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GUOSEN SECURITIES

REEROE 2026 £ 1 B EREE

BERANEARLERRSYE, B4RASFEX~Z 5w

EHEMRERE | 20205501 H4 H

oM s

REEREFAS: MRl Gl XE#AZZERSS « IR (BR%
Arzskaill) « HIRRRES (EEFRERSR) | FERRHW (BIEIRAEIEER
HUESEFTEARRY) | SRR (RMARSSEEIETN) .

FRSRIEFIZEE: 1) AFRED: Yl XBfRERITER, BFE
AANMRSETR T, 0l ABNSEEIDRS#EEE. 2) £5: 7&
VIS RIRIRLTFEE , HEERERALTFIRR, £ NS =
TR AMAEEARIRS, BEERE. 3) - 72%1’%#?&%175@%
FE, KPsSZEA0EYE, AEAEEREERRIEE, KBERFN
FEA SHEKEEMENESE. 4) A% EEFAEIIMmR, =l TR
B, EARESKEERARMRS TS, BEHA—SRNATEME. 5) &: #
WRTMBEE AR, TEAEMEKRER, kil EERBHERES
BEMESTERTLLIER,

REGNMIEIRER: 1) H3E: 12 ARERE 12. 67 T/, HIREL 5K 13%,
Tkg {FIBNIELY 231. 67 TT/3, BIREE+7%.2) & 12 BAREAMBELMNIE 7. 74
7T/FR, ALk 9%; BEBHEN 7.50 T/, AI-6h. 3) 3
B: EEREBRELMESA, BEEHNK. 4) 5 NELTHER
HAIRER, ARAFIRZIEEGE. 5) FHK: 12 ARERNEKRIEE 2292 T/,
B EBFR+2%, (TAEFRLTRA, RREGEGERER.

12 BHIAHTE: i/ FMEtRPukiESRYc. 2025 £ 12 A SW RHRHECEIEE
TBk 0. 34%, PR 300 $530 itk 2. 28%, #RIREAMIALE 2. 62%. FkiEHEZ
AT RBINBROR BB R R/ MR B/ £V 5 /£ E/ X E.
EEWL: EFVO. BEESL B 1) BolatEE: HARKE, IR
W, 2) 3R LSRN, ERAW. WRRG. REKERN. XERE
). MREFZE. 3) BINEE: |‘ERIF. 4) ARHEE: BXERHFE.

5) BHERF: RN mERD EREARSE. 6) ohiRHEE: RREYF.
7) TMEREHER: JBRIGER. RS, ERFR. BYEHF.

MR BHRSHERAINEE; FArHEaEES | LBEERKG .
E R QARE MM R FETER

| AF fa'd -4 REMCE BHE EPS PE

K55 2R R ) (BARX) 2025E  2026E 2025E  2026E
9858. HK  fRAARHIL HFKH 5. 00 19, 464 0.17 0.59 29 8
1M17.HK IR Kol HF K™ 1.62 12,823 -0. 04 0.08 -41 20
002714.SZ $ERR 1 hFAH  48.86 276, 307 3.57 3.01 14 16

FRIRIR: Wind, EfSIEHEFHZAR N

TSR - 1T PR IR

RIx¥CE

TR - HF

ESHSHID: MRE IESH N 5
021-61761016 021-60893308
lujiarui@guosen. com. cn | iruinan@guosen. com. cn
$0980520110002 $0980523030001

JESSHIT: B

jianghaihang@guosen. com. cn

$0980524070003
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FRRIR: Wind, EMSESEFHFARER
BXMFRIREG

(HEOFABER RIT-ASIRE “Fgi+AH" Bzt OF
PISRBURBEHETE, REE M OFIHERMNIE) ——2026-01-01
(REGMRRERTIIRE (188) -FEIHMBAEIFEEK, 4HF
ERUGEMER) —2025-12-28

Cepall BR B A 1 7 55 B oxet BR B8 32k 1 L) S SO IR R AP I 48
i, ARRREFEHENRER) —2025-12-28

(ol X BHAEF sIT- MRl K AR, AMBKIHEET
FRkczsiE) ——2025-12-24

(RERMTIMERTIIRE (187) Kol = aedEsF Rk, BHA
MAAIRREE) —2025-12-21

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSits5 ESTTRE

REER

HAREWN: YARAXREMTER, HEFEBRNFFRERN ... 5
FE: mEMIKARE, XFEBRREERE ... 7
ERRR: RASEXEKBNKBPIR, BELKEGEEEE ... 7
BIER: WABEEM, BEERIEE 8
Holb ARk : A XEARARIDGS, BFEEAMINESERLEIT ... 10
BRERW: mR% AR, BFERRMGEEEE ... 14
T BEEBRIUER, BFALT R .. 16
KIEO: BYRGBEOSIHFEE-3.88%, HOSEIFEL-5.88%. ... .. 16
BERE: W1 PEmERLN, BERERRITR . ... 16
BREEW: ERERIER, BRI ERER . 17
ohik: BIFLERED, KFRmE . ... 18
AR B R K S BN E R A . 18
REEW: BEFLATERIEAN, SEREREL ... 18
MiE: BERRMASEEMBREEA ... 19
FRANY: ARRATEHARSE, SBEFEBEMEEIEE . 19
BEEW: BEMLSWHERSE, IMRNABARSEERTE®R . ... 20
R SHPKHARTYR, BEEMTEBRE . ... 21
T HELTHEEL, BEREABREE .. 21
WE: DESPMERLEE, MAESEEBAR ... 22
2025 5 12 AT : BRI . ... e 24
R IT G 24
A BRITIE . oo 25
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EFRNES] IESFTRE

GUOSEN SECURITIES

BRABERIBIER (B T ) 9
BRABREBRIBER (TE T 9
AR R R M S E B . . 9
BRHASERREEEENRESHEER . 9
BRABHERIETER (FEFTHEE) 10
BPRBRERIBERE (FEFEHEE) 10
RS R I S M AR B S R . 10
B ERRECHEENMREHEEERER . 10
2025 FEIRAE RN R E RN R B LT . 12
2024 FE E A R BN R T . 12
BZE2025F 11 B, £XFAAMNBRIPERIT LKL 60% (ET/ke) ..o 12
2025 EE S OFEEERRERERIEIEIN . . 12
ARG BERIATFIRERRAMIT ... 13
USDA Fiiit B [E 2025 SEHA#I A B A28 E R 2019 FERIBAKE ... 13
BRI G NIRRT R TR T . 13
2025 F&EYiE, BENEDMERANBERYEERE, FEFER ... 14
“AYILL” 1E 2025 FEBRREREZAZAESN, BEPFEASIME. ... 14
SEINEBETMNAR B 2023 FEREBE B EFK 60%+ . . ... 14
HOXBHMER RN 14
ER 2025 £ 10 BEREOSIAEE-3.88%, BIEE-2.12%. ... .. ... 16
ER 2025 £ 10 BEREOEEIFEL-5.88%, RIEE-15.78% ... ..o 16
2025 F 10 AXEEERMME L GW BELTWER ... 16
BB T a2 vt = | 2= 17
ERE RS A AN R BB . 18
E R FEH ) ﬁarmﬁﬁﬁk’ﬂﬁi—'* ................................................ 18
EREIE R B A R B B . 18
EANOR RS AN S R B . 18
ERERIEN G/ EHAFRRE . . . 19
AR RR R R I R E R R . 19
EEARETIAN Go/ ) R R . . 21
EOHRBM B R RS IBREIEIFETR . . 21
BEMIGIEHIMREZIEIT (TO/KE) o oot 23
EHREBEFEIERE (JT/ ) 23
2025 £F 12 A SW —ZR T E B0 X B BRIEITEL C6) .. .. oo 24
2025 12 B SW ZR T3 S X B BRIERTEL C6) ... oo 24
2025 £F 12 A SW =R T4 B X B BRIEITEE C6) .. ..o 24
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GUOSEN SECURITIES

T T R R R R R T R 5
B2 BEESMETE G 5
R AEBE AR 7
T4 BRI L 8
5 BRI L R . 9
FRo: AR RIS 11
=7 EEA RN R B R IR . 11
8 ERE AR R 1
RO AR ERBE TR . 19
F=10: FEEREE TR . 20
B KRE. EAEARE IR L 21
12 AR IR . 22
F13: EERARSHEEBFER (DEF) 22
14 M E R AR BIE LR 22
F15: RKHCEMIR 2025 4 12 ADBGKERIEHETAE (BZ 12831 H) ... 25

