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GUOSEN SECURITIES

REmMzRERIIRS (91)

FEAERBNBIFLLTER, REHEHR—DWE

WEHEMRRE | 2045181H

BuW s

BERERMMGIRER: ERIFHEKRYY, 2024H1 EEENEKX.

3 ARAERNMEIFLETEL, TS UIEERSFEARE. KBRERENIE
14. 11 7T/2N T, SREE TR B 2. 01%; 7ke 1FIE 4% 200. 95 7T/3%, EREL TREK 5. 17%;
TEIAEHEMNE 9. 22 T/ AT, IREETRER 1. 60%.

B3S: AN EERER4ME, ERARSTHRE. 12 829 H, BEHNME1.26
TT/3, IECIETE; EXBNE 7. 67 T/ F 5=, IFEEEREKS. 94%.

B HHAHRRES, MMESERES. SHHELNE 12829 BHA5.84
T/, B EBIREE L3k 10. 19%.

BE: MMEFHUERE, PHARNENNK. ARBEEFXNIE 4.22 T/
Fr, IFEE ik 0. 24%, [EIEETNEK 11. 53%.

AE. TH: HEERHAES, BEES MT. AEERAXEMENA
4873.16 JT/M, IRLL 53k 0. 26%; SHHENER 4N A 3962 JT/Mf, EREL ik 1. 28%.
FoK: FAREALESE, MMBHEIFRSHESS. 12 A 29 HERE KIS 2507
TT/M, 55 FERHATEE 0. 24%, RELEFEHITEE 13. 04%.

B¥E: EhLPREETESS, PRIREELAm(AET. 128 29 H, BRI
PR THEIN 52N J9 6450 JT/0f, %5 EREIREE Eik 0. 47%.

BT : BV, NREESAEN. AEGREMEASNRKIgIAE, Hb
RIRGRIES (RU) Bt L5 2. 43%; SBSEIeE (BR) Rit ik 5. 26%.
DS : BEFFEMRD, I FEEEEN. 1) £HBFE: PERN
FtEEEARE, 2024 FEFERAENEK. T~ EFEMELK, BHEE
SRR, 2) B|A8: AiEAFTREEE, ARBESENMRERLS LR, 3) BS:
2022 FRKS|MGLE, BMBMGEEER, Wit 2023 £FEBEEHABESR
R. 4) @k XFHIEEEHR. BEYESESFHRMAHRE. 5) AHEGE: 4
BN AR T E%E, BFILCARIE HITREDL. 6) (A REW:
RS EIARRS DI ES, OBFERER. BRI EERHEE
RBREFH S . 7) FivERE: #HEFEmICER, BIFRARGIHLIsER
BKEREH. EHELPRMEETESS, BFPEiEAT.

EEN: EEFE, M, BElSR. 1) £EEE: LR BEERK.
BA#, FiHFE. XKREY, ZEER. #REH. BEER. HERNSE;
2) ¥R MERY. mERN. BRERE; 3) AHIEERE: WLLR;
4) #llHERE: FERML, FEESR. Adbk. ZEl, BRERSE; 5)
ShiRER: RIETEY. EEEY. EFEZ. DHRY . LoaE.

PR : BHRSHREITHHE MR ; NAHEEEIRS | L BT
FRAERARREFTRN

AR AR ®& REMCA BHE EPS PE

K55 2R R ) (BARX) 20238 2024E 2023  2024E
002840 15 iR ZN 20.79 12,766 0.01 1.15 2079 18
603477  BEERY BN 37.47 19,089 -0.28 1.40 -134 27
002714 R BR 1R ZN 41.18 225,063 0.96 2.79 43 15
000895  WLER EON 26.71 92,541 1.76 1.89 15 14
000998 [EESH ZN 14.10 18, 569 0.27 0.38 52 37

FORISRIR: Wind, EfSIESHE AT F UM

fTeRtsE - T AR

RHHoa

HBED - TR

IES2H00: ER%E IESHSHIE: T
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

BRA: I
010-88005306

jianghaihang@guosen. com. cn
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BHRBRIR: Wind, EfSIESFEFARITER

HEEMR®RSE
(REDARBERTIRE (84) ~EEMBTHIEERE, 5
JEIBEHRFEN) —2023-11-12

(RMHGE 2023 £ 1 BIRAR-A R ERHEERE (5K
9\ R EE R REEY, STERRH) ) ——2023-11-05
(R4t 202303 EEHEAH-T R FATRIZF CIRA, £
TSHEIFRARE) ——2023-11-04

(RESMRBERTIRE (83) “HENMETITRE=EER,
RN BETIR) ——2023-11-04

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

SRR E
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T R R R G . e 5

I . 11 - 9
2.1 %5 BRBENERTHMERN, FEBESEEEN ... 9
2.2 8% AMMEERESIFME, SEBATRE . 11
2.3 TG HAAHRRES, MAEFHKRES ... 12
2.538%F: MERFEAR, PEABBEDMKR .. 13
2.6 KE: EIREMIESE, PEIRE EITERE .. 15
2.7 K HREIARE T, MG ST 16
2.8 O%E: EHIMAERIRAE, FHARESERAEMABT ... 18
2.9 1B ENRE, MRS IE N . 18
2,10 7% : FREAEESRIRSS, PHIAIE . 19
2.1 BT MEIERTIR, hHISIREEREE 20
21241 FRIFREERK, IEEAMERELIT .. 20

By AT RIS ST T . oot e 21
T S 21
B 2R T R 21
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GUOSEN SECURITIES

Elx=E %

AEAFRBEEINIFEETER 2.01% (FT/FTE) oo 10
AERIFRENARIREE TR 5. 17% (JT/FT) oo 10
AEEE TG, BUREREEITRKR (K oo 10
AE 50kg Z G BENEEREE, MEBEETR (T/3R) 10
AABEEIREIRA (3K 10
ELABBNMIIERAETRES (TT/KE) o oot 10
KEERESRIFELRERE, MMEITENAL (%) . 11
AEAFIEBEENGNARE, BBEERES (FT/KE) o 11
APRBERIEER (FEFEHEE) 12
BRHABREBRIBER (TEFTHEE) 12
AR SRR M S E T . . 12
AR R ENMBEREER . 12
BPABHERIETER (FEFTHEE) 13
BIRBREBRIGTERE (FEFEHEE) . 13
B R A S M AR S S R . 13
BN ERRECHEENMREHEEEER .. 13
A B R B AR IR K . . 14
AEECIFERARIFLE M, BRAIREEEMAR ... 14
EFERBREEEREERIRIEAN . . 14
b N B by L= 7 Y o 1 14
A A E R IR N . 15
AEBEEFIELR DI 15
ERASIMEMEEREEETS (TT/ME) 16
AEEFRREENFERE (ES/EBRE) 16
AERIEN /M) EEF RS 17
R R R R N I T R - 17
RSNEREEASE M ARIEEARIERAE . 18
HEBEESRIG, ERE T T . 18
R ARG A B B RIS BT .. . 19
ERZERE O 2023 FERINVBGF . . 19
BEZRRIKEIE (%)  (12.25-12.29) . 21

B BFEIER Z IFHIEFZ AR RT THT B & 3
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R AR R AR L 5
- E - YN, ) I S 9
AR R AR IR R 11
RS AR B L . 12
R R AR A R L 14
R BRI LR 15
AR R R . 16
SERARGHETRER (BER) .o 16
R AR R L 17
KRR TR . 17
R R R . . 17
S N = I S 18
= N ] I A 19
R AN B R o . 19
R 2~ O N2 ] N S 20
AR SE = N T ] Y S 20
ABAEEQE: *STERSENMA, BESHEEEFTEIBIR ... 21
RIRHCERRE B ANBORBRIEHETES (12.25-12.29) . ... . 22
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‘ EfESitFH SRS
GUOSEN SECURITIES
1. ZARSRYIESE
#1: AR REABRIELR
£3%: SHAESHHEHkN, FAEEESREEEN

SEHAteAR 2023/12/29 2023/12/22 Iftk Rk BEskiR
EREMIE (T/ke) 14. 11 14. 40 -2.01% -18. 49% NEREIR
#REEMNE (JT/ke) -0.19 -0.32 40. 62% 29. 63% NERIIR
BHERAMNE (Jt/ke) 18.45 18.95 -2. 64% -17. 74% NELER
B=Eg (A 118. 59 117.45 0.96% 21.00% WEREIE
HEHE (ke) 123.08 123.03 0. 04% -1.90% SNEEHUR
S R 90. 65 90. 40 0. 28% -3. 05% WEX R
ERE 24.70 24.73 -0.12% 51.16% WEX R

