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2376 Ju/Mf, FEIFEE-0. 25%. 5\,@ 3\,@ ‘?\(f? %\,@ Q\'@ Q\,{p Q\(f/o K2 Q\,w%\wb V\,L‘o %\W‘o
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EAFEOBEEELI LIS RIS, FEBRENIRIRY, £ SCTRnRRE o) SR &
2 FRIg NS R T, MR AMEEEARERS, BEERE, 3) (RARHOR 2026 % 5 BIRAER-BEFHUABBRE, X515
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HEFLIAESNEROUEE. 4) W EHIALLUMR, Fol  Sasmemimmmsr o ovey
S TERR, (ARELEERATRSME, BEH BN AZHME. 5) 8%, MEBORRBEBMERI) —2026-05-08

T EREERICT, BT A NTKEA,

BEEN: R, Bk, B 1) Bl (sl B

Wiz, 2) AEREE. ERRe. SRR, KWERE. BEBRR. XE

E, RERE, 3) BIEE. SERD. SERP, ZRERZ. 4)

RHEE: SEAEH. 5) BUEE: REEME.

PUEERR : BHRSHREITHHE MR ; NAHEEEIRS | L R
E R QARE MU0 R FETER

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

K5 B R () (BATT) 2026E  2027E 2026E  2027E
9858. HK  HtsR%ull HF KT 3.06 12,827 0.36 0. 67 9 5
1M17.HK sl HFXRH 1.14 9,024 0.09 0.19 13 6
002714. SZ 44 BB 1H HF KT 38.84 221,714 0. 61 2.97 64 13

FORIRIR: Wind, EfSIESRE T FR UM

B HUNAIEIE Z IGHI T AR BRI T B2
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AEABRBEENGEIR (GU/ ) 11
AEBIFENBIFEE Bk (T/3k) 11
AEHEEBTEIREEBIK (Kg) o 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEMEREEIFLRD (k) 11
ENAREMAIERATTE (TU/KE) o 11
AEGFREBRRIAE EF, BEETEE () 12
FREBIEEM BULEFEEE (TT/KE) oo 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
BEMIGIEHIRIMVETFMIR (TL/KE) oo oot 15
EWRFEMEFELTHERARI (T/R) 15
ARENERBEEIFLLR LD (R 15
AN B R EE IR b R . 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
e e o i o . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
AERIEMN Gr/M) RIS R . . 20
AR R E R R R TR . . 20
BEZRMRMERIE (%) (5.18-5.22) ... 24
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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
EIRAEMBTER (DEK) . 19
B AR R 19
KRR TR . 20
R R R R . 20
B AR R L 20
R N1 2 21
R R AR B L o 22
Rz BN € ) IS R 22
IR IR . 23
R R . . 23
PARSE - %, NI, €15 IS 23
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EfIE=

P ESTTIRE
GUOSEN SECURITIES
1. ZANSRBIBERL
FARFREXABRELR
#1: KERFRERARELR
A3 T RANESFRRE, TEETETERSME

SRR 2026/5/22 2026/5/15 Iftk Rt BEEKIR
" £ (FT/ked 9.58 9.55 0.31% -32. 96% NELEIR
RN ZE (T/ke) -0.20 -0.17 -17. 65% -566. 67% SNEAEUR
BEANMKE (T/ke) 12.70 12.73 -0. 24% -31. 54% NELEIR
B E7HEEE (B 96.57 97. 61 -1.06% 12. 63% NELEIR
FIE (%) 33.27 33.69 -0. 42 3.59 SNELEIR
BEEEER (%) 82.10 82.14 -0.04 -6.99 MERE I
ERE %) 29.79 28.76 1.03 12. 51 NELEIRE
BEEHN (FT/30) -2.80 -2.30 -21.74% 86. 00% NEXHE
EEHE (kg) 92. 64 92. 63 0.01% -0. 42% NERER
Hi= HIEHE (k) 123. 21 123.16 0. 04% -0. 74% NELEIRE

HAHEE (5% 2026-04 2026-03 Iftt 5]
WEE 1522. 84 1382. 64 10. 14% 16. 95% NEEHIE

HARLITRHEE (5 5 A&l 4 A SRR Iftt 5]
$WEE 1469.13 1522. 84 -3.53% 13.87% NELEIR

=2 HRBEEE (A 2026-04 2026-03 IRk Rtk
SMEEAEZ 3906. 06 3940. 21 -0.87% 5.81% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.58 37.45 0. 35% 3.10% NELEIRE

LS 2026-04 2026-03 Iftt 5]
Tlas =8 CAm) 2360. 00 2824. 00 -16. 43% 3. 40% AT S
EE&EARTE (i) 2222. 00 2619. 00 -15. 16% 4. 00% AR e
BIREE A RN (T/ke) 3.24 3.23 0.31% -0. 10% AT he

4 A3FtE 3 BiRkk 2 BiftL 1 B3
BERHE -4.78% -0.23% -1.58% -3. 68% NEEHIE

hHAtER 2026/5/22 2026/5/15 Iftk Rkt
0hig Tkg {FIEINEE (GT/ke) 253.33 247.86 2.21% -50. 37% SHER B
ZF JEIREL 4.03 4.01 0. 50% -33.93% MERE I
BgEFME (T/3%) -274.10 —268. 91 -1.93% -362. 45% NELEIRE
SNEFIEFE (GT/3k) -221.00 -217. 69 -1.52% -576.19% NELEIR

= HFHEFRBEE 2026-04 2026-03 IRk Rtk
e 580. 57 581. 18 -0.10% 8.13% NEEHIE

"N 4 A3FLE 3 BiRkL 2 AIREL 1 ARt
FRENEE -0.23% -1.58% 2. 66% -2.46% MERE I

K iR 2026/5/22 2026/5/15 IRk Rtk
g —aREEBENE Gtk 1297. 62 1288. 10 0. 74% -20. 95% NELEIRE
REENE Gu/FR 7.31 7.37 -0.81% -32. 25% SREX SR
BF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-04 2026-03 73> 4 Rtk
BLFM O RE (%) 81.74 81.73 0.01 -0.07 NELEIR
FREEE %) 92. 67 92. 65 0.02 -0.12 MERE I
B GO 11.55 11.52 0. 26% 1.58% NEEIE
AKER SR EEERERLE (AL 14. 01 13.49 3.81% 30. 75% NELEIR

- BEERIEEE (A% 2026-04 2026-03 IRk Ftk
$WEE 512.33 516.94 -0. 89% -2.24% NEEHIE

2026-03 2025-12 Iftk Rtk
Rl R AT ER 3904. 00 3961. 00 -1.50% -3.30% AR AT ER

"l 4 A3FLE 3 BiRkk 2 BiftL 1 B3
BRI E -1.58% 2. 66% -2.46% -0. 09% SNEX SR

B3x: fti/gEm, XEEFHRES

BRR 2026/5/22 2026/5/15 AL Rtk HimKiR
FEME T/ 1.92 1.94 -1.03% 39.13% SNEAEUR
WG (FT/H) 3.24 3.22 0. 62% 24. 62% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHHTRES
GUOSEN SECURITIES

EBMNIE (FT/ke) 7.32 7.44 -1. 61% 0. 55% WX
NEREEM-WE Gt/ke) 9.01 8.99 0. 22% 1. 64% NELEIRE
NEREEN-FIL (FT/ke) 9.51 9.55 -0. 37% 4. 68% MR LR
HEg (53D 5682. 51 5584. 21 1.76% -3.77% NEXHE
FEME G/ 0.76 1.01 -24. 75% 171. 43% EIEFnIR
BEFIE %) 87.74 85. 47 2.27 8.38 NELEIR
HFRERZE %) 80. 21 87.75 -7.54 -9.34 NEEIE

2026-04 2026-03 E7N> 4 Rtk
AABEARNE (FT/ke) 3.54 3.52 0.57% 0.28% AR e

R 2026-03 2026-02 Iftk Rkt
EERBRERE (FE) 5167.00 5111. 47 1. 09% 1.53% NEEEIE
EERXBREE (A 3722.58 3874. 55 -3.92% 15.57% NELEIRE

2026-04 2026-03 Iftt 5]
REPRBEHE (FE) 700. 68 690. 13 1.53% 8. 44% NEEIE
RBRBEMNE (T/E) 0. 00 51.83 -100. 00% -100. 00% SNEXHE

AR 2026-03 2026-02 Iftk Rkt
EEEREE (AR 130. 67 129.97 0. 54% -9.29% NELEIR
EEEREFEE (BB 101. 09 96.22 5. 06% 56. 46% WX B

2026-04 2026-03 Iftt 5]
SIMREEEHEE (AE) 7.45 7.87 -5. 34% -39.92% NELEIR

B8 HAHESRS, FEEATHAERE

e 2026/5/21 2026/5/14 E7> 4 Rtk BRIz
L RASES (T/F) 4.30 4.20 2.38% 0. 00% A
WL ERRE (T 4.90 4.80 2.08% 2.08% FH
ST BB (T/T) 6. 60 6. 60 0. 00% 6. 45% A
R 2025/6/1 2025/5/4 E78 74 Rt HIEkiIR
BHRAEBEN T/ 13.85 13.95 -0. 70% -15.95% HEEHIHTS
ARAESEN T/ 2.10 2.14 -1.95% -14.91% HEEHLHTS
ARAEHEE (B 3393. 71 3288. 88 3.19% 11.88% HEBHIS

