ESit%H

GUOSEN SECURITIES

4
RZmMtRRERERIIRE (167)

FRNMERAFERR, BFELXEARRSEL

WEEAFIRE | 2025 4£07H13H

BiuW s

BERSERREE: FRNMEREAR, ERNBIERE.

A3k RN, Tt 2025 SERENTRS BB, 7 A 11 BEREN
1% 14. 70 Jo/ A Fr, FIFREE-3. 86%; Tke FIENI8LI 445 JT/ 3k, BIFFEL+2. 75%.
BX8: hEIBRELRER ST, ERSZES ER. 7B 11 H,
IEENHE 1. 20 TT/F, EEIREE+62%; EIENHE 6. 32 7TT/F 52, FEEREE+2%.
B HAUERREE, AEXRAEHEASNE. 7 A 1 HINLIRA=5%/
BRI/ S LEBTNSRIA 3. 6/4. 3/5. 6 7T, BIIREL-2. 7%/+0. 0%/-3. 5%,

BE: £ RXBREFCEREK, PARBEDEKX. 78 11 B, BEE™
X% 2. 60 7T/, IFEE-1.14%, [EEE-44. 09%.

B4 SRMERERYK, BIF 2025 £4EAARE T 7811 H, BN
HRATIAN A 59. 23 T/kg, IREE-0.20%, [EEE+27. 38%,

TH: EHAZEHATER, PIHMEEIEEM. 7 A 11 BRXZIEMN 3926
JU/WE, BEIAELIFE; DRI 2924 jT/ME, BEEIREE-0. 14%.

EXK: ERHTETEEETYE, MeER4RREM k. 78 11 BEREX
INEAN 2419 T/, FEIFEE-0.98%, [E]EE-0. 66%.

B¥E: e O2EEN, SFRETERIFERNMEES. 7 B 11 H, BN
I PR THEER RN 9 6060 TT/Mf, % EEEREE+0. 17%.

AL FEHAGLETESS, PHIEFRSELE. 7B 11 H, SERIEMN T 1750
XU/, BEREE+1. 74%; £FBRWLARTNA 14100 T/, FEIREE+2.17%.

Bl R BIFRFEARARE, EERYSEAKE, EESRMAELS.
1) BEERED: BFlXERREE, 2025 FERRGXESEHR S,

BRMEFREINRSEEHIR LT, 2) BY: HEUESBAKITL, B2
FEZmAOTWES. 3) A A EXKHABHINmAE, AE%H
KFERSET . 4) B FIKERENE, 2025 FRSAEER, BT
BARGEEE. 5) &: SEEBRMERHTKE, Hb, BBHKEAHE
ik b7, BUFERAZHAFTRR, BFLKREEEZE.

B EERY. BY. BAEFERGEERSL. 1) A4HEE: LR
A, 2) BYHEE: REEY. PERG HEEWEF. 3) EARHEE:
BAKHEF. 4) £HEHE: BRAW. WRRG ERRM. BRERE.
PMERHL MKREHR. FEFE. BEERW. BEAM, REEYF. 5) S
#F: ARG mERG. EREREF. 6) HfRiEE: BETEY. EEE
WM. 7) MHENEER: BRI BIRSR FRMl. EEERE.

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

2 AF Eaid - REMCE BHE EPS PE

K55 2R R ) (BARX) 2025E  2026E 2025E  2026E
600073 SRR HF AT 7.46 6,995 0.53 0. 64 14 12
002714 R R A5 HF KT 45. 69 249, 594 3.57 3.01 13 15
002311 BRER MFKXH 56. 38 93, 802 2. 64 3.02 21 19

FRIRIR: Wind, EfSIEHEHFHZA N

fTeRtsE - (T AR

RHHoa

TR - HH

IES2H00: S8R5 IESS#IE: M
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

TESSMAIE: SLISA
010-88005306

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKCE

JFIR300

> > > > D > > D D > D >
NERUSNENIENENEN NN NN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(RIAOEITIE 2024 4R 2025 —F 4R B - Fr B (A U
BFIE N E, MEBMNAEZERNESESE) —
2025-05-05

(REDFRRIZATIRE (158) -202501 HEFECHH: o2
SENMBELEHCHME, REEEEXTERA) —
2025-05-05
(RIS 2025 £ 5 AR R REG-BFFRAEMN A LEERE,
HEASFREIRE) ——2025-05-05

(EERLE (USDA) AEHRSREMBEATET-MREXEK
SHBWE~RE), EEFNTT 2025 FRSELE) —
2025-05-05

(RESMRBERTIRE (157) -ISEREMEAE HHEM, B
FRERRFMEBE) ——2025-04-27

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

Iy AR R R . e 5

R R R AR B R L 5
2y B AR R . ot 10
2.1 5% ARBENERRED, 2026 FBEESBEESE .. ... 10
2283 RERELREAGFELEHTH, EEIXZFLSERE ... 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2.438% . EMHMERINES, FEABAEDDAR . 14
2.5 A% : FRANEERERR, BE 2025 FFAAREET . ... 16
2.6 9H: HELTHERA, XFEBERSEIRBGWMMEWL ... 16
2.7 BXK: BFREERIRELD, PREARERERWESE .. ... 18
2.8 BFE: EHIMOREEM, KEREDHERERNMKES ... 19
2.9 180 WEIMEIRESS, PHIBFESEL . 20
210 KR4 FRHAMARIEM, KIEBURIE . 21
2114878 EEREARMN, BREBHEE .. 21
21240K: BRBEER, EEHE R RS . 22

By T - oo 24

B BFEIER Z IFHIEFZ AR RT THT B & 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

AABRBEENIFEETER (T/FTE) 11
AREBIMFRENMARIREE B3 (T/F %) . 11
AEHEETIREERD (K8) o 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZEBESEIFLRD (K)o 11
LA ENMIIERRISEEE (TT/KE) oottt e 11
AEGRREBSRIFEM, BEERTEE (5B) 12
AEMRBEENER (JL/Ke) 12
APRBERIEER (FEFEHEE) 13
BRHABREBRIBER (TEFTHEE) 13
AR SRR M S E T . . 13
AR R ENMBEREER . 13
BPABHERIETER (FEFTHEE) 14
BIRBREBRIGTERE (FEFEHEE) . 14
B R A S M AR S S R . 14
BN ERRECHEENMREHEEEER .. 14
BEMIGIEHIMREZIEIT (TO/KE) oo ot 15
AEFEBCFERARIRLLMME. BRAIREERL (GT/R) 15
EFERBREEEREERIRIEAN . . 15
AR BRI (T ) 15
AEGEFHEXEEIFLIEA (BE) . 16
ARGERBIIHEGFIRLRD 16
ERATIENMEIFRID (TO/M) 17
AEEFRREENFERE (ES/EBRE) 17
AERINEN o/ AR . 19
STiw- S| o = g s = 1 1 - 19
BEZERRHERIE (%) (7. 7-7.11) 24

B BFEIER Z IFHIEFZ AR RT THT B & 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
RRHCERR B BN BRBIEHETEE (7.7-7.11) 24

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



EfIE=

P ESTIIRE
GUOSEN SECURITIES
1, ZARESRBIERLE
AARFREAERELR
#1: AARFRERATARIELR
3 MSENERERE, Wit 2025 SRS GBEE

R o 2025/7/11 2025/7/4 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 14.70 15.29 -3. 86% -20. 58% MELEIR
#RRBINE (Jt/ke) -0.16 -0.07 -128.57% -420. 00% SNEEHUR
BERAMNE (Jt/ke) 19.15 19. 47 -1. 64% —20. 47% WEX R
B% k7 HEEZ (A% 75. 44 78.32 -3.67% 14.21% NELER
FIE % 25. 41 25.94 -0.53 1.68 WEX R
BEEHER (%) 87.79 87.78 0. 01 -2.99 WEX R
EEE () 17. 46 17. 46 0.00 -5.73 RELHE
BEEHM Gt/ -23.90 -23.80 -0. 42% 58. 92% WELHIE
EEHE (kg) 91.89 91.80 0. 10% 0. 67% WEX R
HE HEHE (ke) 123. 50 123.52 -0. 02% 0.11% SNEEHUR

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

HAGIRIEEE (Fk) 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

5 AIRLL 4 AIFLE 3 AL 2 AL
BRERHEE 1.36% 0. 06% 0. 59% 0.32% WEX R

hERsE R 2025/7/11 2025/7/4 E7-4 Lt
#0ig Tkg fFHENE (FT/ke) 445.24 433.33 2. 75% -16. 26% ML IR
ZF JEIREL 6.08 6.26 -2.88% -21.24% WERHE
Bga#ME (/% 160. 30 138.85 15. 45% -70. 15% WERHE
SNMIFIEFIE (T/sk 0.17 3.14 -94. 59% -99.96% NER IR

= MEFRE=E 2025-05 2025-04 7" 4 [EEE
$WEE 543.39 536.93 1.20% 10. 86% WEX R

ant 5 ARt 4 ARt 3 Ak 2 BEftk
PR E 0. 06% -0. 42% 1.08% 1.22% SMEL R

KHatetR 2025/7/11 2025/7/4 IfEE RLE
g ZEEENME (Gu/k) 1640. 48 1640. 48 0. 00% -5.51% NER IR
EARENE (T/TR) 11. 00 11.07 -0. 63% -16. 48% REL B
25 15kg (FREHEEF (GT/3k) 139.32 135. 60 2. 74% -54. 56% EIEFR