11 8 10 A IFLE Rk
90kg LA EBIHRRIESLE (%) 37.39 36.83 1.52% -0.98% WEX R

1A 10 A Itk Rk
TuliEas=2 () 2665. 00 2762. 00 -3.50% -0. 50% AR T hs
EAER~E (T 2466. 00 2574. 00 -4.20% -1.10% AR T hE
BIREE S 1ARNIE (JT/ke) 3. 67 3.71 -1.30% -5. 40% AR T hEs

11 AEfLE 10 AERLE 9 AEfLE 8 AIftL
BERERHE 4. 25% 6.18% 5. 40% 8.17% BB

s RBHR#R 2023/12/29 2023/12/22 7N 8 Rt
Tkg {FIEINES (JT/ke) 200. 95 211.90 -5.17% —48. 82% WEX R
BgaFME T/ -75.86 -57.43 -32. 09% -271.98% WEREIE
SNEIFIEFE T/ —95. 86 -142. 32 32. 64% 32. 64% WEREIE

11 AEfLE 10 AERLE 9 AEfLE 8 AEfLL
BIRRIHE -2.90% -3.15% 1. 65% 3. 65% BB

KHRTER 2023/12/29 2023/12/22 L G
ZnRE8ENE (u/%) 1440. 95 1438. 57 0.17% -9.30% WEX R
EAEENE (T/FR) 9.22 9.37 -1. 60% -25. 28% WEX IR

2023/12/29 2023/12/22 E7-4 Rk
FREEEF (GT/3%) -164. 50 -161.28 -2.00% -6015. 24% [ RIEIEE

1A 10 A Iftk Rk
FEREABEERE (B 17. 49 16.10 8. 68% 16. 50% b kgl

BEEREEE (AR 1A 10 A IFLE Rk
Rl R BT ER 4158. 00 4210. 00 -1.24% -5.24% Rl R+ ER
B 510. 62 520. 62 -1.92% -3.29% WEX R
bl 54.88 56.03 -2. 06% -10. 73% JBEE

11 AEfLE 10 AERLE 9 AEfLE 8 AEfLL
RERESEMNEE 1.20% 1. 05% 3.10% 1. 00% B A8
HibhBHER = -5.93% -4. 85% 1. 44% 1.20% JBE A

B%: BNREERNE, SEHETMITTER

A 2023/12/29 2023/12/22 IfEE Rk BEkiR
HEE (A 90.20 3767.70 -97. 61% -98. 20% WEREIE
BEMNE (T/FD 1.26 1.26 0. 00% -11.27% WEX R
EBMNIE (FT/ke) 7.67 7.24 5.94% -2.91% WEX R
FRIEFE T/ -2.80 -3.15 11.11% 40.93% [ RIEIEE
BEFIE (% 63. 68 66. 02 -3.54% -9. 46% NER IR
FERERE (%) 65.58 89.23 —26.50% —27.14% WEX R

11 8 10 A IFLE Rk
BRBIEARMNE (FT/ke) 3.86 3.92 -1.50% -5. 70% AR T hE

RER 2023/10/29 2023/10/22 Iftk Rk
EEXEREE (BB 2201. 68 2202. 67 -0. 04% 26.35%  FEBEHIHS
BEEXBRERE (AB) 1653. 59 1670. 55 ~1. 02% 15.13%  HEBEHLHS

11 8 10 A IFLE Rk
KERGEHEE (FE) 564.92 480. 15 17. 65% -25.51% WEXHIHE
REBRIBENE (T/E) 41.97 52.03 -19.33% 13. 43% WEREIE

ARk 2023/10/29 2023/10/22 E7-4 Rk
EFEEAREE (BB 114.76 115. 69 -0. 80% 1.54%  FEFEKILHS
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

REEREE (BB 70.94 68. 41 3.70% 25.86%  HEERIHTES

1A 10 A Lk Rk
SFMEREEEHRE (FE) 11. 60 10. 50 10. 48% 13.73% NEREIR

X HOHRRDS, NMEZEHRKES

[Etae 2023/12/6 2023/12/1 7" 4 Rk BEkR
RABINE (JTt/Fr) 6.50 6.50 0. 00% 10. 17% Bl
FIRBMNEE Tt/ ) 6.07 6.28 -3.34% 5.93% ™
BIRBMIE (JT/ ) 8.32 8.30 0. 24% 4.92% ™

RER 2023/11/19 2023/11/12 L G
EERXEREE (BB 1263. 47 1267. 41 -0.31% -8.18%  HEEHIHNES
FEXEKERE () 831.93 902. 26 -7.79% -8.16%  hEEHIHE
REBREBWENE (T/B) 8.58 8.94 -4.03% -7.71%  FEBEHILHS

#aK 2023/11/19 2023/11/12 L G
EEEREE (BB 144. 54 145. 09 -0.38% 1.54%  HEERIHTS
EEEREE (A8 119. 67 118.82 0.71% 8.27%  hEBEHIHES

BE: IERWASRTHR, DHEEEHDX

nig B ol 5] Itk Rk BEkiR
FERMNE (/) 4.22 4.21 0. 24% -11.53% SMEXBHE
FHENE T/ 4.2 4.22 -0. 24% -13. 20% NEL B

R 2023/9/3 2023/8/27 B REfEE
EERXBREEER (FE) 1282. 77 1283.33 -0. 04% 6. 94% alns

*A LA IFLE Lt
EXBHEE (AR) 55.79 54.70 1.99% -4.26% WEX R
ERBHE (X) 535. 00 537.00 -0.37% -1.11% WEX R

K *A LA IFLE Rk
ItEFIFEES (F) 81.00 82.00 -1.22% 14. 08% NEL B
I"EmBEEE (F) 379.00 368. 00 2.99% 116.57% WEX R
HXHEE (W) 7391.87 7187.27 2.85% 18. 99% MR

Ex *A LA IFLE Lt
EETT (R 1.06 1.27 -16. 54% —22. 63% WEX R
FIBFT (R 1.53 1.79 -14.53% —26. 44% NELER

FEEEA *A LA IFLE Lt
EBFERA (T/R) 146. 11 145. 69 0. 29% -10. 41% NEL B
EXBFEME (T/RD 26. 45 21. 51 22.97% 313.93% WEX R

1A 10 A IFLE Rk
EBEIERAARHNE (FT/ke) 3.45 3.50 -1. 40% -4. 60% AR T HhE

RE: HEERHRES, &A@ LTE5EH

g 2023/12/29 2023/12/22 IFLE FEEE BEskiz
AN (GT/mED 4873.16 4860. 53 0. 26% -11. 35% LHM

2023/12/22 2023/12/15 IfEE Gl
BOERE (A 653. 97 637. 21 2. 63% 26.11% WEX R
ST ER (CAMD 505. 01 486.19 3.87% 26. 47% NER IR

=25 2023/12/29 2023/12/22 IfEE Gl
M (GT/mE) 3962. 00 3912. 00 1.28% -15. 38% WEX R

2023/12/22 2023/12/15 E7-4 Rk
AAFE (A 127.39 135. 68 -6.11% -23.51% NER IR

2023/12/29 2023/12/22 IfEE Gl
AR EERE (R) 7.66 7.16 6.98% -16. 56% REL B

2023/12/22 2023/12/15 E7-4 Lt
EETER (A 83.56 81.27 2.82% 65. 83% SWEX R

ERK: FRmIAESE, MEEEES

iz 2023/12/29 2023/12/22 IFLE FEEE BEskiz
M (GT/mE) 2507. 00 2513. 00 -0. 24% -13. 04% WEX R

#= 2023/12/29 2023/12/22 IfEE Gl
AR EERE (R) 30. 33 30. 09 0. 80% -13. 76% NEL B

2023/12/29 2023/12/22 IfEE Gl
RIS FITE % 64.57 64. 51 0. 09% 14. 63% WEX R
AL EEE A 441. 80 439.70 0. 48% 95.92% SNEEHUR
AMIaNEEE (A 134. 59 133.48 0. 83% 24.97% WELHIE

