ESit%H

GUOSEN SECURITIES

4
R mitRRER RIS (188)

RN ERRE, MEFEEUREME

IEHARMRE | 20256128281

BiuW s

BERSERREE: FNBEERE LR, RUEEPKIREENS.

£33 TIRAEEEERNPICHARI. 12 A 26 BEHENE 11.52 7T/
N, BIREE-0.43%; 7kg {FIEINIEL) 217. 38 Jr/k, FIREE-0. 54%.

BX8: i/ WEEm, STREFERIEE. 128 26 H, BEN1E3.34 T/
33, FEREE-0.89%; EIBNIE7.78 v/ AF, FEIEL+6.87%.

BAG: HAHEIRE, AERATHATNE. 12 A 25 HiTIRK=5%8/
EHRE/ EUEBFMNSH AN 505875 1w, BIFEE S5
+0. 00%/~1. 69%/+0. 00%.

BE: EFRXBREFCEREK, PRERBEDBK. 12826 H, BEE
FEXNHE 2.92 7o/ Fr, [EIREE-4.89%, [EIEE-17. 75%.

A4 R4 LERTFR, BEFFEAMRELIT. 128260 H, ERER
NN F 25. 20 TT/kg, IREE+0. 00%, [EIEL+7. 01%; HFATTIAHNH 60. 91
Jt/kg, IFEE-0.21%, [E]EE+20.02%.

Eih: MEFERGEEEmE, RNNEIREI0EzER. 128 18 H,
REEX RPN A 3. 03 Jt/ke, FBIEIFEE+0.33%, [ElEE-2.57%.

OH: EHAREBMATER, hiKEMEESEERE. 128 26 H, ERAEH
R4 4015 JT/E, JEIREE+0. 00%, EIRNZHFEINELN S0 3134 Jr/ifi, FEIFLE
+0. 51%,

EXK: ERHFERESTIE, NMEEEEHRF LK. 12 B 26 HERE
KELELAN 2300 JT/Md, EEREE-0. 04%, [E]EE+10. 42%,

B TSI, PEAEFRSELE. 12 B 26 H, HAFIKNA
1880 ET/M, BEIREE+1.90%; IR TM A 15200 7T/, FEIFEL
+3. 05%,

MR : BEPRSKEL, REFELLEETR. 1) BSREDR:
BFERRIKERRE:, BRINAFRIETRSBELR 1T, 2) £5:
B ARSI LRSI I SRR s:, H AR AOFIFRY, &
2T RGNS ST, EEMRAMEEERERS, BEER. 3)
& HEEIEEBR, THEBEMEKRET, kDI EERABEE
MBEHEIMESWERILILER. 4) A% : FeFETILMmE, =il
SRR, ARESLEERATRSZNE, BRH—ShATHEME. 5)
EBY: HEUEBRRKIT, BEFEFEAOTKEE.

IRREN: EER,. BEEL. B 1) HollEE: SRk, IR
W%, 2) IR L5 ERRW. WERG. RIKRHK. XE
H4, WMRERF. 3) BHEEF: MERD. FEBRD. ZREEFE. 4)
(ARHEE: BKEH. 5) BIYHEE: REEIEF.

PR TR : BHRSHREITHHE MR ; NAHEEEIRS | L R

E R QA RE AN R IR
A" 4a wE MR RN EPS P

gz B R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR%ull HF KT 5.12 12,728 0.17 0.59 30 9
1M7.HK IR0 MFKXH 1.55 8,435 -0. 04 0.08 -39 19

002714. SZ 44 BB 1H HF KT 47.95
BRIRIR: Wind, EMSIEHESFRAZAT RN

261,940 3.57 3.01 13 16

fTeRtsE - (T AR

YR

TR - HH

ESHSHT: MR IESH N 25
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKE

JFIR300

8

=SSN W
coouoto
“ocoocococococo

o
o

(10.0)
N P N N MRS
NP NN NGNS P NG

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(ol X BEAEF - MBSOl K AR, AMBKIHEET
FEAkKESE) ——2025-12-24

(RERMRBERRTIIRE (187) ol FmaEdE RN, BIFA
MAMERRE) ——2025-12-21

(RESMRBERTIRE (186) - MRNBEFKLE, BIFH
MAMERRE) —2025-12-14
(EERWIRUSDA) A EMEREHBA N ER-EE A 2026
EFOFEAE, LIRERAKREFRLLAR) ——2025-12-13
(REDARBERTIRE (185) -HEEERALMIE, BIFA
MEAEIRR ) ——2025-12-08

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

1y AR R . .. o 5
R R R AR B R L 5
2y B AR R T . o 10
2.1 5% T RAEERFHER, BERERITLEF] ... 10
2.2 @38 fHA/NMBIEM, REESIEEIEE 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2. 4385 . EHBREMRESS, FEABAEDDAR . 14
2.5 A% Fi—RFMERFR, BF 2025 FHEAMARE LT . ... 15
2.6 Ry MEENMFECBEME, BERNMEERTODIHES ... 16
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 17
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 18
2.9 B%E: IEHEIFOZEEM, XFRADEREBRNEES . ... 20
210 ER: EAMARTIHIERR, PHIBERSELE 20
2,11 tR4EGH: EHAMES TR, hRHEAEBRTIE . 21
212481 EREDBRM, EREEIEE 22

2. 13 417K .

3. HHTIE

FREUEREET, ROEREFHBE . 23

1B SWIRIEL Z [EHI R AR B T BAIE 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:
%] 28:
%] 29:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEENMIFLE TR (/TR 11
AEFRENBIFEERMEE T/ ) 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
ELAREMIAIERIRES IR (TT/KE) oo 11
KEFEREBSRIFLLEM, BHEEETEE (%) . 12
AEMRRBEBENIFLE (FT/kg) 12
AFRMBERIEER (BT 13
BHEAERBRIBER (ETH G 13
AR R MR G E S . 13
AR R R ENIREEER 13
BRHREHERIEER (a8 14
BIRERBRIEER (EFEHGEE) 14
B R B R A E M AR A R 14
BRI CHENMBESHEERTEI . 14
BEMIGIEHIMRIETESS (TO/KE) o oot 15
EWRFEMEFEL TSRS (T/R) 15
ARENERBEEIFLLIEM (R 15
A B R EE IR 0 . 15
MARDPNIET, TSRS THESTHRE . 16
AEMHAORAEEMEAMSERE . ... 16
IEEARMFAFRANMEEREBIRE, HEFER ... 17
ERRNSEE RIS S BRI 10% . . . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
AERIEMN Gr/M) RIS R . . 19
R E R E R R R AR . 19
BEZRMRMERIE (%)  (12.22-12.26) ... 24

1B SWIRIEL Z [EHI R AR B T BAIE 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
PLeE: o8- N ) I 14
e o = 7 NTETE - N S 16
R BRI R LR 17
o N = R 18
EHRAREBRTJTER (FER) 18
R B R 19
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 22
R T T R . . . 22
R IR . 22
AR S = N T ] Y S 23
RRBCERIR B EANBESRERIEHEITAE (12.22-12.26) oo 24

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



EfIE=

P ESTSIRE
GUOSEN SECURITIES
1. ZAMKRRYEELS
AARFREAERELR
#1: AARFRERATARIELR
£%: TIRAEEFER, RREBERFIETETS

ST HAtRHR 2025/12/26 2025/12/19 7" 4 [EEE BEkiR
g ERNIE (TT/ke) 11.52 11.57 -0. 43% —26. 48% MELEIR
#REEMNE (JT/ke) -0.79 -0.47 -68. 09% -27. 42% NER IR
BEANE (t/ke) 15. 30 15. 30 0. 00% —26. 44% WERHE
B k7 HEZE (A% 116. 28 115. 84 0. 38% -0.01% WEX R
FIE (% 40.12 40. 82 -0.70 -0. 60 WEX R
BEEHER (%) 87.42 87.88 -0. 46 -4. 68 NELER
EEE () 18.18 18.19 -0.01 1.22 RELHE
BE=EH (/%) 7.30 8.80 -17. 05% 191. 25% B HIE
EEHE (kg) 93. 62 93. 71 -0. 10% 1. 62% WEX R
HE HEHE (ke) 123.55 123. 67 -0. 10% 0.16% SNEEHUR

HALEE (A%) 2025-11 2025-10 7Y Gl
REE 1388. 42 1426. 71 -2. 68% 13.31% WEX R

HAGIRIEEE (Fk) 12 At 11 AsERR Iftk Rt
$WEE 1432. 80 1388. 42 3.20% 3.21% RELHIE

72 mmEEEE (A% 2025-11 2025-10 Lt Lt
SRELREAR 3856. 32 3844. 62 0. 30% 5. 35% WEX R
90kg A ERIEF=HLE (%) 37.98 37.48 1.33% 5.41% MEEHHE

L5t s)! 2025-10 2025-09 74 Rk
TlEst=g (k) 2907. 00 3036. 00 -4.25% 6. 02% AR T he
EEamEx s (A 2711. 00 2824. 00 -4.00% 6. 02% AR T he
BB &AM (Jt/ke) 3.25 3.26 -0.31% -1.52% AR T ths

11 ARt 10 AEREE 9 A3fEL 8 AfLL
BRERHEE 2.57% -0. 39% -0. 03% 1.83% WEX R

thHAER 2025/12/26 2025/12/19 E7-4 Lt
#0ig Tkg fFHENE (FT/ke) 217.38 218.57 -0. 54% -40. 87% ML IR
ZF JEIREL 5.01 5.03 -0. 40% -32. 48% WERHE
BEaRRME T/ -66.57 -73.15 9.00% -125. 40% WERHE
SNEFFIEFIE T/ -223. 82 -233.73 4.24% -376.73% REL B