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



‘ E{EilE ESMsTIRE

HEEW: PO AKX RETTER, #HFE
B4 FRFE AR Y

x1: TURENRRARR=BRRDLE
BIOBEFESITWHRE: ok, 3. BY.
— Bl TIEKRFERGEN, BOEFERRYE, AREIE.
BiriZiE:
1 ARSIV EMEEREE: BRRSRENRAITK 2019 FEEH, 2025 FEMRNEHS, BEEGERFELRE 2028 F£. BREREDHNE
BRI 4 F, FESHERTRLEED, RANANENEZRESM, FEAEENDNSEEAMR, EH| “ATHE" .
2. BASESNAEDTEANERRN : BIMFRAMREE~XE~ENT, EHANLTES, Em#EOEE, RERHOFATTHERMNIEG. R
OFAHE, £kPMEFEEE, FSEQDLHTEE, BREOASMNEEEZENE, FEEER~REHEMHEORERRENT, BREDRERS
itsE, MREEDRES.
3. MTFMAFEEY, RITERENFENEFEE, FRNASXEAH LITEERASBEENFRAIESIIMENE, ARSI TRERS
BRelSE e, 5. HR%, RRKIE.
= A3 SBUAR, BUEL, ROESE: S5REH BRRYE. HERSG. BRERS. XREY. #REASE.
BiriZiE:
1 B Z SR, hREENPIRRECEE: EHTURAEAFER, SARRGEELTHERBLE, BFRRHEEREE.
2, RABHAENEE, AT RAATY: SEIEEFELEEMERNER, REFFHERRLAE, HrARRELREEE. Bok
BB EIES BATSTENGGEMER, FERGKATESALEAIREA, AREEZEBHINERIUESHALER, NEFESEERN.
3. HlHEE: EGRD. BRRYE BUERS. ERRN. XREY. BREAFE.
= B fHRMRTEE, KASFES®MBEE, S0EE: REEVS.
EiFiZiE:
1 BMERRMABHMERSENERMNS, THENFEHEBIER, HXTEKATE=EHEX.
2. BEEXSARESRAFMEER K, RREEHERBAFICENRS~RERES, FREMEIIER, BEDBE.
3. WM KEBMEMKRARR, PERMERIKTE. KHERGEEREE, “EBRSBER=mAR” BB,
3. LiEE: REEPYE.
M, HiRRE =B AR
1 EIRIRER: EEEME.
2, BIRR: SERM. ERXR. HERMBF.
3, Ml EEBEF.
A ARRFRERBEEMNUS:
1 & RASEFERE, REFELTRTHEREFRF.
2, XY HAHRRR, FERATHEATRE.
3. B8 e/ MEEM, OFREFHEEEE.
4, BE: BHRENERES, THEKENDK.
5. FK: MERBIERE, PHRRSETERE.
6. BH8: MELTHEME, XELEF=XHFEN.
7. jHBE: EHEEER, PEKESRER.
8. B#E: WMHMHFERETEN, TITRBEREY.
9. B ERBBFBAM, BFKPRSMEL.
10, #TE: HEBATHR, FREFES.

FRERIR: BEIESEFREE

*2: AEEREEFRS
fTibETER BRERR BRERS R%EE

Mok ERE, NEEERTING 400-500 FREAIEN, TREEH
30 kAR (Heh 11 A4S, #HE 20 A/ , 2%l KB
Zahsk. FEEERRREANADITERKR LT, S6RMNEITLHIR

#lle Rl 9858. HK ERE, PHBRIEAT 2026, 2027 FRINEEHANIEEE 4.20, 4.30 T
/kg, FEIKEREIIMIA 14000, 18000 JT/3k, HEAIIMKE 2600, 4000 T/
3k, HANFH A FIRFK 20262027 FEFEBEE 2 E BT HHEIE 60 27T
.

ARENI S EREZHRIEENSERR, RPEMSNE, 2026/2027
FARRNIBRFIFER 2024 FIBEL) 12/17 LT . B2 RMETTE
BAT, BPVTERESHGE AR MEEETIHR 2024 5%k 4 2Tl
Holle IRHO 1117. HK SHEE; EIRA4RS LTEREMMERAMEEIMENE, RPN
RIAEBME, 2026/2027 FEHBE 2024 £ AR 8/13 LTI ERHEE.
DARE, ENISEEREMARNEBREBIEMITE 2026/2027 F1¥ 5
REFEHEREITL 24/34 LTBE, BEEEAE.

1B SWIRIEL Z [EHI R AR B T BAIE 5
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GUOSEN SECURITIES

SRR E

FrE WRARAR
5 ERRHY
5 SAERR R

WERSEERNEEFELL, KBHRENEEE, 2TUMmEN
MEERN, BEEERNZHEBTIESRELL. 2025 FHEAHLIELH]
KIBIEH, BEIEMENLREIL 50.02 27T, FERHETEH ERISSIESM
MEHLT 11.10 27T, BHMENL 61. 12 27T, HVIREFIEIL 58. 04%.
LTRSS ELTHEARRIBAE, BFATRKEEIESSE,

REGFBAT “AF+RRAFRERS” N_SRERFFERN, ¥
BEBEZHRAAESF, SUERESTK, RAGEERE, BEHAT
RRPITEMRE, 2025 FHEFEFERE 1000 7k, MHERRREE
i, BRLAFBLTIL kT AEEH, BFEE4AEIEETE.

MAERBRBRAFENRPNCSEREFERRITH. ARNAPQHZEER
FHBYER 100EREE, THENEHRS, BRIEMAXMESIHEDE
FR, FRERHEERERERN. KEFMHRER. QINEE, ARMEE
2726, EFERBPRARADNERT, TARFEEAH, FEH K
&0, BATESFRERMEFRIRIE R, £ RAPRG e RN E,
THERFRVAERENARSEE, RIVARERRERRBITIHEE
HERT R, ARARHFETE.

FRRIR: Wind, QXFIAE, BEIE

1B S W IEIE Z [EHIE FZ AR

002714. 82

2419. HK

300761. SZ
IEFHEF ST EIE
BRI T BA &
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GUOSEN SECURITIES

4

=3 EREEAEEIE

SRR E

Fr5E: mAEYAAKBERRE, KEEBIRRMG
Ei2E

EREER: RABXEKANEPER, BFELREERZE

2025 £F 12 BEBMEIREETER FRNEIRLRM®. 2025512 831 H, &%
Ni&12. 67 T/AF, BIREE EK 13%. MHEZARE, 12 BARHAZIFEIX 123.55
N, BIREE-0.09%. TRk HE, BEiEEHIMEH. 82pct. %2HE, £EXSEE,
BAMEZEEREERENEHIEERT, FitBNREEES.

hHASRE, 1T T3 R B IEAMERIFTEM 2026 £ 1 B 2 H 7ke {FIEMNE L 231. 67
Jt/3k, BIREE+6.81%. 1T RHEAMEIRIFIEM, BRAERIEM, 2025 & 10 K
BEE R TEFIL 3990 Fk, RIEERBE (3900 AK) B 102. 3%,

SHHAHERAR 2025/12/31 2025/11/30 IfLE Rk kiR
rag ERMIE (T/ke) 12. 67 11.25 12. 62% -22.96% WERHE
REEMNE (JT/ke) -0.67 -0.54 -24.07% -17.91% NEREIR
BEANE (t/ke) 16. 60 14.74 12. 62% -23.82% NEREIR
B¥ AE=ZE (Fd) 505. 99 440.19 14.95% 10.21% SREXBiHR
4 R 87.42 85. 60 1.82 -4. 68 REL B
ERER 18.18 18. 30 -0.12 1.22 WEREIE
EEHE (kg) 93. 62 93.33 0.31% 1.62% WEX R
Hi= HiZHE (kg) 123.55 123. 66 -0. 09% 0. 16% WERHE

HALEEE (F%) 2025-11 2025-10 774 Rk
$REE 1388. 42 1426. 71 -2. 68% 13.31% NELER

HEAREIIRIEESE (k) 12 A%l 11 AEBR Lk Rk
$WEE 1432. 80 1388. 42 3.20% 3.21% SEL LR

72 AREEEE (BN 2025-10 2025-09 Lk Lt
SRBEREAR 3844. 62 3839. 01 0. 15% 5.21% WEX R
90kg LA ERIEF=HLEE (%) 37.48 37.10 1.02% 5. 55% WEREIR

LS 2025-10 2025-09 774 Rk
Tkias=2 (Fm) 2907 3036 -4.25% 6. 02% AR T e
EEamEn =2 (A 2711 2824 -4.00% 6. 02% AR T he
BB AERMNE (Jt/ke) 3.25 3.26 -0. 31% -1.52% AR T hs

10 A3FLL 9 A%FLE 8 AFLL 7 AL
BRERHEE 2. 46% 0. 42% -0.01% 1.87% WEX R

hiREAR 2026/1/2 2025/12/5 E7-4 Rk
#Hirig Tkg {FIEINEE (GT/ke) 231. 67 216.90 6.81% -40. 23% NEL B
=F Bga#ME (/% -66.57 -141.09 52. 82% -125. 40% NELER
SNFIEFLE T/ -223.82 -248.95 10. 09% -376. 73% WERHE

ant 10 A3FLL 9 A%FLE 8 AFLL 7 AL
FRERISHE 0. 42% -0.01% -0. 15% -0. 45% WEL B

KHAtetR 2025/12/26 2025/11/28 Iftk Rk
"nig ZnREEBENE v/ 1428. 57 1446. 00 -1.21% -12.97% WEL B
EARENE (T/TR) 8.54 8.53 0. 12% -22. 64% WEXEIE

B REEREEE (FL 2025-10 2025-09 E7N- 4 fELe
B 522 521 0.11% 0. 84% WEX R
gl R ATER 3990. 00 4035. 00 -1.12% -2.04% Rl RATER

as 10 A3fEL 9 AIfLL 8 AfLL 7 B3fLL
BREMEE -0.01% -0. 15% -0. 45% 1.21% WEX R

BRERIR: NBAERE,

AmEE, HIAR, ARILhs, BEEESEFMRAERE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