H IR 2025-06 2025-05 7N 8 L
ELfh i (%) 81. 81 81.83 -0.02 0.54 REAHIE
EREEE (%) 92. 81 92.82 -0. 01 0.02 SREX IR
=T GO 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

2025-05 2025-04 IfEE IGilze
ol KA ER 4042. 00 4039. 00 0.07% 1.15% Rl RATER

an 5 AIRLL 4 AIFEE 3 AL 2 AL
BERHHE 0. 59% 0. 32% 0. 62% -0. 20% SREX B

B38: XLERELERAEESHTL, HERZELLE

BHRR 2025/7/11 2025/7/4 Iftk IGil-s BuiEkiR
MENE GT/#0 0.98 0.71 38.03% -47.03% WEREIE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



— »: '-‘Q

Ay EEILS TSR
BEMNE (T/FD 1.20 0.74 62.16% -42.31% WEX R
EBMNIE (FT/ke) 6.32 6.18 2.27% -11. 48% WEX R
NEIREEM-WER (t/ke) 8.18 8.23 -0.57% -4.80% NEREIR
NEIREEN-FRIL (T/ke) 8.62 8. 69 -0. 78% -11.32% WEX R
HEE (B 5488. 03 5628. 48 -2.50% -1.70% WEX R
FREFE (T/ID -1.78 -2.53 29. 64% -119. 75% HI AR
BEFIE (% 78.76 70. 07 8. 69 2.50 NER IR
FmERE (%) 82.37 91.74 -9.37 9.25 WEX R

2025-05 2025-04 74 Rk
ARBERNIE (Jt/ke) 3.45 3.46 -0. 30% -3.70% AR T HhE

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

2025/6/1 2025/5/4 E7Y-4 [LE
REBRBEHE (BE) 149. 60 144.56 3.49% 6.12% FEERhS
RERBEMNE T/E) 45.54 40. 46 12.57% 18.63%  HEEHUNE

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

2025-06 2025-05 74 Rk
SIMEEEEHRE (AE) 10.72 9.20 16.52% 35. 70% REE B

B HEEREDR, FERATHATHE

nig 2025/7/11 2025/7/4 Iftk BuiEkiR
WL RK='E (/) 3. 60 3.70 -2. 70% U
WL SBIRS (Gt/) 4.30 4.30 0. 00% s
WL EWLEXS T/ 5. 60 5.80 -3. 45% 4
BHRR 2025/6/1 2025/5/4 Iftk IGil-s BuiEkiR
BmRELEN (T/AF) 13.85 13.95 -0. 70% -15.95%  dEZHlHE
AmAEBEN T/ 2.10 2.14 -1.95% -14.91%  FEBEBRLHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HFEBEHIhS

R 2025/6/1 2025/5/4 E7-4 Lt
EFRERERE (BB 1395. 56 1387. 83 0. 56% 4.84%  hEBEHIHES
BREXEREE (AB) 873. 06 858. 85 1. 65% 6. 61% 3. 60%
RBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS

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

BE: PHEMEANA, BENEES

nig 2025/7/11 2025/7/4 IfLk IGil-s BuiEkiR
FEXMNE (GT/ 2. 60 2.63 -1.14% —44. 09% WEX R
FHEXME T/ 2.68 2.69 -0.37% —42. 74% NEL SR

BERE 2025/7/11 2025/7/4 #FLE Rk
AKBEEE (BR) 52.90 52.92 -0. 04% 15. 38% WEX R
ERBHE (K) 503. 00 503. 00 0. 00% -2.33% REE B

=R 2025/7/11 2025/7/4 E7Y-4 Lt
tEmHEE=E (F) 67.00 73.00 -8.22% -18. 29% WEXEHE
I"&EWiREEE (F) 332.00 362.00 -8.29% -41. 34% WERHE
HXHEE (W) 8246. 20 5928. 27 39.10% 14.76% ML EIE

ERl 2025/7/11 2025/7/4 IfLk IGil-s
EETH (R 1.00 1.21 -17. 36% 3. 09% WEX R
FRIBFT (R 1.32 1.52 -13.16% 4.76% REE B

SREEA 2025/7/11 2025/7/4 L FEEE
EBFERA (T/R) 134. 64 135.19 -0.41% -0.71% WEX IR
EBFEFE (t/2D -22.36 -21.75 2.80% -143.98% WERHUE

2025-05 2025-04 774 Rk
EBEIERAARHNE (FT/ke) 3.06 3.09 -1.00% -2.80% AR T Hhe

B4 BERXIERE, BFRTAKBRERR

ik 2025/7/11 2025/7/4 Itk Rk
2EFRAEZXFEHN GT/AF) 59.23 59.35 -0. 20% 27.38% WEX R
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘, BiSits SIS
GUOSEN SECURITIES
BRAL (/A 25. 60 25. 60 0. 00% 12.78% WEX R
e T/ 31.60 31.35 0. 80% 33.90% WERHE
g4 (Ju/k) 10200. 00 10200. 00 0. 00% 26.19% SNEEHUR
XY (T/AM 19.40 19.40 0. 00% 21. 63% WEX R
s 2025/7/1 2025/6/15 IREE Gl
AFEENE (A 662.00 661. 40 0. 09% 1.78% REL B
2025/5/31 2025/4/30 E73-4 Lt
AEFE R 110900 113550 -2.33% -8.85% WEX R
#0O 2025/5/31 2025/4/30 E73-4 FLE
FESEFEOBN o/ 37.53 36.45 2.97% 9.10% NER IR
FESREOHE (A 19.00 21.00 -9.52% -17. 39% WEX R
=5k 2025/7/4 2025/6/27 Itk |Gl
7 HRSEBEE L) 9888 10018 -1. 30% -15. 33% NER IR
2 HESTHEEM, SEBEXSKRBiREL
x5 2025/7/11 2025/7/4 Iftk IGil-s BuiEkiR
N (GT/mE) 3926. 32 3926. 32 0. 00% -11.96% LHM
g 2025/7/4 2025/6/27 Iftt [ELE
EZE 18 IMNAZMRE (%) 66. 00 66. 00 0. 00 -2.00 EE R R
#0 2025/7/11 2025/7/4 Itk Rk
BAREOATEHSE (FiE) 178.75 247.00 -27. 63% -5.17% MEL IR
&R 2025/7/11 2025/7/4 Itk Rt
REEE=E (A 206. 25 206. 69 -0.21% 11. 46% WEX R
RKEEEFLER (%9 66. 84 66.99 -0.15 3.84 NER IR
REEEFGE (FT/m) 6.00 -30. 85 119. 45% 102. 56% LH M
ER 2025/7/4 2025/6/27 Itk Rt
BOER (A 788. 00 808. 80 -2.57% 11. 68% SNEEHUR
M ER (M) 600. 60 628.17 -4.39% 14. 43% WEX R
=24 2025/7/11 2025/7/4 Iftk IGil-s
N (GT/mEd 2924. 00 2928. 00 -0. 14% -8. 68% REL B
44 2025/7/4 2025/6/27 IFLE FEIEE
AEEE (W) 163. 29 170. 81 -4. 40% 13.73% WEX R
ER 2025/7/11 2025/7/4 E7Y-4 [LE
IEEHRRZE (A 88. 74 116. 37 -23. 74% -38. 07% SNEEHUR
EEHREE (A 128. 58 133.97 -4.03% 7.32% WEX R
ER 2025/7/11 2025/7/4 Iftk Rt
ARSI EERE (R) 7.92 7.91 0.13% 3.80% NEE SR
2025/7/4 2025/6/27 E7Y-4 [LE
EETER (A 73.74 59.76 23.39% —24. 06% SWEX R
EXK: EBAHTEEEETWRER, NMEEEEHRMN L%k
nig 2025/7/11 2025/7/4 IfEE IGil-s BuiEkiR
MR (GT/mE) 2419. 00 2443. 00 -0.98% -0. 66% WEXEHE
e 2025/7/11 2025/7/4 E7-4 Lt
ERIHE %) 98. 00 98.00 0.00 4.00 RELHIE
AL X 99. 00 99.00 0. 00 4.00 WEX R
fedbith[X 97.00 96.00 1.00 6.00 WEX R
2025/7/4 2025/6/27 E7Y-4 [LE
HEOER (A 353.00 370. 00 -4.59% 18. 46% [E1TE 7 £ 7
mAEOESR (A 88. 60 104.10 -14.89% 37.15% [E1TE 7 £ 7t
2025/7/11 2025/7/4 E7Y-4 [t
AN EERE (R) 31.58 31.96 -1.19% 1.38% REL B
RMIAeFITE % 53. 01 54.16 -2.12% -9.04% WEX R
AMIeNEESE (D 443. 60 435. 40 1.88% 3. 55% WELHIE
RMIaNEEE (A 102. 98 104. 12 -1.09% -9.36% WELHIE
B EOREEMm, XFETERFHNERER
iz 2025/7/11 2025/7/4 7N FEEE BEkiR
IAmT-IEN (JT/m) 6060. 00 6050. 00 0.17% -6. 05% WEX R
ZERA-MEN (T/i) 5830. 00 5810. 00 0. 34% -7.02% WEX R
BAE-EHAEOFE (Go/m) 1901. 00 1902. 00 -0. 05% -29.23% RELHIE
RE-EHFAHFOFME (GT/m) 1899. 00 1870. 00 1.55% -63. 00% WERHUE
BAE-EH/NEOFE (GT/m) 683. 00 684. 00 -0. 15% 1873. 53% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH ESHTRS

