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GUOSEN SECURITIES

R 2025 £F 7 B &R

wREAAEM, EEEYSEERN

ALRS. = FTARHEE - Tl dE

FREARSEAS: KAl GRG0 EHEmine, MERASREns RIS
EHEE , hERH EPUMISRSEKIBRGS) , WERH £ i - £

RFOEASR) | BAKE (BRRAFANEL , SERH ERARE o oo e

55 EFERRD 021-61761016 021-60893308
EMAMTRIEEIEE: 1) WERRD: BERLABSIRE, 20058 sosmonons - soeosone

A KA S, BRIMAFRENESBEERREIT. 2) BY: F  Esowm: D
HESBRKIT, BEREZEAOTKES. 3) £ AU KEETR ??fﬂjﬁ?ﬁfﬁg‘;‘;wenwm' .
B, 2025 FRESHEER, KBRALIMERSIFEENE, PRSI 0980524070003
BIGEMRE—SiRI. 4) @ KERSRIET, KEREKEAR L5

AtEx T BES SRR, ERLgsNMEiaSHEE, FRKEBRKMEOE. 5)
B BRI CED), He, BBPKEEERPIR LR, JBFE%R
SR TmAERER, BEFLLRHEIEE.

RFFRNEIRER: 1) 38 6 BEBNIEIAEL k. 6 ARIEMN 14. 80 T/ke,
BIREE+3%; ke 173 433 7T/3k, BIFtE-14%. 2) &: KFHTEE%, 6 B
KREBEBIMNIE 6.82 T/kg, BIREL-7%; IHIHHIRRIENIE S 4.3 T/, (
BIRtE-14%, 3) B AFEREHMR 6 BIELdiEgK, hHIRAE HBK. g N
4) THH: MRASERES, PREERIERS. 6 BARERIE 2906 7T/ PP PP EEE PP
M, BIFEE-2%. 5) EHK: WHEBERIR. 6 BREMNEKINEE 2438 T/,

AEREL+3%. 6) ENE: 6 BRI FERITHEILEAN A 6060 TT/ME, AIRELHIEK. fgjﬁ;wi‘ﬁﬂmm
6 ATA(TIR: EEMBENER, LMTIIRRMAERS. 6 A SW RH ((&Fn?n’;;“ﬁﬁ;%ﬁu#&% (166) ~BREFHET AR R,
MEEE EK 0. 51%, PR 300 f5# i3k 2. 50%, W3 TR 1. 98%. R LHE) —2025-07-07 ‘

?éﬁi?tﬁﬁﬁ%ﬁ’ﬁ‘ﬂ&{&;;ﬂg%i\ f*;zzﬂw\ *ﬁéﬁ“ﬁ%ﬂ%\ e L oy LI, B4t
B, KBS B 34. 67%/17. 63%/11.95%/11. 03%/9. 20% L 100 g T, &
BRI M, B T, 1) . KEIANNE. 2) BUHE  RAARRRRARR) owor
B TR, hEERH. IREEME, 3) AR ERRH. KB aie o BREREDRSK
B, SERRG. SRR, WRER, FEE. BER. BEAM. KEE

W, 4) RHERS: BAEEE, 5) S SERH. HERP, R

BEZ. 6) SMRHTE: FETEY. EREWE. 7) MIESEES . SERISE.

ISR, =R, BYSHE. 8) [HS: WLER.

RN BARRSHERORE; FAEEEES | Ze0EERR.

— RHKCE — FIEEH

SN

(%)

5
0
5
0
5
0

L s oo

ocuowu
cooo

ERARR TN RIZF TR

G| AF Eaid - REMC& BThE EPS PE

K55 2R R ) (BARX) 2025E  2026E 2025E  2026E
600073  FARR HF AT 7.37 6,911 0.53 0. 64 14 12
002714 R R A5 HF K™ 43.73 238, 887 3.57 3.01 12 15
002311 BRER MFKXH 60. 18 100, 124 2. 64 3.02 23 20

FRIRIR: Wind, EfSIEHE AN
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‘, EiSits5 ESTTRE

RNEER

BABW: BFFEATELHERE, FREAGTKAREY ... 5
FRE: RAEHETARSEE, FRBIKAREE . ... 7
ERRER: BRENXEEE, BEEARMEEIEE .. 7
BIER: WABEEM, BEERIEE 8
Holb AR : 2025 FRSABHRDIH S, BESRINEANESERET. ... 11
BEEW: mRMIABRSRE, BFERBREEEE .. 15
EBY: BEEHRER, BT AR . ... 16
KILO: BYRBEOSIREE+4%, HOSBIFEEH13% ... 16
BEmE: 618 LMEMKRITR, L EHEFAEMERE ... 16
BREEW: ERERIER, BRI ERER . 17
ohiR: BIFLERED, KFRmE . ... 18
T NEEFKE, s BIMEABIBAEFEEIEM ... 18
BEEW: BELITEREAN, XFEERBRMEL .. 18
MiE: BERRMASEEMBREE ... 19
RN BREMEHOFRMAERS, FEFERRRERN .. 19
BEEW: BEMLSWHERSE, IMRNABARSEERTE®R . ... 22
REG: SHPKAETWE, CEESEERWHE ... 23
T HELTHEEL, BEREABREE .. 23
WBE: FISHFIF M, AKEAMR, MAESEBER ... 24
6 ATAITIR: £RHBENER, LBENRREERE . ... 26
R IT G 26
A BRITIE . oo 27
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%] 33:
%] 34:
%] 35:
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% 37:

EFRNES] ESFTRE

FEFR

6 AMMBHEIMIRLE Bk 2.85% (FL/F5) oo 8
6 BETIFREMABIREE TBE 13.95% (TT/3K) oo 8
2025 £E 5 BREBEEEREIREEH0.07% (FEK) .o 8
2025 5 BEMIAREEIRELIEAN . . 8
6 AEFEHETE, BIEREEEDRK (kg) o 8
6 A 50kg ZUE R BN ERIARE, M2FEERX (GT/3k) 8
BRABHERIBIERE (B T+ T ) 9
BRABREBRIBIER (TETH T 9
AR SR R M S E T . . 10
BRHASERAREEEENRSMEER . 10
BIRBARIEER (FEFEHEE) 11
BIRBREBRIGERE (FEFEHEE) 11
RPN ER B R E EM AR S R . 11
B A R A E M S E R IE R 11
2024 FEEINGRITIEIIREIE . . . 12
2024 FE E A TR BN R T . 12
BZE2025F 4 A, 2GRABHMNBRMBERIT LKA 40% (ETT/Kg) oo 13
2025 F 1-5 B, BABOZEEMNRSRERELEAIT 200% . ... ..o 13
ERERBNBEITIERAMIT . .. 13
USDA Fiiit B [E 2025 SEHA#I A B A28 EE 2019 FERIBAKE ... ... 14
E R R S N R TR T T . 14
2025 F&EYE, BNEDMERANBEREERE, FEFER ... 14

“AYILL” 1E 2025 FETHRRERBAZAESN, BEPFERSME. ... 14
SEINEBETMNAR B 2023 FEREBE B EFK 60%+ . . ... 15
FORBMBEREAREZEMMEL 15
ER 2025 £ 5 BEMRMEOEIREE+4%, BE-6%. ... o 16
EMR 2025 F£5 AEMEMEOSEIAEH13%, REEFFFE ... 16
2025 FF 618 R BB ETHER ... 16
2025 F 5 A EHARE T MmE% EHETELTWER ... 17
ERE RS A AN R BB . 18
ERREENREEERAMEREEI .. 18
I R A BB . 18
EROR SR AN R B . 18
ERASIEMERFRID (JT/ME) 20
A EFREISENERREI (ES/EBRE) 20
AERIEN Gr/M) TR . 21
IHAERR BRSNS . . 21
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E38: ERATIEMUERIRE (GU/ME) 24
E39: KEEFREASKWENBFEENRE (RO/BRE) 24
E40: FBEMNMMIEEAMIZIEIT (TT/KE) oot e 25
E41: KEEBFERARIFEEMEE. BFIEREERLY (GT/R) 25
E42: 2025 4 6 B SW—R T3 XBIRERIEITEL (%6) .. ..o 26
E43: 20254 6 B SW ZZR Tk i B BIRBAIRRTEL C6) .. .o 26
El44: 20254 6 B SW =R Tk BIXBIRBAIRRTEL C6) ..o 26
T T R R R AR R e R 5
#+2: Hr;i;ﬁ?ﬁ?%éﬂé .................................................................... 5
R BRI 7
T4 AR AR R L 9
=5 AP AR L 10
b BRI LR 12
R7: KRB, BHEREER LR 19
8 BIRR AR IR . 20
R9: DERATHETER (DER) . 20
10 ERE AR L 21
T AR ERE SR . 21
12 R ERBE T BIER . . 21
FT13: KB BB RIS LR 23
R4 AR IR 23
F15: RRAKTHETFER (DEIR) . 24
16 BRI L 25
FNT: RRBCEIRIR 2025 £ 6 ANBKERIBHEITEE (BZEG6H30H) ... 27
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‘ E{EilE ESEMEIRE

BERW: BEFFEASLLEERZE, ©&
A KEAR RS

x1: TURENRRARR=BRRDLE
BIOBEFASTTIHRE: ok, B, 5.
— Holk: 2025 FRGXARRITER, BFERSAGNRSERLET, HOBEXRARLSE, EIERRKL., IRKL, PEEKE.
HiriZig:
1 HFRITEAE, RI1IAA 2024 FRSENDTERRFHEEBRIEK 2019 FRELH, REEMANEIETXFHLEZMBEHN LT
B, #OENRSE, BEERINNTITER. RIEF 2025 FAGKEHRE, AN ERMIITHHEER 2027 F.
2. BEiTEAE, ERRPHLEAGEEHNFEARE, APHHRTH. RELEMMHEFENEERY, #OXSMNRFELEK, ETAE
N, 2025 ETHFEARNEFREHNE, NMEEEEE.
3. MTA4FEREEMLIMRN, RlSRERZTHATRS BT, SOEFELREL; MTMERERN, BENTERENFELRFIEZE, Bt
REXEH LITHEEMAREEEMERAMESI ENE, ANARESTRHASRSIVSHEERY, BICOIRRK, WAL, PEZEW.
= B BREKTEE, BFEERRSEK, H0EE: FEEY. DERS REEYSE.
BiriZiE:
1 BMERRMBHNERSENEENS, THEEAFREHBRIEL, HXTEKHATZzEHEX. HPRRAHE, EAHMRE~RARNEE
B, RREEHERELFCEMUE~REREN, FRBREIIUER, BEAE; EFHHE, TULRELHH, RREERESENRR
%, RGERAFBEEFEERMFESREER; BRAE, TUREIH, ERFEEARKRELEEIIKIBIEEL.
2, 618 AEEMRMRMR, PEiRMEEIKTE. KIMERGSEFHE, “BEBRkBEh=RAR" EHRRE.
3. bR REEY. PERG. HEEYF.
= &% BERAEEE, BOHEE: BRRYE. HERES. BERES. E5RHTF.
EiFiZiE:
1. A Z SR, PRABNPIRRESEE: EHTIEAN B EETRENER, RNTHESTIHEZEERFEREKTRE, BEFEEBRRN
BEWHE, BMSFREFERFELLEE, THEENRS TR, SARREELTRERBLE, EFRREEIZE.
2, BABHEFEE, NE/AERMATY: SAEBFELEEMERNEK, REFTHERRBAE, FEAGERRLREEE. Bok
BEEAGIESEATFHNGGENER, FNPKARASILEARA, ARFEEREBHUSRIUESNILAER, RABESMHEHN.
3. B BERK. KRR, BERRE. EERE, HRER, ¥ EERW. EAM. XEREWVF.
M, HiRRE =B AR
T EIRIRER: BETEY). EREWNEF.
2. BRBR: SMERD ERER. mERDF.
3. Ml SEEBEF.
H ARRFRERBEENUR:
1 &3 MAREREAR, REASLTHNERERT.
2, BIG: RHERRE, AERAREATUE.
3. BX: PHARBNELLRELFESUEN, HERZLSLB.
4, 3BF: ZRB/GBENNK, HETEELSLE.
5. EXK: NMISHEFEMEE, THRFETERE.
6. BHH: MELTHSEMA, XEEVHRRIBOEREL.
7. hBE: EEAEEER, PEKEARER.
8. B#E: WMHEAMEFS, THMXEILFKRRS.
9. B ERBBTBAM, BFKPRSEL.
10, #TE: HEBATHR, FREFES.

