ESit%H

GUOSEN SECURITIES

&
REmMARRERTIRE (221)

REMRRD LK, £RETREHNREME

IEHARRE | 2026509821H

BL =

H3: TISERE SR, A ETREESEERIEIERR. 9 B 18 B
FENIE 10. 67 J/kg, FBIREE-1. 66%; Tkeg {FIEINIEL136.19 JT/3k, EIALE
-3. 21%,

B #GMEEm, XFPhKEEESERA. 9 B 18 BBEME 1. 40 T/
¥, FEIREE-31.03%; EIBINIRS5. 72 T/, EEREE-6. 84%.

B HAURREE, AEXRATHEATNE. 9 B 17 HiNLIRAK =58/
EHRE/ EUEBFMN DA R 587191 7T, BIFLE o 5
+3. 6%/+6. 0%/+7. 1%,

BE: E-RXBREFEELTEA, PHARBEDEK. 9 B 18 H, BEE™
XN#8 5. 32 7o/, BEIREE+2. 90%,

A4 F—R4 M ERITE, EFEARE T 9 B 18 H, ERNEREL
HHF=MNH29.80 Jt/keg, BIFLLIFTE; HFRATHIAN A 70. 70 7T/ke, FBIFEL
+1. 29%,

Eih: A EERE, FERMHigsilinme. 9 B 10 B, ERE~XED
A 3. 07 7t/ke, FEFEIREE+0. 33%, [EEE+1. 32%.

OM: HELTHRSERA, XTFhitRRGSin#EL. 9 A 18 H, ERNXEIH
iéé'b’ﬁq 4374.74 Jo/W, FEIALLFFT, EIRNSZARINERN A 3448 T/, FIF
Eb+1. 59%.

FXK: REPEEE, PKAAEERERYEE. 9 B 18 HEREXRMEMN
2266 ju/M, EIREE-1. 05%.

B BN TEIERESS, PHABFRSMELE. 9 A 18 H, EN£IRLE
N A 18100 JT/Mf, FEIREE-2. 43%.

2O R : BFPO KBRS, ftEEREEE. E8HESE. 1) B
SRR BFERH KBRS, BRMEERRNRSEERR T,
2) MiEEE: [CREEMEER, KeREEIIRERMERHANGE. 3) £
B BRI IR LR ISR IR TR, AR AL FIAREY.
4) B: HEKIBEESR, THEEMEKRET, kIl EERALBE
WRMBEEELUESMERTAER. 5) @8 ESFETILMR,

PR TRRAR, AR SR ERARFRS Y, EEH—SRATRME.

6) T HEEBRRIKITI, BEFEFHEAOTHESE.

R EFY, FMERE. BRRSk. 1) BoldEE: IRKE. 2)
MEREER : [ETERF. 3) HEEE: 5N WERA. RRRG.
RERED. MREFAF. 4) BEEF: LERG TERD. ERERF.
5) {FRHEE: BRER. 6) BIHEE: RERUF.

AR : BHRSERATHE LR ; SrHEahEES | & BETER .
E R QREFITN R 15

AR A7 #H#% FEd BH{E EPS PE

A% ] B R () (BATT) 2026E  2027E 2026E  2027E
002714. SZ 44 R A%AH HFKH 41.35 235, 890 0. 61 2.97 68 14
1117.HK B4l WF K 1.65 13,021 0.09 0.19 18 9

FRIRIR: Wind, EfSIEHEHFHIZ AN

fTeRtsE - T AR

REYoE

T K - H+

ESHSHID: MR IESH M. ZEHHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESMM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKCE

SFR300

(%)
10.

0
5
0

coouwowm

ccocceo
L6

(
1
1
2!
2
3

N~} \o) N~} o o Ao \oJ \9) \o) o o \)
NN ENEPUENI NSNS EIN AN IR

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE
(RERMRRERTIRE (220) -HIERBEELIRRE, *
FIE/REEMREE) ——2026-09-17

(RESMRBERTIRE (219) -SBHENELEEEE M
REM, BEERBERECHT LR~ KB
2026-09-08

(RESMRRERTIRE (219) -EETEEUBEME, X
FBRERBIEMEKL) ——2026-09-07

(EERWEE (USDA) BERSIREHRBITEE-FINAFMH
BIREEE, RIRREHILEFKE) 2026-09-03
CERITU AR RRE-BRMESEF B LT, FlLERIDK
HMER) ——2026-09-01

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

T R S R . e 5
R R R R AR A B L 5

2y B R . e e 10

2.1 5% T RAEERFHER, BERERITLEF] ... 10
2.2 838 fHANMBIEI, PAREGESRIAT 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2. 4385 . WHIMIEESS, PEAEAEIDIAR 14
2.5 A% Fi—RFMERTR, BEFRMRELIT . 16
2.6 B ERUBEEMR, BEPNEESIIRE . 16
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 17
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 19
2.9 B%E: IEHMEETER, XESKRRERBEMNEER . ... 20
210 B : MEARSIEMBA, PHBGEFRSELE 20
2,11 K54 : REAENGES, hREICEBRIIE . 21
2121870 KIAEREMEN, EBoRBEIEE .. 21
213 41K WRHAMERRES, JSSEFIEUREN . ... 22
Ay TEB TR . o oot 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] IESFTRE

GUOSEN SECURITIES

Elx=E %

AEAERBEENENE (T/F ) 11
ITEART TN B IRIBETEEEIREE (JT/3K) o 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
EABEN IR ERBENITINARIETE (JT/ke) 11
KEFEREBRIFLLMME, BEETEE (%) 12
FRABFERFFIAREM (TU/KE) o 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
A B S I R A AL E . . o o oo et 15
R A S EF AR R KE 15
ARENERBEEIFLLIEM (R 15
A RIBIS ERIRE E Tt 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
e e o i o . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
AERIEEN /M) A T . 19
AR R E R R R TR . . 19
BEZRMRMERIE (%) (9.14-9.18) ... 23

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:

EFRNES] IESFTRE

GUOSEN SECURITIES

R AR R AR L 5
R AR B E . 10
AR R AR IR R 12
RS AR B L . 13
PLeE: o8- N ) I 15
S = N = N S PP 16
EEE R A RIPBURITIE . . . 16
K. TR AR L 18
IR R B AR . 18
R R R L 19
AR R R . 19
R R R R . 20
B R R BB L 20
o N € ) IS 20
S D= T = = N S 21
R 2~ N2 ] I S 22
PARSE - % NCTE-, € -5 IS 22
KRB B ENAGKERIEHE T (9.14-9.18) ... 23

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



EfIE=

P ESTTIRE
GUOSEN SECURITIES
1. ZANSRBIBERL
FARFREXABRELR
#1: KERFRERARELR
£ MILEASEFER, FREETLEF

SRR 2026/9/18 2026/9/11 Iftk Rt BEEKIR
ik £ (FT/ked 10. 67 10. 85 -1. 66% -15. 85% NELEIR
FREEINE (JT/ke) -0.88 -0.89 +1.12% -95. 56% MERE I
BEANMKE (T/ke) 14. 60 14. 70 -0. 68% -13. 25% NELEIR
B K7 HEZE (A% 92.29 90. 66 +1.79% +0. 16% NELEIR
FTZ= (%) 31.99 31.62 0.37 0.34 NEXHE
BEEEER (%) 82.17 82.15 0.02 -4.81 MERE I
ERE %) 32.23 32.28 -0.05 14. 67 NELEIRE
BEEHN (FT/30) -15.70 -15. 80 +0. 63% +13. 74% NEXHE
EEHE (ke) 93.27 93.13 +0. 15% +2.01% SNEAEUR
Hi= HIEHE (k) 123. 69 123. 51 +0. 15% +0. 15% NELEIRE

HAHEE (5% 2026-08 2026-07 Iftt 5]
Er):ed 1475.17 1419. 14 +3. 95% +12. 18% SNEAEUR

HARLITRHEE (5 8 Aitxl 7 AschR Iftt 5]
$WEE 1494. 77 1475.17 +1.33% +17.73% NELEIR

=2 HRBEEE (A 2026-08 2026-07 IRk Rtk
SMEEAEZ 3836. 51 3828. 29 +0. 21% +1.43% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.53 37.84 -0. 82% +1.41% NELEIRE

LS 2026-05 2026-04 Iftt 5]
Tlas =8 CAm) 2890. 00 2889. 00 0. 00% +1. 60% AT S
EE&EARTE (i) 2724. 00 2716. 00 +0. 30% +2.10% AR e
BIREE A RN (T/ke) 3.27 3.28 -0. 10% +0. 10% AT he

8 Bifkk 7 BiRkE 6 BiRtL 5 B3Rk
BEREE 6. 70% -1.58% -1.78% 4. 45% NEEHIE

hHAtER 2026/9/18 2026/9/11 Iftk Rkt
g Tkg FFHEMHE (FT/ke) 136.19 140. 71 -3.21% -43. 48% NERER
ZF JEIREL 4.7 4.74 -0. 63% -14.52% MERE I
BgaRME T/ -128.52 -104. 07 —23. 49% -1229. 06% NELEIRE
SNEFFIEFIE (GT/k) -79.28 -75.54 -4.95% +64. 38% NELEIR

