ESit%H

GUOSEN SECURITIES

4
R mMtRRERRIIRE (168)

EEMFERE | 2025908 506 H

MR EHREFR, BFRIAKARERSELE

BiuW s

BAERERIRE: F—24 MM ke HFR, £RNEERE.

3k, FrERMERHMOREh, Tt 2025 RN B S HEIEE. 8 A 1 HEBINME
14.19 o/, BIREE+0. 78%; Tkg {FIEMNIEL 423 7t/3k, FEFIFEE-4.92%,
BX8: #i/EEm, ST ERIEE. 8 B 1 H, BEMNE 2. 73 T/3,
JEEREE+37. 2%; FEIGINHE 6. 70 TT/F52, EIFEEH0. 6%

B8 AR, AERATHENENE. 8 A 1 BTk Ak=88/
SRS/ SEETNSRIH 4. 4/4. 6/7.5 T, FFREE+2. 3%/+0. 0%/+4. 2%,
WE: EEXBRFEEREK, PHMRENBK. 8 B1 H, BEEH
X% 3. 15 Jt/Fr, IFEE-5. 69%, [EEE-26.57%.

A4 FI—RHEM TR, BiF 2025 £4BREET. 8 51 H, BN
HRATIAN A 59. 75 TT/ke, IREE+0.88%, [EIEL+28. 49%,

. ERAREHATER, PKIAREXEESE. 8 B 1 H, ARSI
A 3926 JT/M, FEEIFELIFF; SHAEERN 2998 T/, FEREIREE+1. 15%.
EXK: BARFEREETWE, MeaR%REM L%, 8 B 1 HENEX
INERAY 2401 T/, FEIFEE-0.12%, [E]EE+0. 67%.

B¥E: e OREEN, SFREDERIFEHNEEE. 8 51 H, ER
I PR THEIN SN 9 5990 TT/M, %5 EEIEREE-0. 66%.

B RN ASRR, FEIEF RSB LE. 8 A 1 H, RARINSMNF 1740
v/, FEREE-6.95%; £FLBRLZRHNA 14100 T/, FEIFEE-8. 14%.

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 3.86 12,728 0.17 0.59 23 7
600073. SH SERARl HF K™ 7.58 7,108 0.53 0. 64 14 12
002714.SZ HUBERR HF K 46.77 255, 494 0.53 0. 64 13 16
002311.5Z ;HREH HF KT 58. 37 97,113 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

(EERWAD (USDA) AEMEREHIES T EM-EE 2026 &£
HMESTITEL, FMERERNMETE) —2025-07-31
(RESMRBERTIRE (167) -FRANEKERYK, BIFK
XBERHESE LY ——2025-07-13

(RMHGE 2025 £ 7 BIRARBE-HRMOL KA, #EEYS
HREIRRY) ——2025-07-11

(RERARRERTIRE (166) —EHEFREFUHERHTKE,
EREMIETERE) ——2025-07-07

(ol k B EAHiE T RITE-2025 ER4 KBS IDIRS, BF
ERAHRESHERLET) ——2025-07-01

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
AEFRENBIFEERMEE T/ ) 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
ELAREMIAIERIRES IR (TT/KE) oo 11
AEFEREBRRIFLLEM, BEARTEE (%) 12
AEMRBEBEENIFLLIFT (FT/ke) .. 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
KEECFERKRIFLMME, BFEIRLLKE (GT/R) 15
EERBREEEEERBMRIEAN . . 15
AR RIS EIREL R () 15
AEBEEHEXEEIREEIEA (WD) 16
ARGERBIIHEGFIRLRD 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
RAERIEN Gr/M) TR R . . 19
AR R R E R N BT . 19
BEZRRKERIR (%)  (7.28-8.1) ... 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
RIRHCEIRR B BN B BIEHEITEE (7.28-8.1) .. 24

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



EfIE=

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

oAt 2025/8/1 2025/7/25 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 14.19 14.08 0. 78% -28. 44% MELEIR
#REEMNE (JT/ke) -0.28 -0.28 0. 00% 24.32% NER IR
BERAMNE (Jt/ke) 18.05 18.25 -1.10% -28. 14% WEX R
B% E7BEEZ (B 77.76 77.13 0.83% 17.76% NELER
FIE (% 26.83 26.77 0.06 4.08 WEX R
BEEHER (%) 87. 66 87.85 -0.19 -3.29 WEX R
EEE () 17. 49 17. 46 0.03 -4.86 RELHE
BEEHM Gt/ -22.20 -22.20 0. 00% 51.19% WELHIE
EEHE (kg) 91.32 91. 47 -0. 16% 0. 04% WEX R
HE HEHE (ke) 123. 54 123. 67 -0.11% 0.11% SNEEHUR

HALEEE (F%) 2025-06 2025-05 E7- 4 Rk
REE 1322.92 1290. 20 2.54% 29. 09% WEX R

HABIITRIEESE (A 6 At 5 ASERR Iftk Rt
$WEE 1300. 50 1322.92 ~1. 69% 24.37% NEREIR

b3 =) AmEEEE (A 2025-06 2025-05 74 Rk
MBEREA 3719.93 3708. 41 0.31% 5. 69% WEX R
90kg A ERIEF=HLE (%) 36.74 36.57 0. 46% 4.14% MEEHHE

L5t s)! 2025-05 2025-04 74 Rk
TlEst=g (k) 2770. 00 2753. 00 0. 60% 6.90% AR T he
EEamEx s (A 2597. 00 2570. 00 1.10% 7. 30% AR T he
BB &AM (Jt/ke) 3.28 3.29 -0. 30% -3. 40% AR T ths

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

thHAER 2025/8/1 2025/7/25 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 422.86 444.76 -4.92% -16. 46% ML IR
ZF JEIREL 5.91 5.86 0. 85% -27.31% WERHE
BgE#FME Gt/ 44.16 72.10 -38. 75% —93. 36% WEX R
SNEFFIEFIE T/ -171.35 -117.52 -45. 80% -130. 61% REL B

E MEFREE 2025-06 2025-05 Itk Rt
L) 63 554. 02 543.39 1.96% 11. 34% NELER

ant 6 A%FLE 5 ARt 4 BEftE 3 Ak
PR E 0. 06% 0. 59% 0. 32% 0. 62% SMEL R

KHIFEtR 2025/8/1 2025/7/25 IfLk IGil-s
g ZEEENME (Gu/k) 1638. 10 1641. 43 -0. 20% -5. 60% NER IR
ERENE (/TR 10.13 10.29 -1.55% ~27. 64% WER R
=F 15kg (FREHEEF (GT/3k) 139.58 147.10 -5.11% -32.31% EIEFR

H IR 2025-06 2025-05 7N 8 Rtk
ELfh i (%) 81. 81 81.83 -0.02 0.54 SMEEHIE
FREEE (% 92.81 92.82 -0. 01 0.02 MELEIR
BB 11.37 11.38 -0. 09% 0. 26% WEX R
WKER HAEEEERL E (B 10. 94 10. 61 3.11% 0. 44% WELHIE