FRERIR: EEIESEFMRAEE

*2: AEERERFAES
Tl R REER BERB HRiZHE

SRR 2R ABRO R RS R LT, BEHAZRENFERNEE.
ARRAARBERETALE LN, FARRBRRAEAESSE
e BE HF A HEKIN 35-40 A, SIAEZE~8 30%, Hop4mdattiEn
F HERPAL 600073. SH 60%, EEUOTHEMEE, BEFHTARSHERNE LT,
202501 A EIEWEIEE+8. 46%ZE 61. 54 27T, VAREEFIRIEL+66. 82%F 1. 66
2, ZHRFFMES LT, FERRRFERBERRF.

REBRBEEYRRITALERN. BRLSHE, AREEREE.
zeal\ L= KM, 2024 FER+—EERY=ZR, BFIGENRLSR;
BN AE, RFEIEE. MEX, HAEZSHN~EREERIHE, X
H—LHFIREBIEFGES, BEFQRBREAMSELLR.

B AR 15 002891. SZ
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WEHFHRMRE

FrE WRARAR
ol BAERA
5 SRR

002714. 82

002311. 8z

300761. SZ

WERNEERRNERSFELSL, IBTRERLREE, 2TILHEN
MEIEGN, BEAERNZFHREBITURSES . ARFESERS L
B, 2024 SFNTIEEEN 7160. 2 A3k, FELi#EK 12.2%, KREHF
6600-7200 /7 Sk BHR, it 2025 EHEBFEMREHRHEK . SRIHERERN
HELTFHERARRBLE, BFFATRRMGEIEESE.

BAKAREARMITLRD, K=EAREEMETESE—, WSEEE
BRAKFER, FE BRE~AGE. B, ARANBNEEZHES
FREREURKTRSEE, BWSREAZEE. KEKE, 2FFE
BEMHBEE, EREMRIVHERE, BERI I EERE S
T AZEE, BFER. BEMLS, *REERARKITIEIRTE
Ak,

SMERBRBADENEPESEEREMRRITE . ARRPIGHIZEIR
FHBERF 100EREE, HEENEIRT, BRIEMANESHETS
&, FREREEAERERN. KEEBMRRE. IS E, ARMAR
2136, EFERBPMARRDERT, RARFEEH. FET KN
A, BATESFERMEFRIRIE R, £ RAPRG e RN,
THERFRUWEAEMENRSEES, VAR 2025 FEER AP ABIT
WHBHFRGFEF, ARAEFERH.

FRIRIR: Wind, RAINE, EREIEFZFNRATEE
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GUOSEN SECURITIES

#=3: EREREHIE

WEHFHRMRE

i REEBBRRSEE, HREKLXE
R %%

EHRR: REZERE, BEFLLREEEZE

6 B, FHEMEIRLE k. 2025 £ 6 B 30 H, £®N114.80 T/AF, &
5 BRIFLE £33 2.85%, FIEETEK 17.73%. Mit4AkE, 6 B 30 HEEMEEIA
123. 62kg, IRELRA 0.41%. FTKFGFHE, EVERFEFTRBEAEAE, 8ZE 6 A 30
H, BERBESIRLRED 5. 09%, FEELEm 25. 79%.

FHARE, TFREEBEAMERIFIEM. 2025 £ 6 B 27 H, 7kg (FRENIEY
433 jT/3k, B 5 ARFEETE 13. 95%. AT FRERE, BEFKERE
NE, BRIERIEN, 2025 £ 5 BRAEEFIEFIIL 4042 L, BIFEL+0. 07%,
HEEFREE (3900 AL) B 103. 6%,

R o 2025/6/30 2025/5/31 IfEk IGil-s BuiEkiR
g ERNIE (TT/ke) 14.80 14.39 2. 85% -17.73% MELEIR
RN E (Jt/ke) -0.03 0.02 -250. 00% -160. 00% WEX R
BERAMNE (Jt/ke) 18. 86 18. 47 2.11% -18.21% WEX R
B BAE=ZE (%) 370. 37 390. 24 -5.09% 25.79% NER IR
2025/6/27 2025/5/30

HESHER 87.97 89.25 -1.28 -2.70 WEX IR
ERE 17. 41 17.28 0.13 -5.99 WEX R
EEHE (kg) 91.85 92.82 ~1. 05% -0. 02% RELHE
Hi= HiZHE (kg) 123. 62 124.13 -0. 41% -0. 29% WERHUE

HALEEE (FK) 2025-05 2025-04 IfEE IGilee
$MEE 1290. 20 1302. 10 -0.91% 14. 68% NEREIR

HARGUITRIEESE (k) 6 At 5 AsfR #FLE Lt
B 1284. 07 1290. 20 -0. 48% 25. 30% WEX R

72 AREEEE (BN 2025-05 2025-04 FREE Lt
SNEEREAR 3708. 41 3691. 45 0. 46% 5.84% NER IR
90kg LA ERIEF=HLEE (%) 36.57 36. 45 0. 33% 4.67% WEX R

5! 2025-05 2025-04 IfEk IGil-s
Tirtas =2 (A 2770 2753 0. 60% 6.90% AR Tl hs
EEmx =2 (Am) 2597 2570 1.10% 7.30% AR Tt
BRERAEARNMNE (Jt/ke) 3.28 3.29 -0. 30% -3. 40% AR T Hhe

5 A%FLE 4 A%FLE 3 AL 2 A%
BRERIEHE 6.91% -0. 42% 0.32% 0. 62% WELHIE

thAAtRIR 2025/6/27 2025/5/30 7N 8 RLE
g Tkg fFHEINIE (TT/ke) 433,33 503. 57 -13.95% -30. 00% WEX R
EF| BEga#ME v/ 75.35 91.77 -17.89% -82. 60% REL B
SNFIEFIE T/ -58. 39 36. 11 -261. 70% -115. 24% WEREUE

ant 5 A3FEL 4 Biftk 3 Ak 2 A%fEE
FrERHE -0. 42% 1. 08% 1.22% -0. 66% SEL R

K HAEER 2025/6/27 2025/5/30 E7Y-4 Lt
g ZEEEENE Gt/ 1640. 48 1641. 43 -0. 06% -5.51% WERHE
EAEENE (T/FR) 10. 62 10. 67 -0.47% -15. 58% WEX R