= MEFRE=E 2025-11 2025-10 Iftt [ELE
L) 63 570. 51 578.13 -1.32% 8. 25% NELER

ks 11 BEFLE 10 AEFLE 9 B3tk 8 BEftk
PR E -0. 39% -0. 03% -0.01% -0.15% SMEL R

KHAtetR 2025/12/26 2025/12/19 IfLk IGil-s
g ZEEENME (Gu/k) 1428. 57 1428. 57 0. 00% -12.97% NER IR
AN (U/TR) 8.54 8.54 0. 00% ~22. 64% MR
=F 15kg (FREHEEF (GT/3k) -83. 71 -81.90 -2.21% -228. 41% EIEFR

H IR 2025-11 2025-10 7N 8 L
ELfh i (%) 81.75 81.78 -0.03 -0.04 SMEEHIE
FREEE (% 92.79 92. 81 -0.02 -0.13 MELEIR
BB 11.36 11.37 -0. 09% -0. 09% WEX R
WKER HAEEEERL E (B 12. 40 11.84 4. 69% 15. 86% WELHIE

s REEEHEEE (B 2025-11 2025-10 >3-4 Eil-a
$WEE 519.91 521.89 -0. 38% 0. 10% RELHIE

2025-10 2025-09 Itk Rt
Rl RAFER 3990. 00 4035. 00 -1.12% ~2. 04% Rl RATER

5! 11 A%kt 10 AEREE 9 A%fEL 8 AfLL
BRAEE -0. 03% -0.01% -0. 15% -0. 45% WEX B

B38: G/ EEm, XFEFHEEE

[Ertas 2025/12/26 2025/12/19 Iftk IGil-s BuiEkiR
MENE GT/#0 1. 61 1.53 5.23% -32. 64% WEREIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



— »: '-‘Q

Ay EEILS TSR
BEMNE (T/FD 3.34 3.37 -0. 89% 2. 14% WEX R
EBMNIE (FT/ke) 7.78 7.28 6.87% 3. 46% WEX R
NEREEMN-WEH (Gt/ke) 9. 71 9.31 4.21% 3.17% NEREIR
NEIREEN-FRIL (T/ke) 9.95 9.67 2.89% 3.21% WEX R
HEE (B 5522. 88 5654. 53 -2.33% 35.31% WEX R
FREFE (T/ID 1.80 0.38 373. 68% 467. 35% HI AR
BEFIE (% 69.27 75.14 -5.87 -10. 38 NER IR
FRERE (%) 75.02 79.26 -4.24 2.21 WEX R

2025-10 2025-09 74 Rk
ARBERNIE (Jt/ke) 3.43 3.46 -0.87% -1.15% AR T HhE

RER 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 Itk 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
EEEAREE (BB 147.23 149. 60 -1.58% 21.89%  FEBEHKIHS
E&EREE (BB 74.88 66. 54 12.53% -10.92%  HPEBHUHS

2025-11 2025-10 IRLE [t
SIMEBEEEHRE (BB 19.55 21.40 -8. 64% 19.21% NERIIR

B HEEREDR, FERATHATHE

iz 2025/12/25 2025/12/18 IFLE FEEE ViR
WL RK='E (/) 5.00 5.00 0. 00% 8.70% U
WL RS T/ 5.80 5.90 -1. 69% 38.10% M
WL EWLES T/ 7.50 7.50 0. 00% 7.14% SR
LAY 2025/6/1 2025/5/4 74 Rk BiEkiz
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  FEBERHS
AmAHSEN (T/ID 2.10 2.14 -1.95% -14.91%  FEBEBRLHS
AmAYEGHE (A3 3393.71 3288. 88 3.19% 11.88%  hEZHHHE

RER 2025/6/1 2025/5/4 IFLE Rt
EEXEREE (BB 1395. 56 1387. 83 0. 56% 4.84%  PEBEHIHS
FEXERERE () 873.06 858. 85 1. 65% 6.61%  FEZEHINS
REBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21%  HEBERIHh<

Bk 2025/6/1 2025/5/4 IfLk IGil-s
EEAREE (B 158. 05 159. 32 -0. 80% 5.83%  FEBHRILHS
BEEEREE (BB 119. 34 118.35 0. 84% 3.06%  HEFBFRIhS

BE: BRSNS, DHHEEANX

nig 2025/12/26 2025/12/19 Iftk IGil-s BuiEkiR
FERMNIE (/) 2.92 3.07 -4.89% -17.75% SMEXBHE
FHENE T/ 2.98 3.12 -4.49% -17. 68% WEX R

BRE 2025/12/26 2025/12/19 IfEE IGilee
EAXBHEEZ (AR) 66. 64 66. 11 0. 80% 11. 85% REL B
RS EE (KD 488.00 488. 00 0. 00% -9. 46% REAHIE

=R 2025/12/26 2025/12/19 IfEE Gl
tRTFEEE (F) 61.00 64. 00 -4. 69% -12. 86% WERHE
IETmHEEE (F) 454. 00 377.00 20. 42% -31.00% NER IR
HXEEE () 6726. 33 6432. 88 4.56% 7. 43% WEX R

EfR 2025/12/26 2025/12/19 IfEE Gl
EFEHFT (R 0.98 0.95 3.16% -33. 33% REL B
BT (XD 1.40 1.35 3.70% -25.13% REL B

FEEF 2025/12/26 2025/12/19 IfEE IGil-s
EBFERAK (T/R) 132.77 132.43 0. 26% 4.34% NEREIR
EBFEFE (Gt/R) -11. 41 -5.51 107. 08% -120. 50% SREX HiHE

2025-10 2025-09 IfEE IGil-s
EBEIER S ERNE (TT/ke) 3.03 3.06 -0.98% -0.98% AR T he

B4 : F—RF M LERFAR, BF 2025 F4RHRE LT

0nig 2025/12/26 2025/12/19 IfEE Gl
2EFRAEZXEHN T/AF) 60. 91 61.04 -0.21% 20. 02% WERHE
BRAY T/ 25.20 25.20 0. 00% 7.01% REL B

B BFEIER Z IFHIEFZ AR RT THT B &

6



‘, BiSits SIS
GUOSEN SECURITIES
B4 (m/2fF) 32.20 32.20 0. 00% 33. 06% WEX R
g4 (Ju/k) 9200. 00 9266. 67 -0.72% 14.29% WEX R
EAEYE T/ 19. 45 19. 45 0. 00% 20. 81% REL B
s 2025/12/15 2025/12/1 IfEE Gl
BAFEENE (A 666. 60 666. 00 0. 09% 1.83% WERHRE
2025/11/30 2025/10/31 E73-4 FLE
AEFE R 109760 108990 0.71% -2.50% REL B
#A 2025/7/31 2025/6/30 Itk |Gl
FESGEFEOBN o/ 37.99 36.18 4.99% 15. 05% NER IR
FEGHEOKE (B 25.00 22.00 13. 64% 13. 64% RELHIE
=R 2025/12/19 2025/12/12 IREE Gl
7 HREBEE ) 13441 13393 0. 36% -16.18% WEREUE
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/12/26 2025/12/19 IfLk IGil-s BuiEkiR
M (GT/mE) 4014. 74 4014. 74 0. 00% 1.27% LE5M
FhiE 2025/9/26 2025/9/19 E7Y-4 [LE
EZE 18 INAZMRE (%) 62.00 61.00 1.00 -3.00 EE R R
#0O 2025/12/26 2025/12/19 IRt Gilae
BAREOATEHS (i) 159. 90 207. 68 -23.01% -7.17% MR
TR 2025/12/26 2025/12/19 E7Y-4 [LE
KEEE=Z (M) 183.53 181.38 1.19% -4.07% WEXEHE
RKEEEFIE (B 59. 48 58.78 0.70 -2.52 WEX R
KEEEFE (GT/mE) -89.90 -61. 40 -46. 42% 20. 16% LM
Bl 2025/12/19 2025/12/12 IRt Gilae
BOER (A 865. 60 916. 20 -5.52% 10.97% WEX R
ST ER (D 676. 46 693. 68 -2.48% 23.27% NER IR
=25 2025/12/26 2025/12/19 IFEE IGilee
M (GT/mE) 3134. 00 3118. 00 0.51% 9. 66% E3-xad
44 2025/12/19 2025/12/12 IFLE FEIEE
AAFE (A 143.29 139. 37 2.81% 5. 04% NER IR
&=k 2025/12/26 2025/12/19 IRt Gilae
IEEHRZE (A 108. 14 94.55 14. 37% 7. 36% NER IR
EEHRESE (Am) 126. 41 133.37 -5.22% 9.74% MR
Bl 2025/12/26 2025/12/19 IRt Gilae
AR EFERE (KD 9.45 9.23 2.38% 17. 68% WEX IR
2025/12/19 2025/12/12 E7Y-4 [LE
EEER () 99.76 99.99 -0. 23% 75. 94% RELHE
EXK: EREFEEEETHR, NieaRgsinmm ik
0nig 2025/12/26 2025/12/19 E7-4 Rk BiEkiR
M (GT/mE) 2300. 00 2301. 00 -0. 04% 10. 42% WEX R
#E 2025/12/26 2025/12/19 IFEE IGilee
ERFEE %) 45.00 42.00 3.00 4.00 RELHE
RILX 44. 00 41.00 3.00 8.00 NEREIR
fedbith[X 40. 00 37.00 3.00 -1.00 WEX R
2025/12/12 2025/12/5 IfEE Gilae
A EO0ELE (M) 181.00 152. 00 19. 08% -62. 83% BIEIRE R
EREOERE (FM) 45.30 31.50 43.81% -61. 08% [E1TE 7 £ 7
2025/12/26 2025/12/19 IRt Gilae
ARSI EERE (R) 29.88 29.98 -0. 33% -1. 68% NEL SR
FEMIAAFITE (%) 67.57 67.05 0. 78% -2. 75% ML EIE
RAMIeNERFSE (M) 337.80 324.00 4.26% —26. 66% WEX R
AMIaNEEE (A 126.10 127. 34 -0.97% -2.19% WELHIE
B ERHOREEM, <FAEATEREHNERD
nig 2025/12/26 2025/12/19 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 5340. 00 5240. 00 1.91% -12. 03% REL B
=R RR-IMEN (GT/m) 5200. 00 5180. 00 0. 39% -13. 62% WEX R
BE-EHAHOFE o/ 1732. 00 1861. 00 -6.93% -3.77% WEX R
RE-EHAFEOFE (GT/m) 1690. 00 1839. 00 -8. 10% -7.71% RELHIE
BE-E&H/MNEOFE (GT/m) 614.00 788. 00 -22.08% 154. 39% WEX R
RE-EHIMNEOFE (GT/mED 559. 00 760. 00 —26. 45% 417. 76% WEX IR

