ESit%H

GUOSEN SECURITIES

A
REmARERERYIRE (165)

SRHEEETHES, B75 5 AR FEHERERR

WEEHAFIRE | 2025 F06H229H

BiuW s

BERSERREE: FRNERELHR, ERNBINELE.

A3k RN, Tt 2025 SERENTRS BB, 6 A 27 BEREN
¥ 14.56 T/ T, FEIEREE+2. 82%; Tke 1FIEIN18LY 433 JT/3k, EEREE-2. 78%.
BX8: hEIBRELRER FESWTL, ERSZEL ER. 6 B 27 H,
WENIE 1. 23 T/F, BEIFLLEFTE; EBMNIE 6.84 w/F 5, BIFLLEFT.
BAG: HAUERRES, AEXRAFBABNE. 6 A 27 HiLIRAK=5%/
SRS/ SEIE TN SR 3. 5/4. 2/5. 8 T, EFREE+0. 0%/+2. 4%/-1. 7%,

BE: £ RXBREFCEREK, PARBEDEK. 6 A 27 H, BEF™
X1 2. 79 T/ Fr, IAEE-3.79%, [EIEE-39. 48%.

B4 FRNMERETRE, BIF 2025 F4ABARE FT. 6 827 H, EA
HRATIAN 7 59. 35 T/keg, IMELFFTF, [EIEE+27. 63%.

TH: BRI HATER, PICHMEESIEEM. 6 A 27 BXZIHEMN 3926
JT/Wl, FEIEIREE-0.51%; SHAIREEM 2906 TT/Mh, EEEIREE-3. 90%.

EXK: ERHTETREETYE, MeERERREM K. 6 B 27 BHERNEX
INERAY 2434 T/, FEIFEE+0. 79%, [E]EE+0. 08%.

B¥E: e O2EEN, SFRETERIFERNMEES. 6 B 27 H, EW
I PR THEIN SN 9 6030 TT/M, 5 E EIEREE+0. 84%.

WAL FEHAGLETESS, PHIEFRSEE. 6 B 27 H, SHRIIEN 1720
ST/, FEIREE+H.18%; £ZLARWET A 13800 Jr/Mdi, EIREE+0. 73%,

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 7.47 7,005 0.53 0. 64 14 12
002714 R R A5 HF KT 41. 67 227, 634 3.57 3.01 12 14
002311 BRER MFKXH 58.15 96, 747 2. 64 3.02 22 19

FRIRIR: Wind, EfSIEHEHFHZA N

fTeRtsE - (T AR

REHOE

TR -

IES I : |RE JESFSHIT: 255t
021-61761016 021-60893308

|l iruinan@guosen. com. cn
$0980523030001

lujiarui@guosen. com. cn
$0980520110002

IESE ARG T8
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
AEBIFRENMRIREE TR (TT/F5) o 11
AEHEETIREERD (K8) o 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZEBESEIFLRD (K)o 11
LA ENMIIERRISEEE (TT/KE) oottt e 11
AEFREBSRIFETE, BHETEE (B) 12
AEFRBEEMIE (TL/KE) 12
APRBERIEER (FEFEHEE) 12
BRHABREBRIBER (TEFTHEE) 12
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
BEZRRIRKELIE (%) (6.23-6.27) ... 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
RIRHCEIRR B BN B BIEHEITEE (6.23-6.27) .o 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 2025/6/27 2025/6/20 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 14.56 14.16 2.82% -16.56% WEREIE
#REEMNE (JT/ke) -0.09 -0.20 55. 00% -212. 50% NER IR
BEANE (t/ke) 18. 42 18. 01 2.28% -19.10% WERHE
B K7 HEEE (Fk) 82. 66 85.02 -2.78% 25.01% SMEK R
FIE % 27.58 27. 66 -0.08 3.16 WEX R
BEEHER (%) 87.97 88.18 -0. 21 -2.70 WEX R
EEE () 17. 41 17.35 0.06 -5.99 RELHE
BEEHM Gt/ -20. 40 -23.00 11. 30% 59.95% WELHIE
EEHE (kg) 91.85 92.07 -0. 24% -0. 02% WEX R
HE HEHE (ke) 123. 62 123.78 -0.13% -0. 29% SNEEHUR

HALEE (A%) 2025-05 2025-04 7Y Gl
REE 1290. 20 1302. 10 -0.91% 14. 68% WEX R

HAGIRIEEE (Fk) 6 At 5 ASERR Iftk Rt
$WEE 1284. 07 1290. 20 -0. 48% 25. 30% NEREIR

72 mmEEEE (A% 2025-05 2025-04 ERtE Lt
MBEREA 3708. 41 3691. 45 0. 46% 5. 84% WEX R
90kg A ERIEF=HLE (%) 36.57 36.45 0. 33% 4.67% MEEHHE

L5t s)! 2025-04 2025-03 74 Rk
TlEst=g (k) 2753. 00 2642. 03 4.20% 9.00% AR T he
EEamEx s (A 2570. 00 2480. 69 3. 60% 9.10% AR T he
BIRBE ARG (JT/ke) 3.29 3.28 0. 40% -2.50% AR TS

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

hERsE R 2025/6/27 2025/6/20 E7-4 Lt
#0ig Tkg fFHENE (FT/ke) 433.33 445. 71 -2.78% -30. 00% ML IR
ZF JEIREL 5.98 5.86 2. 05% -16. 94% WERHE
Bga#ME (/% 75.35 61. 11 23. 30% -82. 60% WERHE
SNMIFIEFIE (T/sk -58. 39 -53.42 -9. 30% -115. 24% 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
FRENEE -0. 42% 1.08% 1.22% -0. 66% NERIIR

Kitets 2025/6/27 2025/6/20 Iftt [ELE
g ZEEENME (Gu/k) 1640. 48 1640. 48 0. 00% -5.51% NER IR
EARENE (T/TR) 10. 62 10. 50 1.14% -15. 58% REL B
27 15kg (FIEHEEF (T/3K) 140. 41 155. 34 -9. 61% -57. 70% 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
WIKER HAIEERERLRE (B 10. 61 10. 71 -0.93% -1.69% NER IR

7 REE BB (A5 2025-05 2025-04 IRtk fELe
$WEE 525.74 524. 07 0.32% 4.38% NEREIR
Rl KRBT ER 4042. 00 4039. 00 0.07% 1.15% Rl R+ ER

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

B38: XLERELERAEESHTL, HERZEL LT

FEETTas 2025/6/27 2025/6/20 E7Y-4 Rk BiEkiR
MENMS (T/H0 1.00 0.95 5.26% -32. 43% WEX IR
WEME (T/3) 1.23 1.23 0. 00% -31. 28% WEX R
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