B SEHIIRERES, TREEXENRAES

B BFEIER Z IFHIEFZ AR RT THT B & 6



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

nig 2023/12/29 2023/12/22 Iftk Rk BEkiR
I"AERET-WEMN (/i) 6450. 00 6420. 00 0. 47% 13.56% NEE B
=R RA-IMEN (GT/m) 6530. 00 6500. 00 0. 46% 15. 78% WEX IR
B -BLEMNE O A 7176. 00 6751. 00 6. 30% 5. 98% WEX R
R E-ECHSNE O R A 7224. 00 6780. 00 6. 55% 0. 66% NEL B
B - &N OFE -280. 00 155. 00 -280. 65% 100. 86% WERHE
= E-FHSMEOFE -328. 00 126. 00 -360. 32% 98. 30% WEXHIHE
= 11 8 10A IREE ke
HEE (D 52.00 37.00 1.96% =EaFEM
PEHE (A 20. 00 12.00 66. 67% 53. 85% =EatEN
HiESHSSERE (A 57.00 25.00 128. 00% -18.57% =ratEM
1A 10 A IFLE Rk
BEHOE CAm) 44.00 92.00 -52.17% -39. 73% BXRE
BE: HEWNE, NMRRIBFER
"nig 2023/12/22 2023/12/15 IFLE Rk Kk
RRGIR BT 5 SHREE (T/M) 12798. 00 12637. 00 1.27% -0. 26% e
e 2023/12/22 2023/12/15 IRt Lt
BR-RARGEKERE (M) 66. 46 66. 85 -0.58% 48. 78% EITEIR &t
118 10 A Iftk Rk
EREREE (AM) 80. 30 84.70 -5.19% 11.07% ExR%itH
BEZEERRINEEE (%) 8641. 70 8485. 70 1. 84% 15.51% ER%itH
18 10 A Iftk Rk
FAZEHZE (AH) 260. 40 248. 80 4. 66% 25.49% HEREIAHS
HREHE (AW 36. 60 36.50 0.27% 44.66% HERFETHS
I EAARRIRES, PHEkAXE
g 2023/12/29 2023/12/22 Iftk Rk BEkiR
ERHN (Go/m) 7150. 00 7140. 00 0. 14% -11. 35% ML IR
HORAKMN (/i) 7291. 00 7406. 00 -1.55% -8. 74% NER IR
2023/12/29 2023/12/22 IREE RLE
ERZ AN (Go/m) 8167.00 8238. 00 -0. 86% —-14.12% MR
IR MEARNE (ET/18) 77.04 79.39 -2.96% -6. 35% (3=
f#t= 118 10 A Iftk Rk
SR FEEVELREEE () 178. 89 193.72 -7. 66% 6.43% SR LAFHEHEE
SRALFHEAESR () 242.04 244.70 ~1. 09% 5.76% DRALAFHHE
18 10 A Iftk Rk
ERFERa#OE (A 43.36 50. 65 -14.39% -38. 26% BXRE
2023/12/22 2023/12/15 E7-4 Rk
ERREHER () 93.38 97.51 -4.24% ~11. 03% SREX R
2023/12/29 2023/12/22 IREE RLE
ERiFEEKRZE (A 1.98 0.22 801. 82% 264. 04% NERIIR
Wi BHRKAE, PHLKEFER
nig 2023/12/29 2023/12/22 Iftk Rk BEkiR
E = te-FiB4s 31288 (JT/M) 16580. 00 16461. 00 0.72% 9. 69% REAHE
HOtE-2E48 M-1/8 (JT/ME) 17100. 00 16700. 00 2. 40% -5. 00% RELHE
e 2023/12/29 2023/12/22 IREE RLE
:g’?;iﬁ HAEE 7 AmIE O 23.94 26.10 -8. 28% -13.01% SABLS IR
1A 10 A IFLE Rk
wEHO%E CAm) 31.00 29.00 6.90% 72.22% BRRE
2023/12/29 2023/12/22 IREE RLE
SEEETFAIE %W 43.44 46.56 -6.70% -31. 46% NELER
E#OeEELE (AM) 29.80 26.95 10. 58% 5.75% RELHE
HOWBEER (M) 48.90 47.40 3.16% 170. 32% WEX R
2023/11/14 2023/11/13 IREE RLE
R HEE (A 1.20 1.20 0. 00% -40. 18% REAHE
BHRZHE (AMH) 1.20 0.37 220. 60% ~7.47% MELEIR
BHERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX R
=R 2023/12/29 2023/12/22 IREE RLE
G TR (%) 69.80 69.10 1.01% 30. 22% NER IR
2023/12/29 2023/12/22 IREE RLE

B BFEIER Z IFHIEFZ AR RT THT B & 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

45 BNERFE (JT/mf) -154. 00 -30.10 -411. 63% -110. 86% WEXHIHE
4%k FRARBERK, THANEIRELIT
g *HE A IFLE Rk ik
LARBERIZN-F 5275 (FT/ME) 9.80 9.80 0. 00% 117.78% WEX R
LTRGBS N-FTHI/R (FT/RE) 10. 50 10. 50 0. 00% 110. 00% SEL LR
ARBERIZN-EM T/ 11.50 11.50 0. 00% 112. 96% WEL B
e *A 3 IfLE G4
36 REEARBWIRER (1) 10734. 00 10743. 00 -0. 08% -19. 30% SMEXHIE
=X *HE A IFLE Rk
"’E;?ﬂﬁi I AIES 36.00 31.00 16.13% -26.53% B SR

FERISRIR: IR, SBEEE, BIMN, RURHE, PEBERLNS, PEREIVHS, BRGIHE, oEHEN, LHW, §%
B, FHERER, MRS, EEEREFHRAERE

B BFEIER Z IFHIEFZ AR RT THT B & 8



&Y EEis
GUOSEN SECURITIES

R2: EREAEBELE

SRR E

2. EXMHIRER

2145 %: AmBENBRFHESRN, FEFERELEN

EBEEHENERALE TR, Tt SO ERFRE. ABAERENSE 1411 T/,
IFEETREX 2. 01%, [RIEETEK 18. 49%. MR E, AR HZAERHFIA 123. 08ke,
IFELERIE; MZEEHESRE, BRERELEERW, BMaHER, TIVAK
REEFBBRANEW. TXRAH@E, RRAEBZ=IFLLEM 0. 96%, TREFRIEFH-
ERIEHABAE TR, RIVAABNEASZIETHMEETRNBEE.

THIRE, REFIERN KA, 7ke FHEMN 18 200. 95 TT/ 3K, EREETER 5. 17%,
EILL Tk 48. 82%, WESFAMR, FAREWEHERFEN, 2024 F EFFHEMNE
WEHERX, T ~RENEEME, HEEDRKITIEE.

oA 2023/12/29 2023/12/22 Itk Rk BEkiR
E£RME (T/ke) 14. 11 14. 40 -2.01% -18. 49% WEX R
fRRBINE (Jt/ke) -0.19 -0.32 40. 62% 29. 63% REL MR
B&AMNE (Jt/ke) 18. 45 18.95 -2. 64% -17. 74% WEX R
BEE (A% 118. 59 117.45 0. 96% 21. 00% WEX R
HEHE (kg) 123.08 123.03 0. 04% -1.90% SNEEHUR
SR 90. 65 90. 40 0. 28% -3. 05% RELHIE
ERER 24.70 24.73 -0. 12% 51. 16% WEXHIHE
1A 10 A Itk Rk
90kg LA EHIFRASE HEE (%) 37.39 36.83 1.52% -0.98% NER IR
1A 10 A Iftk Rk
Tiast== (A 2665. 00 2762. 00 -3.50% -0.50% EARITAhE
E&EN~2 () 2466. 00 2574. 00 -4. 20% -1.10% AR HhE
BREER SR (T/ke) 3.67 3.71 ~1. 30% -5.40% AR IAhe
11 B3ftk 10 AEfLE 9 A3fEL 8 Aiftk
BIERISEE 4.25% 6.18% 5. 40% 8.17% SBEAA
thHAER 2023/12/29 2023/12/22 E7-4 Lt
Tkeg fFHEINIE (JT/ke) 200. 95 211.90 -5.17% -48. 82% WEX R
BERRME (t/%) -75.86 -57.43 -32.09% -271.98% WERHE
SNEFHEFE (GT/3k) —95.86 -142. 32 32. 64% 32. 64% NEE SR
11 BEFEE 10 A3fLE 9 A%FLE 8 AFLL
BURRIEH= -2.90% -3.15% 1. 65% 3. 65% R EE
KHAFEdR 2023/12/29 2023/12/22 IfEk Rk
ZnE&BENMNE v/ 1440. 95 1438. 57 0.17% -9.30% WEX IR
EAERENE (T/FR) 9.22 9.37 -1. 60% -25. 28% WEX R
2023/12/29 2023/12/22 E7-4 Lt
FRUEEER o/ -164. 50 -161.28 -2.00% -6015. 24% EIE AR
1A 10 A Iftk Rk
f_’)ﬁ i EEERE (7 17. 49 16.10 8. 68% 16. 50% WA
REREEE (B 18 10 B IFLE Lt
ol AT ER 4158. 00 4210. 00 -1.24% -5. 24% Rl RFHER
B 510. 62 520. 62 -1.92% -3.29% WEX R
b ek 54.88 56.03 -2. 06% -10. 73% BT EIA
11 BEFLE 10 A3fLE 9 B3tk 8 Biftk
REERENEE 1.20% 1. 05% 3.10% 1. 00% B EE
Hib BIEREE -5.93% -4. 85% 1. 44% 1.20% B
ZERRIR: SNEEERE, BEEE, BT, ANTlths, BEIESEFHREERE
1B EWHFEIEX Z [EHIE T A BRI T BN E 9



