ESit%H

GUOSEN SECURITIES

A
RE=BRFTRERTIRE (166)

BRI Re PR E), ERNESIERSR

WEEHAFIRE | 2025 £07H07H

BiuW s

BERSERREE: FRNMEREAR, ERNBIERE.

gk FrERMEIHTER, Tt 2025 SNBSS BEIELE. 7 B 4 BEENE
15.29 T/ Fr, FEEFEE+S. 01%; 7kg {FIENIE8LY 433 7t/3k, BERELIFFE.
BX8: hEIBRELRE R FESWTL, EHESES LR 7H4H,
IBEINAR 0. 74 7Tt/3, FBEREE-40%; EIBMNHR 6. 18 7o/ F 52, FEEREE-10%.
B8 AR, AERATHENENE. 7 A 4 BiIRAk=88/
SRS/ SWEIE TN SR 3. 7/4. 3/5. 8 T, EVFREL+5. 7%/+2. 4%/+0. 0%,

BE: EFRXBREFCEREK, PHRRBEDB K. 7B 4H, BEE™
XN1& 2. 63 Jt/Fr, IAEE-5.73%, [EIEE-44.98%.

B4 FRNMERETRR, BiF 2025 E4EAMRE HT. 7B 4 H, ER4E
AMIAN A 59. 35 Jt/ke, IFELFFFE, [EIEE+27. 63%.

TH: EHRRAMATEN, PKIEMEIIEEM . 7 B 4 BRI 3926
JU/WE, BEIAELIFE; DRI 2928 jT/ME, BEEIREE+0. 76%.

EXK: BAREREETWE, MEaR%EM LK. 7 84 BEREX
INERAY 2443 7T/, FEIFEE+0. 37%, [E]EE+0. 08%.

B¥E: e OREEN, SIREDERIFEHNEEE. 7H 48, ERN
I HETHEIR RN A 6050 T/, %2 EEREE+0. 33%.

R JEHAETESS, THAEFRSELE. 7B 4 H, SARMEMN 1720
E/, FEREEIEET; £IBRWLETHNA 13800 T/, FEIRELIEE.

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 7.37 6,911 0.53 0. 64 14 12
002714 R R A5 HF KT 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, 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

— RHHCE

SFR300

PN PN PN PN PN PN PN S PN P SN
NEANANEN 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

AEABRBEEYNIFEE B3R (GT/F5E) 11
AEBTINFREMISIREEEEE (T/F5) 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
AEFRBEEMIE (TL/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
AEGEFHRFEIFLF D (W) . 16
ARGERBIITEGFIRLIEM ... 16
ERATIENMEIFRID (TO/M) 17
AEEFRREENFERE (ES/EBRE) 17
AERINEN o/ AR . 19
STiw- S| o = g s = 1 1 - 19
BEZRRIRKEIE (%)  (6.30-7.4) ... 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
RNHCEIRR B BN B BIEHEITEE (6.30-7.4) ... 24

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



EfIE=

P ESTIIRE
GUOSEN SECURITIES
1, ZARESRBIERLE
AARFREAERELR
F1: AARFREAERIELR
3 MSENERERE, Wit 2025 SRS GBEE

R o 2025/7/4 2025/6/27 IfLk IGil-s BuiEkiR
g EREMIE (T/ke) 15.29 14.56 5.01% -16.90% WELHIE
#REEMNE (JT/ke) -0.10 -0.13 23.08% -600. 00% NER IR
BERAMNE (Jt/ke) 19. 47 18. 42 5.70% -15. 68% WEX R
B% E7BEEZ (B 78.32 82. 66 -5.26% 17. 46% NELER
FIE % 25.94 27.58 -1.64 1.85 WEX R
BEEHER (%) 87.78 87.97 -0.19 -2.95 WEX R
EEE () 17. 46 17. 41 0.05 -5.82 RELHE
BEEHM Gt/ -23.80 -20. 40 -16. 67% 59.19% WELHIE
EEHE (kg) 91.80 91.85 -0. 05% 0. 26% WEX R
HE HEHE (ke) 123.52 123. 62 -0. 08% -0.17% 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
BIRBE ARG (JT/ke) 3.28 3.29 -0. 30% -3. 40% AR TS

5 AIRLL 4 AIFLE 3 AL 2 AL
BRERHEE 6.91% -0. 42% 0. 32% 0. 62% WEX R

AR 2025/7/4 2025/6/27 Lk Gl
#0ig Tkg fFHENE (FT/ke) 433.33 433.33 0. 00% -23.01% ML IR
ZF JEIREL 6.26 5.98 4. 68% -15. 06% WERHE
Bga#ME (/% 138.85 75.35 84. 27% -70. 70% WERHE
SNMIFIEFIE (T/sk 3.14 -58. 39 105. 38% -99. 25% 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
FRERISHE -0. 42% 1.08% 1.22% -0. 66% NERIIR

KHfaR 2025/7/4 2025/6/27 Iftt [ELE
g ZEEENME (Gu/k) 1640. 48 1640. 48 0. 00% -5.51% NER IR
EARENE (T/TR) 11.07 10. 62 4.24% -13.52% REL B
25 15kg (FREHEEF (GT/3k) 135. 60 140. 41 -3.43% -57. 87% EIEFR

H IR 2025-05 2025-04 7N 8 L
ELfh i (%) 81.83 81.81 0.02 0.73 REAHIE
FREEE (% 92.82 92.79 0.03 0.03 MELEIR
=T GO 11.38 11.37 0. 09% 0.89% WEX R
WKER HAEEEERL E (B 10.94 10. 61 3.11% 0. 44% NER IR

7 REE BB (A5 2025-06 2025-05 IRtk fELe
$WEE 527.25 525.74 0. 29% 4.29% RELHIE

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

ant 5 ARt 4 ARt 3 A%k 2 B3tk
BRSNS 0. 32% 0. 62% -0. 20% -2. 60% SREX B

B38: XLERELERAEESHTL, HERZELLE

AR 2025/7/4 2025/6/27 IfEE IGil-s BuiEkiR
MENMS (T/H0 0.71 1.00 -29. 00% -54.19% WEX R
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