BIRR: HAFREM, BEREKREE
BIE: XENAFLLREBAFELGHZL, HEHEL LR

AAEBMBEMEE., 2025 F 12 B 28 H, BEMNIE3.26 7w/33, BIFLLTE
0.61%; EXBMNHR 7. 74 7T/ F5%, BIFLL LK 9. 01%. BEAKE, HEZRLSHNET S,
it ZEEBMNIE. MERNBEEM TRENIEELSHE. hHkE, SEHE
Mt E Lk E 1B mMLEN T SPrMEEF 1T, BINERMEEZHE
AERBBREENRENE, YANMBRSASEXEETE, LITEBI

BERBFRIFET.
F=4: BPRSEAmEIELE
[Ertas 2025/12/28 2025/11/28 73 4 EEE BEkiR
MENE T/H0 1. 61 1.97 -18. 27% -26. 48% WEREIE
WEME (FT/ID 3.26 3.28 -0.61% 2.84% WEX R
EBNIE (FT/ke) 7.74 7.10 9.01% 2.93% WEX R
NEIG-EBR (T/ke) 9.00 8.20 9.76% -10. 00% SMEXBHE
SENR-TBKH (5T/ke) 9.35 7.60 23.03% 15. 43% SHEXBHE
HEE (2D 2.24 2.20 1.37% 53. 62% WEX IR
FEFE (GT/ID -0. 86 -1.10 21.82% 45.57% HIE AR
BEFIE (% 69.27 82.59 -13.32 -10. 38 NER IR
HmERE (%) 75.02 89.05 -14.03 2.2 WEX R
2025-10 2025-09 Iftk Ei]-4
AARBEARNTE (Ft/ke) 3.43 3.46 -0. 70% -1. 40% AR I hE
SR 2025/6/1 2025/5/4 E7Y-4 EEE
EERERERE (BB 2373. 61 2374.27 -0. 03% 4.97% hEEH e
BEEXBRERE (AB) 1507. 97 1495. 35 0. 84% 2.03% FEER S
2025/6/1 2025/5/4 E73-4 EkE
REBRIBEHE (BE) 149. 60 144.56 3. 49% 6.12% FEERhS
KEBRBEHENE (T/E) 45.54 40. 46 12.57% 18. 63% FEERS
R 2025/6/1 2025/5/4 IREE EkE
EEERERE (BE) 147.23 149. 60 -1.58% 21.89% FEERhS
REEREE (BB 74. 88 66. 54 12.53% -10. 92% FEERhS
2025-12 2025-11 IREL Eil-4
SIMEBEEEHRE (BB 22.55 19.55 15. 35% 76.17% WELHIE

FRISRIR: REXEURE, IR, FEERNS, BEIESEFMRAER

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ EiSitH SRS
GUOSEN SECURITIES
E1: BRRBERSER (E5E%) B2: APABRXBRIBER (S
160 - E:‘-“fﬁﬁ:ﬁi%ﬁ f% (FE) — EERXERMBEEE (AR
140 REARMGEER (DR [ FELBRHLHERE (58
120 2000
100
80 1500
60 1000
40
20 F 500 |
0 1 1 1 1 1 1 1 1
§ & ¥ 8 § § 8§ 8§ = e ® = ®m 2§ & & B @
S 2 s 8§ 5 8§ 3 3 2 S < S < T < T T =
& & & & & & & & & = £ 2 § & & 8§ & §8
FRSRE: FEBRINEELSS, EEEEEFHRAEE AR FESRIhEslsS, EEESEFHsRLE

3: BFABRXEREENIESHER

E4: ANRGHRBKGEHEENESHES

g T UGB BRABEHER (FFR) WMRRBEHE (E/R
LERGEHER OMEER) (5B Sl e R ST Sahtieiia
200 0000 10
150 8000 8
100 6000 [}
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
o o o o © © © o o 0 1 1 1 1 1 1 0
= o o o s o o = o ®© ®© ®© ®© © ) ) © ©
S &5 5 5 5 § B 5 & e = = = =T = = =2 =
- - - I ~ ~ ~ ~ N RS Y o - P o o X N
s B2 8 8 B & & B8 = T g £ & & 8§ & & g8
~N N ~N ~N ~N ~N ~N ~N ~N
ZRRIR: PEERISELSsS, BEIESEFARAEE BRkE: PEERILmSE LSS, BEIESEFMRmERE

RPIL: HRGEFRE, AERARHATNE

AP EBNIEREA—. BEHMZT, 2025 5 12 A 30 B TIRA =238/ SHIFK
B/ BLEBFNDH)5.0/6.0/7.5 TT, BIFEE+16%/+18%/-6%. (HAFRIGIEALEER
BEZ, NMRFITERE; EAES B MEEIE, HATATHERIMIE, FEEXK
FREEZHENTRHBERRENRRNE, KIFaD I AREERTEFIRM.

*®5: APABEAEEELS

g 2025/12/30 2025/11/28 IfEE WEskiE
WL RR=ZES (Ft/fr) 5.00 4.30 16. 28% ™
WL SRS T/ 6.00 5.10 17. 65% ™
WL EWLEXS T/ 7.50 8.00 —6. 25% S

FEETas 2025/6/1 2025/5/4 7" 4 Rk BEkR
BMRREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% FEERhS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91% FEERhS
BmRHEBHEE (B 3393. 71 3288. 88 3.19% 11.88% FEERhS

RER 2025/6/1 2025/5/4 IFLE FEEE
EERBRERE () 1395. 56 1387.83 0.56% 4.84% FEERhS
BREXEREE (AB) 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

1B EWHFEIEX Z [EHIE T A BRI T BN E 9



‘ BiSits ESHTIRE

EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEERhS
BEEEREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS

FRBRIE: #aR, PEERLHhS

E5: HPRBERBEE (E5+EE) Elo: RPABRXBRBEE (E-+FH)

EEERMBEREE (B
BE&EKMBEFEE (B

EFERXBRMEERZE  (B)

2,000,000 E&XBRMLEEE (B
1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 |- 10,000,000
8,000,000
0 T T T T T T T T T T T T T T
N NN NMMMMMMNMMMMNMNDS 6,000,000|||||||||||||||
SETETSECSESESECES LRk R R R R kR
2o RN ESNARERE B =5 5535:55555s58¢%
SRRIQILIILXIILIIRKIRKRR S oo 598888888 88 9
N N N N N N N N N N N N N N N

FRRIR: pEERRIhSElSS, BEEREFARAEE kiR PEEKIhaals s, BEESEFMTAmEE

57: EROLEBRPEHENHEFAE Fs: ERWHRREGHENESHERER

— REREBHEN /B

cEFRREGHEIN (T/R)

BRAGEHER GREARNERIHD EHR)
6 46
5 41
4 36
2 3 31
2 2 26
O T T T T T T T T T T T T T T 1 21
L I T D T I T X T X T X T @I I o——T——T—— T — T 16
- N = N = N = N = N - N - N~ o«
RS S RS S SRR EEE AR A A A AN A A A A
SRERESSSES8S8RERES IR IR R R A A R VR

FRPRIR: pEENIHSSS S, BEIEREFMRAEE SRR dEERIhaSLs S, BEEREFMREE

BARR: AFEXAMRDES, BFERIATPRSIERLET
* LRITIRRE: BIFNSABMRS, MM ERTITIHEE] 2028 5

HBREFEFZIR, BERRAFTEEEBRE L1T. BRNEKEELIT, 8ZF 2025
F£12 831 H, ENERELA4HZMNA 25.20 7t/kg, IFEE+0.00%, [FIEE+7.01%;
H£ATHAN K 60. 91 7T/kg, IFEE+0.00%, FEIEE+20. 61%. FEIRY, BUERIPERNRA
HE R ESRMA, BSEIRER 2026 £ 1 B 1 BEELL “E R E 50 LB N{E
ER” BRI O 4 P SREVRIEIEiE, (RISFEMESCHERAR A 3 F. HAVAAX
SRENRSHHREFOSANENFTIHAEE /), #OFHAEEENERMNIE
#a,
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EFRNES] IESFTRE

GUOSEN SECURITIES

Fo: AHEAREBIELE

i 2025/12/31 2025/12/24 IREL Rtk
2EHAETREHN (T/AT) 60. 91 60. 91 0. 00% 20. 61% SEL R
BREAE Gu/A) 25.20 25.20 0. 00% 7.01% SMEL SR
Y (u/am 32.20 32.20 0. 00% 33. 06% SMEK R
BEERF (/%K) 9200. 00 9200. 00 0. 00% 14.29% SMEL SR
EIREE GT/A) 19.45 19.45 0. 00% 20. 43% SEL R

e 2025/12/15 2025/12/1 7N 4 L
A EENE (A 666. 60 666. 00 0. 09% 1.83% WERHE

2025/11/30 2025/10/31 E73-4 IGil=e
A4FEE G 109760 108990 0.71% -2.50% WEX R

#n 2025/11/30 2025/10/31 IRk Rtk
FESAFEOBN GT/AF) 38. 51 39.35 —2.14% 11. 69% WELHIE
FESAFOHKE (A 19.00 28.00 -32.14% -29. 63% SEL R

=5k 2025/12/26 2025/12/19 IRk Rtk
k7 HAFEBEE (L) 13578 13441 1.02% -15. 18% SMEX R

BRRIR: WRHIE, BXRE, EEESEFMRAER

x7: IEHER A Al R BRI

A iE) HEXBEREA

2024 ££12 A ASMMFEOFABILRAE, SEESITFARBOEKEEHENF~IER™ERE LB,

20252 B hR—EXERIEY “HEHRL. LGSR , BB T RIPERSLBEESE.

2025 4 3 A BEBBFEOFAREEERITES, BSHEOSANTERR LSS0 RIREE AL EERIFRNTE.