&Y EEis
GUOSEN SECURITIES

SRR E

E1: KEFSRBEHEHNIFEETE 2.01% (Gt/F5%)

E2: ABEEINFENIEIFEETEE 5. 17% (Jt/F5%)

%M: BI=R: BN kE (B
— i EENN: RE (B

— ¥ BETke: HELFES: HEHN: $E (A)

2,500
40 2,000
30
1,500
20 m
10 e 1,000
0 T T T T T T T T T T T T T T T T 500
©® 0 0 © 0 0 0 0 0 0 W 0 0 O 0 o
QYR Y Q9 Q9 99 QK 9 G oO——T—T———— T T 7T T T T T
T2-o0 5883886588 ¢c ¢ O
A AU D DDDDDDD DD DD R R A R A N A A A R A AN a4
PN BN B o B o R o R o R o B o Y N JR o o B o S o R N I S I o} Q'\Q'\Q'\Q'\Q'\Q'\Q'\
0O O O O O OO0 O O O o O o o o o A’ AT D WD Q9O RN NN "], '], o oy
[SC R sV S VA s VAR VAN VY VY SV oV Y SV SV IR SV IR SV A SV SV o] NS RN A M A S SN AN AR AT A A SN 2
YTY Y Y Y YT Y YY Y Y Y Y %
FRIRIR: NEKEUR, EFIESEFMRAERE FRISRIR: REEURE, ERIESEFMRER
El4: A 50kg ZIEERENBERFE, IMEHFLEFR G

E3: AB L ERIE, BEELENTK ke)

/3R
ZuiE: §kES0ke: #EAFEMI: BN PE (BD

— 023 2022 2021 2020 2019 6,000
195 5,000
PN 4,000

130 > i
125 e 3,000
120 s — 2,000
15 1,000

110 ¢ T T T T T T T T

LR LLLPLLLL L&
KAl Sl Sl St i S S R K o

T 1 1 T+ T 7T T T L
?)\'Q"\?)be\,bQ,b\ o o ‘b\:bg
AP RS SRS SO U, S S S G Y
PP PP FTHHRFS
SOOI S S SR A L L I 14
> ol S S

00 _
eo _
00 j

FRRIR: SNEAEURE, ERIESEFREEE

Es: AEEBEERREA (K

FRRIR: MEEEE, ERIESSFREEE

Eo: @A EHEMISEIAESR RS (T/ke)

200,000
150,000
100,000
50,000
0| T T T T T T T T T
NN A R R A A
P F L § SR
P o G G P O P S
L S S S S S S S S

— A HAFES: BN bE (A)

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

I I I I I IR R R SRR S S S
Q\Q Q/\Q Q'\Q Q'\QQQQ'\QQQQ'\Q Q'\Q Q'\Q Q\Q Q'\Q Q\Q Q/\Q
'Q\/\' Q'\cb' Q'\cb' Q\Q 0'9 0'19 0‘79 Q(i\ o 0'79’ Q'{)’ Q'{'b Q(ib
PP PP R QR PP

FRPRIR: NEHUE, EEEREFMREE

FRPRIR: MBI, EEEREFMREE

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

GUOSEN SECURITIES

4

E7: KEFRMEREINLHE, MBS

SRR E

%) E8: AEIRIBEENGE AR, BEFRES (Gt/ke)

am— ) (023 e— 2022 -

60
50
40
30
20 y 4

10 b

o

BN E: TN FE (A

» 202 sm— 2020

2019

T T T
2022-1 0%23—06 2 2023-12-02

0.4
0.2+
0.0 T

112-02

20£2-06-02

L L L L e
&p$p$pﬁpﬁp&p

AR I G R S

I

L
bé*

N

FORRIR: SNEAEURE, ERIESESFRTEE

FRRIR: MEEE, ERIESSFRTEE

2.28%: ANREERE, SFHETMITRERE

BERKBM TR, XAESMEMKRE. 2023F12 A 29 B, BEHENE
1.26 7T/F), FEEIETE, EIEETER 11.27%; EIENE 7. 67 TT/F 58, L K 5. 94%,
[EIELBER 0. 41%. *BHASKE, HRIEATRIEEE, BERMZBIR, ENIFLLFTE,
BEXZGEHERE. SHERTEREEN, THEEALHEMR, EXFPEERE, £X5
MIEABMRRE. EERHIENEE. R, BELRTETITER.

REBRE, 1TUHRIHTAMERE BN S IMETERN, RIS EF=BYRSIL,
EIRNEEEARMGFZEZBIIN S MZNRE (KESIMA 1 RRREHE, BHR
ZREFERE) « ENEELEN, FEREME, RRITAAERBG 2024
FamEImttRES.

#*3: BPRSEAEEELE

A 2023/12/29 2023/12/22 73 4 EEE BEkiR
HEE (A 90. 20 3767.70 -97. 61% -98. 20% WEREIE
WEME GT/FD 1.26 1.26 0. 00% -11.27% NEXEIE
EBMNIE (FT/ke) 7.67 7.24 5. 94% -2.91% WEX R
FREEFE T/ -2.80 -3.15 1. 11% 40. 93% [ RIEIEE
BEFIE (% 63. 68 66. 02 -3. 54% -9. 46% NER IR
HmERE (%) 65. 58 89.23 —26.50% -27.14% WEX IR

1A 10 A 73 4 EEE
ARBEARNTE (FT/ke) 3.86 3.92 -1.50% -5.70% AR T hE

RER 2023/10/29 2023/10/22 73 4 EEE
EERXEREE (AR 2201. 68 2202. 67 -0. 04% 26.35% FEERhS
BEEXBREE (AB) 1653. 59 1670. 55 -1.02% 15.13% FEBERLHS

18 10 A8 73> 4 EkE
REBRIBEHE (BE) 564.92 480.15 17. 65% -25.51% NELER
KEBRBEHENME (T/E) 41.97 52.03 -19.33% 13. 43% NELER

AL 2023/10/29 2023/10/22 I Elkt
EEAREE (BB 114.76 115. 69 -0. 80% 1. 54% FEERhS
E&EREE (BB 70.94 68. 41 3.70% 25.86% FEERhS

18 10 A8 73> 4 EkE
SIMREEEHRE (AR 11. 60 10. 50 10. 48% 13.73% REL B

FRIRIR: REEURE, IR, FEERNS, BREIESEFMRAER

B BFEIER Z IFHIEFZ AR RT THT B & 11



EfIE=

‘ ESFTR S
GUOSEN SECURITIES
M9: BPABERBER (FE7+EE) E10: EPABREBRIBER (- EE)
EEERMBEREE (BB EEXBRALEEE (FE)
- EEARMOELEE (FE) 200 ¢ — FERXBRMEEEE  (FB)
2000
1500
1000
500 F
0 1 1 1 1 1 1

FRRIR: PEBERSElSS, BREIESFEFHRMAERE

E1: BPRABRXERGENESHER

FRRIR: PEERIhSELsS, BREIEFEFHRMERE

E12: BPRGERASHEHEENSSHES

— REKBENE  T/E)

— REKBEHEE OMEER)

(FE)

200
150
100
50
0 1 1 1 1 1 1

© © © © © © ©

X X X X X X X

S u S T S < =

~ © N S = N I~

5 - = S N I I

o o o o =) o o

S Y S S S S 139

—_—EmREEEEE (FR) ——amfBEfs Go/R)
0000 12
9000
8000 10
7000 8
6000
5000 6
4000
3000 4
2000 2
1000
0 1 1 1 1 1 0

[oe] [oe] [oe] [oe] [oe] [oe] [oe]

P b g b P b g

J X X N ] X X,

~ [oe] o~ o e o~ [2¢]

~— — ~ N N N N

o o o o o o o

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

FRPRIR: PEBERISElsS, BREIESFEFHRAERE

ERERIR: REERLaEL SR, BEESEFMRAER

2.3 HGURIRES, NEZFERESR

PRIRHRERNE. KEFERNEEREH, SENEEIENSERRBMNIE, 12
B29BA5.84wt/Fr, B EBIRLL £k 10.19%. NHBIRE, EERFREITIH
WX BRZRERWEBE; WNEKifRE, EBE 202304 FrigillkigZRES, B
EAERASHELLERItSBRLAEEE, BEBMABNRREtE ART