EF 2025/6/27 2025/6/6 #FLE Rt
15kg (FIEHEEF (GT/3k) 140. 41 205. 28 -31. 60% -56.57% BIEFIR

FE  BREESEEE (AR 2025-05 2025-04 Y- 4 fELL
$REE 526 524 0.32% 4.38% NEREIR
ol AT ER 4042. 00 4039. 00 0. 07% 1.15% Rl RFHER

ant 5 A3FEL 4 Biftk 3 ALk 2 A%fkE
RS 0.32% 0. 62% -0. 20% -2. 60% NEREIR

B BFEIER Z IFHIEFZ AR RT THT B &
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4

WEHFHRMRE

FRIRIR: NEXEURE, BEEE, BT, ARIdhs,

E1: 6 BmBEHEHN IR Bk 2. 85% (Jt/F5%=)

ESIERE SRR

E2: 6 BERFRHENBIFEL TR 13.95% (JT/3K)

— B%H: F=RK: BN $E (B)
— R LN 8 (B

-Mm-——-_
S RGeS o S s

2023-04-28

2023-05-28 4
2023-06-28
2023-07-28 4
2023-08-28
2023-09-28 4
2023-10-28 4
2024-02-28 4
2024-03-28 4
2024-04-28 4
2024-05-28 4
2024-06-28 4
2024-07-28 4
2024-08-28
2024-09-28 4
2024-10-28 4
2025-02-28 4
2025-03-28 4
2025-04-28 4
2025-05-28 4

2023-11-28 1
2023-12-28 4
2024-01-28 4
2024-11-28 4
2024-12-28 4
2025-01-28 4

— ¥ BkE7ke: MRUFES: HEHN: $E ()
F¥: BXETke: HIELFES: HEHN: $E (A)

2,500
2,000
1,500
1,000
500
0 T T T T T T T T T T T T T T
Q'\q b"\q Q',\q V\Q Q',\q V:\Q Q:\q b"\q Q"\q b(,\q Q'\Q b(,\q Q"\Q V:\q
N N N N N N N
I e N A R R
S S S S S S S

FRPRIR: NEHUE, EFESREFMREE

[&]3: 2025 5 5 A e ERIEFER=IFEE+0. 07% (F53k)

FRPRIR: REEE, EFEREFMREE

[E4: 2025 £F 5 A EIRNIRRSHEIFLLIEM

B R T A BhOsEAR: HEN: FE (B)
5,000 S aalti —— FIEAR: ER: RE (A)
— R SHEIREL: RE (A)
4,000 —_— R $HEFE: RE (A)
3,000 20
2,000 10
1,000
0 T T T T T T T T T T T 0
PP P P P PP
B I M M A P PGP A
(20) -

FRPRIR: RAURAE, EFIEREFHTEE

FRPBRIR: MBI, EEEREFMREE

\ \ B 6: 6 B 50kg =T/ & BENMEEIRHE, IMEBERR Gt
Bl5: 6 BHEHETE, BEEEEATKA (ke) e &§—tA R ’
2025 2024 2023 2022 2021 - §
135 TR §KESOke: HAFEM: BN fE (A
130 |- 6,000
— 5,000
120 + 3,000
2,000
115 1,000
110 . : : : : . . : : : : 0+ T T T T T T T T T T T T T
D DD DO DD DD DD D DD
R LLRRLL L LR oV oV oV oV oV oV o oV o oV o oV oV oV
Qo DR L > L &L ISR NN RN NN O S N S NS
AT AT o 8 6T o0 AT of ot oF WU SIS A SRS SO N A P S
B MR NP NGRS PRI LT L LU PSP

FRRIR: SNEAEURE, ERIESEFMRTEE

BRR: BB

FRRIR: MEEE, EREIESSFRTEE

wm, EFEREE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

WEHFHRMRE

BIG: XENAFLRERAFELGHZL, HEHEL LR

ARBENE., EBMNIEMEERE. 2025 4 6 B 30 H, B&ENMME&1.237T/3, I
EE TRk 29. 31%, [BIEETREK 4. 21%; FEIBNIE 6.82 ju/F 5=, FELTEX 6.58%, [EEET
Bk 4. 21%. FRHARE, REFEER, HRANRSE, THERTUTEE, BN
B E% RS . ML RS EKAMERENEE S, MBEERE,
7 B TEREAMETERERERE. PHIXE, SEHAMTIE EREEBZH
¢2*$7T1{E’ﬂn¥ﬁm++r!mi =TI, BIERNEEZHZAZTRHBERRE

WESHE, HANERSASEKEETE, LBABMIL 2025 FNMELEREF
BB,

F4: APRBEREBHELE

HmER 2025/6/30 2025/5/31 73> 4 EkE BiEkiz
MEME (T/H0 1.00 1.38 —27.54% -35. 48% WEX R
BEMNE T/ 1.23 2. 67 -53.93% -29.31% WEXEHE
EWMNIE (GT/ke) 6.82 7.30 -6.58% -4.21% SREX BUIE
NEIG-EBR (T/ke) 8.50 9.50 -10. 53% -3.41% SMEXBHE
NEIR-BAK (FT/ke) 7.00 7.45 -6. 04% -16.17% WEX R

2025/6/27 2025/5/30 73> 4 EkE EticE I

HEE (23 2.34 2.34 -0. 08% 9.25% SHEX BHE

FIEFE (T/3D -1.49 -0.38 -292.11% 50. 50% LA

BEFIE (% 73.36 81.77 -8.41 -2.84 WEX R

HRERE (%) 90.03 90. 69 -0. 66 9.95 RELHE
2025-05 2025-04 IREE EtE

AR ERMNIE (JT/ke) 3.45 3.46 -0. 30% -3.70% AR T Hhe

RER 2025/6/1 2025/5/4 73 Elkt
EFEXEBRERE (A8 2373. 61 2374.27 -0.03% 4.97% smEER S
FREXERERE (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
KEBRBEHENE (T/E) 45,54 40. 46 12.57% 18. 63% FEERS

e 2025/6/1 2025/5/4 73 4 L
EEEREE (BB 147.23 149. 60 -1.58% 21.89% FEBERLHS
FEAREE (AB) 74.88 66. 54 12.53% -10. 92% hEZEHI TS