7 REE BB (A5 2025-06 2025-05 IRtk fELe
$WEE 527.25 525.74 0. 29% 4.29% NEREIR
Rl KRBT ER 4043. 00 4042. 00 0. 02% 1.15% Rl R+ ER

an 6 AR 5 AIRLL 4 A3FEL 3 AL
BIERISEE 0. 59% 0. 32% 0. 62% -0. 20% SREX B

B38: fH#GEEm, XFEFHEKRES

BHRR 2025/8/1 2025/7/25 IfEE IGil-s BuiEkiR
MENMS (T/H0 1.96 1.43 37.06% -14.78% NELER
BEMNE (T/ID 2.73 1.99 37.19% -14. 69% SMEXBHE
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



&Y EEIiH EHTIRE
GUOSEN SECURITIES
EBMNE (FT/ke) 6.70 6. 66 0. 60% -11. 61% WEX R
NEREESN-WER (Gt/ke) 8. 66 8. 65 0. 16% -5.95% WEX R
NEREEN-FIL (FT/ke) 8.78 8.78 -0. 08% -13.21% SMEEHIE
HEE (B 5482. 70 5429. 91 0.97% 4.93% WEXHIHE
FREFE (GT/ID 0.42 -0. 40 205. 00% —72.73% HIE AR
BEFIE (% 81. 06 82. 31 -1.25 9.09 NER IR
FRERE (%) 79. 66 73.14 6.52 2. 81 REAHE
2025-05 2025-04 Itk Rt
BRBEARMNE (FT/ke) 3.45 3.46 -0. 30% -3. 70% AR T hE
SR 2025/6/1 2025/5/4 #FLE Rk
"#ERXBREE (AR 2373. 61 2374.27 -0. 03% 4.97%  hEEHHES
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03%  HEZEHIhS
2025/6/1 2025/5/4 Itk Rk
REBREEHEE (AR 149. 60 144.56 3. 49% 6.12%  HEBEHIhS
KEBRBEHENE (T/E) 45.54 40. 46 12.57% 18. 63% FEERS
ARk 2025/6/1 2025/5/4 #FLE Rk
EEERERE (BB 147.23 149. 60 -1.58% 21.89%  FEERLHS
E&EREE (BB 74.88 66. 54 12.53% -10.92%  HPEBRUHS
2025-07 2025-06 Itk Rt
SMERBEEEHEE (FE) 10. 20 10.72 -4.85% 17. 24% WEX R
B HEEREDR, FERATHATHE
iz 2025/8/1 2025/7/25 IFLE ViR
WL RR=ZES (T/F) 4.40 4.30 2.33% S
WL SBIRYS Gt/ 4. 60 4. 60 0. 00% s
WL EWLES T/ 7.50 7.20 4.17% ™
BRR 2025/6/1 2025/5/4 IfEE IGil-s BuiEkiR
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  HPEBEHIHS
ARAESEN T/ 2.10 2.14 -1.95% -14.91%  HEBEKIIHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HEFHINS
RER 2025/6/1 2025/5/4 Iftk IGil-s
EEXBRERE (BB 1395. 56 1387. 83 0.56% 4.84%  FEBRLHS
EEXEREE (A 873.06 858. 85 1. 65% 6.61%  HEBEHIhS
RKEBREOHENE (T/B) 10. 26 9.74 5.35% 15.21%  HEBFHINS
B 2025/6/1 2025/5/4 Iftk IGil-s
EEEREE (AR 158. 05 159. 32 -0. 80% 5.83%  FEBHKLHS
E&EREE (BB 119. 34 118.35 0. 84% 3.06%  HEFHINS
BE: PHEMEANA, BEENEES
iz 2025/8/1 2025/7/25 IFLE Rt ViR
FEXMNME T/ 3.15 3.34 -5. 69% —26.57% WEX R
FHXME T/ 3.19 3.36 -5. 06% -25.12% WEXHIHE
BERE 2025/8/1 2025/7/25 E7Y-4 Rk
KB EE (AR) 44.54 45. 64 -2. 41% -6.51% WEREIE
ERBEE (XD 501. 00 504. 00 -0. 60% -2.91% WEX R
=053 2025/8/1 2025/7/25 #FLE Rk
ItEFIFEES (F) 65. 00 61.00 6.56% -19. 75% WEXEIE
I"EmBEEE (F) 395. 00 371.00 6. 47% 16. 86% WEXEHE
tHXHE (M) 6153. 53 5875. 68 4.73% -12.11% WEX R
En 2025/8/1 2025/7/25 E7-4 Rk
T (R 0.56 0. 50 12. 00% -31.71% WEX R
TRIBFT (R 0.95 0. 69 37.68% -5. 00% WEX R
FREEF 2025/8/1 2025/7/25 7N Rt
EWFERAEA (Gu/R) 134.03 134. 09 -0. 04% 0. 46% NEL SR
EBFEFE (r/HD 2.89 9.83 -70. 60% —95. 58% WEX R
2025-05 2025-04 Iftk IGil-s
EBFIER S ERMNE (TT/ke) 3.06 3.09 -1. 00% -2.80% AR T hs
B4 F—R4nERAR, BIF 2025 £4-BHRE LT
ik 2025/8/1 2025/7/25 E73-4 Rk
2EFREEXEHN (T/AF) 59.75 59.23 0. 88% 28. 49% WEREIE
BRASF (/) 25. 60 25. 60 0. 00% 11.30% WEX iR