REBEKREBKRES. ZEKE, BEUNEEDEEEESM, BFBEX8. £¥MN
BAREF N, LT E2R. FEkE, REEEZHERESREH.
F4: BEFIRGEAERELDS
[ 2023/12/6 2023/12/1 7N 5] 4 WiERE
RABNIE T/ 6.50 6.50 0. 00% 10.17% B |
FIRBMNIE (T/ ) 6.07 6.28 -3. 34% 5.93% Bl
BIRBNIE (/) 8.32 8.30 0. 24% 4.92% T
RER 2023/11/19 2023/11/12 L Elkt
EFERBREE (AB) 1263. 47 1267. 41 -0.31% -8. 18% fEERl S
BREXEREE (AB) 831.93 902. 26 -7.79% -8.16% hEEHHhE
REBREBHENE (T/B) 8.58 8.94 -4.03% -7.71% FEERhS
AL 2023/11/19 2023/11/12 L Elkt
EEEREE (BB 144. 54 145. 09 -0.38% 1.54% hEEHHhE
BEEREE (BE) 119. 67 118. 82 0.71% 8.27% hEZEHl S

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

FRIRIR: #HW, FEERINS, BEESEFMRER

13: RPAIBARBEE (E+EH)

14: EPABRXFRIBERE (E~+EFE)

EFERMEERZE (B)
EEERMLEEE (B)

2,000,000

1,500,000
1,000,000
500,000

0t T T T T T T T T T T T

AT PR I I A ST 1 TN LTI, R ™ ¢ S D 18
R Q}\\\\Q\ \q\\\ < Cb<\\ Q\r\\ Q(\\ q;\\\\ ,]:\Q\ q{)/\\\ q:g\\ ,fb\\\ q{}g\\
I O S S S S Sl S

EEXBRMEEEE (B
F&XSKMBEEZE (B

16,000,000 |-
14,000,000 M
T T T T T T T T T

18,000,000 -

12,000,000
10,000,000
8,000,000
6,000,000

R O R O R T T Ty
%\r\\ Q><\\ ca\r\\ Q\/\\ Q\r\\ Q(\\ \\\\ '\<\\ '],\\\ ')S\\
S N L I N A A {4

RN S SR ST S A S A

FRRIE: PEERIhSSLS S, EEESSFHRAERE

E15: RPRBRGREGHENIRT S HE

FRRIE: PEERIhsSL S, BEESSFNRTERE

Ee: BFRCHE RAECHENESHEEHR

—— REBRBBEEN G/
16
14
12
10
8
6
4
2
0 T T T T T T T T T T T T
R I IR IR IR IS
A AR AR AR A A A A A AR AR
BB S S S S S S S Y

cEFRREGHEIN (T/R)
BRRECHER (BFE+ARHEEYIMER) (BAR)

6 46
5 41
4 36
3 31
2 26
1 21
OI T T T T T T T T T T T 16
N Bl R o o o i

%‘& %‘& 0\'& 0\‘& Qr& Q'& \r& \'& W‘& 'Lr& '5‘& ‘b‘&

N N N R o & 2 SHYoQY \Z \Z

4 S S S SR S S S S S

FRRIR: PEERI eSS S, BEESEFMRER

2.5 &/ IERFEANR,

ERRIR: PEFRISBL SR, BIEESEFMTAEE

RHIHBERNK

EEBENEIRLE TR, HAEENTRBEFRE., KEABEE=XNIE4.22 T/
Fr, IREE B3 0. 24%, EIEETEK 11.53%. fEHASKE, HAH @, BiEAZEEFHER
R, HREEEEEMN, ABEKGHEZ SR 1.99%. EXRAE, A
RS X EEEIRELIE N 2. 85%, [FIELIEMN 18.99%, E =P ERBIHTBERED AR

EER D> 16.54%, 14.53%,

hHARE, BEBEHNENMNK, 11 BEFRXSREBFERLETE, RX
SERTRMFSERES, BENEEEFTMHEE.

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfESitFH SRS
GUOSEN SECURITIES
*5: BEEATMBIELD
"ig *A LA 737 4 Lt kiR
FERNE T/ 4.22 4.2 0. 24% -11.53% WEX R
FHXMNE T/ 4.21 4.22 -0. 24% -13. 20% SNEEHUR
BERE 2023/9/3 2023/8/27 B Rt
EFREFREGHFE (FE) 1282.77 1283.33 -0. 04% 6. 94% sl ss
B ol 5] IREE Rk
EAXBHEEZ (AR) 55.79 54.70 1.99% -4.26% REL B
EIRBHE (K) 535. 00 537.00 -0.37% -1.11% SWEX R
BR B ol 5] IREE Rk
tRTFEEE (F) 81.00 82.00 -1.22% 14.08% NER IR
I"EmBEEE (F) 379.00 368. 00 2.99% 116.57% WEX R
$HXEEE () 7391. 87 7187.27 2.85% 18. 99% SWEX R
EfR *A LA 73> 4 Lt
H T (R 1.06 1.27 -16. 54% -22. 63% NEL B
MBI (XD 1.53 1.79 -14.53% -26. 44% SWEX R
FEEREA *A LA 73> 4 Lt
EBFERA (T/R) 146. 11 145. 69 0. 29% -10. 41% REBE MR
EXBFEME (/R 26. 45 21. 51 22.97% 313.93% WEX R
18 10 A8 73> 4 Rk
EBSIEE & AR (TT/ke) 3.45 3.50 -1. 40% -4. 60% AR s

FRIRIR: WEEE, Slos, BEESSFNRAERE

17: KREBEMNEIFLL £k

E18: AEEGFEMAIFLIGM . BFIIRLLIEMABE

—_—E EX: N PE (B

BYG: FEFEREK (H) — 838 G4FEEN (H)

7
6 200
5
4 150
3
> 100
1 50
0 T T T T T T T T T T T T T T T T T T T T T T
23323555553555555%5555 OQL" ' Y '
555656555555568655555565655 (50 N N N N N
OO ITITVWOONNDOPIDOO - AN DD N S Nk N S S
FFFFFFFFFFFFFF AN NNNNNA (NG N’ q/ q/ oy oy
0OO0O0O0O0O0O0O00D0O0O0O0O0O0O0OO0O0O0O0 OO v NS N N NG N
FRIRIR: NEBUR, EEIESEFMTAEE FRIRIR: REEURE, EEIESEFMTrEE
E19: R EREGEFZE M E20: AEEARGEEIFLIE M
20174 20184 20194F 20204 — K HEH: FE (B) —— &J)2
20214F 20224F  emm— 2023%F 550

1500

540
530
520

1000
W 510
W 500
500 F 20 A -1 490
104 - 480
0 T T T T T T T T T T T 470
0 1 1 1 1 1 1 1 1 1 1 1 1 1 /\ /\ /\ /\ /\ /\ /\ /\ /\ /\ /\ /\
QY O%  OF OF QF  OF O OF O O O O
-— <t M~ 9 2 2 3\ g g 8 ; ;r) L\’ sr) g 3 %\ S ,\t Q{bt QO)' Q/\& Qq& '\'\t Q\t Q{bt Qo)& Q/\t Qq& \'\t
L ) 0 S g L i
SR R A S
BRBEIR: FEERaglss, BFEIESEFMRMERE SRR NEEE, BEESEFMRmER
(ELMETEEELRD
1B SWIRIEL Z [EHI R AR B T BAIE 14



‘ BE{EiLE IESMTTIRG
GUOSEN SECURITIES
E21: AREBEEHXEEINEIEM E22: KEBEEFIRALB VAR
WE: £7HY: EETRXY: bE () — R72
— GE: THR: HE () " s

NEENEEN NN NN NN N NN 0-5
q;d" q;eb‘ q;Qb q/,e‘b q/:@ (v'\"' %9"/ %,Qb‘ %9‘3 %,Q‘b %:\Q o):\"/ o170
N A A U N i N i U N {2 NN N NN NN NN NN
O S I I S MG S S S o & a8 o O & oD P S PN
P F N PN PN PR
QI LN L, N R B B, B £
LD S S S S S S S S S
BRERIR: NEBEHE, EEIESE SRR BRERIR: NEEEIE, ESIESEFHzxmER

2.6 XEH: BER#NES, FRAEE ELITRE

20234 12 B 29 H, ERNASINEMN K 4873. 16 T/, B EEIFEL 53K 0. 26%,
ERNFIEAE 2023 F£9 ATAME L™, LHREZFLSHEM, b 202304 EA#HO
RERHELARE, THTEAAXSTHEEEENIRTER.

RERRE, SRFEHATIHOREE, 18 USDA 76 12 BEERE, 23/24
G REEESELL R 22/23 SEREFARARAL 1. 8%, 1 27. 99%HEK T 29. 5%, KOREAE
#5 LiE, BMEREESEERTY, ENATHSRNERTRSET.