&Y EEIiH EHTIRE
GUOSEN SECURITIES
EBMNE (FT/ke) 6.84 6.84 0. 00% -4.20% WEX R
NEREESN-WER (Gt/ke) 8. 40 8.50 -1.21% -2. 65% WEX R
NEREEN-FIL (FT/ke) 8.87 8.94 -0.79% -8. 45% SMEEHIE
HEE (B 5688. 07 5949. 30 -4.39% 6. 41% WEX R
FIEFE (T/3D -0.95 -0.89 -6. 74% -43.94% HIL
BEFIE (% 73.36 68.53 4.83 -2.84 NER IR
FRERE (%) 90.03 94. 62 -4.59 9.95 REAHE
2025-03 2025-03 Itk Rt
BIAISERMNAE (TT/ke) 3.46 3.45 0. 30% -4.10% AR Tl s
SR 2025/6/1 2025/5/4 #FLE Rk
"#ERXBREE (AR 2373. 61 2374.27 -0. 03% 4.97%  hEEHHES
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03%  HEZEHIhS
2025/6/1 2025/5/4 Itk Rk
RBRBEHZE (AE) 149. 60 144.56 3.49% 6.12% FEERhS
KEBRBEHENE (T/E) 45.54 40. 46 12.57% 18. 63% FEERS
ARk 2025/6/1 2025/5/4 #FLE Rk
EEERERE (BB 147.23 149. 60 -1.58% 21.89%  FEERLHS
E&EREE (BB 74.88 66. 54 12.53% -10.92%  HPEBRUHS
2025-05 2025-04 Itk Rt
SMERBEEEHEE (FE) 9.20 12. 40 -25.81% -35. 44% WEX R
B HEEREDR, FERATHATHE
0nig 2025/6/27 2025/6/20 #FLE BiEkiz
WL RR=ZES (T/F) 3.50 3.50 0. 00% S
WL EHRRS (Gt/F) 4.20 4.10 2. 44% U
WL EWLES Gt/ 5.80 5.90 -1. 69% s
BRR 2025/6/1 2025/5/4 IfEE IGil-s BuiEkiR
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  FEBERHS
ARAESEN T/ 2.10 2.14 -1.95% -14.91%  HEBEKIIHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HEFHINS
RER 2025/6/1 2025/5/4 Iftk IGil-s
EFERBREE (AB) 1395. 56 1387. 83 0. 56% 4.84%  PEERIHS
BREXEREE (AB) 873.06 858. 85 1. 65% 6.61% FEER S
REBREBHENE (T/B) 10. 26 9.74 5.35% 15.21%  HEBFHINS
B 2025/6/1 2025/5/4 Iftk IGil-s
EEERERE (AR 158.05 159.32 -0. 80% 5.83%  hEBRIHES
E&EREE (BB 119. 34 118.35 0. 84% 3.06%  HEFHINS
BE: PHEMEANA, BEENEES
0nig 2025/6/27 2025/6/20 E7-4 Rk BiEkiR
FERNE T/ 2.79 2.90 -3.79% -39. 48% WEX R
FHXNE Gt/ 2.80 2.86 -2.10% -38. 46% WEX R
BERE 2025/6/27 2025/6/20 E7Y-4 Rk
AKBEEE (BR) 53.75 53. 91 -0. 30% 17. 64% WEREIE
EIRBHE (K) 505. 00 505. 00 0. 00% -1.75% WEX R
=053 2025/6/27 2025/6/20 E7-4 Rk
ItEFFEEE (F) 75.00 68. 00 10. 29% -8. 54% SNEL B
I"EmBEEE (F) 419. 00 376. 00 11. 44% 16. 39% WEXEHE
tHXHE (M) 6147.12 5861. 44 4.87% -12. 14% WEX R
En 2025/6/27 2025/6/20 E7-4 Rk
EETH (R 1.08 0.85 27.06% 71. 43% WEX R
BT (KD 1.48 1.13 30.97% 76.19% WEX R
FrEAEA 2025/6/27 2025/6/20 Lk Rk
EWFERAEA (Gu/R) 134. 91 135.56 -0. 48% -2.16% NEL SR
EBFEFE (r/HD -15.99 -12. 68 26.10% -140. 19% WERHUE
2025-04 2025-03 Iftk IGil-s
EBFIER S ERMNE (TT/ke) 3.09 3.05 1. 40% -2.50% AR T hs
B4 B4R XEAL, BFALXAANRSE
ik 2025/6/27 2025/6/20 E73-4 Rk
2EFREEXEHN (T/AF) 59.35 59.35 0. 00% 27. 63% WELHIE
BRASF (/) 25.66 25. 67 0. 04% 12.79% WEX iR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



— »: '-‘Q
Ay EEILS TSR
B4 (m/2fF) 29. 46 29. 46 0. 00% 24. 88% WEX R
g4 (Ju/k) 10216. 67 10216. 67 0. 00% 25. 36% WEX R
EAEYE T/ 19. 40 19.35 0.26% 21. 40% REL B
f#e 2025/3/15 2025/3/1 IfEE Gl
BAFEENE (A 662. 40 664. 80 -0. 36% -0. 69% WERHRE
2025/2/28 2025/1/31 E73-4 FLE
AEFE R 115150 108750 5. 89% -13. 35% REL B
#A 2025/2/28 2025/1/31 Itk |Gl
FESGEFEOBN o/ 37.77 36.59 3.23% 13.79% BRRE
FESRFEOKE (A 19.00 28.00 -32.14% -17.39% BELDE
=K 2025/3/21 2025/3/14 Iftt
7 HREBEE ) 10328 10735 -3.79% WEX R
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/6/27 2025/6/20 IfLk IGil-s BuiEkiR
M (GT/mE) 3926. 32 3946. 32 -0.51% -10. 84% LE5M
g 2025/6/20 2025/6/13 7Y Rk
EZE 18 INAZMRE (%) 66. 00 66. 00 0. 00 -5.00 EE R R
#O 2025/6/20 2025/6/13 Itk Gil2s
BAREOATEHS (i) 253. 50 208. 00 21. 88% 47.17% MR
TR 2025/6/27 2025/6/20 E7Y-4 Rk
REEE=E (A 216. 21 210.13 2.89% 10. 72% WEXEHE
RKEEEFIE (B 70.07 68.10 1.97 4.07 WEX R
KEEEFE (GT/mE) 46.90 37.40 25. 40% 149. 71% LM
Ef 2025/6/20 2025/6/13 IRt Gilae
BOERE (A 783. 30 742.70 5.47% 13.15% WEX R
ST ER (D 600. 39 560. 30 7. 16% 18. 83% NER IR
5L | 2025/6/27 2025/6/20 IfLk IGil-s
M (GT/mE) 2906. 00 3024. 00 -3.90% -11. 67% WEX R
44 2025/6/20 2025/6/13 IFLE FEIEE
AAFE (A 166. 00 160. 01 3. 75% 19. 69% NER IR
&=k 2025/6/27 2025/6/20 Itk Rt
EEHRZE () 128. 38 295. 86 -56. 61% 38. 80% NER IR
EEARKE (T 139.85 139. 65 0. 14% 22.28% REL B
Ef 2025/6/27 2025/6/20 Itk Rt
AR EFERE (KD 7.75 7.74 0.13% 4.17% NERER
2025/6/20 2025/6/13 E7Y-4 Rk
EEER () 42.39 36. 00 17. 75% -54.27% RELHE
EXK: EREFEEEETHR, NieaRgsinmm ik
iz 2025/6/27 2025/6/20 IFLE Rt ViR
M (GT/mE) 2434. 00 2415. 00 0. 79% 0. 08% WEX R
#E 2025/6/27 2025/6/20 Iftk IGil-s
ERHE %) 98. 00 98. 00 0.00 4.00 RELHE
RILX 99.00 99.00 0. 00 4.00 NEREIR
fedbith[X 97.00 96.00 1.00 6.00 WEX R
2025/6/20 2025/6/13 Itk Gil2s
A BOESE (A 371.00 382.00 -2.88% 7.54% EITEIR &t
EREOERE (FM) 113.30 113.50 -0.18% 57.14% [E1TE 7 £ 7
2025/6/27 2025/6/20 Itk Rt
ARSI EERE (R) 32.59 33.07 -1. 45% 3.43% NEL SR
FEMIAAFITE (%) 53. 81 54.39 -1.07% -8.97% ML EIE
RAMIeNERFSE (M) 456. 70 459.20 -0. 54% 2. 40% WEX R
ARINIaEEE CAmD 105. 07 103. 67 1. 35% -9. 38% ML EIE
B ERHOREEM, <FAEATEREHNERD
nig 2025/6/27 2025/6/20 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 6030. 00 5980. 00 0. 84% -6.51% REL B
=R RR-IMEN (GT/m) 5800. 00 5760. 00 0. 69% -6.15% WEX R
BE-EHAEOFE T/ 1960. 00 1983. 00 -1.16% —24.13% WEX R
RE-EHAFEOFE (GT/m) 1926. 00 1947. 00 -1.08% -49. 30% NEREIR
BE-E&H/MNEOFE (GT/m) 748.00 778. 00 -3.86% 163. 50% WEX R
RE-EHIMNEOFE (GT/mED 703. 00 731.00 -3.83% 695. 41% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH ESHTRS