= HFHEFRBEE 2026-08 2026-07 IRk Rtk
e 572.73 577. 02 -0. 74% +0. 92% NEEHIE

"N 8 BiREL 7 BIREE 6 AIREL 5 A3t
FERIEE -1.58% -1.78% -1.35% -2.88% SNEXHE

K iR 2026/9/18 2026/9/11 IRk Rtk
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -16. 46% NELEIRE
EIREBENR o/ TR) 7.05 6.93 +1.73% -24.19% NELEIRE
BF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-08 2026-07 73> 4 Rtk
BLFM O RE (%) 81. 80 81.75 0.05 0.01 NELEIR
FREEE %) 92.74 92. 68 0.06 -0.07 SHER B
B GO 11. 62 11.58 +0. 35% +2.20% NEEIE
AKER SR EEERERLE (AL 22.18 16. 02 +38.51% +94. 43% NELEIR

- BEERIEEE (A% 2026-08 2026-07 IRk Rtk
$WEE 482. 87 497. 50 -2.94% ~7. 68% SNEAEUR

202602 202601 IRk Rtk
R RAHER 3780. 00 3905. 00 -3.20% —6.50% el & AR

"l 8 Bifkt 7 BiRkE 6 BiRtL 5 BIfEL
BRI E -1.78% -1.35% -2.88% -1.08% SNEX SR

B: fniEEm, FREHERA

BRR 2026/9/18 2026/9/11 AL Rtk HimKiR
FEME T/ 1.12 1.38 -18. 84% -41.97% SNEAEUR
WG (FT/H) 1. 40 2.03 -31.03% -55. 27% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESHIRES
GUOSEN SECURITIES

EIBMIE (T/ke) 5.72 6.14 -6. 84% -14.37% NEEEIE
NEREEM-WE Gt/ke) 8.31 8.48 -2.03% -1.97% NELEIRE
NEREEN-FIL (FT/ke) 8.86 8.96 -1.07% -1.25% MR LR
HEg (53D 5578. 80 5772. 05 -3.35% +4. 41% NEXHE
FEME G/ -4.15 -2.65 -56. 60% -234. 68% EITF0R
BEFIE %) 86.17 83.98 +219. 00% +340. 00% NELEIR
HFRERZE %) 89. 00 92. 44 -344. 00% +777.00% NEREIR

2026-05 2026-04 E7N> 4 Rtk
AABEARNE (FT/ke) 3.48 3.48 -0. 10% +1. 00% AR e

AR 2026-08 2026-07 Iftt 5]
SIMEBEEEHRE (BB 22. 60 22.70 -0. 44% +69. 16% MERE I

B8 #OERRES, SERATHAENE

g 2026/9/17 2026/9/10 Iftk Rkt BEEKIR
WL RK='E (/) 5.80 5. 60 +3.57% +7.41% s
WL BHIRS Gt/ 7.10 6.70 +5.97% +7.58% s
WL ELES T/ 9.10 8.50 +7. 06% +1.11% T
ek 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEHFEHHhS
BRAEREN T/ 2.10 2.14 -1. 95% -14.91% HEZFHIHES
HRAEBEE (D 3393. 71 3288. 88 +3.19% +11.88% HFEEHIHTS

R 2026/9/11 2026/9/4 Iftk Rkt
EFRERERE (BB 1395.56 1387. 83 +0. 56% +4.84% HEFHIHS
FREXERERE (FE) 873.06 858. 85 +1. 65% +6.61% FEFHIHS
REREIBHENE (T/E) 10. 26 9.74 +5. 35% +15.21%  hEHENKIHES

AR 2026/9/11 2026/9/4 IRk Rtk
EEARERE (FH) 158. 05 159. 32 -0. 80% +5.83% HEBEHIHS
EEEAREE (FE) 119. 34 118. 35 +0. 84% +3.06% HFEFERIlHS

BE: EHNERIEY, PRRLEANX

s 2026/9/18 2026/9/11 E7N> 4 Rt BRIz
FEXMNE T/ 5.32 5.17 +2.90% +63. 69% SNELETRE
FHEXME T/ 5.26 5.12 +2.73% +60. 86% NELEIRE

R 2026/9/18 2026/9/11 E7N> 4 Rt
ERBEEE (FR) 67.09 64.99 +3.23% +13. 00% NELEIRE
ERBEE (R 549 549 0. 00% +9. 80% NELEIRE

=R 2026/9/18 2026/9/11 E7N> 4 Rt
EEMIFHEEE () 65 61 +6. 56% +3.17% NEEEIE
IFEmWiREEE (F) 330 292 +13.01% -26.50% NELEIR
HXSHE (M) 6322. 81 6161. 01 +2. 63% -5.74% NELEIRE

Ex 2026/9/18 2026/9/11 E7N> 4 Rt
R (R 0.71 0. 65 +9.23% -21.11% NELEIR
RBFS (R) 1.00 0.90 +11.11% -2.91% NELEIE

SR 2026/9/18 2026/9/11 IRk Rtk
BEWHFERE GT/R) 135.72 135. 89 -0.13% +2.30% SNELEIR
EWFEFE v/ 76. 84 71.23 +7. 88% 0. 00% NELEIRE

2026-05 2026-04 E7N> 4 Rt
EBFIEEEEARNE (T/ke) 3.04 3.04 -0.10% -0. 30% AT S

A¥: F—RENLHRAR, BEFANRELT

#hiz 2026/9/18 2026/9/11 E7N> 4 Rtk
=EFAEZXEHN GT/AM) 70.70 69.80 +1.29% +15. 43% LR
BHRAF (/A 29. 80 29.80 0. 00% +15. 50% NELEIR
g Gr/Am) 44.50 44.50 0. 00% +34. 24% SRER SR
gegsYt (r/k) 9966. 67 9866. 67 +1.01% -1.32% NEEIE
ERESE (/A 25.95 25.93 +0. 08% +34. 25% NELEIRE

53 2026/9/15 2026/9/1 Iftt Rkt
AEHENE (AF) 670. 50 671. 40 -0.13% +1.19% NEEEIE

2026/8/31 2026/7/31 IRk Rtk
AEERE k) 102650 103700 -1.01% -5.72% NELEIE

#0O 2026/7/31 2026/6/30 Iftt Rkt
PESRFEOHN Go/A/F) 44.30 45. 81 -3.29% +16. 62% NEEIE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

P ESTTIRE
GUOSEN SECURITIES

hE4REORE (i) 22.00 25.00 -12. 00% -12. 00% SNELEIR

ER 2026/9/11 2026/9/4 73> 4 Rtk
k7 HASBEE L) 11118 10841 +2. 56% -8.47% NELEIRE

2 HESTHEEA, SEBEXSKRAiREL

PN} 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
MM (T/m) 4260. 00 4273.16 -0. 31% 7.78% LEM

bl 2026/9/11 2026/9/4 Iftk Rtk
EE18MABMRERE %) 100. 00 100. 00 0% 0% NELEIRE

#0 2026/9/11 2026/9/4 Iftt 5]
ARBOAXZEEE (FH) 186. 55 235.30 -20.72% 4.36% NEEEIE

FR 2026/9/11 2026/9/4 IRk Rtk
AEEEE (M) 187. 30 186. 83 0. 25% ~7.78% NELEIR
KEEHEFLE %) 60. 70 60. 55 0.15 -5.13 NELEIR

El 2026/9/11 2026/9/4 Iftk Rtk
BOERF (A 968. 30 969. 60 -0.13% 8. 48% NELEIRE
arER (B 718.18 721.04 -0. 40% 13. 49% NELEIRE

=4 2026/9/11 2026/9/4 Iftt Rt
MM T/ 3166. 00 3086. 00 2.59% 1.54% =g

[Ei370 2026/9/11 2026/9/4 Iftt 5]
KE=E () 147. 60 154. 26 -4.32% -8.51% MERE I

FR 2026/9/11 2026/9/4 IRk Rtk
EEARZE (A 146. 59 160. 76 -8.81% 57.35% NELEIR
IEEAR%E (A 143.35 141. 39 1.39% 7. 25% SNELEIR

El 2026/9/11 2026/9/4 Iftk Rtk
ARl EEXRSE (K) 7.58 7.48 1.34% -9.22% NELEIR

2026/9/11 2026/9/4 Iftk 5]
E#%TER () 104. 41 97.58 7. 00% 21.13% SNEAEUR

EXK: RPIRER, PREEEEEREUSE

s 2026/9/18 2026/9/11 E7> 4 Rtk BRIz
ML (T/m) 2266 2290 -1. 05% -3.57% NEEHIE

= 2026/9/18 2026/9/11 Iftt FEtE
ERFEE %) 97 97 0. 00% -100. 00% NELEIRE
HRALHX 98 98 0. 00% -100. 00% NELEIR
et [X 95 94 +100. 00% —200. 00% SNEAEUR

2026/9/18 2026/9/11 Iftt 5]
ANl EERE (X) 25.52 24.94 +2.33% —2. 45% NELEIR
RMIAeWFITE (% 64. 69 63.56 +1.78% +27.14% MERE I
FMIEWEEFE (FR) 248.10 267. 40 -7.22% +6.03% SNEAEUR
FMIAeEEE (FM) 118. 09 115. 81 +1.97% +14. 32% NELEIRE

