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IESHRFIRS

RMHBCEA
S HFPA (Bk S1130524120008)
zhangziyang@gjzq.com.cn

EROEIFERE, XFTIaEEN

‘_HEEIN:

TSR

A JE (2026.09. 14-2026. 09. 18) KAk4k:& (75 ) #5400k F 2578. 44 & (A 3Rrk-2. 78%), 7 & 300 45 %k T 4507. 39
& (BIERI-0.06%) , FIELZ4608F 2512. 63 & (FIRi+1.90%) , EiEZR4804F 3911.87 & (FHIRL+0.61%)
AR T 1652. 63 & (JE3RE+6.39%) .

EX 2 31 R

BAT AR M AEA P el %, BEARRAHARENRREK, MNATHREE, KEAEBEEHEA 129.25 NT/k,
HAZAHERA T, TR BT AEKRRE, AMELRARRA, TTHRELESRAMRY, BEALSREGA, 42
WABBELRNRE, EhEFTERE, ABNREREDE TR, BAREHESRAFSEE, KRR
BT ARk~ RSB F RN Lk, BAMVAAERNEBRNB RN A HLETIRG R R, 7 L5 Hig—F 4o
ROHA T, IThELRER Ik, ARFERAANEALEERNT, WkZRA PR T, 8% E, BN
M TR E, EHATE R K F A F R ) T LEHARY, BT LI 23 2 AR AR, TR
T TAT L= R R, BATHR R LERIDAE, & RIRA, ERRAAT LR HEALA GG FARANE, BIEM
BZ BT kbt R, A KRELLRMEMAEY LT, TR AT ZRIBE K, K3 A A A IHE
K, PR AR AR AR L,

&R

ABFAGRAAGNIEITLT M, FRERGFEMEFEKE; £ 87 2 78RS, EHTRKRLELT, &£
ARG, BArHk® LEAISFIE, BATER & MR AR, BIRGEZRB IR TS, HNERA
A KA, BERNXKEATLTA, FHRAH T me0R F4rss, AT T AT ST B4,

4k .

AE9A M B, HLFREFFMAE 3017 /DA, FRIL+H.72%, Fl+10.59%, B T2 5 #ANFHHE G TS,
MR LAY ik, Ritdt 0 AR B 228 TH o F AN LR Ao EeRY, REFAN
ARk L3R, FgE, RE9A 1 BEFEESRAFEEBMN A 3.07 T/ AT, F+0.33%, FlH+1. 32%,
HEFLFEREN KRBFETHMOFRT, T ZRAZHELN, RN TRESRL R ENETES, RN
HTFFFAHLLERSA, RFAMNLREE SR EFLETY. AFFTRANEFEEF MG 2 HN LK, Wt
—RNFEARALT G, wRrRTAEA DAL, TMAER,

FPAfgk:

W EANKES@E, T2 R FLFHEKDBMNEER LNER BN LR AT, mis L~ BN h A2 Lk,
BINHABET AL B ROT R T, ABHFEMETALEL, AIRGRTE R FE. AKX AHA—T4
BRI, ERRGED FEREA— 2RO T, BalfHERRT ABRILLAE, BATRSMECETF4E Lk, &
AR HAR AT, A5 bR A E AR E,

RPEIRT

AR EARMES AL S/ AR A

Fim AR R e — WA B 9
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SINOLINK SECURITIES

17 2 JA 4
A B X

o AR B T B . 4
o A R I 5
21 AR RATMESEMWAE, FLRFRFEEL 5
228 KK MARIES, FRAFETREE 7
2,34k FAMAAR BRI B TS AT 8
2.4 FPHLF gk ARSI R EAT, RERM AT 8
2.5 BRI S AR AR AE, KM AR @ 10