2025-05 2025-04 73 4 il
SIMEBEEEHRE (AE) 9.20 12. 40 -25.81% -35. 44% NER IR

FRIRIR: REEURE, BT, FEERNS, BREIESEFMRAER

&7 Eqawgmﬁxgm* (FEF+EE) E8: APABRXBRIEER (EFZ+EE)
a5 =2 (A ) , =2 B
o 28 (FE) 500 EERBAMBELE (A
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
~ ~ X ~ ~ = > > > © © © © © © © © ©
S %S & S S S S35 S .- = 2 = 2 & = =
= = = I ~ N ~ N ~ ~ = ~ ~ p-t M ~ ~ ~
= & &8 § 8 8§ 8 8 ¢ = 2 s 8 3§ § %8 3§ 8
Y S Y S S S S S S

ERRIR: PEERIhSElSS, BEESEFMRAEE kiR PEEFKRIhaals S, BREESEFMRAER

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

9: BPABXBREENIESHER

10: BFRCHRKSEEENESHES

250 RERBEME  CU/E)

— RERGEHEEE OMy+ER) (AR

200
150
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FRRIE: EREAEMBIERE, BEESEFNRAEE

FRRIE: EREAEMBIERE, BEESEFNRAEE

BBEEW: BEEEITEREA, XFFEEXEREK

KH, BEFEITERES. NEAMEHERIADITILRE, RIVAREHT
AESEL, KEBERA IR KM ERHENE, THENRAREEZE TirEMN
RACHERAITI A F; B FEZ L KT M BRI PRI R AR eyl (5% 3t

B,
BIE. BREYF.

MNERENREERE, BHERETE.

ZEKRE, SRR DHER: B
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

MiE: RERFMASESNEIISKLEBE

W RENXEOBRMAEXT, FEFERRKN
AH: HELTHEEE, BHABHRE

2025 £ 6 A 30 H, ERXKEI LN H 3926 jt/Mfi, 35 BRIAEE-0.04%, EH
HEAIATAERLET, LHEEFRLSHEM, HEZFRSTEN; 2025 F 6 A 30 H,
ERNSFHI RN A 2906 T/ME, %5 AARIFEE-1. 69%.

EH, PENEXBRFFECXRSHOBREIEH. 2% 2018 FRGHEEZR,
2018 &£ 7 B 6 H¥h EE fxd S5 E i O 7 &3 SEAENAE 25% % # A9 & IR , E A DCE
SRS AMIEFARES L%, £ 2018 10 AREEit LHIEEIL 1%, ™
CBOT X ZHAR S AMNAE . FMNFEARKERL 2025 FR X RFIBERT,
ERSESHEREAREMERNHO, SEARMBEFXAT NN REXE
AmA, BRAKE 23 O/JRAKREH,

2025/26 FrEELERFHHERFFEFT USDAG B EIREXT 25/26 FFELIkAT IR
tt 5 BFE#EE; £k K E 2 EHE LIS 10 A (£49+0. 02%) , AR ETkEIX
BEfZERELVHIE 97 A (£49+0.78%) F 1.253 {2, S BRHAKESEELELL AR
0.81pcts. IRELIAE 0. 22pcts F 29. 54%, E[EZF|ETFHEHEE DT,
XS EMETT2WGE, PRPXEIHREEATEE.

PR, XEN—FTERIDMERRBERER. B 2024 F12 AFAEES,
EE5EREENBERAK 2. 3, T —FEEKERAPENREEROGFRET,
R 2025 £F 9 AMEEMEASHN S BREE. 2025 F£3 A 31 H, XER
WELZHEHRETRABAENENERRES, Eheh T HEEEEMERRM
HEHBOVRTNEH, ETRPBPENHIBER, 2025 FEERAITRIEM
8349.5 FERMEAE, FIELFER 4%; 29 NN E 23 NMNEOMER R TR FFFF
. FAAA CBOT KEMBE B E ST MEM AT, RBEALEMNTHREKX
18E, BRIAEMERENERR, BFERXARNRESHE.

=7 KB, SHEXEHELR
X8 2025/6/30 2025/5/30 73> 4 Rk BiEkiz
e (T/mED 3926. 32 3927. 89 -0. 04% -10. 84% LM
2025/6/27 2025/5/30 IREE Rtk
BOER (M) 808. 80 705. 40 14. 66% 14. 34% NER IR
shTEETE (N 628.17 541.18 16.07% 20. 42% WK
=4 2025/6/30 2025/5/30 73 4 [ELE
mesth (/M) 2906. 00 2956. 00 -1.69% -12. 47% WEX R
2025/6/27 2025/5/23 E7Y-4 Rk
AAFE (A 812.21 525.26 54. 63% 14.90% WEX R
2025/6/27 2025/5/30 IREE Rtk
ARV EFRRE (X) 7.75 5.99 29.38% 4.17% WEREIE
2025/6/27 2025/5/30 E7Y-4 Rk
EEER (Am) 59.76 26. 40 126. 36% -32. 68% WEX R

FRPRIR: WEEEE, THW, £84, EREIESEFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 19



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E34: ERASIEMNHERRIR (GT/m) [E35: XEEMRASWENERRE (E5/F1H)

HASS UL N GELD) (CBOTAE

MY KE XN (GT/m)