B EHHERER, AFERXSREHNEER

#hiag 2026/9/18 2026/9/11 Iftk Rkt BUERIR
IEET-REN T/ 5190 5220 -0.57% -12.03% MR
ZERPA-IEN (Go/m) 5010 5060 -0. 99% -12.57% NEEEIE
BRE-GEHAEOFE (Go/m) 1212. 00 1134. 00 +6. 88% +28. 33% NELEIR
RE-EFAFEONE (GT/i) 1234. 00 1151. 00 +7.21% +28. 34% NELEIR
BE-EC&/MNEOFE (GT/m) -82.00 -191. 00 +57.07% -98. 56% MERE I
RE-EFIMEORE (GT/M) -54. 00 -168. 00 +67. 86% -93. 62% NELEIRE

ERH#*E 2026-07 2026-06 Iftk Rkt
IREEE: AEE (A 0 0 - - LR
IREERE: AEE A 19.96 20.82 -4.13% -7.93% SNEAEUR
~EHERE: A8 (M) 0 0.99 -100. 00% - NEREIRE
=~ HENE: AtiE (M) 19.96 20.82 -4.13% +2.20% NELEIR
hE: Q¥ Tl EE () 651 670 —2. 84% +68. 54% MERE I

2025-11 202510 Iftt 5]
FEHOE (5D 44.00 75.00 -41.33% -16.98% BRRE

M 2026/9/11 2026/9/4 IRk Rtk
BREFEBNE~E (AM) 390. 30 220. 10 +77. 33% +59. 31% UNICA
BRI A HIFELL (%) 44.50 44.17 +33. 00% —704. 00% UNICA

2026/9/11 2026/9/4 IRk Rtk
B 2B REN (E9/5) 14.45 13.49 +7.12% -6.89% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P ESTTIRE
GUOSEN SECURITIES
BE: BRSNS, PREFRSEL
#iz 2026/9/18 2026/9/11 Iftk Rt BEEKIR
;i? STR20: T S 4RHEL- il (RIT/ 2420. 00 2450. 00 -1.22% +31.32% EFE*%ME’%‘%%
B2 WK Mg (/i) 18100 18550 —2.43% +23.13% EFE*%ME’%‘%M
ol 2026-07 2026-06 Iftk Rkt
KRG -F=2  FE (M) 10.74 11.02 -2.54% +5.81% ANRPC
#0 2026-02 202601
RRgR-tOe () 45.87 48.32 -5.07% -3. 40% FE A A
EF 2026/9/11 2026/9/4
ERGR-TFRIASER (A 112.70 114.10 -1.23% -8. 74% ETEIR4sh
TR 2026/9/18 2026/9/11 Iftk Rkt
SWBEF IR (%) 59.89 63.53 -364. 00% -577.00% FE AR AL
MBI (%) 64.94 65.53 -59. 00% -872. 00% & XA
2026/9/18 2026/9/11 IR Rt
2Wis: LK T REERE %) 34.73 36. 44 —4. 69% -11. 24% XA
S4B LA T REREXRE (% 46.09 44. 67 +3.18% +0. 15% FE A AL
B RRERENE, PKAXEBRSTE
#hiz 2026/9/18 2026/9/11 Iftk Rkt BEEKIR
BRI /i) 9585. 00 9825. 00 -2. 44% 2.98% NEEIE
HORARN (FT/MH) 9964. 00 9968. 00 -0. 04% 5.72% MR EIE
2026/9/18 2026/9/11 Iftt 5]
EREman (Go/m) 9032 9243 -2.28% +4. 45% NELEIR
"= 2026-08 202607 7N Eil2a
O NEE R~ (T 181.75 179. 26 1.39% -2.01% SRAILEAEHE
OkETiFMHEE O () 129. 47 139.96 -7.50% =2. 44% SR ERAEH S
ORATIRHEMER (A 282. 45 262.79 7. 48% 28.29% I3k T AEHI 0 /S
2026-06 2026-05 Iftt 5]
ENetstidim i~ (Fmh) 5272.00 4552. 00 15.82% -0.32% ENRRRAEHNS
ENetrtiimil g (Fm) 2201. 00 2078. 00 5.92% 6.23% ENREStEHS
kRt 1131.00 1035. 00 9.28% 4.72% ENRiEkEmihe
ENfetstdmE O (k) 3275. 00 1996. 00 64. 08% -9.18% ENRRRAEHNS
ENEtstaimER (Fm) 2844. 00 3042. 00 -6.51% 12.41%  EDRistdimths
2026-08 2026-07 E7N> 4 Rtk
ENERREEREOE (A 78.28 73.30 6.79% -21. 28% SEA
2026-07 2026-06 Iftt 5]
ERFEHERhEOE (i) 32.15 16. 42 95.78% 75.94% BRRE
2026-07 2026-06 E7N> 4 Rtk
ERNFHEEEEE () 22.88 18. 63 22.81% 10. 1% NELEIRE
2026/9/11 2026/9/4 IRk Rtk
ERtFHEHER () 93.97 90. 21 4.17% 70.17% SNEAEUR
i KFXRSH, BREERE
s 2026/9/18 2026/9/11 E7N> 4 Rtk BRIz
[E A= #8- 273848 31288 (JT/ME) 17439 18053 -3. 40% +14. 24% SNEAEUR
BEOfE-2£48 M-1/8 (JT/M) 20800 20800 0. 00% +22. 42% SNEAEUR
i 2026/9/17 2026/9/10 Iftk Rkt
ERE R ARE (FE) 0.24 0.07 +242. 75% -2.25% EPIE*%?ZE%E%I;
2026-08 2026-07 Iftt 5]
BEEOKE () 8 9 -11.11% +14. 29% BXRRE
2026/9/18 2026/9/11 IRk Rtk
SEFECFIER % 4.20 1. 60 +162. 50% -58. 21% MERE I
HibieTEER () 48.56 50. 63 -4. 09% +46. 49% NELEIR
BOMEES (T 59. 45 59.47 -0.03% +104. 65% SNELEIR
TR 2026/9/18 2026/9/11 E7N> 4 Rtk
e IR (%) 70.10 69.20 +90. 00% +350. 00% NELEIR
e R (M) 32.12 31.83 +0.91% +6.01% NELEIR
2026/9/18 2026/9/11 IRk Rtk
245 BNEAFIE (JT/m) -1130. 90 -1604. 30 +29.51% +11. 82% NELEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ EfRNE= SRS
GUOSEN SECURITIES
4K SEHHRRES, XIEHERD
FERMNE 2026/9/18 2026/9/11 Iftk Rkt BEEKIR
ARBERIZN-FRAF (T/AF) 5.15 5.15 0. 00% +7.29% MERE I
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% +5.77% NEEEIE
LIRBEREZN-BMA T/ AT 6.30 6.30 0. 00% +5. 00% NELEIE
HEMNE 2026/9/18 2026/9/11 E7N> 4 Rt HIEkiIR
BRAFERZN-TF (T/AF) 9.2 9 +2.22% -20. 69% NEXHE
—RLAERIZN-TR (T/AF) 8.1 8 +1. 25% -23. 58% HEXE 4R
FRAEMRZMN-AL (T/AF) 7.89 8.03 -1. 74% -24.79% HEXE R
—RBERZN-TE GT/AF) 5.9 6 -1.67% -28.92% NEEHEIE
e 2026/9/18 2026/9/11 Iftk Rkt
36 FKAEERMAABEERE () 9626 9917 -2.93% +4.10% NELEIRE
ER 2026/9/18 2026/9/11 E7N> 4 Rt
k7 HESE: [TRUNEHTH () 22.00 25.00 -12. 00% 0. 00% NELEIRE

FERISRIR: NEXEURE, BEEE, BTN, RIRAERE, dEERLHhS, PEAELINS, BRGHE, oEEN, LHM, &5

BB, EHEIER, AR TS BEAGKM. ANRPC, ESIEHEFMSTAEIE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ B{SiE%H
GUOSEN SECURITIES

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

TR AEBEZIEHBN P KR 9 B 18 BHEEMNE 10. 67 ;w/keg, FAIFLL
-1.66%; Tkg {FIEMNIRL 136.19 TT/3k, FIFEL-3.21%. GHABAHRNTER, W
WHENREES. FEKRE, T EMMRIFEMY, BRI, 202602 K&
LEREEZOMKEE 3780 Fk, 202601 RIFELF D 3. 20%, fHEE—ZFEIfEE
E 1. MuiE—H IR, EERREE (3750 k) A9 100. 8%, I~z E