— »: '-‘Q

Ay EEILS TSR
BEMNE (T/FD 0.74 1.23 -39. 84% -56. 98% WEX R
EBMNIE (FT/ke) 6.18 6.84 -9. 65% -10. 95% WEX R
NEIREEM-WER (t/ke) 8.23 8.40 ~2.08% -3. 60% NEREIR
NEIREEN-FRIL (T/ke) 8. 69 8.87 -2.00% -10. 19% WEX R
HEE (B 5628. 48 5688. 07 -1.05% 3. 06% WEX R
FRIEFE T/ -2.53 -0.95 -166. 32% -96.12% EIEFniR
BEFIE (% 70. 07 73.36 -3.29 -11.15 NER IR
FmERE (%) 91.74 90. 03 1.71 9.59 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 Rk
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 2025/7/4 2025/6/27 Iftk BuiEkiR
WL RK='E (/) 3.70 3.50 5.71% U
WL SBIRS (Gt/) 4.30 4.20 2.38% s
WL EWLEXS T/ 5.80 5.80 0. 00% 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 Rk
EFRERERE (BB 1395. 56 1387. 83 0. 56% 4.84%  hEBEHIHES
BREXEREE (AB) 873. 06 858. 85 1. 65% 6. 61% FEERS
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 2025/7/4 2025/6/27 IfLk IGil-s BuiEkiR
FEXMNE (GT/ 2.63 2.79 -5.73% —44. 98% WEX R
FHEXME T/ 2.69 2.80 -3.93% -42. 89% NEL SR

BERE 2025/7/4 2025/6/27 E7-4 Rk
AKBEEE (BR) 52.92 53.75 -1.54% 17.81% WEX R
ERBHE (K) 503. 00 505. 00 -0. 40% -2.14% REE B

=R 2025/7/4 2025/6/27 E7Y-4 Rk
tEmHEE=E (F) 73.00 75. 00 -2.67% -8. 75% WEXEHE
I"&EWiREEE (F) 362. 00 419.00 -13. 60% -20. 79% WERHE
HXHEE (W) 5928. 27 6147.12 -3.56% -13. 69% ML EIE

ERl 2025/7/4 2025/6/27 IfLk IGil-s
EETH (R 1.21 1.08 12. 04% 75. 36% WEX R
FRIBFT (R 1.52 1.48 2.70% 87. 65% REE B

SREEA 2025/7/4 2025/6/27 FREE FEEE
EBFERA (T/R) 135.19 134.91 0.21% -0. 94% WEX IR
EBFEFE (t/2D -21.75 -15.99 36. 02% -137. 65% 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 2025/7/4 2025/6/27 E73-4 Rk
2EFRAEZXFEHN GT/AF) 59.35 59.35 0. 00% 27. 63% WEX R
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



&Y EEIiH EHTIRE
GUOSEN SECURITIES
BRASF (T/2f) 25. 60 25. 60 0. 00% 12.78% WEXHIR
B Gu/ar) 31.35 31.35 0. 00% 32. 84% WERHE
BESSF (r/%) 10200. 00 10216. 67 -0. 16% 25.15% SMEX BHE
XY (T/AM 19. 40 19.40 0. 00% 21. 40% WEX R
s 2025/7/1 2025/6/15 IfEE Rk
AFEENE (A 662.00 661. 40 0. 09% 1.78% REL B
2025/5/31 2025/4/30 E73-4 Rk
REFEE (K 110900 113550 -2.33% -8.85% WEX R
#0O 2025/5/31 2025/4/30 E73-4 Rk
FESRFEOSN T/ A 37.53 36.45 2.97% 9. 10% WELHIE
FEGHHEOK=E (A 19.00 21.00 -9.52% -17. 39% WEX R
=5k 2025/6/27 2025/6/20 Itk |Gl
7 HRSEBEE L) 10018 10024 -0. 06% -15. 32% WEL B
2 HESTHEEM, SEBEXSKRBiREL
x5 2025/7/4 2025/6/27 Iftk IGil-s BuiEkiR
Mt (GT/mE) 3926. 32 3926. 32 0. 00% -11. 42% LHM
FhiE 2025/6/27 2025/6/20 IfEE Rt
EZE 18 IMNAZMRE (%) 66. 00 66. 00 0. 00 -2.00 EE R ER
#0 2025/7/4 2025/6/27 E7Y-4 Rk
BAREOATEHSE (FiE) 247.00 253.50 -2.56% 15. 15% NEL B
&R 2025/7/4 2025/6/27 Itk Rt
REEE=E (A 206. 69 216. 21 -4. 40% 13.73% WEX R
RKEEEFLER (%9 66.99 70. 07 -3.08 5.99 NER IR
KEEEFE G/ 10. 30 27. 40 -62. 41% 111. 86% LHM
ER 2025/6/27 2025/6/20 Itk Rt
BOER (M) 808. 80 783.30 3. 26% 14. 34% NER IR
M ER (M) 628.17 600. 39 4.63% 20. 42% WEX R
=25 2025/7/4 2025/6/27 Iftk IGil-s
N (GT/mEd 2928. 00 2906. 00 0.76% -11. 54% REL B
44 2025/6/27 2025/6/20 IFLE FEIEE
AEF=E (A 170. 81 166. 00 2.89% 10. 72% WEX R
ER 2025/7/4 2025/6/27 E7Y-4 Rk
IEEHRRZE (A 121.39 205. 32 -40. 88% -19.82% SNEEHUR
EEHREE (A 131.27 143.97 -8.82% 9.12% WEX R
Bl 2025/7/4 2025/6/27 Iftk Rt
AR EWEFRE (R 7.91 7.75 2. 06% 5. 47% WELHIE
2025/6/27 2025/6/20 E7Y-4 Rk
EETER (A 59.76 42.39 40. 98% -32. 68% SWEX R
EXK: EBAHTEEEETWRER, NMEEEEHRMN L%k
nig 2025/7/4 2025/6/27 IfEE IGil-s BuiEkiR
MR (GT/mE) 2443. 00 2434. 00 0.37% 0. 08% WEXEHE
et 2025/7/4 2025/6/27 #FLE Rt
ERFEE %) 98. 00 98. 00 0.00 4.00 RELHIE
HRLhX 99. 00 99.00 0. 00 4.00 WEX R
fedeith X 97.00 96.00 1.00 6.00 WEX R
2025/6/27 2025/6/20 E7Y-4 Rk
HEOER (A 370. 00 371.00 -0.27% 17. 46% [E1TE 7 £ 7
mAEOESR (A 104. 10 113. 30 -8.12% 52.19% [E19% I & 7t
2025/7/4 2025/6/27 E7Y-4 Rk
ARl EFRE (X) 31.96 32.59 -1.93% 1.62% WEREIE
RMIAeFITE % 54.16 53. 81 0. 65% -8.41% WEX R
AMIeNEESE (D 435. 40 456.70 -4. 66% 2.59% WELHIE
RMIaNEEE (A 104. 12 105. 07 -0. 90% -9.07% WELHIE
B EOREEMm, XFETERFHNERER
iz 2025/7/4 2025/6/27 IFLE FEEE BEkiR
IAmT-IEN (JT/m) 6050. 00 6030. 00 0. 33% -6.20% WEX R
ZERA-MEN (T/i) 5810. 00 5800. 00 0.17% ~7.04% WEX R
BAE-EHAEOFE (Go/m) 1902. 00 1960. 00 -2.96% -32.54% NEREIR
RE-EFAHOFE (/) 1870. 00 1926. 00 -2.91% -64. 61% WERHUE
BAE-EH/NEOFE (GT/m) 684. 00 748. 00 -8.56% 1195. 18% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH ESHTRS