2025 % 11 B ETFHOFARERERBEAESR, SSHMREFFHEHRIEKE 2026 £1 H 26 H, FERIATRERE “#OBCH+E M
STE R O2NHEITET.
MBS 2025 5F 12 A 31 HASAHX O ASTEREEENRE, BAEYARE, #OLAREEN, FEER~LF

2025 £ 12 B FFEERE, BROTRBERNEFEREZAEFERRXR. IEHRAEN “EREFRETIMIERT" HREXxtO

4 PIREVRBEETE . REEHETESIIEHAIR 9 3 &, B 2026 £ 1 A1 HE 2028 & 12 A 31 H. RIEHEMETELHER BN 32 E E AT 8]

&) P B

FRIRIR: 5. RIRNE, EEEFSFMTHRERE

RTWEhEWE, ERHAEEEFRINERZ 2019 FHEEH. HATRHEHERNLER
N8B 2023 £ 6 BIBTHA BRI TEIL 20 MA, 1 2023 FE S MBI R & ARk
M@ 25%. REBRUIHMSIREDR, 8F 2024 £11 FEAEERSGELTHR
=3k 1600 7T, BiE4: 8 N SHRABT 1000 7T. EE B E RN AL FAESE S E(90%
U EFAHFEIERR 10%L) , IRFERERSTHTESEDH, BORAEIELE
NRENFESRFEPHNELSHIBERITES.

ER A4 FFETI ST 20 FriavEERE T, BeiERR4FETUEF A
¥, FEKEEESH, FEATHEESEAXIR, BHEFEMNEREKTE
¥, BAEKERSRET, MR EEABEEIBIEER, H®HALEL
B35 & 2019 SE3EEHA.
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E9: 2025 FENGRANBEAERNEFB LT E10: 2024 EEHNREFEENTESIR
hE: 4R LN o/ BHE (B8 - 2EEF (A)

90 4 —_— A BB 2R (H)

801 40007T/3k -

70 _

60 30007T/3k +

50 20007T/3k

G 0 g A A A I B T A 1 10007/

S TR A I i i N b e Oi/%& \\ : ,.f""
ST tBhB &S BHPIS ST LAl D DTS _100052933/01/01 WUHW

20
20
20
20
20
20
20
20
20
20
20
20
20
20
2020
2021
2021
2022
2022
2023
2023
2024
2024

-20007¢t/3k -

FRRIE: RAURNE, EEESEFARAEE FRRIR: MEEEE, EEESEFMREE

BIMFEMERSKT, BEERFOTTIERNE. EF~XE~, FHXEKRE
MEHT, SXKGFABBKEE, REREEMQLEITHEE. (1) F#5mE, 8 USDA
M, 2025 EETkETSE FIEEMITEILE-0. 60%E 2. 84 23k, E4BEEMITE
Eb-0. 61%F 2. 46 {23k, EARBFF=ETMITEILL-0. 96%E 9. 1523k, (2) 4B
J5 T, #& USDA FUll, ZF = R HA= R D $20, 2025 £ 2Tk B~ =it RIEE-0. 17%
Z 6155 A ; H OS2t EIEE+0. 58%ZF 1307 M ; sE R =it EEE+0. 32%F 6030
A, (3) s mE, AHRAER. FBREKTET, 2RFANKEER LT
#E., HE 2025 F 11 B, 2KFHHEEHN R 7.51 £iu/ke, B 2023 FXRIEA
B it Lk 60%.

FREARGNBRSEINARETEIINGG, ZTRIIMNRS[EFM, 2025 FLk
TEHOMRACTHERE LK. REEEIEANEDEEBCRRNE—£%EM, &
MAARREARG AR BHOFRANENTHAEE /N, AESHNERMNIE
FEE R

E11: &ZF 2025 4 11 B, &KFRAAHMNAKTE Rt

Rk 60% (E7T/ke) [E12: 2025 FEFEH O EXERFRFRAEAIEEM

— B RNE R
— 4R HOKE: BE-ZE (A

3 — FAR: HOXE: BEE-SE ()
6 200000000F 52
5
‘3‘ 150000000F 5
? 100000000F 35
0 T T T T T T T T T T T T T T T T T T T T T T 50000000:"_%
2556505655055055560605655555690
OMOWONWMOO~—-—ITMNOMOOANWMLO~—FTHN~NOM
BeC L RN B S 05
FFFFFFFFFFFFFF QRJ]RIKKRS 2015-06  2017-06 2019-06 2021-06 2023-06
BRERIR: Wind, EMSIEREFMTEEE BRERIE: NEREUE, EEIEREFMREEE

FELERS, BRIVAAEER~EZUUAREORERNEWT, HeTita
FRiGE, AFAAMAEERER, FANBEERERAK EITES. FE
REBFZE4HEREFTERFL LHE, BmECEE, MitESESRKN
RES—EHFET 2028 £, MEEFAERMATS.

¢ FINTIRRE: AR, EOREREEIENENIRSESE
2023 FTFHFEAREMNEEETERALUA, KE—ELTTHRS. 2024
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&Y EEis
GUOSEN SECURITIES

14: USDA it e [E 2025 SFEARI N4 B F A2 EE 2019

SRR E

FETHE, BREDNBMETE, REBBINESHAR. BZE 2025F 128 25
H, BERE~XENEAN S 3. 03 jT/ke, BMEE EEERERHMNIE TRESIE (2025
FRASE 2020 FHA) , HEIEANMFFENLETMESHAS, KAITHIEE
BN IEFERPTTHNEIERANEEES . £% USDA sffififd, 2025 &
BRI E S B EETITEMEZE 1300 Fk, Fitik 2024 SEEA#1R S 100 A3k,
&[0 2019 FFRIHAKFE.

13: ERRTINE BT I EMAMHE

— TN R X G/ AT A ——— T2 R (T/ke)

_ MERA: B (7T/ke)

4.0

3.0

2.0

1.0

O.OIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII
DD DIDIDDDDDDDDDDDDDDDDDDDDDDDIDD DD DD D
NGgagqQqaQaoagaaan g aaolag g aaaaaaaaa oo
e N el D el Tl I e T el D el Tl ST el el Tl T el S el N S el
QRO QORI 908 99 90 QY QY Q9O RQQ QeSS
VN HNOOT-T—ANNOODITITWLIL ©OONNOOOWDMODDDDOO - ANN®M»IT T W
0O 0O 0O FrF """ T T - T T - - > x o— o— AN NN NNNNNN
O 0000000000000 00000000O0O0O0O0OO0O0O0OO OO O
LSV SV SV VAR VIR S VIR SV SV SR S IR SV SV SR SV SVAR VAR VIR SRR SV SV S SV SR SV VR SV SV SV SV SV SV VA S Y]

FRIRIR: RURFER, 2ER~REAREFECEH, EFIEFZFMRTAER CE: ZE3 2024 f
2025 FIRRERMNIEELE, TEMADHEE 2021 F7F 2020 FKF)

E15: ERNEERSH/NIENGFER

FEIHAKF
B AN ER PR (B W 1-493% 50993k M 100-199%% M 200-4993k
16000 - W 500-9995k  1000-1999:k M 2000-4999k M 500031 F
14000 - 1,000, 000
12000 | el i
10000 | 800, 000
BOOR - 600, 000
6000 '
4000 | 400, 000
2000 | | ”l
- .||I|.n” II 200, 000
o NN D O — ¥ M~ O M VW O N D O —
> 00 0 0 O O & O DO O €Q s »= == 8§ o) 0
O O O O O O O Q O O QO Q O O O Q
——————— SIIRIIRIIIN 2017 2018 2019 2020 2021 2022
BRIKIR: USDA, EfSIESHESFsEeIE BRIRIE: RlRHEE, ESIESHEFHAEE

RAPHRERGATINMTERE, e LEANRNNESERKR. —HHE,
BRIEAAEBEREBXRZGERE B ASFEP RIS 60-70%, HATEL
SSMAARMA, NFGETRT~Y, MAFREBMNMLE, TERTASRE
BE; »—7HE, ERNFEAEHEEEANRFEERE, HARNARINT.
ERFHERE T HAMERHITROSERXYE, DIAAHTERNELZR, 5F
MEKEm, BRSSO, EMSBERNHRLRLY, RSHENRDITIE.

BRERFRNEEER L1TES, ANLERAZREEM, BE “WRHLR”
AR, ZRTHFREMETFLERM, ERSRNEE 2025 FETRAENK, #F
4 F17. 2025 FRREIRGANMRS RN ELHEES, SBANLRZEL,
RBIHEME (RHFME20.97, wEHE2.38) . RKiVAA, BEERRGKAE
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&Y EEIiH ST

HBEFE, FANRSFERTLITES, BNAEETHNFELTEMR,
EIERREDITH.