EAHE 2025-05 2025-04 IREE Gl
PEEE (A 5.49 1110. 72 -99.51% 490. 32% =rEaEM
wEEE (A 86.92 724. 46 -88. 00% 2.71% =EatER
HiESHESERE (A 304. 83 386. 26 -21.08% -9.56% =RATEMN

2025-05 2025-04 Itk Rt
BiHOE () 35.00 13.00 169. 23% 1650. 00% BRRE

EIMEE 2025/6/1 2025/5/16 E7-4 Rk
BEFEBNE~E (A 295.10 240. 80 22.55% 0. 41% UNICA
B FEERASINELE %) 51.85 51.14 0. 71 1.97 UNICA

2025/6/20 2025/6/13 E7Y-4 Rk
BEZENEEN (E59/6) 13.99 13.76 1.67% 4.56% SWEX R

B EnRER, PABERSELE

iz 2025/6/27 2025/6/20 IFLE FEEE BEkiR
204F% : =T NAR (JT/m) 1720. 00 1700. 00 1.18% -1.15% [E1TE 7 £ 7
E~ 275 LA g (FT/mE) 13800. 00 13700. 00 0. 73% -4.83% =)7L & 7

=E 2025-05 2025-04 IfEE IGil-s
KRG8 hE (Am) 9.70 5.81 66.95% 0.31% ANRPC
KRG8 RE (FM) 27.22 10.57 157.52% -3.99% ANRPC
KRG8 N8 (CAm) 20. 03 19. 41 3.19% -2.77% ANRPC

#A 2024-12 202411
RRgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
wE: FER 3.23 2.96 9.15% -61.51% X AL
=E: REK 16. 51 13.22 24.91% 49.12% FERAEN
ER 2025/6/20 2025/6/13

RARGR-FRMSERE (AM) 128. 60 127.80 0. 63% 3.54% BIEIRE R

=3k 2025-05 2025-04 IFEE IGilee
RABIR-EHEE (M) 61.97 57.85 7.12% 3.54% ANRPC

2025-05 2025-04 IfEk IGil-s
W2 (AK) 1182. 00 1308. 00 -9. 63% -1. 66% EITEIR &t
LR (AK) 5415. 00 5539. 00 -2.24% -4.02% EITEIR &t

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

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

2025-05 2025-04 74 Rk
FAZEHZE (AH) 235.20 222.30 5.80% 13.35% HEREIHhS
HREHE (AW 33.50 36.70 -8. 72% -1.76% HERFEILHS

A AR, PHIKERBR

nig 2025/6/27 2025/6/20 Iftk IGil-s BuiEkiR
ERHMN o/ 8578. 00 8843. 00 -3.00% 10. 04% REL B
HORAEM (FT/M) 8572. 00 8744. 00 -1.97% 4.73% NEL SR

2025/6/27 2025/6/20 Itk Rt
ERZmAN (Go/m) 8222. 00 8378. 00 -1.86% 3.97% WEX R
IR MRS (ET/48) 70.58 70. 36 0.31% -17.37% ERALM

@z 2025-05 2025-04 L ke
Ok AEFNEEAE (A 177.16 168. 64 5. 05% 3.94% LR\ TIFAEHE
ORALAFEHREO () 138.72 110. 43 25. 62% 0.16% LR TI=HEHE
SR AL AR HET (AR 199. 02 186. 61 6. 65% 13.50% 3R P L ASHE /S

2025-04 2025-03 Itk Gil2s
ENfetztEimrm g (Fm) 4904. 00 4808. 00 2. 00% 8.78%  ENRtRtEIHEMS
ENfeirtdimig gy (Fm) 2100. 00 2146. 00 -2.14% 10.94%  EDEi=Agimth S
S pRRt 1046. 00 1075. 00 -2. 70% 24.23%  ENRRIHEBE
aR 871. 00 889. 00 -2.02% 1.04%  EDRiRHEAhS
ENRAFHE M O () 1779. 00 2878. 00 -38.19% -18.32%  ENRFHHhE
ENfeistdimEER (i) 3046. 00 2036. 00 49. 61% -18.58%  ENR#FtEHEhS

2025-05 2025-04 Itk Gil2s
ENEiEtmiEOE () 59.29 32.14 84. 44% -22.33% SEA

2025-05 2025-04 Itk Rt

B BFEIER Z IFHIEFZ AR RT THT B & 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiEEiEmEOE (M) 17.79 15. 68 13. 40% -8.59% BXRE
2025-05 2025-04 Itk G4
EREREmERE () 20. 39 23.54 -13. 38% ~37. 34% SREX R
2025/6/20 2025/6/13 Itk Gil-A
ElRASmERF (D 43. 49 40.96 6.18% 1.70% WERHUE
. HERATER, TREGEES
nig 2025/6/27 2025/6/20 IfEk IGil:s BuiEkiR
[E = #3-#3845 31288 (JT/Mf) 15095. 00 14848. 00 1. 66% -3.61% WEXHIHE
BEOH-E48 M-1/8 (GT/Rb) 16920. 00 16770. 00 0. 89% 4.12% SREX BUHE
s 2025/6/27 2025/6/20 E7-4 Rk
ERHRERITANE (M) 680. 18 680. 18 0. 00% 18.77% EP*%TEEEI’:A\L%%
2025/6/27 2025/6/20 Itk G4
e 5L A 7 AMmIE () 0.00 0.00 #D1V/0! WELHIE
Efe: fLE RitmIE (A 639.52 639.52 0. 00% 14.56% WELHIE
2025-05 2025-04 Itk G4
WEHEOKE () 4.00 6.00 -33.33% -84. 62% BERE
2025/6/27 2025/6/20 Itk Rk
SEEIETFIE %) 1.50 1.50 0. 00% -5. 06% WERHUE
AR IEER (A 43.80 44.75 -2.12% -20. 59% WEX R
BOREESR () 41.20 42.47 -2.99% -29.81% WEL B
2023/11/14 2023/11/13 Itk Rk
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
RUERZEE (FM) 1.20 0.37 220. 60% ~7. 47% SEL SR
BERZE (%) 100. 00 31.19 220. 62% 54. 68% SEL SR
=R 2025/6/27 2025/6/20 IfLk G4
HETFIER (%) 71.20 71.70 -0.50 -3.30 WEXHIHE
ey R (D 30. 80 30. 50 0. 98% 8. 45% WEX B
2025/6/27 2025/6/20 Itk Rk
225 BNERFE (GT/mg) -1733. 50 -1461. 80 -18.59% -376.96% WEX R
2025-05 2025-04 E7N - FEtE
zﬁﬁ%ﬁ‘utﬁﬂuﬁ%g%gﬁ e 857. 60 776.30 10. 47% 5.23% ER%IF
2025-05 2025-04 E7N - FEtE
;ﬁﬁ%&&%ﬁﬂ#ﬂm%ﬁ, (% 135.78 116.07 16.98% 2.50% BREE
aF. BEFIRBRRS, XEERUEHERL
ERNE 2025/6/27 2025/6/20 #FLE Rk BiEkiz
ARBERIZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WELHIE
ARBERIZN-FHi/R (T/2F) 5.20 5.20 0. 00% -50. 48% WEXHIHE
ARBERIZN-EM (T/AF) 6.00 6.00 0. 00% -47.83% WELHIE
HEM K 2025/6/27 2025/6/20 #FLE Rt BiEkiz
FRRLAERZEN-T"FR (T/ A 10. 50 10. 40 0. 96% -21.05% WEXHIHE
—RLAEFRZN-T"FR (T/2F) 9.20 9.00 2.22% -24.59% SMEXBHE
BFRAERZM-A T/ A 9.25 9.25 0. 00% -24.18% WELHIE
—RBEERR M- GT/ ) 7.35 7.40 -0. 68% -31. 94% WEXHIHE
s 2025/6/27 2025/6/20 IfLE IGil-s
36 REARLWYIBESR () 10688. 00 10680. 00 0.07% 76.54% WEL B
=R 2025/6/27 2025/6/20 IfEE G4
7 BEISE: TRUWEYTH (F) 18. 00 15. 00 20. 00% -14.29% SMEXHIHE

