Ay EFLE

EERAWE (USDA) BEEHRFREHBESTER

XE 2026 F4MMmSTHREL, FTHKERFMETHE

B =

FMERER M SHEXIRE5XS, RBEFAAGR.

1) EXK: EBRHEFEETWE, EXMEEEHEREEML%. USDA7 B
HERETNIT 25/26 F=HELIKEAREHELRIEL AR 1. 28pcts, HEHIE
EEsEEE RIEE @R 5. 36pcts. BRIEIRNERMNIEE LT H £ B BAKIRAL
E, PREAREFEFLEHETRES, BEITNEKRBIZIERE.

2) XE: BHEXERZBERERS, KBEFXAEAMER. USDA7 A
HERE 25/26 “FEIKEMEIFLRET . BIAREFIFLFE, CBOT
SHIEAERRS, —HE, KERSHXRBERINTEAEZIFMmE
EHOFKRIY, ENEEE~XATREFLY, RESXGHRER
7t. EERIEXEAXEHFMHIJMRE, Fit 202504 HRFHARIRTIE.

3) & EBRNMNEHRNTRE, TitREIFEERDPR EFBEE. USDA7 B
HEIRE 25/26 FEEINEFEIRLL AR 4 AL (£9-0.005%) ; &
FREIRtLFE 82 A (£49+0.10%), F2R 2 BkEAREESSELIREL VAR
0. 19pcts & 32.26%. PE/NEZERFIREG DAIFLL TG %R, 25/26 F£F
AR BESHEERIEL R 2D 2 pots & 83. 07%, {BEA{ELLIERNTTIE.

4) BHE: FEIURGE, OOFRETNRRFEENEED). BRThinE TR
FRSFRM, 4EFF2025/26 FFEEHKEFXFH, FBEERXIE
BARSREEHEER, HINKEMEPRIBERNR, THERRERR
RIRE, EYREBER KRR, SHERREHREEIRD.
RIEHREEEASENT S, EXEIEEHNIBETIHLM, 1
NBAEREIN R R HMITIZIT

5) 81t : TR HIFAREAT, BB TSR RIS RS ES . USDA7
B ERS 2025/26 FEEIkFEF RN LE, BAKREHL £
0. 24pcts E 65. 46%, EIKEFHIFRNRIZF. Hb, dPEZFF~2 LA
20w, HAKEETEHZEEE £ 0. 14pct ZE 101. 56%.

FHEHER R XE 2026 FHMRETITEL, SPEIRER/IMET .
1) 4@: EE 2026 F£4EMMRETMITHER R L, ERFEANERERK, B
¥ 2025 SEA- IR ¥ L1T. USDA7 A ER St 2026 F£EE AT
MR, 202503-202602 43 7l [EEL A B)-2. 8%, —4. 0%, —2. 8%,
+0. 2%, 2024 FREANFFEEERESTFEE, RELAR 4% L;
AERMBHE 2023 FTREFEEFERIESE, BT 2024 FEEE MR, FHA
IWREFREECUREOFBERNEWT, BRNFEHEET 2025 F
kmE, FANKREESERTFK EITES.

2) Rih: 2026 SEEEFIPFE LB, HHETE, BIRERMETE, ER
AR R RRS REE. £% USDA T, 2025 @85MNRPHE~X
BT, BEBAR, REFTERS. BRTSF~ZEE 2023 £4H
ik, &4 2 FHEESHEN, BEATERYSE. ATNREIRMEDORE
HEHNT, EBREDNNIBBEEE 2025 FTNEEFABRE LITER,

3) 3Er: 2026 FEXEFEPITRMGHPHEKIES TR 0. 1%, EIPAERE=RER

WEHEMFRERE | 2025907 H31 H

fTIE#sE - Tl e

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

SFR300

— RHKCE

(%)
30.0
20.0
10.0

0.0

(10.0)
(20.0)
b\wb‘ v\q} %\'1?‘ Q\,»b‘ Q\Wb‘ Q\Wb& 5\'{:0 ‘ \,f,o @W‘o v\,{g %\'1(9 b\w‘o

FRRIR: Wind, EMSESEFHFAREE
BEXMTRE

(REDARBERTIRE (167) ~-FANKRERL, BIFK
WARSESE L) —2025-07-13

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

(REGMRBERTIRE (166) -SRI 4ERTER,
EEMETIERER) ——2025-07-07

(ol k B EAHiE T RITE-2025 ER4 K BRSNS, B
ERAHRESHERLET) ——2025-07-01
(REDARBIERTIRE (165) -EREHELEE FHEES, B
755 BeeBEEERRNR) —2025-06-29

B HUNAIEIE Z IGHI T AR BRI T B2
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&Y 2EiEs
GUOSEN SECURITIES

WEHFHRMRE

HWEh T RSY%R. USDA7 B FIRETIT 2026 FXEBAHIAMN
MEBYRE—FEBREK, TIANEH—PT K, 202503-2026Q2
BEERANKEDBIFELETEN+15. 7%, +3. 4%, +0. 6%, 2. 4%, EREEE
B R E R R IR T, 202502 KRB HREEFF=IREE+0. 1%, Fiiit 2025
FEFERBEBHEBRERET.

4) &: 2026 EXETHEATHRE, 2025 FHEHIHEEMATLERE.
SRS R mIESS, BMAAEBFIER), 7 B TEASEETT,
2026 F£XEAN, AIBHBEMIT S RIRIEL+0. 6%, +4. 5%, EFRBGH
BASFEMANFTIHAFRIRE, B RMERT U SCFREE B
Ti; FROGHAHITREE, ERNFBRERR.

5) BFE: SRBMTTATE, 2025 FEERBNHZFLSHRE. BRBE
TR TR, SEBMEBIK. USDA7 BIEERETRIT 2026 £ H4&HA
KREGFRIEE 2025 F180 6%, RELEHA TR, 2EO0RTEE6 B
EFFEBFERZIME+0. 45%, NBEZR S L&, it EEEFREFESIRE.

RETEN: EERL. B FRERMAERS. 1) HolEE: SRR,
SRR, 2) BYIHER: ’EEY. PERD. HEEYF. 3) W
7 BERETE. 4) HBEE: RN WRERG. E5kM, BRR
it MREH, FAE EERK. EAMW. RREWF. 5) SfF:
LR BRERD . EREBE. 6) BRHERE: RarEy, EREME. 7)
MHESEHET : BRI, EIRER. FRMl. EFERF.

REEETR: 1. BHERSFEARARERHFMN; 2. RABEENNLE.

ERARR TN RIZF TR

G| AF Ea'd - REMCE BThE EPS PE

K55 2R R ) (BARX) 2025E  2026E 2025E  2026E
9858 HERYL RF AT 3.59 13,975 0.17 0.59 21 6
600073 SRR Rl HF K™ 7.61 7,136 0.53 0. 64 14 12
002714 48R R A5 MF AT 46.36 253, 254 3.57 3.01 13 15

FRIRIR: Wind, EfSIEHE AN

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSits5 ESTTRE

RNEER

EK: EBKEIREHELEN AR, hKAMEPRBELE. ... 8
USDA BIREIB 4. 25/26 =Z 2 TRHAKR BESHEL RIEL VAR 1. 28pcts, o EIHAK BE $5 EL [ EE VAR
LTS 1) o o= P 8
NBRE: ENERGEEFEMEEEE, SKMEFER25/26 FFNMREESE . ............. 8
KE: BHXIEXERGBRSXS, KBEFXKAMHBR. ... L. 11
USDA HiREIE D #: 25/26 LIk EFAHIACIFFE . BIREGEREEE . ... ... ... 11
MIBRE: WEAXEREXAMBEERSR, KPESSBEEL ... 11
INE: REREFEMBATER, TN BERRBES ... 14
USDA BIREUIE S HT: 25/26 P BkHARESHELEREL AR, 0. 19pcts . ... ... 14
NBRE: LKRERBRENRATR, NERFTITEFRS, XMERELEEE ..., 14
B¥E: EHEEOREEN, METTESmES ... ... 16
RAERARBIBSN: BRSO 16
MBRE: WHAMETER, MBI EEIRE ... 16
Wi FIEMAHETRTR, XFEREBEBR . ... 18
USDA BREIBE DT : HELTKTEFT RN EVE, BIREEEEL EVE 0. 24pcts F 65.46% .. . . . .. 18
MIBREE: EMIMEMETISEMASREERIRE 18
R EEMERZ, 2026 FF MBSO ... .. 20
USDA BHREIBHT: 2026 EEEFATERIELR AT ... 20
EEMERE: it 202601 EEFAMEREILLIEK 10. 7% . ... 22
ERHES: FANREERNR, BF20255 FFEARE LT ... 23
B BRI RS s S R . .. . 25
USDA BREIB A #T: 2026 FXEF N HB LA, BREFMETE.................... 25
EIRNMERE: SEINEIEMMMARE 2023 FEFRBREELIT . 26
ERHEST: BRERDNIEEEE 2025 EFTTHEFEFBRELITES ... 27
¥A: 2026 FEETHTHERIEEMETHAIEE . ... 29
USDA BREUE D H: 2026 FXEEATEESRE KBS TMHB0.1%. .. ... 29
EEMBRE: 202602 EEEANEITRIELEER .. ... 29
ERRA IR BEEEREEE), Wit 2025 FEHRBRBIKRBEGFER ... 30
A8 XETHRATIHRE, PETHEEMEARERE ... 32
USDA BR¥IE I 4: 2026 FRIMSHERFFEIHRTN .. ... ... ... 32
ERAS I hSEEBSH: RELTEKRRKS, BE, EBMEITREET. ... 32
BE: EEERRAITRIT 2026 FEHEMRE . ... 36
USDA AIREE A HT: 2026 FXESEMEHAREGFREEEM 6% .. ... ... . 36
EZEMERE: Tt TREEENEBESIRE 36
EREES T EEEBEEZRAEM, 2025 FREENEDEKR ... 37
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[&] 27:
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& 31:
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

