1.33% 2.91% WEX R
B ER CAm) 593.19 585. 64 1.29% -3.05% NER IR

o2 2025/8/1 2025/7/25 IREE Rk
MM (GT/mg) 2998. 00 2964. 00 1.15% -0.73% WEX R

a8 2025/7/25 2025/7/18 7N 4 FEIEE
AAFE (AN 154. 47 159. 94 -3.42% 8. 02% NER IR

=R 2025/8/1 2025/7/25 73 4 [ELE
IEEARRXE (FM) 177.80 87.54 103. 11% 169. 19% NELEIR
EtHREE () 134. 21 130. 64 2.73% 20. 98% NER IR

Ef 2025/8/1 2025/7/25 73 4 [ELE
AR EFERE (KD 8.05 8.19 -1.71% 8. 34% WEX R

2025/7/25 2025/7/18 E7Y- 4 Rk
EEER (WD 91.71 86.94 5. 49% -21. 35% NEREIR

FURBRIR: WEREIR, SCHEMW, £ 54, BEEHEFMRMAERE

BE: EBVFMA~HEM BAEER, HAGHE~ELAH

8 A1 H, BEX~XMHE 3. 15 v/, BEIFEL-5. 69%, FEILE-26.57%. 2HAKE,
HGHmE, WBIFEERM, KEARKGLHEERLRD-2. 41%, FEEERD 6.51%.
TRSE, NEHEXESIALIEM 4. 73%, FEERL 12. 1%, £ERPB5RBIR
BEFS BIFREE+12. 00%/+37. 68%,

hHIRE, REBERNENNK, HEESKXGREBELIFLLEM, =10

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

BT 6 A2EESENFIEEL 13.40 LR, IFLLEIE 0. 45%, [FILLIEIE 6. 77%,
EFEGEFEERESH, TITBETIEEHAERFERERT, BENER

LSRR
F=1: BEEXAEBRELCE
nig 2025/8/1 2025/7/25 IRt Gil2s BuiEkiR
FERNE T/ 3.15 3.34 -5. 69% -26.57% WEREIE
FHENE T/ 3.19 3.36 -5. 06% -25.12% SWEXEIE
BERE 2025/8/1 2025/7/25 E7Y-4 Rk
AKBEEE (BR) 44.54 45. 64 -2. 41% -6.51% REL B
EIRBHE (K) 501. 00 504. 00 -0. 60% -2.91% WEX R
=053 2025/8/1 2025/7/25 E7Y-4 Rk
ttEFIFEES (F) 65. 00 61.00 6.56% -19. 75% WEREIE
I"EmBEEE (F) 395. 00 371.00 6. 47% 16. 86% WEXEHE
tHXHE (M) 6153.53 5875. 68 4.73% -12.11% SWEX R
Ex 2025/8/1 2025/7/25 E7Y-4 Rk
T (R 0.56 0.50 12.00% -31.71% WEX R
FRIBFT (R 0.95 0. 69 37. 68% -5.00% WERHUE
FrEAEA 2025/8/1 2025/7/25 73> 4 Rk
EBFERA (T/R) 134.03 134. 09 -0. 04% 0. 46% WEX R
EBFEFE (Gt/2D 2.89 9.83 -70. 60% -95.58% WERHE

FRPRIR: WEHE, Slos, BEESSFMRAERE

[ 36: WEMNETHAMITIZIT (FT/ke) [E37: AREGFBEMARIFLLREE. BFIFEERLD (Gt/R)
— 8% EFX: B hE (B N
B pARERA (B) —— B8: BAFMERH (H)
;
6 200 -
5
4 150 %
3
2 100
:
0 r T T T T T T T T T T T 50 B
XXX R R R XX R R DR g
S -
o ,,9'\(” qu\b (]9\’\ S (]9'9 q,@? (,9(”\ q/gq;b q/@? ,]9"’% q/gqga ?23)2-?2-25 2023-02-25 2024-02-25 2025-02-25
FRRIR: SNEAEURE, ESIESEFRTEEE FORRIR: SMEEIE, ERIESEFRTEE
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

7 A TR BFHRUXARREE, LB
B3k 8 915

WRIT 1R

HZE 2025 7 A 31 H, 2025 % 7 B SW RKHCEIEH Lk 3. 84%, 3FIR 300 5%
itk 3. 54%, MR AL 0.30%. 5 SW ZRITIIEHE, 7 B/ x5/ iR
WRERKIRSRSE, SRR 6.67%/5. 61%/5. 40%, =HRFIRRAE, 7 BREMIT/H
B FRFE/ K P FREMIR K IRSSE, R 10. 63%/6.90%/6. 26%.