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

2. BEAERE

2.1 5% BRBENYEREKE, 2025 FBERSAFELE

TP RE IR AL, BT 2025 SFIEMBRFFE. 6 B 27 HEREMNR 14.56 T/
Fr, F3REE+2.82%, [EIEE-16.56%; LREHF=KEIX 123. 62kg, IFEE-0.13%. ZE
KA, i 7 HERESIRE-2. 78%, [EIEE+25. 01%. FEFEFANERLKE, BINEE.

hEASkE, 6 B 27 H 7kg (FEMNIEL 433 7t/3k, EIFEL-2. 78%, [EIEE-30. 00%,
1T B EAMEARFFIEM, TBRAEREEN, 2025 £ 5 ARGEEFREESIL 4042
3k, BIREE+0.07%, AEERB=E (3900 k) A9 103. 6%,

R2: EREAEHIE

SEHAtetR 2025/6/27 2025/6/20 Iftk IGil-s BuiEkiR
g EREMIE (T/ke) 14.56 14.16 2.82% -16.56% RELHIE
RN E (Jt/ke) -0. 09 -0.20 55. 00% -212. 50% WEX R
BEANE (t/ke) 18.42 18.01 2.28% -19.10% WERHE
B 7 BEEE (7% 82. 66 85. 02 -2.78% 25.01% WEREIE
FIER (%) 27.58 27. 66 -0. 08 3.16 MR
BEEHER (%) 87.97 88.18 -0. 21 -2.70 WEX R
ERE () 17. 41 17.35 0.06 -5.99 RELHE
B=Z=EF (/) -20. 40 -23.00 11. 30% 59. 95% SMEXBHE
EEHE (kg) 91.85 92.07 -0. 24% -0. 02% WEX R
Hi= HiZHE (ke) 123. 62 123.78 -0.13% -0. 29% WERHE
HALEEE (F%) 2025-05 2025-04 Lk Gl
$WEE 1290. 20 1302. 10 -0.91% 14. 68% SEL LR
HAGIITRIEEE (FK) 6 Al 5 A SRR Itk Rt
$WEE 1284. 07 1290. 20 -0. 48% 25. 30% SEL LR
7 mREEEE (A% 2025-05 2025-04 Itk Rk
SNELREAR 3708. 41 3691.45 0. 46% 5. 84% WEX IR
90kg LA ERIEF=HLEE (%) 36.57 36. 45 0. 33% 4.67% NEEEURE
L5t s! 2025-04 2025-03 74 Rk
Tliast=8 (k) 2753. 00 2642.03 4.20% 9.00% AR T Hhe
EEamEs~E (A 2570. 00 2480. 69 3. 60% 9.10% AR T Hhe
BRERAERMNE (Jt/ke) 3.29 3.28 0. 40% -2.50% AR T hs
5 ALL 4 AL 3 AL 2 AL
BRERHEE 6.91% -0. 42% 0. 32% 0. 62% WEX R
thAAtRIR 2025/6/27 2025/6/20 IfLk Rtk
g Tkg fF¥ENIE (TT/ke) 433.33 44571 -2.78% -30. 00% WEX R
Z# FEIREE 5.98 5.86 2. 05% -16. 94% WEX B
BgaFME T/ 75.35 61. 11 23. 30% -82. 60% WEREIE
SNEFFIERIE T/ -58. 39 -53.42 -9.30% -115. 24% WERHUE
b4 MEFEEE 2025-05 2025-04 E7Y-4 Rk
WEE 543. 39 536.93 1.20% 10. 86% SEL LR
ant 5 A3fEL 4 AL 3 ALk 2 A¥ftE
FRRHEE -0. 42% 1.08% 1.22% -0. 66% WEX R
Kt 2025/6/27 2025/6/20 E7Y-4 Rk
"nig ZnREEBENE Gt/ 1640. 48 1640. 48 0. 00% -5.51% WEL B
EAEENE (T/FR) 10. 62 10. 50 1.14% -15. 58% WEX R
ZFl 15kg {FREHEEF (/%) 140. 41 155. 34 -9. 61% -57.70% E I F0if
H kR 2025-05 2025-04 74 Rk
iz (%) 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. 61 10. 71 -0.93% -1. 69% SMEX SR
FE RESEEE BR 2025-05 2025-04 IRtk fELe
$WEE 525.74 524. 07 0.32% 4.38% SEL LR
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EfIE=

P ESTTTRE
GUOSEN SECURITIES
Rl A ER 4042. 00 4039. 00 0.07% 1.15% Rl R4S ER
as 5 A%tk 4 A%t 3 Atk 2 AL
BHERHEE 0.32% 0. 62% -0. 20% -2. 60% SEX BHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: AR mBELEHANIREE £ Gt/ F5)

E2: ABEIFENEIFEE TR (T/F5)

— B%A: B=%K: BN fE (B
— R W fE (A

— F¥: BAE7ke: MBEUFES: HEHN: $E (A
fFH: BLETke: HRUFES: HEHN: $E (B)

%g-__Mm_____ 5500
g 2,000
:}g:m\——-—._ 1,500
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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
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AP OONOONTITIITITITTT T T 010000 INERS AR IR I IR A RN s\ RN NN N
S8888888858888858885888888888 RIS I S R S L L L o
BRRIE: NEEE, EEIESFEFMRmEE BRRIE: WEREUE, EEIESFEFMRmEE
E3: RAEHEHERLRD (ke) El4: 50kg Z U ERERENEERER (7T/3%)
o 7025 2024 2023 2022 2021 — TR B ES0keg: HEAFAESI: N FE (F)
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125 = 4,000
120 3,000
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110 F 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
e I g g b o g oF o R b g gF gk gF b
RIS SIS SRR R A SR Sl P PP RN e g e o
RSN\ IR, R A A R S R
S S S S S S S S S S Sl

