‘ El{EilH
GUOSEN SECURITIES

RZmMRREERIIRE (157)

BEPHABGENEM, AFRFNRRIEE

WEHFMRME | 20255048527H

BoW s

BERERNMMERER: FRNMEAELR, SRNEEHEE.

A3 FERMERHKERD, Tt 2025 RS AEELE. 4 B 25 BEREMN
1% 14. 87 JT/ /A, BEREE-0. 20%; 7kg {FIEINIRZY 524 JT/3k, FI3REE-0. 18%.
BX8: hEIBRELRER ST, ERSZES ER. 4B 25 H,
EENHE 2. 66 T/3, BIREL-4. 66%; EIBINKE 7. 36 TT/F 55, EIFFEL-0. 54%.
BAG: HAUERREE, AEXRAEHASBNE. 4 A 23 HiLIRA=58%/
SRS/ SLEB TN 4.3/4.6/7.4 5T, EIREE-14. 0%/-9. 8%/-14. 9%,

WBEE: BASIMTER, TARKRENEAX. 4 A 25 B, BEE~XMN1E3. 32
JT/Fr, EREE-6.21%, [EIEE-32.93%.

B4 FRNMERETRE, BIF 2025 F4ABAREFT. 4 825 H, EX
HRATIAN 7 59. 25 JT/kg, IREE+0.00%, [EJEE+21. 54%,

9 IESTHEERIERE, PIKRHRESIEER. 4 B 25 HRKEIEMN
3887 j/Mi, FEEIALCHFT; SARINERN 3580 jT/M, FEREIAEL+2. 23%.,

EXK: MEKBEN, TARERENARWR. 4 A 25 HERERMEMN
2281 JU/Mg, JEEREE+0.97%, BIKFEHATFE 2. 81%.

B EHRSIMEATERENL, PHISTREE KRS 4B 25 H, EAIf
BT HEI SN J9 6180 JT/ME, %% EEIREE+0. 32%.

WL : BEKIEET R, hHABFRSELE. 4 B 25 H, SARIKEN 1720
v/, FEREE-1.15%; £FLBRWLARMHNA 14400 T/, FEIREE+1. 05%.

BolUR: BIFANEDEAKESERFELS, EHRNRSIFER
=ik, 1) BW: BRAEAKTHE, EF-HERFSEK, HOSEFETRI.
2) FptESE: OIFEETETHMIRKIS; BFER. THERUEES,
RGP KRS E1T. 3) H8: FREMITHEFRIKRED, 18185 ROE
EFRHY. 4) B98: J:m?%l%ii%fﬁ HGHERFIRER, TRABLEMENEER. 5)
B%: FHARSRELREBFEEETN, HEPIRSRS LB, 6) &)
R: IBREFHRMLHRE. 7) B8R EFULARNESSL.
8) Afl: ANSERARSEEWESD, OEFERERS.

RPBEW: EFERSRIESTE. AR k. 1) &% WRRG, £x
Bfrs GRECERM. MKREH. #EF. EERW. BEAM. RREYWF2)
B/ ERG mERG ERERSE; 3) AN BREEAF; 4 #ul:
BFERERL BTSSR FRM. KIeRF; 5) BY: REEY. &
RS IWEEYF; 6) ohiR: RarEd). EEEYF.

PR TR : BHRSHREITHHE MR ; NAHEERIRS | L BT
E R QRE TN R IR

G| AF Eaid - REMC& BHE EPS PE

K55 2R R ) (BART) 2024E  2025E 2024E 2025
300119 i) HFKH 19.16 8,926 1.12 1.34 17 14
601118 SERIRAR HFKH 4.59 19, 643 0.02 0.05 230 92
002840 LG HFKRH 10. 89 6,894 0.12 2.88 91 4
002714  HUERRMA HF K 40.03 218, 675 3.27 3.57 12 11
300761 SRR HFKRH 19.51 16, 147 1.84 1.27 11 15

FORIRIR: Wind, EfSIESRE AT FR UM

fTeRtsE - 1T AR

RHHoR

TR - &+

IES2H00: S8R5 IESSHIE: M
021-61761016 021-60893308
lujiarui@guosen. com.cn | iruinan@guosen. com. cn
$0980520110002 $0980523030001

TESSMAIE: SLISA
010-88005306

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKCE

JFIR300

> > > > D > > D D > D >
NERUSNENIENENEN NN NN

R Wind, ESEFLHHTHEE
BEXMTRE

(REGMRBERTIRE (156) -FRANKERLK, £HEN
HRIEFRIE) ——2025-04-20

(RIHGE 2025 4F 4 B35 A IRBE-3F S ANAE X B FI4F R 7= Sidk
i, BEFASARBMRE) ——2025-04-13
(REDARBIERTIRE (155) -FANKIRLLEAN, BiFk
REERS L1T) —2025-04-13

(PTG EIESE: BEF 2025 FRGKEHRRE) —
2025-04-07
(XFrEE#HOR=RMEXRNITER-FREXTEH#HOG
SINEXRE, EEEZRWIRR)Y ——2025-04-06

B HUNEIEIE Z IGHI R T AR BRI T B2



AY EEIES ETT R
RAEBEFR
1y AR B R g 5
b N 2 - 5
2y B T R . o oottt 10
2.1 E3: BmBNIAEERFR, 2025H1 ML T ... 10
2.28%: REXELLREAGESBTL, HEERFSER ... 12
2.3 EM, HAMRRE, BERESEAERE . . 13
2.4 38 WEAMRERIE S, PHHRAEDDAR ... 14
2.5 % : FRAMBRERNR, BEF 205 FFAMRE LT .. 16
2.6 T HELSTHEEA, SEBERSHRAIBEL ... 16
2.7 EXK: OPRBERIRE D, RSB AEMEE LI . 18
2.8 A%E: EHUEIMESEEME, FEREEERRS 19
2.9%8%: BENMEREEXR, PHEFESELE ... 20
2. 10 A5HE5H: SEERESRIAE, T RBIE 21
2.1 187k BABAFTM, BREFIEE ... 21
2.12417K: ERBEAIR, EEHE R RS 22
By T T - oot 24
1B EWHFEIEX Z [EHIE T A BRI T BN E 2
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEERBEENMIFLLHERR (/T 11
AEFENBIFEETEE (/T 5) o 11
AEHERERIE, BEERZEITKR (K 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
ELAREMIAIERIRES IR (TT/KE) oo 11
KEFEREBSRIFLLMIE, BERTEE (%) 12
AEFRBEEZENMUE (TT/KE) 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
EEMBIEHAESS (TT/KE) oo 15
KEEGFERKRIFLR D BFEIFLEREY (GT/R) 15
EERBREEEEERBMRIEAN . . 15
AR IR I (T ) 15
AEBEFHEXEEIREEAIE (WD) 16
ARGERBIITEGFIRLIEM ... 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
RAERIEN Gr/M) TR R . . 19
AR R R E R R N B T R o . . 19
BEZRRIKERIR (%) (4.21-4.25) .. 24

B BFEIER Z IFHIEFZ AR RT THT B & 3
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EFRNES] ESFTRE

GUOSEN SECURITIES

AR R B AR R L . 5
R AR B E . 10
AT R A B B o 12
AR AR E B L . 13
Lok & TR iy I T 15
e o = 7 NTETE - N S 16
R BRI R LR 17
o N = R 18
EHRAREBRTJTER (FER) 18
R B R 18
AR E R 3R . . 19
R R R AR . 19
SR T = = 20
- YN, €51 I 20
R B N S 21
R N1k S 21
R T T R . . . 22
R IR . 22
AR S = N T ] Y S 22
RRBCEMRIR B E MG BIEREITAE (4.21-4.25) . 24
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EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, ZARESRBIERLE
AARFREAERELR
#1: AARFRERATARIELR
3 BRBNETE, 202501 BiEE A TER

oAt 2025/4/25 2025/4/18 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 14.87 14.90 -0. 20% -1.06% WEREIE
#RRBINE (Jt/ke) 0.02 -0.10 120. 00% 112. 50% SNEEHUR
BEANE (t/ke) 19.04 19. 01 0.16% 0. 00% WERHE
B% E7BEEZ (B 85. 68 81. 47 5.17% 11.57% NELER
FIE (% 27. 44 26. 84 0. 60 0.18 WEX R
BEEHER (%) 88. 11 88.16 -0.05 -2.09 WEX R
EEE () 17.45 17. 41 0.04 -6.53 RELHE
BEEHM Gt/ -30. 00 -21.80 -37. 61% 56. 82% WELHIE
EEHE (kg) 93.00 92.79 0. 23% 2. 05% WEX R
hi= HEHE (k) 124.04 124.01 0. 02% 0.89% AR R

HALEE (A%) 2025-03 2025-02 7Y Gl
REE 1251. 68 1034. 29 21.02% 21. 48% WEX R

HAGIRIEEE (Fk) 4 ARl 3 Askr Iftk Rt
$WEE 1292. 37 1251. 68 3.25% 24.76% RELHIE

b3 =) AmEEEE (A 2025-03 2025-02 E7Y-4 [LE
MBEREA 3689. 10 3675.93 0. 36% 6.55% WEX R
90kg A ERIEF=HLE (%) 36.27 35.98 0.81% 0. 86% NER IR

LS 2025-02 2025-01 L FEIEE
TlEst=g (k) 2417.00 2502. 00 -3. 40% 21.82% AR T he
EEamEx s (A 2322. 00 2251. 00 3.15% 24. 44% AR T he
BB &AM (Jt/ke) 3.26 3.22 1. 24% -6.59% AR T ths

2 AIftE 1 AIREE 12 AL 11 AL
BRERHEE 3. 04% 1.22% -0. 66% 0. 40% WEX R

AR 2025/4/25 2025/4/18 Lk G-
#0ig Tkg fFHENE (FT/ke) 523. 81 524.76 -0. 18% —6. 30% ML IR
ZF JEIREL 6.52 6. 60 -1.21% 1.72% WERHE
Bga#ME (/% 145. 34 146. 29 -0. 65% 31.95% WEX R
SNMIFIEFIE (T/sk 58. 80 60. 19 -2.31% ~75. 47% NER IR