AL =3 g
x2: HEREAEHE

iR 2026/9/18 2026/9/11 IREE Gil:4 BIEkiIR
"k EHENE GT/ke) 10. 67 10. 85 -1. 66% -15. 85% NELEIR
RRMNE (T/ke) -0. 88 -0. 89 +1.12% -95. 56% NELEIR
BEANE (T/ke) 14. 60 14.70 -0. 68% -13. 25% MERE I
B¥ R7HE=E=E (A 92.29 90. 66 +1.79% +0. 16% NEXHE
FIER (% 31.99 31.62 0.37 0.34 NELEIRE
BESER (%) 82.17 82.15 0.02 -4.81 SNELEIR
ERE (%) 32.23 32.28 -0.05 14. 67 NEEEIE
BEEHN (/30 -15.70 -15.80 +0. 63% +13. 74% SNELETRE
FERHE (ke) 93.27 93.13 +0. 15% +2.01% NELEIR
HiE  HEHE k) 123. 69 123. 51 +0. 15% +0. 15% NEXHE

HALEE (A% 2026-08 2026-07 IXEE Gil-8
WEE 1475.17 1419. 14 +3.95% +12.18% NELEIR

HAMSIIRIHEEZ (A 8 Bitxl 7 B=kR E7N - Gil-8
B 1494. 77 1475.17 +1.33% +17.73% MERE I

7 ARBEEE (G 2026-08 2026-07 IREE Rkt
BIEEEF 3836. 51 3828. 29 +0.21% +1.43% NELEIR
90kg LA ERIEF=HLEE (%) 37.53 37.84 -0.82% +1.41% NEX IR

an 2026-05 2026-04 IREE Rkt
TEap~8 (Fm) 2890. 00 2889. 00 0. 00% +1. 60% AR e
Eams =2 (Am) 2724.00 2716. 00 +0. 30% +2.10% AT S
BRBEEAERNE (JT/ke) 3.27 3.28 -0. 10% +0. 10% AT e

8 BIREL 7 BEREL 6 AIREL 5 A3t
BERSHE 6.70% -1.58% -1.78% 4. 45% NELEIR

AR 2026/9/18 2026/9/11 IREE Rkt
g ke PN (FT/ke) 136.19 140. 71 -3.21% -43. 48% NEEIE
ZF JEIREL 4.7 4.74 -0. 63% -14.52% MERE I
BgaRME T/ -128.52 -104. 07 —23. 49% -1229. 06% NELEIRE
SNEFFIEFIE (GT/3k) -79.28 -75.54 -4.95% +64. 38% NELEIRE

B HEFEHRE 2026-08 2026-07 E7N - Gil-8
REE 572.73 577.02 -0. 74% +0. 92% NELEIR

"N 8 BIREL 7 BEREL 6 AIREL 5 A3t
FHERIEE -1.58% -1.78% -1.35% -2.88% SNEXEE

K iR 2026/9/18 2026/9/11 IREE Eilae
e —EEEEENE Gt/ 1292.86 1292. 86 0. 00% -16. 46% NELEIR
K EENE T/ TR 7.05 6.93 +1.73% ~24.19% WERHHE
BF 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-08 2026-07 IRt EIEE
BLFMO R (%) 81.80 81.75 0.05 0.01 NELEIRE
FREEE (% 92.74 92. 68 0.06 -0. 07 MERE I
B GO 11. 62 11.58 +0. 35% +2.20% NEEHIE
KB HARC W EEEIERLAE (k) 22.18 16. 02 +38.51% +94. 43% NELEIRE

7 BREEEEE (AR 2026-08 2026-07 E7N - Gil-8
WEE 482. 87 497. 50 -2.94% ~7. 68% NEEIE

202602 202601 IREE Rkt

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

" ERRNES; ESFTIRE

Rl g A+ER 3780. 00 3905. 00 -3.20% -6.50% Rl R AT ER
A 8 Aiftt 7 A%FEL 6 A3FLL 5 ATFEL
BERHE -1.78% -1.35% -2.88% -1.08% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: AEEREEEHNENE (o/F5) E2: FEAMT P RN SIE TR ZERE (v/k)
—— B&MA: FIE%: Wi RE (A —— % SkETke: MELHES: BEHN: FE (B)
— i RN PE (A
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20 1,000
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0 T T T T T T
0 T T T T Q Q Q Q Q Q Q
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o a U U Q¥ o il
i B B i > ® P
BRERIR: NEBEHE, EEIESEFARmEER BRERIR: INEEEIE, EEIESEFHRmEE
E3: AFEEEIFLHIE (ke) El4: 50kg Ztia & BEMEERER (Gr/3k)
Dok g A 2 T 44 f | ( _ ?
e e Gl BRI D —— CEE. EkEsOk: HARMAD: 96 hE (B)
130 - 6,000
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1207 4,000
110 - 3,000
2,000
108 1,000
90 T T T T T T T T T T 0 T T T T T T T
A A A AN A A A A A A N N N N Q N N
%:\,\9/ 6'\\% ,\:\'\ﬂ/ %\,\'L q\\q, Q\ﬂ/\:\.\ q/'\'\ﬂ/ ,b:\\w b"\"ﬂ/ o):\q’ Q,'\Q\ Q:\Q:\ \'\Q\ 'v@\ (b'@'\ b‘:@\ 63,’@’\
N I R D R T
BRERIR: NEBEHE, EEIESE TR BRERIR: NEEEIE, ESIESEFHzxmEE
E5: AERB=IAEEERLEM 5) Eo: AAEMIGIEIEE S RBNITINRIETE (Gt/ke)
— i IREASW: BEE: hE ()
— R HAFES: B hE (A)
250,000 -
25
200,000
20
150,000 - 5
100,000 - -
50,000 5
0 T T T T T T T T T 0 T T T T T T T T
PR D N S SN S S S S S S S S
6\,\9/6\,];'» QP P PP P 9,\9/ & ¢ & & & P S
PP g PP AR U A
BRERIR: NEBEHE, EEIESE KRR BRERIR: NEEEIE, ESIESEFHzxmER
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&Y EEis
GUOSEN SECURITIES

SRR E

E7: KRFMEREIFLHE, BHSTEE ()

E8: FRAEERIFRAEN (FT/ke)

— %A ExEES: #HE. dE (A)
RFEER: EREERW: FEE: dE (A

FRBME: WA FE (B

FORRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: SMEEEE, ESIESSFREEE

2.2 5: HANEHM, PRI

9 B 18 HXSE N8 1. 40 Jt/3, BIREL-31.03%; EBMIR5.72 T/, AR

Eb-6. 84%. 5EHAKE, REHMEZREEM, BHREBTIHNIRES. THIKE,

THIEEAS MG ERKNEN, ERRXIKELETHEY K, ERHEANTT

REFBAEK, BEEIERMEEMANZTLRNE, BIVAAEBBIAEZLMN
SRMEZEBEEN.

#23: BPRBEKREHIELD

R 2026/9/18 2026/9/11 IFEE Rk BugKiIRE
MEME (T/HO 1.12 1.38 -18. 84% -41.97% NEX SR
WENE T/ 1. 40 2.03 -31.03% -55. 27% NEEEIE
EBMNHE (FT/ked 5.72 6.14 -6.84% -14. 37% NEEEIE
NEIREEM-WER (T/ke) 8.31 8.48 -2.03% -1.97% SNELETRE
NEREEMN-FI (T/ke) 8.86 8.96 -1.07% -1.25% MR B IR
g (A3 5578. 80 5772.05 -3.35% +4.41% NEEHIE
FREEFE (GT/ID -4.15 -2.65 -56. 60% —234. 68% HIEFR
BEFIE %) 86.17 83.98 +219. 00% +340. 00% SRELETE
FRERE (%) 89. 00 92. 44 -344. 00% +777. 00% MERE I

2026-05 2026-04 E7N> 4 FEIEe
AABERMNE (JT/ke) 3.48 3.48 -0.10% +1.00% AR T s

HR 2026-08 2026-07 Iftk Eilae

SIMREEEHLE (AE) 22. 60 22.70 -0. 44% +69. 16% NEEEIE

FRIRIR: WEREEE, BTN, PEERILHS, EEEHRLFMREE
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EfIE=

GUOSEN SECURITIES

4

SRR E

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

o - EFBRISHER (FE) . — EERBRWEEEE (5B
140 i R [ FELBRHGERE (75
120 2000
100
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40 -
20 500 |
0 1 1 1 1 1 1 1 1
E & &8 ® § § ¥ § 8 0 S —
S s S S S S 5 § 3 = =~ & = ¥ B & & &
o~ ~N ~N ~ o~ ~N ~N ~N ~
IR FEFRUDEBLS S, BEEFSFRAREE  BRRE FEERIhRELS S, EEESEFHREE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

RERBEME  GU/E)

250 :
—— REKBEHEE GMErER)

F-

200

150

100

50

Toor—= M mIKBEHEE (AR)
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2000

— B RALENE

0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 ! 1 L 0
~ X ~ X = X X ~ =
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= ~ N X X B ~ =5 S X X =X X = X N X X
Ly 2 = & S N & N & RN S S X p S X S S
& & & & & & & 8 &8 = 2 2 =5 § § § & 8§
o o 1<} =} =} =} =} =} =}
cq Y Y Y 39 Q Q 39 Y
ARRE: PEERUHEELSS, EREFLFMARMEE  BRRER: PEERUHESLs S, BEEHFEFMRAER

2380 HRERKD, FERAZTAFTNE
SEFERKE, 9 B 17 BINLRAZ G/ EMHYG/ SLEBFH IR

5.8/7.1/9.1 7, FEIRELSIHI+3. 6%/+6. 0%/+7. 1%«
=EIfLE-2. 3%, MEHZRIESIGE, MHEFIHRIRETT;

FHAT HH4RIARRIT R, 7 R
RHASRIS EFAMEIEIE, #E

2026 £F 7 AR KEHUFAZIRLE0. 4%, [FIEE-2. 5%, FREALTASLRERXE]. ERY
BEEATFARINEEDM, BREERAEZHETATNE.