RE-EHINEOFE (GT/m) 642.00 703. 00 -8. 68% 283.51% 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

2025/6/27 2025/6/20 Itk Rt
BEZERNEEN (E9/6) 14.29 13.99 2.14% 7.77% WEX R

B mAEER, PEFRSEL

iz 2025/7/4 2025/6/27 IFLE FEEE BEkiR
20485 ZR7= NG (JT/WE) 1720. 00 1720. 00 0. 00% 1.18% EE IR &R
EF~2FLE: LR Mg T/ 13800. 00 13800. 00 0. 00% -2. 47% FIEIRE Rl

=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% FEA AL
ER 2025/6/27 2025/6/20

RARGR-TRASERF (FH) 129. 30 128. 60 0. 54% 5.72% [E1TE 7 £ 7

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

2025-05 2025-04 74 Rk
W2 (AK) 1262. 00 1182. 00 6. 77% 4.04% EITEIR &t
W= (AK) 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
2R WA T HAEERE (%) 41.82 41.55 0. 65% 0. 63% FEARALN
EWAs: LKk T NEERE (%) 42.67 42.31 0. 85% 48. 47% PEAX AL

2025-05 2025-04 Itk Rt
KAEHE (AW 235.20 222.30 5.80% 13.35% HEREIIHES
HRAEHE (AW 33.50 36.70 -8. 72% -1.76% HEREILHS

R . RRIRGE M, PRAXEFARBUR

iz 2025/7/4 2025/6/27 IFLE Rt ViR
ERHmN o/ 8620. 00 8578. 00 0. 49% 5. 40% NEL SR
HORAMN (/i) 8757. 00 8572. 00 2.16% 5. 74% WEX R

2025/7/4 2025/6/27 Itk Rt
ERZ N (Go/m) 8143.00 8222.00 -0. 96% 0.07% NEL B
A E MRS (ET/) 70.58 70.36 0.31% -17.37% XA

#= 2025-05 2025-04 IfEE IGil:s
Ok AEFNEEAE (A 177.16 168. 64 5. 05% 3.94% LDRATIFAEHE
SR LARHE S O (IR 138.72 110.43 25. 62% 0.16% DR P I ARHEH/D
SRFEEAFERET (M) 199. 02 186. 61 6. 65% 13.50% L RAITiEAEHE

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

2025/6/27 2025/6/20 IfLL G4
ElRtRimES () 53.74 43.49 23.57% 13.58% SRERBIE

WiE: REBHFER, BREFEE

nig 2025/7/4 2025/6/27 IfEE IGil-s BuiEkiR
[E A= 48— #3845 31288 (5T/ME) 15175. 00 15095. 00 0.53% -4.39% SREX IR
BEORE-E48 M-1/8 (JT/0) 16870. 00 16920. 00 -0. 30% 2. 24% SEL R

fres 2025/7/3 2025/6/26 E7N 8 G4
ERRERITANE (W) 680. 21 680. 18 0. 00% 18.77% *Eﬁ%ﬁggfﬁ

2025/7/3 2025/6/26 Itk FEtE
FEEAR: FLIE R 7 BT E () 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

2025/7/4 2025/6/27 IfLE Gil-A
EEFLETFIE ) 1.50 1.50 0. 00% 7.14% MER SR
MIRTEERE (R 43.55 43.80 -0.57% -19.22% B HIR
BOREESF (T 39.93 41.20 -3.08% -31.27% 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 2025/7/4 2025/6/27 IfLL Gil-A
G F IR () 71.10 71.20 -0.10 -3.10 AR
ey R (D 31.00 30. 80 0. 65% 8.77% WEL B

2025/7/4 2025/6/27 IfLL G4
2h2b T BNERFE (GT/mg) -1606. 50 -1733.50 7.33% -507. 95% 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 2025/7/4 2025/6/27 #FLE 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 2025/7/4 2025/6/27 IfLk IGil-s BuiEkiR
FRLAERZN-T"FR (T/2F) 10. 60 10. 50 0. 95% -20. 30% SMEXBHE
—RLAEFRZN-T"FR (T/2F) 9.30 9.20 1.09% -23.77% SMEXBHE
FFRAERRZNM-de (GT/ A 9.77 9.25 5. 62% -17.90% WEXHIHE
—RBERZ N (T/ ) 7.50 7.35 2. 04% -29. 25% WEXEHE

s 2025/7/4 2025/6/27 #FLE Rt
36 REEARBWIRER (1) 10520. 00 10688. 00 -1.57% 78.27% WEXHIHE

=R 2025/7/4 2025/6/27 IfLE G4
7 HRISE: I RUEHTHE (F) 15. 00 18. 00 -16. 67% -6.25% 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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2. EXERE

2.1 5% BRBENYEREKE, 2025 FBERSAFELE

T FERELE R, BT 2025 SEEMBBSIFE. 7 A 4 BEBNHK15.29 T/
Fr, BIREE+5.01%, [EIEE-16.90%; LEREELA=ZfREIX 123. 52kg, IRFEE-0.08%. FH

KA, i 7 BERESIRE-5. 26%, [EIEE+17. 46%. FEFEFHFNER

3K
PARES ’

BINE%E.