RE-EHINEOFE (GT/m) 679.00 642. 00 5.76% 237. 76% WEX R

ERHE 2025-05 2025-04 IFEE IGilee
PEEE (A 5.49 1110. 72 -99.51% 490. 32% ZEaER
PEHE (A 86.92 724. 46 -88. 00% 2.71% =EatEM
HiESHSERE (A 304. 83 386. 26 -21.08% -9.56% =RATEM

2025-05 2025-04 74 Rk
BEHOE (CAm) 35.00 13.00 169. 23% 1650. 00% BRRE

EoMIEE 2025/6/16 2025/6/1 Itk Gl-a
BAEFEBNE~E (A 245. 00 295.10 -16.98% -32.13% UNICA
B FEERRASIELL %) 51.54 51.85 -0. 31 1.26 UNICA

2025/7/4 2025/6/27 Itk Rt
BEZERNEEN (E9/6) 14. 41 14.29 0. 84% 3.37% WEX R

B mAEER, PEFRSEL

iz 2025/7/11 2025/7/4 7N FEEE BEkiR
20485 ZR7= NG (JT/WE) 1750. 00 1720. 00 1. 74% 4.79% EE IR &R
EfE2a: Wk Mg (/i) 14100. 00 13800. 00 2.17% 0. 36% BEAEa

=E 2025-05 2025-04 Iftk IGil-s
KRG -8 FE (M) 9.70 5.81 66.95% 0.31% ANRPC
KRG8 =E (A 27.22 10. 57 157. 52% -3.99% ANRPC
KRG8 N8 (Am) 20. 03 19. 41 3.19% -2.77% ANRPC

#0O 2024-12 2024-11
RARgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
=E: ER 3.23 2.96 9.15% -61.51% FERALM
=E: REK 16. 51 13.22 24.91% 49.12% MR AL
ER 2025/7/4 2025/6/27

RARGR-TRASERF (FH) 129. 30 129. 30 0. 00% 6. 00% [E1TE 7 £ 7

=K 2025-05 2025-04 IREE IGilee
RRGR-HEE (A 61.97 57.85 7.12% 3.54% ANRPC

2025-06 2025-05 74 Rk
W2 (AK) 1262. 00 1182. 00 6. 77% 4.04% EITEIR &t
MR (A% 5523. 00 5415. 00 1.99% -2.99% [E1TE 7 £ 7t

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

2025/3/14 2025/3/7 IfEE Gilae
2Wis: LK T REERE %) 41.82 41.55 0. 65% 0. 63% FEARALN
EWAs: LKk T NEERE (%) 42.67 42.31 0. 85% 48. 47% PEAX AL

2025-06 2025-05 Itk Rt
KAEHE (AW 253. 60 235. 20 7.82% 14.49% HEFREIIHS
HRAEHE (AW 36.90 33.50 10. 15% 9.50% HEIRETHES

R . RRIRGE M, PRAXEFARBUR

iz 2025/7/11 2025/7/4 7N Rt ViR
ERHmN o/ 8840. 00 8620. 00 2.55% 12.76% NEL SR
HORAMN (/i) 8957. 00 8757. 00 2.28% 11. 25% WEX R

2025/7/11 2025/7/4 IfEE Gilae
ERZ N (Go/m) 8163. 00 8143. 00 0. 25% 3.50% NEL B
A E MRS (ET/) 70.58 70.36 0.31% -17.37% XA

#= 2025-06 2025-05 IfEE IGil:s
Ok AEFNEEAE (A 169. 23 177.16 -4. 48% 4.77% DRI TERHEHRE
SRFEEAFEARE O (D 125.94 140. 74 -10. 52% 4.05% Dk ILARHEHE
SRFEEAFERET (M) 203. 06 198. 28 2. 41% 10.89% D RAILIEAEHE

2025-04 2025-03 74 Rk
ENfeizt@imrs s (Fm) 4904. 00 4808. 00 2. 00% 8.78%  ENRiFHEhS
ENfeirtiaimiE gy () 2100. 00 2146. 00 -2.14% 10.94%  EERRASimth S
SRR 1046. 00 1075. 00 -2. 70% 24.23%  ENRRAFHDMNS
aR 871. 00 889. 00 -2.02% 1.04%  EDRiRHEAhS
ENfeistdimt O (Fm) 1779. 00 2878. 00 -38.19% -18.32%  ENRiFHIHEih S
ENfeistdimEER (T 3046. 00 2036. 00 49. 61% -18.58%  ENR#FtEHEhS

2025-05 2025-04 74 Rk
ENEiEmEOE (M) 59.29 32.14 84. 44% -22.33% SEA

B BFEIER Z IFHIEFZ AR RT THT B & 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2025-05 2025-04 IfLL G4
ERiEEiEmEOE (M) 17.79 15. 68 13. 40% -8.59% BXRE

2025-05 2025-04 E7N - FEtE
EREAmEEE () 20.39 23.54 -13.38% -37. 34% WEXHIHE

2025/7/4 2025/6/27 IfLL G4
ElRtRimES () 53.51 53.74 -0. 43% 3.77% SRERBIE

WiE: REBHFER, BREFEE

nig 2025/7/11 2025/7/4 IfEE IGil-s BuiEkiR
E = H5-338 48 31288 (JT/Mk) 15334. 00 15175. 00 1.05% -2. 49% SEL LR
BEORE-E48 M-1/8 (JT/0) 17010. 00 16870. 00 0. 83% 4. 04% SEL R

fres 2025/7/11 2025/7/4 E7N 8 Rtk
ERBERTARE (5 680. 23 680. 21 0. 00% 18.77% *Eﬁ%ﬁggfﬁ

2025/7/11 2025/7/4 IFLE FEtE
e 5L A 7 AMmIE () 0.00 0.00 #D1V/0! WELHIE
@M (L RitmIE (A 639.52 639.52 0. 00% 14.56% WEXHIHE

2025-05 2025-04 IfLL G4
WEHEOKE T 4.00 6.00 -33.33% -84. 62% BERE

2025/7/11 2025/7/4 E7N 4 Rtk
SEEIETFIE % 1.43 1.50 -4. 67% 2.14% WERHUE
MIRTEERE (R 42.82 43.55 -1. 68% -17.05% B HIR
BOREESF (T 38.03 39.93 -4, 76% -33. 63% WEL B

2023/11/14 2023/11/13 IfLE Gil-A
tREEKE (T 1.20 1.20 0. 00% -40. 18% SEL SR
RUERZEE (FM) 1.20 0.37 220. 60% ~7. 47% SEL SR
BHRZE (% 100. 00 31.19 220. 62% 54. 68% WEX R

=R 2025/7/11 2025/7/4 IfLL Gil-A
g IR %) 70. 40 71.10 -0.70 -3.40 MR
ey R (D 31.20 31.00 0. 65% 6. 48% WEL B

2025/7/11 2025/7/4 IfLE Rtk
2h2b T BNERFE (GT/mg) -1725. 40 -1606. 50 ~7. 40% -410. 60% WEL B

2025-05 2025-04 E7N - FEtE
zﬁﬁﬁutﬁwﬁﬁﬁiﬁgﬁ e 857. 60 776.30 10. 47% 5.23% ExgitH

2025-05 2025-04 IfLE G4
;l)ilﬂ&;éxz&%w#ﬁm%ﬁ R 135.78 116.07 16.98% 2. 50% BREE

a7k WEHERBFES, XETREEHERL

EXNE 2025/7/11 2025/7/4 74 Rk BiEkiz
LIRBERZ NIRRT (T/ A 4.80 4.80 0. 00% -51.02% WEX R
ARBERIZNM-FHIR (T/2F) 5.20 5.20 0. 00% -50. 48% WELHIE
ARBERIZN-EBH (T/AF) 6.00 6.00 0. 00% -47.83% WELHIE
XM 2025/7/11 2025/7/4 IfLk IGil-s BuiEkiR
FRLAERZN-T"FR (T/2F) 11. 00 10. 60 3. 77% -17.29% SMEXBHE
—RLAEFRZN-T"FR (T/2F) 9.80 9.30 5.38% -19. 67% SMEXBHE
FFRAERRZNM-de (GT/ A 9.73 9.77 -0. 41% -15.39% WEXHIHE
—RBERZ N (T/ ) 7.40 7.50 -1.33% -30. 19% WEXEHE

s 2025/7/11 2025/7/4 #FLE Rk
36 REEARBWIRER (1) 10430. 00 10520. 00 -0. 86% 78.90% WEXHIHE

=R 2025/7/11 2025/7/4 IfLE G4
7 HRISE: I RUEHTHE (F) 18. 00 15. 00 20. 00% -5.26% WEREIE

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

B BFEIER Z IFHIEFZ AR RT THT B & 9



‘ B{SiE%H
GUOSEN SECURITIES

WEHFHRMRE

2. EXERE

2.1 5% BRBENYEREKE, 2025 FBERSAFELE

TP RE IR AL, BT 2025 SFEMBBRFFE. 7 B 11 HERENMKR 14.70 T/
Fr, F3REE-3.86%, [EIEE-20.58%; LM F={KE X 123. 50kg, IFEE-0.02%. ZE

KA, i 7 BERESIR-3. 67%, FEE+14. 21%, EFEFHFNEKR

3K
/K%—E ’

BINE%E.

hEASkE, 7 B 11 B 7kg FENIRY 445 7t/3%, FEIFEE+2. 75%, [EIEE-16. 26%,
1T B EAMEARFFIEM, TBRAEREEN, 2025 £ 5 ARGEEFREESIL 4042
3k, BIREE+0.07%, AEERB=E (3900 k) A9 103. 6%,