38: 2025 £F 7 A SW —ZRATlFE ¥ X (B3R BRIE RS LL (%)

20
15 b
10 F
5 1
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 |I_|]| 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
HKRAZWANGHEFERERBEILSEASEEHRKMXAMEBHZES] L
S5 EHRTEERSHIRKEHIRM I 2 X MREITEES B QSN #HE
K& HUERNEEREELFR B E KMHKRE BEHE
5] M= M H a0 0] T OHKEER XK
BRIRIR: Wind, ESIEREFMTEEE
[E39: 2025 £ 7 B SW Z R4l ¥ X (83K BRI X EE (%)
10 - sl o FRFEN BRI RZSINT W ORAREGE B PIR300 0 ApdE o E R
6. 67 o s
5t 423 3.84 3 54 3.12
0 1 1 1 1 l 1 . 1 1
@l B3N] HMPREN REEMI  RKECE JAR300 il b
(1.73)
(5) -
BRIRIR: Wind, ESIEREFMTEEE
[&40: 2025 ££ 7 A SW = R4l 353 X 18]k BRIE X EE (%)
[y 10.63
10 690 626 55 540 536 506
EE ' 422 41384 354 550 4
2 ._I_._I—I—’
0 1 1 1 1 1 1 1 1 1
& S N X R & 2 S X
&S SIS SE
LR I - O AR &
o +

B

FERRIR: Wind, EFIESEFARATEEIE

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

GUOSEN SECURITIES

MBRITTE

B ZE 20257 B 31 H, 7 B SWRKHCAMIR S, 3KiEHER B B AN BRAOR F9*+ST
X, AL, BEHPE, KEFHK., ZEFH, 3KiIED A
46.20%/40. 68%/39. 09%/37. 39%/28. 53%; BkiEHEG AT HEINERMR A RER.

TeEEHRA. BHRKRMGB . TR E, FERMHB, BKIES I
19. 69%/17. 36%/11. 25%/9. 83%/8. 19%.

R 12: RHPCEIRIR 2025 5F 7 BAMBGKERIBHETE (BE7 R 31 HD

b U): e 7.31 6.30 BriEar+ 7.31 6.30

sk THRE WA ham DR gepm  ESER W gap  IROMEN
300313. SZ *ST KL 10. 00 6.84 46.20  300972.SZ hRE&ER 144.75 180. 24 -19. 69
9858. HK o Hll 3.70 2.63 40.68  301498.SZ EEEM 90.38 109. 37 -17.36
600962. SH Ef e 18. 68 13.43 39.09  832419.BJ ERHTAR 1R 21.31 24. 01 -11.25
300021. SZ RETK 6.32 4. 60 37.39  000972.SZ *ST FhE 3.21 3.56 -9.83
605198. SH R{EF 51.81 40. 31 28.53  002891.SZ R 56. 80 61.87 -8.19
1432. HK FEZEH 0. 31 0.24 27.62  300511.SZ EEEY 6.26 6.76 -7.40
002852. SZ EiEE 12.13 9.56 26.88  002726.SZ BRER 5. 41 5.82 -7.04
603151. SH ERE 24.33 20.06 21.30  002286.5Z 1RIEE 10. 53 11.28 -6.63
603336. SH EIERER 7.29 6.04 20.70  838275.BJ IR=h 1 10. 05 10.70 -6.07
605507. SH EREZH 23.25 19.77 17.60  300673.SZ e 40 15. 42 16.32 -5.51