2,000
8, 000
6,000 1,500
4,000
2. 000 1, 000
AP, R SO " T TR N T TN T NP T TIOY 500
$98588885888858883
?TITPIPIITIPIIPRRRRTY e A A
888525325325 5858¢8¢ wa“% wa“% Qw/“% Qrv& wag) wa“% wa“b Qw/“% Qrvg’ wa& Qr»f“%
\(’)/ \‘O/ \,\/ ,\Q)/ \q/ ,\/Q/ (\:\/ (\:\’/ ({5/ (\/b(/ (\(?/
LS S ST S S A S S SO
BRERIR: Wind, EfSIEHEFMRFAERE BERRIR: Wind, EfSIEHEFMRAERE
#+8: RIKKEHTFLERE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (5 AT (6 AT (5 BFf) (6 BT
BVIER 93.48 101.78 115.3 115. 31 123.18 124.2
= 378.24 396.93 420. 87 420.78 426.82 426.82
#0O 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
HKRER 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%
ZRERIR: USDA, EfSIESHFEFMEIE
+=9: 2RI HRFFRER (FEKR)
e maEn =i #O ENERR EAREAR SOk WREE
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
E3E| 5 Bm 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
PIRE 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
T 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
BhRE 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
FRER 27 E+E[E 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

FIRRIR: USDA, EfSIESEFIoTREIE

EX: WRAXBMIEE—FRATREORE, FBEERNBEELER Lk
2025 5 6 A 30 HEIAEKILEEM 2438 JT/0E, AR _E3K 3. 09%. Mit4hink
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E, BRNFEXFRMELE L™, HEERBIAEST, NERMKE, ARSI HNE
TR M, EFRBIA-7. 41%, [EIEE+3. 43%, EKMN1E 2024 FERUKBSEZ R

Wtk T B IR _Eikiads,

B3 SERBIERE— LA TREOREK, BEERNIBELEHER Lk,

F10: EAREAERBILE

FE#FEAEMTAENERRESZEL WS, F

nis 2025/6/30 2025/5/30 Lk Rk BiEkiz
N (TT/m) 2438. 00 2365. 00 3. 09% -0. 08% REL B
#®eE 2025/6/27 2025/5/23 IFEE IGilee
ARSI EERE (R) 32.59 35.20 -7.41% 3.43% NEL B
2025/6/27 2025/5/23 E7-4 Lt
RIMIANFITE (%) 53. 81 58. 89 -8. 63% -8.97% WEX R
AMIeNERFS (M) 456.70 453. 50 0.71% 2. 40% WEX R
AMIeAEEE () 527.08 432.38 21.90% -11.55% WELHIE
BRERIR: NEEHIE, ESIESEFHzxmEE
36: EIR TR GT/M0) SEHIRFR 3 37: SEHIEIRR K SR N R R 3
— i EK T/ HASRISAR N (4D - CBOTESK
3 500 1,000
3,000 L
2,500 800
2, 000 L
1,500 ed0
1, 000 400 L
500
0 T T T T T T T T T T T T T T T T T 200 I~
[ T A A T A T T T )
il o i i o il ol 0 . . . ; ; ;
e il o S . IR I NN Y I, Y
S%88%33335885E88E8EE & & & & S
B A S T ¢
BRERIR: PRERN, ESIESE TR BRISEIE: Wind, ESIESEZFFRness
F=1: EREREFRLER
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (5 A (6 ATE) (5 AL (6 AFH)
BVIER 314.25 305. 68 316.07 315.9 287.29 285. 04
FFE 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
FREER 735. 41 769. 23 781.92 784.16 801.55 801.9
BERE 1173. 66 1220. 3 1250. 06 1254.18 1274. 43 1275.79
HOE 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
EESEEE 25.97% 25.89% 22.98% 22.73% 21.80% 21.57%
ZRERIR: USDA, ERIEHEFMTEIE
Fz12: FEREREEFEE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
B 022/23 023/ (5 At (6 AT (5 AMHE) (6 BFHE)
BIER 209. 14 206. 04 211.29 211.29 198.18 198. 18
FE 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.41 8 8 10 10
ARERE 218 225 234 234 239 239
BEAE 299 307 316 316 321 321
HOs 0. 01 0 0.02 0.02 0.02 0.02
HRER 206. 04 211.29 198.18 198.18 182.16 182.16
EE$HEE 68.91% 68. 82% 62. 72% 62. 72% 56. 75% 56. 75%
BRIRIE: USDA, EfFIEAREA TR

B BFEIER Z IFHIEFZ AR RT THT B &
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4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

HARY: BEEMIESHERR, RORNMARSHEEERETES
1w

MNEHBE, MTEARNEAPNSEYE, ERNBEFRLOREAEVERRT
FREMLEKES, BEEAMRTAEREZELWEE, FBERERMBBLELER
AR, HARARS ERRM . Al EAKERE, ﬂmﬂlfﬁrﬁﬁ
X, EATEAHRKEE. X, Ml tbR2EEAENEEF, KXl bEER
BRI, m%$¢% ?iﬁﬁﬂéﬂﬁ&ﬁﬁﬁo%%,ﬂﬁiﬂﬁﬁmﬂ
R EH QBRI Z RN k.
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4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

Ri=dm: EHPKHAREEER, BEE~E%
e

B GELTHERME, #EXAMRE

20254 7 B 4 H, ERAXKEMEMNA 3926 o/, FEtb-11.42%; ERNEAIIE
9 2928 Ju/mk, [EEE-11.54%. 584 2-3 NEEARFEO KRS ZEFTH, HREH
FHRIEFH, SHIKEHMIBERTER . BER 10-1 BEXRERR, B FRRFR
WREIRE, mAMNEPIRITIERE.,

F=13: K2, SHEAEHELR
x5 2025/7/4 2025/6/27 IRtk IGil-s BuiEkiR
e (T/mEd 3926. 32 3926. 32 0. 00% -11. 42% LHM
Fhig 2025/6/27 2025/6/20 73 4 [ELE
EE 18 MAEHRE (%) 66. 00 66. 00 0.00 -2.00 EERER
#0 2025/7/4 2025/6/27 E7Y-4 Rk
AR#EOXZEEE (M) 247.00 253.50 -2.56% 15. 15% WEX R
=R 2025/7/4 2025/6/27 73 4 [ELE
RKEEEE (AWHD 206. 69 216.21 —4. 40% 13.73% MR
KEEEFALE (%) 66.99 70. 07 -3.08 5.99 NER IR
REEEFE (Gv/m) 10. 30 27. 40 —62. 41% 111. 86% LEM
Bl 2025/6/27 2025/6/20 E7Y-4 Rk
BOESF () 808. 80 783.30 3.26% 14. 34% WEL B
I EE (AR 628.17 600. 39 4.63% 20. 42% WX
5L | 2025/7/4 2025/6/27 IRtk [ELE
e (T/mED 2928. 00 2906. 00 0. 76% -11. 54% NEL B
e 2025/6/27 2025/6/20 IREE Gilae
AEEE (A 170. 81 166. 00 2.89% 10. 72% WEXEHE
TR 2025/7/4 2025/6/27 E7Y-4 Rk
EtAMRZE () 121.39 205. 32 -40. 88% -19. 82% NER IR
IEtHRRE (M) 131.27 143.97 -8.82% 9.12% WEX R
Bl 2025/7/4 2025/6/27 73> 4 FEtE
ARV EFRRE (X) 7.91 7.75 2. 06% 5. 47% WELHIE
2025/6/27 2025/6/20 73 4 [ELE
EEER () 59.76 42.39 40. 98% -32. 68% WEX R