hEASRE, 7 A 4 B Tke (FEINIEY 433 7T/k, BEIFLLIFFE, [EE-23.01%, 1T
BB RIFIEM, BRAERESN, 2025 &£ 5 BARGEEFHEEIIA 4042 Fk,

BIREE+0. 07%, AEERA=E (3900 Fk) AY 103. 6%

R2: EREAEHIE

SEHAtetR 2025/7/4 2025/6/27 Iftk IGil-s BuiEkiR
g EREMIE (T/ke) 15.29 14.56 5.01% -16.90% WELHIE
RN E (Jt/ke) -0.10 -0.13 23.08% -600. 00% WEX R
BHERAMNE (Jt/ke) 19.47 18. 42 5.70% -15. 68% WEX R
B E7 BEFEE (A% 78.32 82. 66 -5. 26% 17. 46% REL B
FIER (%) 25.94 27.58 -1. 64 1.85 MR
BEEHER (%) 87.78 87.97 -0.19 -2.95 WEX R
ERE () 17. 46 17.41 0.05 -5.82 RELHE
B=Z=EF (/) -23.80 -20. 40 -16. 67% 59.19% SMEXBHE
EEHE (kg) 91.80 91.85 -0. 05% 0. 26% WEX R
Hi= HiZHE (ke) 123.52 123. 62 -0. 08% -0.17% WERHE
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
7 AmEEEE (A 2025-06 2025-05 74 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
ws 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
BRERAERMNE (Jt/ke) 3.28 3.29 -0. 30% -3. 40% AR T hs
5 ALL 4 AL 3 AL 2 AL
BRERHEE 6.91% -0. 42% 0. 32% 0. 62% WEX R
thAAtRIR 2025/7/4 2025/6/27 IfLk Rtk
g Tkg {FIEINEE (JT/ke) 433.33 433.33 0. 00% -23.01% WEX R
Z# FEIREE 6.26 5.98 4. 68% -15. 06% WEX B
BEga#ME v/ 138. 85 75.35 84.27% -70. 70% REL B
SNEFFIERIE T/ 3.14 -58. 39 105. 38% -99. 25% NELER
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 A¥ftE
FRRHEE -0. 42% 1.08% 1.22% -0. 66% WEX R
Kt 2025/7/4 2025/6/27 E7Y-4 Rk
"nig ZnREEBENE Gt/ 1640. 48 1640. 48 0. 00% -5.51% WEL B
EAEENE (T/FR) 11.07 10. 62 4.24% -13.52% WEX R
ZFl 15kg {FREHEEF (/%) 135. 60 140. 41 -3.43% -57.87% E I F0if
H kR 2025-05 2025-04 74 Rk
Btz (%) 81.83 81.81 0.02 0.73 WEX IR
FREEE %) 92.82 92.79 0.03 0.03 WERHUE
BEHRFH G 11.38 11.37 0. 09% 0. 89% WEREIE
KR AW AEEEARE (AK) 10.94 10. 61 3. 11% 0. 44% SMEX SR
FE RESEEE BR 2025-06 2025-05 IRtk fELe
$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 0.32% 0. 62% -0. 20% ~2. 60% SREX B

FRPRIR: NEHUE, AEEE, FIRMR, ANTLs, EEERSFMRmEE

E1: AR mBELEHANIREE £ (Go/F5)

E2: ABEIHFENEIFLFFF (T/F5%)

— B%A: §I=%: BN fE (B
— R "N dE (A

— {F: BkETke: MRUFET: HEHN: dE B
—{F: BkE7ke: MRUFET: HEHN: dE B

30+
%S-M 5o
b r— e N 2,000
151 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
00 00 00 00 00 00 €0 0 G0 00 00 00 00 €O GO 00 G0 00 00 00 00 00 €0 00 00 O 0+ T T T T T o T T T T T T T
olonaliolalaualalal aLebalolololal ol oLl ool Lo
3885880 05933885880 058338 B PR B R 8 R S e 8 e 0 0
Sl gt dadd i dddnddd b b B O S o
SRERERRSRSSRRRSSSSKRSRRRRS I S A N A U A R
FURBRIR: NEAEUR, ERIESEFMRAEE FURBRIR : REREUE, ERIESEFMRAEE
E3: REHEHEFIFLR D (ke) El4: 50kg ZLfREBENIEERKED (T/3%)
%5 - (25 2024 2023 2022 2021 TR §3LE50ke: HEAFEMSIW: #h: bE (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
QSRR (N U S A O P S SN S S SN N A
BY 0% Y SBY LB (0¥ LY LY oY 06 LY b 1 A A S | 1 1 i R 1 e 2
R R LR LR F Y S

FRRIR: SNEAEURE, ESIESEFRTEEE

Es: AEBFEIABEEFLRLD (K)

FRRIR: MEEE, ERIESEFREEE

Eo: @A EENBEHARSSEE (T/ke)

—: SIREARL: BEE: FE (B
250,000
200,000
150,000
100,000
50,000

o

SIS R S
AN

) ] &) ]
SHERS RS s
N~ o)

SN NN

— WA HAFES: BN bE (A)

0 T T T T T T T T T T T T T T

PP PLPPRRPRRP PP
X QX QWX QWX QWX WX QWX QWY
SN ISR IR NI
AN B S A L R ) o o
L D D L i e P ] P

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEEE, ERIESSFRTEEE

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

WEHFHRMRE

E7: KEFRMEREIRLEM, FEHRETESE O E8: AEFRIBEENEE (FT/ke)

| — 2025

2024 -

0 T T T T T

BN E: AN FE (B

- 2023

2022

2021

R R R R R R

LR L L L
SRS S G G S S A

NN

FRRIR: SNEAEURE, ESIESEFRTEEE FRRIR: MEEEE, ERIESSFRTEE

22R%8: REXFLEBREBEAFESHEL, HEIZLLE

20257 B 4 H, BHENO0.74 7T/F, FBIFLL-39.84%, [E]LL-56.98%; FELMNH1&
6.18 Jt/F52, FEIREE-9.65%, [EIEE-10.95%. FGHASKE, RS FHMER, HBIHEN
RE, THESRTTRE, EBNKETAITESRSE. MEimrEmiEdt A€
ERENEE S, NMEEEAE, 7 ATAMEIMETHENERTLEEE. FHIkK
&, SHEHAMTTE LLREEZ RMEMT USRS ERITH, 5
HNERMEEZHEATRHBRARERRENE, HANMERSESRXEES
18], kEEBMI 2025 FMEBRRIFRGEF .

R3: BPRSEAEEELE

[ 2025/7/4 2025/6/27 7N 54 HEKIE
MENE T/#0 0.71 1.00 -29. 00% -54.19% WEREIE
BEMNIE T/ 0. 74 1.23 -39. 84% -56.98% SREX HUHE
EBMNIE (FT/ke) 6.18 6.84 -9. 65% -10. 95% WEX R
NEREEN-WLER (T/ke) 8.23 8. 40 -2.08% -3. 60% WEX R
NEREEN-FI (T/ke) 8.69 8.87 -2.00% -10. 19% SMEEHIE
HHEE (B 5628. 48 5688. 07 -1. 05% 3. 06% SMEXBHE
FEFE T/ -2.53 -0.95 -166. 32% -96. 12% HIE IR
BEFIE (% 70.07 73.36 -3.29 -11.15 NER IR
HRERE (%) 91.74 90.03 1.71 9.59 RELHE

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

RER 2025/6/1 2025/5/4 T Elkt
EFRERERE (BB 2373. 61 2374.27 -0. 03% 4.97% hEEH e
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03% hEEH e

2025/6/1 2025/5/4 73> 4 EkE
RERBEHEE (AR 149. 60 144. 56 3.49% 6.12% hEERL S
KEBRBENE (T/E) 45,54 40. 46 12.57% 18. 63% FEERhS

AR 2025/6/1 2025/5/4 IREE Rk
EEEREE (BB 147.23 149. 60 -1.58% 21.89% FEERhS
REEREE (BB 74. 88 66. 54 12.53% -10.92% FEERhS