BHRRIR: Wind, EfSIESHEFMTAEE
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 2025 EPS PE
RB b4 13 TR 8A8H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 3.72 -0.18 0.17 0.59 -21 22 6
600073. SH SeRR ke HF KT 7.86 0.23 0.53 0.64 34 15 12
002840. SZ LG RN HFXH 10. 57 0.12 0.14 0.12 88 76 88
300498. SZ BB HF KT 17.70 1.39 1.45 1.71 13 12 10
002714. SZ R B4 HFXH 46.95 3.30 3.57 3.01 14 13 16

2419. HK EERR HF KT 90. 20 8.48 8.87 7.74 1 10 12
603477. SH EERHK HFX™ 21.14 1.02 0.96 0.54 21 22 39
600975. SH HAE HFXH 6.55 0.03 0.03 0.03 218 218 218
002100. SZ REEY HFX™H 6.58 0.44 0.55 0.46 15 12 14
002567. SZ EAH HFX™ 4.90 0.25 0. 64 0.43 20 8 11
603151. SH FERHR HFX™H 24.36 0.3 0.81 0.93 81 30 26
605296. SH R EH HFKXH 33.17 1.31 1.15 1.10 25 29 30
000895. SZ LA R HFXH 25.04 1.44 1.53 1.62 17 16 15
002311. 8Z EREMR HFX™ 57.55 2.7 2.64 3.02 21 22 19
300119. SZ mEEY HFX™ 21.65 0. 65 0.96 1.07 33 23 20
301498. SZ FTEEEH HFXH 94.33 1.56 1.86 2.36 60 51 40
002891. SZ 5 B9 HFXH 59. 59 1.34 1.50 1. 64 44 40 36
601118. SH SERISAR HFX™ 4.92 0.02 0.02 0.06 203 246 82
300087. SZ ZHRER HF KT 9.26 0.12 0. 21 0.25 77 a4 37
000998. SZ EEER HFXH 10. 05 0.09 0.15 0.36 112 67 28
000713. SZ Rl HFX™ 7.27 0.1 0.14 0.20 64 52 36
300761. SZ LA HFX™ 20. 40 1.84 1.27 1.83 11 16 11
002458. SZ A BRI HFXH 9.23 0.46 0. 65 0.73 20 14 13
002299. SZ ERERE HFXH 16.97 0.59 0.76 0.97 29 22 17
300871. SZ ElE4Y) HFX™ 23.02 -0.12 0.89 1.13 -189 26 20
688526. SH RETEY s PN 17.00 0.82 1.05 1.08 21 16 16

HAEKIR: Wind, EfSIESREFTMIS TR
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

== ==
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
Fris e R BN RN E N B R BB TR EM, $5ItER.

EfFIEH R FITR
RAE VR %3 4 El AR
REFRAELBLON () 7 SR BTAT | B ET R A 10VAE
niTlIF RARRIBRIN) o TRARER = .y
SRR o8 12 BRI , o B i BROERANTHARRMEEL L 1002 @

&% AR 6B 12N ARARBM (BT ldes |  HAETFR TR ([BRNFTIETHIAHRMEELK 10520 L

AR IR S T R e HE 80 TR BB e 2 — ~ =
M. ABRTIEALUASR 300 $83 (000300. SH) {EH% TR |BASTIARRIERERL T AR R

s FIEARTIHL= ARG (899001, CSI) KEE; - MFRT [T BRMA TR RERES 10520 £
FEHAMBERS (S| ) (EREE, EEHH| Tl T P TN R 1A ]
Bl 500 H3 (SPX. G1) S s 2 R it TEARERA THAR RN L 106 9
(1X16. G1) HEA, BTFAT  [TUEHRRIS THHR TR 1054 £
EEAR