R 2025/6/1 2025/5/4 IR Rtk
EERGRERE (AR 1395. 56 1387. 83 0. 56% 4.84% SpEBEHNES
EEXBRERE (FE) 873.06 858. 85 1. 65% 6.61% HEBEHIHS
REBREBHENE (T/B) 10. 26 9.74 5. 35% 15.21% FEBEHIHS

AR 2025/6/1 2025/5/4 Iftk Rkt
EEARERE (B 158. 05 159. 32 -0. 80% 5.83% HEBEHIHnS
EEARER (B 119. 34 118.35 0. 84% 3.06% HEBHlHhS

BFE: EHREMEES, PHSGEANX

iz 2026/5/15 2026/5/8 Iftk Rkt BEEKIR
EFEXME T/ 4.34 4.1 5. 60% 29.17% NEEIE
FHEXME T/ 4.35 4.17 4.32% 29. 85% NELEIRE

R 2026/5/15 2026/5/8 Iftk Rkt
KGR (FR) 34.87 35.37 -1. 41% -30. 77% NEEEIE
ERBAE (X) 509. 00 504. 00 0. 99% -1.55% NEEEIE

=R 2026/5/15 2026/5/8 Iftk Rkt
ItmHIFEEE (X) 58.00 57.00 1. 75% -15. 94% SHER B
IFEWIHEEE () 354.00 275.00 28.73% -36. 67% NEEIE
SHXHE (M) 6241. 80 5410. 72 15. 36% -3.39% NELEIRE

Kl 2026/5/15 2026/5/8 Iftk Rkt
=T (R 0. 69 0. 68 1. 47% -47.33% NEEEIE
RBH (R) 0.90 0.89 1.12% -51.87% NEEEIE

FEEEA 2026/5/15 2026/5/8 Iftk Rkt
BEWHFERE GT/R) 134.17 134. 49 -0. 24% -0. 35% SNELEIR
EBFEFE (T/R) 48.07 37.43 28. 43% 0. 00% SNELEIR

2026-03 2026-02 Iftk Rkt
EIBSIEE & ARG (T/ke) 3.04 3.03 0.33% 0. 60% AR e

A4 F—4mnERAR, BHiF 2025 £4BHMRE LT

#hiz 2026/5/22 2026/5/15 Iftt Rt
2EFAEZXFEHN T/AM) 63. 62 63.62 0. 00% 7.59% NELEIRE
BREAF T/ 27.20 27.20 0. 00% 5.43% NEEIE

B BFEIER Z IFHIEFZ AR RT THT B &
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HE Gu/a) 39.80 40.50 -1.73% 27.16% NERER
BEERYE v/ 9700. 00 9700. 00 0. 00% -4.59% NELEIRE
EREE (/A 22.83 22.85 -0. 09% 19.97% NELEIRE
s 2026/5/15 2026/5/1 IRk Rtk
A HEHNE () 672. 60 672. 40 0. 03% 1. 60% NEEEIE
2026/4/30 2026/3/31 Iftt Rkt
AFERE kD 107397 106550 0.79% -5. 42% NERER
#0 2026/4/30 2026/3/31 IRk Rtk
FESREONN Gt/Am) 42.16 39. 67 6.29% 15. 66% NELEIRE
FESAEOKE (A 21.00 24.00 -12. 50% 0. 00% NELEIR
TR 2026/5/15 2026/5/8 E7N> 4 Rtk
k7 HASBEE L) 10486 11020 -4. 85% 6.52% NELEIRE
G HESTHEEME, SEBERSRAZIREL
*g 2026/5/22 2026/5/15 IRk Rt HiEkiR
Mt (FT/m) 4303.16 4303.16 0. 00% 9.55% LEM
i 2026/5/15 2026/5/8 73> 4 Rtk
EE 18 MABMRE %) 98. 80 98.30 1% 0% NEEEIE
jrigm| 2026/5/15 2026/5/8 E7N> 4 Rtk
ARBOAXSEEE (FH) 183. 30 178.10 2.92% -13.23% NELEIR
=K 2026/5/22 2026/5/15 E7N> 4 Rtk
KEEHEE (M) 189. 96 172.87 9.89% -5. 04% NEEHIE
KEEHEFIER (%) 61.56 56.02 5.54 -3.27 NELEIRE
EE 2026/5/15 2026/5/8 Iftk 5]
BOERF (A 727. 40 696. 80 4. 39% 6. 41% NEEIE
ST EETR (M) 558. 43 535. 96 4.19% 1.12% NELEIRE
G| 2026/5/22 2026/5/15 Iftk Rkt
M (FT/mh) 2932. 00 2992. 00 -2.01% -2.20% e
3 2026/5/15 2026/5/8 E7N> 4 Rtk
KE~E (FM) 136.57 105. 41 29. 56% 1.56% NELEIR
=K 2026/5/22 2026/5/15 E7N> 4 Rtk
EEHRZE (M) 111. 56 264.94 -57.89% -23. 48% NEEEIE
EEAREE (A 128. 63 122. 51 4.99% 12.31% NELEIR
EE 2026/5/22 2026/5/15 Iftt 5]
ARl EEXRSE (K) 6. 61 6.75 -2.07% 28. 60% NEEEIE
2026/5/15 2026/5/8 Iftt 5]
ERCELS (5D 25.83 32.45 -20. 40% 257. 76% NEX SR
EX: ERESEEETIR, NREEHEZFEMEHK
g 2026/5/22 2026/5/15 Iftt Rt BEEKIR
My (T/m) 2376. 00 2382. 00 -0. 25% 0. 25% NELEIRE
ez 2026/5/22 2026/5/15 Iftk Rkt
ERRIE %) 97.00 96.00 1.00 -1.00 LR
FAtHX 98. 00 98.00 0.00 -1.00 NELEIR
X 94. 00 93.00 1.00 -2.00 NELEIR
2026/5/22 2026/5/15 IRk Rtk
ARl EEXRSE (K) 27.77 28.24 -1. 66% -21.11% NEEIE
FMIeWFITR (%) 66. 81 62.82 6.35% 13. 45% NELEIR
FEMIAWEEFE (FM) 433.20 450. 00 -3.73% —4. 48% NEEEIE
FMIeWEEE (AR 123.94 123. 09 0. 69% 16. 96% SNEAEUR
B EHBOBEEN, XEIESERE N
g 2026/5/22 2026/5/15 IFtE FEtE HigkiR
IEET-IEN (/i) 5370. 00 5420. 00 -0.92% -12. 25% NELEIR
SREARA-IMEN (GT/iE) 5160. 00 5200. 00 -0.77% -12. 54% NELEIR
BE-EHAHEOFE (GT/m) 1848. 00 1839. 00 0. 49% -2.50% MERE I
RE-EFAFEOFNE (GT/i) 1954. 00 1963. 00 -0. 46% -8.31% NELEIR
BE-EHsMNEOFE (GT/mh) 728. 00 705. 00 3.26% 60. 00% NELEIR
=E-EHIMEOFE T/ 865. 00 868. 00 -0. 35% 88. 68% SNELEIR
ERftE 2025-05 2025-04 Iftk Rtk
P8 () 5.49 1110. 72 -99.51% 490. 32% ZEITEM
PESHE (M) 86.92 124. 88 -30. 40% 2.71% ZrIbEM
HHESEKERGE (M) 304. 83 386. 26 -21.08% -9.56% ZrIbEM
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2025-11 2025-10 E7N> 4 Rtk
FEHOE (A 44.00 75.00 -41.33% -16.98% BXRRE
M 2026/3/16 2026/2/1 Iftk Rkt
BEGEBNE~E (A 0. 60 0.50 20. 00% -97.01% UNICA
BRI EHIELL (%) 4.86 6.63 -1.77 -38.15 UNICA
2026/4/24 2026/4/17 Iftt 5]
BB RN (E5/5) 14. 81 15. 62 -5.19% 3.93% MERE I
WA BRI, PEREFRSEL
#iz 2026/5/15 2026/5/8 Iftk Rt BEEKIR
_ N — 7S = j=v2)
:i? STR20: FSfRAE - fiit (R7T/ 2320. 00 2300. 00 0.87% 22.99% EFE*%ME%‘T‘W
B2 AR L s (/) 17450. 00 17850. 00 2. 2% 17.91% “'”*%WE'%‘E%
i | 2025-10 2025-09 Iftk Rkt
RAGIR-=8 hE (FM) 11.35 12.12 -6. 35% -1. 65% ANRPC
RAGIR-=8 RE (M) 47.86 48.00 -0.29% -3.99% ANRPC
KRG8 ENfe (A 18. 61 18.90 -1.53% 2.20% ANRPC
#0O 2026-02 202601
RAGR-HOE (FM) 46.15 64.50 -28. 46% -8.29% & XA
ER 2025/12/12 2025/12/5
IARGR-FRASER (A 115. 20 112. 30 2.58% -4.24% ETEIR &/t
TR 2025-10 2025-09 E7N> 4 Rtk
XABIR-EHEE () 58.10 59.59 -2.50% -0.53% ANRPC
2025-11 2025-10 Iftk Rtk
2R E (ALK 1301. 00 1242. 00 4.75% 9. 14% FlIiEIR &Rt
MR8 (FK) 5831.00 5168. 00 12.83% 2. 77% ETEIR4st
2025/12/19 2025/12/12 IRk Rtk
WP FITE %) 71.44 71.57 -0.13 -7.62 AR
LWBEFF TR (%) 63.13 64.07 -0.94 1.01 FE A A
2026/3/27 2026/3/20 IRt Rt
£ WWER: T HEEXS %) 38.97 41.09 -5.16% -7.81% & XA
M LR T HEERE (%) 43.72 44.59 -1.95% 0. 09% FE A A
2025-11 2025-10 E7N> 4 Rt
RAZEHE (5 303. 70 296.10 2.57% 1.20% FERETIHE
HREHEE (AW 39.20 36.10 8. 59% 24. 44% FERETAHS
54 EHREEY, PRESEBRSE
Hig 2026/5/22 2026/5/15 IFEE FEE HigkiR
BRI /i) 9405. 00 9360. 00 0. 48% 7.82% NELEIR
HORKN (Go/mh) 9497. 00 9512. 00 -0.16% 8. 76% SMEEBR
2026/5/22 2026/5/15 IRk Rtk
ERNEman o/ 8737.00 8685. 00 0. 60% 7.14% NELEIRE
®= 2025-11 2025-10 E7N- 4 FEItE
SR TVEFREHR~E () 193.55 204. 39 -5. 30% 19.38% 53k L4545 /5
kA EAREME O (D 121.28 168.75 -28. 13% -18. 62% SR LAFAD M
ORI iFHmESR (B 283.54 250. 84 13. 04% 54. 47% I3k T ASAE S H S
2025-12 2025-11 Iftt 5]
ENFERHm~mE (Fm) 4207. 00 4254. 00 -1.10% -0.71% ENRitEmhS
ENFeRHEmiES: (Fm) 2000. 00 2085. 00 -4.08% -8.55% ENRiztdmihs
Exyfoe 1009. 00 1081. 00 -6. 66% -3.54% ENRiZHDmhS
am 811. 00 816. 00 -0.61% -15.61%  ENRistimthe
ENFERRHmE O (Fm) 2912. 00 1740. 00 67. 36% 41.36% ENREStEHS
ENEtsHamER (Fm) 2068. 00 2766. 00 -25. 23% -19.75%  ENRizHEmih s
2026-03 2026-02 E7N> 4 Rtk
ENEFEEREOE (F) 68.95 84.77 -18. 67% 62.01% SEA
2026-03 2026-02 Iftt 5]
ERFERaEOE Chn) 26.82 24.79 8. 22% 60.17% BXRRE
2026-03 2026-02 IftE Rtk
ERtrEmEEE () 34.45 19.32 78.31% 29.22% SREXH IR
2026/4/17 2026/4/10 Iftt 5]
EMtEEHET () 72.44 73.72 -1, 74% 103. 43% SREXEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