R2: EREAEHIE

R o 2025/7/11 2025/7/4 Iftk IGil-s BuiEkiR
ik ERNIE (TT/ke) 14.70 15.29 -3. 86% -20. 58% WEXEIE
RN E (Jt/ke) -0.16 -0.07 -128.57% -420. 00% WEX R
BHERAMNE (Jt/ke) 19.15 19. 47 -1. 64% -20. 47% WEX R
B E7 BEFEE (A% 75. 44 78.32 -3. 67% 14.21% REL B
FIER (%) 25. 41 25.94 -0.53 1.68 MR
BEEHER (%) 87.79 87.78 0.01 -2.99 WEX R
ERE () 17. 46 17. 46 0.00 -5.73 RELHE
B=Z=EF (/) -23.90 -23.80 -0. 42% 58.92% SMEXBHE
EEHE (kg) 91.89 91.80 0. 10% 0. 67% WEX R
HE HEHE (ke) 123.50 123.52 -0.02% 0.11% WEX IR
HALEEE (F%) 2025-06 2025-05 74 Rk
$WEE 1322.92 1290. 20 2.54% 29. 09% RELHE
HAGIITRIEEE (FK) 6 Al 5 A SRR Itk Rt
$WEE 1300. 50 1322.92 ~1. 69% 24. 37% RELHE
e ARREEEE (BN 2025-06 2025-05 234 Rk
SRBEREAR 3719.93 3708. 41 0.31% 5. 69% WEX IR
90kg LA ERIEF=HLEE (%) 36.74 36.57 0. 46% 4.14% NEEEURE
L5t s! 2025-05 2025-04 74 Rk
Tliast=8 (k) 2770. 00 2753. 00 0. 60% 6.90% AR T Hhe
EEamEs~E (A 2597. 00 2570. 00 1.10% 7. 30% AR T Hhe
BIRBE ARG (JT/ke) 3.28 3.29 -0. 30% -3. 40% AR T hE
5 ALL 4 AL 3 AL 2 AL
BRERHEE 1.36% 0. 06% 0. 59% 0. 32% WEX R
thAAtRIR 2025/7/11 2025/7/4 7N 8 RLE
g Tkg fF¥ENIE (TT/ke) 445,24 433.33 2.75% -16. 26% WEX R
ZF JERLL 6.08 6.26 -2.88% -21.24% NER IR
BgaFME T/ 160. 30 138. 85 15. 45% -70. 15% REL B
SNEFIEFLE T/ 0.17 3.14 -94.59% -99. 96% WERHUE
b4 MEFEEE 2025-05 2025-04 E7Y-4 [LE
WEE 543. 39 536.93 1.20% 10. 86% RELHE
ant 5 A3fEL 4 A3FEL 3 AL 2 AL
FRRHEE 0. 06% -0. 42% 1.08% 1.22% WEX R
KHatER 2025/7/11 2025/7/4 Lk Gl
"nig ZEEENE (Gu/k) 1640. 48 1640. 48 0. 00% -5.51% NER IR
EAEENE (T/FR) 11. 00 11.07 -0. 63% -16. 48% WEX R
27 15kg FHEHEER (5T/%) 139. 32 135. 60 2. 74% -54.56% I F03R,
H kR 2025-06 2025-05 74 Rk
Btz (%) 81.81 81.83 -0. 02 0.54 WEX IR
FREEE (% 92. 81 92.82 -0.01 0.02 WERHUE
BRI GO 11.37 11.38 -0. 09% 0.26% REL B
KR AW AEEEARE (AK) 10.94 10. 61 3. 11% 0. 44% SMEX SR
t3 BEEREER (A0 2025-06 2025-05 IfLE Rtk
$MEE 527.25 525.74 0. 29% 4.29% RELHIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 10



EfIE=

P SESRIRS
GUOSEN SECURITIES
2025-05 2025-04 IRtk [t
Rl A+ ER 4042. 00 4039. 00 0.07% 1.15% Rl R AT ER
oL 5 AL 4 AL 3 Ak 2 AL
BERHHE 0.59% 0.32% 0. 62% -0.20% SREX B

FRRIR: RERUE, RIS,

E1: AR mELEHANIFELETER (v/F5%)

BN, ARIhs, EEIESFEFMRAEE

E2: ABERIFENEIFEE L3k (T/F5%)

— B%A: s=%: BN fE (B
— R BN FE (A

— ¥ BkETke: HELFES: HEHN: $E (A)
— ¥ BkETke: HUELFES: HEHN: 4B (A)

30+
%g-m\/—/\/\w\———-—’_”’\_ > 500
7 2,000
129 1,500
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
60 00 60 00 G0 00 G0 00 G0 00 00 00 00 00 00 00 00 60 00 60 0O 60 00 0O 6O 0O 04+— . — — — . - . —
R O O O O o e T e
3E85882-958838858382-9588338 INBENEEN BN I BN I\
DO PNOONIITITIITIITTTO OO W0 INERS NI E IR I AR SEN N AN N
S888588858858588588568858588888888 PR i R N I
BRPRIR: WEHE, EEIESEFMRmEE BRPRIR: WEEE, EEIESEFMRmEE
E3: KELEHEIFERD (ke) El4: 50kg Z U ERERENEERER (7T/3%)
o 025 2024 2023 2022 2021 — TR BLES50ke: HAFESW: N RE (A)
130 |¢ 6,000
— 5,000
125 - 4,000
120 3,000
15 2,000
1,000
110 | T T T T T T T T T T T 0 T T T T T T T T T T T T T
LR L L LRXLLRLL L L L e R S L o Y L S L VI L 8
'L"b'bfbfbﬂ/ﬂ/ﬂ/"b"b"b’bﬂ/fb
LR L FE I LD LS P
\%9'9'19@'1?'1?'»'”'9'1?"1?'»“'9"13’
F 8 S S

oy Qe ay Wgp g

FRIKIR: NEBUR, EEIESEFMTAEE

Es: KAEBFEIABFEEFLRD (K

FRISRIR: REEURE, ERIESEFMTAEs

Ee: J@IAENBEARSSEE (T/ke)

—%: SIRBEARN: BEE: FE (A
250,000
200,000
150,000
100,000

50,000

0 T T T T T T T T T

® §>§b<p ORISR

QQ \Q '\ Q’v o;,'db (OQD" (O,Q(’-’ (OQQ’
'L ')/ 'L ')/ "b ")/ $V $V $V $V
R S S S S S S S S

— A HAFES: BN bE (A)

25
20
15
10

5

0 T T T T T T T T T T T T T T T
© P P P P PP ELEE PP ® P
WP PP PP PP PRE PP S

N SIS I oS S S

\
el ‘b Q9 QX o4
ST ST RIS L LR LR SR oy

S St S S S e S S g S

FRISRIR: NEBUR, EEIESEFMTAEE

FRISRIR: REEURE, EEIESEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E7: KEFRMEREIRLEM, FEHRETESE O

E8: AEFRIBEEMER (FT/ke)

| — 2025

2021

2024 - - 2023

2022

0 T T T T T T T T T

LR LLLLLL e
&pé§€$ Spé*\§:&péw($p§* Qpé&

AN

0.5+

0.0

RN E: WA FE (B

2023+
(0.5)

(1.0)7

(1:5)7

(2.0)-

FRRIR: SNEAEURE, ERIESEFRTEEE

FRRIR: SMEEEE, ERIESSFRTEE

2.28%: LBARRLBEREEEEATL, HEIZXS LR
2025 7 B 11 H, SEiNt&1.20 7T/F), FEIREE+62.16%, [EIEE-42.31%; FEIBNIE

6.32 5t/F 52, FEIFEE+2. 27%, [ElEE-11. 48%.
RE, THERTITRE, EBNEITITE%RS. M

GHIRE, RSFHER, HEHEA
w I H s 45 AN

IMERENEES, MEEERE, 7 A TEAMAMETERNERTEEE. %
F, SH#eNHutE RS EZ RMERTHEMTITEFRMEE BT, 5

SNERMBLEZmAFBRIBBIRN A

i8], SkEREGE 2025 FNAHERFRFEF.

#=3: BPRBEAEEELE

HE, HAINMBRSAFRAEER

‘s 2025/7/11 2025/7/4 73> 4 EkE BiEkiz
MENE (T/#0 0.98 0.71 38. 03% -47.03% WEXEHE
BEMNE (T/ID 1.20 0.74 62.16% -42.31% SMEXBHE
EWMNIE (GT/ke) 6.32 6.18 2.27% -11. 48% SREX BUIE
NEREEN-WER (T/ke) 8.18 8.23 -0.57% —4. 80% WEX R
NEIREEN-FRAL (T/ke) 8. 62 8. 69 -0.78% -11.32% WEX IR
HHEE (B 5488. 03 5628. 48 -2.50% -1.70% SHEX BHE
FREEFE T/ -1.78 -2.53 29. 64% -119. 75% [ RIEIEE
BEFIE (% 78.76 70.07 8. 69 2.50 WEXEHE
HRERE (%) 82.37 91.74 -9.37 9.25 RELHE

2025-05 2025-04 73> 4 Ek
AR ERMNIE (JT/ke) 3.45 3.46 -0. 30% -3. 70% AR T Hhe

R 2025/6/1 2025/5/4 IREE 54
EEXBRERE (BB 2373. 61 2374. 27 -0. 03% 4.97% FEBERLHS
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03% hEEH e