2025-06 2025-05 IREE Et
SIMEREEEHRE (AE) 10.72 9.20 16.52% 35. 70% NEL B

FRISRIR: REEURE, IR, FEERNS, BEESEFMRAER

B BFEIER Z IFHIEFZ AR RT THT B & 12



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

EFERMEEEE (B

160 o o
148 EEERMEEEE (FE)
120
100
80
60
40 |
20 +
0 1 1 1 1 1 1 1 1
o] o] o] o] o o] e] o] o]
N R By e = =~ = N e
T T T 5T T 9§ 9T T T
) e} o~ o = N ) < el
= = e N N N N N N
o o ) o o o o o o
~N ~N ~N ~N ~N ~N ~N ~N ~N

2500 r~

2000

1500

1000

500 R

0

— EEXERMEEEE (BB

FE&XBRMBEEE

Fe

2017/1/8

2018/1/8

2019/1/8

2020/1/8

2021/1/8
2022/1/8

2023/1/8

2024/1/8
2025/1/8

ERRIR: PEERI Bl SS, BREIESFEFMRAER

1: BPABRKBREENRSHES

ERRIR: PEFERIhsElSS

E12: BPRBERASEEENSSHES

, EfSIESES R

250 b Ll BRRGHHER (FR) WBRIGHENE (/R
RERGEHER OMEER) (BB P [ WSSl ERHIESSNE Sl
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 ! 1 L 0
= > = > = = = = o © © © © © © © © ©
S 2 3 3 0§ 8 % % 3 -
- = g N N N N N N
= & & & B R B R B s 2 £ 8 § § 8§ § 8
~N ~N ~N ~N N ~N ~N ~N ~N
FERBkR: PEERUMSELS S, BEESFEFHRAERE HJRR: PESEHRILH<glsR, BEIESEFMRMERE

2.3R: HGUERIRS, AREAZHRATURE

BSEHERABIE, 7B 4 BHIRA=ZEE/ FHKEE/ SLEBTNS RN
3.7/4.3/5.8 Jt, EVEREL+5. 7%/+2. 4%/+0. 0%. 5GEARESTRERIR, REMERE L1453,
NI4T 51RES; hHIRE, BB LFMIEE, HANLTHRIRISPIE,

RIS R ENEEZRAERBECR R EMR RN E, KA EEEFRTR

FIZRIR
F4: EPRBEAEHELE
g 2025/7/4 2025/6/27 70 g HiEskiE
WL RR=ZES (T/F) 3.70 3.50 5.71% T
WL FHIRG (t/) 4.30 4.20 2.38% T
WL EWLES T/ 5.80 5.80 0. 00% N
HmaER 2025/6/1 2025/5/4 7N Rt ViR
BRRESEN GT/am) 13.85 13.95 -0. 70% -15.95% FEERL TS
BARAHBEN (/I 2.10 2.14 -1.95% -14.91% FEBERLHS
mmRHEHEE (A 3393. 71 3288. 88 3.19% 11. 88% FEBERLHS
R 2025/6/1 2025/5/4 IfLL G4
EERGRERE (A 1395. 56 1387.83 0. 56% 4.84%  HEZEHIHS
FEXERERE () 873.06 858. 85 1. 65% 6.61%  hEZEHNE
RKEBREOBHENE (/B 10. 26 9.74 5. 35% 15.21% hEER TS
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&)

— EFERMNEEEE  (B)

—— EERBRMBELE (B
BEEEKMBEFEZE (B)

2,000,000 EEXERMBEEE (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 M N MNMMMNMMNMNMNMSNMNN~NSS 6,000,000 ¢ T T T T T T T T T T T T T T
SESESESSESEESEESRS TS

e e N e e e T e

B .

2018
2018
2019
2019
2020
2020
2021
2021
2022
2022
2023
2023
2024
2024
2025
2018
2018
2019
2019
2020
2020
2021
2021
2022
2022
2023
2023
2024
2024
2025

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— RERWBHEN /B

cEFRREGHEIN (T/R)

BRESHER AREARHEEYMER) (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 DT T D TITKITDIHNTIRTTIQKDIITT o——T——T——T— T 16
T T T T T @22 R R 2 R (RIS
SRERESSSESL8S8L8RERS IR U R R R A A AR VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERARS, PHHKEANX

7H 48, BEEXFXMNHE2.63 T/, -5 73%, [EE-44.98%. EHRE,
R, FHGIHEEM, KERKGHZSIRED 1.54%, FELiEmM 17. 81%.
ERAE, AEHRGBIRELRD 3.56%, FIELHD 13.69%, &= 5HEH
BEED BIEREE+12. 04%/+2. 70%.

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 2025/7/4 2025/6/27 IFLE FEEE BEkiR
FERMNE (/) 2.63 2.79 -5.73% -44.98% WERHE
FHEXME T/ 2.69 2.80 -3.93% -42.89% REL B
BRE 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
B=R 2025/7/4 2025/6/27 IREE IGilee
tRTFEEE (F) 73.00 75.00 -2.67% -8. 75% WERHE
I"&EWiREEE (F) 362. 00 419.00 -13. 60% -20. 79% NEREIR
HXH=E (M) 5928. 27 6147.12 -3.56% -13. 69% REL B
EfR 2025/7/4 2025/6/27 IREE IGilee
EETFT (R 1.21 1.08 12. 04% 75. 36% WEREIE
RBHT (R 1.52 1.48 2.70% 87. 65% REL B
FERFM 2025/7/4 2025/6/27 IREE Rt
EBFERAK (T/R) 135.19 134.91 0.21% -0. 94% REE B
EBEEF (GT/R) -21.75 -15.99 36.02% -137. 65% SEX B
BRERIR: WNEBEHIE, Slos, BEESEFHRFAER
E17: BEMNIHLEAREEIT (Jt/ke) E18: AEEWFEEMAIACHPE, BFRIIFELRLD (Gt/R)
—_— X 80 fE (B .
EB: ZEFERKX () — T8 E6FERF (H)
7
6 200
5
4 150 %
3
2 100
1
0 T T T T T T T T T T T T 50 il
T - oo .
A A AP A A @ &
"I«Q\b‘ ,]9'\6 (]9\% {)9\’\ {9\% ,]9'9 ()9«19 {)9'\ '\9% q/@:) q?q’b‘ {Lqua %23)2-?2-25 2023-02-25 2024-02-25 2025-02-25
BRERIR: NEBEHRE, EEIESE TR BRERIR: NEEEIE, ESIESEFHzxmEE
E19: R BREGFE SR E20: AFEEKSH=IFELIEM (B R
20174 20184 20194 20204 - -
20214F 20224F s 20234F — i i hE (A)
1500 — R R RE (A
70 550
1000 gg 540
530
W . 520
20 510
500 | 10 500
0 T T T T T T T T T T T T T 1 490
A aD ade B ade ade ade A aDe A A (B KD
0 1 1 1 1 1 1 1 1 1 1 1 1 1 Qb& Qb Q‘b \Q .\fb Q’L Qb‘ Q@ ch \Q ,\f), 9’} Qb(
oD o dRAFEIHILIEST U G L L I L R