El16: 2025 FETE, ERRMAMGTANGESERAT, E17: “AYLL” 7 2025 FENRREZAZH LS, FLE

FEEn AR INE
thE - ER P BT (T/ke) —ZH — AR RS
FE: EF27XFHM 4N (t/ke) B 22
20
4.5 90. 00 ®
4.0 80.00
el 70.00 16
: 60. 00 14
3.0 50. 00 12
25+—T—TT T T T T T T T T T T 7T 1711 40.00 M0t
AR AIRRARRRARARIRAS RRARGRRRRRARARRARARR
8898980889808 898C N e SRS
VOWOONNDODPPIO O - AN O T T © O N N o d O OO O - N O F T 0
rrrrrrrrrr A AN NNNNN A A - - - - - " NN NNA NN
SRRIRQARARKRRIIIRIIIRIKIRR SIS RS e ] B BISISISISIS SIS SIS
BRERIE: RUKRFAER, EEIEREFMRERE BRERIE: RRAE, EEIEREFMRAERE

BIMIMHANEZERR, HREOXSHEAREHML. FEXB~MEINE
BHEIRS, BINKEMNIRE 2023 EFBRE LT ULEDHAG, SE
2025 % 5 A 30 H, £IkEREIMIANA 4173 Kx/M, B5 2023 FHRIXNIEE
I+ Bk 64%. MIEEXEESIT, 2024 F4 AREXEMHEOHNEIL29.37 T
/kg GRETINGE 3. 67 T/ke) , ERESTERNENHN, FEZHOMMNEL.
BEEAXEHEOTITHNEEERNMIESEE, M EERNRDNMBRREE.

18: SEIMERRIIMMNIE B 2023 FRIERIT Lk 60%+  E9: HOXBMERIESTEZMHMNLL

e — e— 7 15 B - T/ -
—_— ik RN SRR (ETT/TE) TN R EEX T/ A -Z
#HOHBMN - KEH ED /A ) -
6,000
5,000 5.0
4,000 4.0
3,000 3.0
2,000 2.0
1,000 1.0
L A A A A A R A A 00T
O o QUorohalis 16 6§ Qe OLals G o 3333333333338 3383
S S T N N N N T Y e (L L R A ) R e Sl e B )
e ol o e Qe e o 9 5555085555855 655655656586
W 0O O —~ N O F 1 O~ 0 0O O AN O ! ! ! 1 g 1 I 1 1 g 1 ] ] | g I
OO0 v " v v - v v — d NN AN e e w0k o e 5ok O
SRIQAIRKRIILIRILIRKIRRR S$929939339339333389:8¢98¢85¢%
BRERIE: FEkF RS, EEIESEFHRmER BRERIR: BXRE, RIRFAE, BEEIEEEFMTAEER

ZA&LERSIFEAVAK, EBRMAESTER 2023 FhIFiEEE, &6 2 FHGE
S, BEE~AEYRSG. ANLRENEOASHRERNLEHEDT, BRE
NN HELE 2026 FiDkE LES.

RHEZW: TRUIXANRE, BFEERGERZE

RAPRSER LT, HUATUSERNRSEMHES . OBEFIEFERL,
FIMTRRENGFELRFIZE, RNAGXEARLLITEEMREEERNYEX
FEE SR EE, ANFIRE R TRHAESRESWSIEEEME, #E: HRKk.,
MR

SHFEFE, RIMVARES~EIBESMELNELRERREFE, HEE
HRRAFTE, ELITI~REENERT, RANRAMEEERERS,
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

SREIENR, HEE: LR, ERRK. BURRG. RERRE. REEW. #K
SHF. SRELE, THEEMEKRER, LAeWEPBEFTE, #EF: I
R ERER. mERGF. ARAE, ESFETLLMER, 5 TH
W, WREKEERARMRSZNE, FEH-—SRRZTRMY, #E: BREH.
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&Y EEIiH ST

ZH: WEHBRIEL, FEEALELRK

RIHEO: BWEeREOEIFE-3.88%, HOESHIFLE-5.88%

RIBEX 2 E%it, 2025 £ 10 BEAEME S OS KR 2. 93 A, IREE-3. 88%,
BIbb-2.12%; HO&%i% 108.53 B X, HEL-5.88%, [Etb-15.78%, Frhs%
BEHxREm, EAEYE &Y OEREE.

& 20: E|A 2025 £ 10 AERHO2IFEL-3.88%, [FILL E21: EA 2025 F 10 BEBEH O &5 IEL-5.88%, FILt

=2.12% -15.78%
7 o = . T8 LY 1850 . o = . = s
J—pi LT D LR N — AR HOSH (HHET) —— FLigiE— F i
0
150 100%
3
0% i 50%
2
0,
-50% i
1 50
-50%
0 -100%
W o0 O - N — &N O % B 0 N~ © o O 0 —-100%
OO A T I S O A A 1 O A W N O - N = &N O % BV O N~ © o O
N Y ¥ ¥ S O 0 W0 W W W W W W W SO & - « -~ O O 0O © & © o © & -
N NN NN NN NN NN NN NN B T Ui ML O U W R S R R 0E
S ©O O O 0O O 0 O © © © © © 9O O ¥ ¥ ¥ Y § © 0 0 W0 1V WV W W W W
S & & & 8 8 & 88 & & A A & & & N NN NN SN NN
O 0O 6 6 6000 oo oo o6 o 9 o
S & § § & § & 8§ 8§ & & & & &
BRBRIR: BXEE, BEIESEFMRmEE BRBRIR: BXRE, BEIESEFMRmEE

BEmiE: R PEREMLD, EEAZRARR

KRHZN 10 BARRM, LBE~ERBEIERTR. RBEAiFP A5, 2025
F£10 BEA=F4& (iéﬁﬁ%ﬂﬁ HERREREITHETRILL+19%, HbhExs
B/ EIME/ S/ ME/ BEENAITHEHES 2 E K
+39%/+82%/+1 94%/+85%/+86%o FENIET IR H R IFEK, KI5 SLERMmhE
B 10 AHETIERRISR, PHERTXE.

[E22: 2025 £ 10 BEEERMIELE& L W FLETRIER

BWARE (ZFS) 2025108 2025498 2025488 202567H  2025¢6H  2025(5H 2025F48 2025¢£3H
xi2 3.10% 13.86% 4.79% -5.20% 17.37% 15.29% 22.13%
F&E Myfoodie 3.90% 6.93% 14.76% 7.38% 28.42% 27.55% 32.20%
SIS Fregate 85.32% 64.39% 76.31%  178.74% 146.81% 105.85% 95.97%
Toptrees i 46.41% 46.49% 49.99% 12.37% 51.59% 70.05% 60.16%
HiEz Wanpy . 30.01% 37.26% 21.79% -3.43% 20.35% 25.37% 36.29%
£ Meatyway 85.45% 12.30% 26.78% 56.80% -11.89% 14.48% 3.85% 36.90%
#288 80.70% 20.92% 30.98% 17.24% 120.74% 22.25% 94.47% 105.53%
I Legend Sandy -4.76% 31.37% 47.53% 70.12% 13.60% 46.59% 52.08% 35.32%
£3% Royal Canin 59.37% 32.45% 46.21% 33.78% 2.88% 41.10% 32.70% 52.78%
J522 Orijen 33.91% 11.99% 36.74% 7.09% [IE2746% 60.20% 29.65% 24.89%

FRPRIR: AT E, BFEERESFMRAEE Cf: ZFaaiEXE,. mEMEEE

W+—LBEBRRITR, PEmRERKRE. BERKIESIT, 2025 FX 11
KEEMERRIEEIL 94 127T, FLEiEK 59.32%, HSkERE REHER 44
BH. SEZEFARR: (1) XIE T0P5 BRIEH B A8/ =18/ 35Nt/
ER/BR, Eh#H5MFHIRIEARE, BER/EKHEBMHATEA; (20 ®
IR TOP5 MBS R AER/E=d/H5IME/ 5K/ X 5=, 35 myrhE
BLEFARE; (3) #%F TOP5 BYIRE A R AZE i/ &8/ DA/ 3B5mes/ i
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

HR2LUARK, XEBREMEE—, HIIMTHERYERE 4, BERFFRIER
Kk

[E123: K It 7240 o h X (R HA 18] a3 i HE &

HE#E  205ER1 214E618 21EER11 224E618 225E 11 234E618 235ER11 243E618 24511 255E618 25511

1 =it =il Ea ] =il Ea ] Ea 3] =i =@ =@ B0 B0
2 2R 2% 2R 2R 2R ER R 2R 230 Ex ] Ex ]
3 ‘etourean go! Pk PoED o] ok MZ =ik R BR R ER FRBIMEF
4 ElE YEE YEE Bt M5 =ik B2 mx—0 124 IR 2% K
5 B Dt Dt RSk YEE BR BE WE&E  wWsE—0 SRBIIEE 2R
6 FIERNE EHE PIDAN ZIW1 Instinct  iHSE—0 RE&E  WsE—0 R WE—0 WE—0
7 Pt FATH N e I ZIWI TEE Instinct P Instinct Instinct k]
8 AR kR ZIWI pidan P FESE  Instinct P T P Bk ERiE
9 YEE PIDAN Ak LA It BR [EEES ¥EE R 5™k BEEE R ™ i
10 FEHE =4 fitsise Y¥EE EK It OB Instinct Y5 [z T 25

FRRIR: K, ERIESEFRATEE

HARY: BMERER, BFELELLR

BIVAA, BUMEAMERNRSE, KPRSZEADEYE, BERNBEME
EIRIFUERR, 2026 FLBERFMUSHEKHEENEE. EAEEFEEIRMS
AR TERYIF.
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EfIE=