WiE: HERAFR, BREFESE

#iz 2026/5/22 2026/5/15 Iftk Rt BEEKIR
E = t5-3384% 31288 (FT/Mh) 17461. 00 17651. 00 -1.08% 19. 42% NELEIRE
BEOHE-2E48 M-1/8 (JT/ME) 19430. 00 19630. 00 -1.02% 14.90% SNELEIR
s 2026/5/22 2026/5/15 Iftk Rkt
ENRERITARE () 763.10 763.04 0.01% 12. 24% cpﬁmﬁgngg
2026-03 2026-02 E7N> 4 Rtk

i O%E (Fm) 18.00 17.00 5.88% 157. 14% BRRE
2026/5/8 2026/5/1 Iftk 5]

SEEIETFILE % 1.47 1.47 0. 00% -3.92% MERE I

AtbiRIEEEE (AL 61.05 60. 64 0. 68% 36.42% SNELEIR

BOWEESE (AR 58.52 58.92 -0. 68% 19. 36% NELEIRE
=R 2026/5/8 2026/5/1 IRk Rtk

G FIR (%) 76.20 76.50 -0.30 1.80 NEEHIE

b R (M) 31.90 31.80 0.31% 9. 62% NELEIR
2026/5/8 2026/4/28 Iftt 5]

greb T BDERFE (GT/m) -1571.10 -2130.10 26.24% -186. 49% SNEAEUR
2025-11 202510 Iftt 5]

;l}ilﬂﬁ%‘;ﬁl;(.tﬁﬂkﬂﬁéé?%%ﬁ e 1157. 60 1075. 10 7.67% 5. 67% ERZITE
2025-11 202510 Iftk 5]

;Eﬁ%ﬁz{gw&fﬂm%ﬁ ex 115.94 110. 03 5.36% -10. 93% BREE

aF: EgERHER, XEEFHEE

RN 2026/5/22 2026/5/15 Iftk Rkt BEEKIR
LRBEREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIR
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% 5.77% NEEEIE
AFBERAZN-BH GT/AF) 6.30 6.30 0. 00% 5.00% NELEIRE

RN 2026/5/22 2026/5/15 Iftk Rkt BEEKIR
BRAFERZN-TFR (T/AF) 9.80 9.80 0. 00% -7.55% NEXHE
—RAERZN-TFR (T/AF) 8.50 8.50 0. 00% -5. 56% NEXHE
FRAEMRZMN-AL (T/AF) 8.96 9.02 -0. 67% -2.61% HEX AR
—RBEERZM-AL GT/AR) 6.80 6.80 0. 00% 6. 85% MR

s 2026/5/22 2026/5/15 Iftt FEE
36 FKAEERMAABEERE () 11050. 00 11085. 00 -0. 32% 3.58% NELEIRE

B|R 2026/5/22 2026/5/15 IRk Rtk
k7 HRSE: [TRUNENTH () 15.00 22.00 -31.82% -25. 00% SNEAEUR

BRIk WEEEGE, BEiE, HIMR, RIURAE, dEERKTS, PEREIIWNS, BXRGEIHE, =EEM, LM, 8%
3, EEmEs, AR Tlths. BRI, ANRPC, ESIEEEFHFREIE
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‘ E{EilE ESMsTIRE

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

T RNESETEEN KRR, 58 22 BE%EN1R9.58 t/ke, IREEE
ik 0. 31%; 7Tkg fFIEMNIE LY 253. 33 JT/3k, AIREE+2. 21%. FEAR T HRABEZAZ,
it BN IRBES. FHRE, T SEIMERFFEN, BRI, 202601
RAEEREGFECKEZE 3905 Ak, TEEIRLRAD 1.41%, KEERFREBE (3900
F3K) #9100. 1%, £ REES BT SHER

R2: EREXEEE

iR 2026/5/22 2026/5/15 IREE 14 BUEKIR
g EREMIE (TT/ke) 9.58 9.55 0.31% -32.96% MERE I
HERMNE (T/ke) -0.20 -0.17 -17. 65% -566. 67% NELEIRE
A&BEME (5Tt/ke) 12.70 12.73 -0. 24% -31. 54% NELEIR
B E7 HEEZ (%) 96.57 97. 61 -1. 06% 12. 63% MERE IR
FIE (%) 33.27 33.69 -0.42 3.59 SNELEIR
BEEEER (%) 82.10 82.14 -0. 04 -6.99 NELEIR
ERE %) 29.79 28.76 1.03 12.51 NELEIR
BEEH (T/30) -2.80 -2.30 -21.74% 86. 00% NEXHE
EEWE (ke) 92. 64 92. 63 0.01% —0. 42% NELEIRE
Hi= HIEHE (k) 123. 21 123.16 0. 04% -0. 74% NELEIR
HAHEE (5K 2026-04 2026-03 E7N - Gil-8
WEE 1522.84 1382. 64 10. 14% 16.95% NEEHIE
HAGIIRIEEE (K 5 Bit%I 4 ASchR IREE Rkt
$MEE 1469.13 1522.84 -3.53% 13.87% NEEIE
7 HRBEEE (B 2026-04 2026-03 E7N - Gil-8
WEEHEA 3906. 06 3940. 21 -0.87% 5.81% NELEIRE
90kg WA ERIEEREHLEE (%) 37.58 37.45 0. 35% 3.10% NELEIR
Lt 2026-04 2026-03 IREE Eilae
TliEs =8 CAm) 2360. 00 2824.00 -16. 43% 3. 40% AT S
BE&ENSE () 2222.00 2619. 00 -15. 16% 4.00% AT the
BIREE &EARMNE (T/ke) 3.24 3.23 0.31% -0. 10% ART IS
4 BIREE 3 AiftL 2 BiftL 1 B3
BEREE -4.78% -0.23% -1.58% -3. 68% NELEIR
shiRedR 2026/5/22 2026/5/15 IREE Gil-8
g Tke PRI (FT/ke) 253.33 247. 86 2.21% -50. 37% NELEIR
ZF JERLL 4.03 4.01 0. 50% -33.93% MERE I
BEga#ME T/ -274.10 -268. 91 -1.93% -362. 45% MERE I
SNEFIEFE (GT/k) -221.00 -217. 69 -1.52% -576.19% NELEIR
R HETERE 2026-04 2026-03 IRt EIEE
e 580. 57 581.18 -0. 10% 8. 13% NEEEIE
it 4 BIREL 3 AIfEL 2 AIREL 1 ARt
PRS2 -0.23% -1.58% 2. 66% —2. 46% SRELEHE
KHAfEdR 2026/5/22 2026/5/15 IREE Gil-8
i  —EE&EENE (T/R) 1297. 62 1288.10 0. 74% -20. 95% SNEAEUR
EIKEENE Gu/TR) 7.31 7.37 -0.81% -32. 25% NELEIRE
27 15kg FHEHEER (5T/%) -83. 71 -81.90 -2.21% -228. 41% HIEFR
A iR 2026-04 2026-03 E7N -4 Gil-8
BECHMOHE (%) 81.74 81.73 0.01 -0.07 NELEIR
FEREEE %) 92. 67 92. 65 0.02 -0.12 NELEIR
BEFH GO 11.55 11.52 0. 26% 1.58% NEEHIE
KR AR AR RAE (A 14.01 13.49 3.81% 30. 75% MERE I
7 BREEEERE (AR 2026-04 2026-03 IREE Rkt
WEX 512.33 516. 94 -0.89% -2.24% NEEIE
2026-03 2025-12 IREE Eilae
Rl R A ER 3904. 00 3961. 00 -1.50% -3.30% KR AT ER