= MEFREE 2025-03 2025-02 Itk Rt
$WEE 536.25 534.22 0. 38% 10. 28% WEX R

ant 2 A%FLE 1 BEREE 12 B3Rk 11 B3k
FRENEE 1.22% -0. 66% 0. 40% -1.02% NERIIR

KHAtetR 2025/4/25 2025/4/18 IfLk IGil-s
g ZEEENME (Gu/k) 1641. 43 1641. 43 0. 00% 3.95% NER IR
EARENE (T/TR) 10. 91 10. 60 2.92% 3.02% REL B
=F 15kg (FREHEEF (GT/3k) 246. 31 248. 23 -0. 77% 16. 64% EIEFR

H IR 2025-03 2025-02 7N 8 L
ELfh i (%) 81.79 81.79 0. 00 1.80 REAHIE
EREEE (%) 92.78 92.73 0.05 0.26 SREX IR
BB 11.35 11.32 0.27% 0.89% WEX R
WIKER HAIEERERLRE (B 10.75 10. 85 -0. 90% -3.13% WEXEIE

2 REEREER (B3R 2025-03 2025-02 EREE Lt
REE 521.96 521.51 0. 09% 5. 05% WEX IR
Rl R FFER 4039. 00 4066. 00 -0. 66% 1.18% Rl R+ ER

ant 2 A%t 1 B¥FLE 12 A%tL 11 A%tE
BIERIEE -0. 20% -2. 60% 0. 00% 1.70% SREX B

B38: XLERELERAEESHETL, HERZELLE

[Ertas 2025/4/25 2025/4/18 IfLk IGil-s BuiEkiR
MENMS (T/H0 1.47 1. 61 -8.70% -3.29% WEX IR
WEENHE T/ 2.66 2.79 -4. 66% -3. 62% RELHIE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



&Y EEIiH EHTIRE
GUOSEN SECURITIES

EBMNE (FT/ke) 7.36 7.40 -0. 54% -4. 42% WEX R
NEREESN-WER (Gt/ke) 8.88 8.93 -0.52% -4.56% WEX R
NEREEN-FIL (FT/ke) 9.13 9.14 -0. 09% -6. 46% WELHIE
HEE (B 5898. 27 5692. 90 3.61% 12.16% WEX R
FREFE (GT/ID -0.06 0.35 -117.14% 89. 66% HIE AR
BEFIE (% 82. 66 78.20 4.46 12.45 NER IR
FRERE (%) 86. 71 72.36 14.35 9.17 SMEEHIE

2025-02 2025-01 Itk Rt
BIAISERMNAE (TT/ke) 3.44 3.39 1.47% -6.01% AR Tl s

SR 2025/3/30 2025/3/2 #FLE Rk
"#ERXBREE (AR 2293. 61 2307.13 -0.59% 2.44%  HEBEHUHNS
BREXEREE (AB) 1511. 11 1454, 47 3.89% -6.16% FEERhS

2025/3/30 2025/3/2 Itk Rk
REBREEHEE (AR 170. 47 142.76 19. 41% 6.26%  HEBEHIhS
KEBRBEHENE (T/E) 39.56 43.32 -8. 66% 1. 77% FEERS

ARk 2025/3/30 2025/3/2 #FLE Rk
EEERERE (BB 130. 18 126. 87 2. 61% 13.38%  HEBHIHS
E&EREE (BB 76.10 76.57 -0. 62% -2.96%  FEBFKIHS

2025-03 2025-02 Itk Rt
SMEEEEHEE (AE) 11.80 10. 00 18. 00% -16.61% WEXHIHE

B HEEREDR, FERATHATHE

0nig 2025/4/23 2025/4/17 #FLE BiEkiz
WL RR=ZES (T/F) 4.30 5.00 -14. 00% S
WL SBIRYS Gt/ 4. 60 5.10 -9.80% s
WL EWLES Gt/ 7. 40 8.70 -14.94% s
BRR 2025/2/9 2025/1/12 IfEE IGil-s BuiEkiR
AmREBEN (Gv/am) 13.96 14.36 -2.77% -17.17%  FEBRHS
ARAESEN T/ 2.26 2.15 5.02% 2.78%  HEBEHRIHS
AmiEBEE (A 2833. 53 3241.33 -12.58% 25.61%  FEBFKILHS

RER 2025/2/9 2025/1/12 Iftk IGil-s
EFERBREE (AB) 1382.97 1385. 30 -0.17% 9.58%  FHREERIHS
EEXEREE (A 892. 46 903. 60 -1.23% 8.13%  FEBHKLHS
REBREBHENE (T/B) 7.48 9. 69 -22.87% -9.26%  HEEBERIHTES

B 2025/2/9 2025/1/12 Iftk IGil-s
EEEREE (AR 143.20 148.52 -3.58% 3.76%  HEBEHIhS
REEREE (BB 121.17 119. 59 1.32% 1.78%  EFEHKIHhS

BE: PHEMEANA, BEENEES

0nig 2025/4/25 2025/4/18 E7-4 Rk BiEkiR
FEXMNME T/ 3.32 3.54 -6.21% -32.93% WEX R
FHXNE Gt/ 3.37 3.62 -6.91% -30. 23% WEX R

BERE 2025/4/25 2025/4/18 E7Y-4 Rk
KB EE (AR) 43.93 44.19 -0. 59% —24.78% WEREIE
EIRBHE (K) 532. 00 532. 00 0. 00% 4.72% WEX R

=053 2025/4/25 2025/4/18 E7-4 Rk
ItEFFEEE (F) 67.00 67.00 0. 00% -19. 28% SNEL B
I"EmBEEE (F) 640. 00 432.00 48.15% 105. 79% WEXEHE
tHXHE (M) 6768. 71 7037.19 -3.82% 12. 86% WEX R

En 2025/4/25 2025/4/18 E7-4 Rk
EETH (R 1.15 0.82 40. 24% 1.77% WEX R
TRIBFT (R 1.76 1.03 70.87% 7.98% WEX R

FREEF 2025/4/24 2025/4/17 7N Rt
EWFERAEA (Gu/R) 141.18 134. 88 4.67% 3.90% NEL SR
EXBFEME (T/RD 2.26 13.36 -83. 08% 109. 26% WEX R

2025-02 2025-01 Iftk IGil-s
EBFIER S ERMNE (TT/ke) 3.04 3.00 1.33% -5.88% AR T hs

B4 B4R XEAL, BFALXAANRSE

ik 2025/4/25 2025/4/18 E73-4 Rk
2EFREEXEHN (T/AF) 59.25 59.25 0. 00% 21. 54% WELHIE
BRASF (/) 25.77 25.77 0. 00% 11.22% WEX iR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



&Y EEIiH EHTIRE
GUOSEN SECURITIES
e (T/am 28.17 28.17 0. 00% 17.96% WEX R
g4 (Ju/k) 9733. 33 9733. 33 0. 00% 32.43% WEX R
EAEYE T/ 18.38 18.25 0.71% 15. 38% REL B
e 2025/3/15 2025/3/1 Itk |Gl
BAFEENE (A 662. 40 664. 80 -0. 36% -0. 69% WERHRE
2025/2/28 2025/1/31 E73-4 Rk
REFEE (K 115150 108750 5.89% -13. 35% WEREIE
#A 2025/2/28 2025/1/31 Itk |Gl
fESREOEN Go/a/) 37.77 36.59 3.23% 13.79% BRRE
FESRFEOKE (A 19.00 28.00 -32.14% -17.39% BERE
=R 2025/3/21 2025/3/14 Itk
E7 HAFEZEZE 0 10328 10735 -3.79% WEX R
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/4/25 2025/4/18 IfLk IGil-s BuiEkiR
M (GT/mE) 3887. 37 3887. 37 0. 00% -10. 87% LE5M
Fhis 2024/10/4 2024/9/27 Itk FEtE
EZE 18 INAZMRE (%) 63.00 64. 00 -1.00 10. 00 EE R R
#0 2025/4/25 2025/4/18 Itk Gil2s
BAREOATEHS (i) 185.25 159. 25 16. 33% 1. 79% MR
TR 2025/4/18 2025/4/11 E7Y-4 Rk
KEEE=Z (M) 115.70 81.78 41, 48% -34. 65% WEXEHE
RKEEEFIE (B 37.50 26. 50 11.00 -22.50 WEX R
AEEEFE (/D 877.85 894. 30 -1.84% 257. 87% SLH M
ER 2025/4/18 2025/4/11 Itk Rt
BOER (A 470.50 400. 82 17.38% -2.98% WEX R
ST ER (D 397.91 326.74 21.78% 24.95% NER IR
=24 2025/4/25 2025/4/18 IfLk IGil-s
M (GT/mE) 3580. 00 3502. 00 2.23% 7.12% WEX R
44 2025/4/11 2025/4/4 IREE FEIEE
AE=E (M) 64. 61 74.00 -12. 69% -50. 37% WEL B
=R 2025/4/25 2025/4/18 Itk Rt
IEEHRZE (A 177.72 219.23 -18.93% —23. 24% SNEEHUR
EEARKE (T 82. 48 84. 11 -1.94% -26.97% NER IR
Bl 2025/4/18 2025/4/11 Itk Rt
ARV EFERE (K) 5.92 6.47 -8.50% -15. 79% WEX IR
2025/4/18 2025/4/11 E7Y-4 Rk
EEER () 11. 40 27.20 -58. 09% -62. 34% MEEHHE
EK: ABREEES, NSRS NERS R
0nig 2025/4/25 2025/4/18 E7-4 Rk BiEkiR
M (GT/mE) 2281. 00 2259. 00 0.97% -2.81% WEX R
#= 2025/4/25 2025/4/18 Iftk IGil-s
EEHEE %) 95.00 93.00 2.00 7.00 WEL B
RILX 96.00 94.00 2.00 4.00 NEREIR
fedeith X 92. 00 91.00 1.00 15. 00 WEX R
2025/4/18 2025/4/11 IfEE Gilae
tAEOEE (FM) 526. 00 530. 00 -0. 75% 31.50% [E7E I & &t
mAEOESR (A 162. 00 164. 50 -1.52% 200. 00% [E1TE 7 £ 7
2025/4/25 2025/4/18 IfEE Gilae
AR EWEFRE (R 35.74 35.54 0. 56% 17. 84% WELHIE
ARMIENFATE (% 61. 66 56.19 9. 73% -10.97% REL B
RAMIeNERFSE (M) 558. 80 588. 70 -5.08% -2. 68% WEX R
AMIaNEEE (A 111.94 112. 69 -0.67% -11.16% WEREIE
B EEEMEARREL, PXERFERXS
nig 2025/4/25 2025/4/18 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 6180. 00 6160. 00 0.32% -4. 63% SNEEHUR
=R RR-IMEN (GT/m) 5960. 00 5960. 00 0. 00% -6.29% WEX R
BE-EHAEOFE T/ 1797. 00 1810. 00 -0.72% -5.58% WEX R
RE-EHAFEOFE (GT/m) 1811. 00 1832. 00 -1.15% -14. 55% NEREIR
BE-E&H/MNEOFE (GT/m) 469. 00 483. 00 -2.90% 95. 44% WEX R
RE-EHIMNEOFE (GT/mED 488. 00 511. 00 -4.50% 480. 95% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH ESHTRS