O S S S S S S S S S S S

FRPRIR: FEERIHSSIS S, EEIESFEFMTAERE
(AT EFEILED

FRPRIR: REEUE, EEERESFMREE

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ EB1{Sik% ESFTR S
GUOSEN SECURITIES
E21: ARSEEHXHER LD (FE) E22: AKX EFIBIAT B R IALL 10
—_—E, FHEX: HE () — B T EETRAXRE: FE (A

—BE: BT EFUAXRY: fE (B

8,000 }
6,000 2 3
4,000 2 2
2:000
Ol T T T T T T T T T T T T 1- 1
6.(1, NN (o.\q, NV 6,{1, 0 T — T T —r—Tr—T1— 0
N S e S SV o i ol e ndl g 3
of o o oM WO WSS WS SN PSP P PP PP PP PP
NN N N A A U U U\ 2 NN NS AR A N AN
O Sl S Sl i Sl Sl S Sl Sl B R g R e
I S S ST S S S S S S S

FORRIR: SNEREURE, ERIESEFRTEEE

*=6: WAEAEHEIELD

FRRIR: NEEEE, ERIESSFRTEEE

2.5 A% FAMBKRFLRR, BIF 2025 FHAMRE LT

ERNREITEEDEERERNLES . FBWKBUESIT, 8220255578 4H,
ERBRAGHF=MJ 25. 60 JT/ke, IRELFFE, BEE+12. 78%; 1A )9 59. 35
Jt/kg, INECHFE, [EJEE+27. 63%.

ZEIRHAT K i ORGS0, 2023-2024 F£ER G R 2 HE TR
BE, FRANKE 2023 F 6 BEEETERIE 20 NE, BiFEIEEIL 25%. Hi
HHE, EF 0 LCRERNASEEZAEMR, AEHETE; 250, 2024 £
RKERFGEERESTERS, B 4% E; ZeEnmE, BREMBEH
2023 FETRHEFEZ VRS, BT 2024 FRHE MR, ko, ZFiEIFANIKEEE,
AR E A3 O 4 REREER MBS, BN 2025 £4RFOFITERMNE, 5
sk EERNFEOFBNENRBFRESE. EE6KE, BINAAESEERUR
HEOHEHRNEWT, BERNEEREET 2025 Fillkina, FRANKEES 4
HUR LITER.

ik

Breg

O

R

2025/7/4 2025/6/27 E7Y-4 Lt
2EFAEZXFEHN Go/A/F) 59.35 59.35 0. 00% 27. 63% WEX R
BN (/) 25. 60 25. 60 0. 00% 12.78% REL B
B4 (/A 31.35 31.35 0. 00% 32. 84% REL B
BEERH (T/k) 10200. 00 10216. 67 -0. 16% 25.15% WEX R
Akt (/A 19. 40 19. 40 0. 00% 21. 40% WERHE
2025/7/1 2025/6/15 E7Y-4 Lt
AFEEHE (A 662. 00 661. 40 0. 09% 1.78% WEX R
2025/5/31 2025/4/30 Iftk [ELE
AFERE L) 110900 113550 -2.33% -8.85% NER IR
2025/5/31 2025/4/30 E73-4 Gl
FESREOSN GT/a/) 37.53 36. 45 2.97% 9. 10% WEX R
FESHHFEOHE (AMD 19. 00 21.00 -9.52% -17.39% WERHE
2025/6/27 2025/6/20 E7Y-4 Lt
K7 HASE=Z L) 10018 10024 -0. 06% -15.32% SWEX R

BRERIR: WEEIE, BXEE, BREREFMRmER

2.6 5H: HELTHEMRMN, XEBEXRSKAASZmEL
2025467 A 4 B, ERATHEN K 3926 7T/M, BEFLLHE, F-11.42%,

B BFEIER Z IFHIEFZ AR RT THT B & 16



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

GHA 2-3 NAERFEOKZREFRR 2025 F 6 B 27 B, ENEHIMEMN A 2928
JU/WE, BIEEIREE+0.76%, [EIEE-11.54%. % 6 A 27 B, ‘AREIEFXKIRL
YN 2. 06%, FEREHT FFHLRIEF, SHAHENIAPRTIR.

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

EOHEERMBEE.
®7: KB, EHEATARIELR
X8 2025/7/4 2025/6/27 73> 4 Rk BiEkiz
mesth (/M) 3926. 32 3926. 32 0. 00% —11. 42% L5 M
Fhig 2025/6/27 2025/6/20 73 4 [ELE
RE 18 INAKEMRE (%) 66.00 66. 00 0.00 -2.00 EERWER
#0 2025/7/4 2025/6/27 E7Y-4 Rk
AR#FEOXZEEE (M) 247.00 253.50 -2.56% 15.15% WEX R
TR 2025/7/4 2025/6/27 E7Y-4 [LE
RKEEEE (AHD) 206. 69 216.21 —4. 40% 13.73% ML IR
REEEFIE % 66.99 70. 07 -3.08 5.99 WEX R
REEEFE (Go/m) 10. 30 27. 40 —62. 41% 111. 86% LEM
EfE 2025/6/27 2025/6/20 E7Y-4 [LE
BOEERE (A 808. 80 783.30 3.26% 14. 34% WEX R
M ER (A 628.17 600. 39 4. 63% 20. 42% SWEX R
=2 | 2025/7/4 2025/6/27 E7Y-4 Rk
WK (Jo/mh) 2928. 00 2906. 00 0.76% -11. 54% MR
e 2025/6/27 2025/6/20 IREE Gilae
AAFE (M) 170. 81 166. 00 2.89% 10. 72% NER IR
TR 2025/7/4 2025/6/27 E7Y-4 [LE
IEtHEZE () 121.39 205. 32 -40. 88% -19.82% WEXEHE
IEtHRRE (M) 131.27 143.97 -8.82% 9.12% WEX R
Bl 2025/7/4 2025/6/27 E7Y-4 [LE
ARl EFERE (X) 7.91 7.75 2. 06% 5. 47% WEX R
2025/6/27 2025/6/20 Iftk [ELE
EEER (WD 59.76 42.39 40. 98% -32. 68% RELHIE

FURBRIR: REREUE, SLHEW, £ 54, BEEHEFMRMAERE

E23: EAATIENYERRER T/

E24: XEEFREASIENFHERNE (K5 /FRNED

MEN KB XM (FT/m)