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAEE

FHARE, USDA6 BHEEERE It &K KT EIKREHELEEL AR 0. 81pcts &
29.32%,USDA 6 B IR AHGHMEERREERAXSMETR A 8340 A%KH,
KT 3 BEEBRETME 0. 1%, RIELRE L 4. 2%, Z[EF|E T IHEMEERTEAR,
RS EMEFEWLE, PRPZEHEEATHEE. YFZEINRLTHE
EEAE, BEEEINEERSXFHKIIE., EYHRBBERRS EHEWL,
FHARE L R,

F=14: 2K HFELER

BER 93. 48 101.78 115. 30 115. 31 123.18 124. 20
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
EiE=E 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
HOs 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
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EfIE=

> oo
‘, GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%
EE$HEE 27.76% 30. 04% 30. 02% 30. 35% 29.32% 29.54%
BRISRIRE: USDA, EfSIEHEF iR
F15: EHRATHRFTER (FEFR)
2025/26 . - . - - -
AR HA¥IEER = #0O EREEE HARERE Ho=E HAXRER
£k 5 Bm 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
FREE 27 E+E[E 5 B 1.98 2.95 14.3 15.3 16.82 0.3 2.1
6 B 1.88 2.95 14.3 15.3 16.82 0.3 2.01
[FE[S 5 Bm 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
B 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

BIRIRIR: USDA, EfSIESEFISTFREIE

[38: EAASIEMYERFRER (FT/iE)

[E39: KEEPFRHASIEMNFHERNE (X5 /FEXE)

HARS AN GELE) :CBOTAKE

WM - K2 XN (GT/m)
2,000
7,000 1,800
6, 000 1,600
5,000 1,400
4,000
1,200
> o 1,000
2,000
1,000 800
T T T T T T T T T T T T T T T T T T 600
IR I O Tl O o Il T 200
PITRPTIITRIPPEERRREG 0 — T
W OO —~ N M T OB O~ O — AN M ST W0
S8 S5 S5coccoocooo99988 8 BN N I R \C R NI \ I\ I R\
SRS S IR S SRR I SR SR S SO NI SR R R SR NI R o o o o o o o o o
A A A A Al Il A R e
PN TSP RN S & VoY VY
v v v v v v %
FIRIKIR: Wind, ERIESHEFMRATERE BRIRIRE: Wind, EfSIESERFMRAEIE

BE: EBVFMA~HEM BAEEAR, HAGE~ESAH

7H 48, BEEFXMNIE2.63 T/, HEE-5.73%, [FEILk-44.98%. FEHIRE,
AT, FABIFEEN, KERKXBEZEIRR D 1.54%, FLLEEM 17.81%.
ERFE, AEHEXEEFRLLR D 3.56%, BRI 13. 69%, & =HY 5RiEH
BEEDHIFFEE+12. 04%/+2. 70%.

FHEARE, BEBEENENNK, HAESKEBREGELZIALEM, f6/0
BT 6 BEEESEBEEZELN 13.40 Z R, IRLLIEIE 0. 45%, [EJELIEIRE 6. 77%,
EFEBEEEEESN, FTITSEMAREHNBREFRERES, BEMKR
IELEEFEFRI
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" EES EHMoTRS
GUOSEN SECURITIES
FT16: WEEAEMBURLE
iz 2025/7/4 2025/6/27 IFLE FEEE BEkiR
FERMNE (/) 2.63 2.79 -5.73% -44.98% WEX R
FHEXME T/ 2.69 2.80 -3.93% -42.89% REL B
H#E 2025/7/4 2025/6/27 IREE IGilee
EAXBHEEZ (AR) 52.92 53.75 -1.54% 17.81% WEX R
ERBHE (X) 503. 00 505. 00 -0. 40% -2.14% NEL B
=3k 2025/7/4 2025/6/27 73 4 [ELE
tRTFEEE (F) 73.00 75.00 -2.67% -8. 75% WERHE
I"&EWiREEE (F) 362. 00 419.00 -13. 60% -20. 79% NEREIR
HXHEE () 5928. 27 6147.12 -3.56% -13. 69% REL B
Ex 2025/7/4 2025/6/27 73 4 [ELE
EFEFT (R 1.21 1.08 12. 04% 75. 36% WEREIE
RBHT (R 1.52 1.48 2.70% 87. 65% REL B
FEEF 2025/7/4 2025/6/27 IREE IGilee
EWFERA (Ft/R) 135.19 134.91 0.21% -0. 94% REE B
EBFEFE (T/R) -21.75 -15.99 36. 02% -137. 65% SREX HUIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

[E40: XBENEEHWIBIZIT (FT/ke)

E41: KEAEGFHBERARIFLLRE. BFIIREERLD (Gt/R)

—_— X B PE (B

O=_NW,rOO N

XX R R R R R R

ST R R g
Sl R R

X 0T \©
PSS

N
L S S S S S S S S S

J

— X GEFERK (B) ——EX: EE7FEEF (B

200

100

50 +

0

202202-25
(80) -

T
2023-02-25

2024-02-25

150 %

2025-02-25

FRPRIR: NEHUIE, EEEREFMREE

FRPBRIR: REEE, EEEREFMREE

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

WEHFHRMRE

6 Ahia{TR: £HEMREENER, KBIFRH
WIRIEEIZE

WRITIE

B E 2025 F 6 H 30 H, 2025 5 6 B SW RMHBCEIEE LK 0. 51%, 77K 300 353
Lk 2. 50%, HRERMAIAEE 1.98%, 4 W ZRITIIEEE, 6 AiEll/FRERBRK
TE&se, 7505 1.82%/1.57%. =KTFiRFHE, 6 BEHMK RN/ £HFE/
K= FRFEMBR KRS ST, 9579 2. 30%/2. 07%/1. 33%.