EAHE 2025-03 2025-02 IREE Gl
e (A 103.18 971. 61 -89. 38% -36.51% =RATEM
wEEE (A 124. 42 475.16 -73.82% 30. 15% =EatER
HiESHESERE (A 475. 21 496. 45 -4.28% -1.79% =RATEMN

2025-03 2025-02 Itk Rt
BiHOE () 7.00 2.00 250. 00% 600. 00% BRRE

EIMEE 2025/3/31 2025/3/16 E7-4 Rk
BEFEBNE~E (A 20.10 5.20 286. 54% 214. 06% UNICA
B FEERASINELE %) 43.01 30. 12 12.89 11.31 UNICA

2025/4/18 2025/4/11 E7Y-4 Rk
BEZENEEN (E59/6) 13.98 14.00 -0. 14% -2.92% SWEX R

BE: ERIEASLHR, dPEFRSEL

iz 2025/4/25 2025/4/18 IFLE FEEE BEkiR
20407 Z AR (GT/D 1720. 00 1740. 00 -1.15% 6.83% BEAlEE
E~ 275 LA g (FT/mE) 14400. 00 14250. 00 1.05% 7.06% =)7L & 7

=E 2025-02 2025-01 IfEE IGil-s
KRG8 FE (A 0.00 1.97 -100. 00% ANRPC
KRG8 RE (FM) 34. 64 55.86 -37.99% 1.43% ANRPC
KRG8 N8 (CAm) 19.76 19.86 -0. 50% -3.18% ANRPC

#A 2024-12 202411
RRgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
®E: FER 3.23 2.96 9.15% -61.51% X AL
=E: REK 16. 51 13.22 24.91% 49.12% FERAEN
ER 2025/4/18 2025/4/11

RARGR-FRMSERE (AM) 136.90 138.29 -1.01% -5. 65% BIEIRE R

=3k 2025-02 2025-01 IFEE IGilee
RABIR-EHEE (M) 46.97 58. 84 -20.17% -1. 43% ANRPC

2025-03 2025-02 IfEk IGil-s
W2 (AK) 1369. 00 1060. 00 29.15% -4.53% EITEIR &t
LR (AK) 5966. 00 4810. 00 24.03% 4.05% EITEIR &t

2025/3/14 2025/3/7 IfEE Gilae
SWMPBF IR %) 68.99 68. 71 0.28 -3.35 X AL
EMPBAF IR (%) 79. 09 79.81 -0.72 -1.44 X AL

2025/3/14 2025/3/7 IfEE Gilae
2B LR T HAEFEXRE (%) 41.82 41.55 0. 65% 0. 63% FER AL
EWAs: LKk T NEERE (%) 42. 67 42.31 0. 85% 48. 47% PEAX AL

2025-03 2025-02 74 Rk
FAZEHZE (AH) 246.80 181.50 35.98% 10.38% HEREIHhS
HREHE (AW 44.70 31.30 42.81% -2.40% HERFEILHS

i EARGARE, PHXE~RBER

nig 2025/4/25 2025/4/18 Iftk IGil-s BuiEkiR
ERHMN o/ 9203. 00 9080. 00 1.35% 14.39% REL B
HORAEM (FT/M) 8960. 00 9012. 00 -0.58% 12.56% NEL SR

2025/4/25 2025/4/18 IFEE Gilae
ERZmAN (Go/m) 8407. 00 8117.00 3.57% 5. 84% WEX R
IR MRS (ET/48) 70.58 70. 36 0.31% -17.37% ERALM

@z 2025-03 2025-02 L ke
Ok AEFNEEAE (A 138.72 118. 80 16. 76% -0.38% SkATizHEHE
ORALAFEHREO () 100. 55 99. 65 0.91% -24.34% DRI ARHEHRE
SR FELAFHEREST (M) 156. 26 150. 95 3.52% -8.76% SkFITiFHEHEE

2025-01 2024-12 Itk Gil2s
ENfetztEimrm g (Fm) 4184. 00 4237.00 -1.25% -9.71%  ENERiFtEmh S
ENfeirtdimig gy (Fm) 1871. 00 2187. 00 —14. 45% -3.66%  ENEitEEhS
S pRRt 916. 00 1046. 00 -12. 43% -4.18%  ENRRIsHEME
aR 758. 00 961. 00 -21.12% -5.25%  ENRiFtEmth S
ENRAFHE M O () 1960. 00 2060. 00 -4.85% -30.25%  ENRIFHHS
ENfeistdimEER (i) 2936. 00 2577. 00 13.93% -3.17%  ENEistdamths

2025-03 2025-02 Itk Gil2s
ENEiEtmiEOE () 42. 46 37.35 13. 67% -12.52% SEA

2025-03 2025-02 Itk Rt

B BFEIER Z IFHIEFZ AR RT THT B & 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiEEiEmEOE (M) 16.75 9. 49 76. 40% 3.24% BXRE
2025-03 2025-02 Itk Rt
ERiztdhiERE () 21.32 17.08 24.82% -14. 89% SREX HUHE
2025/4/18 2025/4/11 IfEE Gilae
ERiEmESR (M) 38. 44 37. 11 3.58% -17.92% NELER
foie: REBATR, BREFEE
nig 2025/4/25 2025/4/18 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/ME) 14263. 00 14152. 00 0. 78% -15. 29% WEX R
HOM-EH M-1/8 (JT/M) 16625. 00 16495. 00 0. 79% -5. 54% RELHE
s 2025/4/24 2025/4/17 #FLE Rt
ERHRERITARE (M) 679.34 678.98 0. 05% 18. 76% EP*%TEJE%@%
2025/4/24 2025/4/17 IfEE Gilae
M LR 7 BMIE (A 0.00 0. 00 -100. 00% WELHIE
R HERBitmIE (D 639.52 639.52 0. 00% 14.57% WEXEIE
2025-03 2025-02 Itk Rt
wBEHOKE (A 7.00 12.00 -41. 67% -82. 50% BXRE
2025/4/25 2025/4/18 E7Y-4 Rk
SEFECFIER % 1. 61 1.68 -4.17% -0. 62% WERHUE
AR IEER (A 42.76 41.99 1.83% -22.16% WEX R
BOWREESRE (TH) 51.51 52.15 -1.23% -12. 69% NEREIR
2023/11/14 2023/11/13 E7Y-4 [LE
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
RHRZHE (A 1.20 0.37 220. 60% ~7.47% WER R
BHBZE %) 100. 00 31.19 220. 62% 54. 68% RELHE
=R 2025/4/25 2025/4/18 IfLk IGil-s
HETFIER (%) 74. 60 74. 80 -0.20 -6. 60 WEXEHE
heb R (70D 32.90 32.90 0. 00% 24.15% NEREIR
2025/4/25 2025/4/18 E7Y-4 Rk
4b [ BNERFE (GT/m) -689. 30 -567. 20 -21.53% —21640. 63% WEX R
2025-03 2024-12 74 Rk
;BE%ﬁ’utﬁMﬁ%g%gﬁ e 883. 50 1228. 60 -28. 09% 3. 79% ER%IF
2025-03 2025-02 74 Rk
;ﬁﬁ;@&zﬁz%m#ﬂm%ﬁ, ex 113. 51 67.24 68. 83% 8.79% BXRE
AR MEFEBRRTES, SETRUEER
ERNE 2025/4/25 2025/4/18 #FLE Rk BiEkiz
ARBERIZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WEREIE
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEX R
RBERZMN-ES /2 6.00 6.00 0. 00% -47.83% WEREIE
XM 2025/4/25 2025/4/18 E7-4 Rk BiEkiR
FRRLAERZEN-T"FR (T/ A 10. 60 10. 70 -0. 93% -25. 35% WEXHIHE
—RLAEFRZN-T"FR (T/2F) 9.00 9.00 0. 00% -30. 77% SMEXBHE
FRAERRRZMM-AAL o/ 2 9.30 9.40 -1. 06% -29. 55% WEREIE
— BB N (T/ AR 7.20 7.20 0. 00% -35. 14% SWEX R
s 2025/4/25 2025/4/18 IfEE IGilee
36 REEAMWIEESE (1) 10505. 00 10521. 00 -0. 15% 57.97% SNEEHUR
=R 2025/4/25 2025/4/18 IfEE Gl
E7 BEISRE: I RUEHTS (F) 20. 00 24.00 -16. 67% 5.26% SWEX R

FRPRIR: IR, JBEEE, IR, RURHE, PESERLHS, PEREIVHS, BRGHE, oEEN, LW, 8%
BB, EHEIER, AR Tihs. BEAGKM. ANRPC, ESIEHEFMSTAEIE
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‘ E{EilE ESEMEIRE

2. BEAERE

2.1 5% BRENFEETE, 2025H1 ML FE#

Tl =g RHRAL, BEF 2025 FHMREFFE. 4 B 25 BEREMNIE 14.87 T/
Fr, EZREE-0.20%, [EIEE-1.06%; ASELA=fREIA 124. 04kg, IFEL+0.02%. FHK
i, E7 ABEERL+S. 17%, FEE+11.57% FERFNEREE, BINEE.

hEASRE, 4 B 25 H 7kg (FIENEY 524 7T/, FEIREE-0.18%, [EEE-6.30%.
1T BB AMEARFFIE M, TBARAEREEM, 202501 REEEREFI=IX 4039 Fk,
IREER 1. 0%, AIEFERBE (3900 k) #9103, 6%.

