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REmMARRERTITRE (110)

FRAEENBRIES, BFTHERSLT

iFEMsiReg | 20445826 H

RS =]

BAERERNMERE: BNAE L, BFFEFERSLET.

S5 KRS SENIREL Lk, FINBIFEEFETE.5 B 24 HERENTE 16.56
TT/ T, IREE ik 7. 81%; ke 1F3& 563 JT/3k, IfEb+4. 41%; &Kk 58 11. 85
Jo/ 8, EREE B3k 8. 62%.

BX8: EEAAFENRI, PHABFERER. 5 824 H, BHEMNE3.22
7t/3, IFEL Bk 2. 22%; EENE 7.75 T/F 5, FEEEE.

BN HAUREIRES, TRELWE. SHIFRBMNES5 B 24 HAS5. 74T/
Fr, IREETNEE 2. 71%.

WE: MERFAR, PRARBIESITK. 5 A 24 B, BEF=XMN1E 4. 10
J/Fr, IFEE TR 1.20%, [EEETEK 26. 26%.

AE. THH: HNERHRES, PRRRERESTMT. 5 B 24 H, XEI%KE
111794387 JT/mE, ERELTNEX 0. 22%; SAHENE 1 79 3518 JT/ME, EREE B3k 1. 21%,

EXK: 2EESRBFEDIL 4%, HBEIHOFREEE. 5 A 24 HERAEKIE
1 2384 T/, 2 EEIEIEAL 0. 68%, HRERIHATIE 11. 83%,

B¥E: EAS=ERTES, PRIXTEEXXS. 5 5 24 H, BRI ®ERETHE
RN S 6490 JT/ME, 3R EEEREETNEK 0. 76%.

WREZ: FEHAGLESEESE, MBRIBAIEM. 5 B 24 B, 20 S#RER LEI5MN
912700 FT/Mk, EREE B33k 3.97%, [EIEE i3k 32. 43%.

bW : BEFERR, SEMTEERMENL. 1) £HEFE: BNRI
RERNR, BIFRIRTHERSET. 2) BYS: ATHifaEEE, RAREE
S5ENRERE R, 3) B8: FHHATRE, AEMENRETESS
S 4) htr: KEIFERR. BEREFHRMAER. 5) AFl@m: SF
BN TERRS BT, EFNULARIS LITRET. 6) ARR
BH: ARSEEARRSEEIED, BOBFEAERAF. EYMRREO
RIBLF, JDREGFH . 7) FEdE: FEERACEN, BFRAS
FMEIRRKEE. BEHEIOPRMERESS, BFPHERE,

o WEFE. 1) £EE: R0 EERK. BEAM. #in
F. RREY REER, MKREH. RRERG. WERNS; 2) SitEE:
SRR mERG ERARF; 3) WHImEE: JLAR; 4) flldg
#F: FEM, BEESHE Ktk BEME; 5) shixiEE: MEiEd.
EEEY. EFRERTE; 6) [ARHEE: BAEEF.

PR : BB RS HREITHE MR ; NAHEERIRS | L BT
FAERARRFITR

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

Lag] 2R R () (BATT) 2024E  2025E 2024E  2025E
002840 LGB EN 22.80 14,114 1.45 3.06 16 7
603477 EERHY EYN 35.00 17,852 1.40 7.28 25 5
002714 Eadyiia0 EN 48.05 262, 610 2.79 4. 61 17 10
000895 WLER E9N 25.54 88, 487 1.73 1.82 15 14
000998 EFaR EN 11.82 15,567 0.39 0.48 30 25
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$0980520110002 $0980523030001

BRA: I
010-88005306

jianghaihang@guosen. com. cn
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