B S g N Gl Vi ] = 9
B S = i1 == 9
ERERMEFGETIR GO/ 9
FERBFOFETF 2024 FEIRAAIE ... 9
ERERHFOE 2025 F 6 BRIEETEES3% . ... .o 10
AERERERERIIEED . . oo 10
EEAKEHIAN o/ ) EARIRES .. 12
EASHEERNEIERTIETEMRRIMES .. 12
HORT N /M) dEHA B S . 12
BN R = i1 = 12
EORENBBRALZ, BEAESRRKEMTHRME ... 12
R ERE RS RN O R 2. 3. . 12
ERKE FFEMESBRREI SR . . 13
ER/NEIREMN T/ E AR S ImES . . 15
ER/ERE (ES/EBRE) WENTSHE . ... 15
£IRNZE 2025/2026 FEIAAREGFETHEE 20016 FRURMMES oo 15
ERBAENMMGIAIEESSMITES (AW 17
SN RN I R A AR S . 17
BE2025F5 AK, ERHIEZRHTEREH20 AN . ... 17
BZE2025F5 8K, BRFERIMHEEREH52 A . 17
ERSENRIESMEREEES (FT/ME) .. 19
INEREMBIEAZEFIAREEDL GED/FE) 19
BRI B R R R . . 19
ElR 2025 BT HEHEIRT 2024 55 ... .o 19
EEEF TR EMIE TR . 20
EEREGEREEBIREMEREER . ... 20
EERF IR EMEREREE B 21
EE CPl AN 2025 FE 5 ARIEE LK 10.60% . ... ..o 23
ERFITERNANFMBERT L3 (ETT/ZIB) 23
EERWERFIT 202503-202601 EEFHZERIEETE .. ... 23
2024 FEI G A T B B 24
ERRETR 2024 R 24
ERRFE TR AR . 24
2024 THEMEFEME, BEMBERBREAFMIE ... 24
FERSER 2024 FIREGMHEOFRHAITRERRIIZFE ... 24
2025 FHRR—EXEIE “HEHASE . BFEFLTFE, BEEMARE 24
2025 F KRN EE T HEXNMERMEETER TR .. 25

1B SWIRIEL Z [EHI R AR B T BAIE 5
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& 67:
[%] 68:
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EFRNES] ESFTRE

GUOSEN SECURITIES

SBINEBRIIMINAR B 2023 FERIPE BT LK 50%A L ... 26
USDA Fiiit &l 2025 FEEA#I A EAGED 2019 ERIEIKTE ... 27
R R B N A TR T T 27
2025 F£&ETRE, BERRNGMEFANBERSERE, BEFER ... 27

“ALL” £ 2025 FETRREBAZRESA, BEPMFEKIME. ... 27
RKEMBRIEREEHOMMEL .. 28
2025 R EMIHE O BT L T8 . . 28
EECPI AN 2025 FE 6 ARIEL B3k 0. 2% . .. ... 29
ERFUTRERBBMNMIE 2025 FhikER (RT/H ) 29
EERAEBFIT 2025 FXRERBBERECEERFRFEM . ... 30
ARBEESNEDMRE T/ 8 30
RPN AREMLRTRINRIE (TT/3Kk) 30
BEMEFRIFEETRE (kg) . 31
50kg ZILEEBENEIFE, MEBETR (r/3h) 31
FRERFEFLEARRFBE, BHERTEE (0 31
FRABEEMMMBIIE (JU/Ke) 31
ETEEANBEFALEEHREBMIZMEESE (GT/AF, 7T/ 33
BREREERIBER (T E ) 33
BHEAERBRIBER (TG 33
AR R N G E S . 34
B mA S EEENMBEHEER . . 34
BRHREHERIEER (a8 34
BIRERBRIEBER (G E) 34
B R R S E M S I . 35
BB ERREBHEEMBESHERER . 35
EECPI IBEMIK 2025 F 6 ARILL Bk 27.3% ... ... 36
EEANEBEINEMIG 2025 FFPIRERK . ... 36
EERWABTIT 2025 £ & 202602 EESBEMBIKEER (EH/4T) .. 37
EERWERTAIT 202503 EEBEAEEELRD 4% ... 37
BEITEARIVIRTE (TT/KE) oo 38
EWIA=FFEREF (T/R) B, TEERFZI K. ... 38
MEFHEXEE (M) FHMEIE . 38
BEEFBREIRAL . ... 38

1B SWIRIEL Z [EHI R AR B T BAIE 6
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*xz1:
*2:
* 3:
*x4:
*5:
*o6:
x7:
7 8:
®9:

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

EFRNES] ESFTRE

GUOSEN SECURITIES

5 b = 8
B E R R T AR . . 8
o N R = 11
SHRREHREFTER (FER) 11
IR N AR . . 14
RN R . 14
B R R . . 16
R T R . 18
R IR . . 18
RE A R . 20
AR R B AR . . 21
A KR T I R . 22
EEFMEETER (ZEETIOR) 25
AR R AR . . 26
B R T . . 28
RE A R . 29
EE A T AR . . 32
R R S IR . . 32
R R IR . . 36
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EfIE=

GUOSEN SECURITIES

4

*1: EREREFFEE

WEHFHRMRE

EK: EKAIREHLCRILEER, PICHANE
XL

USDA AR BIE T #h: 25/26 T e KR EHE B LA R
1. 28pcts, HEHAREESHELRIEL R 5. 36pcts

USDA7 BEEIR &I 25/26 =HE LBk R K= [RIEL AR 3836 M (£9-1. 28%) |
IFECER 232 Al (£9-0.18%) F 12. 6366 {20 ; @Bk E K 2 FHEIFEL AR 3
A (£9-0.002%) , B ETKHARERFIFECIARL 1. 15%F 272. 08 B A, £IKHA
REESHELEREEIERL 0. 24pcts & 21. 33%,

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (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
FREERE 735. 41 770. 08 784.16 784.19 801.9 800. 94
RBERE 1173. 66 1220. 65 1254.18 1256. 81 1275. 79 1275.76
HOE 180. 4 192.57 189. 94 192.57 195. 82 195. 81
HKRER 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%

BIRIRIR: USDA, EfSIEZEFIN TR

2. PEIEREFFER

MHPEEREFFEREKE, USDA7 BIRFRETNME 25/26 =FHEER"2.
BERE. OS2, HOSWEHT, ERNEFSHREFNIFLLER3EA
i, RAHEENR 25/26 FREHAREHLLIREER D 0. 62pcts Z 55. 81%.

BER 209. 14 206. 04 211.29 211.29 198.18 195.18
= 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.41 8 5 10 10
ARERE 218 225 234 234 239 239
BEAE 299 307 316 316 321 321
HO= 0. 01 0 0.02 0.02 0.02 0.02
HRER 206. 04 211.29 198.18 195.18 182.16 179.16
EEHEE 68.91% 68. 82% 62. 72% 61. 77% 56. 44% 55.81%
BRSRIE: USDA, EfSIEHE TR

MEBERE: BERNEXREELBFEMBEEHE,
25/26 5 & 15 BRW 45

ITHIE A EKRNMIEEMERE S5, B(Z 20255 F7 H 25 H, BRERIREMN
15 2404 T/, BIRELEIE 1. 07%, B ATHAK /= 2024 55 12 A 25 H &3t L& 15%.
BEIE A ERNELTFHERAARIAMAE, MEKRKATIR, BEMITNIEEER
FIEEE,

GHNERXRSFMH%E, Bul, Rit. ALBXERER, 1

ERHUFEFER

fedb, EHESHE AT

TERERKLE . RS EREERBAT, gl AE. ERERTE
HEFE. BRLETEMA, SHEHREZTE.

MBKEARE, BN 25/26 FEERMERRTGI—FEEM 0. 3%, B8~}

1B SWIRIEL Z [EHI R AR B T BAIE



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

FHERSFIAHEMRZ TN TR, BEMEOETH, FEFERERHEX
ARFERE, BIMTARERERNEPIREELEFFRFEE.

MiBINTTIA%E, CBOT ERHALHULEM 7 A 25 HoA 419 25 /HERE, IRELIEM 3%.
BEN 25726 FEEKRE, £FAE, SRERMFFEHETVE. BHHE, H
TR GER, Tt xEERBNEOFERL, BBT 2024 FNEEZEO
MERREHODEN 15%EE, FitEATZZRER.

E1: ERERIEN Gr/m) IEERRS

E2: ElFREREASSIE MRS

3,500 -
— FNREEN . EXK: 80 FE (B
3,000 A
2,500 A
2,000 ~
1,500
1,000
500 -
0 T T T T : § ¢ ¢ T T T T T
O HO O O O O DD DL
&9 \,\0 Q"Q \,\0 Q"Q \,\0 &9 \,\0 &9 \,\0 9@9 \,\9 Q@)Q
SRR gt g g
S A S S ST S S S

HARBER N GRIRE £Y) (CBOTEK

FRPRIR: RORS@M, EfFIESEFMREE

E3: BRERMEFIETHR (GT/M)

FRIRIR: Wind, EfSIESFEFMRAERE

El4: EREOFET 2024 FIRAR

N oK MERA: KEF (F)
— EXK: MERE: KF (B
— ERFEH: FE: wd (B

3000

2000

1000

— EK: BIRHOFE: ZERPESEORK (B)
— EXK: BEERNE: XEREBESEORK (B)

4,000

o %

2,000

1,000 -
P e Y

T T T
2021+12-20 5625*1 2-20 2023-12-20 2024-12-20

(1,000) -

FRPRIR: NEHUE, EEEREFMREE

FRRIR: NERIE, EREIESEFMRAEE GREGZRXH 1%t
Cye)

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

&5 ERNENRFOE 2025 F 6 BREIEL T 83% Eeo: £IKEREXMEHRA

600 r~
— EXRREXRM: HORELE: 78 (A
500 |- Corn Percent of Total
(countres ranked by descending production 202 Zekirinbiien
United States T I
400 China North I . North | %
South s —— South 10
Brazil ‘Second Crop [N D SecondCrop| 76
300 | Fistcrop NN Firstcrop |26
European Union L I
Argentina I o e e
200 | India Kharif Kharif s
Rabi == == Rabi >
Ukraine o RS NG
100 | Mexico summer L summer | 10
Winter N —— winter |
South Africa East [ 1] O - East. 50
West = [ B
Cans |1 ] ———— L LT L
FEEE PP E RSP F TS PSSR
= plant Mid-Season S Harvest

FRRIR: SEXBURE, EEEREFMAEE BRIKIR: USDA, EfSIEHEFMsmEE

B FEIEX Z IFHI BT AR BRI T B E 10



&Y EEis
GUOSEN SECURITIES

=3 ERASHTFER

WEHFHRMRE

RE: BAXEXERSBRS XS, KBE
HRATE

USDA BHRIIR 4R . 25/26 FEEREBMMARLBT . MKE
# 5 b Y

USDA7 Bt R & Xt 25/26 FFELIRAKE 2L AEFH T, 2R AT AFEHE
EEiE1E 10 AR (£9+0. 02%) , A LIKHAREGFIFLLIEE 97 A (£49+0. 78%) &
1.253 {20, 2BKEAREESSELFEL IR 0. 81pcts. IRLLIAIE 0. 22pcts & 29. 54%,

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (6 AFE) 7 BT (6 BT (7 )
BER 93. 48 101.78 115.3 115. 31 123.18 124.2
= 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
EiE= 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
HO= 171.79 177. 67 180. 87 180.93 188. 43 188. 43
HKRER 101. 79 115. 31 123.18 124.2 124.33 125.3
EEHEE 27.76% 30. 04% 30. 02% 30. 35% 29.32% 29.54%
BRISRIRE: USDA, EfSIEHEFiA TR
*4: ERAERFJTIEHR (FEFR)
e MRS g B0 EAERE EAREEE 2 H0NE  WRER
£k 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
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 By 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
BRI E 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
FREE 27 E+E[E 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

BIRRIR: USDA, ESIESEFoTREIE

MERE: BHXEIXEXBBEKRSXS, KARSEHEE

EHERNEHNERINT 7RSS, TEEXRIMETETAZM, Ttz

SERW, BEEIEOFREM. CBOT AZHAHEEERES, —/HHE, K2
RAXRMBERNTATEMESTHE OF KA, RREEE~XLTXEFE
Hl, REXGYRER. ZRIXEXNEHFHRFTRER, Fiit 202504 KEMN1E
BHERGRE.