2023 %12 H 29 H, ERSFEIMEMN A 3962 jr/Mt, 5 _EEIALL Bk 1. 28%, 1H
R BRI 6. 98%, KBBERTE, THXHBENEENE, Tt
BEA TR IRIFE T

*6: KE. EHEAEHHELE

X8 2023/12/29 2023/12/22 73> 4 Rk kiR

MEN (GT/m) 4873.16 4860. 53 0. 26% -11. 35% LE M
2023/12/22 2023/12/15 IREE Rk

BOER (A 653.97 637. 21 2. 63% 26.11% SNEEHUR

S ER CAm) 505. 01 486.19 3.87% 26. 47% NER IR
21 2023/12/29 2023/12/22 AL G

e (T/mE) 3962. 00 3912. 00 1.28% -15. 38% NEE B
2023/12/22 2023/12/15 E7Y-4 Rk

AEEE (M) 127.39 135. 68 -6.11% -23.51% NELER
2023/12/29 2023/12/22 E7Y-4 Rk

ARV EFERE (X) 7.66 7.16 6.98% -16.56% WEREIE
2023/12/22 2023/12/15 IREE Rk

E®ERF (F) 83.56 81.27 2.82% 65. 83% NERER

FRPRIR: WEEIE, LHW, £84, EREESEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B & 15



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

E23: EAAEIMEMERARSERZ T/ E24: XEEFREASIENFHERNE (K5 /ERE)

BRI N GELY) :CBOTAR

WMEMN: KB WX (FT/mE) 000

8, 000
6, 000
4, 000
2,000

R e e e

-024

02 -
-024
-024
-024
-024
-024
-024
-024
-024
-024

02 -
-024
-024
-024

-02 4

i R R AR R O

© O8O - N O ¥ 1 O N~ ® O O - N O™

S O v m v m = v v = = = S o N N

o © 0 O 0 O O O O O 90 O 9 o o 9

§ & § 8§ § 8§ 8 & 88 &
2
N
Q
v

FRRIR: Wind, EfRIESFEFMRAERE BRISRIE: Wind, ESIEEEFMRAEE

R7: ERAEHFFER

2022/23 2022/23 2023/24 2023/24
BT 2020/21 2021/22 (11 B (12 A (11 B (12 A
HRYIEETS 95.10 100. 26 98. 06 98. 00 100. 31 101. 92
FFE 368. 60 360. 43 372.24 374.39 400. 42 398. 88
#0O 165. 49 155. 52 165. 11 164.78 165.75 167. 65
EiE= 315.82 314.50 313.43 313. 41 329. 47 329.50
BERAE 363.97 363.97 364.15 364.13 383. 68 383.96
HO= 164. 86 154. 25 170.95 171.12 168.29 170. 29
HRER 100. 35 98.00 100. 31 101.92 114. 51 114. 21
EESHLE 27.57% 26.93% 27.55% 27.99% 29.85% 29.75%
BRSRIE: USDA, EfSIEHE TR
*8: ERAERFTEHR (FEFR)
s i £ #HO EMESE ERSREE  HOE  WRER
£k 11 Bm 100. 31 400. 42 165.75 329.47 383. 68 168.29 114. 51
12 BFm 101. 92 398. 88 167. 65 329.5 383.96 170. 29 114. 21
E3E| 11 BFm 7.3 112. 39 0.82 62.6 66. 06 47.76 6.68
12 B 7.3 112.39 0.82 62.6 66. 06 47.76 6. 68
PrIRE 11 B 17. 21 48 5.7 34.5 41.75 4.6 24.56
12 B 17. 21 48 5.7 34.5 41.75 4.6 24.56
B 11 Bm 33. 44 163 0.45 55.75 59.7 97.5 39. 69
12 B 35.35 161 0.45 55.75 59.7 99.5 37.6
BFE 11 B 0.22 0.16 6.4 6.5 6.56 0 0.22
12 B 0.22 0.14 6.4 6.48 6.54 0 0.22
FE 11 B 33.79 20.5 100 98 120.5 0.1 33. 69
12 B 33.79 20.5 102 98 120.5 0.1 35. 69
FREE 27 E+E[E 11 B 1.43 3.07 13.8 15 16.59 0.3 1.4
12 B 1.32 3.07 13.8 15 16.59 0.3 1.29

FIRIRIR: USDA, EfSIESEFSTFREEIE

2.7 BK: FRIAES, NERHES

2023 £ 12 A 29 HEIREKI L 2507 T/, ® EEREITE 0. 24%, BREFE
EIEATFE 13. 04%. MR IHEKRE, ENZXFRMEE LT, IEEKFIAES,
MNERMKE, AR el ERRE—RK, EFEXHIFLEM 0.80%, RIELRE LD
13.76%, BEHERIEEREAFER M. FLWEMEHRLET, BREXRTITN
BEHEBS. NFHKE, BTSN EOFEREA, FitRkERAOS LR
m, BEEIPFEFRERTHEEEMESRIFESHTORIAR, BREXMN
R IET.

B BFEIER Z IFHIEFZ AR RT THT B & 16



EEiE s AT
GUOSEN SECURITIES
#9: EXREATBIRLD
g 2023/12/29 2023/12/22 IFLE FEEE BiEskiz
MR (FT/M) 2507. 00 2513. 00 -0. 24% -13. 04% WEX R
#®eE 2023/12/29 2023/12/22 IREE Gl
AN EERE (R) 30. 33 30. 09 0. 80% -13. 76% NEE SR
2023/12/29 2023/12/22 It Gile
RMIANFITE (%) 64.57 64. 51 0. 09% 14. 63% WEX R
AMIeNEESE (G 441.80 439.70 0. 48% 95.92% WELHIE
RMIaNEEE (A 134.59 133.48 0.83% 24.97% WELHIE
BRERIR: INEEHIE, ESIESEFHzxmER
E25: ERERIEN (Fo/0E) SRR % E26: ITEAE PR EREA SR N IFETIR
—_— R R EX: B RE (A 1,000 - HASSTAR AN (L) - CBOTE K
4,000 - 800 |-
3,000 600 |-
b _M’-—_/M
400 |
1,000 -
0 T T T T T T T T T T T 200 B
N IR 2 @, N2 @, NS 55» 0 : : : . T
S S S N NS o o o o o
S S R A A L I N N \\’W W \\’W INS \\/W \\/W \\ﬂ
P P P P PP PP g & A & & %% 7 i
S S S S S S
BRERIR: PRERN, ESIESE TR BRERIR: Wind, ESIEREFMTEE
#10: RERERBEFFEE
2022/23 2022/23 2023/24 2023/24
A7 2020721 2021/22 (11 AR (12 AT (11 AT (12 AT
BVIER 307. 42 292.95 310. 34 310. 51 299.22 300. 1
FE 1129. 42 1217.27 1157. 08 1157. 24 1220. 79 1222. 07
#O 184. 86 184. 45 172. 21 172.14 189. 87 191.53
EEE 723.87 744. 55 730. 64 729.99 759.78 761.3
BEAE 1144. 01 1199.7 1168. 2 1167. 66 1205. 03 1206. 95
HOE 182.7 206. 59 180. 94 180. 98 199. 62 201. 46
HRER 292.83 310. 51 299.22 300. 1 314.99 315.22
EESHLE 25. 60% 25.88% 25.61% 25.70% 26.14% 26.12%
ZRERIR: USDA, ERIEHEFMTEIE
: PEIERBFTREE
2022/23 2022/23 2023/24 2023/24
BT 2020721 2021/22 (11 AR (12 AT (11 AT (12 AT
BER 200. 53 205.7 209. 14 209. 14 206. 04 206. 04
FFE 260. 67 272.55 277.2 277.2 277 277
#o 29.51 21.88 18.71 18.71 23 23
EiE=E 203 209 218 218 223 223
BEAE 285 291 299 299 304 304
HO= 0 0 0.01 0.01 0.02 0.02
HKRER 205. 7 209.14 206. 04 206. 04 202.02 202.02
EEHEE 72.18% 71.87% 68.91% 68.91% 66. 45% 66. 45%
ERIRIR: USDA, ESIEHEFMRAEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 17



Ay EELS

#12: BEEAEHRLE

SRR E

2.8 O%E: AAMMAEESRE, PHRSELENRESF

202312 B 29 H, BRI FaaTHEI 5 A 6450 JT/M, 5 _E B IREE ik 0. 47%,
=i RRRFEIN 540 9 6530 T/, 3 EFERHAIALE Bk 0. 46%. ML MIRE,
ER 10 B#FPEFE, FERLEFEM, EINCEE~ME W L, EDEHIEE
RIGER, BINMERNIEFEIRE, AINETENMILE%FRISEZE,

REMF EHF, BINRERSEBTALFIREIRE B RAR D E R RERBUR
EEEHOBOR, MRE/EE, BFEEFERINRENEEEREER. MIET
ENEHIMEEOFENERSAE, AF L FNNEEEZEKRIBINGG, 5
SR EMERERIE RS .