S R IR . 11
T N 11
TR a2 1"
R R TTe . o e e e e e e e e e 12

B & B %

BE 1 AT R Dl 4
Bl& 2: R IR IR IR L 4
B 3 A R AR IR AT A o 5
Bk 4: A RIS B AT A 5
BE5: EREBEMHE (LT 5
Bk 6: B R B e 5
BAT7: ARSI AE /AT 6
B& 8: 15 ATTATEMAE (/T ) e 6
B 9: BATFAIEM U/ e 6
B 10 AR 6
BA 11 A RIAIE (TR o 6
Bl 12: B NAE (FL/ T ) o e 6
BA 13 AT (KE) .o 7
Bk 14: RS EEBEIT (KE) oo e 7
A& 15: GRRBNMAELE L/ AT ) o 7
B& 16 RBBMAEATE (/) o 7
BA17: KRB RAFNE (L) e 8
BE18: EBFRIAFETAL L/ 8
BE19: AR BN L/ ) o 8
& 20:  ABEIUMAE T/ T ) et e 8

Px ARG — R 47 5 9
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SINOLINK SECURITIES

Bk 21:
B % 22:
B & 23:
B % 24:
B & 25:
B % 26:
B % 27:
B % 28:
Bk 29:
B % 30:
B & 31:
B % 32:
B & 33:
B % 34:
B % 35:
B % 36:

FSIREE 2RSS 17 2 JA 4
BRI (TP ) 9
CBOT B ARG AN (E /T R o 9
KREIUTN L o) 9
CBOT K B A M (/T R o e 9
B (FL/0) 9
BHILTMAE (/o) 9
L T/ o) o 10
CBOT & AR AE M (E D/ T R T o 10
AL (/) 10
CBOT A58 M AL (/3 d2) 10
BRBBLAANAE L/ ) 10
IS T/ L) o 10
B R A (T A T ) oo 11
BB A B RMNAE T/ AT ) e 11
AR TN (T T ) et 11
o R S Q) A 1 ) S PP 11

Px ARG — R 47 5 9
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SINOLINK SECURITIES

HIBREE ZARSS AT Ak JB 3R,

—. ZRATTIREHm

A JE (2026.09. 14-2026. 09. 18) RAk4ki& (7)) 15400k T 2578. 44 & (3R k-2, 78%) ,
PR 300 5T 4507.39 & (JEIRE-0.06%) , FiEZz45408TF 2512. 63 & (AL
+1.90%) , _EFiEz4544F 3911.87 & (JFIRL+0.61%) , AHEIMALT 1652. 63 & (JF3F
tb+6. 39%) .

BE: ERTLFEZEHT X

¥ A EKER A B KK AR K%K FHELRKE
RAELE A 2512. 63 1.90% -2. 06% -0. 72%
FiEZERE 3911.87 0. 61% -1.87% —1. 44%
A4 1652. 63 6.39% -1.89% 22. 95%
P& 300 4507. 39 -0. 06% -2. 54% -2. 65%
RAxALE 2578. 44 -2. 78% -0. 63% -13.51%
R Fodm L 2360. 48 -3. 80% -0. 79% -2. 69%
AT A 3205. 34 -4. 26% 2. 69% -4.94%
F bk 2763.92 -2. 28% -0. 60% -13. 55%
ks 3494. 82 -3. 02% -3. 30% -22. 40%
K= IRgh 460. 83 —4. 47% -2. 88% -11.03%
Ak 2328.53 9. 12% 20. 69% -39. 64%
AR i e T 1618. 90 -1.97% 0. 28% 1.99%
F A LT 1961. 97 0. 84% 1.97% 26.37%

KB Wind, B4R LA

A8 (2026. 09. 14-2026. 09. 18) HE % AT =49 7 & F (JA IR kb +6. 06%) 38 13 (JB 3R b+3. 75%) .
BH = (JAIREE+3.26%) o Ktkdkie (-2.78%) , HEL 5 300 AR AT @, RKikde
Aok o KB & ILERT 6 &AL (+28.86%) L B A B (+11.35%) | S t& A (+8.92%) .
I E WAL AHFHRF R (-18.83%) . "HAHF R (-15.35%) . ST J #& (-12.71%) »

BE2: LEEH®FKZNE

8.00%

6.00% |

4.00%

2.00%

0.00%
Eal T
%:imkﬁt$¥
K & & e
-2.00% | & oW W

-4.00% [

-6.00% -

B Wind, BE4iEE5F5H

Px ARG — R 47 5 9
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SINOLINK SECURITIES