1B SWIRIEL Z [EHI R AR B T BAIE 11



EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4

7: EFEXREWIHMN Gr/ ) IEEARImES

Ee: EREHE MmN RIEHIE TR RIRSS

= FE:IMEN:KE —_— T EIEE: PE (A
' —_— Tt AETEE: RE (A
6,000 | 5000
5,000 | 4000
g'ggg C 3000
2,000 2000
1,000 1000
0 0
,\/
Q
'\Q)/
>

FRRIR: SNEAEURE, ESIESEFRTEEE

E9: HOKXE SN Gr/m) LR

FRIRIR: Wind, EFIESEFIRATEEE

E10: EFRAZHIWENIEHRS

— XE: BOSHN: F2E (A

—— XE: BOSHMN: F5E ()

6000 6000
5000 5000
gggg 4000
2000 <Bae
1000 2do0
0 1000
<\ - <\ - /\ » '<\ - ’<\ - <\ O 1 1 1 1 1
BN & & PN BN BN N X X X X X
W a» ’O’ ’{5 Wb‘ 'Lo') N N N N N N
> > 5 > > > o N 0/ oy W o
& o o o & o

BRRTE: WEMGR, EEIISEFHsHEE FRKE: Wind, EfSIESE s AREE
FCHAE, XEN—FERTMEERERER . B 2024 £ 12 BHAEES,
EE5EKEENEREE 2.3, FT—FEXZERAMENRREEROBREH. RIE
2025 5 6 AIREE R ESBHERRENTEEFRS R, 2025 FEEARSM
EE Y 8338 A%, KT 3 BEEIRSE M 0. 1%, RIELRE D 4. 2%, 3T 2025
F9 BNEEMERITEMIFBREE; 6 BREXEXKZERREN 10.08 12
BRE, B3 AKERD, FHHEK 3.9%. H{I1AK CBOT KENMBERMHET
MERATE, HELRSEMNSHREXRE, MEEETR=EAER, BAiK
SNMRIEENERS, BEFEXXABNEREE.

E1: REHMNBRMAAL, BEMESKABMUSHRUE E12: RIXEXESERENEBREK 2.3

— XE—EK: bkt EE (B

. CBOTAE: FliF: XE (EH/ERE) -&H#
USDA: KE: pA: XE (XS ERNE) Ll

3
CBOTKE: &R (EH/HRE) -EH %g
1,500 2.7
2.6
2.5
1,000 %2
2.
500 ( i |
( 2.1 F
0||||||||||||||||||||||||||(300) 2 1 1 1 1 1 1 1 1 1 1 1
T T T 0 s s s s T T T s B s P N N S S N N NP NP
05533885832 - T eI 228 NNNN P P I SO P OO
rrrrrrrrrr N o s QA o N X o I A o N
0000000000000 0000000000000 IR\ ST S SN S NS I\ A B
ANANNANNANANANNANNANANNANANANANANNNANNANN n:’/ (b/ n:’/ (b/ (b/ (5/ ‘)(/ ‘)(/ ‘)(/ ‘)(/ ‘){ ‘){
N G S S

FRISRIR: USDA, GBOT, EfSIEREFRATEE BRIRIE: Wind, ESIEEEFMRAEE
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‘ ESIES

GUOSEN SECURITIES

WEHFHRMRE

E13: £TkAEE 7 ERME S WERET 8] 576 &

Soybean
{countries ranked by descending production 2023)
Brazil
United States 1 | [
Argentina First crop [ ]
Second crop | ||
China = ] ==
India | | ]
Paraguay T O [0
Canada | i i
Russia i s e Y
Ukraine E ] ===
Bolivia ]
=

s Plant

EE R PSP RF S F PR S

Mid-Season W= Harvest

>

v*‘%

Percent of Total
Season Production (%)

First crop T4
Secondcrop | 26

BIRIRIR: USDA, ENRIEZEFNFEEE

B FEIEX Z IFHI BT AR BRI T B E
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EfIE=

GUOSEN SECURITIES

4

#=5: ERNERFIER

WEHFHRMRE

IR : ETRETBHBATR, FTHNBERE
B 5%

USDA A HRBIEBDH: 25/26 FE K KRESHE AL AR
0. 19pcts

USDA7 Bt ERE TN 25/26 FFE LTk NEFEIFEL AR 4 AE (£9-0. 005%) ;
2RNERFEREIFELHE 82 A (£49+0. 10%) , RS EREAREFIFL R 124
L (£49-0.47%), £IKHAKREESHELIREL AR 0. 19pcts & 32. 26%.

2024/25 2024/25 2025/26 2025/26
BT 2022/23 i (6 AFE) 7 BT (6 BT (7 )
BER 275.35 274. 65 268.96 269.16 263.98 263.59
= 790. 45 791.95 799. 91 799.92 808. 59 808. 55
#o 212.96 222.97 197.91 197.99 210.93 208. 84
ARERE 153. 02 159.12 154.92 154.78 155. 80 156.13
BEAE 790. 38 797.45 804. 90 805. 48 809. 80 810. 62
HOs 221.94 222.24 205. 91 206. 59 214.33 213.06
HKRER 275. 42 269.16 263.98 263.59 262.76 261.52
EEHEE 34. 85% 33.75% 32. 80% 32.72% 32. 45% 32.26%

FRIKIR: USDA, ESIERE

Fo: PEINEHFFER

ST T EEEE

NP ENEH-FTFERKE, USDA7 B FERE DAL T YERE, 25/26 FREH]
KREESHELEIEL R 2 pets Z 83. 07%, {BEE{KEANE TR

2024/25 2024/25 2025/26 2025/26
BT 2622/23 . (6 AT 7 AT (6 BT 7 BT
BWIER 136.76 138.82 134.50 134. 50 127. 60 127. 60
PR 137.72 136.59 140.10 140.10 142. 00 142.00
#N 13.28 13. 64 4.00 4.00 6.00 6.00
ARERE 33 37.00 33.00 33.00 33.00 33.00
BERE 148 153. 50 150. 00 150. 00 150. 00 150. 00
HO= 0.95 1.04 1.00 1.00 1.00 1.00
HRER 138. 82 134. 50 127. 60 127. 60 124. 60 124. 60
EESEEE 93. 80% 87. 62% 85. 07% 85. 07% 83.07% 83.07%
BRIRIR: USDA, EEIEAEASFAFEEIE

MERE: 2RREARTSNBEARR, NMEFTERRKS. x
fEEKEEEE

AR RSN NEMIEIEERES. BZE 20254 6 B 12 H, ER/NEISMIX 2430
JT/FE, RAIRELEIE 1.57%; CBOT /NERALRMNIA 527 53 /5, RAIFLL LK 2. 4%.
ERNEEGFRATH, HE~FEMMEIG~, BTBERERBYF, BEEXRNEF
R EBIERFARIEE .

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

14: ElRNEIEAN Gr/mE) LR R =% 1 55

E1s: EFRNEHILE (R50/FRE) WENRZERE

hE TN NE

,500

S A NNOW
oo
I=2K=)
S o
ii;dp

AR GEBR A £9) :CBOT/NE

FERIRIR: LHM, EfFESHEFMRieEE

FRIRIR: Wind, EfSIESFEFMRAERE

E16: &Fk/NFK 2025/2026 SFEHARETF FREE 2016 LR

— Tk KRN —— 23k IR NE

300 |

250

200 R

150 |

100

50 |

7 45.0%
-1 40.0%
-1 35.0%
-1 30.0%
-1 25.0%
-1 20.0%
-1 15.0%
-1 10.0%
4 5.0%

0. 0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BRRIR: USDA, ENRIEZEFNFEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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%®7: ERREHRFFER

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

B : EAEOREIEM, NEHTRZ S

RUBARKIESH: BAHFEWIHLERFES

TR ER 2025 £ 7 B & RHEERBETUNARIT 2025/26 F=FHIRHITIHZE.
FFEFHE, 2025/26 FFE R ERMHEFHER TGN 3. 2%F 1440 T AR, RYE~
EFTEM 4 FEZE 1120 A, [ AMESEETHELBMAHEIE KZERF
2, HEKBMIKEBREERPRERLD, BHEKBREREF, 2025/26 FF
FERTITERERS. $HO5E, 2025/26 ZEEREH OFITHRE 500 FER
T, FKFAGME, 2025/26 =EERNVEEHETITEF R, 18 2024/25 FZ1E0 10
A, BRkE, 2025/26 FEERNRBEHREFEHRTOIHRFRLR.

2024/25 2025/26 2025/26
2023/24 7 B 6 B 7 BTN
T/ 5 (1000hectares)
FERHEMER 1262 1396 1440 1440
HiE 1083 1180 1230 1230
3z 167 216 210 210
R ER 1262 1396 1440 1440
HiE 1083 1180 1230 1230
3 167 216 210 210
/435 (tonperhectares)
s 60. 7 58.7 59.7 59.7
HiE 66.5 64.1 65.3 65.3
3 54.9 53.2 54.1 54.1
J5 Ml (10000tons)

_RETR 996 1116 1120 1120
B 882 966 970 970
EH3ebE 14 150 150 150
/REHOE 475 500 500 500
Amysk 1550 1580 1590 1590
fELOR 15 16 18 18
ELU L -94 20 12 12

FRPRIR: RAURFE, EFEFEFNTAEE

MERE: EHEERER, NBRZE ERE)

ITHAEAPEI S MR RS RS ER, 8F20255F 78 1M H, I'AmTIE
PRI 6060 T/, HIREL+0.50%, FE[EEE-6. 05%.

EANAHE, EREELHSEIT, 8ZF 2025 5 AK, €EE378 1116 i,
[EIEE1& 120 A, ZiT$EPE 811 Ak, [FIELiE 152 A, FEHIREEERANIGHAN
BEZ, (BEEIFEHOZBEFTHEM, BNIIVEEINEEFHIRIFIEIT,

EshAE, B 2025/26 F£EHIEEEFGRIT, HbhdiEi e A A~
+16%, HIFELLEEE+3. 88, HEITIAE TERIFRSRM, %4HF 2025/26 =HFL£BkE
FXEETHE, BAMEENTHE. BINERFHEPRAEBENK, EEAERE
MRIRmSE, EYRRBESKAREA, SHEERHREEIR.