B BFEIER Z IFHIEFZ AR RT THT B &



— »: '-‘Q

Ay EEILS E ARSI

EAHE 2025-05 2025-04 IREE Gl
PEEE (A 5.49 1110. 72 -99.51% 490. 32% =rEaEM
wEEE (A 86.92 124.88 -30. 40% 2.71% =EatER
HiESHESERE (A 304. 83 386. 26 -21.08% -9.56% =RATEMN

2025-11 2025-10 Itk Rt
BiHOE () 44.00 75. 00 -41.33% -16. 98% BRRE

wIMETR 2025/12/1 2025/11/16 Lk G-
EEFEBNE~EE (F) 72.40 98. 30 —26. 35% 7944. 44% UNICA
B FEERASINELE %) 35.52 38. 61 -3.09 14. 67 UNICA

2025/12/19 2025/12/12 E7 N a Gl
BEZENEEN (E59/6) 15. 69 16. 01 -2.00% 20.51% SWEX R

BE: ERMEmIHER, PEFRSEL

iz 2025/12/26 2025/12/19 IFLE FEEE BEkiR
20482 : B2/ VA% (TL/ME) 1880. 00 1845. 00 1.90% ~7.84% =)7L & 7
EF =27 BR: WK NE Gr/ig) 15200. 00 14750. 00 3. 05% -10. 06% =)7L & 7

=E 2025-10 2025-09 IfEE IGil-s
KRG8 hE (Am) 11.35 12.12 -6. 35% -1. 65% ANRPC
KRG8 RE (FM) 47.86 48. 00 -0.29% -3.99% ANRPC
KRG8 N8 (CAm) 18. 61 18.90 -1.53% 2. 20% ANRPC

#A 2025-10 2025-09
RRgR-#tOe () 51.08 59. 59 -14.27% -0. 90% E i
®E: FER 2.68 3.47 -22. 68% -37.02% X AL
=E: REK 1.1 14.14 -21. 46% -2.33% FERAEN
Ef 2025/12/12 2025/12/5

RARGR-FRMSERE (AM) 115. 20 112. 30 2.58% ~4.24% BIEIRE R

=3k 2025-10 2025-09 IFEE IGilee
RABIR-EHEE (M) 58.10 59. 59 -2.50% -0.53% ANRPC

2025-11 2025-10 IfEk IGil-s
W2 (AK) 1301. 00 1242. 00 4.75% 9. 14% [E7E I & &t
LR (AK) 5831. 00 5168. 00 12. 83% 2.77% EITEIR &t

2025/12/19 2025/12/12 IREE Gl
SWMPBF IR %) 71. 44 71.57 -0.13 -7.62 X AL
EMPBAF IR (%) 63.13 64. 07 -0.94 1.01 X AL

2025/12/19 2025/12/12 IREE Gl
2WEE: LK T HEERE %) 41.91 40. 58 3.28% -2.74% MR BN
EWAs: LKk T NEERE (%) 46.48 45. 51 2.13% 14.91% PEAX AL

2025-11 2025-10 Lk Rk
FAZEHZE (AH) 303.70 296.10 2.57% 1.20% HERFIILHNS
HREHE (AW 39.20 36.10 8.59% 24.44% hERETAHE

i EAREEE, PREXEBRSE

nig 2025/12/26 2025/12/19 Iftk IGil-s BuiEkiR
ERHMN o/ 8633. 00 8358. 00 3.29% -13. 44% REL B
HORAKMN (/i) 8928. 00 8591. 00 3.92% -3.59% NER IR

2025/12/26 2025/12/19 IFEE Gilae
EREmMN (T/m) 8313. 00 8175. 00 1. 69% 2.82% WEX R
IR MRS (ET/48) 60. 47 61.12 -1.06% -17.03% ERALM

= 2025-11 2025-10 L ke
Ok AEFNEEAE (A 193.55 204. 39 -5.30% 19.38% LDRATI=4EHE
ORALAFEHREO () 121.28 168.75 -28.13% -18.62% I3k I 4RHEME
SR FELAFHEREST (M) 283.54 250. 84 13. 04% 54.47% SRFETAZHEHD

2025-10 2025-09 Itk Gil2s
ENfetztEimrm g (Fm) 4757.00 4298. 00 10. 68% -1.78%  ENRiFtEMh S
ENfeirtdimig gy (Fm) 2227.00 2053. 00 8. 48% 6.91%  ENEtASdmthS
S pRRt 1200. 00 1070. 00 12.15% 14.07%  ENRAFHIHIhS
aR 835. 00 793. 00 5. 30% -1.18%  ENEiFtEmth s
ENRAFHE M O () 2796. 00 2200. 00 27.09% -3.19%  ENEiFtEmth s
ENfeistdimEER (i) 2333. 00 2592. 00 -9.99% -6.75%  ENEitEmihs

2025-11 2025-10 Itk Gil2s
ENEiEtmiEOE () 63.23 60.24 4.97% -24.98% SEA

2025-11 2025-10 Itk Rt
1B EWHFEIEX Z [EHIE T A BRI T BN E 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiEEiEmEOE (M) 32.80 21.57 52. 06% 95. 09% BXRE
2025-11 2025-10 IfLL G4
ERiEhEEE () 33.92 22.82 48. 64% 28. 83% WEL B
2025/12/19 2025/12/12 IfEE Rtk
ElRASmERF (D 70. 00 65.27 7.25% 39.53% MEXHIHE
. HERATER, TREGEES
nig 2025/12/26 2025/12/19 IfEk IGil:s BuiEkiR
[E = #3-#3845 31288 (JT/Mf) 15680. 00 15160. 00 3.43% 7.51% WEXHIHE
BEOME-2E48 M-1/8 (JT/0) 18180. 00 17870. 00 1.73% 1.73% SEL LR
s 2025/12/25 2025/12/18 E7-4 Rk
ERBERTARE (Fm) 606. 41 565.24 7.28% 12. 89% EP*%“JEEI’\:A\L%
2025-11 2025-10 IfLL G4
WEHEOKE T 12.00 9.00 33. 33% 9. 09% BERE
2025/12/26 2025/12/19 Itk Rk
SEEIETFIE %) 73. 65 81.19 -9.29% 83. 16% WERHUE
AR IEER (M) 34.86 30. 44 14.52% 83. 47% WEX R
BOREESF (T 39.52 39.19 0. 84% -21.73% WEL B
2023/11/14 2023/11/13 IfLE Gil-A
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
RUERZEE (M) 1.20 0.37 220. 60% ~7. 47% SREE SR
BUERZE (%) 100. 00 31.19 220. 62% 54. 68% SEL LR
=R 2025/12/26 2025/12/19 IfLE G4
LT FIER (%) 64.70 65.20 -0.50 -0.50 WELHIE
ey R (D 32.30 31.70 1.89% -8. 24% WEL B
2025/12/26 2025/12/19 IfEE Rtk
225 BNERFE (JT/mg) -1507. 00 -1291. 00 -16. 73% -627. 66% WEXEHE
2025-11 2025-10 E7N - FEtE
;"Eﬁutﬁmmg%gﬁ e 1157. 60 1075. 10 7.67% 5.67% ExR%itH
2025-11 2025-10 IfLE Gil-A
;ﬁﬁ%&&%ﬁﬂ#ﬂm%ﬁ, % 115.94 110. 03 5.36% -10.93% BREE
4K IEHEREFS, XIFEFHHETE
ERNE 2025/12/26 2025/12/19 #FLE Rk BiEkiz
ARBERIZN-MH (T/ 2 5.15 5.15 0. 00% 7.29% WEXHIHE
ARBERIZN-FH/R (T/2F) 5.50 5.50 0. 00% 5.77% WEXHIHE
ARBERIZN-EBM (T/AF) 6.30 6.30 0. 00% 5. 00% WELHIE
XM 2025/12/26 2025/12/19 IfLk IGil-s BuiEkiR
FRRLAERZN-T"FR (T/ A 10. 40 10. 40 0. 00% -1. 89% WEXHIHE
—RAERRZM-T F (T/AF) 9.30 9.30 0. 00% 0. 00% WELHIE
FRAERZM-AE T/ A 9. 61 9.58 0.31% 2.23% WELHIE
—RBEERR AN GT/ A 7.20 7.20 0. 00% -1.37% MEXHIHE
s 2025/12/26 2025/12/19 E7-4 Rk
36 REARLWYIBESR () 15898. 00 16108. 00 -1. 30% 37.17% WEX B
=R 2025/12/26 2025/12/19 IfLE G4
E7 BREISE: I RUEHHSH(F) 29.00 31.00 -6. 45% -46. 30% NEL B

FERIRIR: IR, SBEEE, BIMN, RURHE, PEBERLNS, PEREIVHS, BRGIHE, oEHEN, LR, 8%
BB, EEIER, AR Tihs. BEAGKM. ANRPC, ESIEHEFMSTAEIE

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



‘ E{EilE ESEMEIRE

2. BEAERE

21 4%%: TIRAERAFHE, FERRTLREF

TV REREEETEENDKIATIN. 12 B 26 BEENME 11.52 T/, B3I
EE-0. 43%; ABEHF=IAEIX 123.55 A, BIREE-0.10%. FTRAMH, BEEHERIN
Et-0. 46pct. EEXRFIER, BAHBHANESE, BNIEFERR.

hEASRE, 12 B 26 H 7kg FIEINI&L 217.38 7©/3%, FEIFEL-0.54%, 1Tl B3
AMERFFIEME, BRI, 2025 54 10 B ARG RIEEFIXL 3990 Ak, AIE
EIREE (3900 FL) B9 102. 3%, FEFTREGEAIERSHH .