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

A 4 BIREE 3 AiftL 2 BiftL 1 B3FEE
BIEREE -1.58% 2. 66% —2.46% -0. 09% NELEIRE

FRISRIR: NEEURE, B, BIAR, ANTUhs, BEESEFMTAmEE

E1: KEAFSBEEHNEK v/F7x) E2: ABRFRENABIREE Bk (GT/35)
— B%A: A= ¥t FE () —— 7% SkETke: HEWFHES: HEHN: hE A
—_— i RN PE (A
2,500 -
30
25 2,000 |
20
= 1,500 -
10 1,000
5
0 T T T T T T T T T T T T T 1 500_
T AR W VR PR, SRR, g M Y VR, VR
QO;L &ﬂ« Q,\ﬂ/ Qqﬂ/ o~ Q,\ZLQ,,)!L Q(ofb Q,\II« Qqﬂ/ Y Q,\:b&ﬂ, wa 0 i 3 i ¢ i .
SR R R R R S R o N N K N W ) N
DR i S S S i S S S S Sl Sl N N N & N & &
v > ¢ > ¢ >
BRERIR: NEBEHE, EEIESEFHRmEE BRERIR: NEEHIE, EEIESEFHRmEE
E3: RNELEHEFERTK (ke) [El4: 50kg Z e HREMEEREE (T/k)
B HAFESL.: HEEHEE: vE (&) T BkES0ke: HAFES: B hE (A)
140 -
6,000 -
1304 5,000 -
120 - 4,000
— 3,000
100 - 2,000 |
1,000 -
90 T T T T T T T T T T 0
(S O S, VO VO VU A ! ! ! ! ! !
9,\'1, Q,\ﬂ/ Q‘L 9,\:1/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Qﬂ/ Q,\ﬂ/ Q,\Cl« ) e R P ¢ ) o)
0'@ 0"6 0'« & 0’9' 0"9' 0’7:\' R4 0":5 Q‘VN 0"?' ca'gb 096 \Qb q;Qb %Qb NQQD %’Qb
N
D S S S, S ) I U G I
BRERIR: NEBEHE, EEIESE TR BRERIR: INEEEIE, ESIESE Tz
E5: AEREIABREEN LD 5 Eo: AR EHEMBIEEARTR (JT/ke)
— g SIREARN: BEE: PE (H)
250,000 —_— KR HAFES: B hE (A)
200,000 25
150,000 20
15
100,000 e
50,000 5
0 T T T T T T T T
S S e
' g gV oF o W v F oF & ,\cy& SV S Y S S
& P S & & F P& & &S
DR S S ST, S S S S
BRI NEEEE, ESIESE KRR BRI WEEUE, EEIESE KRR
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&Y EEis
GUOSEN SECURITIES

SRR E

E7: KEFRERFIRLE LA, BEEESTEE 8

E8: fREBEEMN 2WLEESE (T/ke)

— %N ExEER: #EE: FE (A)
RFERER: EREERL: FEE: FE (&)

12

18

SV
Q

(]/(1

o,
‘@05

(1:5)7

RN E: mEN: FE (B

087 &

(2.0)-

FRISKIR: NEBUR, EFIESEFMTEE

2.2 87%: {#ig/\iE

FRISRIR: REEURE, EEIESEFMTAEE

#m, PRAHEREFH

5 8 22 BXSEMIR 3. 24 7o/F, BIREE+0. 62%; EIGINIE 7.32 7T/, FEIREE

-1.61%, RHIRE, MENMEZR
2, ERARXREREREZE

BT 5| FE R

CERREREIE N, FUIHKIRSEIR. HEARE, Z
BIHESFY 5K, BRI &

FRMEK, EFEINFRVAEMAFTERNE, RIPASBHRG~ AN

=SMAREERN.
#3: BPABEREEIFELR
AR 2026/5/22 2026/5/15 IFtE 14 BUEKIR
MEMNE GT/H0 1.92 1.94 -1.03% 39.13% MERE I
WENE (T/FD 3.24 3.22 0. 62% 24. 62% BRI
EXBNE (7T/ke) 7.32 7.44 -1.61% 0. 55% MEXE R
PEIREANM-WER (T/ke) 9.01 8.99 0.22% 1. 64% SNEAEUR
NEREEM-FI Gt/ke) 9.51 9.55 -0. 37% 4. 68% MERE I
HEE (B 5682. 51 5584. 21 1. 76% -3.77% BRI
FEFE Gt/ 0.76 1.01 -24. 75% 171. 43% EITF0R
BEFIE %) 87.74 85. 47 2.27 8.38 MERE I
HERERE (%) 80. 21 87.75 -7.54 -9.34 NELEIR
2026-04 2026-03 735 4 EIEE
AARSEARMNIE (FT/ke) 3.54 3.52 0.57% 0. 28% ART e
R 2026-04 2026-03 E7N- 4 FEIEE
HERBRERE (FE) 5351.55 5167. 00 3.57% 3. 40% NELEIR
BEXBREE () 3845. 61 3722.58 3. 30% 19. 69% MERE I
2026-04 2026-03 E7N> 4 Eilae
REPRIBEHE (FE) 700. 68 690.13 1.53% 8. 44% SRELETE
REBRBEMIE (T/E) 51.89 51.83 0.12% 40. 43% SRELEHE
HE 2026-04 2026-03 E7N- 4 FEIEE
EEEREE (BB 149. 67 130. 67 14. 54% 1.16% HEXE 4R
EEEAREE () 80. 69 101. 09 -20. 18% 26. 06% NELEIRE
2026-04 2026-03 E7N> 4 Eilae
SIMEEEEHRRE (FE) 7.45 7.87 -5.34% -39.92% SHER B
FRERIR: NECKE, IR, PEBEHhS, BEIEFEFHRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



EfIE=

GUOSEN SECURITIES

4

SRR E

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

EFERMEERE (B

160 o N o — EFERBRWEEEE  (FE)

140 i R FELBRHGERE (75

120 2000

100

80 1500

60 1000

40

20 - 500 |

0 1 1 1 1 1 1 1 1

© © © © © © © © © 0 L L L 1 1 1 1 1

S & & &2 = =& & & =& s ® e » ®» e o o o

E @& 8 & &= 9 ®» = = s & £ £ £ = g 2 g

-~ py — e ~ . >~ = ] ~ = ~
~N ~N ~N ~N ~N ~N ~N ~N ~N

FRORIR: FEERUERLSS, EEEFSFHRMAEE kR FEERUhERLS S, BEESEFMRARER

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 RERBEME  GU/E)

—— REKBEHEE GMErER)

(7
200

150
100

50

Toor—= M mIKBEHEE (AR)
0000
8000
6000
4000

2000

— B RALENE

0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L 1 1 L 1 L 0
~ = e ~ e = ~ ~ ~
- - - - - — — - - © © © © © © © © ©
= = S N N o = = N X e X =N X X = X =
N~ [s¢] o~ < S ] o~ o <t n - e = v b e = = ~ -~
= — = N ~ ~ I N N R ~ o = e o = = =5
o o o o o o o o o ~ © o (=) - IN] ) < [’e)
39 39 3 S 3 39 3 39 3 = = = N o~ N N N I
o o o = o o o o =)
N 39 39 39 39 3 S 3 3
BRISE; = o N =T S ZNEREL SR stz = A N =T K SSEREE