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



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E17: ENBERENSIEAERZmESES (i)

E18: SMERENRILAE R HEES

— B¥E: WEN: BH (B

HASRI AN GEER A 29) :NYBOT 1154%

40
35
10,000 20
8,000
’ 25
6,000 20
4,000 15
2,000 10
OI T T T T T T T T T T T T T T T T T T T T T T 5
DWWV LWV LW LD LD LD DL L LD O L LW WD W 0
Ao L S P EO P AL F T A L P
O0O0000000O0000O0O0O0O00O0O0O0O0O o 9 0 9 0 9 9 00 0 9 o0 o9 0 9 o
T T T S el T e S S S o i A B S R S T
ANDITVONOVIOTANOIOONODDO T N® T L N s
88888888555555555588688 ST T T N T T TH T T O T
NANANANNNNNNNNNNNNNNNNNNNN 8 8 g 8 8 8 g g 8 8 ‘? N i “9 92 8 ﬁ §
® O O ® ® ©O © 6 © © O O O O O O O O
~ - — — — 0N NN NN NN NN NN NN
okl o 3| N ST gz s e wal o T gz s .
FRPRIR: NEKEEE, ERIESEFREE BHRISRIER: NYBOT, EMSIESEFstEeIE

E19: &% 2025 F£5 AR, ERFERiT==Rt+120 7
int}

E20: &= 2025 £ 5 Bk, ERNFZRITEERE+152 Ag

W 2023 W 2024 W 2025

800

400
200

1B 28 3B 4FA 5B 6A 7R 8H 98 10A 11/ 128

W 2023 W 2024 W 2025

1,200
1,000 |
800
600
400

200

1A 28 3B 4B 58A 68 7R 8RA 9A 108 118 128

FRIRIR: RN, EEEHERmRmEE

FRIRIR: mEEM, ESESHEFRREE

B FEIEX Z IFHI BT AR BRI T B E
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Ay EELS

*8: EHMIERTFEE

WEHFHRMRE

WL IEHAERTH, XKEFREERR

USDA AR B\ #7: MIF 2R BB/ KAWL LA, MAKREHE
i 0. 24pcts E 65. 46%

USDA F 7 B &I EFEERTUMN, 2025/26 FEELERGEZEFUN EIE 143 F
8, HbdE/ZE/ER/IF~=FN45 5] EE 100/60/10 F 8, BEANIE~EM
TV 20 F8; £IkEEEERSTNLEE 36 AE, HhEEERIBEZES FiF 30
A8, PEEBZETNEREAT. AT LEXTEETAE, 2KBREEM
M_EE52 58, SMREARERFEERILIFEE EF 0. 24pcts F 65. 46%, Hedh[E
FE AR, HREREHEZEL EI80. 14pet & 101. 56%.

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (6 AFE) 7 BT (6 BT (7 BFtE)
HIVEETE 70. 88 75.9 73.74 73.74 77.29 76.78
e 116.3 112.96 119.93 119.9 116.99 118. 42
#0 37.74 44.05 42.56 42. 61 44.82 44. 68
BERE 112. 64 114.8 116.55 116.7 117.76 118.12
HO8 36. 65 44.59 42. 61 42.99 44.79 44. 69
HRER 75.9 73.74 77.29 76.78 76.8 77.32
EESEEE 67. 38% 64.23% 66. 31% 65. 79% 65.22% 65. 46%
ZRERIR: USDA, ERIEHEFMTEIE
=9: PEBEETEER

2024/25 2024/25 2025/26 2025/26
A7 2022/ 2023/24 (6 AFH) (7 ATt (6 ATHE) 7 BFE)
BER 34.17 33.36 36.72 36.72 37.12 36.84
FFE 30.75 27.35 32 32 30 31
O 6.23 14.98 5.5 5.2 6.5 5.8
BERE 37.7 38.9 37 37 36.5 36.5
HO= 0.09 0.06 0.1 0.08 0.1 0.08
HIKEETE 33.36 36.72 37.12 36.84 37.02 37.07
EESEEE 88. 49% 94. 40% 100. 32% 99.57% 101. 42% 101. 56%

FIRIRIR: USDA, ENSIESEFMTAEE

MERE : &I = T 7 3h 4% i [ BR

IFHAE RTINS BT R, 8 7 B 15 B, EF18-#EH 3128B 1184 15296
JT/Mi, BIFEL Bk 2. 88%, ERIEL T 2. 82%,

EAMHEIRFE~EAORERE, EFELEMNTME. FXGE, FERHH
REM, ERINENIMEFE, Tt ERETREE. KEKE, HERNK
BEAEXE, BEERIENMENEETREHEFNE, ERRENETTH
Bigg=0E.

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



‘ BiSits ESHTRE

E21: ERRENRIEAEMEKEREES (T//) E22: SNEMENRERAERHHEES (E5H/5)

#®#1E: 3128B: FE=: WA +E (H

35,000 HA SN GEIRE L)) -NYBOT 25487E
30,000 250
25,000 200
20,000
150
15,000
10,000 100
5,000 50
[ o o o o e S LA B s o s e e e e B e e e e oO+——F+— """ T
N N SS9 8geaaS8EEaaEREEE
88388883835888585383888858338 i o B ol B e e o e
TTANOOIIWVINDOONNVONDNO O™ —NNMOOT T O A ot © OO N Tt O DO N T O OO N
T e NN NN NN NN D O O O O © O O 0 0O - v = » - & N N
QRIARKKRIRIKIAKKIRIIKKIRIKKKIIRKIKKIRKR 222009099 9029928989¢282¢8-7S8
BRPRIR: WEHE, EEIESEFMRmEE BRRIR: NYBOT, EfEIEHEFMRAEE
E23: ENRTEIA{EE AR E24: EN 2025 FEMREHEHEIRT 2024 &£
ik i R LR W . BE (R)
— 202 2024 2 i
zgzﬁf zg;ig zgiziﬁ c— 202545 200445 20235
= = = =
- -2022 2021 2020
20195 FE FE FE
120 2
8000000 Rk
100847t
60000000 80E 4 EL
4000000 60E L
40 tE =
2000000 ks
20857k
o 0ESE
01-01 02-11 03-23 0503 06-13 07-24 09-03 10-14 11-24 %”ﬁ %8% %15% %22)5" %29)5" %36% %43)5' %50%

FRPRIR: hEREREQERY, EFIESFZFMREE PRI WEAHIE, ESESFEFMRmER
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£10: EEFAMELER

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

R XEWMER~, 2026 FFEMHMRSEL

USDA HIREIIESH: 2026 FEELPMERERE™

SERASFAIZREKRK ANFAE~E, EROMBETSEEAK SRS,
KIEEKRFTENMANREIMSKASEAER, UREHF xR, a5
SRR, HOBEAA. &E. PEZEHIS.

RIE USDA 270 7 BHEEETFERTN, ATASERERIENIE, 20256 FT
FEBFRAGFEETIHEEEEM, 2026 FEEF RSN _EF 2. 10%ZE 25882
BAEE; BEBETUN_LE 2. 70%E 28677 BAEE; HIREGFTUN LEIE1. 60 BA
. BUCRE, 2026 FXEFATAERNNERRE, FNEERFES LT,

2025 2025 2026 2026
A7 2024 (6 B 7 AT (6 BT 7 BT

HIER 638 602 602 570 580
PR 27051 26425 26255 25342 25882
O 4635 5187 5377 5025 5350
BHEE 32324 32213 32233 30937 31812
HOE 3007 2708 2728 2470 2565
HRER 602 570 580 550 570
BER=E 28714 28935 28925 27917 28677
A¥ihE 59.1 59.2 59.1 56.8 58.4

BIRIRIR: USDA, EfSIEZEFIN TR

FEXSSHEERNEFEMEIRR . 2020-2022 FHR RHS K ERASHERE G
AMEGTEME, YWIFRUHEMSHFAEFTL, FEEERRK, F4EKE
SEEEEMEAR. 8F 2025 F£1 AX, EEFFERBSEEYEEEHEK,
HAp g4 7742 8666 3k, 1 2019 FERRiHAR 8%l L; R4RAEFHEER
2786 A3k, 3 2019 o m BIHEREIT 12%.

BEHMEESFEMTIHLTER, REXERFERHEATIHNEARESE . A
EHEREKE, 2025 FEERSRBEITRIEHEN N 467 Bk, BRE—FER
a6k, FRMAEREKEE, FEMRATUTERRR.

E25: XEFEFEEEREMETE E26: EERHFEEREMERDR
96,000 35,000
94, 000 30, 000
92, 000 25,000
90, 000 20, 000
88, 000 15, 000
86, 000
10, 000

84, 000
82, 000 5 BoB
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FEHRIKIR: USDA, EEIEHEFMTAAEIE FERIRIR: USDA, ENRIEZEIFHToFrEess

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

GUOSEN SECURITIES

WEHFHRMRE

E27: RERHFHEMEBRFREE TEES

N4 SAEHE (T30 BHE-SEEHE (T30
6,500
6, 000
5, 500
5, 000
4, 500
4,000

3,500

3,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BIRIRIR: USDA, ENSIEZEFINF TR

USDA Rkt TR L &RTN: (1) FBFFE, TXE, BAURPEFE
XEEZLEZM, 2025 FLIKIMEFEETITRIEE-0. 60%E 2.84 {73k, H+E
f/EE/ P ESBIEEE-0. 69%/-0. 53%/-3. 85%; SEHEBEEMitELL-0. 61%E
2.46 123k, HEbBER/EE/FESSRIEEE-2. 81%/-0. 04%/-0. 47%; HAREFFF
EMItREIEE-09%ZE 91512k, EhBH/ ZEH/ PEHHE K
-0.42%/-3.17%/-1. 67%. (2) HQAF@E, TEEREER DI, 2025 F£Ik
FREEFTREEE-0. 17%F 6155 F g, HAXE/HE5SHIEEE-1. 09%/-0. 64%;
HOEM it EEE+0.58% F 1307 A, HAPEFH/ ZEH/ IR E 5D HE L
+3. 08%/-10. 57%/-8. 88%; ;EZBETIHREILL+0. 32%F 6030 Flt, HhEE/hES

BUEIEE+0. 80%/+0. 28%,

=1 EEFRFHFFER

B Tk 2019 2020 2021 2022 2023 2024 2025
BoELe 928232 929556 937489 940072 943767 932467 923778
B 94805 93793 93587 91789 88841 87157 86662

ESE| 187290 190026 193195 193780 194365 192572 186875

FE 89153 91383 95621 98172 102160 105090 104900

RAFIT 25699 23655 23021 23944 25800 27080 27260
MYt 290200 290465 286382 290358 289341 285499 283790
B 35592 35496 35131 34440 33593 33530 33300