R2: EREAEHIE

SEHAtetR 2025/4/25 2025/4/18 Iftk IGil-s BuiEkiR
g EREMIE (T/ke) 14.87 14.90 -0. 20% -1.06% RELHIE
RN E (Jt/ke) 0.02 -0.10 120. 00% 112. 50% WEX R
BEANE (t/ke) 19.04 19.01 0.16% 0. 00% WERHE
B 7 BEEE (7% 85. 68 81.47 5.17% 11.57% WEREIE
FIER (%) 27.44 26.84 0. 60 0.18 MR
BEEHER (%) 88. 11 88.16 -0.05 -2.09 WEX R
ERE () 17. 45 17.41 0.04 -6.53 RELHE
B=Z=EF (/) -30. 00 -21.80 -37.61% 56. 82% SMEXBHE
EEHE (kg) 93.00 92.79 0. 23% 2. 05% WEX R
Hi= HiZHE (ke) 124. 04 124. 01 0. 02% 0.89% WERHE
HALEEE (F%) 2025-03 2025-02 Lk Gl
$WEE 1251. 68 1034. 29 21.02% 21. 48% SEL LR
HAGIITRIEEE (FK) 4 Ayl 3 AR Itk Rt
$WEE 1292. 37 1251. 68 3.25% 24.76% SEL LR
e ARREEEE (BN 2025-03 2025-02 e Rk
SRBEREAR 3689. 10 3675.93 0. 36% 6. 55% WEX IR
90kg LA ERIEF=HLEE (%) 36.27 35.98 0.81% 0. 86% NEEEURE
L5t s! 2025-02 2025-01 74 Rk
Tliast=8 (k) 2417.00 2502. 00 -3. 40% 21.82% AR T Hhe
EEamEs~E (A 2322. 00 2251. 00 3.15% 24. 44% AR T Hhe
BRERAERMNE (Jt/ke) 3.26 3.22 1.24% -6.59% AR T hs
2 A% 1 Btk 12 A3t 11 AL
BRERHEE 3. 04% 1.22% -0. 66% 0. 40% WEX R
thAAtRIR 2025/4/25 2025/4/18 IfLk Rtk
g Tkg fF¥ENIE (TT/ke) 523. 81 524.76 -0.18% —6. 30% WEX R
Z# FEIREE 6.52 6. 60 -1.21% 1.72% WEX B
BgaFME T/ 145. 34 146. 29 -0. 65% 31.95% WEREIE
SNEFFIERIE T/ 58. 80 60.19 -2.31% ~75. 47% WERHUE
b4 MEFEEE 2025-03 2025-02 Itk Rk
WEE 536. 25 534.22 0. 38% 10. 28% WEL B
ant 2 AL 1 At 12 B3fEL 11 BifLL
FRRHEE 1.22% -0. 66% 0. 40% -1.02% WEX R
Kt 2025/4/25 2025/4/18 E7Y-4 Rk
"nig ZnREEBENE Gt/ 1641. 43 1641. 43 0. 00% 3.95% WEL B
EAEENE (T/FR) 10. 91 10. 60 2.92% 3.02% WEX R
Z2F 15kg (FREHEEFR (T/%) 246. 31 248.23 -0.77% 16. 64% EIEFniR
H kR 2025-03 2025-02 74 Rk
iz (%) 81.79 81.79 0.00 1.80 WEX IR
FREEE %) 92.78 92.73 0.05 0.26 WERHUE
BEHRFH G 11.35 11.32 0. 27% 0. 89% WEREIE
KR AW AEEEARE (AK) 10.75 10. 85 -0. 90% -3.13% SMEX SR
FE RESEEE BR 2025-03 2025-02 IRtk fELe
$MEE 521.96 521. 51 0. 09% 5. 05% WEL B
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EfRNE= . .
GUOSEN SECURITIES
Rl A ER 4039. 00 4066. 00 -0. 66% 1.18% Rl R4S ER
an 2 Biftk 1 A3 12 A3t 11 Btk
BRERNHEE -0. 20% -2. 60% 0. 00% 1.70% WELHIE
BRERIR: WNEBEHE, BEEiE, BTAW, ANITlhs, BEIEEEFHRAEE
E1: XEFRBELEHNIFLER (r/F%) E2: AEMPFRENSIFEETE® (T/F5%)
— B&A: A=K B FE A —— 3 SkETke: WRUFAT: HEHH: FE ()
—— @@ LN SE (A 7% BkBEke: FEWFAS: L0 FE (B)
30
- 2,500
20 2,000
15 1,500
10 1,000
g 500
L o
FIYYYYIYFIJAIFAIIFFAFFAFFAF QA PR T S S S R S N S S B S W
CTANOITVONODIO~ANT—ANOITVONODO —~ N — NM % ¥ 5 Y 5F Y Y ¥y R S ¥y SN 5 5
Q00QQ0Q00TTT0000Q0Q0Q T T T Q00 D T = S N S S
R R R R R B RN B R B R B b b b b A T R L Te] @ Q 9@ Q@ 9 @ @ 9 9 9 9 9 O 9
S598883888858888888888888888388 P22 8 axvaad 88 I I Q&
NAANANAANANANNANNNNNNNNNNNNNANNNAN O O 0O O 06 6 0O O b6 6 o 0o o o
N N N N N N N N N N N N N N
BRERIR: NEKE, EEIESEFARmEE BRERIR: NERIE, EEIESEFARmEE
E3: AELEHERME, BEEEEANTK (ke) El4: 50kg Ztia & EMIEERKEE (r/3k)
2025 2024 2023 2022 2021
128 CREE: B EsOke: BAFIESL: Bt FE (B)
130 |-
6,000 -
125 _ —_—— 5.000 -
4,000 -
120 3.000 -
2,000 -
115 1,000 -]
0 T T T T T T T T T T T T T
110 T T T T T T T T T T T
"b 9‘6 9% 9% > 9‘6 9‘6 9% "b 9‘6 9% 9‘6 9% 9%
R LR R R R R R R R R R 5 P R Q,Qbi,\"” QL T
RL R LR LR E N R N AN A U NN A
FRERIR: NEKE, EEIESEFARmERE BRERIR: NERIE, EEIESE SRR
E5: NERBEHEREEEmM El6: K BHENRITEARSS AR (JT/ke)
_; i : 1l 15 = E ]
250,000 - FREE: HAFHESW: B hE (A)
200,000 - 25
150,000 - %g
100,000 A 10
50,000 - 5
0 T T T T T T T T T OI T T T T T T T T T T T T T T
Qm Qm Qm Qm Qm Qm Qm ,Q(L Qm Qm :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb :\Cb
ST @ T W T QN T %9\ %9/\ QQNQQ« Q’Q\ Q’Q/\ \9\ \9/\ 5 9/\%9\ . & b(d\ X Q0 (09,\
Qq/b‘ Q(Lb‘ Qq/b‘ Q(Lb‘ Qq/b‘ Q(Lb‘ Q(f) qu) Q(f-) qu) Q\ Q,\ Q\ Q\ Qq’ Qq’ Qq’ Qq’ Qq:l/ Q({’L Qq’ Qq/ Qq/ Qq/ Qq/
@ R @ R P | PP PP PP PP P PR P PP

FORRIR: SNEREURE, ERIESESFRATEEE

FRRIR: MEEEE, ERIESSFRTEE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E7: KEFMERFIFEHIG, REERTEE 0 El8: REFRBEENWE (Ft/ke)
WRBMNE: miEh: fE (B)
2025 2024 2023 2022 2021 05-
0.0
2023

0 T T T T T T T T T T T

I IR (1.5)1
KAl S S S S S A I Rl S

(2.0)-

FRIRIR: NEBUR, EEIESEFMTAEE FRISRIR: REEUE, EEIESEFMTrEs

22R0%8: REXFLEBREBEAFESHEL, HEXZEL LS

2025 &£ 4 A 25 H, B& N1 2. 66 7t/3, FIFEL-4. 66%, [FlEE-3. 62%; EIBN1E 7. 36
T/ T 5%, FEREE-0.54%, [ElEE-4.42%. FRHARE, HEIEAT—&EMEL, TiFE
BitE, XENREE. REIXE, SFERSEMNFTRE LIREBZ mMEH
T SEpREEF/ AT, SMERNMBEEZHZAZTRHBREEURS
ME, HSRMERSARBRKEETE, LEEBE 2025 FNAERRIFRTE

.
#3: BPRBEAEHELR

G 2025/4/25 2025/4/18 780 4 5[4 Bz
MENE (T/#0 1.47 1. 61 -8.70% -3.29% WEX R
BEMNE T/ 2. 66 2.79 -4. 66% -3. 62% WEX R
EWMNIE (GT/ke) 7.36 7.40 -0. 54% -4.42% SREX BUIE
NEIREEM-WE (t/ke) 8.88 8.93 -0.52% -4, 56% NER IR
NEIREEN-FRAL (T/ke) 9.13 9.14 -0. 09% —6. 46% WEX R
HHEE (B 5898. 27 5692. 90 3.61% 12.16% SMEXBHE
FRIEFE T/ -0. 06 0.35 -117. 14% 89. 66% [ RIEIEE
BEFIE (% 82. 66 78.20 4.46 12.45 WEX R
HmERE (%) 86. 71 72.36 14.35 9.17 WEX R