GUOSEN SECURITIES

4

E24: EREREHEABZLERR

SRR E

bk: BEFKIEP, XEamEL

HirELBFIKFSENEBXERS

MRITIWRBFERBHRNEN, BNSREZEZMFERMNEMZMFER
EREAENHKFE, BEERZREWVHZEFIGEDSENKEIERRX. WA
SERAHKEIRE, HBENMEREAR, SRV BFIENDEXR, BEREENES
FIERA —EFE, SRR FIGEHHERESE .

tEsh, SRITUHEANT BNSEERBETHER. RELNRERITLEM,
ETMALNNE = mEEMEGE RS ENZFEMENERMEYZIFED
EhEsfRElEI OS2, NRKARE, EafTIReXam, RiEMiS5%Em~
SEH SR LER AL

E25: ENBEENFESEEEABELERR

— L FAEE IR

553

622

IRLL iR Bil=e:354

IRLL 1R

— U NEEEE BRRE HR) Bl#:354

9 200%
00% 20 -

552 528 34

9 500%

515 938

1 150%

100%

1 50%

1 0%

1 -50%

-100%

35

- 400%

30 F

20
18 47 18 18

- 300%

- 200%

-1 100%

1 0%

-100%

N O ¥ 1 O N~ O OO - N = N o T 10 0

2279722292 IIITTTCLELER 8 & % T A A b .

S eSSy e s g Bsg NG~ N A I S SIS LGNS N i~

SRS S S88R3RRRLIR]R]RRRIR o O O S S O @ O P T P8 o
D D D A A D A D A D D AR D D D D

FRPRIR: ERSHEMBIEE, BEEFEFMTAEE

E26: ERNBHIIARZEERAMELERN

FRPRIR: ERSHEMBIERE, BEEFEFMTAEE

E27: BAOmEEEEAMELERR

IR ERBE (iR IRLL 1R

120
100
80
60
40
20

94 g9

2024-02
2024-03
2024-04
2024-05
2024-06
2024-07
2024-08
2024-09
2024-10
2024-11
2024-12
2025-01
2025-02
2025-03

2025-04

B354

2025-05

300%
250%
200%
150%
100%
50%
0%
-50%
-100%

B354

— PR FARE (HR)

IREL IR
150%
100%

50%

-50%

-100%

FRRIE: EREAEMBIERE, BEESEFNRAER

FRRIE: EREAEMBIERE, BEESEFNRAEE

BB BERELTEREA, XTFXEREL

KH, BEFEITERES. NEAMEHERIMADITILRE, RIVAREHT
ArESEL, KEBEAMRKMERE, LTHRMRAREREZ TFFERENLT

SREVITAALF]; i T E %L R E IR B 7 mmllm R 2 R A R Al AL s st B 3L,
RENAEEE, HHEREIE.

ZAE, PR OHEERED

N
BEMF.

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

MiE: RERFMASESHFBRLBEI

RN

k&, BRFXENREDE,

Al A EEFRIR MR,
BRHERAANUER

AR TRANKR, FEERFERMESSEY
: R iERE, PKHARTEREHERWYG
2025 £ 12 A 26 BEIRAE KM LM 2292 T/,

W ERRLEK 1. 69%, Mt
BPRE R TR EL, MFERMIKE,
EEE REIRLE+13. 92%.

y EEIERXFEEANERBRY, TimAbREtREm.

Pk

hCHA, é‘ﬁl&lﬂﬂ’l‘%kﬁ%ﬂ‘%, BRMTA EHEEFRA TR, SAHEEm
J_ HARK. HBINEBIRHAERIEIERESEE, RERUKRFBHIHMEE

Kit,

#8: EAREAREBIELE

FHEREEBERIEERER), MitERERNERFURAE.

g 2025/12/26 2025/11/28 IFLE FEEE BiEskiz
MmN (T/mE) 2292. 00 2254. 00 1. 69% 11. 05% REL B
#E 2026/1/2 2025/11/28 Itk Rt
ARl EFRE (X) 29.88 26.23 13.92% -1. 68% NEL B
2025/12/26 2025/11/21 E7 N a Gl
RIS FITE (% 67.57 64.03 5.53% -2.75% WEX R
AMIeNWERFSE (M) 349. 40 269. 80 29.50% -34. 40% WEX IR
AMIeEFESE () 633. 63 505. 56 25.33% -2.03% WELHIE
BRERIR: NEERIE, ESIESEFHzxmEE
& 28: ENERIMEMN (FT/0H) STEAT IR & 38 [#29: ik EAEFR EKER RGN IR EB 7R
3100 —— HWREEM: Tk B FE () o - T —
2,900
2,700 800 |-
2,500 600 L
2,300
2,100 - 400 &
1,900 -
1,700 - 200
1,500 T T T T T T T T T T T T 0 T T T T T
SN SIS S RN SN SRR N RN\ NN GRS\ SN O o o o o o o o
oS &S oS q,eq B Q'»’W Qf»’w & A A
SRR S T, LT A N, |, N - T o o N o of W 1
R I S S s & & F & & &
FRERIR: PN, EEIESEFARmERE BRISEIE: Wind, ESIESEE KR mETE
R9: EEKEREFFER
2024/25 2024/25 2025/26 2025/26
BT 2022/ 2023/24 (11 AR (12 AFtE) (11 AT (12 AR
BER 314.25 305. 37 315.53 315.45 291. 66 293.37
FE 1164.18 1230.7 1230.73 1230. 61 1286. 23 1282. 96
#o 173.45 197. 62 183.83 184.99 191.12 190. 37
ARERE 735. 41 769. 45 786. 67 786.79 812.55 810. 36
BEAE 1173. 66 1220. 62 1254. 61 1252. 69 1296. 54 1297.18
HOE 180. 4 192. 65 188.5 187.14 203. 47 205. 1
HKRER 304. 77 315. 45 291. 66 293.37 281.34 279.15
EE$HEE 25.97% 25. 84% 23. 25% 23. 42% 21.70% 21.52%

FRRIR: USDA, EFIEHEFARmERE

1B SWIRIEL Z [EHI R AR B T BAIE
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EfRNE= w4 A
= . <
‘ GUOSEEECURITIES ﬁ%ﬁﬁ&b?ﬁ =
F10: PEEKREFTEER

2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (11 AT (12 AFIS) (11 BT (12 BE)
BVIER 209. 14 206. 02 211.19 211.19 191.93 191.93
PR 277.2 288. 84 294.92 294.92 295 295
#0O 18. 71 23.33 1.82 1.82 8 8
ARERE 218 225 234 234 239 239
BERE 299 307 316 316 321 321
HO= 0.01 0 0 0 0.02 0.02
HRER 206. 04 211.19 191.93 191.93 173.91 173. 91
EESEEE 68.91% 68. 79% 60. 74% 60. 74% 54.18% 54.18%

BRISRIE: USDA,

EfSIES LS e

HARY: BEMISHERR, RORNMARSHEERETES

&

MNBERRE, MFEBIRNE

= A HARER L,

FREERNIBEBEFRM LK, ¥

MBS S ERREML . AFEARERE, KEHIEFEENEX, EATAE

HAJRED

B HOR, #ullth BB EFFIEHEE—IF,

5, BgEiEiR E’JW*E?SJ:FE’\T@I”“’:’"E#EMJ:%

Rl b REIREERRE. 5

1B S W IRIEL Z EHIE 7

IR BT T B BAE
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4

EfIE=

GUOSEN SECURITIES

SRR E

Ri%m: BHPKHAHKTELR, BRIE~E%

fhE

HH: HELTHERAL, #EXARRE

2026 %61 B 2 H, ERKXSINEEMNH 4015 T/0k, BIREE+0.00%, [EIEE+1.55%; EA
SRR 3126 JT/ME, HIFEL+0. 64%, [EEE+7.28%, %@HA, HOMRANASERE
FRENEEINIR AT IE, BicHA, 2026 £ 3 HigBEAAEBME LS, XFF4E

FEXRSIME. B SEMRRIBEREEREL.
3: REMBWENZ RS BEEFER

30: EFEREWSAMN (/) RABZIFHRGE

7. 000
6,000
5,000
4,000
3. 000

— ] R AR

— MW EL (FEREL7) CBOTAE

FRRIR: SNEAEURE, ESIESEFRTEEE

FRIRIR: Wind, EFIESEFIRATEEE

F=1: KB, SHEAERELR
X8 2026/1/2 2025/12/2 73> 4 Rk kiR
MR (FT/ih) 4014. 74 4014. 74 0. 00% 1.55% LHM
ER 2025/12/26 2025/11/28 IREE Rtk
BOER (M) 825.10 957. 60 -13.84% 6.51% NER IR
M ER (k) 604. 14 684. 06 -11. 68% 8. 46% SMEXHIE
=28 2026/1/2 2025/12/2 Iftk [t
WK (Jo/mh) 3126. 00 3106. 00 0. 64% 7.28% SNEEHUR
B3 2025/12/26 2025/11/21 IREE Rtk
AEAFE (M) 722.24 578. 64 24.82% 7. 75% WEXHIHE
ER 2025/12/26 2025/11/28 73> 4 Rk
AR EFRE (X) 9.45 8.17 15. 67% 17. 68% SREX HiHE
2025/12/26 2025/11/28 IREE Rtk
EEERF (D 102. 66 108. 12 -5. 05% 94. 95% MEXHIHE

FORBRIR: WEEIE, SLHEW, £ 54, BEEHEFMRMAERE

hHASKE, USDA12 Bt EIREGTIt 25/26 FZE LTk K T HA K EE S5 EL IR EL 3 1
0.07pcts & 29.01%, [EIELiIERL 0.82%. EEB|IESHEMEEIRFAAEAR, P

HAESHFELAEBEER.