2025/6/1 2025/5/4 Iftk il
RERBEHEE (AR 149. 60 144. 56 3. 49% 6.12% hEERL S
RERBEMNE T/B) 45.54 40. 46 12.57% 18. 63% hEER S
AR 2025/6/1 2025/5/4 IREE k.
EEAREE (BB 147.23 149. 60 -1.58% 21.89% FEERL TS
BEEEREE (BB 74.88 66.54 12.53% -10.92% FEBERLHS
2025-06 2025-05 IREE EtE
SIMERBEEHEE (AE) 10.72 9.20 16.52% 35. 70% WEX R
FRERIR: NECKE, IR, PEBEHhS, BEIEFEFMRAER
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 12



‘ E{EitH IS MRS
GUOSEN SECURITIES
E9: BFRBARBER (FErF+EE) E10: BFABRBRIGER (FE+EE)
160 - el o , EERLBRIMBELE  (FE)
195 BEBERMEEEE (BE) 500 EELBRMBEREE  (FE)
120 2000
100
80 1500
60 1000
40 |
20 500 F
0 1 1 1 1 1 1 1 1
T 8 E 8 & 8 8 v ® N
S 2 s s =z 8§ 8 3 = S < S £ ¢ & & < 03
*? & & & & & & & § = = g & § § §& & 8
BRRIE: PESHIHEEISS, ESITESLSFARAEE SRR PEEKIHeglSS, EESESEFMRmERE

1: BPABRKBREENRSHES

E12: BPRBERASEEENSSHES

gy = i SEE BRABEHER (FFR) WMRRBEHE (E/R
LERGEHER OMEER) (5B Sl e R ST Sahtieiia
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
¥ & & ®E 8 =¥ B 3§ = o , : : : : ' g
= s o o — - o - — 0 0 0 0 0 [o¢] 0 0 0
R s & S = & 3 I @ = : = = =& = & = =z
— — -~ I N o~ ~ ~ ~ R ~ ~ > e N N e o
o o o o o o o = 4 = = 0 o o = N ) < v
D 8 & & & & & & & =&
FRPRIR: PEERIHSSS S, BEIEREFNRAEE SRR PEERIheSLs S, BEEFEFMRAEE

2.3R: HGUERIRS, AREAZHRATURE

SEMEABEE, 7E 11 BIIRA=ZES/ SRS/ SLUEBFTMN SR
3.6/4.3/5. 6 Jt, EEREE-2. 7%/+0. 0%/-3. 5%. 5ZEARESTREZIR, REMERELE5S,
NI4T 51RES; hHIRE, BB LFMIEE, HANLTHRIRISPIE,
RIS R ENEEZRAERBECR R EMR RN E, KA EEEFRTR

FZRIN
F4: EPRBEAEHELE
g 2025/7/11 2025/7/4 70 g HiEskiE
WL RK=®G (T/F) 3. 60 3.70 -2. 70% EL |
WL BHERS (Gt/) 4.30 4.30 0. 00% M
WL EWLES T/ 5. 60 5.80 -3. 45% M
HmaER 2025/6/1 2025/5/4 7N Rt BiEkiz
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95% FEERL TS
ARAESEN T/ 2.10 2.14 -1.95% -14.91% FEERLHS
AmAYEGHE (A3 3393.71 3288.88 3.19% 11.88%  thEZEHHE
R 2025/6/1 2025/5/4 IFLE Rt
EEXEREE (BB 1395. 56 1387. 83 0. 56% 4.84% PEERL TS
BEEXEBREE (FE) 873.06 858. 85 1. 65% 6. 61% 3. 60%
REBREBHENE (T/E) 10. 26 9.74 5. 35% 15.21% FEBERLHS
B 2025/6/1 2025/5/4 IfLE Rtk
IEF W FBEE X Z [EHI 2 AR B T AT B2 13



‘ BiSits ESHTRE

EEEREE (BB 158. 05 159. 32 -0. 80%
BEEEREE (BB 119. 34 118.35 0. 84%

FRBRIE: #aR, PEERLHhS

5.83% FEERIHRS
3.06% FEERHRS

E13: BPRBHERGEE (E5+E%) E14: RPRABRBRIBEE (E-+R&)

EEERMBEREE (B

EEXBRMEEEE  (B)

2,000,000 s e e BEERBRIVOFIEE (B
1,500,000 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 10,000,000
8,000,000
0 T T T T T T T T T T T T T T
N NN N MNMMNMNMMNMNMNMNDNMNSDS 6,000,000|||||||||||||||
SETETSECSESESECES EEEEEERELEELRBEEL
58353825583 838 s555s55:--55a535%
SRRRRIKRIKIJIRRIR’IKRSR S o oo 888888888 8 8
N N N N N N N N N N N N N N N

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— REREBHEN /B

cEFRREGHEIN (T/R)

BRESHER ARESRHEEYMER) (BAR)
6 46
5 41
4 36
2 3 31
5 2 26
0 T T T T T T T T T T T T T T 1 21
L I T D T I T X T X T X T @I I o——T——T—— T — T 16
T O R T T T T @ Q2R 2 R 2 R (RIS
SRERESSSES8S8RERES IR IR R R A A R VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERARS, PHHKEANX

7B 11 B, BEEFEXMNMK2.60 7T/, EE-1.14%, FEE-44.09%. 5GHARE,
G5 H, WBIBEEM, XEEKGHZSIFLRLD-0. 04%, [FLLIEM 15. 38%.
FRAE, KEEXHRBIFLLIEM 39. 10%, FILLHBIN 14. 76%, &= 5RIBIR
BEESBIFFEE-17. 36%/-13. 16%.

hHIRE, REBERNENNK, SEE~SRKXGREBELIFLLEM, =10
ZET£E 5 BEFAEBHEEZINL+0. 38%, Tt BEMHEEEMBRFRERT,
BEMNEBIELLTE R

B BFEIER Z IFHIEFZ AR RT THT B & 14



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/7/11 2025/7/4 7N FEEE BEkiR
FERMNE (/) 2. 60 2.63 -1.14% -44.09% WERHE
FHEXME T/ 2.68 2.69 -0.37% -42. 74% REL B
H#E 2025/7/11 2025/7/4 IREE IGilee
EAXBHEEZ (AR) 52.90 52.92 -0. 04% 15. 38% WERHE
ERBHE (X) 503. 00 503. 00 0. 00% -2.33% NEL B
=R 2025/7/11 2025/7/4 IREE IGilee
tRTFEEE (F) 67.00 73.00 -8.22% -18.29% WERHE
IEmHEEE (F) 332.00 362. 00 -8.29% -41. 34% NEREIR
HXHEE () 8246. 20 5928. 27 39.10% 14.76% REL B
ERl 2025/7/11 2025/7/4 IREE IGilee
EETFT (R 1.00 1.21 -17. 36% 3.09% WEREIE
RBHT (R 1.32 1.52 -13. 16% 4.76% REL B
FEEF 2025/7/11 2025/7/4 73 4 [ELE
EWFERA (Ft/R) 134. 64 135.19 -0. 41% -0.71% REE B
EBEEF (GT/R) -22.36 -21.75 2.80% -143.98% SEX B
BRERIR: WNEBEHIE, Slos, BEESEFHRFAER

E17: BENMRIEARESZIT (Jt/ke)

E18: AEEGFEMAIFLRIE. BFIFRLRLS (T/R)

—_— FEX: B RE (H)

8. FAFERA (H) ——EXE: S45%EEN ()
.
6 200
5
4 150 %
3
2 100
a
0 T T T T T T T T T T T T 50 il
D D R D W RIS
o ‘o’on s ’\'& %QQ" P 'vgoj %'QO)’ & e 20202 02-25 2023-02-25 2024-02-25 2025-02-25
NN VN 02~ -02- -02- -02-
S S S DS S S (50) L
BRLRIR: WEKEIE, EEIESEFMsmEE BRBRIR: WEEIE, EEIESEFMsRmEs
E19: R BREGFE SR E20: AFEKGHEIFREM (AR
20174 20184 20194 20204 - i\,
20214 20224F  cmmmmm— 20234F — KA i hE (A)
1500 — 80K EHHZAR: PE (B
70 550
1000 o 540
W 20 530
M’_/——/—w 30 o
20 510
500 | 10 500
0 T T T T T T T 1 490
A D D b ade ade ade A aDe A A (KD
0 1 1 1 1 1 1 1 1 1 1 Qb‘ Qb th Q \q/ Qq, Qb‘ Qb th Q ,\q/ Q(L Qb‘
~ o PO HRRsE B8 SEY @ﬁlﬁfﬁ@m&&@mlﬁm&&&"‘(]9'»“(]9'13’(9'»
TRRR: FEERUMSEl S S, BEESLSFMRAERE SRR WKEE, BEIESEFMRAER
(ELMREREEELED
1B FEWIEIEX Z 15 R %2 7 AR AT T &N & 15



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E21: ARSEEHXHEFLLIEM (FE) E22: AKX ERIBIAT EFIRAEL D

—BE: &0 EFUAXRY: $E (B

— . WX R (A
= b — . RENT: EETARS: TE (B)

10,000
8,000 3 3
6,000 3 2.5
4,000 2 2
2,000 2 1.5

0 T T T T T T T T T T T T T 1 1
O © © © © L v © (1) 8'5
@969%9%90;'\69%'09»&1&9»9@»&'Qv'\wgv’%96&9 QD‘ZQ'Q qé’ ql9 qu ql9 qu qu qu ql9 qu PLQ ';Q qlﬁ’ >
S E S S S S S S S S SN N A N
& P @N¢<¢
DR S S S S Sl S S S S S S
ERSRIR: NEEUE, BEIESEFMREE ERSRIR: WNEBEEER, BEIESEFMREE
K SR 4=
25 A% : FAMBRELRR, BF 2025 FFAHRE LT
ERNRAFITEETREXRENRED . BRNHKEESIT, 812 2025F7 8 11 H,

EN BB HAZM A 25. 60 Tt/ ke, SFLLFEFF, BIEE+12. 78%; AT A A 59. 23

Jt/kg, IFEE-0.20%, [E]EE+27.38%.