2.3M: HBURKS, FERATTAR/UE

SEMERBE, 5 A2 B IRA=ZEE/FHRE/ SLUEBTN DR KA
4.3/4.9/6.6 5T, FEERELSBI+2. 38%/+2. 08%/35F . AT LA HEFTIRE, 1-3 B4
it EFELE 14. 7%, BMBEERER, MBTIHRIEE!T; PEAEE L4
EEE, 8F 2026 F 3 BARAESRBFZIRELH. 0%, [EEE-4. 5%, FReMbFHAsE
JREBXIE]. ERTEGIEAPRNBICHERM, TREERAZHENTRIFBERREN
RREE, NMEITEEEXEEMM,

F4 RPRBEAEEIRLE

s 2026/5/21 2026/5/14 IREE Eilae HiEkiR
L RASES (T/F) 4.30 4.20 2. 38% 0. 00% T
WL SMES (/) 4.90 4.80 2.08% 2.08% ™
T BB (T/T) 6. 60 6. 60 0. 00% 6. 45% A

R 2025/6/1 2025/5/4 EREE FEe BRIz
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEBEHHS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91% FEBREHIHS
ARAEHEE (B 3393. 71 3288. 88 3.19% 11.88%  HEZHHE

2R 2025/6/1 2025/5/4 IfEE FEIEE
EERBREE (AE) 1395.56 1387.83 0. 56% 4.84% HEBERLNS
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HhEBEHIHS
REBREBBENE (T/B) 10. 26 9.74 5. 35% 15.21% hEBEKIHES

1B SWIRIEL Z [EHI R AR B T BAIE 13



EfIE=

4

WEEMRRE
GUOSEN SECURITIES
B 2025/6/1 2025/5/4 IfEE FEIEE
EERARERE (B 158. 05 159. 32 -0. 80% 5.83% FEEHIMS
EEEAREE () 119. 34 118.35 0. 84% 3.06% HEBEHINS
BRERIR: #iagn, PEEHlhs
E13: BPRWERBERE (E-+EF) E14: BPRABRBRBER (E-+EF)
A el —— EERBRABEEE (3D
2,000,000 REARMGELER (B EEXBRHBEEE (B
1,500,000 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 |- 10,000,000
0 8,000,000
NN N N N N N N NN 6,000,000

. Re B oo B S O KOS R B AE & B i

7
7 -
7
7
7 -
7 -
7
7

= S S =SS S =S =

7_
7
7 -
7
7
7
7

=SS S S = =

=~ N N SN =N =N = = = = w0 = = =

2018,

2018,

2019,

2019,

2020,

2020,

2021

2021

2022

2022

2023,
2023,
2024,
2024,
2025,

2018,

2018,

2019,

2019,

2020,
2020,
2021

2021

2022

2022

2023,
2023,
2024,
2024,
2025,

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

—_— R REESEEN  (T/E)
& TS S ERRRECHESN GT/R)
18 BFRAGUHER AR ARBEESMER) (AR
1% 6 46
5 41
g 4 36
4 3 31
2 2 26
0 I T T T T T T T T T T 5 : : T 1 21
G N —— 7 &+ v &+ = 1§
FHEFE SRR E R LR R R R
S EREEEET TR RN B A A S MK KA A AT
R R R ILJILILLLILXILELR LR -~ 49 S S §§ $9’ 49’ @9 é?’ ¢§ 49 49
BRRIR: PEERISSLSS, BEEIEEELFMRMAEE ArfkE: FEERIhEE LSS, EEIESEFMRAER

2.4 8F: AHNEES, FRAKSEEANKX

5822 H, BEFFXNIE4.52 T/, BIFEE+4.15%. 758, EHFRFEILLRIE,
SENE. hERE, EERXBREENATEA, BEHRNEHDKA, TS
ETREHRNBERFAERT, BENKIASEZE.

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

4y ESTIHRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/5/22 2026/5/15 IREE Ikt BEKIR
FEXMNE T/ 4.52 4.34 4.15% 24.52% NEEEIE
FHXME T/ 4.44 4.35 2.07% 21.31% NELEIE
R 2026/5/22 2026/5/15 IREE Eilae
ERBEEE (FR) 35.09 34.87 0. 63% -31.21% NELEIR
ERBRE (X) 510. 00 509. 00 0. 20% -0.97% NELEIR
=R 2026/5/22 2026/5/15 IREE Eilae
EkRMHEEE (F) 57.00 58.00 -1.72% -16. 18% NELEIR
IrEmiREEE (F) 310. 00 354. 00 -12. 43% -14. 60% NELEIR
SHXEEE (M) 6209. 64 6241.80 -0.52% -0. 86% NEREIR
Ex 2026/5/22 2026/5/15 IREE Eilae
R (R) 0.55 0. 69 -20. 29% -47. 62% NELEIR
REHT (R 0.79 0.90 -12.22% -49.03% NEREIR
FEEF 2026/5/22 2026/5/15 IREE Eilae
EIBFERAE (T/R) 133. 81 134.17 -0.27% -0.18% NELEIR
EWFEFE (Gt/R) 55. 31 48.07 15. 06% 0. 00% NEEIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENMGIEARNZ A WE (FT/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

200

BYG: GAFEREK () —— & EE&7E2F (A

7
6 150 Mv\-
5
4 100
3
2 50
1
0t T T T T T T T T T T T 0
(SO VU VR VO VAR VN RN VR VR, W + - - - - - - - - - - - - - - - v
Y o o o @ o o o o oF o o FR s msEEE RS e b sy B
I P GON T Q@ VO NN TQIONANT QRO NI
RS et grRssRgagLEIRacRay
O O O O O O O O O O N O
PR e e e NN NNNNINIINIIINNANANES
AN AN N AN AN AN AN NN NN ANNNNNNNAN
FRPRIR: NEHUE, EEEREFMREE BRERIR: WEEIE, ESIESEFMsiEE
E19: REEKXBHEIRLHRL (AR E20: AESERIBIATIEFIFL TR
— A % hE (A)
— 235 PHHUEZAER: FE (A — B £ EEUAXY: hE (A
70 560 — B REFT: EEUAXY: TE (A
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40 520 5 2
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N RSN NN NI I SN AN b b WD WS N D DS S S NS P
O S R R O T N R O A oF B P
T s S S S

FRRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: SMEEE, ERIESEFRTEEE

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

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HEROZL R, BEARFTHRS LIT. BWEKKESIT, &Z5H8 22 H,
ENBRRAFHAZMA 27. 33 Jt/ke, BIFLL-0.15%; FAHIHN A 63. 62 TT/ke,
BIREEFEF . FIRY, BERFRIFEINAS USSR, FEEHRER 2026 £F 1
A1 B “EREHREHINMIEXT" BR AR OFPAREURRERERR, &
FEfEieSEie AR A 3 . BAVAARKERNAFHIARBHOFRRENTRHA
B%/), #EOFABEZMERMNIGES.

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 2026/5/22 2026/5/15 IREE Rtk
2EHAETREHN (/AT 63. 62 63. 62 0. 00% 7.59% NELEHE
BREAE GU/A) 27.20 27.20 0. 00% 5.43% NEEEHE
Bt (T/Am 39.80 40.50 -1.73% 27.16% SNEREE
BEERF (/%K) 9700. 00 9700. 00 0. 00% -4.59% SNELHHE
EREE GT/Am) 22.83 22.85 -0. 09% 19.97% NELHHE

fitea 2026/5/15 2026/5/1 7N~ 4 Rtk
BIFHEHE (D) 672. 60 672. 40 0. 03% 1. 60% NEEEHE

2026/4/30 2026/3/31 IREE Rt
RSFFE (k) 107397 106550 0.79% -5. 42% SREXEIRE

#n 2026/4/30 2026/3/31 7N~ 4 Rtk
FESAZEOMNN GT/Am) 42.16 39. 67 6.29% 15. 66% NEEEHE
FESAFEOHE (M) 21.00 24.00 -12. 50% 0. 00% SNELHHE

=R 2026/5/15 2026/5/8 IREE Rtk
7 HASEBEE L) 10486 11020 -4.85% 6.52% 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

SERURA DL, BES A 14 H, BREFXEDHAMNK 3. 02 T/ke, BE
IFEE+0. 0%, [EIEE-2%. BMABARGNET, TIEEHLTRE TR, FEE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A EERRIEIK, FREFUTESMEERK, BEEEN~RELIITREINR
FeRE, EINMRBZEEIDRNEE LS. SHER, £REENREHEOE
P = 2024 FINAFAZEL 2019 SFRD 6%LA L, SIRABBINTIEM 2024 F LK
FERe, BRTEAXREMEONRERESTERRDNE. ZEEINEFRIF
SERHAMEK, BIMIR IS ERR BB T RIS 2027 FEARTINEHI AR
HeE.