R2: EREAEHIE

SEHAtetR 2025/12/26 2025/12/19 Iftk IGil-s BuiEkiR
g ERNIE (TT/ke) 11.52 11.57 -0. 43% -26. 48% MELEIR
RN E (Jt/ke) -0.79 -0. 47 -68. 09% -27.42% WEX R
BEANE (t/ke) 15.30 15.30 0. 00% -26. 44% WERHE
B E7 BEFEE (A% 116. 28 115. 84 0. 38% -0.01% REL B
FIER (%) 40.12 40. 82 -0.70 -0. 60 MR
BEEHER (%) 87.42 87.88 -0. 46 -4. 68 NELER
ERE () 18.18 18.19 -0.01 1.22 RELHE
BEEHN Gt/ 7.30 8.80 -17. 05% 191. 25% WELHIE
EEHE (kg) 93. 62 93.71 -0. 10% 1.62% WEX R
Hi= HiZHE (ke) 123.55 123. 67 -0.10% 0. 16% WERHE

HALEEE (F%) 2025-11 2025-10 Lk Gl
$WEE 1388. 42 1426. 71 -2. 68% 13.31% WEL B

HAGIITRIEEE (FK) 12 A%l 11 AEhR Itk Rt
$WEE 1432. 80 1388. 42 3.20% 3.21% NER IR

e ARREEEE (BN 2025-11 2025-10 234 Rk
SRBEREAR 3856. 32 3844. 62 0. 30% 5. 35% WEX IR
90kg LA ERIEF=HLEE (%) 37.98 37.48 1.33% 5. 41% NEEEURE

L5t s! 2025-10 2025-09 74 Rk
Tliast=8 (k) 2907. 00 3036. 00 -4.25% 6. 02% AR T Hhe
EEamEs~E (A 2711. 00 2824. 00 -4.00% 6. 02% AR T Hhe
BRERAERMNE (Jt/ke) 3.25 3.26 -0. 31% -1.52% AR T hs

11 AL 10 AL 9 A%FLE 8 AL
BERERHE 2.57% -0.39% -0. 03% 1.83% WEREIE

thAAtRIR 2025/12/26 2025/12/19 7N 8 Rtk
g Tkg fFHEINIE (TT/ke) 217.38 218.57 -0. 54% -40. 87% WEX R
Z# FEIREL 5.01 5.03 -0. 40% -32. 48% WEL B
BgaFME T/ -66.57 -73.15 9. 00% -125. 40% WEXEIE
INEFFIEFIE T/ -223. 82 -233.73 4.24% -376. 73% WEX R

BE MEFREE 2025-11 2025-10 Itk Rt
WEE 570. 51 578.13 -1.32% 8. 25% WEL B

an 11 AL 10 AftL 9 A¥ftLL 8 AftL
FRRHEE -0.39% -0.03% -0.01% -0.15% WEX IR

Kt 2025/12/26 2025/12/19 E7-4 Rk
"nig ZnREEBENE Gt/ 1428. 57 1428. 57 0. 00% -12.97% WEL B
EIAEENE (T/FR) 8.54 8.54 0. 00% -22. 64% WEX R
Z2F 15kg (FREHEEFR (T/%) -83. 71 -81.90 -2.21% -228. 41% EIEFniR

H RriEdR 2025-11 2025-10 74 Rk
Eofh iz (%) 81.75 81.78 -0.03 -0. 04 WEX R
FREEE %) 92.79 92. 81 -0.02 -0.13 WEREE
EHETFHE G 11.36 11.37 -0. 09% -0. 09% NEE SR
HIXER AR EERLE (AK) 12. 40 11. 84 4. 69% 15. 86% SMEX BHE

FE RESEEE (BR 2025-11 2025-10 IRtk fELe
$WEE 519. 91 521.89 -0. 38% 0. 10% WEL B

1B SWIRIEL Z [EHI R AR B T BAIE 10



EfIE=

P SESRIRS
GUOSEN SECURITIES
2025-10 2025-09 IRtk [t
Kl RFFER 3990. 00 4035. 00 -1.12% -2. 04% Rl RFHER
ms 11 Ak 10 AL 9 A%tE 8 AEfLL
BHERHE -0. 03% -0.01% -0. 15% -0. 45% SREX R

FRPRIR: NEHUE, AEEE, FIRMR, ANTLs, EEERSFMRmEE

E1: AR mELEHANIFELETER (v/F5%)

E2: ABERIFENEIFEEREE (T/F5)

—B%A: B=K: BN bE (B)
— R W 8 (B

2025-11-06 4

2025-09-06 4
2025-10-06 4

2025-02-06 4
2025-03-06 4
2025-04-06 4
2025-05-06 4
2025-06-06
2025-07-06 4
2025-08-06 4

2024-11-06 4
2024-12-06 4
2025-01-06 4

2024-09-06 4
2024-10-06 4

2024-02-06 4
2024-03-06
2024-04-06 4
2024-05-06 4
2024-06-06 +
2024-07-06 4
2024-08-06 4

2023-10-06 4
2023-11-06 4
2023-12-06 4
2024-01-06 4

— {F¥: BLE7ke: HBRUFES: HEHN: 1B (A)

2,500
2,000
1,500
1,000
500
ot
PP PP PP PP DD PP PP
Q¥ 3% o ¥ @ P @ P
U S S S S S S S S S S

FRRIR: SNEAEURE, ERIESEFMRTEE

E3: AFHEHEIRERFE (ke)

FRRIR: MEEE, EREIESSFRTEE

El4: 50kg ZTUR & BENEERKS (GT/K)

— W HAFEE): HEFEHEE: bE (B)

T BKESOke: #AFEM: BN FE (A

140
6,000
=0 5,000
120 4,000
- 3,000
0 2,000
1,000
90| T T T T T T T T T T T T T T T T T T T T T 0
RARNNRRNRNRRRNRRARRRRRRNRRSRN e e T
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 QD 6 b 6) Q) QD 6 QD Q) Q) 6) Q) QD Q)
38588385883388338833888 v g Ol T T S R i
bhEorrastd e mnd R JAR S A A A S R R
QRRRARAQAAAQIARAIIIRIRIRIRRRRR SO S S S S S S S S S S S S
HERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
E5: RNEREZEREEEmM Eo6: ;EKEMITHARESEZE (JT/ke)
—_— SIRMARI: BEE: hE (H)
JE—H . M Sl ] (F
200,000 SRR BEAFES: BN hE (A
150,000 25
20
100,000 15
10
50,000 5
0 OI T T T T T T T T T T T T T T
T T T T T T T T T T
WGV EOCEC VU U EUCEY
N N N N N N’ N N N N’ N N N N N
T I & T ST TS gP° o P g P o o o gD ol R o gD g0 o
IN N N A % % % % X % b b A b p P % %
o o & & & & & & & O S O & o oY dF o oY o P g e o e
LI UL L P L LGP PN TS S S S S S S N S S S S S

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEEE, ERIESSFRTEEE

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

WEHFHRMRE

E7: REFRERFIFLEM, REEBSTESE )

E8: ABFRIBEEMIFLLER (GT/ke)

— %N EREERW: #HER. E (&)
RFEER: EREER: FEE: dE ()

100

& ® & & & 5 &
SHNFRCES
S S S
> > >

RN E: WM 8 (B

FRPRIR: NEHUIE, EEEREFMREE

2.2 8% #GiEEmM, XEEFHERZE

FRPBRIR: REEE, EEEREFMREE

2025 % 12 B 26 H, S&ENE3.34 5t/F, FEIAFEL-0.89%, [EEE+2. 14%; EIZINIE

7.78 T/, FEIREE+6.87%, [EIEE+3. 46%.

GHAkE, ZFGHINE

#iq, BME

HBELHS, FUHSHEFRIEBMNE, MAERNENAERTRFNERS
BE. RHIRE, ZRTHANRSITEERKEW, BRRXSREREBRIER K,

FAEE RS AMTHREHE G, (B2 ERERMEER
INAB PR 2026 F14fy

#R3: BPRSEAEEELE

RRMAFRKEEBN.

FhRME, ®MN

BHER 2025/12/26 2025/12/19 IREE Rk HiEKR
MENE GT/#0 1. 61 1.53 5.23% -32. 64% WEREIE
BWEME (T/ID 3.34 3.37 -0. 89% 2.14% RELHE
EBNIE (FT/ke) 7.78 7.28 6.87% 3. 46% WEX R
NEIREEM-WE (t/ke) 9.71 9.31 4.21% 3.17% NER IR
NEREEN-FI (T/ke) 9.95 9.67 2.89% 3.21% SMELHIE
HEE (B 5522. 88 5654. 53 -2.33% 35.31% WEX IR
FEFE T/ 1.80 0.38 373. 68% 467. 35% HIE IR
BEALE %) 69.27 75.14 -5.87 -10. 38 REL B
HmERE (%) 75.02 79.26 -4.24 2.21 WEX R

2025-10 2025-09 IREE Rk
ARBEARNTE (FT/ke) 3.43 3.46 -0.87% -1.15% AR T hE

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
REBRIBEHE (BE) 149. 60 144.56 3. 49% 6.12% FEERhS
KEBRBEHENE (T/E) 45,54 40. 46 12.57% 18. 63% FEERhS

#aK 2025/6/1 2025/5/4 T Elkt
EEERERE (BE) 147.23 149. 60 -1.58% 21.89% FEERhS
REEREE (BB 74. 88 66. 54 12.53% -10. 92% FEERhS

2025-11 2025-10 780 4 G4
SIMEREEEHRE (AE) 19.55 21.40 -8. 64% 19.21% REL B
BRERIR: NEEHIE, HIMR, PEBRITS, BEIESEFMHRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



ElS0%:; —
‘ GUOSE‘:‘SECURITIES E%ﬁﬂ:&b?a =
E9: BFABERBEFE (EF+E&) E10: BPRBRBIREERE (EF+EE)