HASSIEIN GELE) (CBOTAE

2,000
7,000 1,800
1
4,000 }~§gg
3,000 i
2,000 1,000
1, 000 800
T T T T T T T T T T T T T T T T T T 600
OO0 090 090 090 0 a0 0 a9
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 200
&S556&656&65585585855565056858656 0
[} 1 1 1 ] ] 1 1 1 ] ] 1 1 1 ] [ 1 1 T T T T T T T T T T
WV OO —~ N M T OV~ O —mAN M ST W0
S 8555 cScccooo099888 8 B N S S \C I\ IS S B\ R\ I\
/Q /Q /Q /Q Q /Q /Q /Q /Q /Q /Q
ST B NN S S R A ) . - S
N S L S S S S S
BRBRIR: Wind, EMSIESEFTRETEE BRIRIR: Wind, ESIEHE MR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

> oo
‘ GUOSEN SECURITIES E%ﬁﬂ:%?ﬁ%
=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 EREER ENAEAR 0 HOR REE
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

#10: EAREXEEIR LR

2.7 BkK: AR ERERE D, PRIEEFEHRGYE

2025 £ 7 B 4 HEIAE KM 2443 jr/mfE, FIREE+0. 37%, [EIEL+0. 08%. MEE
SKMSRE, (AR EFRR M — A%, EEE R B A IREE-1. 93%, RILLIEN 1. 62%.
FHIRE, BTEMEOFGEAE, FUtRRERFEOEWHE, BEESD 2025
FEBEEMRE, BRERNMBRAKER.

0nig 2025/7/4 2025/6/27 E7Y-4 Rk BiEkiR
WM (FT/M) 2443. 00 2434. 00 0.37% 0. 08% WEX R
e 2025/7/4 2025/6/27 E7-4 Lt
ERIHE %) 98. 00 98. 00 0.00 4.00 MELEIR
HALi[X 99. 00 99.00 0.00 4.00 WEX IR
fedeitb X 97.00 96. 00 1.00 6.00 WEX R
2025/6/27 2025/6/20 E7Y-4 FLE
trEOERE (B 370. 00 371.00 -0.27% 17. 46% [E1TE 7 £ 7t
EREOERE (FM) 104.10 113. 30 -8.12% 52.19% [E1TE 7 £ 7
2025/7/4 2025/6/27 E7Y-4 [LE
AR EERE (R) 31.96 32.59 -1.93% 1. 62% NEL SR
RIMIANFTE (%) 54.16 53. 81 0. 65% -8. 41% WEX IR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 18



EfRNE= . .
GUOSEN SECURITIES
RAMIeNWERFSE (M) 435. 40 456.70 -4. 66% 2.59% WEX R
AMIeNEFESE (M) 104.12 105. 07 -0.90% -9.07% SWEX R
BRERIR: NEEHIE, ESIESEFHzxmEE
E25: ERERILEH GT/M) BRI 2 El26: IEHAEI R E SKER S AR A B B
— i R (ST
HASSUR M GELR) :CBOTEK
3, 500 1,000 -
3,000 L
2,500 il
2,000 600 |
1,500
1, 000 400
508 200 |
r T T T T T T T T T T T T T T T T
[~ = T = T = B © S o N o (R NN o N o (NN o NN o NN o SR N o 3
Y P P TR P I SY YRR OR 0 ! i J J i T
5555555555555 5555 > > O > > > >
N T [ O O A A AR
SRIRRIILIIIRLIRLRRRER £ N o o Ry & ¥
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 4 H, BN AEATHENEN A 6050 T/, 5 EEIREE+0.33%, =
A ERAFEIN 551 A 5810 JT/ff, % EEIREL+0. 17%. 5EHAkE, BRIEBRNEREE

AER, HOZBERD, EEHERTE, ERNSA

H ==

YR, 2REFTERETER, RENBRES

R EE RN .

==t
iAo
\N—r=

=17,

hHIkE, BAEH
REHOBEmT

B BFEIER Z IFHIEFZ AR RT THT B &
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— »: '-‘Q
&Y B51E5 ES TSR
#13: BREEAEEIELR

iz 2025/7/4 2025/6/27 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 6050. 00 6030. 00 0. 33% —6.20% WEX R
=R RR-IEMN (Gr/m) 5810. 00 5800. 00 0.17% ~7.04% WERHE
B -BLE A O FE (T /D 1902. 00 1960. 00 -2.96% -32. 54% NEL B
RE-EH MO F5E(T/m) 1870. 00 1926. 00 -2.91% -64. 61% WERHRE
B FE-AeEsgE O FE T/ M) 684. 00 748. 00 -8.56% 1195. 18% WEX R
RE-ELHSME O FE G/ 642. 00 703. 00 -8. 68% 283.51% 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

2025/6/27 2025/6/20 E7Y-4 [LE
BB RN (E5/5) 14.29 13.99 2.14% 7.77% WEXEIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

F14: BREAEEIRLE

2.9 K MAMEES, PHBFRSELE

7B 48, RRMEKNA 1720 KT/, FEIRLEFE, FEEE+1.18%; £ZRULAK
N A 13800 JT/Mk, FEIFLLIEEF, [FEEE-2. 47% 5EHAKRE, BRI E~XpELE#H
AFEIER, BZXSFAEIRARMEEN, BER~EHRED, BMLHAEWNEEES,
EREESNIERMES. FHRE, XABRNBREEARATARE . NIBFER
S BT R LA HRR 7 5 DA E R SME B B R dE#F ) 4F .

0nig 2025/7/4 2025/6/27 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1720. 00 1720. 00 0. 00% 1.18% EITEIR &t
EF=EI R WK Mg (Go/m) 13800. 00 13800. 00 0. 00% -2. 47% [E17E 7 £ 7

=E 2025-05 2025-04 7" 4 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

#0O 2024-12 2024-11
XAgp-#tOe () 64.07 56. 11 14.18% 8. 16% [E i
=E: ER 3.23 2.96 9. 15% -61.51% FERAEM
=E: REK 16.51 13.22 24.91% 49.12% MR AL
ER 2025/6/27 2025/6/20

RKAGKR-TRASERE (FM) 129. 30 128. 60 0. 54% 5.72% [E1TE 7 £ 7

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

2025-05 2025-04 IR Rk
W E (A5 1262. 00 1182. 00 6. 77% 4. 04% [E1TE 7 £ 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 AL
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% FERALM
EWMPs:LER T HEEXRE %) 42. 67 42. 31 0. 85% 48. 47% PEA AN

2025-05 2025-04 IR Rk
RAEHZ (A 235. 20 222.30 5.80% 13.35% FERFETIHES
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



EfIE=

GUOSEN SECURITIES

4

BREHE (AW

WEHFHRMRE

33.50 36.70 -8.72% -1.76% HEREIIHS

FRPRIR: B, RENER, BRGHE, FERFEIIMS,

EfSIEs 25

2.10 #5485 : MM GEM, XIEBIRIIE

7 B 4 HE4HE RN )9 8620 jt/Mk, FEIFEL+0.49%, [EEE+5. 40%, 1R#E MPOB
BiIRER, 5 BO XA LA B~ EIFEE+5. 05%, [EIEL+3.94%; EEFRIREL+6. 65%,
[EILE+13. 50%. %28, BINGEMEBRETITHINTRKE, BEAXHFNE~HA
Tt EFIINIERIN. PEIKRE, <EEIRRIBERAEEMEN SR BURHE R IF