E3E| 49490 49150 46550 47836 48000 47500 47250

FE 50750 51900 50525 53240 54138 52000 50000

BRAFITE 8700 8300 8200 8760 9500 9800 10300

#A 3129 3164 2946 2694 2714 2545 2177
B 2043 2114 1775 1628 1981 2043 1730

ESE| 0 0 0 0 0 0 0

FE 199 266 361 350 148 56 60

EAFITE 0 0 0 0 0 0 0

0 5724 5413 4542 4315 5035 5432 4876
B 307 321 511 424 352 359 320

E3E| 535 329 62 195 582 1001 750

FE 17 16 15 13 12 11 1

RAFITE 1344 1109 788 593 626 724 750

B% 240696 233111 235794 240248 244721 247905 246399
B 34265 33365 34360 34812 33255 32164 31259

ESE| 41650 40850 40100 42250 44410 48017 48000

FE 47500 46650 47070 48400 50230 50990 50750

1B EWHFEIEX Z [EHIE T A BRI T BN E 21



EfRNE= .
— > ~
‘ GUOSEEECURITIES ﬁ%ﬁﬁ&b?ﬁ =
BAFIE 9047 7559 6303 6115 7403 8698 8900
3R 45590 46926 46409 44794 45598 43396 43557
B 4075 3927 3833 3780 3651 3545 3813
E3E| 4569 4802 5803 4806 4801 4179 4428
FE 1202 1262 1250 1189 1114 1245 1049
RAF T 353 266 186 196 200 198 200
BiRELE 929556 937027 940072 943767 940468 923778 914913
B 93793 93790 91789 88841 87157 86662 86300
ESE| 190026 193195 193780 194365 192572 186875 180947
FE 91383 95621 98172 102160 105090 104900 103150
RAFI T 23655 23021 23944 25800 27071 27260 27710
BRISKIR: USDA, ESIEHEFMRREE
#12: LIKFARFTREE
Bir: TRy 2019 2020 2021 2022 2023 2024 2025
BIEES 520 505 553 547 598 518 517
ki 0 0 0 0 0 0 0
EJE| 304 294 329 308 329 290 273
E 0 0 0 0 0 0 0
FrIR 3E 0 0 0 0 0 0 0
=i 58527 57620 58335 59328 59961 61657 61551
B 10050 9975 9750 10350 10950 11850 11900
ES 12385 12389 12734 12890 12286 12292 12158
] eS| 6670 6720 6980 7180 7530 7790 7740
FrIAR E 3125 3170 3000 3140 3280 3180 3080
#HEOE 9073 9684 9935 10229 10323 11438 11801
ki 43 50 62 72 55 55 60
EJE| 1387 1515 1517 1538 1690 2103 2204
E 2177 2781 3024 3502 3577 3743 3825
FAIARIE 17 14 8 7 3 3 6
HOom 11369 11207 11349 11919 12040 12990 13065
B 2314 2539 2320 2898 2897 3638 3750
EJE| 1373 1338 1555 1608 1378 1362 1218
E]E| 21 16 17 20 18 18 18
FrIAR E 763 818 658 725 771 845 770
HEE 56155 56049 56927 57587 58324 60106 60296
B 7779 7486 7492 7524 8108 8267 8210
EJE| 12409 12531 12717 12799 12637 13050 13154
E 8826 9485 9987 10662 11089 11515 11547
FAIARIE 2379 2366 2350 2422 2512 2338 2316
HREFR 505 553 547 598 518 517 508
B 0 0 0 0 0 0 0
EJE| 294 329 308 329 290 273 263
E 0 0 0 0 0 0 0
FAJ 4R 32 0 0 0 0 0 0 0

FRISKIR: USDA, ESIEHEFMTAEIE

EEMHERE: it 202601 EEFAMEELLIEK 10. 7%

USDA F 7 BAmHIEE RN, KEFRAREFE 202503-202602 43 Hl[EEE
IE5f-2. 8%, —4. 0%, —2.8%, +0.2%, 2025 FLF K 2026 FEFEHNTRHAR L4
g, EERWERFE 202503-202602 B ZFNANENR S BIEELZEEN+19. 4%,

+20. 7%, +10. 7%, +1. 2%,

B BFEIER Z IFHIEFZ AR RT THT B &
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E28: ZE[E CPI 4£ANHE 2025 £ 5 AEIEE L33k 10. 60%

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E29: R RE DR AMARLERE Bk (S2T/F48)

30.00 5
XEE:CPI:41:ZA FEtk EE: Mg MDF
25.00
20.00 |
15.00 |
10.00 |
5.00 |
0.00 1 1 1 u L 1 1 L 1 1 L L L | 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
cmbdibiai sV iiiid $85385838553555583553
SRR S R il R L U ) o NN N WO M ® = 0V - ¥ o NN NW O ®
(1000)L$§§§§$§§éééﬁﬁﬁ T YT IITIIZSET S iSRS i ry
: == ® o0 O O - — N NN ® MO ST T T O W O
FIRkIR: XEFIM, EEIESFEFMRAER BRIEIR: USDA, ESIFSE KM mEss
E30: EE R ERFIT 202503-202601 EE 4RI EFLLTE
— ELEEFEENG (B BILEZEAL (%)
6,650 q 0.5%
6,600 I 4 0.0%
6,550 I 4 -0.5%
4 -1.0%
6,500 I
4 -1.5%
6,450
4 —-2.0%
6,400
4 -2.5%
6,350
4 —-3.0%
6,300 4 -3.5%
6,250 1 —4.0%
6,200 L L L 4. 5%
2025Q3 202504 2026Q1 2026Q2

FERIRIR: USDA, ENRIEZEIFHToRFTEesE

ERBESIH: FRANERFERK, BEF 2025 FHAHRE LT

ERRFITEEDREEXRERRESE. BINKBESLIT, 8= 2025 42025 F£7
B 11 B, ENERAGFEZMN A 25. 60 7T/kg, BIRELIFFE, FEE+12.78%; 4@
iR J 59. 23 7T/kg, FEEIREE-0.20%, [EIEE+27.38%. ZFERHAY KAKIHED
SRR, 2023-2024 FEASG AL ERFIREE, FANMKBE 2023 F
6 ACELE TR 20 NA, RitERIEIEIR 25%. B2 AE, X4 04 LSRERAS
HAZRAZ IR, AEFE T, FE25HE, 2024 ERERNSFREERESE T EFE
., FEEEAR 4% L FRenE, EBREMEBSE 2023 FTREFEZFRFEE,
BT 2024 FFER B MR

tesh, ZiEMFRANIZERE, UREMRGEOSAEREBRMBEE, EA 2025
FH4AFOTITERNE, FR~ASkBRNEOFANENDSRIDFSESE. 55
SRE, BIVAAEFEEMURBOBERNEWT, ERNFEAPEET 2025
FikiBs, FANMKREERHEFRREITES. NZiEERE, BFEES
HEBEEEREN ERE, Sn#0EE, TitESERNSSSEEET 2027
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

FLlfE, MHELBEMNEE

E31: 2024 FERFRITHEMERZ

BEIHEHE.

E32: ERRISTFRE 2024 SFEEREK

A RftE N T/ A

2 EREERE (k) =——yoy

90 - 11000 10509 1
80 10500 |- 9216 100474 4%
70 1 3%
Lo 10000 | 9562 1 2%
50 9500 ]

40 T T T T T T T T T T T T T T T T T T T T T T 9000 T
90}/ 0:1004190. 10} 00300490, 10} 001004190, 100 90118040, 1001104001190} .10 ]
B L LY ST I I 8500 ]
— O+~ O0O+r- O~ O+~ O~ O~-O+-O~-O+-O—O~
DTG T N Tl (T PR B AT T i T 8000
CTrTrTrrTrr A NNNN NN NN N
00000000 D000 0C0O000 0 00
ANANANANANANANNANANANANANANNANANNNNNNN
'\9'6 o
FRRIR: RILRHE, BEIESEFMRmEE ZRRIR: ERGIHE, BEIESAEFMRmEE
E33: ERAEGHETHEREMR [E34: 2024 THEEMZIFEMIE, BFNBEREBRASMNIE
— 20254 20244 & R Wi PE (Gt/ke) -ZH
690 BREAL: T2 hE (GT/ke) —ZH
680 - BHESERAEMNE (Gt/ke) -AH
ey | 30 e 4
.. 2 3.5
660 |- S 13
650 - 20 F la2s
640 [ LA ] f5
10 b :
630 - . 1,
620 - d0.5
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0
610, = S 5 5 s i s s Big EisiE o sishisis 5
1 1 [ 1 1 1 1 1 1 1 1 ] 1 ] ] 1 1 1
600 2EFLELER 1213 1%
| [ | [ [ [ [ [ [ |} 1 | 1 1 1 1 1 1
gl g 333333333333 888888
Y I HFFE N SRSV EENNIQR I IYIIEGE S
ERSRIR: NEEUE, BEIESEFMRERE BRERIR: NEEEIE, ESIESE TR

E3s: PERSED 2024 FREMMEOFARITIRIEE

E36: 2025 FHRR—SXEHRE “HHAF. PF~UFE, =

MRIBE EEA8E”
— TEBERAEN

BFAEEHZH, BEIRGEOFRERAREENE, FXFEREEEA20195F1818
F2024565308.

=, HEETR

BRE RS 4.

YRR Meat of bovine animals,

PSS WRERNES (HE) SESNTENENR, S5, SRR

M. BERFALREBSA.

S RIHE (PEARSHE#HHORMY : 02011000, 02012000, 02013000, 02021000, 020

22000, 02023000,

THERE AR TR B (R (RBc R )

L T BN
A AT AR REE I, PERKIE
b2 D PR Y v

FHrE). ROEREIRRmE, ERonr=flE
it G KA,
KA, A, B KR

TEET fhith sy, SRR

EAaE, e, R
T ]

B R AR, PR
AR A E M T R

(=) P gt

FRPRIR: PERSE, BEEEREFNRmEE

FRIRIR: PEBMMN, EfSESHEFRRITEE
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4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

B BERAANLiRAEEDFENRSRE

USDA AREIB O #7: 2026 FEHM~BHAEHR LA, BHXRERE
INIE T

fRIE USDA L7 7 B It FEFRERTN, = 2025 FiNSEF=EMULL B ZRAE
e, 2026 FEEEFMMZETNLE 9 ZFEE 2281 {285; SGEHBEFN EE 1142
FEE 2246 12FE; HOEFUN EE 2 26 E 126 265; BIREGETNTIA 2 2EE
M9 1285 . BARRE, 2026 FXEFPIHIATKRER, FERT=HEER, 0
Bt HERRS.

#13: XE4NEERER (2EHOE)

2025 2025 2026 2026
2024

e 0 (6 ATHE) (7 AT (6 B 7 B
AV e TR 13.8 13.1 13.1 12.1 12.1
= 224.9 226.8 227.3 227.2 228.1
#o 9.1 8.6 8.5 8.7 8.9
BHNE 247.8 248.5 249 248 249.1
HO8 11.8 13.6 13.8 12.4 12.6
BER=E 222.8 222.8 223 223.5 224.6
HRER 13.1 12.1 12.1 12.1 11.9

BIRIRIR: USDA, EfSIEZEFINT TR

WML ER, BRERE, HS%1T. (1) FEAE: TEBERHIMITHERSE
2, 2RFERNFHEHRELLEETEEE, EPRE/ZE/hE/#FHfm=
2025 SRRV A AT RIEE-3. 45%/+0. 46%/-7. 14%/-1. 08%, (2) FEiH/5ME:

M EFETEREIFEN~EIEK, 2025 £LKEMNH~ZERITE+1. 04%F 6. 80
femk, BpERER/KE/ P E/Fif =it EEE-0. 17%/+0. 76%/+0. 73%/+0. 93%;
2025 FLIKRIEBETITRIEE+1. 03%Z 6. 80 {2k, HprREE/EE/hE/FHHE
ZiH B ETITEIEE-0. 17%/+0. 75%/+0. 65%/+0. 94%.