% E4
EEE@%E&E&HE;’: ﬁ'ik}gl«ﬂi
B£E3: KBRS B #4: LBRLKRRHL F BT
K. B By BN B & 0%
é%@§$>$%$+@&ﬁ;§y$:§; 2% |
g & 4 £ & 5 & £ ¢ 4 o
35% £
- O/ -
200, |28:86 6%
T 7.51
25% | ) 7.
0% 1 9.31 -9.29 882 803
20% F 1006 | :
15% 11.35 14% 12 71-12.07—12.05
8.92 :
10% r 6.84 597 568 533 514 424 41 -16% |
50 | ' ' -18% |
0% -20% -18.83
kB Wind, E&ILKHFRAT kB Wind, E4£&ILKHF %A

=, ERWERER

2.1 AR RATRESMWAE, fTL*RELEL

HE9 A8 B, LEFBHEMAEH 10.72 T/, FIRL-1. 29%; 15KG /7 h4& H 17. 30
TSN, BRI s KA AR B2 E A 129.25 N /3K, B LR -0.07 N F/k.
A RFEANE T @, BT R AAE A -88.09 T/ Kk, BAIFEIF-24.96 T/k; A
B SR AE AH-190.48 /K, ZBAEIRE-16.41 T/ K,

B AT AR M A E A T IE, BARRAEBRLRENRARREK, A4 TRBATERET MK
Ko ARABMBAZHT A 129.25 N /K, HEHTEA TR, k25 A EKP4,
MAELLSH A B RA, T HELERAARY, BR2EERBG K, A EKELENR
&, BhEFTHREE, ABNRRBENA THRTN, BRBEHNETRAFEER, B
AR 3 09 5 42 7 AR AT M & 7 Ab S AR A B S ik o RATVIN A48 IR £ BN A A A H
TG =R, AT LTRE—F RO aT, Tk RH ol AR S54KA
FUEREE AT, Wk ZaA Lk T,

BIES: HAZHIAH (L) BRG: XL/ e H
10.00 r 110.00%
9.00 r 100.00%
8.00 90.00%
7.00 80.00%
6.00
70.00%
5.00
0,
4.00 60.00%
3.00 | 50.00%
2.00 40.00%
1.00 &
0.00 ' ' O P
2024-05-17 2025-05-17 2026-05-17 vV
R AW, BRI R AN, BAIERF A

sEIRA, ARNAEAS A T M= 0], EHAT A = R BOR R A4 R ) T 2R AT,
BB AT AL i As 2 kg 2 A A K, FUTBEAR T BT ATk = AE R4k, B ATAR R R3S
A, P RAKRA, EBFETLARBAEARE G FARANE, LAEMNERZ Tk
RY K, MAXELLREREY LA, Tk A7 ZRIBE K, K3FLLH LAY
AZEANEB AL, BB RACR AR ks K MR FERRA BRI .
EZRA. REEMF,

Px ARG — R 47 5 9



[
- - -
o 4 81-60-920¢ 4 60-920¢ 1 81-60-9202
= _on-
o { 81-90-920¢ | 60-cz0z 4 81-90-9202
{ 81-€0-920¢ { g1-50-
| - 8T-£0-9202
4 g1-z1-5¢202 { s1-21-
| [ 8T-21-G202
{ 81-60-520¢ 1 81-60-5202
~ { 60-zz0t
(N 4 81-90-520¢ ~ 1{ 81-90-5202
% { 60-1207 A
N\ 4 81-€0-520¢ Q 1 81-€0-520¢2
_/% 8T-7T-720C | eooeoe ﬂ 8T-2T-v202
% 1 60-6T0¢ ~ |
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N e N { 602102 #® *
NN { 81-0-v202 mm .W M mm. 1{ s1-c0-v202 Mm
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SINOLINK SECURITIES

FIIRENE LRSS 7k B 3R
B&13: LB HEHE Kg) B#14: HFALREEHNE (Kg)
— 2021 2022 2023
s 7023 e 2024 2025 2026
2024 e 2025 2026 95.00