— SR KIIER.
F15: {FHREAEHRELDS
nig 2025/7/4 2025/6/27 Iftk IGil-s BuiEkiR
ER#Hmn (GT/mE) 8620. 00 8578. 00 0. 49% 5. 40% ML IR
FHOREAMN (/i) 8757. 00 8572. 00 2.16% 5. 74% NEE SR
2025/7/4 2025/6/27 Itk Rt
ERZman (o/mm) 8143. 00 8222.00 -0.96% 0.07% WEX R
HICFRBEARNE (Ex/i8) 70.58 70. 36 0.31% -17.37% R ALM
#= 2025-05 2025-04 IfEE IGil-s
DR MR 2 (M) 177.16 168. 64 5. 05% 3.94% SRALIFHHZ
ORALAZHEO A 138.72 110. 43 25. 62% 0.16% SRATLiHEHE
SkALEREMET (M) 199.02 186. 61 6. 65% 13.50% DR AR /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
BRERIR: NEEEHE, FEAALKM, SRELFERE, ENeiFilmhs, Bxa
211 1% EFEADYE, FXREFHEES

7 B 4 B, EfEfa-2E 31288 485 15175 7T/, EREL L5k 0. 55%, EIEL &k
4.39%., ERTE 24/25 = E#HOBEAE, 8ZE 6 B 20 HHMHEEER
IREE-0. 22%, [EIEE-21.10%; Bk, BB HPREMELETIERE -':I:'.EI%FXESI

FEXRE, HSREABRNLATAEERSR, BEARREEHTERKLELXRS
;‘l‘-&o
F16: WBEEAEEIRLR
iz 2025/7/4 2025/6/27 IFLE Rt BiEkiR
E = H5-#384% 31288 (JT/Mk) 15175. 00 15095. 00 0.53% -4.39% REAHIE
HOE-£48 M1-1/8 (JT/m) 16870. 00 16920. 00 -0. 30% 2. 24% WEX R
s 2025/7/3 2025/6/26 IfEE Rtk
ERMERITARE () 680. 21 680.18 0. 00% 18, 778 TEMRIERE L IEE
£
2025/7/3 2025/6/26 E7Y-4 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
2025/7/4 2025/6/27 Itk Rt
2EFETFAIE (%W 1.50 1.50 0. 00% 7. 14% WEX R
AR ES () 43.55 43.80 -0.57% -19.22% SREX IR
BOWMEER (FMH) 39.93 41.20 -3.08% -31.27% 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
=K 2025/7/4 2025/6/27 E7N-4 [ELE
e FILER (%) 71.10 71.20 -0.10 -3.10 NER IR
g R () 31.00 30. 80 0. 65% 8.77% REL B
2025/7/4 2025/6/27 Itk Rt
Lheb [ BEAFIE (T/mE) -1606. 50 -1733.50 7.33% -507. 95% 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 SHBERBETEE
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
FE 116.3 112.97 120. 89 121.07 - 117. 81
#o 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

20257 B 4 B, &K/ RATRIZN D HH 10.60/9.77 T/F5%, 75
IREE+0. 95%/+5. 62%; [~ ZR/AAE—RA TR N7 9.30/7.50 ;£/F 5%, 75l
IREE+1. 09%/+2. 04%, BERIHERZELSEXBBITILEERS, Mgt HmsS

Z1T.

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EiSitH SR E
GUOSEN SECURITIES
#19: AREREHBIELR
ERNE 2025/7/4 2025/6/27 Lk Rk BiEkiz
ARBERIZN-MH (T/ ) 4.80 4.80 0. 00% -51.02% WEX R
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 2025/7/4 2025/6/27 #FLE Rk BiEkiz
FRRLAERZN-T"FR (T/ A 10. 60 10. 50 0.95% -20. 30% WEXHIHE
—RLAERZN-T"F (T/AF) 9.30 9.20 1.09% -23.77% WEXHIHE
FRRLAFRZM-T (/2 9.77 9.25 5. 62% -17.90% SMEXBHE
— BB N (T/ AR 7.50 7.35 2. 04% -29. 25% WEX R
s 2025/7/4 2025/6/27 IfEE Rtk
36 AL WIBER () 10520. 00 10688. 00 -1.57% 78.27% NER IR
=53 2025/7/4 2025/6/27 IFLE Rk
7 BEIBRE: RUBYTT(F) 15. 00 18. 00 -16. 67% —6. 25% WEREIR
BRERIR: WEEKIE, EEIESEFARmER
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 23
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3. HiAHITIE

A B SW R MHGE ISR T 2. 55%, 3P3% 300 3E# L5k 1. 54%, #RER AT 1. 01%.
MN=ZRFIRRKE, K=FE/ EMRZRN LT/ EEFERR EKBE, 3Kkigs
B% 5. 62%/5. 17%/3. 31%.

E27: BE=RRERFKERNE (%) (6.30-7.4)

6 _5.62 5 1
5 1
4 3.31 300
gl 2.56
2 b L4137 127 4 49
1F 0.31
0 1 1 1 1 1 1 1 1 1 1 ]
1 L&y % 2\ %) R ) 2\ o\ N ) -Q07
LE @ @ @ & @ @
8 oS At 2 &7
T ST ¢
¥ g R S SEC S AR )
& 8 2 B
& &

FRIRIR: Wind, ESIESEFMRTEE

SW R HRBOEARIR T, FKIEHER AT R AN ARAOR D BB« RAEY . RORFRL
BB SUSRG, SPERK12.22%, 11.47%, 10.64%, 10.45%, 9.71%; B
IEHER AT RN RO AR AT AIRER SREY. EERG, *STHED
BT B 5. 44%, 4.42%, 3.70%. 2.51%, 1.96%.

#220: RIPCEIRRE A ARFKERIEHITAS (6.30-7.4)

g ESHR ki B ESHR PRI
300094. SZ EBL 7k = 12.22 838275. BJ IkzhhH -5. 44
300138. SZ RAEY 11. 47 300972. SZ FR&HA -4.42
831087. BJ Rl 10. 64 300511. SZ EIREY -3.70
002696. SZ RS0 10. 45 002556. SZ FERERRS -2.51
002481. SZ BUE R & 9.71 000972. SZ *ST AL -1.96

BHRRIR: Wind, EfSIESHEFMNTEE

B BFEIER Z IFHIEFZ AR RT THT B & 24



GUOSEN SECURITIES
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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

B BFEIER Z IFHIEFZ AR RT THT B & 25



‘ E{EilE ESEMEIRE

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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