B BFEIER Z IFHIEFZ AR RT THT B &



‘, EiSits EETRE
GUOSEN SECURITIES
B4 (m/2fF) 32.40 32.00 1.25% 37.29% WEX R
g4 (Ju/k) 10100. 00 10100. 00 0. 00% 26. 25% WEX R
EAEYE T/ 19.33 19.33 0. 00% 21. 34% REL B
e 2025/7/15 2025/7/1 Itk |Gl
BAFEENE (A 662. 60 662.00 0. 09% 2.19% WERHRE
2025/6/30 2025/5/31 E73-4 FLE
REFEE (K 109650 110900 -1.13% -7. 46% WEREIE
#A 2025/5/31 2025/4/30 Itk |Gl
FESRFEOSN T/ A 37.53 36.45 2.97% 9.10% NER IR
FEGHEOKE (B 19. 00 21.00 -9.52% -17.39% RELHIE
=R 2025/7/25 2025/7/18 IfEE Gl
7 HREBEE ) 9933 9872 0. 62% -9.99% WEREUE
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/8/1 2025/7/25 IfLk IGil-s BuiEkiR
M (GT/mE) 3926. 32 3926. 32 0. 00% -12. 45% LE5M
FiE 2025/7/25 2025/7/18 7Y Rk
EZE 18 INAZMRE (%) 70. 00 68. 00 2.00 1.00 EE R R
#0O 2025/8/1 2025/7/25 Iftt [ELE
BAREOATEHS (i) 204.75 195. 00 5. 00% 0. 00% REL B
TR 2025/8/1 2025/7/25 E7Y-4 Rk
REEE=E (A 195.90 198. 33 -1.23% 7.01% WEXEHE
RKEEEFIE (B 63. 49 64.28 -0.79 1.49 WEX R
KEEEFE (GT/mE) 91.35 85. 65 6. 65% 118.97% LM
Ef 2025/7/25 2025/7/18 Itk Rt
BOER (A 808. 50 797.90 1.33% 2.91% WEX R
ST ER (D 593.19 585. 64 1.29% -3.05% NER IR
5L | 2025/8/1 2025/7/25 IfLk IGil-s
M (GT/mE) 2998. 00 2964. 00 1.15% -0.73% WEX R
44 2025/7/25 2025/7/18 IFLE FEIEE
AAFE (A 154. 47 159. 94 -3.42% 8. 02% NER IR
&=k 2025/8/1 2025/7/25 Itk Rt
IEEHRZE (A 177.80 87. 54 103. 11% 169. 19% SNEEHUR
EEARKE (T 134. 21 130. 64 2.73% 20.98% REL B
ER 2025/8/1 2025/7/25 Itk Rt
AR EFERE (KD 8.05 8.19 -1.71% 8. 34% WEX IR
2025/7/25 2025/7/18 E7Y-4 Rk
EET ER (D) 91.71 86.94 5. 49% -21.35% SEX BHE
EXK: EREFEEEETHR, NieaRgsinmm ik
iz 2025/8/1 2025/7/25 IFLE Rt ViR
M (GT/mE) 2401. 00 2404. 00 -0.12% 0. 67% WEX R
#= 2025/8/1 2025/7/25 Iftk IGil-s
ERHE %) 98. 00 98. 00 0.00 4.00 RELHE
RILX 99.00 99.00 0. 00 4.00 NEREIR
fedbith[X 97.00 96.00 1.00 6.00 WEX R
2025/7/25 2025/7/18 IfEE Gilae
A EO0ELE (M) 291.00 304. 00 -4.28% 2.11% BIEIRE R
mAEOESR (A 88.90 95. 00 -6.42% 35.11% [E1TE 7 £ 7
2025/8/1 2025/7/25 Itk Rt
ARSI EERE (R) 30. 58 30. 87 -0. 94% 1.83% NEL SR
FEMIAAFITE (%) 55.26 48.36 14.27% -7.51% ML EIE
RAMIeNERFSE (M) 379.70 400. 50 -5.19% -8.92% WEX R
ARINIaEEE CAmD 101. 35 93.87 7.97% -9.23% ML EIE
B ERHOREEM, <FAEATEREHNERD
nig 2025/8/1 2025/7/25 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 5990. 00 6030. 00 -0. 66% -7.28% REL B
=R RR-IMEN (GT/m) 5810. 00 5840. 00 -0.51% -7.19% WEX R
BE-EHAEOFE T/ 1798. 00 1780. 00 1.01% -12. 02% WEX R
RE-EHAFEOFE (GT/m) 1745. 00 1736. 00 0.52% —26.72% NEREIR
BE-E&H/MNEOFE (GT/m) 591. 00 556. 00 6. 29% 56. 68% WEX R
RE-ECESMEOFE (FT/m) 522.00 500. 00 4. 40% 639. 13% WEXHIHE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

EAHE 2025-05 2025-04 IREE Gl
PEEE (A 5.49 1110. 72 -99.51% 490. 32% =rEaEM
wEEE (A 86.92 124.88 -30. 40% 2.71% =EatER
HiESHESERE (A 304. 83 386. 26 -21.08% -9.56% =RATEMN

2025-06 2025-05 Itk Rt
BiHOE () 42.00 35.00 20. 00% 1300. 00% BRRE

EIMRE 2025/7/16 2025/7/1 #EE [tk
BEFEBNE~E (A 340. 60 284.50 19. 72% 4.54% UNICA
B FEERASINELE %) 53. 68 53.15 0.53 4.83 UNICA

2025/7/25 2025/7/18 E7Y-4 Rk
BEZENEEN (E59/6) 13.70 13. 68 0. 15% -1.58% SWEX R

BE: ERMEmIHER, PEFRSEL

iz 2025/8/1 2025/7/25 IFLE FEEE BEkiR
20482 : B2/ VA% (TL/ME) 1740. 00 1870. 00 -6. 95% 0. 00% [E1FE 7 & 7
E~ 275 LA g (FT/mE) 14100. 00 15350. 00 -8. 14% 0. 00% =)7L & 7

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

#A 2024-12 202411
RRgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
wE: FER 3.23 2.96 9.15% -61.51% X AL
=E: REK 16. 51 13.22 24.91% 49.12% FERAEN
ER 2025/7/25 2025/7/18

RARGR-FRMSERE (AM) 129.30 128.90 0.31% 6.51% BIEIRE R

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

2025-06 2025-05 IfEk IGil-s
W2 (AK) 1275. 00 1262. 00 1.03% 7.78% EITEIR &t
LR (AK) 5697. 00 5759. 00 -1.08% 0. 04% EITEIR &t

2025/3/14 2025/3/7 IfEE Gilae
SWMPBF IR %) 68.99 68. 71 0.28 -3.35 X AL
EMPBAF IR (%) 79. 09 79.81 -0.72 -1.44 X AL

2025/3/14 2025/3/7 IfEE Gilae
2B LR T HAEFEXRE (%) 41.82 41.55 0. 65% 0. 63% FER AL
EWAs: LKk T NEERE (%) 42. 67 42.31 0. 85% 48. 47% PEAX AL

2025-06 2025-05 74 Rk
FAZEHZE (AH) 253. 60 235.20 7.82% 14.49% SHEREIIHS
HREHE (AW 36.90 33.50 10. 15% 9.50% HERETLHES

A AR, PHIKERBR

nig 2025/8/1 2025/7/25 Iftk IGil-s BuiEkiR
ERHMN o/ 8990. 00 9025. 00 -0. 39% 13. 68% REL B
HORAEM (FT/M) 9073. 00 9052. 00 0. 23% 6.02% NEL SR

2025/8/1 2025/7/25 Itk Rt
ERZmAN (Go/m) 8410. 00 8292. 00 1.42% 7.54% WEX R
IR MRS (ET/48) 70.58 70. 36 0.31% -17.37% ERALM

= 2025-06 2025-05 IFLE ke
Ok AEFNEEAE (A 169. 23 177.16 -4. 48% 4.77% DRI TERHEHRE
ORALAFEHREO () 125. 94 140. 74 -10. 52% 4.05% D3RI ARHEHE
SR FELAFHEREST (M) 203. 06 198. 28 2. 41% 10.89% D RAILIEAEHE

2025-05 2025-04 Itk Gil2s
ENfetztEimrm g (Fm) 4561. 00 4904. 00 -6.99% 7.24%  ENEiFHESHBh S
ENfeirtdimig gy (Fm) 2029. 00 2100. 00 -3.38% 4.43%  ENRIFHEMS
S pRRt 1039. 00 1046. 00 -0. 67% 14.55%  ENRAFHIHihS
aR 803. 00 871. 00 -7.81% -5.42%  ENRiFtEmth S
ENRAFHE M O () 2664. 00 1779. 00 49. 75% 35.64%  ENRiFEAMIh S
ENfeistdimEER (i) 2916. 00 3046. 00 -4.27% -28.77%  ENRHFHEES

2025-06 2025-05 Itk Gil2s
ENEiEtmiEOE () 95.57 59.29 61.19% 21.57% SEA

2025-06 2025-05 Itk Rt
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiEEiEmEOE (M) 34.76 17.79 95. 44% 10. 99% BXRE