AEAERBEENMIFLE L3R (GT/F5) 11
AEBFENBIFEE B (FT/TF ) 11
AE LM, BREREITKR (KE) oo 11
50kg ZTRERBEMIBERES (JU/3K) 11
ARARBEZEBESIFETIE () 12
ELRBBNMIIEEAEET R (TT/KE) oottt e 12
AEFREBSFINCEERE, BEARBEERE (%) 12
FRRBBEMEE, BEBERBINRE (JT/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
Bl I -2 = Nl N =~ SR 15
AEECFERARIRL B, BRERECEEM ... 15
EERBREEEEERBMRIEAN . . 16
b N B by L= 7 Y o 1 16
AR EEH R EI LA . 16
ARGERBIIHEGFIRLRD 16
ERAEIEMERARIEETS (/M) 17
AEEFRABEENMIFERE GESERE) 17
A ERIEE N /M) s R o . . 18
R R E R R M BT R . . 18
ER 20 SRR IFESELE (GT/ME) . 20
ERIRT SERNEEHIEREZELE (GT/MD) 20
BEZRMRMERIE (%)  (5.20-5.24) ... 23
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R AR R AR L 5
R AR B E . 10
AR R AR IR R 12
RS AR B L . 14
PLeE: o8- N ) I 15
R BRI LR 16
AR R R . 17
SERARGHETRER (BER) .o 17
R R B R L 18
KRR TR . 18
R R R T R . . . 19
S N = I S 19
= N ] I A 19
R AN B R o . 21
R 2~ O N2 ] N S 21
AR SE = N T ] Y S 22
RRBCEMRIR B E MG BIEREITAE (5.20-5.24) ... 23
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‘, BiSits EHMIHR S
GUOSEN SECURITIES
1. ZEAMERBIERSE
#1: AARFRERATARIELR
43 BRBENTFRNTIL L%, BFEEEEEAL
FEHAETR 2024/5/24 2024/5/17 E7-4 Rk BEkiR
#irig ERNIE (TT/ke) 16.56 15.36 7.81% 14.13% NEL B
RN E (Gt/ke) 0.08 -0.02 500. 00% -38. 46% WEX R
BEAMNE (Jt/ke) 20. 83 19. 62 6.17% 17. 35% SNEEHUR
B E7 BEFEE (A% 77.22 78.75 -1.94% -23. 62% NEL B
4 =R 89. 88 90.17 -0.29 2.02 WEXHIHE
ERE 23.92 23.96 -0.04 -1.03 WEX R
EEHE (kg) 90.93 90.98 -0. 05% 2.02% MELEIR
HiE HEHE (ke) 122.72 122.79 -0. 06% 0. 78% SREX IR
HABEE (F%) 2024-04 2024-03 E7Y-4 [EtE
$WEE 1035. 87 1030. 36 0.53% 0. 49% NER IR
bl 287. 81 281.86 2.11% b kgt
HAGIIRIEEE (FK) 5 ARl 4 ASEpR Itk Rt
4B 1088. 75 1035. 87 5.10% 6.08% WEX R
bl 1939. 38 1884. 91 2.89% 10. 76% JBEE
t3 BRBEEE () 2024-04 2024-03 7N 8 RLE
SREEFEAR 3467.53 3462. 37 0. 15% -1.55% WEX IR
90kg KA ERFEF=HLE (%) 35. 60 35.96 -1.00% 0. 48% MEEHHE
was 2024-04 2024-03 7" 4 Rk
Tlast=8 (k) 2423 2460 -1.50% -7.90% AR T he
B&ER~E (A 2256 2276 -0. 90% ~7. 40% AR T e
BB AERMNE (Jt/ke) 3. 41 3.46 -1. 20% -8. 00% AR T heE
4 AFLE 3 ARt 2 AL 1 Bk
BRERHEE -8. 00% 21.00% -23.58% -15. 94% B EE
AR 2024/5/24 2024/5/17 E7 -4 Gl
"ig Tkg fFHENIE (FT/ke) 563. 33 539.52 4. 41% 3.50% MR
ZF JEIREL 6.95 6.49 7.09% 29.42% WERHE
Bga#ME v/ 191. 45 119. 08 60. 77% 185. 61% NEL B
SNEFFIEFIE T/ 315.50 232.18 35.89% 201.17% NEE SR
2024/5/2 2024/4/25 IFEE Gilae
BEBEFHHAMA (FT/ke) 13.80 13.84 -0. 30% -12.71% B EE
INIFFIE L HARR A (JT/ke) 12. 63 12. 68 -0. 39% -25. 44% SEE SIS
BEEFEHRA (Jt/ke) 13.70 13.75 -0. 40% -13.32% B EE
INEFFIEIEEARR A (FT/ke) 15. 89 16.03 -0.87% -9.20% B EE
HE 2024-04 2024-03
MEFEEE 258. 88 257. 32 0. 60% 1.31% aHolihs
an 4 AL 3 ARt 2 AL 1 B3k
BIRRIEE -2.50% 5. 60% -11.33% 3.86% B EE
KHatER 2024/5/24 2024/5/17 E7 - a Gl
g ZnEEEENE (Gt/k) 1579. 05 1579. 05 0. 00% -1.19% WERHUR
EAEENE (T/FR) 11.85 10. 91 8. 62% 14. 60% WEXEHE
2F 15kg fFIEHEER (r/%h) 186.93 184. 41 1.37% 304. 96% [ RIEIEE
#HE ZrBEEE (A 2024-04 2024-03 7Y A Gl
R 6.32 5.92 6. 80% -17. 39% B EE
ErEdatr DEBRBEME (B 207.82 206. 79 0. 50% -1.91% EE R
EEEEIGBER (T 156. 95 156.98 -0.01% -1.94% SEE SIS
TE PRI RE 78. 50% 78.10% 0. 40% 3.62% AEEN
AHFHEREY 11.24 11.20 0. 36% 3.21% AEEN
EEEHEREER 91. 66% 91. 48% 0.18% 2. 63% EERAE
WKER EFEXEARRERE (AR 8.06 10.22 -21.11% -51.81% A
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