160 - Efifﬁﬁzﬁﬂgfﬂf% (A& EERBRMBEREE (BE)

o E&E/AMBEERE (FE) 2500 E&REBAMEEEE (FE)

120 2000

100

80 1500

60 1000

40 +

2 F 500 F

0 1 1 1 1 1 1 1 1

T = =T = T g g ¥ ®§ ot
S ® s § = 3 3 3 2 s = & © = =T E = ®
R & ’8 § & ® ® ® R = 2 3 8§ § § §8 § 8
BRER: PEERLhESLSS, BEEEZSFARAEE SRR FEEHRIHSEILSS, BEIESEFMRmEIE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 RERBENE (/B e i Ty . .
QERBENER GMHER)  (FE) oo HRAGEHEE (AR) —@RKA8ENE (/A 12
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 1 1 1 1 1 1 0
= = = = = s = = = © © © © © © © © ©
~ ~ ~ ~ ~ ~ ~ N N N =X ~ = ~N e X ~X N
~ © o o - o~ © < ') = T - = - = = - =
- — - I o~ N N I N ~ ~ ~ e P s ~ ~ X
o o o o o o o o o ~ © o o — o~ o < 7o)
o W N R s B W z 5 & & § g g g ¢
3¢ 39 3% 3% 3% 3¢ 3% 3% 3¢
BEERR: PEBERUhaglSss, BEEFEFARMERE HRR: dPEERIheglss, BEESEFHRMERE

2.3F%: RS, FEXASTATENRE
SEMBREEE, 128 25 BIIRAR=Z"XG/FMHEE/ ELEBFN 277

5.0/5.8/7.5 5T, FEIFELST7I+0. 00%/-1. 69%/+0. 00%.

FHAT R BRTIRE, 11 A

EIGUHAZIREL+9%, FEIEE+11%, (BETRIZIHSEIESIE, METITHEFRE; TR
3 EAMEIEIE, BIE 2025 £ 1 AARRERFAZIRERD 2. 1%, FEESUE 1. 6%, =
REMALT AL IREBX Al EIREGIEAPARINHEERM, MEFTKAEERAZHEN

FRIMBRE AR [E,

4 BPRGSEKREHILE

NgFt AR AIES L.

iz 2025/12/25 2025/12/18 IFLE Rt BiEkiR
WL RK=®G (T/F) 5.00 5.00 0. 00% 8. 70% ™
WL SHBRE T/ 5.80 5.90 -1. 69% 38.10% ™
WL EWLES (T/f) 7.50 7.50 0. 00% 7.14% ™
BHERR 2025/6/1 2025/5/4 IfEE Gl HiEKR
BARREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% FEBERILHS
ARAREBEN Gt/ 2.10 2.14 -1.95% -14.91% FEER S
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88% FEERhS
RER 2025/6/1 2025/5/4 IfEk IGil-s
EERGRERE (A 1395. 56 1387.83 0. 56% 4.84%  EZFHIHES
FREXEREE (FE) 873.06 858. 85 1. 65% 6.61%  HEZEHIIHES
REBREBHENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS
1B EWHFEIEX Z [EHIE T A BRI T BN E 13



4

EfIE=

WEEMRRE
GUOSEN SECURITIES
HE 2025/6/1 2025/5/4 7N 8 RLE
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEBERILHS
BEEEAREE (A 119. 34 118.35 0. 84% 3. 06% FEERhS

FRBRIE: #EaR, PEERLhS

13: RPAIBARIBEE (E+EH)

14: EPABRXFRIBEFRE (E~+EFE)

S il EEQEBRIBHEEE (3D
2,000,000 - RERRMOHER (B) BEXSRABELEE (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 6000000
| e i A e i e A e e i A e e e ; ’ r T T T T T T T T T T T T T T
SESTESRESESREsSsRE=Sg S S S S S e S S N O O S
S 6 H& P S S = A ADS I I D s EEESIEERESIES B S B S
Sooo88888888888 22338 IIT A
[ I oV B o VN o\ B o\ B o\ NN o VNN o\ I oV I o V BN o VI o\ N o\ BENN o\ BN o} o o o o o o o o o o o o o o o
N N N N N N N N o~ N N N N N N

ERRIR: PEERIHSBLlSS, BREIESEFMRAER

ERRIR: PEFRIhsEL SR,

EfFIERES R

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

— RERBIBHEN (T/BE)
* L SEBRRECHESN Gt/
12 FRARGHES (BFE+ARHEEYIHE) (AR
io : i
5 41
g 4 36
4 3 31
2 2 26
O  ; T T T T T T T T T T : 5 ¢ ¢ T 1 21
L I @ @M@ T @ T X T I I I M@ @ I 0+ T T T T T T T T T T — 16
- N = N = N = N - N = N = N o« & & & & & &
Jgi- Jgi- JéH: JéH: tcH; tcH; 4 & tﬂ; tﬂ- tﬁ; J:vH; JiHr- JiHr- tuli- &« \52\ &« ‘6;\ &« r{s;\ &« rg}\ &« rgz\ &« \52\
S S S o8 & 88 88 8 88 8§ SIS WS, S S A R L N
N & § § §§ & &8 & & & & & & &« 'LQ ’LQ (\9 ,-@ 'LQ 'LQ O 'LQ ’LQ 'LQ 'LQ ’LQ
ERERIR: pEERIhsElSS, BEEFEFARAEE HRER: PEEKRlhaglss, BEESEFMRmERE

2.438F: HHMRFENEESE, PHBEENNKX

12 B 26 H, BEEEXNE 2.92 o/, EIREL-4.89%, [EILE-17.75%. 55HA%k
B, AW, BFEEMAR, ARBKEBE =2 BIFEL+0. 80%, F]EE+11. 85%.
ERSE, AEEXYEEIRL4. 56%, FIEE+7.43%, £S5 RBHRSEES
BIEREE+3. 16%/+3. 70%. FEARE, BEBEM/MENNK, FiHBEHIAEEH

R ERFFFRBIRT, BENBIEEFZE R,

#=5: BEEABBELE

nig 2025/12/26 2025/12/19 IRt Gil2s BuimkiR
FERNE T/ 2.92 3.07 -4.89% -17.75% WEREIE
FHXMNE T/ 2.98 3.12 -4. 49% -17. 68% WEXHIE
BERE 2025/12/26 2025/12/19 E7Y-4 Rk
ERBHEE (AR) 66. 64 66. 11 0. 80% 11. 85% WEX R

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfESitFH SR E
GUOSEN SECURITIES
EIRBHE (K) 488. 00 488. 00 0. 00% -9. 46% WEX R
=053 2025/12/26 2025/12/19 E7Y-4 Lt
ttEFIFEES (F) 61.00 64.00 -4. 69% -12. 86% REL B
I"EmBEEE (F) 454. 00 377.00 20. 42% -31. 00% WEX R
tHXHE (M) 6726. 33 6432. 88 4.56% 7.43% SWEX R
En 2025/12/26 2025/12/19 E7Y-4 Rk
EETT (R 0.98 0.95 3.16% -33.33% WEX R
BT (R 1.40 1.35 3.70% -25.13% WERHUE
FrEAEA 2025/12/26 2025/12/19 73> 4 Rk
EBFERA (T/R) 132.77 132.43 0. 26% 4. 34% WEX R
EBFEFE (r/2D -11. 41 -5.51 107. 08% -120. 50% WERHE

FRBRIR: WEHE, Slos, BEESSFMRAEE

E17: BENRIEARSERS (T/ke)

E18: BBFEFEFELTTHRRE (T/R

—_— X B PE (B

—_—E: FAFERAK (H) ——EX: gA47EEN (B

.
g 200 ¢
5
4 150 M
3
2 100 -
1
0 T T T T T T T T T T T T 50
9 O © O 9 QOO QOO D
QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q QQ'Q . ;
W 80 & A5 @ 9 S N P o 2022-09-10 2023-09-10 2024-09-10 5-09-10
PP PP DD PP PP P (50) =

FORRIR: SNEAEURE, ERIESESFRTEE

E19: AREERSHEIFLLEM (AR

FRRIR: NEEE, ERIESEFREE

20: B ERIEI T EE R IR LGN

— RN HEH: hE (A

—XBE: £ EFEUAXRY: $E (B

— AR TSRS RS . : P &
RS EHEEAR: RE (B — B RBHT: EFTAXRY: 4E (B
gg 560 3 3
o5 540 3 2.5
40 520 2 2
30 500 2 1.5
fg 480 1 1
1 0.5
0 T T T T T T T T T T T T T 460
T N N R N O N N S r—r——T—1r 1 1 & r—r 1 180
,\Qﬂz \,V’L Q,v’bgb;bgb’v ch’b \Q’L \,V’b Q,V’LQD;LQ@‘L chﬂ/ & O U U
, N> NP SR M NN D O AN @O NN O QO N
< g’f’ o Q‘L" qu o qu Q'Lb‘ Q,{/o Q"(P Q,{/o g’{? g’f’ qff\ ,)/V'Q q/bp q/bp q/bp q,bp q,b;\ q(?@ (](9,0 ,{/o'Q q(?@ q:o@ q(,o,'\
PR 8w R R R

FRPBRIR: NEHUE, EEEREFMREE

FRPBRIR: MBI, EEEREFMREE

2.5 A4 Mi—RFMEKTFR, BF 2025 FHHHARE LT

HEEZINSEIR, BERNRASTEEERE L1T7. BINEEIESIT, 8ZE 2025
F12826H, EABRERASGEZMNA 25.20 jt/keg, IFEE+0.00%, [EIEE+7.01%;
FAHAMNA 60.91 Jt/kg, IFEE-0.21%, [EIEE+20. 02%.