2025-06 2025-05 Itk Rt
EREREmERE () 23.74 20. 39 16. 43% ~27.95% SREX R

2025/7/25 2025/7/18 IRt Gilae
ERiEmESR (M) 61.55 59.14 4.08% 6. 34% SWEX R

foie: REBATR, BREFEE

nig 2025/8/1 2025/7/25 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/ME) 14997. 00 15567. 00 -3. 66% -2.16% WEX R
HOM-EH M-1/8 (JT/M) 16740. 00 17210. 00 -2.73% 3. 65% RELHE

s 2025/8/1 2025/7/25 #FLE Rt
ERRERITARE (FI) 680. 31 680. 28 0.00% 18.79% EP*%T’ZE%%%

2025/8/1 2025/7/25 Itk Rt
M LR 7 BMIE (A 0. 00 0. 00 #D1V/0! WEREIE
R HERBitmIE (D 639.52 639.52 0. 00% 14.56% WEXEIE

2025-06 2025-05 Itk Rt
WwiEEOH=E (M) 3.00 4.00 -25. 00% -81. 25% BXRE

2025/8/1 2025/7/25 E7Y-4 Rk
SEFETFAIE %W 1.43 1.43 0. 00% 2.14% WEX R
AR IEER (A 41.06 40.90 0. 39% -9.54% WEX R
BOWREESRE (TH) 33.54 35.33 -5.07% -37.54% NEREIR

2023/11/14 2023/11/13 E7Y-4 [LE
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
BHRZHE (AMH) 1.20 0.37 220. 60% -7.47% MELEIR
BHBZE %) 100. 00 31.19 220. 62% 54. 68% RELHE

=R 2025/8/1 2025/7/25 IFEE IGilee
G FITE (%) 66. 60 67. 60 -1.00 -3.90 WEXEHE
G EE (AW 31.80 31.70 0. 32% 10. 80% WER R

2025/8/1 2025/7/25 E7Y-4 Rk
4b [ BNERFE (GT/m) -820. 70 -1595. 70 48.57% —234. 28% WEX R

2025-06 2025-05 74 Rk
zﬁﬁﬁutﬁmmgggﬁ e 898. 20 857. 60 4.73% 2.85% ExR%itH

2025-06 2025-05 74 Rk
;ﬁﬁ%&&%ﬁﬂ#ﬂm%ﬁ, e 152. 67 135.78 12. 44% 0. 79% BRRE

AR MEFEBRRTES, SETRUEER

ERN 2025/8/1 2025/7/25 #FLE Rk BiEkiz
ARBERIZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WEREIE
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEX R
ARBERIZN-EM (T/AF) 6.00 6.00 0. 00% -47.83% WEREIE
XM 2025/8/1 2025/7/25 #FLE Rk BiEkiz
WRAERZN-T R (T/2F) 11.20 11.00 1.82% -12. 50% WEREIR
—RAERIZNM-TF (T/AF) 10. 00 9.80 2. 04% -16. 67% WEREIE
FRAERRRZMM-AAL o/ 2 10. 09 9.81 2.85% -9.10% WEREIE
— BB N (T/ AR 8.00 7.70 3.90% —24.53% SWEX R

s 2025/8/1 2025/7/25 IFEE IGilee
36 REEAMWIEESE (1) 10039. 00 10090. 00 -0.51% 86. 49% SNEEHUR

=R 2025/8/1 2025/7/25 IREE Gl
E7 BEISRE: I RUEHTS (F) 13.00 18.00 —27.78% 0. 00% SWEX R

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

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

GUOSEN SECURITIES

®2: EREXEHIE

WEHFHRMRE

2. EXEIRE

2.1 5% BRBENYEREKE, 2025 FBERSAFELE

T FRELE R, BT 2025 SEEMBBSIFE. 8 A1 HERBNK 1419 T/
Fr, BIREE+0.78%, [GIEE-28.44%; LEREMA=ZREIX 123. 54kg, IREE-0.11%. FH
KA®E, i 7 HEZESIFEE+0.83%, FEEE+17. 76%. BRIBAERRE, BNES
ICEER

hHIRE, 8 B 1 H 7ke {7182 423 Jt/k, FEIREL-4.92%, [EIEE-16. 46%.
1T BB AMEARFFIE M, TBRAEREEN, 202502 REEERFIEFIZIX 4043 kL,
FIREE+0. 10%, AEERAE= (3900 Fk) B9 103. 7%,

SoRAEAR 2025/8/1 2025/7/25 E7Y-4 Rk BiEkiR
g ERNTE (TT/ke) 14.19 14.08 0. 78% -28. 44% WERHE
REEMNE (Gt/ke) -0.28 -0.28 0. 00% 24.32% WEX R
BEAMNE (Jt/ke) 18.05 18.25 -1.10% -28. 14% SNBEHUR
B E7 BEFEE (A% 77.76 77.13 0. 83% 17. 76% NEL B
FIE % 26.83 26.77 0.06 4.08 WEX R
BEEHER (%) 87. 66 87.85 -0.19 -3.29 REL B
ERE () 17.49 17. 46 0.03 -4.86 NER IR
EB=EFH Gt/ -22.20 -22.20 0. 00% 51.19% WEXHIHE
EEHE (kg) 91.32 91. 47 -0. 16% 0. 04% WEX R
Wi HEHE ke) 123.54 123. 67 -0. 1% 0.11% WER R
HABEE (B 2025-06 2025-05 7" 4 [EEE
B 1322.92 1290. 20 2.54% 29.09% WEX R
HARGUIRIEESE (k) 6 At 5 AR Itk Rk
$MEE 1300. 50 1322.92 ~1. 69% 24.37% NER IR
3 BRBEEE () 2025-06 2025-05 7N 8 L
SREEFEAR 3719.93 3708. 41 0.31% 5. 69% WEX R
90kg A ERFEF=HLE (%) 36. 74 36.57 0. 46% 4.14% MEEHHE
L5t 2025-05 2025-04 Itk Rt
TlEst=g (k) 2770. 00 2753. 00 0. 60% 6.90% AR T Hhe
EEmx =2 (Am) 2597. 00 2570. 00 1.10% 7. 30% AR Tt
BIRBE ARG (JT/ke) 3.28 3.29 -0. 30% -3. 40% AR T e
6 A3t 5 Aiftk 4 Biftk 3 A3k
BRERHE 1.36% 0. 06% 0.59% 0.32% WELHIE
thRARIR 2025/8/1 2025/7/25 IftE RLE
ik Tkg {FIEINEE (GT/ke) 422.86 444.76 -4.92% -16. 46% NEE SR
27 JERLL 5.91 5.86 0. 85% -27.31% NER IR
Bga#ME (/% 44.16 72.10 -38. 75% -93. 36% WERHE
SNMIFIEFIE (T/sk -171.35 -117.52 -45. 80% -130. 61% REL B
b4 MEFEEE 2025-06 2025-05 74 Rk
L) e 554. 02 543.39 1.96% 11. 34% NELER
an 6 AL 5 A3fEL 4 A3FEL 3 AL
FHERHE 0. 06% 0. 59% 0. 32% 0. 62% SMEL R
KHetR 2025/8/1 2025/7/25 IFEE RLE
g ZnEEEENE (t/K) 1638.10 1641. 43 -0. 20% -5. 60% WERHE
ERRENE (/TR 10.13 10.29 -1.55% ~27. 64% WER R
aF 15kg (FREEEEF (T/3L) 139.58 147.10 -5.11% -32.31% EIEF0iR
H IR 2025-06 2025-05 7N 8 L
Btz (%) 81.81 81.83 -0. 02 0.54 WEX R
EREEE (%) 92. 81 92.82 -0. 01 0.02 SREX IR
=T GO 11.37 11.38 -0. 09% 0. 26% WEX R
KR AW AEEEARE (AK) 10.94 10. 61 3. 11% 0. 44% SMEK SR