FRRIR: SNEAEURE, ERIESEFRTEEE

Es: KAEBFEIABFEEFLRD (K)

FRRIR: MEEEE, ERIESSFRTEE

Ee: [@IAENBEHARSSEE (T/ke)

—_— i SIREASW: BEE: hE (A
250,000
200,000
150,000
100,000
50,000
0 T T T T T T T T T T
D D, o) (23 D G o3 Goj ) e
PRSI I SRR
(Lv Q(Lv' Q(Lv' Q(Lv' Qfﬁ)' Q’ﬁ)' Q{‘ﬁa' Qrﬁa' Q{‘ﬁa' Qfﬁ)'
L S S S S S S S S

— A HAFES: BN bE (A)
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a
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e

FRRIR: SNEAEURE, ESIESEFREEE

FRRIR: MEEE, ERIESEFREEE
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E7: KEFRERFIFLERTE, RERTEE W)

E8: ARFRIBEEMIIE (FT/ke)

2024 - 2023

2022

2021

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

L LLLL XL L L o
RO S P S S S SNSRI S

0.5+

0.0

20231
(0.5)

(1.0)

(1:5)7

(2.0)-

BN E: AN FE (B

FRRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: SMEEEE, ERIESSFRTEE

22R0%8: REXFLEBEBEAFESGHEL, HEXZEL LS

2025 £ 6 A 27 H, CEMNiE 1. 23 7T/3, BEFELEET, FEE-31. 28%; EX811% 6. 84
o/, EERELEETE, FEEE-4.20%. 39EARE, RSFMER, HEEANLE, T

WELTHAE, EBMNMEMHRZRSE. M

s

FH ¥m 1L

HimIE M A 18K A4 MR 2=

WEEH, MEEZEAE, 7 ATEAMIMENERERERE. THIXE, 5F
HGMITR A LR E(EZ mMEME NI T KPS E R, HINFERN
BEZmATFRHBERR AR S[KE, SN

Bl 2025 FNALRFFRLFEF.

R3: BPRSEAEEELE

RSESRKEETE, kKB

HmER 2025/6/27 2025/6/20 73> 4 EkE BiEkiz
MENE (T/#0 1.00 0.95 5. 26% -32. 43% WEX R
BEMNIE T/ 1.23 1.23 0. 00% -31.28% SREX HUHE
EBMNIE (TT/ke) 6.84 6.84 0. 00% -4.20% WEREIE
NEREEN-WLER (T/ke) 8.40 8.50 -1.21% -2. 65% WEX IR
NEIREEN-FRAL (T/ke) 8.87 8.94 -0.79% -8. 45% WEX R
HEE (A 5688. 07 5949. 30 -4.39% 6.41% REL B
FEAE (GT/ID -0.95 -0. 89 —6. 74% -43. 94% HIE AR
BEFIE (% 73.36 68.53 4.83 -2.84 WEXEHE
HRERE (%) 90.03 94. 62 -4.59 9.95 RELHIE

2025-03 2025-03 73> 4 EkE
AKRGERMNE (TT/ke) 3.46 3.45 0. 30% -4.10% AR T Hhe

RER 2025/6/1 2025/5/4 T Elkt
EFERBREE (AB) 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 73 4 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

HR 2025/6/1 2025/5/4 IREE k.

EEERERE (BE) 147.23 149. 60 -1.58% 21.89% FEERhS

BEEEAREE () 74.88 66.54 12.53% -10.92% FEER TS
2025-05 2025-04 73 4 il

SMERBEEHRE (AE) 9.20 12. 40 -25.81% -35. 44% WEX R

FRERIR: NEECKE, IR, PEBEHhS, BEIEFEFHRAER

E9: BPABERBERE (EF+FE) E10: APRABRFRBERE (EFE+EH)

IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 12
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

EEERMEEEE (B

EEXBRMBERE (B

160
TR 2500 r N LA Fh B 7S A=
140 e R o — RERBRMGELE  (FE)
120 2000
100 .
80 500
60 1000
40
20 | 500
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L L L L L L L
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- - = I N ~ ~ N Q X ~ ~ ~ ~ = 5 ~ ~
= = & & § B E §B B = 2 2 8 3 8§ % & 38
Q Q Q Q ru Q Q Q Q
BRBRIR: PEERUSELSs, BREIESFEFHRAEE ZROR: PEEHU<ELlsw, BREIESEFMRMERE

E11: BPRBRKBREENESHER

E12: BPRGERKGSEEENESHESR
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100
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1) 1) o S S S =) S =)
S S S S S S S S S

FHRRIR :

FEERIHSELS S, BEESFEFNRAEE

R: PEBEHRIHSELSS,

EfFIERE SR

2.3R: HGUERIRS, AREAZHRATURE

SEHSRAEBIE, 6 B27 HMIRA=ZEL/FEHHEXE/ FELEL TN SR H
3.5/4.2/5.8 T, [EIREE+0. 0%/+2. 4%/-1. T%. 5GHARE AR, REMELEEESS,
MBFOTHERESRES; PHIRE, |BULEAMIEE, HANMLTHERIE,

RIFEKRENEEZ TN ERIBBER R EM R[N E, KIBFEDI HE4EFRTR

FIZF=H,
F4: BPRABEAEHELR
nig 2025/6/27 2025/6/20 IfEk BuiEkiR
WL RR=ZES (Ft/fr) 3.50 3.50 0. 00% ™
WL BHERS (Gt/ ) 4.20 4.10 2. 44% ™
WL EWLES T/ 5.80 5.90 -1. 69% SR
FEETTas 2025/6/1 2025/5/4 74 Rk BiEkiR
AmREBEN Gu/Am) 13.85 13.95 -0. 70% -15. 95% FEER TS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91% FEERhS
BmRHEBHEE (B 3393. 71 3288. 88 3.19% 11.88% FEBERILHS
R 2025/6/1 2025/5/4 IFLE Rt
EERXEBREE (AR 1395. 56 1387.83 0.56% 4.84% FEERhS
BREXEREE (BB 873. 06 858. 85 1. 65% 6. 61% FEBER TS
REBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS
AR 2025/6/1 2025/5/4 IFLE FEEE
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEERhS
BEEEREE (BB 119. 34 118.35 0. 84% 3. 06% FEBER TS
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

FRBRIE: #EaR, PEERLHhS

13: RPAIBARBEE (E+EH)

14: EPABRXFRIBERE (E~+EFE)

—— EEERMBELEE (B)
2,000,000 FEEERMBEEE (B)
1,500,000 W
1,000,000
500,000 [
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— EEREBAHEEEE (B
EEXERMBEEE (B
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N 0 & 0 & & 8§ dJddd

FRRIR: PEERIhSEl s, BREIESFEFHRAERE

E15: WPRIBRXBREGIHENIR T 5

ERERIR: PEEHINSELSS,

El16: HIRGE RKEBHENESHESIFR

EfSIES LS

— RERHIBHE (/8 N
S S ERSREISHEIN GE/R)
12 —— FRABGHES (AFEARHEEYI\HE) (BAR)
1% 6 46
5 41
g 4 36
4 3 31
2 2 26
0  : T T T T T T T T T T : 5 ¥ ¥ T 1 21
g N - o [§
FE RS RERE R R EE @ PR dPe @ PRI
I R EE R R A A R S AR e
S 0 © 9 9 9 g o o o o o o o o N N N N & & 2 \2 % \% \% %
§ & &8 &8 &8 &8 &8 8 & ] & & & &N ’\9 '\9 ,\’Q '\9 ’\9 ’\9 'LQ ’LQ q’Q '\9 'LQ 'LQ
BRERR: pEERLSEl SR, BEIESEFHRMERE HRR: dEEHlhsglsw, BEESEFARMER