94.00
140 r 93.00 \M
135 | 92.00 f M
130 91.00 \'\/
125 ! \\/\., 90.00
00 | 89.00

88.00
115 ¢ 87.00 |
110 ¢ 86.00 |
105 f 85.00 |
100 St L L L L R oy oy U
N OO P PP P B P S B PP 5553555255555 5828283S3328
kiR RELE, BAILAG AT kiB: 1find, BEAIEAFF AT
2.2 & KK MMRIRES, RAFHABKLE
BEI9A18H, TEXGHAYFHMHHA 596 T/ AT, B ERFIKL-5.99%; & &8-F
A 13.30 /A, BERFUART, KERMNGREGABAE @, REIH 18
B, K ERAP A F78#)7E HA-0.92 T/R, FAIFKL-0.61 T/ ; 28 %K 4#)08-3. 36 T/N,
B R-1.21 /N
AR ARNGHIETIL T, REREAI LK, £0F KRB FEMBBERE, i
SHBA TR —PHE; EURAME DB THRRE, ZHERERIRST, LMK AZLS
B, BATASE VAR OAL, RALF, THMMARLIRGRAE, FOTERE L5
HEZRVEE, BREFTEAEFTHER SR ETRA TR T ERG, REE SR E
Tt A PIga%, ERE: 88y, 2REAE. B4, RAR . MERAY
BEIS: GHABHRIBES (T/227) BE16: ABHHBES (T/7)
12 ¢ 7
6
10
5
8
»M”M\ﬂv~\f\v\/N“ﬁ\\ .
6 L
3
4 2
2 1
0 . L L L L ' 0 . . . . L '
D > ) D D D Q) q:\‘,b o > o S o D q\,‘b o Q) o )
Ng Ng Ng Ng g N g N NS S S N I S
,LQ'Q’ %@“‘ %@? ,&fﬁ” ,éﬁ’ Y ,LQ'£° wgw"’ X > Y ,»Q'ﬁ” %@?’ q/@?’
Kk Wind, BE4&ERF X KR Wind, BEE&iER R

Px ARG — R 47 5 9
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SINGLINK SECURITIES —— .
BE17: XBAABHRAFE (T/H) B #%18: £BFAFEER (L/H)
4 4
3 2
2 0
1 2
0 : : -4
o _6
2 F g L
3 L &»‘b &53’ 90),»"" 9%5% Qo),»"" 9,,),»‘1’ &,x""
0"’/@ 0“’/@ qu\’oo 0“’/@ 0‘*\’% Q“”\c’b o""\’% ’\9,9 ’»@y ’»&v ’\9’@ ’»@) '\,@’b »@ﬁo
& ¢ ¢ P
N 3 5 2 3 2

Kk Wind, BE&ERHF AT

BE19: L #EF OB (T 27D

KB Wind, E4&iEFATHT

2,34k F AR LK, BHE LTI LT

FANBEER PR LR, BEARELEB Y. 2023 FUERAE RN FHA S5 F 4T L
BT RS, A4d FTAAENAZZ BT 2023 FF45 & 7 68, 404 2024 FH45
EKER, KEARFMEFFERA, RN FLINEFRIBEY. BL%%A, B
MAT I R a9 B B R 2R S 45 5 £ 455, Rlitd FTEMF NGRS ik, it
B OSEE A RF LN L. F K RBARFAEFEKERKPRA, RIEEEALL
Fa9dTEE, SRR R,

BREIA N B, RLFEHEFNAA 3017 T/, Rb+1.72%, R rb+10.59%, B #7i&
TN EGQERIES, FAMEA Dok ik, Bl otk 0 2 PR 45609 5% 3 0 24T
#THOFANR ERARE TR, KREFANKEAH Dok L3k, 4758, BE
9 A 1M1 BEARARA-FHALEGH A 3.07 T//AF, R+0.33%, Fb+1.32%, AE471k
TR RIFETHROERTT, T LFRAPFELL,