=+
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EfIE=

P SESRIRS
GUOSEN SECURITIES
3 BEEREER (A0 2025-06 2025-05 7N 8 L
B 527.25 525.74 0. 29% 4.29% WEX R
gl R ATER 4043. 00 4042. 00 0.02% 1.15% Rl RATER
an 6 AL 5 A3fEL 4 A3FEL 3 AL
BERHHE 0.59% 0.32% 0. 62% -0.20% SREX B

FRPBRIR: IR, AEEE, FIRMR, ANIdhs, EEERSFMRmEE

E1: AR mBELEHANAELETE Gr/F5%)

E2: KRB UTIHFENEIREEREE (T/F5)

— B%A: B=%: BN fE (B
— FRE: "N dE (A

— {F¥: BkETke: MRUFES: HEHN: dE (B
F¥: BXETke: MELFAES: Bt $E (B)

304
%S-MM——., o
g 2,000
]g:w 1500
5] 1,000
0 T T T T T T T T T T T T T T T T T T T T T T T T T 1 500
00 00 60 00 G0 00 G0 00 60 00 00 00 G0 00 00 00 00 60 00 60 00 60 00 0O 6O 00 04 . . . . . ’ . . . , . : .
R R B R R A A R ks
S38588°-05883385882 058833 R S P R R e
SRSRRRRSR3 33333334 33484888 B S S W g g o S
SERSSSSSKRERRSSRRERERRRERE ST T P P P
FIRBRIR: WEKEIE, EEIESEFMRmEE FIRBRIR: WEKEE, EEIESEFMRmEE
E3: REHEHEIFLHFE (ke) El4: 50kg —UfREBHEMEERKD (T/3%)
P 2025 2024 2023 2022 2021 SREE: SkESOke: HARERWL: . E (A)
130 |z 6,000
o 5,000
125 _ 4,000
120 3,000
115 2,000
1,000
110 | I T I T T 1 1 1 I I T 0+ T T T T T T T T T T T T T
@é’/‘ @é’/‘ @é’/‘ & @& @& @& @& @& @& @& @é}/‘ T P B b A A kA o
NS SN G SN SR ) SR G G\ GERN SRR\ QIR F ¥ FFF I F I F I F Y

GG SN R g gl gl gl ¥
SRR AL SRR A I L
D S S

FRRIR: SNEAEURE, ERIESESFRTEEE

Es: AEBFEIABFEEFLIEM ()

FRRIR: MEEE, ERIESEFREEE

Eo: @A EENBEARSSEE (T/ke)

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

50,000

& o B
'1?‘9 Sl o ({99 'f,”'g 'f’g '13’9 'f?'Q ’f’g
S T M N S S S S S

— WA HAFES: BN bE (A)

25
20
15
10

5

0- T T T T T T T T T T T T T T

PP PLPPRRPPRP PP
SIS TS SRR
i P

o
DI G S S S S S S S S S S

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEEE, ERIESSFRTEEE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

B7: RNEFEMESRIFLEM, REEFEE %) E8: ARFRIBEENIAELRETF (FT/ke)
RN E: miEN: fE (B)
g5 2025 2024 ——— 2023 2022 2021 —_—
0.0
2023406
(0.5)

(1.0)7

0 T T T T T T T T

PLLLLLLLLL LR
LR L LT

(1:5)7

(2.0)-

FRPRIR: NEHUE, EEERESFMREE FRPRIR: MBI, EEEREFMREE

2.2 8%: #EEEM, XEEFHREEZEE

2025 £ 8 B 1 H, BEMNKE2. 73 /3, BIFEL+37.19%, [EEE-14. 69%; EBINTE
6.70 7t/ F 52, FEIREE+0.60%, [FEIEE-11.61%. FGHEASKE, RS FHMER, HBIHEN
RE, TRHFERERRE, EBNBTITESRS. MEHLRAZH I HE LA
BAETEAETREMEMm, NETITHEFEE. PHAKE, SEHRANTT
E LR E(EF SmMEHT UM EFEEF/FITH, BIEKRMEEZEN
ERHBRREMNZTERE, HIINMERSASRKEETE, LBPEBRI
2025 FHE 1%?#53&?7%%IJ

#=3: BPRBEAEEELE

FEETTas 2025/8/1 2025/7/25 73> 4 EkE BiEkiz
MEME (T/HO 1.96 1.43 37.06% -14.78% WEX R
BEMNE T/ 2.73 1.99 37.19% -14. 69% WEXEHE
EWMNIE (GT/ke) 6.70 6. 66 0. 60% -11. 61% SREX BUIE
NEIREEM-WER (T/ke) 8. 66 8. 65 0. 16% -5. 95% WEX R
NEIREEN-FRAL (T/ke) 8.78 8.78 -0. 08% -13.21% WEX R
HHEE (B 5482. 70 5429. 91 0.97% 4.93% SHEXBHE
FREFE (GT/ID 0.42 -0.40 205. 00% -72.73% HI AR
BEFIE (% 81.06 82. 31 -1.25 9.09 WEX R
HRERE (%) 79. 66 73.14 6.52 2. 81 RELHIE

2025-05 2025-04 73> 4 EkE
RARBERMNIE (JT/ke) 3.45 3.46 -0. 30% -3.70% AR T Hhe

RER 2025/6/1 2025/5/4 IREL G4

EFEXBRERE (AB) 2373. 61 2374.27 -0.03% 4.97% HmEER S

BEEXBREE (AB) 1507. 97 1495. 35 0. 84% 2.03% FEBERLHS
2025/6/1 2025/5/4 73 4 il

RERBEHEE (AR 149. 60 144. 56 3. 49% 6.12% hEERL S

RERBEMNIE (T/B) 45.54 40. 46 12.57% 18. 63% hEER S

e 2025/6/1 2025/5/4 73 4 L
EEEAREE (BB 147.23 149. 60 -1.58% 21.89% PEERL TS
BEEEREE (BB 74.88 66.54 12.53% -10.92% FEBERLHS

2025-07 2025-06 IREE Et
SMERBEEHEE (AE) 10. 20 10. 72 -4. 85% 17.24% WEX R

Rk WEREEE, BTN, PEERILHhS, EEEHRLFMREE

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

WEHFHRMRE

£9: AFRBHERBEE (E-+E%) E10: BPRBRXBRIBEFRE (E-+EE)