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

> oo
‘ GUOSEN SECURITIES ﬁE%ﬁﬂ:ﬁ*E%
F=12: 2K HFRLER
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (11 AF) (12 AT (11 BF) (12 AT
HRYIEETS 93.48 101.78 115.12 115. 07 123. 34 123.24
FFE 378.24 396. 36 427.14 427.15 421.75 422.54
#o 168. 56 178. 41 179.14 179 186. 41 186. 14
EEE 315.6 331.17 357.79 358.2 364.98 365. 24
BEAE 366.7 383. 65 413.04 413.18 421.54 421.85
HOo= 171.79 177.84 185. 02 184. 81 187.97 187.7
HAREETR 101. 79 115.07 123.34 123.24 121.99 122.37
EESHLE 27.76% 29.99% 29.86% 29.83% 28.94% 29.01%
BRISRIE: USDA, EfSIEHEFi TR
F=13: EHRATHFTER (FEFR)
e WES s #O ERESR ENAEAR 0 HOR EREE
£k 11 BFm 123. 34 421.75 186. 41 364.98 421.54 187.97 121.99
12 B 123. 24 422.54 186. 14 365. 24 421.85 187.7 122.37
E3E| 11 BFm 8. 61 115.75 0.54 69.54 72.53 44.5 7.89
12 BFm 8. 61 115.75 0.54 69. 54 72.53 44.5 7.89
PrTREE 1 B 23.1 48.5 7.7 41 48.2 8.25 22.85
12 B 23.09 48.5 7.7 41 48.2 8.25 22.84
(ki) 11 B 36. 81 175 0.35 59 63.3 112.5 36.36
12 B 36. 81 175 0.5 59 63.3 112.5 36. 51
BRE 1 B 0.43 11 0.02 3.1 3.3 7.7 .45
12 B 0.34 11 0.02 3.1 3.23 7.7 0.44
hE 11 B 44. 49 21 112 108 133 0.1 44.39
12 B 44. 49 21 112 108 133 0.1 44.39
ERER 27 E+EE 11 B 1.54 2.79 14.3 15.3 16.82 0.3 1.51
12 B 1.6 2.79 14.3 15.3 16. 82 0.3 1.57
[FE[S 11 B 1.19 0.42 10.7 5.71 1.1 0.02 1.18
12 B 1.19 0.42 10.7 5.71 1.1 0.02 1.19
Y 11 B 0.55 0.28 6.7 6.8 6.89 0.01 0.63
12 B 0.58 0.28 6.7 6.8 6.89 0.01 0.67

FIRRIR: USDA, EfSIESEFIoTREIE

BE: TEFTHHERDE, HAEWM~HEBAR
11 B30 H, BEIFAX#HLEIN 3.03 7T/, BIFEE+3.06%, [EEE-6.19%. %5

HAkE, 1

78 =

3t 44

T EIERKE.
hHIRE, BEBERNENDK, FITSEHHEERMERFERERTS, 8

BN BRI

F14: BEEFAERHELS

AH, EFXBREERBMAREN. FXKAE, TATHHEER

#hiz 2025/12/31 2025/12/24 IFLE L BiEkiR
FERNE (/D 3.00 2.92 2.74% -11. 76% WEX R
FHXMNE Gt/ 3.05 3.01 1.33% -11. 34% SWEX R
BERE 2025/12/26 2025/12/19 E7Y-4 Rk
AKBEEE (BR) 66. 64 66. 11 0. 80% 11. 85% WEX R
ERBHE (X) 488. 00 488. 00 0. 00% -9. 46% WEX R
=R 2025/12/31 2025/12/24 E78- 4 Lt
tEmHEE=E (F) 72.00 66. 00 9. 09% 14.29% WEX R
IEmAEEE (F) 512.00 474.00 8.02% -12.18% WERHE
HXHEE (W) 6726.33 6432. 88 4. 56% 7.43% ML IR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESTTTRE
GUOSEN SECURITIES
EfR 2025/12/31 2025/12/24 7N 4 RLE
EETFT (R 1.02 1.03 -0.97% -39. 64% WEREIE
BT (R 1.37 1.45 -5.52% -32.18% REL B
FEEF 2025/12/31 2025/12/24 7N Rk
EBFERA (Jt/HD 133.12 132.35 0. 58% 4.98% NER IR
EBFEFE (t/2D -8.72 -10.99 -20. 66% 117, 74% RELHE

FRLRIR: WEEEE, Slos, BEESSFNRAER

& 32: BEMNRILEARSEEIT (JT/ke)

[E33: JTEAEMBAFKERE (T/R

—_—E EX: 55N PE (B

;
6
5
4
3
2
1
0 T T T T T T T T T T T T
%) H H
V§§;$P §P §P §P §@ §PV@P §P §Pv$P@§P
ST ST ST ST Y 9

200

150

100

50

0 T T 1 T T T T T
© © © © © © © ©

p e 9 2999 9
G2 8288 ST
AU D DDD DD
NN NN NN NN N
SO0 o000 o oo o
SO SV SRS O SR S SRS

2024-04-06
2024-06-06
2024-08-06

2024-10-06

2024-12-06
2025-02-06
2025-04-06
2025-06-

BYG: GAFEREK () — &% EE&7EEF (D

2025-08-06

2025-10-06
2025-12-0

FRRIR: SNEAEURE, ERIESEFRTEE

FERIRIR: REXHUE,

ESIERE SRR

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

SRR E

2025 5 12 AWA{TIR: shRRIRAKIES L

RRITIE

HZE 20254412 B 31 H, 2025 4F 12 B SW RMRBCEIEH T 0. 34%, FF 300
e ik 2. 28%, HRIRFUMIAEE 2. 62%. 4 SW ZRiTIEEE, 12 BEiiiRER
HKkIEST, A 2.48%. ZRFIRRFAE, 12 AR/ #F/ REkm IRk
M@sfise, S RA 2. 48%/2. 28%/1. 59%.

34: 2025 £ 12 B SW — R 1Tl 5 B0 X (8] BRIE XT EE (%)

20

15

10

5

0 IIIIIIIIIIIII.I 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

5EMLM(&I:‘:’.E%H-HMH%ﬂ?&‘E8#&»@%4@&%5%*&&”2&&%%&51
MEEAXLTHN PINESHR ERA RN HSSS L EREIH K

-0 e BEEK EEHE®ET RE & FLH%K BE IR 08
HE =K== MmN PR M RH E « 4] <

FERBRIR: Wind, EEIEHEFARMERE

35: 2025 £F 12 A SW Z 1Tl e ¥ X (B 3k BX IR AT EE (%)

AREE 11+ SPIR300 ¢ AR ¢ RAMHCE © RAERNT CAR FRE

41 248 2.28
2 -
0. 08
0 1 1 1 1 1 1 1 J
THREE 1 SFIR300 piti=l Z‘%gﬁ%jﬁ REGRMT ik = FrzEl bi=:A\ 4
2 ' 0.99)
.88 2.10)
@ r
6
(6. 81)

8 *-

FERBRIR: Wind, EEIEHEFARMERE

36: 2025 £ 12 B SW =Rl 5 B0 X (8] BRIE XT EE (%)

2.48 2.28
ar 0.41
0 1 1 1 1 1 1 1 1 1 1 1 1 J
N o e D R & % &
0 i & B e YA Q@“’ 5
A . L )ﬁg" 01051 08", o8 I
@ r %ﬁ)' %?f& -3.21
6 - -5 37

BHRRIR: Wind, EfSIESHEFMTTEE

B BFEIER Z IFHIEFZ AR RT THT B &

24



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

MRATHR
BUZE 2025 £ 12 A 31 H, 12 A SW RMHHoEiRR G, FKIEHER BT R RKOR A

FEA R/ MR/ £/ LR EY/ REE; BRIRHER BTN RKOR
ST RLL/ST o3/ GRERE /R BN/ BHEE

F15: RMHCEIRIR 2025 F 12 BAPBRGKERIBHHTAE (BZ12 8 31 H)

R TS M A% SRIEN Bl ESEH FRHBRIEN
000592. SZ FELER 43.52 300313. SZ ST XL -19.38
300189. SZ HRBH 24.00 002321. SZ ST 1Lk -17.27
600201. SH IR 23.32 002868. SZ BFEREWL -17.26
300970. SZ LZEY) 16.53 000663. SZ k=il -15.37
002772. SZ RSB 15.70 300511. SZ EREY -13.33
300972. SZ FREY 12. 63 300094. SZ E Bk = -12.96
002548. SZ SR 11.56 000798. SZ kgl -12.85
600191. SH ezl 11.35 002679. SZ BEEHR -11.84
603668. SH RERHR 10.77 002726. SZ EXER -11. 80
000505. SZ EARIERR 9.95 301116. SZ HEASR -10. 26