E37: 2025 SF 2K R INEE XN NF AV FETIH AR T8

— RH27H ESER - thE W=

30,000

25,000
20,000

15,000 |- e -

10,000 | £

5,000 F _—"

PERIRIR: USDA, ENRIEZEIFHTorEess
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—
AY EEIES ESHEER
GUOSEN SECURITIES
F14: LIKEPRFREE
Bfr: Fhg 2022 2023 2024 2025E YOy
25 ~B 659354. 00 667543. 00 673293. 00 680293. 00 1. 04%
®rE8 27 [E 148645. 00 149330. 00 149630. 00 149380. 00 -0.17%
ES 102702. 00 102678. 00 102657. 00 103433. 00 0. 76%
thE 40350. 00 42950. 00 43950. 00 44270. 00 0.73%
A= 21051. 00 21247.00 21600. 00 21800. 00 0. 93%
£ #ENE 2575. 00 2407. 00 2422. 00 2329. 00 -3.84%
FREE 27 [ 673.00 739.00 760. 00 730. 00 -3.95%
%E 46.00 64.00 70. 00 65. 00 -7.14%
thE 977.00 814. 00 710. 00 680. 00 -4.23%
A= 5. 00 3.00 3.00 3.00 0. 00%
£ HOs 3219.00 2931. 00 2784. 00 2745. 00 -1. 40%
®RE8 27 [ 1318. 00 1236. 00 1100. 00 1080. 00 -1.82%
E3E| 152. 00 144. 00 150. 00 150. 00 0. 00%
thE 24.00 25.00 30. 00 32.00 6.67%
A= 279.00 241.00 260. 00 260. 00 0. 00%
23K HER 658705. 00 667019. 00 672931. 00 679877. 00 1.03%
®RE8 27 [ 148000. 00 148833. 00 149290. 00 149030. 00 -0.17%
e 102596. 00 102598. 00 102577. 00 103348. 00 0. 75%
thE 41303. 00 43739. 00 44630. 00 44918. 00 0. 65%
A= 20777. 00 21009. 00 21343. 00 21543. 00 0. 94%

FHRISKIR: USDA, EEIEHEFMTAAEIE

EHMBRE:

% 54%,

BN EBENMBINER 2023 FHERELIT

EFFXR A FMEINERLARET, RN RS LT . 8 2025
F£7 8158, 2KSEDMIIN K 3928 £/, 2023 FRENKERiT L

E38: BINERETIR N AR B 2023 FREE R+ LK 50%LL

6,000
5,000
4,000
3,000
2,000

1,000

— 23k FHNIE: SR (ET/M)

2008-07-02

2009-01-02 -
2009-07-02 -
2010-01-02
2010-07-02 -
2011-01-02
2011-07-02

2012-01-02
2012-07-02

2013-01-02

2013-07-02 -

2014-01-02 -

2014-07-02

2015-01-02 -

2015-07-02 -

2016-01-02 -
2016-07-02 -
2017-01-02

2017-07-02

2018-01-02 -

2018-07-02 -

2019-01-02

2019-07-02

2020-07-02
2021-01-02 -
2021-07-02 -
2022-01-02 -
2022-07-02 -
2023-01-02
2023-07-02
2024-01-02 -
2024-07-02 -
2025-01-02 -
2025-07-02 -

2020-01-02

FRIRIR: kIR S,

EFIESE R

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ ESIES
GUOSEN SECURITIES

[E39: USDA Tt eh [ 2025 SEHA#I A F 4245 E @ 2019 &

WEHFHRMRE

EREESHT:-ENENNBEEE 2025 ST FABRE LT
EH

RINMaiFERE, MAFEBAFESR, TIHBEEDK. 2023 FTHEE
ARPNREBRETERAUA, LE—EATFSHIRES. 2024 ETHE, BAR
MINEINETE, REBBINERA, 8ZF 2025 F5 8 29 H, BEREDNHANK
#EA 3. 06 7T/kg, BMEZEEERRERMNE TEEZM (2025 £ASE 2020 &£
BA) , BRlERMGFENDLTMETHb%, RATEHIgE 155N IEFRE
PR EIES A S E 1. £ USDA S ETfh, 2025 FHAVIRE T ER
FuitgpEZE 1300 A7k, FUitik 2024 SEHEAMDIRE D 100 Fisk, JFE[E 2019 FEHIK

E40: ERNEERSZH/NIRDFFER

[EJHA7K
W 1-493k W50-99%  W100-1993k W 200-4993k
u - HR4 E % ) s S 3|
A AR R (730 1 500-9995k 1000-1999k W 2000-49995 M 50003k -
16000 -
14000 L 900, 000
12000 L 800, 000
10000 | 700, 000
8000 | 600, 000
6000 | 500, 000
i | 400, 000
300, 000
awo | I ||I| |
- .|II|.||| U 200, 000
o M OV o N W O — ¥ 100, 000
£ B =EE=g@zzc88
——————— £ A NN NN M NN 0

2017 2018 2019 2020 2021 2022

BRISRIE: USDA, E{SIEHE

2SR PR FRIRIR: RURFE, EFESEFMTATELR

$RAMBER LITHEETT SN RATEMR, APERTHA. ZaTH~ 5
MEGFENE, EBRLRNISE 2025 FETRRERNK, FELIT. 8ZF 2025
F 6813 H, ERFAMEERFEMNRIT LK 18%, B EFRFHI Ltk 28%, S5&
NN ERREES, HEER. %%lmFﬁEHjla%u,ﬁﬁl\tFlﬁm—» 1T, EA
A4 KEHIBEAE 20252027 FR¥F HITEDR, BRAERBSEMNLRLTE,
EHRIRETITIE.

E41: 2025 F&E TR, BARNMTANRELSEBHAE, R “AYNL” 2025 FEDHRREREAERHLESA,

hEER WA ER S NIER
- - \ e B — RN RN
E| X T T = 22
20
4.5+ 90.00 18
4.0 80.00 16
Syl 70.00
: 60. 00 14
3.0 50.00 12
2-5 T 1 1 1 1T 1T 1° 1 1T 1T 1T 1T 1T 1T 1T T T T 7T 4000 10| T T T T T T T T T T T T T T T T T T
A A A A A A i i A i
JIIIIIIIIIIIIIIIIIIS IIFIIJIIIIIJIIIIIQIIIN
OAOAOAOAN OO A A OO NG DD DD DDDDDDDDDDD D DD D
QRGeSO TQRQTewey @y QT 00 99 oo 9B . B Boo BB 9 OO0
VWOONNDODPIOO- - AN O T © O NN o d 0 00 O - N O O F 0
SeoecocEo o NERENORHER 0 SEEEEEEE SS§rnS888888
FRPRIR: RURAE, ESIESFEFREEE BRPRIR: RURAE, ESIESEFREEE

ERNH4~RER 2023 FhFREN, G562 FHEESHEY, REE~EWSE.
RANEERNE ORBERERT, ERRENNEHEEE 2025 FTHEFERE
LiTES,
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EiSitH N

‘ GUOSEE.SJ('ZURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
=15 ENRENBRFLER

mHE B 2019 2020 2021 2022 2023 2024 2025E

ik EBESE T 13000 13600 13900 14000 14050 14000 13000

B =i T 32976 35500 37950 40350 42950 43950 44270

Rii:#0OE T 891 1040 1268 977 814 710 680

Bi:HOs T 25 25 23 24 25 30 32

Ei:ENigkR T 33842 36515 39195 41303 43739 44630 44918

RASIHE T 13200 13000 15595 16250 16500 17000 17100

T8 Fi 20642 23515 23600 25053 27239 27630 27818

FRIRIR: USDA, ERIEZEFHToRprEess

E43: XEMEIETE&HOMNEL

[E44: 2025 SErEPIME O EFOITHEETE

— R X T/ A - K
HAHMN: KB TR G/ A ) -5

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

B ELEIA: 2R #HOE (BT - fE

FRIRIR: JBXEE, RURFE, EEESFEFMTAER

FERIRIR: USDA, ENRIEZEFHToFTEesE

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

¥R 2026 FRETHTFKIGERS T HE
1R

USDA A IRBUIE ST #7: 2026 FXEHAMGEHEE KRS THE
0.1%

USDA F 7 B & ThENHTE TR TN, 2026 FxERA~EIFLIFIE 0. 39%, #HO
=, HOSWLHFF, REBREWLIEE 0. 49%; HEHREGFTNIFLLETE,

APDEZRTUNEL 2025 i1 0.3 E 51. 1 5. BAKE, 2026 FEEEATIAHM
RFHBRIR E—FEAMEK, HERIEKIESTHE 0. 1%, WIAMRTA—DY

Ko

®16: EEBARERERX

2025 2025 2026 2026
ok 2024 (6 BFf) (7 B (6 BT 7 BFH)
HER 471 435 435 425 425
a1 27804 28011 28056 28384 28494
#0 1148 1105 1115 1140 1140
SRR 29422 29551 29606 29949 30059
HOg 7125 6948 6973 7000 7000
HkRER 435 425 425 435 435
RiERE 21862 22178 22208 22514 22624
T 49.9 50.3 50.3 50.8 51.1

FERIRIR: USDA, ENRIEZEFHTorEess

EZEMBRE: 202602 ZEHAM KA TE LR

USDA F 7 R&AThEV T TR, KEERRZF~E 202503-202602 537 [E]LL
ERf+1. 9%, +3. 2%, +1. 3%, +1.9%, EEF| 2025 F R EZBSEELIEHN 1. 9%, 2025
FELERBNTEAS KGR, 202503-202602 B EERNE S BIRILLTEI+15. 7%,
+3. 4%, +0. 6%, —2. 4%,

El45: E[E CP1 FERN1E 2025 5 6 ARIEL i3k 0. 2% El46: ERFTREEANHE 2025 FRKERE (FT/%8)

EE:CPI-W: 3 FiF: [t

EE: M EA

20.00 r 90. 00

80. 00

15. 00 70. 00

60. 00

40. 00

5.00 30. 00

0.00 1 1 1 /\A 20.00

. Y4 v 10. 00
202¢-07 2021-07 2022-07 w 2024-07 0. 00 NN N N NS N N S N SN [N IR S S —
-5.00 | J=NS - N - N> N~ N - N - N - Y - U MUY NN N - S S - S - N
$$833333783588888339
-10.00 - 2 g 22222 RRILERIIR
) S O O O © © 5 O © © o © © o © o
S & & § & & 8§ & 8§ 8§ & & & & &

FRPRIR: XEFIEN, EREIESEFMRAER BRIKIE: USDA, EMFIEHREA T
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E47: EERWERTRIT 2025 F £ [E A~ ERE LG R EZEM

m— EERENEFEENE (BAHE)

B (%)

7,600 r 7 4.0%
7,400 | 1 3.0%
7,200 | 1 2.0%
7,000 | 4 1.0%
6,800 -4 0.0%
6,600 | 1 -1.0%
6,400 | 1 -2.0%
6,200 . . =-3.0%

202501 202502 202503 202504 202601 202602

BIRIRIR: USDA, ENSIEZEFINF R

ERRERE RS BERFLIKED, Mt 2025 & 575 I E AR
RBEBFAF

KA R AT EEAE R R, 202502 KRAEEFIEFIZIL 4043 L, FIFEE+0.10%, A
EERABEE (3900 A3k) AY103.7%, BHEFREY sK4EFIEBM. 7 B 25 HEREN
1% 14. 08 T/, [EIEE-26.40%. FEEAFUIHITAL T # N TREREEE, BFREMNE
i, BEEEXE Q3 BREMNEFH, it 2025 FREAEFERIIKARERER
.