F4: BRPRBEAEEIRLE

g 2026/9/17
WL RK='E (/) 5.80
WL ERRAE T/ 7.10
WL EWLEXS T/ 9.10
[ 2026/9/11
BARREBEN (T/AF) 13.85
BARAHBEN (/I 2.10
AEREBHEE (5D 3393.71
R 2026/9/11
EEXBRERE (BB 1395. 56
EEXBREE (A 873. 06
REBREBEENE (T/B) 10.26
AR 2026/9/11

2026/9/10 IREE Gil-8
5. 60 +3.57% +7.41%
6.70 +5.97% +7.58%
8.50 +7. 06% +1.11%

2026/9/4 IREE Gil-8
13.95 -0. 70% -15. 95%
2.14 -1.95% -14.91%
3288. 88 +3.19% +11. 88%
2026/9/4 IREE Rkt
1387. 83 +0. 56% +4. 84%
858. 85 +1. 65% +6. 61%
9.74 +5. 35% +15. 21%
2026/9/4 74 Rkt

HIERIR
ek O

M

s
HIERIR
PEERTS
PEERTS
hEERI S

PEERTS
hEEKIS
hEEKIS

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ BiSits ESHTIRE

"wEAREE (B 158. 05 159.32 -0. 80%
EEAREFEE (BB 119.34 118. 35 +0. 84%

FRBRIE: #aR, PEERLHhS

+5.83% HFEBEHIhS
+3.06% HEERIHTS

E13: BPRBHERGEE (E5+E%) E14: RPRABRBRIBEE (E-+R&)

— o il B —— EEQBRIGEEE (B
EEERWSHEE (2

2,000,000 - B&EXSKHBEEE (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 N MMM MNMMNMNMMMNMMNMNMDMNDS 6,000,000|||||||||||||||
SETETRTESESECES EEEEEEREREEELREE LR
=338 ddRS T 5535555535553
SRRJIKIIIKIKXIIIRA S o555 883888888888 8
AN NN AN AN AN AN NN NN NN NN

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— RERWBHEN /B

EFRREBHENN T/R)

BRRAECHER (EREARNERIINED (EAR)

6 46

5 41

4 36
2 3 31
5 2 26
0 T T T T T T T T T T T T T T 1 21
L DT T D TITKITDIHNTIRTTIQKDIITT o——T——T——T— T 16
AR O A A AR T T T @22 R R 2 R (RIS
SRERESSSESL8S8L8RERS IR U R R R A A AR VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERES, PRHKSEENNX

IR 18 H, BEEFRXMH5. 32 /Fr, FEIFLL+2.90%, 5H1, SiRFRHIHE,
ik RImE, BEFERLETRE, MFUHEESMRS. FHRE, EFRXEK
FEMNLTEA, BEHREENNDK, FIHBETHEERMFRFLEERE,
BEMBIASEE.
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‘ EfRNE= SRS
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/9/18 2026/9/11 IREE Ikt BEKIR
EFERNE T/ 5.32 5.17 +2.90% +63. 69% NEXHE
FHXME T/ 5.26 5.12 +2.73% +60. 86% NELEIE
R 2026/9/18 2026/9/11 IREE Gil-8
ERBEEE (FR) 67.09 64.99 +3.23% +13. 00% NELEIR
FRBAR (R 549 549 0. 00% +9. 80% SER SR
=R 2026/9/18 2026/9/11 IREE Eilae
EkRMHEEE (F) 65 61 +6. 56% +3.17% NELEIR
IrEmiREEE (F) 330 292 +13.01% —26.50% NELEIR
SHXEEE (M) 6322. 81 6161. 01 +2. 63% -5. 74% NEREIR
Ex 2026/9/18 2026/9/11 IREE Gil-8
R (R) 0.71 0.65 +9.23% -21.11% NELEIR
REHT (R 1.00 0.90 +11.11% -2.91% NEREIR
FEEF 2026/9/18 2026/9/11 E7N-4 FEIEE
EIBFERAE (T/R) 135.72 135. 89 -0.13% +2.30% NELEIR
EWFEFE (Gt/R) 76. 84 71.23 +7.88% 0. 00% NEEIE
2026/7/17
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—_—KE B FE (A
< — 0 S .
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&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HEROZL R, BEARFTHRLS LIT. BWEKKESIT, &Z9 18 H,
ENERAGHEMN 7 29. 80 T/kg, BIRELFT; FRATHHN A 70. 70 T/ke,
FBEREE+1.29%. RIE, BURRIFEIARLS~AMESEAT, BSERER 2026
F1 B 1 B RS REESMIIERT " B3T3 O 4 AR EVREE I T,
REERTESCHEHAPR A 3 F. RAVAARKERNAFTHIHRBHEOFRARENTRT
FET/, HO4RAERFEZIBERBERMN.

ZEIRHAT KL i O RhE20E, 2023-2024 FER G R 2 HE TR
BE, FRANKE 2023 F 6 BEEETEIE 20 NE, BiFEIEEIL 25%. Hi
FHE, ENAGHEAERERTESKE; #2575, 2024 FRERNFFELE
RESHFEE, FER %A LE; ~maErmE, BEREMEFE 2023 FTRHFEF
SFRHEE, BT 2024 FAEMRE. I, FENFANMKEEE, UEREAHD
FRAEEBCRMNBEEN, BERFAH#OFHER8NME, SR~ kRERNEDS
AME NN IREES . FEKE, BRIVAAESERCURS OB X NEMT,
ER4EARERIDRGR, FRANMSEEREFTRLITESR.

0z 2026/9/18 2026/9/11 IREE Rtk
2EFAFAXEHN (T/AM) 70.70 69. 80 +1.29% +15. 43% SWEXSHE
BRAF /AR 29.80 29.80 0. 00% +15.50% WER LR
g4 GU/am 44.50 44.50 0. 00% +34. 24% WER LR
BEERF (/%K) 9966. 67 9866. 67 +1.01% -1.32% SWEXHHE
EREE GT/Am) 25.95 25.93 +0. 08% +34. 25% SWEXEHE

s 2026/9/15 2026/9/1 7N~ 4 Rtk
BIFHEHE (D) 670. 50 671.40 -0.13% +1.19% NEEEHE

2026/8/31 2026/7/31 IREE Rt
REER (%K) 102650 103700 -1.01% -5.72% SREXEE

#0O 2026/7/31 2026/6/30 7N~ 4 Rtk
FESAZEOMNN GT/Am) 44.30 45.81 -3.29% +16. 62% NEEEHE
PESFREOKE (T 22.00 25.00 -12. 00% -12. 00% SWEXEHE

=R 2026/9/11 2026/9/4 7N~ 4 Rtk
iE7 HASEZE L) 11118 10841 +2.56% -8. 47% NELEHE

BRERIR: WEEIE, BXEE, BRESEFMRmER

®=7: IEFERRA IR IPBERIIE

BHE) HEXRBIRAS

2024 12 B BEBMNHOFABRNURPE, SEERITEEOEKREIER L~ IER™ ERERE

2025 2 H PR—SICERIEL “HEHAL. DA4SWFR” , BT RPERSLAERSE.

2025 £ 3 H S BEFHOFRRERERERIIES, B0 4rxERR G~ iR RREE RS EERIFRATIE.

202511 8

ETHOFAREEBRELESR, SFBREFATHREKRE1 A 20 B, BRATRERR “HOBHFAEMAHR" WMEAHE
OENHEITET.