FRIRIR: Wind, EfSIESFEFMRAERE

1B SWIRIEL Z [EHI R AR B T BAIE 25



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

Mizk: ERARIRFTNEMGE

N N & 2025 % EPS PE
RB B4 13 TR 12331 H 2024A 2025E 2026E 2024A 2025E 2026E
YeEm Ge)

9858. HK IRHI HFXH 5.00 -0.18 0.17 0.59 -28 29 8

1117. HK AR Hle HFX™ 1. 62 -0.18 -0.04 0.08 -9 -41 20
600073. SH SRR Al i 6. 40 0.23 0.37 0.59 28 17 11
002840. SZ LGB HFX™ 9. 62 0.12 0.14 0.12 80 69 80
300498. SZ =R HFXH 16.88 1.39 1.45 1.71 12 12 10
002714. SZ YRR HFX™ 50. 58 3.3 3.57 3.01 15 14 17

2419. HK EER HF K 69.30 8.48 8.87 7.74 8 8 9
603477. SH EERHK HFXH 17. 21 1.02 0.96 0.54 17 18 32
600975. SH HAE HFX™H 5.89 0.03 0.03 0.03 196 196 196
002100. SZ REEW HFX™ 7.37 0.44 0.55 0.46 17 13 16
603151. SH FERHR HFX™H 18.02 0.3 0.81 0.93 60 22 19
605296. SH R EH HFKXH 29.32 1.31 1.15 1.1 22 25 27
000895. SZ LA R HFXH 26. 47 1.44 1.53 1.62 18 17 16
002311. 8Z EREMR HFX™ 55.38 2.7 2.64 3.02 20 21 18
300119. SZ mEEY HFX™ 18.77 0. 65 0.96 1.07 29 20 18
301498. SZ FTEEEH HFXH 65.15 1.56 1.86 2.36 42 35 28
601118. SH paeal i HFXH 5.85 0.02 0.02 0.06 293 293 98
300087. SZ ZHRER HF K 11. 68 0.12 0.21 0.25 97 56 47
000998. SZ EEER HFX™ 9.36 0.09 0.15 0.36 104 62 26
000713. SZ EfESR HFXH 6. 62 0.11 0.14 0.2 60 47 33
300761. SZ LA HFX™ 20.75 1.84 1.27 1.83 11 16 11
002458. SZ LR HF K 8.38 0. 46 0.65 0.73 18 13 11
002299. SZ ERERE s 16. 54 0.59 0.76 0.97 28 22 17

BURKIR: Wind, EISIESHEFIAEIETUN
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EfFIEH R H TR
RAEVRITHE %3l 4 El AR
REFRAELBLON () 7 SR T AT | RI T iR R o 10%LE
niTlIF RARRIBRIN) o TRARER = .y
SRR o8 12 BRI , o B i BROERANTHARRMEEL L 1002 @

&% AR 6B 12N ARARBM (BT ldes |  HAETFR TR ([BRNFTIETHIAHRMEELK 10520 L

AR IR S T R e HE 80 TR BB e 2 — ~ =
M. ABRTIEALUASR 300 $83 (000300. SH) {EH% TR |BASTIARRIERERL T AR R

s FIEARTIHL= ARG (899001, CSI) KEE; - MFRT [T BRMA TR RERES 10520 £
FEHAMBERS (S| ) (EREE, EEHH| Tl T P TN R 1A ]
Bl 500 H3 (SPX. G1) S s 2 R it TEARERA THAR RN L 106 9
(1X16. G1) HEA, BTFAT  [TUEHRRIS THHR TR 1054 £
EEAR

FREAEFIESRBERAF (EEFHTEIEERIFAIIESFREE WS ER) FE; REMVAEEIE
FRMABRATE UTEFR

TEBARREARSEX TR R, —RAUBATEE LR BHORRETEMREE,

FREETEAFNENBERES, BERLFDTIRIEZEMLEENTEMN. EHE. AREAENESR.
F BWRHENNRREATTARSEAF LB HEFIE, EFRNY, RARAUREEHLAHERRE
FrEcsest, BAENR—BORE. RARATMRIEARSMSEEREHLT RIS, KRB THERAT4
7T EMAMEITAXEREAN, RAFENIBITREMEXEMMEITAR. RAFIXKIWAESFER
WEFARIN QB ARITWIESHEITR S, TATRARXLARHRHIFIUREIRERIT. WS S
FaFEEXERS . AORNEFEER]. BERIUARE ST EIR ME S AR EFERRE
WA —H B BTRE

FRERESEZH, FHREERMTIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O kAIE
HARY. IEENES B CHREZEBRMVSRABITHEZSRARRSAEASTNERHBITRIERK,
BRARRESMNIRFEFEEAAREREASMERN— RN ABEMERRIE.

MESF 4R 35 & il 5 HY L AR
ARABRREDTEEESZERNIESFRAE BN ZER. IEFRFEN, BIENFIEFRFTEEWSZHN
MEERFEZBARUATIRARESRBZAREZTPRBIEFRESH,. FINIEFRZNFEEREE
EARSARZNED: RERBFARERFLER, RBIESRESZORS; EHEXIEFREEEN
WHE. RES. ST AR ELRIEFRESZHHINE. Fig. RE, URBELZHEE. BUAS
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBEFRBAEF AW ZIH—MEARAER, HIESFQH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESAER, H
FIEEMRRE, HARBEFXHHITA.
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	表1：行业投资观点及大宗农产品观点总结
	表2：月度重点推荐组合
	养殖：布局牧业大周期反转，关注生猪板块估值修复
	生猪板块：反内卷支撑长期价格中枢，看好龙头低估值修复
	表3：生猪基本面数据

	禽板块：供给有所增加，看好需求修复
	表4：白羽肉鸡基本面数据汇总
	图1：白羽肉鸡祖代鸡存栏（在产+后备）
	图2：白羽肉鸡父母代鸡存栏（在产+后备）
	图3：白羽肉鸡父母代鸡苗价格与销售量
	图4：白羽肉鸡商品代鸡苗销售价格与销售量

	表5：黄羽肉鸡基本面数据汇总
	图5：黄羽肉鸡祖代鸡存栏（在产+后备）
	图6：黄羽肉鸡父母代鸡存栏（在产+后备）
	图7：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图8：黄羽肉鸡商品代雏鸡销售价格与销售量情况


	牧业板块：肉牛大周期或迎拐点，看好海内外肉奶景气共振上行
	表6：肉牛基本面数据汇总
	表7：近期国内肉牛产业保护政策梳理
	图9：2025年国内牛肉价格淡季不淡开启上行
	图10：2024年国内肉牛养殖陷入深度亏损
	图11：截至2025年11月，全球牛肉月均价自底部已累计上涨约60%（美元/kg)
	图12：2025年巴西出口至美国的冻牛肉量大幅增加
	图13：国内原奶价格目前处于现金成本附近
	图14：USDA预计中国2025年期初奶牛总存栏将重回2019年同期水平
	图15：国内仍存在较多的小规模奶牛养殖户
	图16：2025年春节后，国内原奶和牛肉价格走势背离明显，历史罕见
	图17：“肉奶比”在2025年春节后快速攀升至历史高位，后续奶牛淘汰或加速
	图18：海外全脂奶粉价格自2023年底部已累计上涨60%+
	图19：进口大包粉目前已不具备性价比


	投资建议：布局牧业大周期反转，看好生猪低估值修复

	宠物：情绪消费崛起，看好本土龙头成长
	代工出口：宠物食品出口量环比-3.88%，出口金额环比-5.88%
	图20：国内2025年10月宠食出口量环比-3.88%，同比-2.12%
	图21：国内2025年10月宠食出口金额环比-5.88%，同比-15.78%

	自主品牌：双11中高端国牌发力，增速排名表现亮眼
	图22：2025年10月主要宠食品牌线上GMV同比变化情况
	图23：天猫宠物品牌大促期间成交额排名

	投资建议：国牌后发崛起，看好本土龙头发展 

	动保：看好头部集中，关注单品催化
	动保企业盈利水平与猪价正相关度较高
	图24：国内生猪疫苗单月批签发量情况
	图25：国内猪细小病毒疫苗单月批签发量情况
	图26：国内猪伪狂犬疫苗单月批签发量情况
	图27：国内口蹄疫疫苗单月批签发量情况

	投资建议：看好龙头市占率提升，关注大单品催化

	种植：聚焦具备研发与整合优势的头部企业
	粮价：饲料粮处于周期底部，有望维持温和修复趋势
	表8：玉米基本面数据汇总
	图28：国内玉米现货价(元/吨)近期筑底反弹
	图29：近期国际玉米期货收盘价底部企稳

	表9：全球玉米供需平衡表
	表10：中国玉米供需平衡表

	投资建议：看好种业与种植板块，或迎粮价周期与转基因变革共振

	农产品：豆粕中长期供需收紧，鸡蛋增产趋势确定
	豆粕：估值处于历史低位，静待大周期反转
	图30：国产大豆市场价(元/斤)底部支撑较强
	图31：美豆期货收盘价受益贸易情绪转好走强
	表11：大豆、豆粕基本面数据汇总
	表12：全球大豆供需平衡表
	表13：全球大豆供需平衡表（分国家）

	鸡蛋：节后季节性需求回落，供给增产趋势明确
	表14：鸡蛋基本面数据汇总
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