2025-02 2025-01 73> 4 Ek
ARBEARNTE (FT/ke) 3.44 3.39 1. 47% -6.01% AR T hE

RER 2025/3/30 2025/3/2 IREL G4
rEEXBRERE (BB 2293. 61 2307. 13 -0. 59% 2. 44% FEBERLHS
FEXBRERE (A8 1511, 11 1454. 47 3.89% -6.16%  hEEKIHS

2025/3/30 2025/3/2 73 4 il
REBRBEHE (BE) 170. 47 142.76 19.41% 6.26% FEERhS
RERBEMNE (T/B) 39.56 43.32 -8. 66% 1. 77% hEERL S

HR 2025/3/30 2025/3/2 IREL G4
EEEAREE (BB 130.18 126. 87 2. 61% 13. 38% PEERLHhS
FEAREE (AB) 76.10 76.57 0. 62% -2.96% hEZEH S

2025-03 2025-02 73> 4 Ek
SMERBEEHEE (AE) 11.80 10. 00 18. 00% -16. 61% WEXEHE

FRIRIR: WEREERE, BTN, PEERILHS, EEESRLFRREE
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‘ B{SitH SRS
GUOSEN SECURITIES
E9: BPABENRBEFE (E=+EE) E10: BPABRBRIBERE (EF+E&)
EEERHBELE (FE)
— EEARMBEEE (FE) EFRBRMGELE (DB
2500 BEXBRMWBEEE (AE)
2000
1500
1000
500
0 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1

FRRIR: PEBERIhSElSS, BREIESFEFHRAERE

1: BPABRKBREENRSHES

FRRE: PEERLhSELSS,

El12: BPRGERASHEEENSSHES

EfSIES A

— REKBENE  T/E)

i e i et N —— A EEE (FR) ——aiin e/ R)

QERAGHEER GMEEED (5B mRBEHEE (AR BRABENE (T/R
250 2000 12
200 0000 10
150 8000 8
100 6000 6
50 4000 4
0 1 1 1 1 1 1 1 1 2000 2
© © © © © © © © © 0 L L L L L L 0

= s o S s B K G G
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- = - N N N N N N g Ty B g oo S oy o= )
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o o o o o o o o o

~N ~N ~N ~N ~N ~N ~N ~N ~N

FRRIE: PEERIhsSlSS, BREESSFARAEE  FRRE: PEERIhsgls s, BEESSFNRITEE

2.3R: HGUERIRS, AREAZHRATURE

BEMEBRAKIE, 4B 23 B IRA=ES/EHKE/SELEEFN S A
4.30/4.60/7.40 7T, FEEREE-14. 00%/-9. 80%/—14. 94%., FGRAMNIETITHEIFESS, JHA

kE, BB LFAMIEE,

HERBREMR[NE, KA e ARERFEFIRI.

4 WPRBEAEEELE

AT TIEREMIE, RINEKRENBEZHATR

g 2025/4/23 2025/4/17 £ N7 a BiERiE
HLRKR=ZEX (;t/Fr) 4.30 5.00 -14. 00% ™
WL EHRS (T/) 4. 60 5.10 -9.80% SR
WL EWLES T/ 7.40 8.70 -14.94% ™
mm 2025/2/9 2025/1/12 #EE [tk HiEEiE
AmREBEN (T/AF) 13.96 14. 36 -2.77% -17.17% FEERhS
BARAHBEN (T/ID 2.26 2.15 5.02% 2.78% FEERLHS
BmRHEBHEE (B 2833.53 3241.33 -12.58% 25.61% FEERhS
R 2025/2/9 2025/1/12 L Gl
EEXEREE (BB 1382. 97 1385. 30 -0.17% 9.58% FEERhS
FEXERERE () 892. 46 903. 60 -1.23% 8.13%  shEZHIHE
RKEBREOBHENE (/B 7.48 9.69 -22.87% -9.26% PEERL S
#HE 2025/2/9 2025/1/12 IfEE IGil-s
EEEREE (AR 143. 20 148.52 -3.58% 3.76% FEBERILHS
REEREE (BB 121.17 119.59 1.32% 1.78%  hEBEKIHES
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



‘ BiSits ESHTRE

FRBRIE: #EaR, PEERLHhS

E13: RPRIBARBERE (E+EH) E14: APABRGRBEE (E5+EE)

EFERMEERZE (B)
EEHEAMNLEEE (B)

EEXBRMEEEE ()
F&EXSRHBEEE (B

2000.000 11,000,000
1:2001000 16,000,000
1,000,000
500,000 11,000,000
0 T T T T T T T T 7 T T T T T T
N N NN NN M MNMNMMNMNMNMNMNNMNSDS 6,000,000| T T T T T T T T T T T T T T
SESSE=SE=SKESESE=Kc=CK = EE EEEEEbEEEREBEEE
S & & % 3 S = A A3 B3 I I O s E = E =k 2 B S BB =
S 5559338888888 88 2222383338833 332¢8
AN NN AN NN AN NN NN NN o o o o o o o o o o o o o o o
N N N N N N N N N N N N N N N
BRERIR: PEBRISELSS, BEIESEESFHRAEE ARKRE: FEERIhEElsS, EEESEFMRAER
E15: BmPRBRXFREBHENIREHHE E16: BPRBEHRRECHENESHEERER
—— R = S _
Eesnong N LEBRRBBHENH GE/R)
16 FRAECHER (BF+AREEEIMERE) (BAR)
14 |
12 | 6 46
10 5 41
8 I 4 36
6 F 3 31
4r 2 26
2 r 1 21
0
Q) Q‘) T Q‘) ! Q‘) ! Q‘) T Q‘) T Q‘) ! Q‘) 0| : ; T T T T 5 T T T T 5 16
A AR AR AR AN A A A AR A AN A N I I B S O
Q\Q’ Q\Q’ O A D AR Q'{L Q'Q Q'ft’ Q’G’ Q’L"‘ Q'L"‘ q,‘& q,‘& q‘& q‘& q‘& Q‘& S w‘& W‘& %‘& ‘b‘&
U S S S S S S S S S S S S N RIS I I G R N N PN

FRRIR: pEERIhSElS S, BEEREFARAEE kiR PEEKIhagls s, BEESEFMTAmEE

2.4 8F: FHNERARS, PHREEANK

4B 25H, BEEXFXNE3.32 5t/ fr, FEL-6.21%, FEEE-32.93%. BHEAKE,
AT, HBEERE, ABEASHLERLH D 0.59%, LD 24. 78%,
FRAE, AEAHRHEFLRD 3.82%, FLLHEM 12. 86%, %= 5HEHF
B ETFES BIEREL+40. 24%/+70. 87%,

hHIRE, RESERNENNX, HuiESRKEBREBHEFZRLEM, BEMN
FREELESE R
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" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
0nig 2025/4/25 2025/4/18 E7Y-4 Rk BiEkiR
FERMNE (/) 3.32 3.54 -6.21% -32.93% WERHE
FHEXME T/ 3.37 3.62 -6.91% -30. 23% REL B
H#E 2025/4/25 2025/4/18 IREE IGilee
EAXBHEEZ (AR) 43.93 44.19 -0.59% -24.78% WERHE
ERBHE (X) 532.00 532.00 0. 00% 4.72% NEL B
=R 2025/4/25 2025/4/18 IREE IGilee
tRTFEEE (F) 67.00 67.00 0. 00% -19. 28% WERHE
I"&EWiREEE (F) 640. 00 432.00 48. 15% 105. 79% NEREIR
HXHEE () 6768. 71 7037.19 -3.82% 12. 86% REL B
ERl 2025/4/25 2025/4/18 IREE IGilee
EETFT (R 1.15 0.82 40. 24% 1.77% WEREIE
RBHT (R 1.76 1.03 70. 87% 7.98% REL B
FEEF 2025/4/24 2025/4/17 73 4 [ELE
EWFERA (Ft/R) 141.18 134. 88 4.67% 3.90% REE B
EBFEFE (T/R) 2.26 13.36 -83. 08% 109. 26% SREX HUIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BEMNIKILHAES (Jt/ke)

E18: AEEGFEMAIFLLR LD BFIFRLRLS (T/R)

—_—F E£X: 8N PE (B
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FRRIR: WEEEE, ERIESSFRTEE
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EFRNES] ESFTRE

GUOSEN SECURITIES

E21: REBEFHXHEALHIE (1D E22: AESERIBIATI EFIALIE M
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BRERIR: INEBEHE, EEIESE KRR BRERIR: NEEEIE, ESIESEFHzxmER

2.5 A4 : FRAMBRERHK, B 2025 FHAMARE LT

ERNREITEEDEERENLES . BWEKRIESIT, 8iZ 2025 4H 25 H,
ERBRAGFHF=MNA 25. 77 T/ke, IFEE+0.00%, [EJEE+11.22%; FRATHIAMN A
59.25 jt/kg, IFEE+0.00%, [GIEE+21.54%.