E21: MARPNET, TIEREHLTRE S TS E22: XEM#OMRASEMERNREE

—_— i R E X T/ AT -
— SRR R (FT/ke)
MERA: R (Gt/ke)

— 0 R EEX (/A -5
HEAMMN KRB ED G/ A ) -5

50
40 | 5
4
3.0k
3
20 E )
1.0 | 1
00 T T T T T T T T T T T T T T T T OI T 1 1T 1T 17T T 1T 1T 1T 1T 1T 1T 1771770 T T 1 1 rrrrrrrrrrrrrrT
¥ [ofolololololololololololofololofololofolololoYolo Yo loTe To e Tor Yo Te Yo T o))
2222222223222 22222¢8 NNV NI UFNGNN Y I NG NN NG UGN
UL L L e e L G T i e S i ) I e e e e S e e e St el e el S e St et M e S S e S et S D S S ]
555555555555555505 05053535556550555505050535555555559
1 | ] T T T T 1 1 T 1 T T T g 1 WANOO——ANANMNITIUVNOONNMNOVOON OO —ANNMOM TN
W OO O «~ N MO < 1 O ~~ 0 O O W N MO < OO0 T T T T ™ ™ T T ¥ ™ ¥ ¥ ™ ¥ ¥ = ¥ v v agNAaNAINAINANINNN
S a8 8 s 8 & 8 & & & & & & & & ANANANANANANNANANNANANANANANANNANANANANANNANANIANIANIIAIIINANN Y

BRIRR: KRR, 2ERTRERREERECE, BEIE  SRKE: RIURFE, EE2E, BETIE2FMRmEE
HZFMRAEIE GE: EEE 2024 70 2025 FER ERHNEE
&, SEERADHEE 2021 50 2020 FKF)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

hE EFEX: N EBR (T/ke) A
hE: EX: N 4B Gt/ke) -BH

hEGFFE ()

660 -
4.5- 85. 00
80. 00 640 -
4.0 75.00
70. 00
5] 65. 00 620 1
: 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
D D D ™ ™ D ™ ™ 560
Qbﬂ, Qbﬂ/ Qbﬂ, Qbﬂ/ an, Qbﬂ/ an, Qbﬂ/ Qbﬂ, 9651/
IR RIS SR (| S =B 540 ; r r T
SN SO S S I U N N R
v or oY v v Y v v v PV 2023412/ 20244%6f 2024412 2025464 20254124
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7 8M: HELTHERME, XEBEXSHBZIREL

522 H, BRKZIERMN 4303 o/ifi, FEIFLL+0%, ERSFHILEMN A 2932 T/
M, EIREE-1.28%. GHA, ERAEREMIISEHMNEER, METIHRNES, FK
H, MtERAEEMELE, XEREREXRSHT. BRI S5EMMRBIBERRN
BEEL.
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

g 2026/5/22 2026/5/15 IRk Rtk HiEkiR
M (GT/m) 4303.16 4303. 16 0. 00% 9.55% LEM

Fehtd 2026/5/15 2026/5/8 Iftt 5]
EBEAZWEIE (%) 98.80 98.30 1% 0% NELEIRE

#0 2026/5/15 2026/5/8 IRk Rtk
BRHOASREE (M) 183. 30 178.10 2.92% -13.23% SNEAEUR

FK 2026/5/22 2026/5/15 Iftk 5]
AEEEE (M) 189. 96 172. 87 9.89% -5. 04% NELEIRE
REEEFIE % 61.56 56.02 5.54 -3.27 MERE I

EE 2026/5/15 2026/5/8 Iftt 5]
BOEE (FM) 727. 40 696. 80 4. 39% 6.41% NELEIR
ST EER (M) 558. 43 535.96 4.19% 1.12% MERE I

24 2026/5/22 2026/5/15 Iftk Rt
RN (GT/m) 2932.00 2992. 00 -2.01% -2.20% a2t

[Ei370 2026/5/15 2026/5/8 IRk Rtk
KE=E (AM) 136. 57 105. 41 29. 56% 1.56% MERE I

FK 2026/5/22 2026/5/15 Iftk 5]
EEARZE (F) 111. 56 264.94 -57. 89% —23. 48% NELEIRE
IEEHE%E (A 128. 63 122. 51 4.99% 12.31% SNEAEUR

Bl 2026/5/22 2026/5/15 Iftt 5]
AR EERE (X) 6. 61 6.75 -2.07% 28. 60% SRELEHE

2026/5/15 2026/5/8 IRk Rtk
EH%ITER (A 25.83 32.45 -20. 40% 257. 76% MERE I

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 JoaggdgggldoeggeH
AR R O D R R S A ddddddddddddddd
S = Bl Bl o e g s ol s 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 BRIKIE: Wind, ESIEHEFHRETEIE
®9: EHRATHFTFLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
BT 022/ 023/ (3 AT 4 AT (3 BFfH) 4 AR
BVIER 93.48 101. 82 115. 08 115.13 123.84 124. 81
FE 378.24 396. 4 427.19 428.15 427.18 427. 41
#0O 168. 56 178. 54 179.2 179.19 185. 61 185. 63
EiE= 315.6 331.25 359. 04 359.25 367.96 369. 35
BERE 366. 7 383.87 413.4 413. 46 424.16 425. 88
HOE 171.79 177.76 184.22 184. 21 187.17 187.17
HRER 101.79 115.13 123. 84 124. 81 125. 31 124.79
EESHLE 27.76% 29.99% 29.96% 30. 19% 29.54% 29.30%

FIRRIR: USDA, [EfSIEZrE I prEesE

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



‘ ESIES
GUOSEN SECURITIES

SRR E

#10: ERAERFFER (HER)

e i E #O  ENESE ENREAE OB WREE
28k 2 BT 123. 66 428.18 185.99 368.03 424.74 187.57 125. 51
3 BTN 123.84 427.18 185. 61 367.96 424.16 187.17 125. 31
E3E| 2 B 8.84 115.99 0.54 69.94 72.99 42.86 9.52
3 AT 8.84 115.99 0. 68 70. 08 73.13 42.86 9.52
F4RE 2 BTN 23.37 48.5 7.5 41 48.2 8.25 22.92
3 AT 23.57 48 7.5 41 47.9 8.25 22.92
kit 2 BT 36. 81 180 0.5 61 65.4 114 37.91
3 AT 36. 81 180 0.5 61 65.4 114 37.91
BRI E 2 B 0.29 1.5 0.02 3.6 3.73 7.7 0.38
3 AT 0.29 1.5 0.02 3.6 3.73 7.7 0.38
thE 2 BT 44. 49 20.9 112 108 132.9 0.1 44.39
3 AT 44. 49 20.9 112 108 132.9 0.1 44.39
FREE 27 E+EE 2 B 1.6 2.79 14 15 16. 52 0.3 1.57
3 AT 1.6 2.79 14 15 16. 52 0.3 1.57
=g 2 BTN 1.19 0.42 10. 95 5. 81 11.26 0.02 1.29
3 BTN 1.18 0.42 10. 94 5.8 11.24 0.02 1.27
EZ2wT 2 B 0.59 0.28 6.7 6.8 6.89 0. 01 0. 68
3 AT 0.59 0.28 6.7 6.8 6.89 0. 01 0. 68

FERIKIR: USDA, EMRIESEFHMRAEE

2.8 Bok: RABIERE, hRAHUFFEREY

5 B 22 AEPNERIEH 2376 7T/M, BEREL-0. 25%. 558, FMI Ll ERERE
1K, BEMEER, ERNHREDTIER. P KH, ENHSEBES, 25/26
ERFEALE, THMEUEIE. S ERNEEANSENESER, 2
ERFETRER 25/26 FERILLIE, (BEBRBRLKE, MAEETITREL TR,

#1: EREAEBHIELE

s 2026/5/22 2026/5/15 Iftk Rkt BEEKIR
Mg (T/m) 2376. 00 2382. 00 -0. 25% 0. 25% NELEIE

= 2026/5/22 2026/5/15 Iftt FEtE
ERIHEE %) 97.00 96.00 1.00 -1.00 SHER B
HiLX 98.00 98.00 0.00 -1.00 NELEIR
b X 94.00 93.00 1.00 -2.00 LR

2026/5/22 2026/5/15 IREE Rtk
ARNeLEERE (R) 27.77 28.24 -1. 66% -21.11% NELEIR
FMIAeWFITR (%) 66. 81 62.82 6.35% 13. 45% NELEIR
FEMIEWEEFE (FR) 433.20 450. 00 -3.73% -4, 48% SNEAEUR
AEMIeEEE (AW 123.94 123. 09 0. 69% 16.96% NELEIR

FRPRIR: REKUE, EEEREFMREE

1B S W IEIE Z [EHIE FZ AR
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&Y EEis
GUOSEN SECURITIES