0nig 2023/12/29 2023/12/22 IFLE EEE kiR
I'AET-IEN (Gr/mm) 6450. 00 6420. 00 0. 47% 13. 56% WEX R
= BRI (T/ME) 6530. 00 6500. 00 0. 46% 15. 78% WEX R
B A-EeER M O R A& 7176. 00 6751. 00 6.30% 5.98% NEE SR
R E-ECE SN O A 7224.00 6780. 00 6.55% 0. 66% REL B
B-E&sM it OFE -280. 00 155. 00 -280. 65% 100. 86% WERHE
LRE-BLERSMEOFE -328. 00 126. 00 -360. 32% 98. 30% MR
#mE 1A 10 A IFLE Rk
ErE () 52.00 37.00 1.96% =EaFEM
tEtHE (A 20. 00 12.00 66. 67% 53. 85% =EaFEM
HERERERFE (AM) 57.00 25.00 128. 00% -18.57% ZEatEN
1A 10A IfLk EkE
EHOE () 44.00 92.00 -52.17% -39. 73% BXRE
HRRIR: NEHRE, BN, SXRE, BEIEEEFMRAEE
E27: PISMETEER SN AR IR EARIERR R E28: HEIEZEXRIE, ENELWERS
—_— A — T
7,200 29
7,000 27
6,800 25
6,600 23
6,400 21
6,200 19
6,000 17
5,800 T T T T T T T T T T T T T 15
3 8 8351 85 8 & 88 8
S ES S EBaEce g H /
‘EE T ER B EEERERE p
S R I XK LK LR \/-
BEREKIR: iFinD, E{EIEHFEFMRAER FRERIR: RN, EEIESEFARmEE

2.9 AR : HE/WEE, MBEBAER

FEAGERBMALNRRIBAE, EPXAGRIEH RV RitLik2 43%; &
FRASRIEE (BR) R Lk 5. 26%. FEHAKRE, FREL~XEE~KREZE, ER
RIRFTHENKS, FEFLIERNE, BOETFHRMIHE, ERRNM AR
TERRS. PHRE, RREROBRFERAERE . NMEFERBEEH TR
R LA = R B AN E A SMG AR TR K 4R R 4T

B BFEIER Z IFHIEFZ AR RT THT B & 18



AY EEIES ES 5
GUOSEN SECURITIES
#13: BREXEBEIFELR
#iz 2023/12/22 2023/12/15 IFLE FEEE BiEskiz
KRGIR BT 5 SR (T/M) 12798. 00 12637. 00 1.27% -0.26% e
#E 2023/12/22 2023/12/15 IftE RLE
BR-RAGRESF (A 66. 46 66.85 -0. 58% 48.78% BIEIRER
18 10 A IFLE Rk
ERBIREE (A 80. 30 84.70 -5.19% 11.07% ERGi+H
BEZERRINEEE (%) 8641.70 8485. 70 1. 84% 15.51% ER%iE
18 10 A IFLE Rk
FAZEHZE (AH) 260. 40 248. 80 4. 66% 25.49% HEREIIHES
HAEHE (AW 36. 60 36.50 0.27% 44.66% FEREILHS
ERERIR: SEE, REnest, BERGItE, FERFEILNS, BEIESEFMRMER
E29: RAGESFE R IE AR RS RS E30: EIFAEHRE O 2023 ERIKRE
s F2 T (RU) $G 3 e &5 A5 (BR) $E 30 — L O N
16, 000 100 BRI HOHKE  HARL 15000%
15, 000
14,000 10000%
1220 5000%
12, 000
11, 000 0%
10, 000 + T T T T T T T T T
S P & P D PP S DS -5000%
& F YN F S NN
FIEFSSE SIS

FRIRIR: iFinD, EfSIESFEFMSTAERE

2.10 #2480 : AT KRR, PHARFIHE

ZERRIR: Wind,

EfSIESRE S e

AEFHME RN A 7150 T/, R EREREAEIAEE £tk 0. 14%. #R#E MPOB12 A
REER, 11 BSRALRHERZEIRER LD 7. 66%, FEFIFELRED 1.09%. 5
HRIEH . SRMREEENE, AMENRRERAE, (BEER I RATLEESE
g B EFHREFERRIR, BEMEH—Pr T ARTEER. hEXE,
BT 2023 £ TREFLERIEREBIENFEIND), SFERBIETERS, JFERHEH70

W BEXIE.
F14: FHREAEHELDS

nig 2023/12/29 2023/12/22 Itk Rk BEkiR
ERHM T/ 7150. 00 7140. 00 0.14% -11.35% ML IR
HORAMN (/i) 7291. 00 7406. 00 -1.55% -8. 74% WEX R

2023/12/29 2023/12/22 IfEE Rk
ERZ/mANn (Go/m) 8167.00 8238.00 -0. 86% -14.12% MR
IR MEARNE (ET/4) 77. 04 79.39 -2.96% -6. 35% (=)

= 1A 10 A Iftk Rk
SR FELVERIEEE (A 178.89 193.72 -7. 66% 6.43% SRALIFHIHE
SRALAFHEAESR () 242.04 244.70 ~1. 09% 5.76% DRAETIFHEHE

1A 10 A Iftk Rk
ERiEEiEmEOE (M) 43.36 50. 65 -14. 39% -38. 26% BXRE

2023/12/22 2023/12/15 E7-4 Rk
EAtFtEmET () 93.38 97.51 4. 24% -11.03% WX HiIR

2023/12/29 2023/12/22 Iftk Rk
EAtRiEmRZE (T 1.98 0.22 801.82% 264. 04% ME BUR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 19



&Y EEis
GUOSEN SECURITIES

SRR E

FRISRIR: REXBURE, RGN, DSRAETLREHGE, BXEE, BEEREFARAER

#15: IMAEEAEBIRLE

2.1 1346 WHAZ/KRAR, PHSHKBETER

EHAE KRS, BHEERNE. NEE~S-FER 31288 /11877 16580 JT/Mi,
IFEE 5K 0. 72%, [EIELIEHC 9. 69%; FHOHE-E4#8 M1-1/8 1484 17100 7T/ME, IR
Eb £k 2. 40%, FEIEETRBE 5.00%. MiELRimsRE, EHAFR EHEm#EOEm, #
MbRiE%, WNEXKIRKE, 420 BEAFAM LS TR, KIBsSTEERHE,
FAIRZERE, MNEHATEAEFRSES. RE 2024 5, X148 23/24 @R
FEFTRRE, EIRTSRBEGES T 2024 FFEMEE, BERIREKXR, SERIINERMN
HFELITHA.

nig 2023/12/29 2023/12/22 Lk Rk BEkiR
E 53584 31288 (JT/Mh) 16580. 00 16461. 00 0. 72% 9. 69% RELHIE
HOM-ER M-1/8 (FT/M) 17100. 00 16700. 00 2. 40% -5. 00% SNEEHUR
s 2023/12/29 2023/12/22 Iftk Rk
f;f)%ﬁ’ HAETET HMIE (O 23.94 26.10 -8. 28% -13.01% SABLSIE
1A 10 A Iftk Rk
wEEOKE (T) 31.00 29.00 6.90% 72.22% BXRE
2023/12/29 2023/12/22 E7-4 Rk
SEEETFIE % 43. 44 46.56 -6.70% -31. 46% NELER
S OREESR (AR 29.80 26.95 10. 58% 5. 75% WEXEHE
HOWEETF (FH) 48.90 47.40 3.16% 170. 32% WX HiIR
2023/11/14 2023/11/13 E7-4 Lt
ikt =E () 1.20 1.20 0. 00% -40. 18% WEX R
BHBZHE () 1.20 0.37 220. 60% -7.47% RELHE
BHREZE (%) 100. 00 31.19 220. 62% 54. 68% NER IR
=R 2023/12/29 2023/12/22 Iftk Rk
e FIER (%) 69. 80 69.10 1.01% 30. 22% WEXEHE
2023/12/29 2023/12/22 E7-4 Rk
4y BNERFE (o/ik) -154. 00 -30.10 -411. 63% -110. 86% RELHE