ZEIRHAT KL i O RhES20E, 2023-2024 FER G R 2 HE SR
B, $RNEE 2023 £ 6 BRES TR 20 ME, RiTEIEEIR 25%, B
FHE, XF 0 LCRERNASEEZBREMR, KREFHETE; FE5m, 2024 F
RAERSFEEERESTFEEE, FEER 4% E; FetnE, BREMBSE
2023 ETRHEEZ VRS, BT 2024 FRHE MR, ko, ZFiEIFANIEERE,
LUK E A O 4 RERECR M, EM 2025 F4R#HOFTTE/RNE, F5
sk EENEFEOFHNENRIBFRESE. EE6KE, BINAAESEERUR
HOEEHRNTMT, EREEREET 2025 FilRB S, FRANMIEEESR4ER

R EITER.
*6: AFEAEHBIELE
iz 2025/4/25 2025/4/18 Iftk [ELE
£EFAFFXEHN Go/ A 59.25 59.25 0. 00% 21. 54% WELHIE
BRAG R/ 25.77 25.77 0. 00% 11.22% REL B
B (T/am 28.17 28.17 0. 00% 17.96% WEX R
BEERY (u/k) 9733. 33 9733. 33 0. 00% 32. 43% NEREIR
Akt T/ 18. 38 18.25 0.71% 15. 38% WEXEIE
it 2025/3/15 2025/3/1 IREE RLE
BEHEHE (A 662. 40 664. 80 -0. 36% -0. 69% WERHE
2025/2/28 2025/1/31 73> 4 Rk
REFE (K 115150 108750 5. 89% -13. 35% WEX R
#0 2025/2/28 2025/1/31 Iftk [ELE
FESAFEOBN T/AF) 37.77 36.59 3.23% 13.79% BERE
FEFRH#FOK=E (A 19. 00 28.00 -32.14% -17.39% BERE
=5k 2025/3/21 2025/3/14 Iftk
E7 BRFEEZ L) 10328 10735 -3.79% SWEX R

BRIRIR: WRHIE, BXRE, EEESEFMRAER

2.6 5H: ELTHERME, XEBERSHHASIREL

2025 F 4 B 25 H, ERKE M7 3887 jT/ME, FEREIFLLFFT, [E]EE-10. 87%,
GHERNFEOKRE 3 AREERD, Wit 4 AFIRIFLLEARIEM. 2025 £ 4 F 25

B BFEIER Z IFHIEFZ AR RT THT B & 16
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

H, EINSHHIEN A 3580 T/, FEEIREE+2. 23%, [EIEE+7.12%. & ZE 4 B 18
H, AR EREREIALR L 8.50%, MiAlEEEE T I ERKGEHETEM.

hHIRE, LFFERIFFESUER, THERLEEHAIYE. 18 USDA LT 1)
4 RILFERS, 24/25 FEERAGYERF&HE . FEEXITHFMEERRTH
VR, RNSERF~EWSE, PRAXEUFELEER.

®7: KE. EHEREHHELS

X2 2025/4/25 2025/4/18 Iftk Gil-A BAEKIE
e (T/mE) 3887. 37 3887. 37 0. 00% -10. 87% LHM
fhiE 2024/10/4 2024/9/27 ftk [t
EE 18 MATHRE (%) 63.00 64.00 -1.00 10. 00 EE R ER
#o 2025/4/25 2025/4/18 73> 4 Rk
ARFEOXZRIEE () 185.25 159.25 16.33% 1.79% WEL B
=K 2025/4/18 2025/4/11 ftk [t
RKEEEE (AWHD 115.70 81.78 41. 48% -34. 65% MR
RKEFEEFLE %) 37.50 26. 50 11.00 -22.50 SNEEHUR
REEEFE (Gv/m) 877.85 894. 30 -1.84% 257.87% LEM
ER 2025/4/18 2025/4/11 Ifte [t
BOERF () 470. 50 400. 82 17.38% ~2.98% MBI
S ER CAm) 397.91 326.74 21.78% 24.95% NER IR
=% :| 2025/4/25 2025/4/18 2N [t
WK (Jo/mh) 3580. 00 3502. 00 2.23% 7.12% ML IR
a8 2025/4/11 2025/4/4 IREE FEIEE
AEFE (M) 64. 61 74.00 -12. 69% -50. 37% WEXHIHE
E=K 2025/4/25 2025/4/18 73> 4 Rk
EtAMRZE () 177.72 219.23 -18.93% -23.24% NER IR
IEtARKE (A 82. 48 84. 11 -1.94% —26.97% WEXHIHE
ER 2025/4/18 2025/4/11 Ifte [t
ARV EFERE (X) 5.92 6. 47 -8.50% -15. 79% WEREIE
2025/4/18 2025/4/11 73> 4 Rk
EEERF (D 11. 40 27.20 -58. 09% —62. 34% SMEXHIHE
ERRIR: NEHEE, SLHEN, £E1, EEIESEFHRER
E23: ENAKSMENYERFRE (T/m) El24: KT ERRAREENFEERE (E5/EFXE)
MEEM: KT X (/M) HASSUTA N (ELR) (CBOTAE
7,000 2,000
6,000
2 80
5 060 1,000
1,000
- 500
DA L N L R WQ\%'LQ\b<\WQ\%’L°\q '@({L'@({b
BRIRIE: Wind, EMRIEREFMRETEEE BRIRIR: Wind, ESIEEEFMTEEE
IEF W FBEE X Z [EHI 2 AR B T AT B2 17
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‘ EfESitFH SR E
GUOSEN SECURITIES
=8: AT HFFLER
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (3 AF) (4 AF) (3 BF) (4 AFE)
b-i:bol)e=k 98. 64 93.48 101. 24 101. 79 112.55 115.27
FFE 360. 45 378.24 394.97 396. 4 420.76 420. 58
#o 154. 47 168. 56 178.3 178.1 179.2 179. 41
EEE 316. 51 315.6 331.29 330.78 352.84 354. 84
BEAE 366. 03 366.7 384. 44 383. 31 409.16 410. 67
HOE 154. 43 171.79 177.51 177.71 181.95 182.12
HRER 93.09 101. 79 112.55 115.27 121. 41 122. 47
EESHLE 25. 43% 27.76% 29.28% 30.07% 29. 67% 29.82%
BRISRIE: USDA, EfSIEHEFi TR
®9: ERARERFTLEHR (FEFR)
ke R = B0 ERESR  EARERR HOR WRES
2Tk 3 B 112.55 420.76 179.2 352.84 409.16 181.95 121. 41
4 B 115.27 420.58 179. 41 354. 84 410. 67 182. 12 122. 47
EJE| 3 B 9.32 118. 84 0.54 65.59 68. 69 49. 67 10. 34
4 B 9.32 118. 84 0. 68 65.86 68.96 49. 67 10. 21
PrTREE 3 A 24.05 49 6 42 49.6 4.5 24.95
4 B 24.05 49 6.2 42.6 50. 1 4.5 24. 65
X} 3 B 27.97 169 0.15 56 60. 1 105.5 31.52
4 B 29.76 169 0.15 57 61.1 105.5 32.31
BRE 3 B 0.27 0.27 6.7 6.65 6.7 0 0.53
4 B 0. 61 0.27 6.7 6.65 6.71 0.01 0.86
thi[E 3 B 43. 31 20. 65 109 105 128.9 0.1 43.96
4 B 43. 31 20. 65 109 105 128.9 0.1 43.96
ERER 27 E+EE 3 B 1.12 2.85 14.6 15.2 16.97 0.3 1.3
4 B 1.28 2.92 14.6 15 16.52 0.3 1.98
[FE[S 3 B 112.55 420.76 179.2 352.84 409.16 181.95 121. 41
4 B 115.27 420.58 179. 41 354. 84 410. 67 182. 12 122. 47
ERT 3 B 9.32 118. 84 0.54 65.59 68. 69 49. 67 10. 34
4 B 9.32 118. 84 0. 68 65.86 68.96 49. 67 10. 21

FIRRIR: USDA, EfSIESEFIoTREIE

2.7 EX: REERERE D, ERHRERTERRZED 7

2025 £F 4 B 25 HEIRN ERKINEM 2281 T/Mt, FIREL+0.97%, REEFEHITFE
2.81% MEEKMIRE, AR A AMEFRRRME—AR, EFXRE LEIRECEM 0. 56%,
[EILL &N 17. 84%. HEAKE, AT ENEOFIEEE, FitkRERKHTOSWSE,
BEER 2025 FEREFEERE, BRERNIEHFURER.

#10: EAREXEEIR LR

iz 2025/4/25 2025/4/18 IFLE Rt ViR
MM (FT/mh) 2281. 00 2259. 00 0.97% -2.81% SREX B
et 2025/4/25 2025/4/18 #FLE Rt
EMRFEE %) 95. 00 93.00 2.00 7.00 WELHIE
HRiX 96.00 94. 00 2.00 4.00 WEXHIHE
fedbiX 92. 00 91.00 1.00 15. 00 WEXHIHE
2025/4/18 2025/4/11 Itk FEtE
A BEOESR (M) 526. 00 530. 00 -0. 75% 31.50% BTN &R
BAEOER (M) 162. 00 164. 50 -1.52% 200. 00% FFEIF &R
2025/4/25 2025/4/18 Itk FEtE
ARl EFRE (X) 35.74 35. 54 0. 56% 17.84% SREX HUIE
ARMIAEWFTE (% 61. 66 56.19 9.73% -10.97% WEXHIHE
IEF W FBEE X Z [EHI 2 AR B T AT B2 18