FREAEFIESRBERAF (EEFHTEIEERIFAIIESFREE WS ER) FE; REMVAEEIE
FRMABRATE UTEFR

TERB IR REABREEATENU R, —FUARQRAEEFL L HHERETBRAAIE,
FREETEAFNENBERES, BERLFDTIRIEZEMLEENTEMN. EHE. AREAENESR.
F BWRHENNRREATTARSEAF LB HEFIE, EFRNY, RARAUREEHLAHERRE
FrEcsest, BAENR—BORE. RARATMRIEARSMSEEREHLT RIS, KRB THERAT4
7T EMAMEITAXEREAN, RAFENIBITREMEXEMMEITAR. RAFIXKIWAESFER
WEFARIN QB ARITWIESHEITR S, TATRARXLARHRHIFIUREIRERIT. WS S
FaFEEXERS . AORNEFEER]. BERIUARE ST EIR ME S AR EFERRE
WA —H B BTRE

FRERESEZH, FHREERMTIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O kAIE
HARY. IEENES B CHREZEBRMVSRABITHEZSRARRSAEASTNERHBITRIERK,
BRARRESMNIRFEFEEAAREREASMERN— RN ABEMERRIE.

MESF 4R 75 % 10k S5 HY L AR
ARABRREDTEEESZERNIESFRAE BN ZER. IEFRFEN, BIENFIEFRFTEEWSZHN
MEERFEZBARUATIRARESRBZAREZTPRBIEFRESH,. FINIEFRZNFEEREE
EARSARZNED: RERBFARERFLER, RBIESRESZORS; EHEXIEFREEEN
WHE. RES. ST AR ELRIEFRESZHHINE. Fig. RE, URBELZHEE. BUAS
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBEFRBAEF AW ZIH—MEARAER, HIESFQH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESAER, H
FIEEMRRE, HARBEFXHHITA.
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	表1：行业投资观点及大宗农产品观点总结
	表2：月度重点推荐组合
	养殖：关注生猪板块景气修复，布局牧业大周期反转
	生猪板块：景气支撑较强，看好龙头低估值修复
	表3：生猪基本面数据
	图1：7月商品猪出栏均价环比下跌5.14%（元/千克）
	图2：7月断奶仔猪价格环比下跌2.42%（元/头）
	图3：2025Q2能繁母猪存栏环比+0.10%（万头）
	图4：2025年5月国内饲料销量环比增加
	图5：7月出栏均重微增，整体压栏压力不大（kg）
	图6：7月50kg二元后备母猪价格窄幅调整，补栏情绪平淡（元/头）


	禽板块：供给有所增加，看好需求修复
	表4：白羽肉鸡基本面数据汇总
	图7：白羽肉鸡祖代鸡存栏（在产+后备）
	图8：白羽肉鸡父母代鸡存栏（在产+后备）
	图9：白羽肉鸡父母代鸡苗价格与销售量
	图10：白羽肉鸡商品代鸡苗销售价格与销售量

	表5：黄羽肉鸡基本面数据汇总
	图11：黄羽肉鸡祖代鸡存栏（在产+后备）
	图12：黄羽肉鸡父母代鸡存栏（在产+后备）
	图13：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图14：黄羽肉鸡商品代雏鸡销售价格与销售量情况


	牧业板块：2025年肉牛大周期或迎拐点，看好海内外肉奶景气共振上行
	表6：肉牛基本面数据汇总
	图15：2024年国内牛肉行情加速回落
	图16：2024年国内肉牛养殖陷入深度亏损
	图17：截至2025年6月，全球牛肉月均价自底部已累计上涨约40%（美元/kg)
	图18：2025年巴西出口至美国的冻牛肉量大幅增加
	图19：国内原奶价格目前处于现金成本附近
	图20：USDA预计中国2025年期初奶牛总存栏将重回2019年同期水平
	图21：国内仍存在较多的小规模奶牛养殖户
	图22：2025年春节后，国内原奶和牛肉价格走势背离明显，历史罕见
	图23：“肉奶比”在2025年春节后快速攀升至历史高位，后续奶牛淘汰或加速
	图24：海外全脂奶粉价格自2023年底部已累计上涨60%+
	图25：进口大包粉目前已不具备性价比


	投资建议：布局牧业大周期反转，看好生猪低估值修复

	宠物：情绪消费崛起，看好本土龙头成长
	代工出口：宠物食品出口量环比-0.2%，出口金额环比-9.8%
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