ZERELY SKARE QG R ER0m, 2023-2024 FERN SR~ 2 HE TR
BE, $AMIEE 2023 F 6 REEE TR 20 M, RITERIBEIL 25%, Hi
FE, X% 04 LORERAGLEREMR, REFETE; F25H, 2024 4

1B S W IRIEL Z EHIE 7
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

REAFEFEEREETFIEY, RELER %L E; =aEEE, BEREMEFE
2023 F TR EZ RS, BT 2024 FEARMIE. tbd, ZBIMFRNIGERE,
DURER# O 4 A EEBER BN, ER 2025 F£4R# ORI RMNIE, 5
Ak B RNE O ANEDSERES. SE6%E, BRITAAESEEURUR
HOBERNEWT, BRFEAREET 2025 FilkiHm, FRANMEEERLERS

R EITES.
x6: AFEAEBIELE
#ikg 2025/12/26 2025/12/19 E7Y-4 Rk
2ESAEZXFHN Go/AF) 60.91 61. 04 -0.21% 20. 02% WEX R
BRAY Gt/ 25.20 25.20 0. 00% 7.01% NEL B
B4 (/A 32.20 32.20 0. 00% 33. 06% REL B
BEERH (T/k) 9200. 00 9266. 67 -0.72% 14. 29% WEX R
AR EE T/ 19. 45 19. 45 0. 00% 20.81% WERHE
s 2025/12/15 2025/12/1 7N FEEE
A EEHE (A 666. 60 666. 00 0. 09% 1.83% WEX R
2025/11/30 2025/10/31 Iftk Rk
RFFE (R 109760 108990 0.71% ~2.50% WX IR
#0 2025/7/31 2025/6/30 E73-4 Rk
FESREOSN /o) 37.99 36.18 4.99% 15. 05% WEX R
FESHHEOKE (AMD 25.00 22.00 13. 64% 13. 64% WERHE
=5k 2025/12/19 2025/12/12 E7Y-4 Rk
K7 HASE==Z L) 13441 13393 0. 36% -16.18% SWEX R

BRERIR: WEEIE, BXEE, BRESEFMRmER

2.6 RY: MEENMFEHBTEME, ENNBFRIEH R

SERIMKRFEG T, #8F 2025 F12 A 18 H, ENE~XENHMNA 3.03 T
/kg, FEIEIFLL+0.33%, [EIEE-2.57% MBEPNET, Tl ZE4LTFINE SR
R, BESMAN ERRBRK, FaEFtEsmExRt, BEESEN~gEt
23 REIFIE L, BN G 2026 FRNIZE LIRS, S5ER, £k
FENAEHME OEFTEZ= 2024 FNFFEE 2019 FRdD 6%l £, £TRAEH
MBI 2024 FLURFIFEKN, BRIEAXERHEONEERESTERNEDN
#%. EEINENFERAPBLERK, BIMMBIRE LG TIRA 2026 £5
2027 FEINEDNN SN ERRESE .

E21: MARPNET, TIEBEHLTRETHIRES E22: KEHHEORASEMERNEEE

— B R GE/AR) - — T R TR G/

— SRR R TT/k —
iy SR HE O KK I G/ ) 24

5.0
5

4.0

3.0 4

. 3

2.0 E )

1.0 1

0.0 T B o I I T S T R T | (O o o o o o o o B o o e e B o e B B B B s e e e e s e e
D DD DD DD DD DO O o Yo Yo Yo to Yo Yo Yo Yo o Yo Yo Yo Yo Yo Yo Yo Xo Yo Yo Yo Yo Yo Yo Yo oo Yo Yo Yo to Yo Yo Yo Yo )
SRS S I RS LR RS el oL il g
NS OSSN NSNS NSNS NDNNDN S
eS8 9g998adggggeng BIR DS L L UUDDI T DDOON DDA DD DA I 31D
' e NoEuw © ko o oA R e el B A i ot e p i NN NNN NN NN NN
S 8 0 06 06 60 0 60 o0 o o0 o o0 o0 o o o 0000000000000 0000000000000000000000
N & & QN dAdddAddddddax ANAANAANANANANAAANNAAAAAAANAAAANAANS

BRIRE: Rl kA, 2ERSERRAKSERECH, BEEE SRRE: RURAE, BXoE, BEEHEFMamEE
HFEFHAMEER GE: EBE 2024 0 2025 FAR RN G

1B SWIRIEL Z [EHI R AR B T BAIE 16



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

%, SEERADHEE 2021 502020 FKF)

E23: STHENRPFMGANRESEBHARE, HLFER

2%: RN FEERAHE R Rt R 10%

4.5

4.0

3.5

Ling
)

FE:EEX N R8I GT/ke) K
PE: X FEN4E (T/ke) -HH

b
k4

[ ) S s
§ P F FF$
§° 3

L
s
AT QN A D

N XY N T & &
L S S N SR S S S S

T T T
™ ™ ™
WA A
9@ © b(Qb
vV

T
P
v
,Qb

A

85.
80.
75.
70.
65.
60.
55.
50.
45.
40.

FERMEFEE (7535

FRPRIR: RARAE, EEIEREFHRTEE

FRPRIR: RAURFE, EFEREFNATAEE

2.7 HM: EELTHERME, XEBERSHHASIREL

2025 £ 12 A 26 B, ERKXZ I H 4015 7T/0f, FEEFEE+0. 00%, ERZHAIEN
733134 ju/mE, FJEREE+0.51%. 10 A 30 HhZRFEM—, PEFRKEXE
#O, BHRWIEESIEXRENMERE, RAERSTHEFEAMEMN. P8, 2026
FIRREARESMELE, XKIREMERSHE. RHSEMREIBEERN

BEEK.

*7: KB, SHEAEHIELRS
X8 2025/12/26 2025/12/19 73> 4 Rk BiEkiz

mesth (/M) 4014.74 4014. 74 0. 00% 1.27% LE M
g 2025/9/26 2025/9/19 E7Y-4 [LE

RE 18 INAKEMRE (%) 62.00 61.00 1.00 -3.00 EERWER
#0O 2025/12/26 2025/12/19 IREE Gilae

AR#FEOXZEEE (M) 159.90 207. 68 -23.01% -7.17% WEX IR
Z=K 2025/12/26 2025/12/19 E7Y-4 [LE

RKEEEE (AMD 183.53 181.38 1.19% -4.07% REL B

REEEFIE % 59. 48 58.78 0.70 -2.52 WEX R

KEEEFE (GT/m) -89.90 -61. 40 —46. 42% 20. 16% LM
ER 2025/12/19 2025/12/12 E7Y-4 [LE

BOERE (M) 865. 60 916. 20 -5.52% 10.97% WEX R

HICER (D 676. 46 693. 68 —2. 48% 23.27% WEX R
=24 2025/12/26 2025/12/19 E7Y-4 Lt

mesth (/M) 3134. 00 3118.00 0.51% 9. 66% 5
e 2025/12/19 2025/12/12 IREE Gilae

AAFE (AM) 143.29 139. 37 2.81% 5. 04% NEREIR
Z=K 2025/12/26 2025/12/19 E7Y-4 [LE

IEEARRXE (FM) 108. 14 94.55 14. 37% 7.36% WEX R

EtHR%EE () 126. 41 133.37 -5.22% 9. 74% NER IR
ER 2025/12/26 2025/12/19 E7Y-4 [t

ARl EFERE (X) 9.45 9.23 2.38% 17. 68% WEX R

2025/12/19 2025/12/12 IREE Gilae

E%IER (A 99.76 99.99 -0. 23% 75. 94% MELEIR
BRIKIR: WMEHEE, SLHM, £54t, BEIESEFMAmER
1B EWHFEIEX Z [EHIE T A BRI T BN E 17



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E25: EAASIEMUERRE (FT/m) E2e: KEEPRHASIREN (5 FRED)

MY KRE XM (GT/m)

HARIE N GELY) :CBOTAR

6, 000 2.000
1
2 000 1,000
1'°°8| . 500
REEES8R 8393938839 o
PRSI SRS RS R8RS B aE & & e o & ® & ®
fggcogieab o SRy g LAl AP Al ol ol ol
SIS ]IIRRLRRRLR ARG S &N & & &
TS S S e S S S, S S
BRERIR: Wind, EfSIESHEFMRFAERE BERRIR: Wind, EfSIESHEFMRAERE
=8: ARG HFRLER
2024/25 2024/25 2025/26 2025/26
A7 2022/ 2023/24 (11 AR (12 ATtE) (11 A (12 ATt
BER 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
HO= 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
EEHEE 27.76% 29.99% 29. 86% 29. 83% 28. 94% 29.01%
ERIRIR: USDA, ESIEHZFMREE
®9: ERAERFTLEHR (FEFR)
ke I I #0  ERESR  EAREAR  HOR  WRER
£k 11 Bm 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
EJE| 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
B 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 11 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 1 B 44. 49 21 112 108 133 0.1 44.39
12 B 44. 49 21 112 108 133 0.1 44.39
FREE 27 E+E[E 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. 11 0.02 1.19
BFE 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

FIRIRIR: USDA, EfSIESEFSTFREEIE

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

1B SWIRIEL Z [EHI R AR B T BAIE 18



Ay EELS

WEHFHRMRE

2025 £E 12 B 26 HEIRNEXKINEEM 2300 7o/, FEIREE-0. 04%, [EJEE+10. 42%.
EH, FTAR ETHHEROARRIEK, BERSWEFERK, TiramIelEkTiE.
FEIRE, BTEMEOFEAE, FIHAREREOS WSS, BEEDNLMHEIT

k&, ERERNETIREBSHEEGE.