ZEREAY SKARE OG- R ER, 2023-2024 FERNS A~ 2 HEF DR
BmE, FRMNEE 2023 F 6 BEEE TEIR 20 MR, RITEKIEIEIA 25%, Hi=
FHE, X% 04 LORERAGLHEREMR, REFETE; F25H, 2024 4
RERGFEERESEDFIEYE, FEWFAR oLLE; ~gErmE, BEREMEFE
2023 FTHF 2T, BT 2024 FRARME. s, ZBIMFAMNIRERE,

AR E A O 4 AEEEBER AR, [EA 2025 SF4- At O it 2R g

» A

sk BARIMTE O 4 AREDSGREE. SE%RE, RITAAESEEUUAR
HEOBERNTZWET, ERFEARABEET 2025 Filkm s, FRNEEESLER

PR EITES.
x6: AFEAEmBIELE
#rig 2025/7/11 2025/7/4 73> 4 Rk
2EFAEZXFEHN Go/A/F) 59.23 59.35 -0. 20% 27.38% WEX R
BRAH Gt/ 25. 60 25. 60 0. 00% 12.78% WEREIE
B (T/am 31. 60 31.35 0. 80% 33.90% WEXEIE
BEEEY (/) 10200. 00 10200. 00 0. 00% 26.19% WEX R
EREE T/ 19. 40 19. 40 0. 00% 21. 63% WERHE
s 2025/7/1 2025/6/15 E7Y-4 Rk
AFEEHE (A 662. 00 661. 40 0. 09% 1.78% WEX R
2025/5/31 2025/4/30 Iftk [ELE
BEFFEE (K 110900 113550 -2.33% -8. 85% WEL B
#n 2025/5/31 2025/4/30 E73-4 Rk
FESREOSN GT/a/) 37.53 36. 45 2.97% 9.10% WEX R
PESAFEOKE () 19. 00 21.00 -9.52% -17. 39% )3
=5k 2025/7/4 2025/6/27 E7Y-4 Rk
K7 HASE=Z L) 9888 10018 -1.30% -15. 33% SWEX R

BRERIR: WEEIE, BXEE, BREREFMRmER

2.6 BHH: HELTHERME, XEBEXRSKESREL
2025 7 A 11 H, BERKREIEMN K 3926 ju/mE, BEEIFLLFEF, FE-1

1.96%,
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

FHA 2-3 MNAERFEO AT R#EF#R.2025 £ 7 B 11 H, ENTHINEMN A 2924
JT/ME, FEEIREE-0.14%, [E]EE-8.68%. #ZE 7 A 11 B, (AR EEFREBEAL
HEhN 0. 13%, fEREMTFHREF, SHEELAFRTER.

FHIKE, USDA6 B EREFIT £k KT HAREHELRIEL YR 0. 81pcts =
29.32%, EZEIESTHEMERPTEAR, N SEREZEWSE, FKH

EOHEERMBEE.
®7: KB, EHEATARIELR
X8 2025/7/11 2025/7/4 73> 4 Rk BiEkiz
mesth (/M) 3926. 32 3926. 32 0. 00% —11.96% LEW
g 2025/7/4 2025/6/27 73 4 [ELE
RE 18 INAKEMRE (%) 66.00 66. 00 0.00 -2.00 EERWER
#0 2025/7/11 2025/7/4 E7Y-4 [LE
AR#FEOXZEEE (M) 178.75 247.00 -27. 63% -5.17% WEX R
ER 2025/7/11 2025/7/4 E7Y-4 [LE
RKEEEE (AHD) 206. 25 206. 69 -0. 21% 11. 46% ML IR
REEEFIE % 66. 84 66.99 -0.15 3.84 WEX R
REEEFE (Go/m) 6.00 -30.85 119. 45% 102. 56% LEM
Bl 2025/7/4 2025/6/27 E7Y-4 Rk
BOER (A 788. 00 808. 80 -2.57% 11. 68% WEX R
M ER (A 600. 60 628.17 -4.39% 14. 43% SWEX R
=2 | 2025/7/11 2025/7/4 73> 4 Rk
e (T/mED 2924. 00 2928. 00 -0. 14% -8. 68% REL B
Heh 2025/7/4 2025/6/27 7N 4 [EEE
AAFE (M) 163.29 170. 81 -4. 40% 13.73% NER IR
ER 2025/7/11 2025/7/4 E7Y-4 [LE
IEtHEZE () 88. 74 116. 37 -23. 74% -38.07% WEXEHE
IEtHRRE (M) 128.58 133.97 -4.03% 7.32% WEX R
Bl 2025/7/11 2025/7/4 E7Y-4 [LE
AR EFERE (KD 7.92 7.91 0.13% 3.80% WEX R
2025/7/4 2025/6/27 Iftk [ELE
EEER (WD 73.74 59.76 23.39% -24. 06% RELHIE

FURBRIR: REREUE, SLHEW, £ 54, BEEHEFMRMAERE

E23: EAATIENYERRER T/ E24: XEEFREASIENFHERNE (K5 /FRNED

HARS AN GELE) :CBOTAKE

A KRE XM GT/m)
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—
‘ EfESitFH SR E
GUOSEN SECURITIES
=8: AT HFFLER
2024/25 2024/25 2025/26 2025/26
A7 2022/ 2023/24 (5 At (6 AT (5 AMHE) (6 BFHE)
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 WES | #O EAERR EARGEER 0 HOR  WEREE
2k 5 B 123.18 426.82 186. 82 366. 46 424.05 188. 43 124.33
6 B 124.2 426.82 186. 86 366. 59 424.15 188. 43 125.3
EJE 5 B 9.53 118.12 0.54 67.77 70. 76 49.4 8.03
6 B 9.53 118.12 0.54 67.77 70. 76 49.4 8.03
PrTREE 5 B 24.75 48.5 7.2 43 50.5 4.5 25.45
6 B 24.75 48.5 7.2 43 50.5 4.5 25. 45
B 5 B 33.31 175 0.15 58 62.3 112 34.16
6 B 33.44 175 0.15 58 62.3 112 34.29
BhRE 5 B 0.84 0.27 7 7 7.09 0.01 1.01
6 B 0.84 0.27 7 7 7.09 0.01 1.01
fE 5 B 43.96 21 112 108 133 0.1 43.86
6 B 44.98 21 112 108 133 0.1 44.88
ERER 27 E+EE 5 B 1.98 2.95 14.3 15.3 16.82 0.3 2. 11
6 B 1.88 2.95 14.3 15.3 16.82 0.3 2.01
[FE[S 5 B 123.18 426.82 186. 82 366. 46 424.05 188. 43 124.33
6 B 124.2 426.82 186. 86 366. 59 424.15 188. 43 125.3
L= 5 B 9.53 118.12 0.54 67.77 70. 76 49.4 8.03
6 B 9.53 118.12 0.54 67.77 70. 76 49.4 8.03

FIRRIR: USDA, EfSIESEFIoTREIE

2.7 BkK: AR ERERE D, PRIEEFEHRGYE

2025 &£ 7 A 11 HERWN ERIM LM 2419 jT/m, BEEIREE-0.98%, [EEE-0. 66%. M
ToRkMIKE, AR AERBE—K, EFRELEBIFEE-1.19%, FEELEmn
1.38%, FHIRE, BT EIMNFEOFEAE, FUItRKRERGFOSWLE, BEED
2025 FAREEFEME, BRERNISHTKER.

#10: EAREXEEIR LR

iz 2025/7/11 2025/7/4 7N Rt ViR
WM (FT/M) 2419. 00 2443. 00 -0.98% -0. 66% WEX R
e 2025/7/11 2025/7/4 E7-4 Lt
ERIHE %) 98. 00 98. 00 0.00 4.00 RELHIE
HALi[X 99. 00 99.00 0.00 4.00 WEX IR
fedeitb X 97.00 96. 00 1.00 6.00 WEX R
2025/7/4 2025/6/27 E7Y-4 FLE
trEOERE (B 353. 00 370. 00 -4.59% 18. 46% [E1TE 7 £ 7t
EREOERE (FM) 88. 60 104.10 -14.89% 37.15% [E1TE 7 £ 7
2025/7/11 2025/7/4 E7Y-4 [LE
AR EERE (R) 31.58 31.96 -1.19% 1.38% NEL SR
RIMIANFTE (%) 53. 01 54.16 -2.12% -9.04% WEX IR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 18