FSET 1 A 23 HASAHNE OFASSERIEERINRGE, BEVXRE, EOFAKEEN, PEEA~LZE™EIR
2025 12 B g, B#O~RBBENSFERECEFEERRXR. HFWRELU “EANEHLEHIMIELT" s 3t 04 AR
REEHEME . REEHEIESCHEHIRA3E, B1 81 BHE 2028 12 A 31 H. (RISHEHE7ESCHEHA B2 E A 18] B BRiZ 5 A 3L -

FRPRIR: BSER. RURFE, EFEFEFMNRAEE

226 Rifi: MEXLBEMERE, FHNMBRLHR

SERIRFEBSIT, BZE 9 R 10 H, BRE~XEHEAN A 3. 07 T/ke, BE
IREE+0. 33%, [E]EE+1.32%. HARMNET, TIEEBHLTRETHRE, &
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© © 9 9 © © O B O 8 8 6 O o o o D DO N FWONDODODO N O T W
233 dosvdlddgdgy CEEES sz - SR
FFFFFFFFFF
SR il i il i i D ol i I U T T [OOSR SRR S s VI VAN S I SR s VI S VAR AN I SV SV SN oY
LSO SR SCH s VI SV I SV S SN SV S VR S AR S SR ]

FRBRIR: RIRAE, £ER
HEFMRAEE CE: ZEE

FRRAWERERECH, BEIE SRR KUK, §X2E, BEEFEFMRMmER
2024 #0 2025 FIARHERHMNIEE

&, SEERADHEE 2021 50 2020 FKF)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

FE: X E S E R (GT/ke) A4 — EFFRE (%)
FE: EEX N 4R (t/ke) -AH 660 -
4.5~ 85. 00
80. 00 640
4.0 75.00
70. 00 ]
25 65. 00 e=h
: 60. 00
55. 00 600 -
3.0 50. 00
45.00 580
2-5 T T T T T T T T T 40 00
(Y (S A S S 560
QQ)Q’ ng’ QG::Q’ Qﬁaﬂ’ Qbﬂ' Qbﬂ’ QQ)Q’ Qﬁaﬂ’ QQ)Q’ 9651'
© O AT & 9 S N AT W 540
O O I S I S N A A r ! ! r
vor v v v vy vy v v v 20234128 20244E6F  20244E128  20254E68 20254128
FRERIR: RURHE, EEIESEFMRER FRERIR: RURME, EEIESEFARMERE

2.7EH: HELTHEREA, XEBEXSIASREL

9 B 18 H, ENAEINEMNT9 4374. 74 JT/Mk, FERLLFRF, EIRNEHIEIN A 3448
JT/ME, FEEREE+1. 59%. FGHA, ERASEREHIISRHNEER, MEFTRNE, $
KHA, FtBRAEHME EE, XEEERERSNE). BH5EYIREERANE
L.
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

g 2026/9/18 2026/9/11 Iftk Rtk kiR
M (GT/mE) 4374.74 4374.74 0. 00% +8. 19% LHM

Fehtd 2026/9/11 2026/9/4 Iftt 5]
BEAXEWEIER %) 100 100 0. 00% 0. 00% MEXE R

#0O 2026/9/18 2026/9/11 IRk Rtk
BAR#EOASTHEE (FM) 214. 50 175. 50 +22.22% -1.49% SNEAEUR

=Y 2026/9/18 2026/9/11 Iftk 5]
AEEEE (M) 195. 81 192.97 +1. 47% -7.27% NELEIRE
REERFIZE %) 63. 46 62. 54 +92. 00% -497. 00% SNEAEUR

EE 2026/9/11 2026/9/4 Iftt 5]
BOEET (AW 957. 70 947.5 +1.08% -1.13% NELEIR
T EE () 752.19 726.70 +3.51% +9.71% NEEIE

24 2026/9/18 2026/9/11 Iftk Rt
RN (GT/m) 3448 3394 +1.59% +14. 48% a2t

144 2026/9/11 2026/9/4 IRk Rtk
AEEE (A 152. 45 149. 87 +1.72% -6. 94% SHER B

FR 2026/9/18 2026/9/11 Iftk 5]
EEARZE (F) 125. 43 73.43 +70. 82% +1.99% NELEIRE
IEERHEEE (AM) 144. 14 139. 62 +3.23% +3.70% NEEEIE

EE 2026/9/18 2026/9/11 Iftt 5]
AR EERE (X) 8.23 8.15 +0. 98% -10. 74% SRELEHE

2026/9/11 2026/9/4 IRk Rtk
EIER (A 99. 64 103.23 -3.48% -1.95% SNEAEUR

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

E25: ERATIENMYERRER (GT/m) E26: KEEFRHALIEN (E5/FRE)

EASRUEZ N GRER) :CBOTKE

WMEMN: KRE MM T/

7,000 2,000
6, 000
5, 000 1, 500
4,000
3,000 1, 000
2,000
1,000 500
0 T T T T T T T T T T T T T T T T T T 0
[ o A o A o N o N o O o JO o AN o AN o A o SO o AN o AN o B o B o R o B o | I T T T T T T T T T T T T T T T
R i e el R O - T TR = TR T o T T T < TR T B s
ERTe s b e s BaE . RS e dddddddddddddddd
g Iwo s g eSS S T 7 T O T N T TR TS T A T T
SRIRI]IIS3]I]I]IR]IRRELR S dogxeogttoo a3 R38
9 O C & O O O € G £ &3 25 O O €<
N AN NN &N &N N &N &N &N N N N N N NN
BRERIR: Wind, EfRIEHEFMRAERE BRIEIE: Wind, EEIEEEZFHRER
®9: EHRATHFTFLER
2025/26 2025/26 2026/27 2026/27
2023/24 2024/25
BT 023/ 024/ (8 AT (9 AT (8 BFfH) (9 BT
BVIER 101. 82 115.1 125.95 125.95 125.12 125.27
FE 396. 4 428.11 429. 46 429. 41 442.25 442.35
#0O 178.54 179.15 187.17 187.78 189.27 190. 42
EiE= 331.25 359.16 373.92 374.31 384.76 385. 22
BERE 383.87 412.08 430. 27 430. 64 442.02 442. 44
HOE 177.76 184.33 187.19 187.23 190. 41 191.58
HRER 115.13 125.95 125.12 125.27 124. 21 124. 02
EESHLE 29.99% 30. 56% 29.08% 29.09% 28.10% 28.03%

FIRRIR: USDA, [EfSIEZrE I prEesE
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&Y EEis
GUOSEN SECURITIES

£10: EAREXEEIELE

SRR E

2.8 Bok: RABIERE, hRAHUFFEREY

9 B 18 HEIRNEKIIELN 2266 Jt/Mf, FEIREE-1.05%. #@HA, ALl EERE R
1R, BIEAETKR, ERNMBRIBIIEESR. PKE, EBRMSYEEER, 25/26 5
HEEATE, FIHNMEURAE. SN ERPRERNMGIESER, 2 ~%
ToEA 25/26 FRIELAUE, {BEAFRFBRECE, BAREGFRTHEL T

s 2026/9/18 2026/9/11 Iftk Rkt BEEKIR
M (T/m) 2266 2290 -1. 05% -3.57% NELEIRE

ez 2026/9/18 2026/9/11 E7N> 4 Rt
ERHEE %) 97 97 0. 00% -100. 00% NEXHE
FALihX 98 98 0. 00% -100. 00% NELEIR
4Lt X 95 94 +100. 00% —200. 00% NELEIR

2026/9/18 2026/9/11 IRk Rtk
ARl EEXRSE (K) 25.52 24.94 +2.33% —2. 45% NEEEIE
FMIAeWFITR (%) 64. 69 63.56 +1.78% +27.14% NELEIR
FMItEEE (M) 248.10 267. 40 -7.22% +6. 03% NEXHE
AEMIeEEE (AM) 118. 09 115. 81 +1.97% +14.32% NEEHIE

FRPRIR: REKUE, EEEREFMREE

E27: ERERIEEMN (T/m) ik BAE % 1R 55 [E28: ITHAEIPR E KBS IN TR
TS ol s B
Mt EX- ot /00 At RN GEBRA4D) | CBOTEK
3,500
31000 1,000 [
2,500 800 I
2,000 600
11000 s
s 200
0 } g ; ; g ; 0 1 1 1 1 1 1 1 1
X\ < ] N X\ N NS IS N\ NS\ S N\
S - S T A2 A A S A A A\ 2
Q N ) 0y W o 7 % % G / % % % %
N v N NZ v S B & S B ¥ B
Vv Vv Vv Vv Vv v r\/Q ‘\9 (\9 r\p q{Q (\9 (\9 ‘\9 (\9
BRERIR: NEBEHE, EEIESE KRR BRSRIE: Wind, ESIF&EZFHEEE
F11: EERERBFRERE
2025/26 2025/26 2026/27 2026/27
2023/24 2024/2
A7 023/ 024/25 (8 AFMH) (9 BFME) (8 AMHE) (9 BI)
HNEL 305. 36 313.84 296.7 295.7 298. 83 301. 38
e 1231.13 1234. 06 1329.91 1330. 81 1298. 88 1290. 95
#0O 197.6 186. 25 197.25 196. 33 203.73 203. 11
RRERE 769.93 783. 65 827.36 826.12 832. 46 827. 4
BEAE 1221.24 1251.2 1327.78 1325.13 1323. 05 1320. 23
HOg 192.65 187.58 220.73 218. 21 210. 48 210. 08
HXER 315.25 296.7 298. 83 301.38 274. 66 272.1
EEgtt 25.81% 23.71% 22.51% 22.74% 20. 76% 20. 61%

BIRIRIR: USDA, EfSIEZEFI R
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EfRNE= w4 A
— > ~
‘ GUOSE?ISECURITIES ﬁ%ﬁﬁ&b?ﬁ =
#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (8 AFH) (9 BFME) (8 AMHE) (9 B
BVIER 206. 02 211.19 191.93 191.93 177.15 177.15
FE 288. 84 294.92 301. 24 301. 24 307 307
#o 23.33 1.82 5 4 6 5
FREER 225 234 239 238 243 242
BEAE 307 316 321 320 325 324
HOE 0 0 0.02 0.02 0.02 0.02
HRER 211.19 191.93 177.15 177.15 165.13 165.13
EESEEE 68.79% 60. 74% 55. 19% 55. 36% 50. 81% 50.97%