KA AL om 7 e A a9R 45, RIGHHE Q3 A2 BT, B RAE
EEAHRER T ES, AF T BABBEFEFFNRCEHEA LK, RTH—2AFA
MARFR, Mrm LA PAmE L, TR SR, EIRE: KRR, IARL L,
PEEHE,

B &20: £E#FHH (T/2MT7)

40 ¢ 50 r
35 | 45 f
40 }
0T 35
25 k 30 }
20 | 25 |
15 201
15
10 F 1.0 F
5 05 }
0 . . . . . . . . , 00 b—r— v . — —
S A S SN et S S S Q7 QYT ¥ @ VP @
S g P S O N T P P LA

kB Ifind, E4&EAA AT

KB Ifind, B4 IER LA

2. A FFARLE b AR RENAE AR BT, XIEFERM S

BEMKTE, RE9 A 188, BRIKILTMNA 2214.29 T/ok, £ EEIFR-0. 77%;
CBOT E A4k H 527.50 £ 4/ XF, % L JFHIRL-0.52%.

BE9 A 188, BRAKESIMRMA 4374. 74 n/ok, B L EFIE; CBOT kK 2 4% H
#&# 1303.50 £ 4/ F XNE, & LA IRE+0. 54%,

Px ARG — R 47 5 9
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SINOLINK SECURITIES

HIBREE ZARSS A7k JB 3R,

AE9 A8 B, BASAILTH 3448.00 T/vk, 2 _ERFIRIL+1.59%; 2 MEH
9119.47 u/vk, ZREL-2.12%,

BE9 A 188, BADNEILRMN 2416.94 7n/vk, &5 _E F IR E+0. 10%; CBOT /s #7454
A T714.25 £ 4/ XF, & LK1, 52%.

BE9A 11 B, BAFAEILTMNA 2550.00 T/o%, 5+ FIR6-0.04%; &£ 9 A 18 B,
CBOT A& - X A& H 15. 64 £ 4/ 42, B _EJE3Rb-2. 40%,

WA LETOHZT, KRR S IR KB, faSh3f 2R 2 PR Y
HHT, KEFSRTA LIRS, BIRGBEL R Z 2. AFLERXUEA—EAL
B, BARRAE =2 RGN — AR T, BATA MR T LRI A, A
T s T4 LK, FREHILTRER T, A LR 2R R K E . IR
TN HAMHR AR M T, Tt REEDH A= LA Z R — P hobk, BUAXIER
FEfh, Bk, FaHAF.

B#E21: EREFEH (L) B #£22: CBOT EAHF#IY (¥4 % XF)
3,500 1000 -
3,000 }
2,500 W |
2,000 } 600 I
1,500 F 400 F
1,000 | 200
500
0 N N 0 1 1 1 1 1 1 1 1 1 ]
N nP NS I N N N Cb® %'3) q\% 'b\% q'\% ‘b'\‘b q\% ‘b\% q\% 'b\% q'\%
& & & S S$ & S$ S 87 S oS S (S S S S S S
o Y B o« < o 'S RV AL SR S SR A N
v v v v v v v IS S S S S S S S S S
Vv Vv Vv Vv Vv Vv
kB 1find, BEAIERKGF AT ki Wind, BE&IERKFF5%H
BE23: A ZAFEH (T/7) Bl %24: CBOT A ZH LK (£5/FH XFE)
7,000 f 2,000
6,000 } 1,800
1,600
5,000 -‘\/-‘\,\\—\‘—_—-’_ 1,400
4,000 F 1,200
3,000 } 1,000
800
2,000 } 600
1,000 | 400
I I T T T T - S S R
o o o o o o o o o o o I I I R I I I I
S N S S S S S S S S S 9 & 9 @ 9 ¥ 9 ¥ 9 O 9 &Y
Q"],'\ Q"], Qr{)/ Qr{/b Q({/b Qq/b‘ Q“lfb\ Qrf? Q(ﬁ.) Q(ﬁb Qr& Q’Q ’\'Q '\'Q (UQ (VQ ”_’J'Q "‘39 VQ NQ 63'0 039 "0'Q <'C)'Q
VN 2 2 A N N AN A it a2
L L S SR S S S S e S
K& Ifind, EAIERF LI Kok Wind, EA&IERHFRHT
B #%25: EHATH (L/) B#%26: EAIEH#% (T/7%)
6,000 r 10,000
5000 F 9,500
9,000
4,000 8,500
3,000 F 8,000
2,000 7,500
7,000
1,000 6,500
0 . 2 . . . ’ 6,000
® & > Q > & & ® > & & & & ®
N N N N N N N N N N N N
o o o5 o o o o5
S NS S NS S N S S S S N S N S
oy 4 W <« ot (1 o o5 [ (% « o o 1
\Z V V V V v V &V &V
S S S O S & SO S G ¢
kB Ifind, EAIERFF AT *F: Wind, E&IERFF LA