E48: EmBELEHNFTHMmSE G/ F5) E49: BRINFRENIBFFURTRIMBHE (FT/35)

— B%A: BI=%: BN fE (B

—— . B ETke: MUEHFEAT: W0 hE (B)
—— R LN E (B) srRlke !

- 2,500
%S_M e

1 1,500
15--—.M"‘-\-——~— .

10 1,000

] 500

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

€0 60 00 00 00 GO GO 00 00 GO 00 GO 00 00 0O 0O 0 GO GO 00 00 GO 0O C0 GO GO [o )% S S ot

O O L O O O O L o S SN

figrgacdoddddacddosondan 000 00 000000 00 e

Aladdandedadid i adddd o I O

R RARRESERERESNERERERRERES ST 5 VP P
FRRIR: TR, SIS BARIR: TBAE, EISESE e
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E50: HAZHEFIRIFLLTRE (ke)

E51: 50kg LR &EHEMERFT, AMEBETR (/%)

— T BTSN HEFHGE: $E (B

140 - TR §KESOke: HAFEM: BH: PE (A
135
130 6,000
1254 5,000
120
115 4 4,000
110 3,000
105
1004 2,000
954 1,000
90 T T T T T T T T T T T T T T T T T T T T T OI T T T T T T T T T T T T T
TYTYTTTTTITITISTSTISTITIISTSTSTSTST TS
B T i o i e A e T T i i e T i (S O O Y SN S SO S PN PN S S N %
tRrEscEBoE ot G B EoE s BT R oV it olV gV ¥ o o g o o oV b o g
T T T S T e T - B T T Ll T T T T T R B S T O DY Q% . B¥ Q. QY OF OF OF OF OF QY. O
TWOWWOWONMNOOMDMOOOO—-—NNONDMNIT X O D O 9O QT O N N O D D &
——————————— ST NN NSNS SN NS I N N A 2N 2N A 2N 2N AR 2N Z
SRSRIIIKSKIIKKIIKKEIRIRKELRR R N 2
FIRBRIR: WEKEIE, EEIESEFMRmEE FIRBRIR: WEKEE, EEIESEFMRmEE
E52: FmERELLEARTE, FEHKTEE W) E53: FRAEEEMNEXZE (t/ke)
AHEER: EABERW: ERE: hE (A)
0.5~
100
80 0.0
2023
60 -
(0.5)4
40
20 (1.0) 4
0 T T T T T T T (1‘5)_
3 3 > > > 3 3 3
$ ¢ P E S e S
SHFCHIC 20)-
A S . O A A S,

FRIRIR: ISR, ESIESHEFM s

FRIRIR: WEREIE, ESESHERM s

B FEIEX Z IFHI BT AR BRI T B E
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EfIE=

GUOSEN SECURITIES

4

#=17: RERIGHE FER

WEHFHRMRE

RNE: ETHRETTHRE, PEHSHFE
A E B

USDA AREIE S #7: 2026 G P8 4EFE = B i1 5 0

USDA F 7 B & %5 2026 S #iit E-FEFTTUN, FrE R BIFHERN R P 373K, 2026
FEERBETUNLEFRF 475. 85 255 ; ENEZEETUN L 0. 50 {28 = 410. 50
25E; HOZFUNT 0. 60 ZFEE 66. 10 25, SHEFEHBES, BAENIE
2026 I ERFER TR

SERERREMIETS, BMFERFIIRG, 2026 F3EE A IBF= 2 TN 4 50. 80
{278 ; EIRHBRETUN L 0. 05 {ZEEE 46. 53 {288 ; HOSFTUNLESRE 4. 35 {ZFE.
EEFMEAMETRIES, 2026 FABNEEIATITHRITEIT,

2025 2025 2026 2026
id 2024 (5 BFfE) (6 BFfS) (5 BFif%) )
RS 835 761 761 775 775
e 46491 47003 47071 47585 47585
#0 150 144 149 140 140
FlonTT 39990 40555 40618 41050 41050
HO8 6724 6578 6588 6670 6670
Bk TS 761 775 775 780 780
BERIRIR: USDA, ESIEHAFMREE
1. ZEIOHBTEE

2025 2025 2026 2026
R 2024 ) (6 BFf%) (5 BFif%) )
HUEL 243 219 219 200 195
e 5121 4862 4806 5040 5080
#0 37 31 31 28 28
EREEE 4696 4491 4455 4623 4658
o= 486 420 405 435 435
kT 219 200 195 210 210

BRIKIE: USDA, EISIE

HEFNT TR

EASIHh<HESH: BHLTERKE, BE. EBMNER
RS ET
ARRS: #eRERmER%E, EBRBHE. RABMHEEERE. 2025F7 8

11 B, &S 1.20 7T/3], BAIFEE+62. 16%, [ElEE-42. 31%; EIBNHE 6. 32 7T/F 5,
JEEREE+2. 27%, [E]EE-11. 48%,
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&Y EEIiH ESHTRS

Es54: F1REANBPRGEEREBNEMEETE Gu/27, T/3)

— TN AP —— XN G E

FRIRIR: NEBUE, ERIERSFMREE

MFEgEmRE, 82 6 A1 H, ERNARMIBREREAN 222 A&, AIRLL+2. 76%,
FELE+8.69%, HPEZHKMBEEZAN 147 AE, BIFEL-1.58%, FFEL
+20.30%; REBRMIBRFIZN 3882 FE, AIFLL+0.31%, F[FEIEL+2.22%, He
EERXBRMBEEA 2294 A E, BIFEL-0.03%, F[EEE+8. 32%,

GHIRE, RSBHER, HEANKS, TREEMITAE, EVNERIHRE
S5, MEmLHEIGHAEKMAMIAENEES, NMEEEAE, 7T
AEAMMET RN ERERE. hHIRE, SEHEMNTIE LREERZ RIS
TP KRG EFRITI, FIIFRUVEEZmAFTRBRBREERRS
BE, AR RS ESFRKIEETE, KHEBEI 2025 FHHEERFEFE

.
E55: APRBHERGEE (E5+E%) Ese: BFRBRFIEEE (E+F&)
o - EFBRISHEER (FE) EELBRMGERE (5B
o —— REERWGHEE (FE) w0 FELBRIGELE  (FE)

120 2000
100
1500
80
60 1000
40
20 500
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L L L L L L L
= - = - - = = = - © © © © © © © © ©
S 5 S S S OS S 3 % = & = = = 2 5 & =
o o] o) = N b 2 = 9 < S < < < < S S S
s 3 5 S § 8§ 8§ § ¢g = 2 & g = § 2 % 8
Q Q Q Q Q Q Q Q Q = =1 = N o) S = = N
N Q Q Q N Q Q Q Q

FRER: PEERIhsglss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRAERE
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‘ BiSits ESHTRE

57: BPABRBRIBENIESHER Ess: BPREERABEEENESHE

=
i BRAGEHEE (TR BREKGENE G/
RBRGEHER OMEER)  (FE) TS [[ReREES SRS e ERUESISIRED s Sl
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 Z
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o © o ) © © © o o 0 1 1 1 1 1 1 0
s = & = &= 5 & & = © © © © © © o © o
R 3 & S = 8§ & 3 @ s 2 =2 = ®E = & = =
T &% &8 & & & & & § £ £ € 38 35 § 8 & &
o o o o o o o o o
~ ~N o~ ~N ~N ~N o~ ~N o~

FRRIR: PEERIHSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

HPRE: HEEHHE, MEMERE. SEHSREEE, 78 1 BHIIRX
ZEB/FEHRE/ ELEBRFN S A A 3.6/43/5.6 T, AL
—2. 7%/+0. 0%/-3. 5%

>

RAREAMEER, KEMEGERES, MRMHTHERRSZRS; DHkE, &
38 EiEAMZEE, HANMATRHERTVE, FENERFEFRAFEZHERTRIB
RREAMBSNE, LMBAECWAEBEFRFRFRI.

E59: RPRIBARIBERE (E+EH) Eeo: APABRFRBEE (E-+EH)

— EFEKMSELE (B)

—— EERBRMBERLE (B
BEEEKMBEEZE (B

2,000,000 - EEXBKHBEEE (8)
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16,000,000 |
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BE: EEEHRILITIT 2026 FHERE

USDA A iR MBS #7: 2026 FXEBEM M AKEFR LLE M 6%
USDA F 7 A FRPEAIRE TN, 2026 FEEGE 8, HBE. RS EFLLI

F;

BAIT, FtE 2025 95488 H0 6%.

*19: XEOEHRFTFEE

HAVI EEF AL TS R 1 BT,

RAMREFIRLEMGEIER 1 BHITE 21

2025 2025 2026 2026
A7HT 2023 2024 (6 BT 7 BT (6 BT 7 AT
BVIER 18.8 23.1 14.2 14.2 18 17
FE 9150. 3 9016. 6 8649.5 8614.5 9175 9175
#0O 27.5 30. 1 123.7 123.7 70 70
LFERE 1120. 4 1148.2 1157. 4 1162. 4 1160 1160
BiEE®EE 7802.5 7670.7 7424.8 7385.8 7861 7861
HO= 250.5 236.7 187.2 187.2 220 220
HKRER 23.1 14.2 18 17 22 21
AIEE 277.7 270.6 260. 3 258.9 274.4 274.4

BIRIRIR: USDA, ENSIEZEFINFEEE

XENMBRE: Bt THFHERZELHRE

2025 FRUREEAASBENENRELLAE LK, X£E CPI FRBRBEMNE

2025 £ 6 BEILE Btk 27%. AT 2025 M ZESEBRMES R

(HPA1) HHXFMFRF

fiz}, USDA FiiHA 2025 FXENSE~EFL B, BERFEBREREOETNE
FETEREESRBEZMBERRL. MiHSHESRE 2025 THFREFE.