F10: EREAEEIRLR

g 2025/12/26 2025/12/19 IFLE Rt BiEkiR
RN (FT/mh) 2300. 00 2301. 00 -0. 04% 10. 42% MR
#®eE 2025/12/26 2025/12/19 IfEE IGilee
EMRFEE %) 45.00 42.00 3.00 4.00 RELHE
Rt X 44. 00 41.00 3.00 8.00 NER IR
fEdeithX 40. 00 37.00 3.00 -1.00 WEXEHE
2025/12/12 2025/12/5 IfEE Gilae
A BOES (A 181.00 152. 00 19. 08% -62.83% EITEIR&ah
AAAOESR (M) 45.30 31.50 43.81% -61. 08% BIEIRER
2025/12/26 2025/12/19 IfEE Gilae
ARl EFRE (X) 29. 88 29.98 -0. 33% -1. 68% SREX HUHE
ML TE (%) 67.57 67.05 0.78% -2. 75% ML EIE
RAMIeNWERFSE (M) 337.80 324.00 4.26% —26. 66% WEX R
AMIeNEFESE (M) 126.10 127.34 -0.97% -2.19% SWEX R

BRERIR: INEREEE,

27: BN ERINEE

EMSIES LS e

 (FT/mE) SEATALR = 34

28: ITHAE PR EREA ST B N R BB TR

— gt EK (GT/m)

HARUS A I GELE) : CBOTEK

3,500
3,000 [
2,500 |
2,000 [
1,500
1,000 -
500 |
58888888888888888
9O Q9 9 O O QY O 0O QO Q@ Q @ Q@ Q Q € O
gorsdoybotoc oAb g
SRS RIILILLILILRR
FRRIR: INEEIE, BEIESAFMRmEE ZERRIR: Wind, ESIESEFARTERE
=11 EERERBFTREE
2024/25 2024/25 2025/26 2025/26
BT 2022/ 2023/24 (11 AR (12 ATtE) (11 A (12 ATt
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
HOs 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
EEHEE 25.97% 25. 84% 23. 25% 23. 42% 21.70% 21.52%
BERIRIR: USDA, ESIEHZFMREE
#12: PEERBFEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (11 AT (12 ATE) (11 ATE) (12 AT

B BFEIER Z IFHIEFZ AR RT THT B &

19



EfIE=

> oo
‘ GUOSEN SECURITIES E%ﬁﬁ%?ﬁ%
BIER 209. 14 206. 02 211.19 211.19 191.93 191.93
FFE 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.33 1.82 1.82 8 8
ARERE 218 225 234 234 239 239
BEAE 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
EEHEE 68.91% 68.79% 60. 74% 60. 74% 54.18% 54.18%

FERIRIR: USDA, ENRIEZEFHTrEess

2.9 8%

ARFEOBBER, XEINEDHEREMNEEED

2025 £ 12 A 26 H, EAI AR THEILIN A 5340 /M, 3 _EEIREE+1. 91%,

Zra RARPEIL 54 J9 5200 T/, B EREIFEE+0. 39%.

BEKF, BMESHELDRE, BNHTIHRSEEIT.

GHIRE, HEOBEHR
hHIRE, BRE&ILE

BREXEEFES, SRBEFRLERETRER, EENERBIIEIT, Mt
AFAEFRESKE, #ORETHFERERRNE.
#13: AEEAEHBIELR
nig 2025/12/26 2025/12/19 IfEk IGil-s BuiEkiR
IERET-IEN (/i) 5340. 00 5240. 00 1.91% -12.03% WEX R
~raRR-IEN (GT/m) 5200. 00 5180. 00 0. 39% -13. 62% MR
BE-Bea A O FE (T /M) 1732. 00 1861. 00 -6.93% -3.77% WEX R
= E-E S A O FI5E /i) 1690. 00 1839. 00 -8.10% -7.71% WERHUE
B -BeE /g O F)E T/ M) 614.00 788.00 -22.08% 154. 39% REL B
R E-EC g s O FE (GT/m) 559. 00 760. 00 -26. 45% 417.76% REL B
ERHEE 2025-05 2025-04 IFEE IGilee
e (A 5.49 1110. 72 -99.51% 490. 32% ZEaER
vEEE (A 86.92 124.88 -30. 40% 2.71% =EatER
HiESHESERE (A 304.83 386. 26 -21.08% -9. 56% =RATEM
2025-11 2025-10 Itk Rt
O (A 44.00 75. 00 -41.33% -16. 98% BRRE
wIMETR 2025/12/1 2025/11/16 7 N> Rt
EESEBNE~EE (F) 72. 40 98. 30 -26. 35% 7944. 44% UNICA
B FEERRASIPELE (%) 35.52 38. 61 -3.09 14. 67 UNICA
2025/12/19 2025/12/12 7Y Rt
BEZERNEEN (E9/6) 15. 69 16. 01 -2.00% 20.51% WEX R
BRIRIR: NEAER, =ravEM, JEXRE, UNICA

2.10 K : EHAMBETIHER, FRABFRSEL

14 BREREHIELD

12 A 26 H, SERIMEMN A 1880 =jv/Mk, FEIFLE+1.90%, [FEE-7.84%; £FLER
WZR T J9 15200 FT/mf, FEEREE+3. 05%, [EIEE-10.06%. %GHAKRE, EHIGINE
FREERRKE, BEREHED, EREESNIEEEISZE. RERE, XA
BEREABREEAERE . NEFEREFEEHRT RE LKA~ 7 I FERIME
B K47 .

iz 2025/12/26 2025/12/19 IFLE Rt BiEkiR
RhR: B BARR: NG (Ex/M) 1880. 00 1845. 00 1.90% ~7.84% Bk
E~£2R: WA Mg T/ 15200. 00 14750. 00 3.05% -10. 06% =1L & 7

=i 2025-10 2025-09 774 Rk
KRG & FE (T 11.35 12.12 -6. 35% -1.65% ANRPC
KRG8 =E (T 47.86 48.00 -0. 29% -3.99% ANRPC

1B EWHFEIEX Z [EHIE T A BRI T BN E 20



4

#0

EF

EfIE=

GUOSEN SECURITIES

RAGR-F2 e ()

RAGE-#O8 (AR

RAGR-FRASES (A

RARGEZ-HEEE (AR

=R~ E (A%
FiWpaE (%K)

EMEEFFILE (%)
FWPFTLE D)

MWK AEERE (%0
WA WER T AEFERE (0

ERFEHE (AW

ARk E
18. 61 18.90 -1.53% 2. 20% ANRPC
2025-10 2025-09
51.08 59.59 -14.27% -0.90% FEARAL
RE: FER 2.68 3.47 -22. 68% -37.02% FEX AL
=E: REK 1.1 14.14 -21. 46% -2.33% FERAEN
2025/12/12 2025/12/5
115. 20 112. 30 2.58% -4, 24% [E7E I & &t
2025-10 2025-09 7" 4 IGil-s
58.10 59.59 -2.50% -0.53% ANRPC
2025-11 2025-10 E7- 4 Rk
1301. 00 1242. 00 4.75% 9. 14% [E1TE 7 £ 7
5831. 00 5168. 00 12.83% 2.77% [E17E 7 £ 7t
2025/12/19 2025/12/12 E7Y-4 Lt
71. 44 71.57 -0.13 -7.62 FEARALN
63.13 64.07 -0. 94 1.01 FEAX AL
2025/12/19 2025/12/12 E7-4 Lt
41.91 40. 58 3.28% -2.74% FEARAL
46. 48 45. 51 2.13% 14.91% FEX AL
2025-11 2025-10 7" 4 IGil-s
303.70 296.10 2.57% 1.20% HFERFEIIHS
39.20 36.10 8.59% 24.44% HEREIIHS

BREHE (AW

FRPRIR: B, RERER, BRGHE, FERFELIMS, BEEREFNRAER

2.11 #5485 MAMBTER, PRAXEBRZE

12 B 26 BiZHamE RN A 8633 jT/M, FIREL+3. 29%, [E1EL—13. 44% . FR#E MPOB
BRER, 11 BEkATFEH#EMZ=IFL-5.30%, [FEL+19.38%; FEFIFEE
+13.04%, [EILb+54. 47%, }GHA, AIEALE~FIZEAHE WL, KRNRETTE OXE,
ERIMIMIEEERRRM. FHSKE, Y ~ZRAHET, ENJE B50 BURHEHLY
FUHF S IEERRP KSR, NMIREERFPR LITEE.

#15: FRHEMEAEHIELE

nig 2025/12/26 2025/12/19 Iftk IGil-s BuiEkiR
ERHN (Gr/m) 8633. 00 8358. 00 3.29% -13. 44% WEX IR
HORRAMN T/ 8928. 00 8591. 00 3.92% -3.59% MEL IR
2025/12/26 2025/12/19 E7Y-4 [LE
EREmAn (/) 8313. 00 8175. 00 1.69% 2.82% WEX R
TR BEARNE (ET/i8) 60. 47 61.12 -1.06% -17.03% ERALM
ez 2025-11 2025-10 L ke
DR AR T E (M) 193.55 204. 39 -5.30% 19.38% DRATIEAEHE
ORALAZHEO A 121.28 168.75 -28.13% -18.62% D RAILIEAHE
Ok EAzHEMESR (M) 283.54 250. 84 13. 04% 54.47% SRATIFHIHE
2025-10 2025-09 IRt Gilae
ENfeistiim s (Fm) 4757.00 4298. 00 10. 68% -1.78% ENfeiztaimth <
ENfeiztilimid s (T 2227.00 2053. 00 8. 48% 6.91% ENRiRtimih e
kRt 1200. 00 1070. 00 12.15% 14.07% ENfEiztiimth &
ot 835. 00 793. 00 5.30% -1.18% ENfeistaimth <
ENfesrtiimt O (Fm 2796. 00 2200. 00 27.09% -3.19% ENfeiztaimth <
ENfeistiimER (T 2333.00 2592. 00 -9. 99 -6.75% ENRiRtimih e
2025-11 2025-10 Itk Rt
ENEiFtEGmEOE (A 63.23 60.24 4.97% -24.98% SEA
2025-11 2025-10 74 Rk
ERtEEgaEnE (A 32.80 21.57 52. 06% 95. 09% BERE
2025-11 2025-10 Itk Rt
ERiFHEHERE (M) 33.92 22.82 48. 64% 28. 83% NER IR
2025/12/19 2025/12/12 E7Y-4 [LE
ERiFHERET (W) 70. 00 65.27 7. 25% 39.53% SWEX R
1B EWHFEIEX Z [EHIE T A BRI T BN E 21



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

FRIRIR: REXEURE, EAGHRN, SRALRHE, HRFIHNS, BXE

212181 : EEELPHE, EREFEE

12 B 26 B, E=#8-315E#5 3128B 114%H9 15680 JT/Mf, IREL+3. 43%, [EIEE+7. 51%.
ERNREHEFESE EHEHORERE, 8= 12 A 26 HAMEEEFIFL

+14.52%, [GIEL+83.47%; =sk5MH, B

MREMBEERREOFTKREE.