160 - EF?E&:W%#;% (FE) -~ EEREBRMBEEE (AR

140 Ll il EELBREGERE (75

120 2000

100

80 1500

60 1000

40

20 500 |

0 1 1 1 1 1 1 1 1
T ® B ®& ®8 & ®§ § @ 0 S — —
S 3 5 5 S S S5 § & £ & & &8 & ® 8§ &8 ¢
= = = ~ 5 R S e S ~ ~5 Y ~

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

SEHMERAHE, s A1 BIRA=ZEL/EMEE/ SLEBTND KA
4.4/4.6/7.5 5T, FEIREC+2. 3%/+0. 0%/+4. 2%, $SHARG /S IEAATZ, SREMERE K453,
NIEFTT 4T 5RES; hHIRE, BB LFMIEE, HANLTHRIRISPIE,
RIERENEEZENERIBBER R EM =R N E, KIFEDI AR FRTR
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

2025/8/1 2025/7/25 E7-4 BiEkiR
4.40 4.30 2.33% s
4. 60 4.60 0. 00% s
7.50 7.20 4.17% 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% FEERhS

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
e 2025/6/1 2025/5/4 E7N 8 Rtk
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEERhS
REEREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS
ERRIR: FiegR, FESEKlhS
E13: RHRSRRSHE () B 14 FHRBRERIBHE ()
ek vl EFQEBRIBHEEE (3D
2,000,000 - RERRMOBHER (£) BERXBRABERZE (&)
1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 - 10,000,000
5 8,000,000
':ét":":'é':'é':":":":":'é':' 6,000,000 ——F—F——F——T——T—T—T—T—T—T—T T
s ETc oo Ec BT EhixEEEELE BEEER EBEE B K
5853553588838 s55555:-S58a5:5¢
S B O 80 © © 3 O 29 O O O O 233 O = = x= = N N N N NN NN DN N NN
AN AN AN NN NN NN NN £ O 5 0 0 € £ O 09 9 S O O B O
N N N N N N N N o~ N N N N N N

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 A1 H, BEEXFXME 3. 15 t/fr, -5 69%, [EILk-26.57%. FEHEIRE,
e sE, HGEEEM, KAEREKGHESRLRD-2. 41%, BELELD 6.51%.
TRAE, AEHEXEEIRLHEM 4. 73%, B 12. 1%, £ =FB5RIBEF
BEBES BIFREE+12. 00%/+37. 68%.

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 2025/8/1 2025/7/25 IFLE FEEE BEkiR
FERMNE (/) 3.15 3.34 -5. 69% -26.57% WERHE
FHXMNE T/ 3.19 3.36 -5. 06% -25.12% NEREIR
BRE 2025/8/1 2025/7/25 E7NC 4 RLE
wxBEEE (AR 44.54 45. 64 -2.41% -6.51% WEX R
RS R (R) 501. 00 504. 00 -0. 60% -2.91% B HIE
=R 2025/8/1 2025/7/25 IRt RLE
tRTFEEE (F) 65. 00 61.00 6.56% -19. 75% WERHE
IEmHEEE (F) 395. 00 371.00 6. 47% 16. 86% NEREIR
HXHEE () 6153. 53 5875. 68 4.73% -12.11% REL B
EfR 2025/8/1 2025/7/25 IRt RLE
EETFT (R 0.56 0.50 12. 00% -31. 71% WEREIE
BT (XD 0.95 0. 69 37. 68% -5. 00% REL B
FEEF 2025/8/1 2025/7/25 IRt RLE
EBFERA (Jt/HD 134.03 134. 09 -0. 04% 0. 46% NEREIR
EBFEFE (T/R) 2.89 9.83 -70. 60% -95. 58% SREX HUIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: WERNRITHAGERRE (JT/ke)

E18: AEEXGFIERMAIAELIAFE .

BFHFLKE Gu/R

38 ZEFEMRK () —FL: ZE57EEF (B)
200
8
6
4 150 %
2
100 |
0 T T T T T T T T T T T T
9 9 Y 9
&?&?&ﬂ&?&?&?&ﬁ&?&?&?&?&? =
W R o AR o o® A 4 0P & S 2.
NR NN QY 0 ; ¥ L
TS S S S F S S e,
2022104-23 2023-04-23 2024-04-23 2025-047
(50) -
BRERIR: NEHKE, EEIESEFARmERE BRERIR: NERIE, EEIESAEFARmER
EN19: R BREBFEZERAE N E20: AEEKBHEIFLLRL (AR
20174 20184 20194 20204 5o -
20214 20224F  cmmm— 0234F — KNG M PE (A
1500 — K3 FHHERE: PE (A
70 550
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il PR s 40 520
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0 T T T T T T T T T T T T T 1 480
NI\ NN EEN I\ TN I\ TN SN
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bl < P gl S S L P S P
N BeocdRYssEEEEesH PG 9 QY Y Y PP P
DR S Sl S S S S S S S Sl

FRPRIR: FEERIHSSIS S, EEIESFEFMTAERE

(R EFEILED

FRPRIR: REEE, EEERESFMTEE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E21: AROEEHXHEIFLEM () E22: A ESE BT EFIAELR D
—GE: X HE (A) — GE: T EETRARY: FE (B)

— BE: RBFT: EFUAXRY: dE (B

6,000 3 3
4000 > 2
2,000
0 T T T T T T T T T T T T T 1 1
0 0
19 50 e e AT
o 8

— 1 T°r 1 1 1T 71
AR O NG SRR A LR A

T
P

]
S

4 QU4
0y 0y W W 0 W W 2 4 o 2 A 2 2 o A A
T NV TV LSS © & O U VX P @ O O X
TSRS LRSI SR SR @ o o of o8 oF W8 B W NP P P
T TS TS S S
BRIKIR: MEAHIE, EEIESELFMRAEE BRIKIR: NEEIE, EEIEEEFMRREE

2.5 A% I—R4MLEHRFTB, BF 2025 F4HAHARE LT

HERFAERIR, ERAGTITREERELIT. BREKEEST, 8E 2025
F8H1H, BENBRAFLEMNN 25.60 JT/ke, HELFFF, FEL+11.30%; F
ATHIHN A 59. 75 7T/ke, IREL+0.88%, [EIEL+28.49%.

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
g 2025/8/1 2025/7/25 Iftk [ELE
SEFRAFEXEHN Go/ ) 59.75 59.23 0. 88% 28. 49% WELHIE
BRASE (/o) 25. 60 25. 60 0. 00% 11.30% AR
B (/a2 32.40 32.00 1.25% 37.29% WEX R
BEERY (u/k) 10100. 00 10100. 00 0. 00% 26.25% WEX R
AkEsE (/o) 19.33 19.33 0. 00% 21. 34% REL B
it 2025/7/15 2025/7/1 IREE RLE
A EENE (A 662. 60 662. 00 0. 09% 2.19% 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
=3k 2025/7/25 2025/7/18 7N 4 RLE
E7 BASER=EE L) 9933 9872 0. 62% -9.99% WERHE

BRERIR: WEEIE, BXEE, BREHEFMRmER

2.6 BH: HELTHERME, XEBEXSKBZIREL

2025 8 A1 B, ENKETIMEMNA 3926 v/, FEERLLFEF, FEEE-12.45%,
FEHEI -3 MNAERNEOKRTRIE R, 202558 A1 H, ERNIZHIILMN K 2998

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



&Y EEIiH ESHTRS

JT/WE, FEEIREE+1.15%, EIEE-0.73%. &iZE 8 A 1 H, ‘Aktd I FEERXBIRL R
DA T1%, EREHT FFUEREA, THRERAFRER.