SRR E

27: EAERIEANT GT/mE) ITHAS R 5 58

28: ITHAE PR R RHASSI RN 52

BB B 1M T/

BRERUG AN GEERE ) :CBOTE K

3,500
31000 1, 000: -
2,500 800 -
2,000 600
1288 400 W
508 } : : : : . 208 1 1 1 1 1 1 1
A A A A A A N N N N N N N N
§$ @y fﬁ §f @y éy ﬂP ﬁﬁ ﬁﬁ ﬁP i ﬁP ﬁP ﬁﬁ ﬁP
S A & F &
BRERIR: NEBEHE, EEIESE SRR FERSRIR: Wind, EEIESEFHARAER
®12: EERERBFTLEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (3 AT 4 AT (3 BFfH) 4 AR
HIVEETE 314.25 305. 36 315.25 315.25 295. 82 296.28
R 1164.18 1231.13 1230. 59 1231.38 1297. 44 1301. 07
#0O 173.45 197.6 186.13 186. 2 192.72 193.1
ARERE 735. 41 769.93 785. 44 785.29 814.5 815.75
BERE 1173. 66 1221. 24 1250. 02 1250. 35 1300. 51 1302. 55
HO8 180. 4 192. 65 187.38 187.15 206.85 207.29
HRER 304. 77 315.25 295.82 296.28 292.75 294. 81
EESEEE 25.97% 25.81% 23. 67% 23. 70% 22.51% 22. 63%
ZRERIR: USDA, EMRIEHEFMTEIE
#13: PEERBFEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (3 BFE) ) (3 B 4 At
HIVEETE 209. 14 206. 02 211.19 211.19 191.93 191.93
FE 277.2 288. 84 294.92 294.92 301. 24 301. 24
O 18.71 23.33 1.82 1.82 8 8
FREER 218 225 234 234 239 239
BEAE 299 307 316 316 321 321
HO= 0.01 0 0 0 0.02 0.02
HIKEETE 206. 04 211.19 191.93 191.93 180.15 180.15
EESEEE 68.91% 68. 79% 60. 74% 60. 74% 56. 12% 56.12%

BIRIRIR: USDA, EfSIEZEFIN TR

2.9 BFE: MHIHMERN, XELRXSREFEMNBEED

5822 H, EAIr-ARETHREIRNEMN A 5420 JT/ME, B ERFIREE+0. 7%, FEHA,
#, EFIENE. PHEBNRPRLEITE, XEE
BEFIFELL R 2R RSER, ENAEMRERNERRIES.

RFEhErE L, #iEe

*14: BEEAEBIELE

Hig 2026/5/22 2026/5/15 IfEE 74 HiagkiR
ImREET-EHEN (GT/M) 5370. 00 5420. 00 -0.92% -12.25% NEEEIE
=i RRE-EEN (GT/M) 5160. 00 5200. 00 -0.77% -12. 54% SNELETE
BE-ERaR O FE G/ 1848. 00 1839. 00 0. 49% -2.50% SNELEIR
=E-EAHAEEOFE T/ 1954. 00 1963. 00 -0. 46% -8.31% SNELEIR

IEFBHEIEX Z EHIE R BT T B & 20



EfIE=

P ESWIRE
GUOSEN SECURITIES

BB &SN OF5E GT/mg) 728. 00 705. 00 3.26% 60. 00% SNEAEUR
=E-EFNEOFE T/ 865. 00 868. 00 -0. 35% 88. 68% NELEIRE

ERH#*E 2025-05 2025-04 IREE Gil-4
WEE (Fm) 5.49 1110. 72 -99.51% 490. 32% =EatEm
PESEE (M) 86.92 124. 88 -30. 40% 2.71% ZEAHER
HERESELEE (A 304. 83 386. 26 -21. 08% -9.56% ZEITEM

2025-11 2025-10 IREE Eilae
EHOE (Am) 44.00 75.00 -41.33% -16.98% BREE

sEoMi 2026/3/16 2026/2/1 IREE Eil-4
BAEFEBNE~E (A 0. 60 0.50 20. 00% —97.01% UNICA
BRI EHIELL (%) 4.86 6.63 -1.77 -38.15 UNICA

2026/4/24 2026/4/17 IREL il
B 2B RFEN GE9/8) 14. 81 15. 62 -5.19% 3.93% NELEIR

BRERIR: NEEHIE, mrEarEM, JEXEZE, UNICA

#15: BREAEBBIELE

2.10 % : HHAMBEERS, FHABFRSEE

5822 H, BERLARWETN R 17350 T/, FEIFEL-0.57%. fSHEARE, &t
SRS, EEXFAEITRE, EMERIGEIERG TR, MRS
MR, PHIRE, RABKRNERZTEAARE. NMBFERBEEERTHRRELIK
IR e LA E MR B R R .

Hig 2026/5/22 2026/5/15 IfEE =4 HigkiR
ﬁ?‘ STR20: T & RERL - fiHf (R7T/ 2260. 00 2300. 00 -1.74% 22.04% EP*%ME‘%‘EM
E~2AR: WAk Mg (Go/m) 17350. 00 17450. 00 -0.57% 18. 84% EF@*%WE’%‘%W

P 2025-10 2025-09 784 Eil=4
RARGE-=8 hE () 11.35 12.12 —6.35% -1. 65% ANRPC
RARGE-=8 RE (7)) 47.86 48.00 -0.29% -3.99% ANRPC
RARGEE-F2 BB (k) 18. 61 18.90 -1.53% 2.20% ANRPC

#0O 2026-02 2026-01
XAg-#tOe () 46.15 64.50 —28. 46% -8.29% FE A A

Ex 2025/12/12 2025/12/5
RARGR-FRESER (AM) 115. 20 112. 30 2.58% —4.24% Bkl

=R 2025-10 2025-09 IR Rkt
KRB R-HEE (A 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 2025-10 IREE Eilae
EMppEE (AK) 1301. 00 1242. 00 4.75% 9.14% FIiEIR &Rt
X E (A5 5831. 00 5168. 00 12.83% 2.77% ElIiEIR &Rt
2025/12/19 2025/12/12 IREE Eilae
SWMBFITE %) 71. 44 71.57 -0.13 -7.62 XA
HMBRFF TR (%) 63.13 64.07 -0.94 1.01 &AL
2026/3/27 2026/3/20 IREE Eilae
2BE LR T HEEXRE (%) 38.97 41.09 -5.16% -7.81% & XA
WAL T HEFEXRE (%) 43.72 44.59 -1.95% 0.09% FE XA
2025-11 2025-10 IREE Eilae
RAZEHE (AW 303. 70 296. 10 2.57% 1.20% hEREIIHS
HRAEHE (AW 39.20 36.10 8.59% 24.44% HRERETIMS

FRRIE: BEE, FRINER, BRGHE, PEREFEILHS, BEEESSFRRHAER

2.11 BR4Eh . FOHAMSE TSR, hIKHAXEBR Y #E
5 B 22 BizHmE RN A 9405 jT/ME, FEIREL+0. 5%, #EHA, JRRMNIEHIRIEH,
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

T ShASH IR 2 4% . HR4CHA, MPOB it 3 3k /8 L A4 h A= = 1§ BR X F 2025
F, FEXRRBEY FZR, SEEYRNBERBARMENE. SRATERE
R FH— L TIEEP KA E K.

F16: tFHEREAEmEBIELE

#hag 2026/5/22 2026/5/15 IREE Ikt HEKIR
E RN (Go/m) 9405. 00 9360. 00 0. 48% 7.82% NELEIR
HORRAMN (Gr/mh) 9497. 00 9512. 00 -0. 16% 8. 76% MEEBR
2026/5/22 2026/5/15 E7N -4 Gil-8

ERZimian (o/m) 8737.00 8685. 00 0. 60% 7.14% NELEIRE
ez 2025-11 2025-10 IREE Rkt

E?Eﬂm’ém@;m# g0 193.55 204. 39 5. 30% 19.38% D3k TASHIH/D

ORETFHEHmED () 121.28 168.75 -28.13% -18. 62% SR ILERAEHS

SR TAFHERESR (A 283.54 250. 84 13. 04% 54. 47% D3RP TASHI M
2025-12 2025-11 IREE Rkt

ENfetstiimme () 4207. 00 4254. 00 -1.10% -0.71%  ENRRiE4gmihs

ENferstiimiE g () 2000. 00 2085. 00 -4.08% -8.55%  ENRtstigimthe

HE R 1009. 00 1081. 00 -6. 66% -3.54%  ENRRstigmthe

B 811. 00 816. 00 -0. 61% -15.61%  ENRRR4EHHS

ENeARtmE O (Fmk) 2912. 00 1740. 00 67.36% 41.36%  ENRistdimth s

ENFeRFHEmETR (FMk) 2068. 00 2766. 00 -25.23% -19.75%  ENRARHEhS
2026-03 2026-02 IREE Rkt

ENEiFtEfh 02 (Al 68.95 84.77 -18. 67% 62.01% SEA
2026-03 2026-02 IREE Eilae

ERiFEEEHO2 CAl) 26.82 24.79 8.22% 60.17% BRRE
2026-03 2026-02 IREE Rkt

ERiFRHEHESEE () 34.45 19.32 78.31% 29.22% SNELEIR
2026/5/8 2026/4/28 E7N - Gil-8

ERiFHEHEST (A 0.96 0.00 #DIV/0! 7.62% NELEIR

FRISRIR: REXEURE, EAGHRN, SRALREHE, HRFIEHNS, BXE

2. 12 %tk EFEEADYE, FRAEEZE

58 22 H, E/~t8-#h5E4% 3128B 1&g 17461 JT/Mk, IREE-1.08%. %28, EX
|BELE =Bt O # R0, EREDEX TS, BMTHERLY FLESRTFE,
MIEFT RS, PKE, 22T, TREM, BNEFERIEE. 34
BIERENKBEESE, REENIINEUMEIBEREREHFNE, HitN