FRPRIR: WEHIE, BXEE, BEESSFMRmERE

F16: IREREHIELR

2.1240%: FRERBERX, EHNBRE LS

ABLUERNMKEARER, MR A/ MRR/BArfEERXNSAA
9.80/10.50/11.50 7t/F 5, ¥t LEAHFFE. 2023 FAEF~XIFRBERK,
EMEERRA, FitREM8SE8EE EXIE,

g PN LA IfLE Rk kiR
Zﬁﬁﬁﬁiﬁbl B‘Jﬁw (FT/m) 9.80 9.80 0. 00% 117.78% WERHE
FBERZN-FRR (GT/mh) 10. 50 10. 50 0. 00% 110. 00% SREL SR
JEE E-"ﬁ!zxﬁ* ugﬁ (FT/mk) 11.50 11.50 0. 00% 112. 96% WEREIE

e P A Itk Rk
36 REEAMWIEESE (1) 10734. 00 10743. 00 -0. 08% -19. 30% WEREIE

=K PN LA IFLE Rk
K7 HEIRE: "RUEYTSH () 36.00 31.00 16.13% -26.53% WEXEHE

FRPRIR: REHUE, EEEREFMAEE

B BFEIER Z IFHIEFZ AR RT THT B & 20
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EFRNES] IESFTRE

GUOSEN SECURITIES

3v 1TABIEEHIHITIH

3.1 1T FE

£17: AR EZNE: *STERS IV, EFSHEEEFEMIRD RN

AFER  AEAS =
2023 £ 12 A 28 BRARERRFAM KRBT 91 ARHE (0.10%) ,prpyr— o N

BREWN WEIEREE AR HE=F, FEREAMERE.

REGAE FERENEEREITARKRES. 83 12R, BEAESHTAART 11.98 Hh 8. 2 L T BF RBRD K S IFARIE, 3. 14 2T A

ozw, HBRRITERAESREEAS ST AART 11.87 2. FHIERANESE.

*ST IE3B
BUSEHENETEYRAR GEf) BRAT (BfR “BREY” ) 10.94%

BEEER BRI (RGEMER 892.16 A) FibAh R 2 H= I ZESBAKREILTRE, ATXIEFEYIFRE 15. 94%EE K 5. 00%.
MERAT (B “REEE” ), ®HiLNWEAS. 61 L.

BRERIR: ARAE, ESIESEFHFRmER

3.2 |WRITIR

A B SW R MRHGE ISR T 2. 86%, 3PIR 300 3E# L5k 2. 81%, #RIRMIF A 0. 05%.
MEHFHRIREKE, AMSFE/ EEFE/ RiEN T/ KEFERREKIERR, 95
39 3. 75%/3. 43%/3. 34%/3. 17%.

E31: BB RIRRAKERIE (%) (12.25-12.29)

]
~
o

3.43 334

N o

e
cCU= NG WO A
o
o

O A P P D \@?@ &

4 N PN 3
EAA A G G g P A
SO A S A S R O S
& F

FERRIR: Wind, ESIESEFIRATEEE

SW RMHECaRR D, BAEREHEZRTRBNREOR AL ERR. XRIRN., Ak
B4, WERR . ZRERERYY, FKIE4 RN 5.50%, 3.80%, 2.00%, 1.32%, 0.86%;
EXIEHEZ AT A BN BRAOR AR EY. T ReEl . BRIRR D . HEFRRH . ST XU,
ERIESBUA 19. 72%, 12.49%, 10.14%, 9.19%. 8.93%.

B BFEIER Z IFHIEFZ AR RT THT B & 21



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

#18: RMHCEIRIRE N IKERIBH TS (12.25-12.29)
FRIERTE BXUERT T

Fropnye HES R P Ak BRHEYS 3o HES R P Ak BRIE%
832023.BJ FHEF Bg 45 13.29 600975. SH HAE -9.91
871970.BJ KEBEWY 12. 81 603363. SH BREM -4. 41
838275.BJ LSz 12.58 001201. SZ EIERR 5 -2.43
001366. SZ BEER 12. 42 600191. SH ezl -1.90
688526. SH BArEy 10. 94 001313. 8Z Bigmet -0. 69

FRRIR: Wind, EfSIESHEFMNTAEE

B BFEIER Z IFHIEFZ AR RT THT B & 22



EfIE=

> oo
‘ GUOSEN SECURITIES ﬁE%ﬁﬂ:ﬁ?E%
Mizzk: ELARERFFN R EE
N N & 2023 % EPS PE
e 128298
RB 24 TR Wi 2022A 2023E 2024E 2022A 2023E 2024E
002840. SZ LG RN BN 20.79 0.19 0.01 1.15 109 2079 18
300498. SZ =B BN 20. 06 0.82 -0.27 0.76 24 -74 26
002714. SZ R B4 EYN 41.18 2.49 0.96 2.79 17 43 15
603477. SH EERH BN 37.47 0.31 -0.28 1.40 120 -134 27
600975. SH HAE BN 10. 45 -0. 09 -0. 80 -0.37 -116 -13 -28
002100. SZ REEW BN 8.77 0.22 -0.03 0.28 40 -292 31
002567. SZ E A BN 7.50 0.1 -0. 59 -0.15 66 -13 -50
605296. SH R EH BN 30.73 0. 49 0.04 0.75 63 768 41
000048. SZ REEKR EYN 18.30 1.48 2.59 2.74 12 7 7
001201. SZ EIHRR 5 BN 24.14 0.20 0.05 2.45 121 483 10
000876. SZ HEE BN 9.32 -0.36 -1.00 1.06 -26 -9 9
002124. SZ RIBEH BN 3.63 0.27 1.24 1.08 13 3 3
603363. SH HWREN BN 6.07 -1.34 -0.95 1. 69 -5 -6 4
000895. SZ LA R BN 26. 71 1. 62 1.76 1.89 16 15 14
002311. 8Z EREHR SN 44.91 1.79 2.41 3.18 25 19 14
002891. SZ 5 B9 BN 26.35 0.36 0. 68 0.73 73 39 36
300673. SZ GET: 30 TR 13.30 0.51 0.54 0.74 26 25 18
000998. SZ ETER EYN 14.10 -0.67 0.27 0.38 -21 52 37
002041. SZ gl BN 13.23 0.29 0.29 0.34 46 46 39
002385. SZ Kbk BN 5.96 0.01 0.04 0.36 596 149 17
000713. SZ R SN 7.67 0.10 0.12 0.17 77 64 45
300087. SZ ZHRER PN 8.38 0.35 0.29 0.37 24 29 23
601952. SH HERE BN 10. 24 0. 60 0.65 0.68 17 16 15
600598. SH LK BN 11.97 0.55 0. 64 0.70 22 19 17
600737. SH AR ARl SN 8.24 0.35 0.68 0.47 24 12 18
300761. SZ SRR BN 20.97 2.1 0.44 1.65 10 48 13
605567. SH EER/SA TR 12. 61 0.40 0. 66 0.92 32 19 14
002458. SZ LR SN 10.76 -0.37 1.39 1.65 -29 8 7
002299. SZ ERER BN 17.18 0.33 0.94 1.56 52 18 11
300871. SZ B4 BN 14. 46 0.32 0.33 0.62 45 44 23
605507. SH EFEH BN 17.56 1.65 1.51 2.08 11 12 8
600195. SH R B9 SN 11.86 0.54 0.71 0.84 22 17 14
688526. SH RETEY BN 20. 38 0.88 1.02 1.43 23 20 14
603566. SH e BN 22. 65 0.54 0. 60 0.79 42 38 29
688098. SH HEEEY BN 7.48 0.15 0.18 0.30 50 42 25
600201. SH IR BN 10. 77 0.19 0.23 0.34 57 47 32
300119. SZ mEEY 9N 16. 39 0.75 0.90 1.30 22 18 13
BUERIR: Wind, EFIESELFHRAEIETN (MERD. EERHNBFITUNRA A B—EFHE)
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 23



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH 8 TR
B HFTRATE 23 &3 L
ggfﬁ@g%gg%ﬁgg;?ﬁ;gﬁﬁig IN  |BORAGTHRHRRIEER 20520
EATEE 63 12 MBI IR, 6| R WS |BORARTFHHR RS 1052042 )
ERH BN 12 M BRATRN (FTldgs0| BHEITFR hit BN EMNTF R EMEHE10%2 8
BT I 5 3% S St R B 5 : A

H; FEARTIHA= MR E (899001 CSI) FyEhf; - B T EERIA T AR RIEEE 10%A £
EEWANEERS (S D) IEREE; ZEHE| T . = ey W
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TAERERA TR RN S 100 9
(IXIC.GI) A, REC TR BRI S T AR IR E 1052 £

EEFH

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
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
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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GUOSEN SECURITIES

SRR E

EfSIEF KR

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

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
BE4%: 100032