E hy
EfESitFH SR E
GUOSEN SECURITIES
AMIAWEEFEE (A 558. 80 588.70 -5. 08% -2. 68% SMEXBIR
AMIeNEFESE (M) 111.94 112. 69 -0.67% -11.16% NEEEURE
BRERIR: NEEHIE, ESIESEFHzxmEE
E25: [EPRERIMEEMN (FT/0E) IEEASIRE & 58 E26: ITHAE PR R KEA SR 2 N B B 38
3,500 —— HMIREEM: EK: HH: $E (D) HASUTA Ay GEES) - CBOT K
3,000 1,000
2,500
2,000 208
1,500 600
1,000 400
500 200
0 01 . . . : : .
N LA A° o° a° A° AP
,\fb'\ %,65 oS Q,Q(b \,65 W,Q"’ oS b{QQ’
e P N . S S S
BRERIR: PRERN, ESIESE TR BRISKEIE: Wind, ESIESEZFFRness
=1 EERERBFTREE
2023/24 2023/24 2024/25 2024/25
B7im 20ai/2 2022/23 (3 AT 4 AT (3 BFfH) 4 BT
BVIER 292.94 314.25 304. 83 304. 77 313.95 314.33
FFE 1216.13 1164. 18 1228.09 1229. 33 1214.17 1215. 1
#O 184. 43 173. 45 197.75 198.03 180. 3 182.09
FREER 743.28 735. 41 772.83 773. 66 779. 42 781.19
BERAE 1198. 29 1173. 66 1218.97 1219. 77 1239.19 1241.78
HOE 206. 39 180. 4 193.56 193.4 186. 36 188. 68
HRER 310. 79 304. 77 313.95 314.33 288.94 287. 65
EESHLE 25.94% 25.97% 25.76% 25.77% 23.32% 23.16%
ZRERIR: USDA, ERIEHEFMTEIE
=12: PEIEREFTEEE
2023/24 2023/24 2024/25 2024/25
2021/22 2022/2
BT 021/ 022/23 (3 A (4 ATE) (3 AMHE) (4 BI)
BER 205.7 209. 14 206. 04 206. 04 211.29 211.29
FFE 272.55 277.2 288. 84 288. 84 294.92 294.92
prigm| 21.88 18.71 23.41 23. 41 8 8
ARERE 209 218 225 225 231 231
BEAE 291 299 307 307 313 313
HO= 0 0.01 0 0 0.02 0.02
HRER 209. 14 206. 04 211.29 211.29 201.18 201.18
EEHEE 71.87% 68.91% 68. 82% 68. 82% 64. 27% 64.27%

BRIKIE: USDA,

ESIERE SRR

2.8 59%E:

AEIMEERENL, PRXERFEERXS

2025 4 A 25 B, EIAr Am TSN 6180 JT/ME, 3 EBIREE+0. 32%,
SERAPEIERMN A 5960 T/, B ERRIHAERLLR: . EHIkE, BRIEARE
REEALR, HOFBERRE, TIWEFMITRNER, BNREINERZRE.
hHIRE, ALFIRMENEMFES A RSB ERMETERER, FEEN
HE—L EITABTRAERSZEH.

B BFEIER Z IFHIEFZ AR RT THT B &
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— »: '-‘Q
&Y EEL% ES TSR
#13: BREEAEEIELR

iz 2025/4/25 2025/4/18 IFLE Rt BiEkiR
I'AmT-IEN (JT/M) 6180. 00 6160. 00 0. 32% -4. 63% WEX R
ZERR-MEN (T/i) 5960. 00 5960. 00 0. 00% —6.29% WEXEHE
B -BLE A O FE (T /D 1797. 00 1810. 00 -0.72% -5.58% NEL B
RE-EH MO F5E(T/m) 1811. 00 1832. 00 -1.15% -14. 55% WEX R
B FE-AeEsgE O FE T/ M) 469.00 483. 00 -2.90% 95. 44% WEX R
RE-ELHSME O FE G/ 488. 00 511. 00 -4.50% 480. 95% NEL B

ERH#E 2025-03 2025-02 Lk G-
HEEE (D 103.18 971. 61 -89. 38% -36.51% =EatEM
PEHE (M) 124.42 475.16 -73.82% 30. 15% ZREER
HiESHSSERE (A 475.21 496. 45 -4. 28% -1.79% ZEatEN

2025-03 2025-02 Itk Rt
BiHOE (A 7.00 2.00 250. 00% 600. 00% BXRE

YEIMEE 2025/3/31 2025/3/16 E7-4 Lt
BAEFEBNE~E (A 20.10 5.20 286. 54% 214. 06% UNICA
BRI EHIELL (%) 43.01 30.12 12.89 11.31 UNICA

2025/4/18 2025/4/11 E7Y-4 [LE
BB RN (E5/5) 13.98 14. 00 -0. 14% -2.92% WEXEIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

F14: BREAEEIRLE

298K: BAREEEHER, PHBEFRSEL

4825 H, IREEMNI 1720 =T/, FEIREE-1.15%, [EEE+6.83%; = ZLAZLL
R g 14400 JT/ME, FEEREE+1.05%, EEE L%k 7. 06%. %EHIRE, EN~XEE
SHNFEIE, BMRAZHEREERATR, RNEHTITEEEES. Pk
B, RABRHOHEEAE R . NMERBERBIFEEHT R LK~ 2 I

EPISME TR R UEFF 4T -

nig 2025/4/25 2025/4/18 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 1720. 00 1740. 00 -1.15% 6.83% EITEIR &t
EF=EI R WK Mg (Go/m) 14400. 00 14250. 00 1.05% 7. 06% [E17E 7 £ 7

=E 2025-02 2025-01 IfEk IGil-s
KRG8 PE () 0.00 1.97 -100. 00% ANRPC
KA -8:%E (k) 34. 64 55.86 -37.99% 1.43% ANRPC
RARGE-=2 EN8 (Amk) 19.76 19.86 -0. 50% -3.18% ANRPC

#0O 2024-12 2024-11
XAgp-#tOe () 64.07 56. 11 14.18% 8. 16% [E i
=E: ER 3.23 2.96 9. 15% -61.51% FERAEM
=E: REK 16.51 13.22 24.91% 49.12% MR AL
ER 2025/4/18 2025/4/11

RKAGKR-TRASERE (FM) 136.90 138. 29 -1.01% -5. 65% [E1TE 7 £ 7

=K 2025-02 2025-01 IREE Gl
KRB R-HEE (A 46.97 58. 84 -20.17% -1.43% ANRPC

2025-03 2025-02 774 Rk
eWMg=E (AFK) 1369. 00 1060. 00 29.15% -4.53% [E1TE 7 £ 7
FMpr-E (FF) 5966. 00 4810. 00 24.03% 4. 05% EE IR &R

2025/3/14 2025/3/7 E7-4 Lt
SWMBFITE ) 68.99 68. 71 0.28 -3.35 AL
EWMPFITE (B 79.09 79. 81 -0.72 -1.44 [EFT =i

2025/3/14 2025/3/7 E7-4 Lt
W LWE T HEFERE (%) 41.82 41.55 0. 65% 0. 63% FERALM
EWMPs:LER T HEEXRE %) 42. 67 42. 31 0. 85% 48. 47% PEA AN

2025-03 2025-02 774 Rk
RAEHZ (A 246. 80 181. 50 35.98% 10.38% FEREFETIHES
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



EfIE=

GUOSEN SECURITIES

BREHE (AW

WEHFHRMRE

44.70 31.30 42.81% -2.40% HEREIIHS

FRPRIR: B8, REIRER

, BRGIHE, dERFEILNS, EEEFEFMRmEE

2.10 R4 : MABRA T AE, PRAXFE~RBER

4 B 25 BiFHEBE RN A 9203 T/, BEREE-2. 05%, [EEE+12. 06%. HR#E MPOB
BIRER, 3 BO kA TIZHH 2R EL+16. 76%, [EEL-0. 38%; FEFFEREL+3. 52%,
EIELR D 8. 76%. #2HA, REEMRESI MM, AT EITZH. PEIK
&, ARKENJE B40, B50 BURFEEIF AT IER KEIMBEKR, REBRKRE
HNBLERER SN ISRERENE.

#15: HRHEMEAEHIELS

VLK
E RN Go/m
BEORAM T/
EREHmAan G/
HRAFREENE (X
e

Dok A M AHEARAR - 8

SkALFEREO (5
SkALEMES (B

ENRAREmA~= 8 (Fm)
ENRARARImIHSE (FmE)
'R

ENfetrtimt O
ENfetRtEmETR

(Fm
(D

ERirEgmEOE

ERtRiEmERE (A

ElRREmESF (M)

2025/4/25 2025/4/18 7" 4 IGil-s BuiEkiR

9203. 00 9080. 00 1. 35% 14. 39% NER IR

8960. 00 9012. 00 -0. 58% 12.56% NEREIR
2025/4/25 2025/4/18 IFEE Rk

8407. 00 8117.00 3.57% 5. 84% WEX R

TT/4%) 70. 58 70. 36 0.31% -17.37% X AL
2025-03 2025-02 7" 4 IGil-s

() 138.72 118. 80 16. 76% -0.38% SRFITizHEEE

ik ) 100. 55 99. 65 0.91% -24.34% DRFTIFAEHR

i) 156. 26 150. 95 3.52% -8.76% SRATLiFHIHE
2025-01 202412 E7Y-4 Rt

4184. 00 4237.00 -1.25% -9.71% ENfeiztaimth <

1871. 00 2187.00 -14. 45% -3. 66% ENfEiztifimth &

916. 00 1046. 00 -12. 43% -4.18% ENFEiRtiimth &

758. 00 961.00 -21.12% -5. 25% ENFEiRtiimth &

1960. 00 2060. 00 -4.85% -30. 25% ENfEiztidimth =

2936. 00 2577.00 13.93% -3.17% ENfEitidimth =
2025-03 2025-02 7" 4 Rt

it ) 42.46 37.35 13. 67% -12.52% SEA
2025-03 2025-02 IR Rk

16.75 9.49 76. 40% 3. 24% BXRE
2025-03 2025-02 E7Y-4 Rt

21.32 17.08 24. 82% -14.89% NEREIR

FERIRIR: REXHURE, EAGHRN, SRALRDGHE, HRFIEHNS, BXE2

F6: IMEERNEHIELR

2.1 Wk HEBAITEH, FREFEE

4 B 25 B, E~+3-#hE+8 3128B 18 14263 ju/Mi, IREL L33k 0. 78%, [IEET
B 15.29%. ERBEFTIE=, HE7Hw, 8248 24 HERZRITAKEREE
+18.76%. BKFHE, BHHARMBIERT, REHOEATITEM, TiHFERRE