EfRNE= . .
GUOSEN SECURITIES
RAMIeNWERFSE (M) 443. 60 435. 40 1.88% 3.55% WEX R
AMIeNEFESE (M) 102. 98 104.12 -1.09% -9.36% SWEX R
BRERIR: NEEHIE, ESIESEFHzxmEE
E25: ERERILEH GT/M) BRI 2 E126: SEHAEIRRE K ER LSRN 75 P 15
— i R (ST
HASRI RN GEED :CBOTEK
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3,000 L
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1,000 400
5°8 200 |
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é é i é é ﬁ L‘“ é i é é é i é i’ ﬁ é & N ,Q°‘/ N ,Q°‘/ ,Q°‘/ /Qq/
SRR I]IRRLIRERRRE £ Q& &8 o Kid & ¥
Vv Vv v Vv Vv Vv Vv
BRERIR: PN, EEIESEFARmmERE BRERIR: Wind, EfSIEREFMREE
=1 ERERBFREE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
BT 022/23 023/ (5 At (6 AT (5 AMHE) (6 BFHE)
BER 314.25 305. 68 316.07 315.9 287.29 285. 04
FE 1164.18 1230. 52 1221.28 1223.33 1264.98 1265. 98
#o 173.45 198.19 183.53 183. 04 187.48 187.48
ARERE 735. 41 769.23 781.92 784.16 801.55 801.9
BEAE 1173. 66 1220. 3 1250. 06 1254.18 1274. 43 1275. 79
HOs 180. 4 193.57 189.35 189.94 195. 81 195. 82
HRER 304. 77 315.9 287.29 285. 04 277.84 275.24
EEHEE 25.97% 25.89% 22.98% 22.73% 21.80% 21.57%
BRIRIE: USDA, EfFIEAEA TR
#12: PEERBFLEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (5 AFfS) (6 AT (5 BFif) (6 BT
BVIER 209.14 206. 04 211.29 211.29 198.18 198.18
FE 277.2 288. 84 294.92 294.92 295 295
#N 18. 71 23. 41 8 8 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. 04 211.29 198.18 198.18 182.16 182.16
EESHLE 68.91% 68.82% 62.72% 62.72% 56. 75% 56. 75%

BRISRIE: USDA,

EMSIES LS R

2.8 H¥E: EHHOREEM, X EINEHRRFEBNEERD

20257 B 11 H, BRI AETHEIEN S 6060 7T/MHE, B _ERIFEE+0. 17%,
=i REBFEII SR 5830 T/, R _ERIFEE+0. 34%, EHAKRE, HEIEMNERE
BEARGR, #ORERD, EFEFERE, XEBENSMNES. TH%kE, BR
MZHEES, SEELERETER, BEENMRREET, BEHEDRER
THFEEEE AN

B BFEIER Z IFHIEFZ AR RT THT B & 19



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#13: BEEAEHIELE

iz 2025/7/11 2025/7/4 7N Rt BiEkiR
I"AERET-WEMN (/i) 6060. 00 6050. 00 0.17% —6. 05% WEX R
=R RR-IEMN (Gr/m) 5830. 00 5810. 00 0. 34% -7.02% WERHE
B -BLE A O FE (T /D 1901. 00 1902. 00 -0. 05% -29.23% NEL B
RE-EH MO F5E(T/m) 1899. 00 1870. 00 1.55% -63. 00% WERHRE
B FE-AeEsgE O FE T/ M) 683. 00 684. 00 -0. 15% 1873. 53% WEX R
RE-ELHSME O FE G/ 679. 00 642. 00 5.76% 237. 76% NEL B

ERH#E 2025-05 2025-04 Lk G-
HEEE (D 5.49 1110. 72 -99.51% 490. 32% =EatEM
PESEE (M) 86.92 724. 46 -88. 00% 2.71% =rEaEM
HiESHSSERE (A 304. 83 386. 26 -21.08% -9.56% ZEatEN

2025-05 2025-04 IfEE Rt
FEHOE (A 35.00 13.00 169. 23% 1650. 00% BERE

YEIMEE 2025/6/16 2025/6/1 E7-4 Lt
BAEFEBNE~E (A 245.00 295.10 -16.98% -32.13% UNICA
BRI EHIELL (%) 51.54 51.85 -0. 31 1.26 UNICA

2025/7/4 2025/6/27 E7Y-4 [LE
BB RN (E5/5) 14. 41 14.29 0. 84% 3.37% WEXEIE

FERIRIR: SNEXEUE, SrEFEM, JBXEE, UNICA

2.9 K MAMEES, PHBFRSELE

7811 B, ZRIEMNA 1750 =T/, FEIREEH. 74%, [EEc+4. 79%; 2 ZLARW
RN AR 14100 T/, FEIREE+2.17%, [FIEE+0. 36%. fEHAKE, EAIME =Xk
SN, (BZXEMBBLIRMEREM, ERZHRELY, BMERENIEE
28, ERNEESNEEIEE. PHKE, RAGRNRSEATERE. 118
BFE R E BT i WAKCHR = 2 I E N IMR RS K4 FF [ 5F

F14: BREAEEIRLE

nig 2025/7/11 2025/7/4 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1750. 00 1720. 00 1. 74% 4.79% EITEIR &t
B2 WK Mg (GT/m) 14100. 00 13800. 00 2.17% 0. 36% [E17% I & 7

=E 2025-05 2025-04 IfEk IGil-s
KRG8 PE () 9.70 5.81 66. 95% 0.31% ANRPC
KA -8:%E (k) 27.22 10. 57 157.52% -3.99% ANRPC
RARGE-=2 EN8 (Amk) 20. 03 19. 41 3.19% -2.77% ANRPC

#0 2024-12 2024-11
XAgp-#tOe () 64.07 56. 11 14.18% 8. 16% [E i
=E: wER 3.23 2.96 9. 15% -61.51% MR BN
=E: REK 16.51 13.22 24.91% 49.12% PEAX AL
EfR 2025/7/4 2025/6/27

RKAGKR-TRASERE (FM) 129. 30 129. 30 0. 00% 6. 00% [E1TE 7 £ 7

=K 2025-05 2025-04 Iftt Lt
KRB R-HEE (A 61.97 57.85 7.12% 3.54% ANRPC

2025-06 2025-05 774 Rk
W E (A5 1262. 00 1182. 00 6. 77% 4. 04% [E17% I & 7
XM E (A5 5523. 00 5415. 00 1.99% -2.99% EITEIR&ah

2025/3/14 2025/3/7 E7-4 Lt
SWMBFITE %) 68.99 68. 71 0.28 -3.35 XA
EWMPFITE (B 79.09 79. 81 -0.72 -1.44 [EFT =i

2025/3/14 2025/3/7 E7-4 Lt
W LWE T HEFERE (%) 41.82 41.55 0. 65% 0. 63% PEA AN
EWMPs:LER T HEEXRE %) 42. 67 42. 31 0. 85% 48. 47% PEA AN

2025-06 2025-05 774 Rk
RAZEHE (AW 253. 60 235.20 7.82% 14.49% hERETHE

B BFEIER Z IFHIEFZ AR RT THT B & 20



EfIE=

GUOSEN SECURITIES

BREHE (AW

WEHFHRMRE

36.90 33.50 10. 15% 9.50% HEREIIHES

FRPRIR: B8, REIRER

#15: HRHEMEAEHIELS

, BRGIHE, dERFEILNS, EEEFEFMRmEE

2.10 #2488 : WA LEM, XFBKRLIE

7 B 11 BiEHaE R0 F 8840 T/, EEREL+2. 55%, [ElEE+12. 76%. tR3E MPOB
BIRER, 6 BOkAmILiRHEMZEIREE-4. 48%, [FEIEb+4. 77%; BETRIREL+2. 41%,
[EEE+10. 89%. %2HA, N SIRMEBRETUTHEIEREE, BE~ XL =1
Tt EFIINIERIN. PEIKRE, <EEIRRIBERAEEMEN SR BURHE R IF
— S IERKAEK.

nig 2025/7/11 2025/7/4 Iftk IGil-s BuiEkiR

ER#Hmn (GT/mE) 8840. 00 8620. 00 2.55% 12.76% ML IR

FHOREAMN (/i) 8957. 00 8757.00 2.28% 11. 25% NEE SR
2025/7/11 2025/7/4 IfEE Gilae

ERZman (o/mm) 8163. 00 8143.00 0. 25% 3.50% WEX R

HICFRBEARNE (Ex/i8) 70.58 70. 36 0.31% -17.37% R ALM
#= 2025-06 2025-05 IfEE IGil-s

DR MR 2 (M) 169.23 177.16 -4. 48% 4.77% SR\ LIFHEEER

ORALAZHEO A 125.94 140. 74 -10. 52% 4.05% SDRA TR

SkALEREMET (M) 203. 06 198.28 2. 41% 10.89% DR LR /S
2025-04 2025-03 Itk Rt

ENfeistiimrse (T 4904. 00 4808. 00 2. 00% 8.78% ENfeiztaimth <

ENfeiztiimig s (Fm) 2100. 00 2146.00 -2.14% 10. 94% EN R iRtimih e

kR 1046. 00 1075. 00 -2.70% 24.23% ENfeiztaimth <

LT 871. 00 889. 00 -2.02% 1. 04% ENfeiztaimth <

ENRAFEmE O () 1779. 00 2878. 00 -38.19% -18. 32% ENfEiztidimth =

ENfeistilimER (T 3046. 00 2036. 00 49. 61% -18. 58% ENfEitidimth =
2025-05 2025-04 IRt Gilae

ERiFEEREOE () 59.29 32.14 84. 44% -22.33% SEA
2025-05 2025-04 74 Rk

ERiFtEHERE (M) 17.79 15. 68 13. 40% -8.59% BXRE
2025-05 2025-04 IFEE Gilae

ERiFHERESR (WD 20. 39 23.54 -13. 38% -37. 34% NEE SR

FERIRIR: REXHURE, EAGHRN, SRALRDGHE, HRFIEHNS, BXE2

F6: IMEERNEHIELR

2.1 18%: EEELPHE, EREFEE

7 B 11 B, BEfE#a-3ER 31288 4% 4 15334 5T/, IREE 3k 1. 05%, FIEET
B 2. 49%, EINHRIE 24/25 A BFHOREAE, 8 ZE 6 B 20 HAMEIEE
FIREE-0. 22%, [EEE-21.10%; TXkAHE, REAREMBELIEREHOEKRK