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

EOHRFEXEBEE.
®7: KB, EHEATARIELR
X2 2025/8/1 2025/7/25 IRtk IGil-s BuiEkiR
e (T/mE) 3926. 32 3926. 32 0. 00% -12. 45% LHM
Fhig 2025/7/25 2025/7/18 IREE Gilae
EE 18 MAEHRE (%) 70. 00 68. 00 2.00 1.00 ZEERWER
#0 2025/8/1 2025/7/25 E7Y-4 Rk
ARBEOXZREE (FH) 204.75 195. 00 5. 00% 0. 00% NER IR
ER 2025/8/1 2025/7/25 73 4 [ELE
RKEEEE (AWHD 195.90 198.33 -1.23% 7.01% MR
KEEEFALE (%) 63.49 64.28 -0.79 1. 49 NER IR
REEEFE (Gv/m) 91.35 85. 65 6. 65% 118.97% LEM
Ef 2025/7/25 2025/7/18 IREE Gilae
BOERF () 808.50 797.90 1.33% 2.91% MBI
I ERE (A 593.19 585. 64 1.29% -3. 05% SNEEHUR
=k | 2025/8/1 2025/7/25 IRtk [ELE
WK (Jo/mh) 2998. 00 2964. 00 1.15% -0. 73% ML IR
a8 2025/7/25 2025/7/18 7N 4 FEIEE
AEEE (M) 154. 47 159. 94 -3.42% 8.02% WEX R
ER 2025/8/1 2025/7/25 E7Y-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
EfF 2025/8/1 2025/7/25 73 4 [ELE
ARV EFERE (X) 8.05 8.19 -1.71% 8. 34% WELHIE
2025/7/25 2025/7/18 E7Y-4 Rk
EEER (Am) 91.71 86. 94 5. 49% -21. 35% 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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EfIE=

> oo
‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%
=8: AT HFFLER
2024/25 2024/25 2025/26 2025/26
A7 2022/ 2023/24 (6 AT (7 ATt (6 ATHE) 7 BFE)
BVIER 93.48 101.78 115.3 115. 31 123.18 124.2
FFE 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 R = B0 ERESR  EARERR HOR WRES
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
X} 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
thi[E 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

#10: EAREXEEIR LR

2.7 BkK: AR ERERE D, PRIEEFEHRGYE

2025 4£ 8 B 1 HEIREKINEM 2401 7T/, EEIREE-0.12%, [FIEE+0. 67%. ME
SKMSRE, (AR EFRR M — A%, EEE R B A IREE-0. 94%, RILLIEN 1. 83%.
FHIRE, BTEMEOFGEAE, FUtRRERFEOEWHE, BEESD 2025
FEBEEMRE, BRERNMBRAKER.

iz 2025/8/1 2025/7/25 IFLE Rt ViR
MmN (Gr/ig) 2401. 00 2404. 00 -0. 12% 0.67% WEXHIHE
et 2025/8/1 2025/7/25 #FLE Rt
EMRFEE %) 98. 00 98. 00 0. 00 4.00 WELHIE
RibthX 99. 00 99.00 0. 00 4.00 WEXHIHE
fedethX 97.00 96. 00 1.00 6. 00 WEXHIHE
2025/7/25 2025/7/18 Itk Rk
FBEOER (A 291.00 304. 00 -4. 28% 2. 1% [E19% I & 7t
EAEOELS (FH) 88.90 95. 00 -6. 42% 35. 1% =L & R
2025/8/1 2025/7/25 Itk Rk
ARl EFRE (X) 30. 58 30. 87 -0. 94% 1.83% SREX HUIE
RMINFTER (% 55.26 48.36 14. 27% -7.51% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfRNE= . .
GUOSEN SECURITIES
RAMIeNWERFSE (M) 379.70 400. 50 -5.19% -8.92% WEX R
AMIeNEFESE (M) 101.35 93. 87 7.97% -9.23% 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
508 200 F
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/
SSSSS833888_888R]E8E80CS & 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%
BRIRIR: USDA, ESIEREFMTEEIE
#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

2025 8 B 1 H, BN AETHEMEN A 5990 T/Mt, 5 EEIREE-0. 66%, =
A ERAFEIN £ A 5810 JT/fE, % EEIREE-0.51%. 5EHAkE, BridTiEEE
=, B#HOBERLSEM, EEEN. DEKE, ERHSHEER, SIkEE

FETOHFEEEE AN

BCESNE QM4 RS T, RE#HO

B BFEIER Z IFHIEFZ AR RT THT B &
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— » "‘Q
&Y EEiE5 ESTS RS
#13: AFEEAERBIELR
iz 2025/8/1 2025/7/25 IFLE Rt BiEkiR
IIERET-EEMN (/D 5990. 00 6030. 00 -0. 66% ~7.28% WEXHIHE
ZERR-MEN (T/i) 5810. 00 5840. 00 -0.51% -7.19% )3
B A -EC & P O FI5E T/ 1798. 00 1780. 00 1.01% -12.02% WEREIE
RE-ECEAEH O FE /i) 1745. 00 1736. 00 0.52% -26.72% )3
B FE-E & O FE /gD 591.00 556. 00 6.29% 56. 68% WEXHIHE
2= E-Eo s O FI5E (/i) 522.00 500. 00 4. 40% 639.13% 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
2025/7/25 2025/7/18 Itk Rk
B B EEN (E9/8) 13.70 13. 68 0. 15% -1.58% WELHIE
BRRIE: NEXEUIE, ZrEEEM, §XEE, UNICA

2.9 BBk MHAMETITER, PHEFRSEE

8 B 1 H, ZARIMERNA 1740 £T/ME, FEIFEE-6.95%, FEIELFEFT;

EIRWLER

WA 14100 JT/0E, FIREE-8. 14%, FEIELIFF. 2BHARE, ITEIERINE =X
W mmes, ERF R, BMTFERALIRE, BRGNS ERERE.
SE)Fit AR HHIK

mﬁ%ﬁﬂémm%ﬁﬂﬂ
B, KRGS

AR MR AR, H—PTERE

FEAEREY. MRS AT R L AKHR S~ 5 I

E R IMR R T KL FFE5T
F14: BEEXREBHIELE
iz 2025/8/1 2025/7/25 IFLE Rt BiEkiR
RhR: B BARR NG (Ex/M) 1740. 00 1870. 00 -6.95% 0. 00% B9 I & 7
E~ 22 WA Mg (/i) 14100. 00 15350. 00 -8. 14% 0. 00% FEIF 4R
=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 2025/7/25 2025/7/18
RKAGKR-TRHASERE (FM) 129. 30 128.90 0.31% 6.51% [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 7" 4 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 B 1 HiZHmE M /9 8990 jt/mE, EIFEL-0.39%, [E]EL+13. 68%. HR#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*f%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
2025/8/1 2025/7/25 E7-4 Rk BiEkiR
8990. 00 9025. 00 -0.39% 13. 68% WEX R
9073. 00 9052. 00 0. 23% 6.02% WEX R
2025/8/1 2025/7/25 E7Y-4 [LE
8410. 00 8292. 00 1.42% 7.54% 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
125.94 140. 74 -10. 52% 4.05% SRELAFAEHED
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 B 1 H, Ef-t8-#15248 3128B #1189 14997 jT/mi, IREL TRk 3. 66%, EIEL T Bk
2.16%. ERTE 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