2.4 8F: FHNERARS, PHREEANK

6 B 27 H, BEEFXMN1E 2. 79 ;w/Fr, HEE-3.79%, [EIEE-39.48%, 32HAKE,
g H, FGREERM, AERRKBEHZEIRLRED 0.30%, FEELIEM 17. 64%,
TERFE, AEMEXESIRLIEM 4. 87%, FILLED 12.14%, £ B5REF
TEETE D BIFREE+27. 04%/+30. 97%.

hHIRE, FESERNENNK, HAE~RXEREYFEIFLEM, £8/0
BT 2E 5 BESEBFIEINE0. 38%, T BEMIEEHENBERFRENRT,
BENIBSELETFE R
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" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/6/27 2025/6/20 IFLE FEEE BEkiR
FERMNE (/) 2.79 2.90 -3.79% -39. 48% WERHE
FHEXME T/ 2.80 2.86 -2.10% -38. 46% REL B
H#E 2025/6/27 2025/6/20 73 4 [ELE
EAXBHEEZ (AR) 53.75 53. 91 -0. 30% 17. 64% WEX R
ERBHE (X) 505. 00 505. 00 0. 00% -1.75% NEL B
=K 2025/6/27 2025/6/20 IRt Et
tRTFEEE (F) 75. 00 68. 00 10. 29% -8.54% WERHE
I"&EWiREEE (F) 419.00 376.00 11. 44% 16. 39% NEREIR
SRR () 6147. 12 5861. 44 4.87% -12.14% WELHIE
ERl 2025/6/27 2025/6/20 73 4 [ELE
EETFT (R 1.08 0.85 27. 06% 71. 43% WEREIE
RBHT (R 1.48 1.13 30.97% 76.19% REL B
FERFM 2025/6/27 2025/6/20 IRt Et
EBFERAK (T/R) 134.91 135.56 -0. 48% -2.16% REE B
EBEEF (GT/R) -15.99 -12. 68 26.10% -140. 19% SEX B
BRERIR: WNEBEHIE, Slos, BEESEFHRFAER
E17: BEMNIHLEAREEIT (Jt/ke) E18: AEEWFEEMAIACHPE, BFRIIFELRLD (Gt/R)
—_— 0 FEX: BN hE () .
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EfIE=

P ESMTIRE
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

ERNREITEEDRERENLEDS . BWEKEIESIT, 82 2025%F 6 A 27 H,
ERBRAGFHI=MNA 25. 67 T/ke, IFEE-0.04%, [EEE+12.79%; FRA™HIAMN A
59.35 jt/kg, IFELIFFE, [EIEE+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

2025/6/27 2025/6/20 E7Y-4 Lt
2EFAEZXFEHN Go/A/F) 59.35 59.35 0. 00% 27. 63% WEX R
BRASF (Gu/2f) 25.66 25. 67 0. 04% 12.79% WER R
B4 (/A 29. 46 29. 46 0. 00% 24. 88% REL B
BEERH (T/k) 10216. 67 10216. 67 0. 00% 25. 36% WEX R
Akt (/A 19. 40 19.35 0. 26% 21. 40% WERHE
2025/6/15 2025/5/31 E7Y-4 Lt
AFEEHE (A 661.4 661.8 -0. 06% 1.97% 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
FESRHFEOHN T/ 37.53 36. 45 2.97% 9.10% BRRE
FESHHFEOHE (AMD 19. 00 21.00 -9.50% -17.39% BERE
2025/6/13 2025/6/6 E7Y-4
K7 HASE=Z L) 10030 10498 -4. 46% SWEX R

BRERIR: WEEIE, BXEE, BREREFMRmER

2.6 G HELTHERAM, XFBEXSIARFimEL
2025 4 6 B 27 B, B AKE M A 3926 7t/M, B EIFEL-0. 51%, [FEE-10. 84%,

B BFEIER Z IFHIEFZ AR RT THT B & 16



Ay EELS

WEHFHRMRE

GHA 2-3 M AERFEOAKETR#E #2025 £ 6 B 27 H, EREIEMN A 2906
Ju/Wk, FEEIREE-3.90%, FIEE-11.67%. &% 6 B 27 B, ARt EFERXEBERL
HEHn 0. 13%, fEREMT FHREF, THEELAFRTER.

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

EOHEERMBEE.
#7: KB, SHEXAEHIELRS
X8 2025/6/27 2025/6/20 E7Y-4 Rk BiEkiR
mesth (/M) 3926. 32 3946. 32 -0.51% -10. 84% L5 M
Fhig 2025/6/20 2025/6/13 73 4 [ELE
RE 18 INAKEMRE (%) 66.00 66. 00 0.00 -5.00 EERWER
#0 2025/6/20 2025/6/13 E7Y-4 [LE
AR#FEOXZEEE (M) 253. 50 208. 00 21.88% 47.17% WEX R
ER 2025/6/27 2025/6/20 E7Y-4 [LE
RKEEEE (AHD) 216. 21 210.13 2.89% 10. 72% ML IR
RKEEEFIE %) 70.07 68.10 1.97 4.07 WEX R
AKEEEFGE (/i) 46.90 37.40 25. 40% 149. 71% LH M
EfE 2025/6/20 2025/6/13 E7Y-4 [LE
BOEERE (A 783. 30 742.70 5. 47% 13.15% WEX R
I ER (D 600. 39 560. 30 7.16% 18. 83% SWEX R
o2 2025/6/27 2025/6/20 IREE Rk
WK (Jo/mh) 2906. 00 3024. 00 -3.90% -11. 67% MR
e 2025/6/20 2025/6/13 IREE Gilae
AAFE (M) 166. 00 160. 01 3. 75% 19. 69% NER IR
ER 2025/6/27 2025/6/20 E7Y-4 [LE
IEEARRXE (FMH) 128.38 295.86 -56. 61% 38. 80% WEXEHE
IEtHRRE (M) 139.85 139. 65 0. 14% 22.28% WEX R
EfE 2025/6/27 2025/6/20 E7Y-4 [LE
AR EFERE (KD 7.75 7.74 0.13% 4.17% WEX R
2025/6/20 2025/6/13 Iftk [ELE
EEER (WD 42.39 36.00 17.75% -54.27% RELHIE

FURBRIR: REREUE, SLHEW, £ 54, BEEHEFMRMAERE

E23: EAATIENYERRER T/

E24: XEEFREASIENFHERNE (K5 /FRNED

MEN KB XM (FT/m)

-02 4
-02 4
-02
-02 4
-02 4
-02 4

-02

-02 4

-02 4

-02 4
-02 4
-02

-02

2008-0
200

20

20

20

20

20

20

20

20
20
20

2021-0
2022-0
2023-0

2025-0

,000
, 800
, 600
400
,200
, 000
800
600
400
200

e ]

N
Q\%/
v

HASSIEIN GELE) (CBOTAE

PN I\ N
%,QW qq"' " INS .
N N Vv v

SAEIPA S UII

¢ Wind, EFIESZFAERE

FHRRIR: Wind, EfSIESHEFMTTEE

B BFEIER Z IFHIEFZ AR RT THT B &

17



—
‘ 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

#10: EAREXEEIR LR

2.7 BkK: AR ERERE D, PRIEEFEHRGYE

2025 £F 6 B 27 HEIA EKINEH 2434 T/m, BEIREE+0. 79%, [EIEE+0.08%, M
ToRMKE, AR ANERRE—, EEXH EAIRLL-1.45%, FEELiEmM
3.43%. hHIRE, AT EMNEOFEAE, FItRRERKEOSWSE, BEEE
2025 FAREEFEME, BRERNISHTKER.