63: E[E CPI BEANE 2025 4 6 AREILL itk 27. 3% Eo4: REANEISEI LN 2025 FHRIR Eik
Daily New York Shell Egg, Large, Spot Prices
80 - X[E:CPI:3BE:FiF:Ftk
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Source: USDAJAMS March 11, 2025
FRIRIR: XEFTIE, EREIESREFMRER ERIRIR: USDA, EMSIEARZFopraess
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FERIRIR: USDA, ENRIEZEIFHToFrEess

EANHESH: EFECFEZAEM, 2025 FREENENR
X

ElPSEIE~ 25, 7 A 25 B, BEES~XMNHE 3.34 7T/fr, FEE-24. 43%,
hHIRE, 2025 FHERNENEKR, AFRXGREBEFZIFLEM, BENE
HEMBHRI. HEEE, REZQVEE, 2EE~ECELEE2ILERRR
B, 6 AEEAESEGRFIEEYN AN 13421, IFELIEIRE 0. 45%, FEILLiEGNE
7%, FUSEWHEEREFEREFRERTS, MIEZL LE. FXKEE, BEI
HBNLKRE, THEHEE, TTSENRESEFRZES.
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‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 2025 EPS PE
RB b4 13 TR 7H30H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)
9858. HK IRHI HFXH 3.59 -0.18 0.17 0.59 -21 22 6
600073. SH SeRR ke HF KT 7. 61 0.23 0.53 0.64 33 14 12
002840. SZ LG RN HFXH 10. 40 0.12 0.14 0.12 87 74 87
300498. SZ BB HF KT 17.31 1.39 1.45 1.71 12 12 10
002714. SZ R B4 HFXH 46.36 3.30 3.57 3.01 14 13 15
2419. HK EERR HF KT 90. 55 8.48 8.87 7.74 1 10 12
603477. SH EERHK HFX™ 20. 69 1.02 0.96 0.54 20 22 38
600975. SH HAE HFXH 6.22 0.03 0.03 0.03 207 207 207
002100. SZ REEY HFX™H 6.39 0.44 0.55 0.46 15 12 14
002567. SZ EAH HFX™ 4.84 0.25 0. 64 0.43 20 8 11
603151. SH FERHR HFX™H 24.33 0.3 0.81 0.93 81 30 26
605296. SH R EH HFKXH 32.00 1.31 1.15 1.10 24 28 29
000895. SZ LA R HFXH 24. 68 1.44 1.53 1.62 17 16 15
300119. SZ mEEY HFX™ 21.13 0. 65 0.96 1.07 32 22 20
301498. SZ TEEY HFX™ 90. 38 1.56 1.86 2.36 58 49 38
002891. SZ 5 B A9 HFXH 56. 80 1.34 1.50 1. 64 42 38 35
601118. SH paeal i HFXH 4.91 0.02 0.02 0.06 203 246 82
300087. SZ ZHRER HF KT 9.08 0.12 0. 21 0.25 76 43 36
000998. SZ EEER HFX™ 9.96 0.09 0.15 0.36 11 66 28
000713. SZ Rl HFXH 7.13 0.11 0.14 0.20 63 51 36
300761. SZ LA HFX™ 19. 31 1.84 1.27 1.83 11 15 11
002458. SZ 54 B HF KT 8.86 0. 46 0.65 0.73 19 14 12
002299. SZ ERERE HFXH 15.96 0.59 0.76 0.97 27 21 16
300871. SZ B4 HFXH 23.54 -0.12 0.89 1.13 -194 26 21
688526. SH BArEy HFX™ 16. 81 0.82 1.05 1.08 21 16 16

BURKIR: Wind, EISIESHEFISAEIETUN
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RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
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WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.
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EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
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	玉米：全球期末库销比同比调减，中长期价格中枢向上
	USDA月报数据分析：25/26产季全球期末库销比同比调减1.28pcts，中国期末库销比同比调减5
	表1：全球玉米供需平衡表
	表2：中国玉米供需平衡表

	价格展望：国内玉米有望维持温和修复趋势，全球供需平衡表25/26年度边际收缩
	图1：国内玉米现货价(元/吨)近期窄幅震荡
	图2：国际玉米期货收盘价近期震荡
	图3：国内玉米种植利润亏损（元/吨）
	图4：玉米进口利润于2024年底触底
	图5：国内玉米进口量2025年6月同比下降83%
	图6：全球玉米主产区种植日历


	大豆：短期关注美国贸易政策与天气，底部看好大周期布局
	USDA月报数据分析：25/26产季全球产量预估环比持平、期末库存环比调增
	表3：全球大豆供需平衡表
	表4：全球大豆供需平衡表（分国家）

	价格展望：短期关注美国关税政策与天气，长期景气趋势向上
	图7：国产大豆市场价(元/斤)近期表现偏弱
	图8：国内豆粕及豆油价格近期由于现货宽松表现偏弱
	图9：进口大豆分销价(元/吨)近期震荡
	图10：国际大豆期货收盘价近期震荡
	图11：美豆最低价跌破成本线，逼近历史最大单位亏损位置
	图12：最新美国大豆与玉米比价已跌破2.3
	图13：全球大豆主产国的种植与收获时间分布图


	小麦：全球供需仍较为宽松，预计价格维持底部震荡
	USDA月报数据分析：25/26产季全球期末库销比环比调减0.19pcts
	表5：全球小麦供需平衡表
	表6：中国小麦供需平衡表

	价格展望：全球及国内供需仍较为宽松，价格预计维持底部、或随玉米向上修复
	图14：国内小麦现货价(元/吨)近期底部震荡偏弱
	图15：国际小麦期货（美分/蒲式耳）收盘价震荡回调
	图16：全球小麦2025/2026年度期末库存下降至2016年以来低点


	白糖：短期进口到港增加，价格预计震荡偏弱
	农业部月报数据分析：国内新季预计维持丰产
	表7：国内食糖供需平衡表

	价格展望：短期供需宽松，价格缺乏向上驱动
	图17：国内白糖价格近期呈震荡偏弱走势（万吨）
	图18：外盘原糖价格近期呈震荡调整走势
	图19：截至2025年5月底，国内新季累计产量同比+120万吨
	图20：截至2025年5月底，国内新季累计销量同比+152万吨


	棉花：新季供给维持充裕，关注需求修复情况
	USDA月报数据分析：新季全球产量需求预测均上调，期末库销比上调0.24pcts至65.46%
	表8：全球棉花供需平衡表
	表9：中国棉花供需平衡表

	价格展望：宏观环境改善预计带动价格触底回暖
	图21：国内棉花价格近期呈触底回暖走势（元/吨）
	图22：外盘棉花价格近期呈震荡调整走势（美分/磅）
	图23：国内棉花旧作增产明显
	图24：国内2025年棉花销售进度快于2024年


	牛肉：美国预估减产，2026年牛价景气向上
	USDA月报数据分析：2026年美国牛肉预估同比减产
	表10：美国牛肉供需平衡表
	图25：美国活牛存栏量近年加速下滑
	图26：美国母牛存栏量近年加速调减
	图27：美国母牛计划更新量近年同样呈下滑趋势

	表11：全球活牛供需平衡表
	表12：全球牛肉供需平衡表

	美国价格展望：预计2026Q1美国牛肉价格同比增长10.7%
	图28：美国CPI牛肉价格2025年5月同比上涨10.60%
	图29：美农预计美国小公牛价格维持上涨（美元/英担）
	图30：美国农业部预计2025Q3-2026Q1美国牛肉产量同比下滑

	国内数据分析：牛肉价格淡季不淡，看好2025年牛周期反转上行
	图31：2024年国内牛肉行情加速回落
	图32：国内肉牛存栏2024年结束增长
	图33：国内肉牛出栏节奏明显加快
	图34：2024下半年补栏情绪触底，犊牛价格逼近育肥公牛价格
	图35：中国商务部2024年底宣布对进口牛肉进行保障措施立案调查
	图36：2025年中央一号文首提“推进肉牛、奶牛产业纾困，稳定基础产能”


	原奶：国内肉奶共振有望推动原奶景气反转
	USDA月报数据分析：2026年美国牛奶产量消费均上调，期末库存小幅下调
	表13：美国牛奶供需平衡表（全脂奶口径）
	图37：2025年全球原奶主要产销区的奶牛期初存栏预计有所下滑

	表14：全球原奶供需平衡表

	全球价格展望：海外全脂奶粉价格自2023年开启反转上行
	图38：海外全脂奶粉价格自2023年底部已累计上涨50%以上

	国内数据分析：国内原奶价格有望在2025年下半年开启反转上行走势
	图39：USDA预计中国2025年期初奶牛存栏将重回2019年同期水平
	图40：国内仍存在较多的小规模奶牛养殖户
	图41：2025年春节后，国内原奶和牛肉价格走势背离明显，历史罕见
	图42：“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
	表15：国内原奶供需平衡表
	图43：大包粉目前已不具备进口性价比
	图44：2025年中国奶粉进口量预计延续下滑



	猪肉：2026年美国市场需求增速略高于供应增速
	USDA月报数据分析：2026年美国猪肉预估消费增长略高于供应0.1%
	表16：美国猪肉供需平衡表

	美国价格展望：2026Q2美国猪肉价格预计同比略减
	图45：美国CPI猪肉价格2025年6月同比上涨0.2%
	图46：美农预计美国猪肉价格2025年先涨后跌（美元/英担）
	图47：美国农业部预计2025年美国猪肉产量同比增速逐季增加

	国内农业部数据分析：能繁存栏低波动，预计2025年养殖端或依然有较好盈利
	图48：商品猪出栏均价季节性偏弱（元/千克）
	图49：断奶仔猪价格年初以来表现坚挺（元/头）
	图50：出栏均重开始环比下降（kg）
	图51：50kg二元后备母猪价格持平，补栏情绪平淡（元/头）
	图52：冻品库容率环比基本持平，同比低于去年（%）
	图53：标肥猪差价仍有支撑（元/kg）


	肉禽：美国市场供给预计恢复，中国市场有望随内需回暖
	USDA月报数据分析：2026年肉鸡维持产量消费预测
	表17：美国肉鸡供需平衡表
	表18：美国火鸡供需平衡表

	国内禽业协会数据分析：短期处于需求淡季，鸡苗、毛鸡价格预计偏弱运行
	图54：春节后国内白羽肉鸡鸡苗及毛鸡价格加速回落（元/公斤，元/羽）
	图55：白羽肉鸡祖代鸡存栏（在产+后备）
	图56：白羽肉鸡父母代鸡存栏（在产+后备）
	图57：白羽肉鸡父母代鸡苗价格与销售量
	图58：白羽肉鸡商品代鸡苗销售价格与销售量
	图59：黄羽肉鸡祖代鸡存栏（在产+后备）
	图60：黄羽肉鸡父母代鸡存栏（在产+后备）
	图61：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图62：黄羽肉鸡商品代雏鸡销售价格与销售量情况
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