.
2025/8/1 2025/7/25 7" 4 IGilee BuiEkiR
14997. 00 15567. 00 -3. 66% -2.16% WEX R
16740. 00 17210. 00 -2.73% 3. 65% RELHIE
2025/8/1 2025/7/25 7" 4 IGil-s
680. 31 680. 28 0. 00% 18. 79%':'].)fmz RER Eﬁf
1

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2025/8/1 2025/7/25 IFEE L
EM: SLEHE7AMIE (AR 0. 00 0.00 #D1V/0! WERHE
ER: HEBitmIE (D 639.52 639.52 0. 00% 14. 56% NEREIR
2025-06 2025-05 7" 4 Rt
wEHOHE () 3.00 4.00 -25.00% -81. 25% BERE
2025/8/1 2025/7/25 E7Y-4 [LE
SEFETFAIE %W 1.43 1.43 0. 00% 2.14% WEREIE
AL ET (D 41.06 40.90 0. 39% —9.54% WEXEHE
BOWEESF (A 33.54 35.33 -5.07% -37.54% 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% REL SR
=053 2025/8/1 2025/7/25 E7-4 Lt
G FIE (%) 66. 60 67. 60 -1.00 -3.90 WEX R
e R () 31.80 31.70 0.32% 10. 80% RELHIE
2025/8/1 2025/7/25 E7Y-4 [LE
Lh2b [ BNERFE (FT/md) -820. 70 -1595. 70 48.57% —234. 28% WEX R
2025-06 2025-05 7" 4 Rt
FERFI ESRETEH (2T 898. 20 857. 60 4.73% 2.85% ER%B
2025-06 2025-05 7" 4 Rt
FERERREMGEL O (ZET) 152. 67 135.78 12. 44% 0.79% BRRE

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

202548 B 1 H, I'&/ATIBRAFTRZTNHHIA 11.20/10.09 T/F5=, 53
IREE+1. 82%/+2. 85%; | ZR/AIdb—ZRLA RN 454 10.00/8.00 7T/ F5%, 4
RIREE+2. 04%/+3. 90%. BRRIHRBERZ LR B BT ERERS, Mgt
851B1T.

1B SWIRIEL Z [EHI R AR B T BAIE 22



‘ B{SitH SRS
GUOSEN SECURITIES
#19: AFREAREHBIELE
EXNE 2025/8/1 2025/7/25 IFLE 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
HEMNK 2025/8/1 2025/7/25 IFLE Rt ViR
FRRLAERZEN-T"FR (T/ A 11.20 11. 00 1.82% -12.50% WEXHIHE
—RAERRZN-TFR (T/AF) 10. 00 9.80 2. 04% -16. 67% WEX R
FRRLAFRZM-Td (/2 10. 09 9.81 2. 85% -9.10% SMEXBHE
—LBERZM-E T/ A 8.00 7.70 3.90% -24.53% WELHIE
fres 2025/8/1 2025/7/25 IfLE G4
36 KA WYIRER (1) 10039. 00 10090. 00 -0.51% 86. 49% WEX R
=R 2025/8/1 2025/7/25 IfLL Gil-A
7 BREIBE: RUNBY TS (F) 13.00 18. 00 -27.78% 0. 00% WEXHIE

FRPRIR: REKUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

3. HiAITE

A B SW RMHCEIEEI TR 2. 97%, 3P5% 300 38X B 1. 75%, #RER MM AT 1. 22%.
MWZRFRREKE, £RFE/ HbFPERREIER A, 2559 4. 99%/3. 75%.

E27: BE=RRERFKERNE (%) (7.28-8.1)
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FRIKIR: Wind, ESIESFEFMSTAEE

SW RMHCEMRR S, FRIBHERBI AN RO AREF], *ST 4%k, EIELEY.
KIFER . BAE, SBE 13.56%, 12. 61%, 10.49%, 3.53%, 2.36%; BkiE
HZRIEMNRMORAKRET K, #ST XL, HREH. HiERKD. EXER,
SRR 10. 33%, 10.05%, 9. 60%, 6.77%. 6.63%.

7220 RPCBARRE A BRKERIEHIITAS (7.28-8.1)

AkiEATE

EXIRRD T

Fropmyrem HES R P FkiE% sy HES R P BKiE%
605198. SH REF| 13.56 300021. SZ KBTI -10. 33
002868. SZ *ST G 12. 61 300313. SZ *ST XL -10.05
300871. SZ EIE4EY 10. 49 605296. SH R EH -9. 60
839729.BJ KIS 3.53 600540. SH MERM -6.77
300138. SZ RAEY 2.36 002726. SZ TREER -6.63

FHRRIR: Wind, EfSIESHEFMNTAEE
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GUOSEN SECURITIES
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Mizk: ERARIRFTNEMGE

N N P 2025 % EPS PE
RB b4 13 TR 8R6H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 3.86 -0.18 0.17 0.59 -21 23 7
600073. SH SeRR ke HF KT 7.58 0.23 0.53 0.64 33 14 12
002840. SZ LG RN HFXH 10. 52 0.12 0.14 0.12 88 75 88
300498. SZ BB HF KT 17.53 1.39 1.45 1.71 13 12 10
002714. SZ R B4 HFXH 46.77 3.30 3.57 3.01 14 13 16

2419. HK EERR HF KT 91.50 8.48 8.87 7.74 1 10 12
603477. SH EERHK HFX™ 21.07 1.02 0.96 0.54 21 22 39
600975. SH HAE HFXH 6.24 0.03 0.03 0.03 208 208 208
002100. SZ REEY HFX™H 6.44 0.44 0.55 0.46 15 12 14
002567. SZ N HFX™H 4.85 0.25 0. 64 0.43 20 8 11
603151. SH FERHR HFX™ 24.53 0.3 0.81 0.93 82 30 26
605296. SH HREMR HFARH 32.28 1.31 1.15 1.10 25 28 29
000895. SZ LA R HFXH 24.95 1.44 1.53 1.62 17 16 15
002311. 8Z EREMR HFX™ 58. 37 2.7 2.64 3.02 22 22 19
300119. SZ mEEY HFX™ 21.57 0. 65 0.96 1.07 33 22 20
301498. SZ FTEEEH HFXH 92.73 1.56 1.86 2.36 59 50 39
002891. SZ 5 B9 HFXH 57. 44 1.34 1.50 1. 64 43 38 35
601118. SH SERISAR HFX™ 4.93 0.02 0.02 0.06 204 247 82
300087. SZ ZHRER HF KT 9.13 0.12 0. 21 0.25 76 43 37
000998. SZ EEER HFXH 10. 01 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™ 20.18 1.84 1.27 1.83 11 16 11
002458. SZ A BRI HFXH 8.92 0.46 0. 65 0.73 19 14 12
002299. SZ ERERE HFXH 16. 68 0.59 0.76 0.97 28 22 17
300871. SZ ElE4Y) HFX™ 23.52 -0.12 0.89 1.13 -194 26 21
688526. SH RETEY s PN 16.96 0.82 1.05 1.08 21 16 16

HAEKIR: Wind, EfSIESREFTMIS TR
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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 &
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(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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