BIRIRIR: USDA, EfSIEZEFIN R

2.9 A%E:

AARERER, XESKRXSRE#ENEEE

#13: BEEAEEIELE

9 B 18 H, BN AETHEIMESMA 5190 T/, R EREIFEE-0.57%. 558, E
REFESA, FOLEFEF, MENETIHRS RS . PEREANEPELEITE,
KIEEMEFIVELLIER, BN EEMEENEIHKIEE. ZINYSRIEREIELE
MELZR, MEMTENSE, E. REFETAXTFREERLA, HiFp~5
)9

#hiz 2026/9/18 2026/9/11 IREE Rkt BEEKIR
IIAREAT-IEN GT/m) 5190 5220 -0.57% -12.03% SNELEIR
EZERPE-IMEN T/ 5010 5060 -0.99% -12.57% SNELEIR
B - & 2 O F5E G /D 1212. 00 1134. 00 +6. 88% +28. 33% NELEIR
RE-EH MO FI5E(T/m) 1234. 00 1151. 00 +7.21% +28. 34% MERE I
B E-EE SN O FE G /) -82. 00 -191.00 +57. 07% -98. 56% SNELEIR
=E-EEINEOFEGT/M) -54. 00 -168. 00 +67. 86% -93. 62% NELEIRE

ERH#*E 2026-07 2026-06 IR Gil-4
I'EHERE: BEE (A 0 0 - - NEEEIE
IREERE: AEE CAm) 19.96 20.82 -4.13% -7.93% SNEAEUR
~EaHERE: BrrE (A 0 0.99 -100. 00% - NELEIR
= HERE: AEE (Al 19.96 20.82 -4.13% +2.20% NEXHE
HE: A TAEE (T 651 670 ~2. 84% +68. 54% MR

2025-11 2025-10 IREE Rkt
FEHOE (A 44.00 75.00 -41.33% -16.98% BRRE

EIMEE 2026/9/11 2026/9/4 IREE Gil-8
BREFEBRE~E (AM) 390. 30 220.10 +77. 33% +59.31% UNICA
B FEEBRASIELL (%) 44.50 44.17 +33. 00% ~704. 00% UNICA

2026/9/11 2026/9/4 E7N - Gil-8
B 2B REN (E9/8) 14.45 13.49 +7.12% -6.89% SNEAEUR
BRSRIR: NEEEEE, =REM, EX2E, UNICA, EEIEHE KRR
2.10 B : MAXRS ke, PHAFSFRSEL

YR 18 H, ER£IAKWLERTNA 18100 JT/ME, FEIFEE-2. 43%.

REFEIMIK, 1BE=XEEKEZH a1

LA

2HIRE, F

8, MERUEZ. PHKRE, RAKEK

F14: BREREHEFELR

MEFEARE R NMEFERBIGANT Rl KR~ R MERIMRERE
SRYEFFEEF

g

2026/9/18 2026/9/11 IREE Rkt BEEKIR

1B SWIRIEL Z [EHI R AR B T BAIE 20



4

EfIE=

GUOSEN SECURITIES

AR STR20: HRARF N8 (FET/

L)
E~2RR: LE: Nt Go/mD

RARGE-7=2:FE (M)

RABR-#HOE (A

RAGR-FRASES (A

EWPRFAILE D)
FWPFAILE D)

WA LR T REFERE )
FWBE:WER T AEFERE (0

IEHRRRE
2420. 00 2450. 00 -1.22% +31.32% EP%MEEE;’J
18100 18550 2. 43% +23.13% EPWQ{EEE%
2026-07 2026-06 E7- 4 &[4
10.74 11.02 -2.54% +5.81% ANRPC
2026-07 2026-06
45.87 48.32 -5.07% -3.40% FE AR AL
2026/9/11 2026/9/4
112.70 114.10 -1.23% -8. 74% [ETENR &5t
2026/9/18 2026/9/11 E7N- 4 Eilae
59.89 63.53 -364. 00% -577.00% FE AR AL
64.94 65.53 -59. 00% -872. 00% FE AR AL
2026/9/18 2026/9/11 IREL 5[4
34.73 36.44 -4. 69% -11. 24% FE AR AL
46.09 44. 67 +3.18% +0. 15% FE XA

FRPRIR: B, RERER, BRGHE, FERELINS, BEEREFNRAER

2.11 BR4Eh . FEHAME GG, hKHAXEBR Y E
9 B 18 BizHdimE MM A 9585 jT/Mf, IFLL-2. 44%. F5HA, REBRNMEESNES, &

IMBURHERETIEA,

Tt SIEERHE I SRR 3ERGR. K, TXHE@IREE

IRFEHERIR, 2026-2027 SEAHEm = B THERTRE, FRYSEESEMIREIBEREEF

V1L

ENJE B50 £ R BURHESH T — 5 STHE K HA R K .
F15: FHREAREBRLCR
2026/9/18 2026/9/11 IREE Rkt BEEKIR
E RN (Go/m) 9585. 00 9825. 00 —2. 44% 2.98% NELEIR
HOREAMN (Gr/mh) 9964. 00 9968. 00 -0. 04% 5.72% NEEEIE
2026/9/18 2026/9/11 E7N - Gil-8
ERNZHan (Go/i) 9032 9243 -2.28% +4. 45% NEREIE
2026-08 2026-07 74 Rkt
ifﬁﬂmm’ﬂ]gj;m’tg 7 181.75 179. 26 1.39% -2 01% T3RF TASAE @S
ORAETFHEHmED () 129. 47 139. 96 -7.50% -2. 44% TR TASH M
Dk AR MR (M) 282. 45 262.79 7. 48% 28.29% D3RP AR/
2026-06 2026-05 IREE Rkt
EN izt e (F) 5272.00 4552. 00 15. 82% -0.32% ENRi4gmihS
ENFertiEmiEER (Fm) 2201. 00 2078. 00 5.92% 6.23%  ENRAStEHhS
 HIHRRL 1131. 00 1035. 00 9. 28% 4.72%  ENRREHEHENS
ENRARmE O (Fmk) 3275.00 1996. 00 64. 08% -9.18%  ENEistdimths
ENFEARHEmEETE (F0) 2844. 00 3042. 00 -6.51% 12.41%  ENRARHEmth e
2026-08 2026-07 IREE Eilae
ENEfFtEfh 02 CAl) 78.28 73.30 6. 79% -21.28% SEA
2026-07 2026-06 IREE Rkt
ERiFHE&EHO2 (Al 32.15 16. 42 95. 78% 75.94% BRRE
2026-07 2026-06 IREE Rkt
ERtREHEEE () 22.88 18. 63 22.81% 10. 1% NELEIR
2026/9/11 2026/9/4 E7N -4 Gil-8
EPiRHEmET () 93.97 90. 21 4.17% 70.17% SNEAEUR

FRPRIR: MEXHE, BEAGKN, DRALREBE, RGBS, BX2E, BEESEFMaAER

2.12 % : XFXSHE, EREEES

9 B 18 H, E #3587 31288 /11879 17439 /M, IFLL-3.40%. FGH1, #HZE
FEHIRRSINE), BMPERZXARAGFEEMTEE, NMEERRE. PKH,

1B SWIRIEL Z [EHI R AR B T BAIE 21



&Y EEis
GUOSEN SECURITIES

SRR E

EIHE~ BV AE IRE/REEILE,
&, TuthaiEE=E.

F=16: MILEAERBIRLE

[REEERSN R IR FNH B2 5K B Y

[E = #8-#h3E 48 31288 (JT/Mf)
HOM-ER M-1/8 (FT/ME)

ERmERITORE (AR

REHOKE (A
EEEETFIE )
AAREES ()
BOREESF (A

gieb; IR (%)
Gy EF (AR

Lh2b [ BNERRFE (FT/md)

2026/9/18
17439
20800

2026/9/17

0.24

2026-08

8
2026/9/18
4.20
48.56

59. 45
2026/9/18
70.10
32.12
2026/9/18
-1130. 90

2026/9/11
18053
20800

2026/9/10

0.07

2026-07

9
2026/9/11
1.60

50. 63

59. 47
2026/9/11
69.20
31.83
2026/9/11
-1604. 30

IRtk
3. 40%
0. 00%
IREL

+242. 75%

FREL
-11.11%
IRtE
+162. 50%
-4.09%
0. 03%
IRtE
+90. 00%
+0.91%
IRtE
+29. 51%

Gil-8 HiEkiR
+14. 24% NEEIE
+22. 42% NELEIRE

Eil-4

5 254 EFIE’F%?EIB?E’AIE?:
10

il
+14. 29% BXRRE

Gil-8
-58. 21% NELEIR
+46. 49% NELEIRE

+104. 65% NEEHIE

Gil-8

+350. 00% NELEIR
+6.01% NELEIRE

Gil-8
+11. 82% NELEIRE

FRPBRIR: WEHE, PEREREQERR, BXRE, EBRGHE, EBEIESEFMRER

2. 13 41K : FEHAERRSS, XEMFED

9818 B, I"EK/MIBHRIETRIZNTHA9.20/7.89 T/F 5=, 7HIIFLL
+2.22%/-1. 74%. F=XIBEEF, MEFTH, NI HFEREDS, BEXEH

SREMEZRM.
F17: AREREHEFLE
EXNE 2026/9/18 2026/9/11 IREE Rkt BEEKIR
ARBERREN-FRT (GT/A) 5.15 5.15 0. 00% +7.29% NELEIRE
LIRBEE AN -PIRIR T/ A 5.50 5.50 0. 00% +5.77% MERE I
IRBERZN-ET (T/2F) 6.30 6.30 0. 00% +5.00% MERE I
XM 2026/9/18 2026/9/11 IREE Rkt BEEKIR
BRAERZN-TF (T/AF) 9.2 9 +2.22% -20. 69% MERE I
—RAETRZN-T &R (T/2F) 8.1 8 +1. 25% -23.58% MERE I
BRARRRZN-T Go/Ar) 7.89 8.03 -1.74% —24. 79% NELEIR
— AR N (T/AF) 5.9 6 -1.67% -28.92% NELEIRE
e 2026/9/18 2026/9/11 IREL EItt
36 REEARDAAIEESE () 9626 9917 -2.93% +4.10% NELEIRE
=R 2026/9/18 2026/9/11 IREE Gil-4
7 HESE: "RUEHHISH () 22.00 25.00 -12. 00% 0. 00% SNEAEUR
BRERIR: NEEKIE, EEIESE SRR
B HIEIE X Z ISHI B Z AR BT T B2 22