0nig 2025/6/27 2025/6/20 Lk Rk YKz
WM (FT/M) 2434. 00 2415. 00 0. 79% 0. 08% WEX R
e 2025/6/27 2025/6/20 E7-4 Rk
EMFE (%) 98. 00 98. 00 0.00 4.00 SHEXBHE
HALi[X 99. 00 99.00 0.00 4.00 WEX IR
fedethX 97.00 96. 00 1.00 6. 00 WEX R
2025/6/20 2025/6/13 E7Y-4 Rk
FBEOER (A 371.00 382. 00 -2.88% 7. 54% [E1TE 7 £ 7t
EARBEOER (A 113.30 113.50 -0. 18% 57.14% [E19% I & 7t
2025/6/27 2025/6/20 E7Y-4 Rk
AR EWEFRE (R 32.59 33.07 ~1. 45% 3. 43% WELHIE
RIMIANFTE (%) 53. 81 54.39 -1.07% -8.97% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B & 18



EiSil % FETIRE
GUOSEN SECURITIES
RAMIeNWERFSE (M) 456.70 459.20 -0. 54% 2. 40% WEX R
AMIeNEFESE (M) 105. 07 103. 67 1.35% -9.38% SWEX R
BRERIR: NEEHIE, ESIESEFHzxmEE
E25: ERNERIEN T/ M) IRHATUR & 58 E26: ITHAE PR R KREA SR EZ N BT E %
— 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 g
5555555555555 5555 > > O > > > >
N T N AR O O AR
S O 0O O 0O 0 O O O © o o o © o o ¥ \0( 'LQ/ ,»'\/ ,{L’ ,{b’ 'Lb{
N N N N AN N N AN N N N N N N N N Q Q Q Q Q
Vv Vv v Vv Vv Vv Vv
BRERIR: PN, EEIESEFARmmERE BRERIR: Wind, EfSIEREFMREE
=1 ERERBFREE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
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

2025 6 B 27 H, BRI ArRTHEMSEMN A 6030 jt/Mf, % _EEIFEL+0. 84%,
=i REBFEIL SR 9 5800 JT/Mfi, R _ERIFEE+0. 69%. EHAKRE, HEIEMNERE
BEARGR, #ORERD, EFEFERE, XEBENSMNES. TH%kE, BR
MZHEES, SEELERETER, BEENMRREET, BEHEDRER
THFEEEE AN

B BFEIER Z IFHIEFZ AR RT THT B & 19



EfIE=

P EEWIRE
GUOSEN SECURITIES
#13: BREEAEEIELR
iz 2025/6/27 2025/6/20 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 6030. 00 5980. 00 0. 84% —6.51% WEX R
=R RR-IEMN (Gr/m) 5800. 00 5760. 00 0. 69% -6.15% WERHE
B -BLE A O FE (T /D 1960. 00 1983. 00 -1.16% -24.13% NEL B
RE-EH MO F5E(T/m) 1926. 00 1947. 00 ~1.08% -49. 30% WERHRE
B FE-AeEsgE O FE T/ M) 748. 00 778. 00 -3.86% 163. 50% WEX R
RE-ELHSME O FE G/ 703. 00 731.00 -3.83% 695. 41% 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 2025/6/1 2025/5/16 E7-4 Lt
BAEFEBNE~E (A 295.10 240. 80 22.55% 0. 41% UNICA
BRI EHIELL (%) 51.85 51.14 0.71 1.97 UNICA
2025/6/20 2025/6/13 E7Y-4 [LE
BB RN (E5/5) 13.99 13.76 1.67% 4.56% WEXEIE
BRERIR: NEEHIE, mrEavEM, JEXEZE, UNICA

2.9 K MAMEES, PHBFRSELE

6 B 27 H, ZERIIEMNA 1720 =5v/M, FIREE+1. 18%, [RIEE-1.15%; £FLARW
R 9 13800 JT/Mh, EIREE+0.73%, [E]EE-4.83%. 5RHAkE, EAIME~XFE
E%imes. hHIkE,
RAGRHOBFTEATRYE . NMEFERBEEHT AT KR~ wIAMER
IMRBRE K EET

GHNTTEIE, BMBSARAERESRK, RNTHLHER

F14: BREAEEIRLE

nig 2025/6/27 2025/6/20 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1720. 00 1700. 00 1.18% -1.15% EITEIR &t
EF=EI R WK Mg (Go/m) 13800. 00 13700. 00 0. 73% -4.83% [E17E 7 £ 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

#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 2025/6/20 2025/6/13

RKAGKR-TRASERE (FM) 128. 60 127. 80 0. 63% 3. 54% [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 2025-04 774 Rk
W E (A5 1182. 00 1308. 00 -9.63% -1. 66% [E1TE 7 £ 7
W8 (FFK) 5415. 00 5539. 00 -2.24% -4.02% I IFE

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 2025-04 774 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,

#15: HRHEMEAEHIELS

EfSIEs 25

2.10 #5485 : MM GEM, XIEBIRIIE

6 B 27 BiFHasE R4 A9 8578 JT/Mk, FIREE-3. 00%, [E1EE+10. 04%. HR#E MPOB

BIRER, 5 Bk LiRHEM=EIREE+5. 05%, [FEIEE+3. 94%; EEFREREL+6. 65%,

[EILE+13. 50%. %28, BINGEMEBRETITHINTRKE, BEAXHFNE~HA

Tt EFIINIERIN. PEIKRE, <EEIRRIBERAEEMEN SR BURHE R IF
— S EFKEAEK.

nig 2025/6/27 2025/6/20 Iftk IGil-s BuiEkiR

ER#Hmn (GT/mE) 8578. 00 8843. 00 -3. 00% 10. 04% ML IR

HORKMN (FT/MD) 8572. 00 8744.00 -1.97% 4.73% NEE SR
2025/6/27 2025/6/20 Itk Rt

ERZman (o/mm) 8222. 00 8378. 00 -1.86% 3.97% WEX R

HICFRBEARNE (Ex/i8) 70.58 70. 36 0.31% -17.37% R ALM
#E 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% ENfEiztifimth &

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

a5 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 Itk Rt

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 Itk Rt

ERtEahmESR () 20.39 23.54 -13. 38% -37. 34% NEREIR

BRERIR: NEEEHE, FEAALKM, SRELFERE, ENeiFilmhs, Bxa
211 1% EFEADYE, FXREFHEES

6 B 27 B, EF+#%-#52+8 31288 11185 15095 jr/Mk, IRLE bk 1. 66%, LT
B 3. 61%. ERHRTE 24/25 FHE~B#HOIRERE, 8ZF 6 B 20 HAMEEE
FIREE-0. 22%, [EEE-21.10%; =R A, BHHREFELIERE tlﬂ:l%'*:kﬂﬁz