[&42: 2025 £E 6 A SW —2R1Tl F5 3 X (8] Ak BEHE ST EE (%)

20
15 |-
10 |-
5_
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 III 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
WHENKESCEECRHNEHNSEEIKY SAHKATER AL
’5@Mm@&éﬁiﬂ&%#ﬂ%%iﬁfe?ﬂ%&%%mﬁﬁﬂﬁ%ﬁ%mﬂﬁlﬁEﬁ{ﬂ’ﬂ:fﬁ
10 L Bya BE R KEHERTSHEHE REx B {5 HE (G og
H T L ® OEHEZE SR & R WM
BRIRIE: Wind, EfFIEHEFMTATEERE
[E43: 2025 5 6 B SW Z R4l 353 X (8] 3k BRI XT EE (%)
4 - W PR300 0l o FREAL mORAREGE SR L MEN 0 RESMI ER
2.50
1.82
.l 1.57
—— 0.33
0 1 1 1 - 1 1 1 1 ]
SPIR300 sl FREE KRHHCE  PREE 1 sl &%%%I R
(1. 64)

{2) =

FERRIR: Wind, EFIESEFIRATEEE

[E44: 2025 £F 6 A SW ZZRAT Al B X E) 3R BX MRS EE (%)

é&ﬁ%ﬁ @Q
& 3,14

-6.01

FHRRIR: Wind, EfSIESHEFMNTAEE

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

GUOSEN SECURITIES

MBRITTE

B Z 2025 F 6 H 30 H, 6 A SWARMHGERRD, FKIEHER BT R AINBAKOR J9 R
ERB. BRMIL. PTRERA. £YEHMH. T L, FKiEoH
34. 67%/17. 63%/11.95%/11. 03%/9. 20%; BRIEHERBI R AN IRAOR A RIEF], T

Y. BHERERM. tHAL. BERFPE, KBES
30. 96%/20. 99%/11. 66%/10. 00%/9. 13%.

AT RCHCEIRIR 2025 F 6 AMBGKERIBHETAE (BZE 6 B 30 HD

Rim S whn  wae FREE GERD  EsEH P i
603151. SH ERE 20.20 15. 00 34.67  605198.SH ZEF 40. 31 58.39 -30.96
837403. BJ FRR 24.99 21.24 17.63  300119.SZ IR 19. 42 24.58 -20.99
300972. SZ ARER 180. 24 161.00 11.95  832023.BJ R AR5 4.47 5.06 -11. 66
600201. SH IR 8.02 7.22 11.03  600073. SH SRR Rl 7.38 8.20 -10. 00
000735. SZ T 6.17 5.65 9.20  600962. SH Eighe 13.43 14.78 -9.13
300313. SZ *ST XL 6.84 6.28 8.92  003003.SZ RLBR 11.56 12.49 -7.45
300138. SZ RAE 12.12 11.21 8.12  002982.SZ R ER 15.24 16.38 -6.96
600540. SH R 5.00 4.64 7.76  300967.SZ BN A% 14 18. 50 19. 80 -6.57
000663. SZ k&Rl 6.89 6.40 7.66  688526. SH BaiEd 15.58 16. 60 -6.14
605567. SH EER/Mm 10.23 9.53 7.35  603609. SH RERH 8.26 8.80 -6.14

BHRRIR: Wind, EfSIESHEFMTAEE
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 2025 % EPS PE
RB b4 13 TR 7R4H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)
600073. SH SRR Rl HFXH 7.37 0.23 0.53 0.64 32 14 12
002840. SZ LGN HFX™ 10. 41 0.12 0.14 0.12 87 74 87
300498. SZ SRS HF K 17.39 1.39 1.45 1.71 12 12 10
002714. 8Z RS HFX™H 43.73 3.30 3.57 3.01 13 12 15
2419. HK ERRH HFXH 85. 80 8.48 8.87 7.74 10 10 11
603477. SH EERHK mFXH 21.48 1.02 0.96 0.54 21 22 40
600975. SH HEE HFX™ 6.16 0.03 0.03 0.03 205 205 205
002100. SZ REEY HFX™H 6.27 0.44 0.55 0.46 14 11 14
002567. SZ EAM HFXH 4.80 0.25 0. 64 0.43 19 8 11
603151. SH FERY HFXH 21. 61 0.3 0.81 0.93 72 27 23
605296. SH HREMR HFARH 32.38 1.31 1.15 1.10 25 28 29
000895. SZ WLk R HFX™ 24. 61 1.44 1.53 1.62 17 16 15
002311. SZ BREMR HFXH 60.18 2.7 2.64 3.02 22 23 20
300119. SZ gAY HFXH 19.72 0. 65 0.96 1.07 30 21 18
301498. SZ TEZH HFX™ 109. 42 1.56 1.86 2.36 70 59 46
002891. SZ R HFX™ 61.29 1.34 1.50 1. 64 46 41 37
601118. SH paeal i HFXH 4.80 0.02 0.02 0.06 198 240 80
300087. SZ ZHRER HF K 9.19 0.12 0.21 0.25 77 44 37
000998. SZ EEER HFX™ 9.94 0.09 0.15 0.36 110 66 28
002385. SZ e 3 HFXH 4.08 0.08 0.13 0.07 51 31 58
000713. SZ Rl HFXH 7.18 0.11 0.14 0.20 63 51 36
300761. SZ LA HFX™ 18. 65 1.84 1.27 1.83 10 15 10
002458. SZ A BRI HFXH 8.17 0.46 0. 65 0.73 18 13 11
002299. SZ ERERE HFXH 14. 81 0.59 0.76 0.97 25 19 15
300871. SZ ElE4) HFX™ 20. 59 -0.12 0.89 1.13 -169 23 18
688526. SH BArEy HFX™ 16.08 0.82 1.05 1.08 20 15 15

BAEKIR: Wind, EfSIESREFTMIS TR
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