] 5 e — A4 H 5
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SINOLINK SECURITIES

HIBREE ZARSS

GRYLES
B&27: NELFH (L/%E) B %28: CBOT ) ZH LAY (5% XF)
3,500 1,000
3,000 d\\-\‘ 900
2,500 } — I —— 800
700
2,000 600
1,500 500
1,000 400
500 300
0 200 L
* 2 & & & o 2 2
> > o N o N N QO_{\ Q’b'\ QQ:'\ Q'b'\ QQ)'\ Q’b'\ ch'\
& S &y S O ' ™ » N4 N4 © ©
S S S S S S S v v v v v v v
Sl P P (o} < ‘o] (‘e Q Q Q Q Q Q Q
\Z 34 {V Z {\ \V G\ v Vv Vv Vv Vv Vv Vv
& &S S
kB 1find, BEAIERKGF AT kiR Wind, BE&IERFF5RH
B £29: RAEAIH (L/wt) B Z30: CBOT ABH WK AH (€% /F42)
3’000 F\——M— )
2,500 F 20
2,000
15
1,500
10
1,000
500 >
0 ) ) L L L , 0 A
N N N N N N N NS NS NS NS NS NS NS
s &y g S & & s oy & g & ) oy S
A S S A S A R A A A A &
P P P P P P P P DY P P P P P

K& Ifind, EAIERF AT

kiR Wind, E&EKF AT

5 FHeR = & PR LAE, KEAETARL
ME 2026 F9 A 18 H, FIBELSFHNAERA 3.37 T/F &, BREAFRLTE; AGHHN
#6754 3.55 /T, BRERFILAE,

KEWATE, RE9 A 188, He/8 555k 30/48 T/F %, REFFIURE, B
N AH 10 /T 5, BERFWART, SEHBMEAH 12 /T4, BERFRIRE, 3TF
A& 320 T/F %, B ERBFRILAE, 684 80 /T 5%, BEREFITIE., HHEMIE

90 /T %, BEFFRLRET,

BR31: FrREESAGH (L/FE)

BE32: BEHHH# (L/FE)

45 50 r
40 L 45 | em—AEIGECE R — S0 PONSECE R
35 -\ 4.0 F\ﬁ
e | 30 T ~
25 2.5 3 e’ S
2.0 2.0
1.5 1.5
1.0 1.0
05 0.5
00 , 0.0 .
: & ? & > & & &
2 " 2 g " R " o o N o N o N
o o5 ) o o oS N S S S S S S
”_)'Q D‘/Q VQ (’.)'Q 9.)'Q ‘b’g “0’Q Qq:b q/b( Qq/b‘ Qrﬁj Q“l?) Q“l‘/‘o Qq/(b
v v v v v v v
O A S v ooy e

KB Wind, E4&ILKF %A

kF: Wind, BE&IERFFTAHT

] 5 e — A4 H 5
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SINOLINK SECURITIES

HIBREE ZARSS A7k JB 3R,

B £33: &XZEZNH (L/2T)

B E34: #&FELHH (L 2NT)

35
30
25
20

—_— R

f s — RFEHE —— K FER
— e &

KB Wind, E4EA5F %5

KB Wind, B 4555

BK35: B354 R0 (T/2M7)

B &36: 3IF/ERl A (/27D

450.00
400.00
350.00
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