&, GAKE, HHENBNLTRERS, FEARRBERTRRLELR
STH.

iz 2025/7/11 2025/7/4 7N Rt BiEkiR
[E =48 -$738 48 31288 (FT/ME) 15334. 00 15175. 00 1. 05% -2.49% REAHIE
HOM-E# M-1/8 (JT/m) 17010. 00 16870. 00 0. 83% 4. 04% WEX R
s 2025/7/11 2025/7/4 IfEE Rtk
ERRERTLKE (A 680. 23 680. 21 0. 00% 18.77% *ﬁ&ﬁgﬁﬂiﬁ
£
2025/7/11 2025/7/4 Itk Rk
g L E7 AMIE (A 0.00 0.00 #D1V/0! WEX R
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 21



‘ EfESitFH SR E
GUOSEN SECURITIES
g L BiTmIE (WD 639.52 639.52 0. 00% 14. 56% WEX R
2025-05 2025-04 IRt Gilae
wEHOHE () 4.00 6.00 -33.33% -84. 62% BRRE
2025/7/11 2025/7/4 IfEE Gilae
2EFETFAIE (%W 1.43 1.50 -4.67% 2. 14% WEX R
AR ES () 42.82 43.55 -1. 68% -17.05% SREX IR
BOWMEER (FMH) 38.03 39.93 -4.76% -33. 63% REL B
2023/11/14 2023/11/13 IRt Gilae
TR EE (A) 1.20 1.20 0. 00% -40.18% SMEXBHE
BERZHE (M) 1.20 0.37 220. 60% ~7. 47% NER IR
BERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX R
=R 2025/7/11 2025/7/4 IfEE Gl
e FILER (%) 70. 40 71.10 -0.70 -3.40 NER IR
g R () 31.20 31.00 0. 65% 6. 48% REL B
2025/7/11 2025/7/4 IfEE Gilae
Lheb [ BEAFIE (T/mE) -1725. 40 -1606. 50 -7. 40% -410. 60% REL B
2025-05 2025-04 74 Rk
FERFIA L AREEER (ZT) 857. 60 776.30 10. 47% 5.23% ER%ITE
2025-05 2025-04 IRt Gilae
FERERKREMEL O (ZxT) 135.78 116. 07 16.98% 2.50% BRRE
ERSRIR: WNEBEER, PEBREREQERLRE, FXEE, EBXRGIHE
®17: SRBERBETEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (4 AT (5 AFH) (4 AT (5 AT
HIVEETE 70.88 75.93 73.74 73.77 - 78.4
fad < 116.3 112.97 120. 89 121.07 - 117. 81
#0O 37.74 44.05 42.36 42.48 - 44.82
BERAE 112. 64 114. 81 116. 02 116. 68 - 118.08
HOs 36. 65 44.59 42.33 42.45 - 44.83
HRER 75.9 73.77 78.86 78.4 - 78.38
EESHLE 67. 38% 64. 25% 67.97% 67.19% - 66. 38%
BRISRIE: USDA, EfSIEHE TR
#18: PEREMEEERE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (4 AT (5 AT (4 AT (5 AT)
HIVEETE 34.17 33.36 36.72 36.72 - 37.62
2 30.75 27.35 32 32 - 29
#N 6.23 14.98 6.5 6 - 7
BERAE 37.7 38.9 37 37 - 36.5
HO= 0.09 0.06 0.1 0.1 - 0.1
HRER 33.36 36.72 38.12 37.62 - 37.02
EESEEE 88. 49% 94. 40% 103. 03% 101. 68% - 101. 42%
BRSRIE: USDA, EfSIEHEFiAF R

2.124%: FREBHR, XEHEAXXR

2025 7 B 11 B, I"&/ATICEBRIETERIZN 2 HIH 11.00/9. 73 T+/F 5%, 75|
IREE+3. 77%/-0. 41%; [~ &R /AAE—RA TR N B 9. 80/7. 40 ;£/F 5%, 75l
IREE+5. 38%/-1. 33%, BERIKERELEXBBIITILEERS, Mgt HmsS

Z1T.

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EiSitH ESH MR
GUOSEN SECURITIES
#19: AREREHBIELR
ERNE 2025/7/11 2025/7/4 774 Rk BiEkiz
ARBERIZN-MH (T/ ) 4.80 4.80 0. 00% -51.02% WEXHIHE
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% WELHIE
XM 2025/7/11 2025/7/4 7N Rk BiEkiz
FRRLAERZN-T"FR (T/ A 11. 00 10. 60 3.77% -17.29% WEXHIHE
—RLAERZN-T"F (T/AF) 9.80 9.30 5.38% -19. 67% WEXHIHE
FRRLAFRZM-T (/2 9.73 9.77 -0. 41% -15. 39% SMEXBHE
—RBERRZ M- GT/ A 7.40 7.50 -1.33% -30. 19% WEXHIHE
e 2025/7/11 2025/7/4 IfEE Rtk
36 AL WIBER () 10430. 00 10520. 00 -0. 86% 78.90% NER IR
=53 2025/7/11 2025/7/4 IFLE Rk
7 BEIBRE: RUBYTT(F) 18. 00 15. 00 20. 00% -5. 26% WEXHIHE
BRERIR: WEEKIE, EEIESEFARmER
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 23



&Y EEIiH ESHTRS

3. HiAHITIE

A B SW R MHCEIERI T 1. 09%, 3P3F 300 355 _E 73k 0. 82%, #RIRMIF AFE 1. 01%.
MN=ZBFIIRFKE, REMT/ ABFE/ EEFE/ EREFERR AR, 3HiE
SR 13.94%/4. 37%/2. 67%/2. 42%.,

E27: BE=FRERFKERNE (%) (7.7-7.11)

16 F13.94
14 F
12 b
10
8_
6 F 4.37
4 2.67 242
1.70 1. 69
2 b 0.86 012
0 1 1 1 1 1 1 1 1 1 1 J
2L R D D R % R Y 006 082 v
Q&ﬁ\ @ﬁ\ Pai @5\ @{9 @5\ @{9 @ﬁ\ S &k @5\
S A - R P O I S~ P 4
C SR S AR AR IR 27 W N
%= 2 2 2

FERRIR: Wind, EFIESEFIRATEEIE

SW RIRBCBARIR T, FRIBHEZ BT R AN ERAOR B EAT R . KEEY. €E4.
MERNK., ZRER, D373k 15.06%, 13.05%, 11.15%, 10.67%, 8.24%; Bk
EHERRT AN RKRR ATREEY. PERG. £E. BRER. BFRH
SRR 15.93%, 7.36%, 6.48%, 6.31%, 5.11%,

720 RIMCBARRE EABRKERIEHHTAE (7.7-7.11)

iz ESHR ki e ESHR PRI
000702. SZ ERTRHY 15. 06 301498. SZ TERY -15.93
871970.BJ KEBEWY 13.05 002891. SZ I B 1 -7.36
002688. SZ EIMEY 11.15 600191. SH LRl -6.48
603151. SH HERE 10. 67 002311. SZ BAEH -6. 31
002299. SZ ERER 8.24 002696. SZ BiERS -5. 11

FHRRIR: Wind, EfSIESHEFMNTEE

B BFEIER Z IFHIEFZ AR RT THT B & 24
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GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N N P 2025 & EPS PE
RB b4 13 TR 7A1H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

600073. SH SRR Rl HFXH 7.46 0.23 0.53 0.64 32 14 12
002840. SZ LGB HFX™ 10. 55 0.12 0.14 0.12 88 75 88
300498. SZ SRS HF K 17.50 1.39 1.45 1.71 13 12 10
002714. 8Z RS HFX™H 45. 69 3.30 3.57 3.01 14 13 15

2419. HK ERRH HFXH 99. 60 8.48 8.87 7.74 12 11 13
603477. SH EERHK mFXH 21.32 1.02 0.96 0.54 21 22 39
600975. SH HEE HFX™ 6.29 0.03 0.03 0.03 210 210 210
002100. SZ REEY HFX™H 6.35 0.44 0.55 0.46 14 12 14
002567. SZ EAM HFXH 4.88 0.25 0. 64 0.43 20 8 11
603151. SH FERY HFXH 23.75 0.3 0.81 0.93 79 29 26
605296. SH HREMR HFARH 31. 68 1.31 1.15 1.10 24 28 29
000895. SZ WLk R HFX™ 24. 86 1.44 1.53 1.62 17 16 15
002311. SZ BREMR HFXH 56. 38 2.7 2.64 3.02 21 21 19
300119. SZ gAY HFXH 19. 66 0. 65 0.96 1.07 30 20 18
301498. SZ TEZH HFX™ 91.99 1.56 1.86 2.36 59 49 39
002891. SZ R HFX™ 56.78 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 K 9.15 0.12 0.21 0.25 76 44 37
000998. SZ EEER HFX™ 9.96 0.09 0.15 0.36 11 66 28
000713. SZ Rl HFXH 7.19 0.1 0.14 0.20 63 51 36
300761. SZ SRR HFXH 19.17 1.84 1.27 1.83 10 15 10
002458. SZ LR HF K 8.45 0. 46 0.65 0.73 18 13 12
002299. SZ ERERE HFXH 16.03 0.59 0.76 0.97 27 21 17
300871. SZ B4 HFXH 20. 84 -0.12 0.89 1.13 -172 23 18
688526. SH BArEy HFX™ 15.95 0.82 1.05 1.08 19 15 15

BURKIR: Wind, EISIESHEFIAEIETON

B BFEIER Z IFHIEFZ AR RT THT B & 25
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GUOSEN SECURITIES

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

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
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

I#F 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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