BigE=E.
F17: HBEEAEHFELE

s 2026/5/22 2026/5/15 74 Rkt BEEKIR
E e -3384% 31288 (JT/Mh) 17461.00 17651. 00 -1.08% 19. 42% NELEIR
B OME-ZH M-1/8 (JT/M) 19430. 00 19630. 00 -1.02% 14.90% NEEHIE

s 2026/5/22 2026/5/15 XKL Gil-8
i8R N
ERRERITARE (M) 763.10 763.04 0.01% 12. 24% Epﬁmﬁi/‘*ﬂfgi
W

2026-04 2026-03 IREE Eilae
RIEHOKE (M) 17.00 18.00 -5.56% 183. 33% EBERE

2026/5/22 2026/5/15 IREE Rkt
2EFIETFAIE % 1.47 1.47 0. 00% -3.92% NEEIE
RIRTEEES (FIRE) 61.44 61.48 -0.07% 35.27% SRER R
BOKREESE (AM) 60. 60 59.85 1. 25% 26. 46% NELEIRE

=R 2026/5/22 2026/5/15 74 Rkt
G IR (%) 75.70 75.70 0.00 1.20 NEEEIE
gL ER (M) 28. 60 28.50 0. 35% -2.72% NEEEIE
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EfIE=

P SES AR
GUOSEN SECURITIES
2026/5/22 2026/5/15 E7N -4 Gil-8
g4 BNEARIE (GT/ i) -1227.10 -1409. 10 12.92% -8.39% NELEIR
2025-11 2025-10 IREL Eil-4
FERFIA L PREEER (1ZT) 1157. 60 1075.10 7.67% 5.67% ER%E
2025-11 2025-10 IREE Eilae
FERERKREMGEL O (ZxT) 115.94 110. 03 5. 36% -10. 93% BXRRE
ERSRIR: NEBEEEE, PEBEREQERLRE, FXEE, EBRGIHE
®18: LKL HTRER
2024/25 2024/25 2025/26 2025/26
A7t 222/23 2023/24 (3 A (4 BT (3 BT 4 BT
HNEL 70. 88 75. 86 73.30 73.30 73.76 74. 07
e 116.3 112.23 118. 54 119. 34 120. 99 121.87
#0 37.74 44.05 43.03 43.04 43.91 43.75
BERE 112. 64 114. 99 118. 94 119. 44 118.58 119. 14
HOg 36. 65 44.06 42. 41 42. 40 43.91 43.72
BARETR 75.9 73.30 73.76 74.07 76.39 77.04
EEhLE 67.38% 63. 74% 62.01% 62.01% 64. 42% 64. 66%
BRSRIE: USDA, EfSIEHE TR
#19: PEREHRSEER
2024/25 2024/25 2025/26 2025/26
A7hf 2022/23 2023/24 (3 AT (4 BT (3 BT 4 BF)
BRVIEETR 34.167 33.36 36. 71 36. 71 34.84 34.84
e 30.75 27.35 32.00 32.00 35. 50 35. 80
#0 6.232 14.97 5.19 5.19 5. 60 6.00
ERiERE 37.7 38.90 39.00 39.00 39.50 40. 00
HOg 0. 094 0.06 0.06 0.06 0.08 0.08
HXER 33.355 36.71 34. 84 34. 84 36.36 36.56
EEiLE 88. 47% 94.37% 89. 33% 89. 33% 92. 05% 91. 40%

BIRIRIR: USDA, EfSIEZEFINT TR

213 4% : HFHERF, XEHBXIE

5822 H, I''F&/AIFRAERZM DA A 9.80/8.96 TL/F 5%, DAIFFELFEF

/=0.67%; [~ Z&/mdb—
+0. 00%/+0. 00%., ZXFZT4EFFFEr=,

RAERZNM A7 8.50/6.80 ;t/F 5=, 7AIKEE
HiG7eM, TPRHENEEXS, NETiTH

HERER.
#20: REARTBIELE
RN 2026/5/22 2026/5/15 74 Rkt BEEKIR
ARBEREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIRE
LIRBERRIZN-BIRIR (T/ A 5.50 5.50 0. 00% 5.77% MERE I
AFBERAZN-BH GT/AF) 6.30 6.30 0. 00% 5. 00% NELEIRE
R 2026/5/22 2026/5/15 IR Gil-4 HimKiR
BRAFERZN-TFR (T/AF) 9.80 9.80 0. 00% -7.55% NEXHE
—RAERZN-TFR (T/AF) 8.50 8.50 0. 00% -5. 56% NEXHE
PRAERRZ N7 (/2 8.96 9.02 -0. 67% -2.61% NELEIRE
—LBERZM-E T/ A 6.80 6.80 0. 00% -6.85% MERE IR
s 2026/5/22 2026/5/15 E7N-4 FEIEE
36 RERDAAIEESE () 11050. 00 11085. 00 -0.32% 3.58% NELEIRE
=R 2026/5/22 2026/5/15 IREE Gilae
K7 BEIRE . I RMEHTHET (F) 15. 00 22.00 -31.82% -25. 00% SNEXHIE

FRISRIR: REEURE, EEIESEFMTAEE

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

SRR E

4

3. miHITIE

ZIKH%‘:*‘” 300 358 TN 0. 30%, EAA RMHECEMRIREER TR 6. 31%, Rl ARER 4
& 300 IEHLY 6. 01 MEI =

E29: FEE=RiRsikekig (%) (5.18-5.22)

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

4 k®30 Q . DA S & 2 & 2

‘%{%b &4\ &'ﬁ;&’f\ & (&'ﬁ\ 6}&1 \”?\ '?‘ K &'?\% 4\ '?‘ §, '?‘

B ?% @%‘ ,@% & &R v’ ﬁgﬁ,o & %z« &

& ’% x{ f\ \%’f
b @@3. 8 i ’ﬁ“ %
% 48 3 66 ,é‘

A A58 477

76 -

2t S8 620 4 31

-8 | =7:10: £7.20 747
-8.19

-9 L

FRIKIR: Wind, ESIESFEFMTAEE

SW RRBCBEIRR S, FRIEHERZ BT AR BRAORAERARG . B &, *ST XU,
fegEsalr, BEKHR; BEHERZATANNMRAORAEMRG . BREY. Bk
Ry REF. mERB

F21: RIWHBCBINERE BB EIEHETHS (5.18-5.22)

KiERT R

EXIRRT T

SEERE IESFRIFR B FkiE% FERRE HESF AR B EkIES
600965. SH BRI 11.88 600201. SH E B -14.27
600962. SH Ef e 7.02 603718. SH BREY -13.92
300313. SZ *ST KLl 6.98 601118. SH pateatedin -13.89
600191. SH k-3 ssu|l} 6. 64 605198. SH ZIEF -12.90
001366. SZ BEREH 6. 11 002458. SZ RS -9.93

FRISRIE: Wind, EfSIE

HEFNT TR

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEIiH ST

Mizk: ERARIRFTNEMGE

B 2F 1421 58220 EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 3.06 -0. 11 0.36 0. 67 -28 9 5

1117. HK A HO F KR 1.14 -0.14 0.09 0.19 -8 13 6
600073. SH SERAEAl ol 5.36 -0.14 0.59 0.69 -38 9 8
002840. SZ LGB HF KR 9.78 -0.18 0.12 0.09 -54 82 109
300498. SZ m AR HF K™ 13.78 0.79 0.16 0. 81 17 86 17
002714. SZ IR B 5 F KR 38. 84 2.88 0. 61 2.97 13 64 13

2419, HK ERRI HF K™ 53.10 3.69 7.74 7.37 14 7 7
603477. SH EE2XRH HF KR 16. 65 0.06 -0.85 0.36 278 -20 46
600975. SH HAE HF KR 5.27 -0.70 0.03 0.01 -8 176 527
002100. SZ REEY HF KR 6.96 0.15 0. 46 0.42 46 15 17
603151. SH HER HF K™ 14.52 0. 65 0.93 1.08 22 16 13
605296. SH R EH MFRH 28.08 0. 65 1.10 0.97 43 26 29
000895. SZ BC &R RF K™ 25.73 1.47 1.62 1.70 17 16 15
002311. 8Z ERER fF KT 45. 68 2.58 3.53 4.01 18 13 1
300119. 8Z HEEY fF KR 16. 49 0.88 1.08 1.1 19 15 15
301498. SZ FTERY HF KR 45.90 1.68 2.36 2.97 27 19 15
601118. SH BRI HF K™ 6.20 -0.02 0.06 0. 11 -257 103 56
000998. SZ EEER HF KR 7.55 -0.22 0.25 0.29 -34 30 26
000713. SZ EFER HF KR 8. 44 0.12 0.36 0.48 70 23 18
300761. SZ SRR RF K™ 5.95 0.11 0.19 0.23 55 31 26
002458. SZ 4 BR i HhF K 20.02 0. 69 1.83 1.96 29 1 10
002299. SZ ERER HF KT 8.25 0.15 0.48 0.54 55 17 15

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMIHEMENE; NEEEES LHBERRE .
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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.
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