FEXRE, HSREABRNLATAEERSR, BEARREEHTERKLELXRS
;‘l‘-&o
F16: WBEEAEEIRLR
iz 2025/6/27 2025/6/20 IFLE Rt BiEkiR
E = H5-#384% 31288 (JT/Mk) 15095. 00 14848. 00 1. 66% -3.61% REAHIE
HOM-E# M-1/8 (JT/m) 16920. 00 16770. 00 0. 89% 4.12% WEX R
s 2025/6/27 2025/6/20 IfEE Rtk
B Rt A0E (7D 680.18 680.18 0.00% 18,773 T MR REL IEE
£
2025/6/27 2025/6/20 E7Y-4 Rk
g L E7 AMIE (A 0.00 0.00 #D1V/0! WEX R

B BFEIER Z IFHIEFZ AR RT THT B & 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
2025/6/27 2025/6/20 Itk Rt
2EFETFAIE (%W 1.50 1.50 0. 00% -5. 06% WEX R
AR ES () 43.80 44.75 -2.12% -20. 59% SREX IR
BOWMEER (FMH) 41.20 42.47 -2.99% -29.81% 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 2025/6/27 2025/6/20 IfEE Gl
e FILER (%) 71.20 71.70 -0.50 -3.30 NER IR
g R () 30. 80 30. 50 0. 98% 8. 45% REL B
2025/6/27 2025/6/20 Itk Rt
Lheb [ BEAFIE (T/mE) -1733.50 -1461. 80 -18.59% -376.96% 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 6 B 27 B, I &R/AHRIETRIZN 25 10.50/9. 25 T/F 5%, 75|
IREE+0. 96%/+0. 00%; T~ Z&R/AAb—RLATFTRKIZ M A H 9.20/7. 35 ;£/F 5=, 75|
IREE+2. 22%/-0. 68%, BERIKERZELSE X BBETILEGERS, Mgt HmsS

Z1T.

B BFEIER Z IFHIEFZ AR RT THT B &

22



‘ EiSitH ESH MR
GUOSEN SECURITIES
#19: AREREHBIELR
ERN 2025/6/27 2025/6/20 Lk 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
HEM 2025/6/27 2025/6/20 #FLE FEEE BiEkiz
FRRLAERZN-T"FR (T/ A 10. 50 10. 40 0.96% -21.05% WEXHIHE
—RLAERZN-T"F (T/AF) 9.20 9.00 2.22% -24.59% WEXHIHE
FRRLAFRZM-T (/2 9.25 9.25 0. 00% -24.18% SMEXBHE
—RBERZM-AAL Gt/ A 7.35 7.40 -0. 68% -31. 94% NELER
s 2025/6/27 2025/6/20 IfEE Rtk
36 AL WIBER () 10688. 00 10680. 00 0.07% 76.54% NER IR
=53 2025/6/27 2025/6/20 IFLE Rk
7 BEIBRE: RUBYTT(F) 18. 00 15. 00 20. 00% -14.29% WEXHIHE
BRERIR: WEEKIE, EEIESEFARmER
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 23



WEHFHRMRE

Ay EELS

3. HiAHITIE

A B SW R MHGEIERI T 0. 80%, SP3% 300 3EH_E 33k 1. 95%, #RER MM AFE 1. 15%.
MN=ZRFIRRFKE, KA/ R E/FR AN T/ E AR~ & Tk _EKEA
8, HKESBIA 4. 71%/3. 13%/2. 34%/2. 08%.

E27: BE=RRBRkKERIE (%) (6.23-6.27)

5r4.7
4
313
3T 2.34
e 1.83
i 1.65
2 147 .
0.96
1_
0.13
o 1 1 1 1 1 1 1 1 1 1 J
2N R R 2N R oY oY 2 R ) ®)
B A A
R R v A S
PR I SR S S A T
PR A A SO AR U AR A
> K L2 @
$ %

FERRIR: Wind, EFIESEFIRATEEIE

SW RIRHBCEARIRF, FRIBHEZAIEMNNRCRAES Em,. BERG . *STRER.
R, IRENHI, 9BLEK9.87%, 9.65%, 7.70%. 7.34%. 7.33%; EkiEHER
AR NREORASIEEY . FBERL. MRER, STRE. STHIR, 73T
5.99%, 4.12%, 3.68%. 2.77%. 1.58%,

#20: RPCEIRIRE A BRIKRERIBHEITAE (6. 23-6.27)

AkiEATE

EXIRRD T

SRR HES R P FkiE% SEEARE HES R P BRiE%
605567. SH EER/SA 9.87 300511. SZ EIREY -5.99
832023.BJ FHEF Bg 153 9.65 603151. SH HMERHY -4.12
002868. SZ *ST R 7.70 605296. SH R EH -3. 68
600540. SH MERM 7.34 600265. SH STEA -2.77
838275.BJ Ikzhh 7.33 300175. SZ ST BRiR -1.58

FRRIR: Wind, EFIESEFIRATEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 2025 4 EPS PE
RB b4 13 TR 6AH27H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)
600073. SH SRR Rl HFXH 7.47 0.23 0.53 0.64 32 14 12
002840. SZ LGB HFX™ 10. 38 0.12 0.14 0.12 87 74 87
300498. SZ SRS HF K 17.03 1.39 1.45 1.71 12 12 10
002714. 8Z RS HFX™H 41. 67 3.30 3.57 3.01 13 12 14
2419. HK ERRH HFXH 76. 40 8.48 8.87 7.74 9 9 10
603477. SH EERHK mFXH 20. 80 1.02 0.96 0.54 20 22 39
600975. SH HEE HFX™ 6.04 0.03 0.03 0.03 201 201 201
002100. SZ REEY HFX™H 6.21 0.44 0.55 0.46 14 11 14
002567. SZ EAM HFXH 4.76 0.25 0. 64 0.43 19 7 11
603151. SH FERY HFXH 20. 47 0.3 0.81 0.93 68 25 22
605296. SH HREMR HFARH 31.13 1.31 1.15 1.10 24 27 28
000895. SZ WLk R HFX™ 24. 46 1.44 1.53 1.62 17 16 15
002311. SZ BREMR HFXH 58.15 2.7 2.64 3.02 21 22 19
300119. SZ gAY HFXH 19.20 0. 65 0.96 1.07 29 20 18
301498. SZ TEZH HFX™ 108. 35 1.56 1.86 2.36 69 58 46
002891. SZ R HFX™ 59. 80 1.34 1.50 1. 64 45 40 36
601118. SH paeal i HFXH 4.7 0.02 0.02 0.06 195 236 79
300087. SZ ZHRER HF K 8.91 0.12 0.21 0.25 74 42 36
000998. SZ EEER HFX™ 9.79 0.09 0.15 0.36 109 65 27
002385. SZ e 3 HFXH 4.04 0.08 0.13 0.07 51 31 58
000713. SZ Rl HFXH 7.02 0.11 0.14 0.20 62 50 35
300761. SZ LA HFX™ 18.73 1.84 1.27 1.83 10 15 10
002458. SZ A BRI HFXH 8.19 0.46 0. 65 0.73 18 13 11
002299. SZ ERERE HFXH 14.34 0.59 0.76 0.97 24 19 15
300871. SZ ElE4) HFX™ 20. 60 -0.12 0.89 1.13 -170 23 18
688526. SH BArEy HFX™ 15. 42 0.82 1.05 1.08 19 15 14

BAEKIR: Wind, EfSIESREFTMIS TR

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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