HARE, HNERBNLTRLRS, FERKREAHTEREERRSE
F16: WBEEAEEIRLR
iz 2025/12/26 2025/12/19 IFLE Ek BiEkiR
El = 48- #3845 31288 (5T/M) 15680. 00 15160. 00 3. 43% 7.51% SREX IR
HOMH-ER M-1/8 (FT/ME) 18180. 00 17870. 00 1.73% 1.73% WEX R
e 2025/12/25 2025/12/18 IfEE EEE
ERHERITARE (A 606. 41 565. 24 7.28% 12.89% hE R ILEE N R
2025-11 2025-10 Itk EtE
wWEHOK=E () 12. 00 9.00 33.33% 9. 09% BXRE
2025/12/26 2025/12/19 Lk G4
EELEFAIE %W 73. 65 81.19 -9.29% 83. 16% SMEXBHE
AR EESE () 34.86 30. 44 14.52% 83.47% SREXE R
BOWEESF (FH) 39.52 39.19 0.84% -21.73% MBI
2023/11/14 2023/11/13 Lk G4
kit =E () 1.20 1.20 0. 00% -40. 18% WEX R
RERZH=E (A 1.20 0.37 220. 60% -7.47% WEX IR
BERZE (%) 100. 00 31.19 220. 62% 54. 68% NEL SR
=R 2025/12/26 2025/12/19 Lk G4
LT FIER (%) 64.70 65. 20 -0.50 -0.50 WEX R
gy R () 32.30 31.70 1.89% -8. 24% NER IR
2025/12/26 2025/12/19 E7Y-4 EkE
Lh2b [ BNERRFE (FT/md) -1507. 00 -1291. 00 -16.73% —627. 66% WEX R
2025-11 2025-10 Itk Et
FPERFGI e RETESH (2T 1157. 60 1075.10 7. 67% 5. 67% ERGIH
2025-11 2025-10 Itk EtE
FERERREMGEL O (ZET) 115.94 110. 03 5.36% -10. 93% BXRE
ERRIR: NEHE, PEREREQERLE, FXEE, ERGITH
®17: EIBEEZTEEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (11 AR (12 ATtE) (11 A (12 AR
BER 70. 88 75.90 73. 41 73. 40 74. 49 74. 61
B 116.3 112.56 119.28 119. 28 120. 08 119.79
O 37.74 44.05 43.03 43.03 44. 01 43.73
BEAE 112. 64 114.98 119.04 118.93 118. 88 118. 61
HOE 36. 65 44.34 42.43 42.40 44.00 43.74
HIKEETE 75.9 73.40 74. 49 74. 61 75.93 75.97
EE$HEE 67. 38% 63. 84% 62.58% 62. 73% 63.87% 64. 05%
ZRERIR: USDA, EMRIEHEFMTEIE
*18: PEBEESEEEX
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (11 AR (12 ATtE) (11 A (12 AR
EER 34.167 33.36 36.72 36. 71 34.84 34.84
1B EWHFEIEX Z [EHIE T A BRI T BN E 22



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FE 30.75 27.35 32.00 32.00 33.50 33.50
#O 6.232 14.97 5.19 5.19 5. 40 5. 40
BERAE 37.7 38.90 39.00 39.00 38.50 38.50
HOE 0.094 0.06 0.06 0.06 0.08 0.08
HRER 33.355 36.71 34.84 34.84 35.17 35.16
EESEEE 88. 47% 94. 37% 89.33% 89.33% 91. 35% 91.32%

BIRIRIR: USDA, EfSIEZEFINFTEEE

213 4K : HFHERFT, XEEFHBEXIE

2025 % 12 B 26 B, &/ MBS RARRZ N HIH 10.40/9. 61 TT/F 5=, &
BUFREE+0. 00%/+0. 31%; |~ Z/iMAb—RLAERZ N 2B A 9.30/7.20 T/F 5%, &
FUIREL+0. 00%/+0. 00%. F=XHFTFEHERFE, FE LHTHIFEBENI, BE4LE
ETHERTHEENMRRBER.

F19: IREREHIELD

ERNE 2025/12/26 2025/12/19 IfLE Gil-A BAEKIE
ARBERIZN-M (T/ ) 5.15 5.15 0. 00% 7.29% WEX R
LIRBERAN-FTRI/R T/ AF) 5.50 5.50 0. 00% 5.77% SMEXBHE
LIRBERZN-IEAE (T/ ) 6.30 6.30 0. 00% 5. 00% SEX B3R

HEMIE 2025/12/26 2025/12/19 IfLE G4 BiEKIE
PBRAERZN-TFR (T/AF) 10. 40 10. 40 0. 00% -1.89% SREX HUHE
—RLAERZN-T"FR (T/2F) 9.30 9.30 0. 00% 0. 00% SMEXBHE
FFRAERRZNM-de (GT/ A 9. 61 9.58 0.31% 2.23% WEXHIHE
— LB RZM-de (GT/ A 7.20 7.20 0. 00% -1.37% WEXHIHE

s 2025/12/26 2025/12/19 #FLE FEEE
36 READAAIEESE () 15898. 00 16108. 00 -1.30% 37.17% WEL B

=R 2025/12/26 2025/12/19 #FLE FEEE
K7 BEISE: TRUEHHET(F) 29.00 31.00 -6. 45% -46. 30% NER IR

FRRIR: SNEKEUE, ERIESEFRTEEE
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GUOSEN SECURITIES

4

WEHFHRMRE

3. HiAITE

A B SW R MHGEIERI T 0. 25%, 3P3% 300 3E# L33k 1. 95%, #RER MM AFE 1. 70%,
MN=ZRFRRKE, REMNT/FHF/ HbFELIRRKEBEBR L, 23 AH
7.28%/5. 71%/4. 61%.

E29: FIE = RARBRAKEENG (%)  (12.22-12.26)

g /28

7F 5.71

6 4. 61

5 F

il 1.95

2T 122 g5

1L 0.25 0.08

0 1 1 1 1 1 1 1 1 1 1 1 1 J
-1
EC P DS ) N2 3] O1 —2i95 @785 <o
5§}§’@%§ §$\@ @\@ @@% %gg%&w

& K @ §§§/_&<@ Sy 0/&§ﬁ? & 5 4?%
% &Y & &8 2 g" B ¥
| 2 +

FRIKIR: Wind, ESIESFEFMSTAEE

SW RHRHCEIRIR S, FRIEHERBI RN IRACR ARl . Eix$E. FRITR
eFEY, BRBE; BREHFRZATANNMRACRASEER, BREY. KR
i EEEY. HARMD.

#20: RICPCEITIRE E AN BKRERIBHEITAE (12, 22-12. 26)

KiEaT R N - BIERT N _
SEERE IESFRIFR B FkiE% R HESF AR B EkiIES
300189. SZ R Fll 20.79 001313. SZ Bigmn -6. 42

600962. SH Ef e 19.89 603363. SH HMREY -6.10

000505. SZ EARIERR 10.19 600257. SH KRR -4.71

300970. SZ TLREH) 9.58 301498. SZ FEEEY -4.10

601118. SH BREB 9.12 003030. SZ HERHB -3.93

BRSRIE: Wind, EEIESEFHARAER
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 2025 % EPS PE
RB b4 13 R 12426 H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 5.12 -0.18 0.17 0.59 -28 30 9

1117. HK AR Hle HFX™ 1.55 -0.18 -0.04 0.08 -9 -39 19
600073. SH SRR Al i 6.51 0.23 0.37 0.59 28 18 11
002840. SZ LG RN HFXH 9.43 0.12 0.14 0.12 79 67 79
300498. SZ =R HFXRH 16.73 1.39 1.45 1.71 12 12 10
002714. SZ RS HFX™ 47.95 3.3 3.57 3.01 15 13 16

2419. HK EER HF K 69.85 8.48 8.87 7.74 8 8 9
603477. SH EERHK HFX™H 17.15 1.02 0.96 0.54 17 18 32
600975. SH HEE HFX™ 5.91 0.03 0.03 0.03 197 197 197
002100. SZ REEWY HFX™ 7.23 0.44 0.55 0.46 16 13 16
603151. SH FERHR HFX™ 18.45 0.3 0.81 0.93 62 23 20
605296. SH HREMR HFARH 28.15 1.31 1.15 1.1 21 24 26
000895. SZ LA R HFXH 26. 62 1.44 1.53 1.62 18 17 16
002311. SZ BREMR HFXH 54. 21 2.7 2.64 3.02 20 21 18
300119. SZ mEEY HFX™ 19. 37 0. 65 0.96 1.07 30 20 18
301498. SZ FTEEEY mFXH 67. 80 1.56 1.86 2.36 43 36 29
601118. SH BB HFXH 6.06 0.02 0.02 0.06 303 303 101
300087. SZ ZHRER HF KT 11.53 0.12 0.21 0.25 96 55 46
000998. SZ EEER HFX™ 9.48 0.09 0.15 0.36 105 63 26
000713. SZ ERESR HFXH 6.77 0.11 0.14 0.2 62 48 34
300761. SZ STEERR HFX™ 20. 30 1.84 1.27 1.83 11 16 11
002458. SZ LR HF K 8.46 0. 46 0.65 0.73 18 13 12
002299. SZ ERERE HFRH 16.56 0.59 0.76 0.97 28 22 17
300871. SZ ElEE4EY) HFKH 20. 61 -0.12 0.89 1.13 -172 23 18

BURKIR: Wind, EISIESHEFIAEIETUN
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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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

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
ﬁf 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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