Ay EELS

SRR E

4, WIHITE

REPR
PR 300 5 2. 2 ME T A

E29: FEE=RiRERikekigE (% (9.14-9.18)

300 5T X 0. 06%, FRATT RIMBUAMMIREEIATER 2. 78%, RALARIRIDH

4328
2.79

T = 1.94

, L Tt 68

1+

0 1 1 1 1 1 1 1 1 1 1 1 ]

1&@&@ §°§3§9$n %ﬁ@)Q‘@ &L @

S & 2 '3/ & o & @'
Il & S8 & %ae@

sb ¥ ’?‘ @

% NS -2.86
L —3.23 336
-4.04
75 L

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RHHUEIRIR S, FRIEHER BT R BN A FELR,
ERIEHFR AT A NRACR AFIRIT L eHRm. T KEE

RORHR. Haki,
Al HRERAHR . TEESKH.

#218: RIPOBIIRE N IKERIBHHTAE (9. 14-9.18)

RIEF RIRARM

g ESWR ki e ESWR PRk
000592. SZ FELXR +11.35 600359. SH HMRFE -18.83
605198. SH ZEF| +8.92 002661. SZ REAERM -13.19
001201. SZ iR 1D +7.90 000911. SZ I REE -12.71
603668. SH RORHR +6. 84 000930. SZ PR R -12.07
003030. SZ HEBERMH +6. 42 600108. SH TR EH -12.05

FHRRIR: Wind, EfSIESHEFMTFTEE

1B SWIRIEL Z [EHI R AR B T BAIE
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EfIE=

> oo
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ*ﬁ%
Mifz: ELAREFTUNRMGE
AF] NSl ##% 9 R 18 BY EPS PE
L% ] At TR & (o) 2025A 2026E 2027E 2025A 2026E 2027E
1117. HK A 4l RF K™ 1.65 -0.14 0.09 0.19 -11.75 18.28 8. 66

002840. SZ LGB HF KR 8.06 -0.18 0.12 0.09 -44.78 67.17 89.56
300498. SZ BB HhF K 14.79 0.79 0.16 0. 81 18. 62 92. 44 18.26
002714. SZ R B HF KR 41.35 2.88 0. 61 2.97 14.36 67.79 13.92
603477. SH EE2&RH RF KR 14. 50 0.06 -0.85 0.36 241. 67 -17.06 40.28
600975. SH HAE F KR 5.21 -0.70 0.03 0.01 -7.44 173. 67 521.00
002100. SZ REEY hF KR 7. 60 0.15 0. 46 0.42 50. 67 16. 52 18.10
603151. SH HERHR HF K™ 16. 68 0. 65 0.93 1.08 25. 51 17.94 15. 44
605296. SH R EH hF K 32.87 0. 65 1.10 0.97 50. 57 29.88 33.89
000895. SZ W& R HF K™ 23.29 1.47 1.62 1.70 15. 81 14.38 13.70
002311. 8Z EREH HF KR 41.98 2.58 3.53 4.01 16.27 11.89 10. 47
300119. 8Z HEEY F KR 16.76 0.88 1.08 1.1 19. 01 15. 52 15.10
301498. SZ FTERY RF KR 37.18 1.68 2.36 2.97 22.13 15.75 12.52
601118. SH BRI HF KR 6.15 -0.02 0.06 0. 11 -255.19 102. 50 55. 91
000998. SZ ETEER HF KR 8.99 0.12 0.36 0.48 74.92 24.97 18.73
000713. SZ EFE% HF K™ 6.53 0. 11 0.19 0.23 60. 74 34.37 28.39
300761. SZ SRR RF KR 20. 49 0. 69 1.83 1.96 29.55 11.20 10. 45
002458. SZ 54 BR i HhF K 8.39 0.15 0.48 0.54 55.93 17.48 15.54
002299. SZ ERER HF KR 15.97 1.12 0.85 1.15 14.26 18.79 13.89

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMTIHEMLRE; NEEEES LHBERRE .

B BFEIER Z IFHIEFZ AR RT THT B &

24



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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.



&Y EEis
GUOSEN SECURITIES

SRR E

EfSIEF KR

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



	1、本周观点及数据总结
	本周农产品基本面数据汇总
	表1：本周农产品基本面数据汇总


	2、基本面跟踪
	2.1生猪：行业反内卷有序推进，有望托底行业盈利
	表2：生猪基本面数据
	图1：本周商品猪出栏均价回调（元/千克）
	图2：近期断奶仔猪价格快速下跌至底部（元/头）
	图3：本周出栏均重环比微增（kg）
	图4：50kg二元后备母猪价格窄幅波动（元/头）
	图5：本周屠宰场屠宰量环比增加（头）
	图6：淘汰母猪价格近期相较商品猪价折扣大幅下降（元/kg）
	图7：本周冻品库容率环比微降，同比高于去年（%）
	图8：标肥猪保持较大差价（元/kg）


	2.2白鸡：供给小幅增加，中长期消费抬升
	表3：白羽肉鸡基本面数据汇总
	图9：白羽肉鸡祖代鸡存栏（在产+后备）
	图10：白羽肉鸡父母代鸡存栏（在产+后备）
	图11：白羽肉鸡父母代鸡苗价格与销售量
	图12：白羽肉鸡商品代鸡苗销售价格与销售量


	2.3黄鸡：供给维持底部，有望率先受益内需改善
	表4：黄羽肉鸡基本面数据汇总
	图13：黄羽肉鸡祖代鸡存栏（在产+后备）
	图14：黄羽肉鸡父母代鸡存栏（在产+后备）
	图15：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图16：黄羽肉鸡商品代雏鸡销售价格与销售量情况


	2.4鸡蛋：短期价格震荡，中期供给压力仍大
	表5：鸡蛋基本面数据汇总
	图17：本周鸡蛋现货价格高位震荡
	图18：本周鸡蛋养殖盈利维持较好水平
	图19：本周淘汰鸡数量环比增加（万只）
	图20：本周鸡蛋流通环节库存环比上升


	2.5肉牛：新一轮牛价上涨开启，看好牛周期反转上行
	表6：肉牛基本面数据汇总
	表7：近年国内肉牛产业保护政策梳理

	2.6原奶：奶牛去化有望加速，原奶价格或迎拐点
	图21：现有原奶价格下，行业普遍都处于现金亏损状态
	图22：大包粉进口成本已经和国内价格倒挂
	图23：近期国内原奶和牛肉价格走势背离明显，历史罕见
	图24：国内奶牛存栏预计将持续去化

	2.7豆粕：估值处于历史低位，关注潜在天气或贸易端催化
	表8：大豆、豆粕基本面数据汇总
	图25：国内大豆现货价维持底部（元/吨）
	图26：大豆国际期货收盘价（美分/蒲式耳）

	表9：全球大豆供需平衡表

	2.8玉米：底部支撑较强，中长期供需平衡表收缩
	表10：玉米基本面数据汇总
	图27：国内玉米现货价(元/吨)近期震荡偏弱
	图28：近期国际玉米期货收盘价走强

	表11：全球玉米供需平衡表
	表12：中国玉米供需平衡表

	2.9白糖：短期供需宽松，关注全球天气及原油价格波动
	表13：白糖基本面数据汇总

	2.10橡胶：短期天气扰动供给，中期看好景气向上
	表14：橡胶基本面数据汇总

	2.11棕榈油：短期供需双弱，中长期关注政策支撑
	表15：棕榈油基本面数据汇总

	2.12棉花：关注天气扰动，需求有望修复
	表16：棉花基本面数据汇总

	2.13红枣：短期维持偏弱，关注新季驱动
	表17：红枣基本面数据汇总


	4、市场行情
	图29：周度三级板块涨跌幅（%）（9.14-9.18）
	表18：农林牧渔板块周度个股涨跌幅排行榜（9.14-9.18）