MwSE, GAFIRREERFRS. KAKRE, SAEARNLTHLERS, F
FEHRREFHTHEKRLE

iz 2025/4/25 2025/4/18 IFLE Rt BiEkiR
E = H-#n38B4% 31288 (5T/M) 14263. 00 14152. 00 0. 78% -15.29% REAHIE
HOM-E# M-1/8 (JT/m) 16625. 00 16495. 00 0. 79% -5. 54% WEX R
s 2025/4/24 2025/4/17 IfEE IGil-s
ERRERTLKE (A 679. 34 678.98 0. 05% 18. 76% *ﬁﬁﬁ%ﬁﬂiﬁ
£
2025/4/24 2025/4/17 E7Y-4 Rk
g L E7 AMIE (A 0.00 0.00 -100. 00% WEX R
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 21



‘ EfESitFH SR E
GUOSEN SECURITIES
g L BiTmIE (WD 639.52 639.52 0. 00% 14.57% WEX R
2025-03 2025-02 7" 4 Rt
wEHOHE () 7.00 12. 00 -41. 67% -82. 50% BRRE
2025/4/25 2025/4/18 IRt RLE
2EFETFAIE (%W 1. 61 1.68 -4.17% -0. 62% WEX R
AL ET (D 42.76 41.99 1.83% -22.16% NER IR
BOWMEER (FMH) 51. 51 52.15 -1.23% -12. 69% REL B
2023/11/14 2023/11/13 IRt RLE
TR EE (A) 1.20 1.20 0. 00% -40.18% SMEXBHE
BERZHE (M) 1.20 0.37 220. 60% ~7. 47% NER IR
BERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX R
=K 2025/4/25 2025/4/18 IREE RLE
e FILER (%) 74. 60 74. 80 -0.20 -6. 60 NER IR
g R () 32.90 32.90 0. 00% 24.15% REL B
2025/4/25 2025/4/18 IRt RLE
g4 BNEAFE (/i) -689. 30 -567. 20 -21.53% -21640. 63% REL B
2025-03 2024-12 74 Rk
FEPRFL BN REFERH (2T 883. 50 1228. 60 -28.09% 3. 79% ERGit+H
2025-03 2025-02 7" 4 Rt
FERERKREMEL O (ZxT) 113. 51 67.24 68. 83% 8.79% BRRE
ERSRIR: WNEBEER, PEBREREQERLRE, FXEE, EBXRGIHE
®17: SRR T EERE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 2 AT (3 AT (2 AT (3 AT
HIVEETE 77.67 70. 88 75.9 75.9 73. 71 73. 71
FE 114.51 116.3 112.98 112.98 120. 46 120.96
#0O 42.96 37.74 44. 01 44. 01 42.47 42.69
BERE 116. 1 112. 64 114.78 114.78 115.95 116.54
HOs 43.32 36. 65 44. 61 44. 61 42.51 42.71
HRER 76.32 75.9 73.71 73.71 78. 41 78.33
FESEEE 65. 74% 67. 38% 64. 22% 64. 22% 67. 62% 67.21%
BRISRIE: USDA, EfSIEHE TR
#18: PEREMEEERE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 2 AT 3 AT 2 AT (3 B
HIVEETE 37.29 34.17 33.36 33.36 36.72 36.72
FE 26.8 30.75 27.35 27.35 31 31.75
#0O 7.84 6.23 14.98 14.98 7.3 6.8
BERE 33.75 37.7 38.5 38.9 37.5 37.5
HOs 0.12 0.09 0.06 0.06 0.1 0.1
HRER 38.06 33.36 37.12 36.72 37.42 37. 67
EESEEE 112. 77% 88. 49% 96. 42% 94. 40% 99. 79% 100. 45%

FERIRIR: USDA, ENRIEZEFHToRrEesE

2.124%: FREBHR, XEHEAXXR

2025 4 B 25 B, I &R/ACHRIERIZN 255 10. 60/9. 30 t/F 5%, 75|
IREE-0. 93%/+0. 00%; [~ Z&R/AIdE—RA TIN5 B 9.00/7.20 ;£/F 5%, 75l
IREE-1. 06%/+0. 00%, BERIHERZELE X BBIITILEGERS, Mgt HmsS

Z1T.

F19: UREREHIELD

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfESitFH SR E
GUOSEN SECURITIES
ERNE 2025/4/25 2025/4/18 IfLE Gil-A BAEKIE
IRBERZ NIRRT (T/ A 4.80 4.80 0. 00% -51.02% WEX R
ARBERIZM-FHIR (T/2F) 5.20 5.20 0. 00% -50. 48% WEREIE
LIRBERZN-ET (T/2F) 6.00 6.00 0. 00% -47.83% WEX R
XM 2025/4/25 2025/4/18 IfEk IGil-s BuiEkiR
PBRAERZN-TFR (T/AF) 10. 60 10. 70 -0.93% -25. 35% SREX HUHE
—RAERZN-TFR (T/AF) 9.00 9.00 0. 00% -30. 77% SREXHUHE
FRRLAERZM-A (T/ 2 9.30 9.40 ~1. 06% -29. 55% WEXHIHE
—RBERZ N (T/ AR 7.20 7.20 0. 00% -35. 14% WEX R
s 2025/4/25 2025/4/18 IFLE ke
36 XA WIRER (M) 10505. 00 10521. 00 -0. 15% 57.97% WEX R
B3R 2025/4/25 2025/4/18 IfEE IGil:s
E7 BEISE: TRUBEHHT(F) 20. 00 24.00 -16. 67% 5.26% REL B
BRERIR: NEERIE, ESIESEFHzxmEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 23
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3. HiAHITIE

A SW RMHCEIEETEL 0. 16%, IFR

MEZHFRRKE,
5. 42%/2. 85%.

E27: BE=RRBRkERNE (%) (4.21-4.25)

300 $53 33k 0. 38%, HRER MU A 0. 54%,
RE/ B R AARERMFIMRIR EFKEAE, FkiEDHA

0.51

,2 4‘\\\ A
‘%é,; N &:\\Q o\\(y & x
O g €
> -4 ’%\4@ \§})ﬁ'
& e

1 :d&@ @g@ @5\“ & 4»‘35

- D D T
@64\91 @?02} @ '?‘ ”?’
%% <& 142@‘ %‘ —uév
& &

&
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BHRRIR: Wind, ESIESHEFMTAAEE

SW RMRHCEMRIR P, FKIBHERBI AN NI AP ERD . *EEY. BEEY.
*STER. FEEWL, DB 15.47%, 15.30%, 15.01%, 14.94%, 10.03%; &%

IEHER AT AR BACR AERER . mERM. BRRD . KIREY . KBE,
SR T B 14. 46%, 13.57%, 12.34%, 11.57%, 10.93%,

#20: RIPCEIRRE N ARKERIBHEITAE (4. 21-4.25)

FRIERTE

BXUERN T

EERE IESFRIFR B FkiE% TR HESF AR B EkiIES
002891. SZ I B 1 15. 47 839371.BJ ERiEE -14. 46
301498. SZ FEEEH 15.30 301116. SZ HERM -13.57
300119. SZ mEEY 15. 01 600965. SH BB -12.34
300268. SZ *ST 5K 14.94 839729.BJ K4 -11.57
002868. SZ LN 10.03 871970. BJ KEEW -10.93

BHRRIR: Wind, EfSIESHEFMNTATEE

1B SWIRIEL Z [EHI R AR B T BAIE

24



EfIE=

P SESRIRS
GUOSEN SECURITIES
Mizzk: ELARERFFN R EE
N N wr  jOBE EPS PE
H25H
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LG RN HFXH 10. 89 -1.03 0.12 2.88 -11 91 4
300498. SZ =R HFXH 16.89 -0.97 0.30 2.38 -17 56 7
002714. SZ R B4 HFXH 40.03 -0.79 3.27 3.57 -51 12 11
603477. SH EERHK HFX™ 21.18 -1.28 1.45 3.35 -17 15 6
600975. SH HAE mFXH 6.09 -1.03 0.03 0.03 -6 203 203
002100. SZ REEY HFXH 6.36 -1.01 0.50 0.74 -6 13 9
002567. SZ EAM HFX™H 5.06 -1.09 0.28 0.64 -5 18 8
605296. SH R EH HFX™ 28.85 -0.77 1.25 2.36 -37 23 12
000895. SZ SCA R HFX™H 26.76 1.46 1.44 1.53 18 19 17
002311. SZ BREMR HFXH 53.39 1. 66 2.27 2.64 32 24 20
300119. SZ mEEY HFX™ 19.16 1.07 1.12 1.34 18 17 14
301498. SZ TEEY HFX™ 113. 69 1.07 1.56 1.86 106 73 61
002891. SZ 5 B A9 HFXH 54. 20 1.01 1.34 1.18 54 40 46
601118. SH paeal i HFXH 4.59 0.07 0.02 0.05 66 230 92
300087. SZ ZHRER HF KT 9.36 0.29 0. 31 0.36 32 30 26
000998. SZ EEER HFX™ 10. 29 0.15 0.28 0.47 69 37 22
002385. SZ e 3 HFXH 4.1 -0.53 0.08 0.13 -8 51 32
000713. SZ Rl HFX™ 7.50 0.07 0.1 0.21 107 68 36
300761. SZ LA HFX™ 19.51 -0.53 1.84 1.27 -37 11 15
002458. SZ A BRI HFXH 9.37 0.54 0.46 0. 65 17 20 14
002299. SZ ERERE HFXH 16. 60 0.54 0.58 0.76 31 29 22
300871. SZ ElE4Y) HFX™ 21.86 -0.12 0.89 1.13 -182 25 19
688526. SH RETEY s PN 15.91 0.85 0.90 1.05 19 18 15
BIEKIE: Wind, ESIEHFEFHZTEETN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 25
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

BEEASA

AREBREFIESRBAERLTE (EEFHTEEESTATRIESFRFE AN S HEE) HE; RERRI
EfFIEHFRGBARLR (UTER “BRAT" ) B AREXBELABFAER, AARDFSEERA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F 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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