‘ EfESitFH SRS
GUOSEN SECURITIES

t3 BEEREER (A0 2024-04 2024-03 IfLE Rtk
Rl R ER 3986 3992 -0. 15% -6.96% Rl R+ ER
$MEE 501.55 496. 87 0. 94% -4, 74% WEL B
Eflth s 84. 86 84. 30 0. 66% -4.98% BEHolthe
R 55.72 54.97 1.37% -4.57% B EE

ant 4 ARt 3 A%fLE 2 BEftk 1 A%t
EREENEE 0. 85% 3. 80% 0.33% 0. 25% SEE SIS
Hitn M= —2.30% 2.10% -4.08% 2.72% B EE

B3 EAEELENR, PR FRESRSHER

BERR 2024/5/24 2024/5/17 Itk [t BEkiR
MENE GT/#0 1.90 1.90 0. 00% 34. 75% WEREIE
BEMNE (T/FD 3.22 3.15 2.22% 12.20% WEX R
EBMNIE (FT/ke) 7.75 7.75 0. 00% -19.10% WEX R
NEIR-FEER (Jt/ke) 8. 40 8. 40 0. 00% -27.59% MR
NEIR-BKE (FT/ke) 8. 45 8.20 3. 05% -21. 40% NEL B
HEE (B 5267.72 5378. 52 -2.06% -2.61% WEXEHE
FREFE (GT/ID -1.67 -1.70 1.76% -0. 60% HIE AR
BEFIE (% 70.28 77.75 -7.47 -3.72 NER IR
HmERE (%) 82.16 84.12 -1.96 -1.43 WEX R

2024-04 2024-03 Itk Rk
ARBERMNE (JT/ke) 3. 60 3. 64 -1. 00% -7. 60% AR THheE

RER 2024/5/12 2024/5/5 IFLE FEEE
EFREREE (BB 2235.79 2184. 04 2.37% 2.07%  HEBEHIHhS
FEXBRERE (AB) 1530. 31 1598. 14 4. 24% -4.97%  FEZE%IHhE

2024/5/12 2024/5/5 E7-4 Rk
KERGEHEE (FE) 122. 67 118.10 3.87% 3.79% WEXHIHE
RKERBENE (T/E) 34.34 38. 68 -11.23% -46.01% EXHIHE

AR 2024/5/12 2024/5/5 IFLE FEEE
EERARERE (B 122.36 122.59 -0. 18% 15.91%  FEBEHLHS
REEREE (BB 82.07 80. 25 2. 26% 29.56%  HEERIHTES

2024-04 2024-03 7" 4 Rk
SFMEREEEHRE (FE) 15.10 14.15 6.71% 31. 30% NEREIR

X HAHRFRBS, NMEERKES

LRI 2024/4/21 2024/4/14 E7Y-4 Rk BEkR
AmREBEN (Gv/am) 16. 11 16. 06 0. 32% 2.43%  HEFHINS
AmAHSEN (T/ID 2.30 2.30 0. 08% 10.06%  HEFHINS
AmAYEGHE (A3 3082.99 3073.52 0.31% -11.83%  hEBRIHS

RER 2024/4/21 2024/4/14 IFLE FEEE
EERXEBREE (AR 1298. 82 1289. 50 0.72% -5.69%  HEERIHTES
FEXERERE () 806. 12 811.34 0. 64% -10.36%  HEZEHIHE
REBREBWENE (T/B) 9.39 9.38 0. 14% 1.85%  HEEHIHhE

B 2024/4/21 2024/4/14 Iftk Rk
EEEREE (AR 142. 26 143.22 -0. 67% -1.83%  FEBHRILHS
EEEREE (A8 114. 09 112.92 1.03% -4.61%  hEBEKIHES

BE: IERWASRLHR, DHEEEHDX

g B ol 5] Iftk Rk BEkiR
FERMNE (/) 4.10 4.15 -1.20% -26.26% SHEX BHE
FHENE T/ 4.04 4.10 -1. 46% —27. 34% REL B

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

*A LA IFLE Lt
EXBHEE (AR) 55. 54 56. 48 -1. 66% 2.42% WEXEHE
ERBHE (K) 509. 00 508. 00 0. 20% -5. 04% WEX R

K *A LA IFLE Rk
tEHHEEFEE (F) 76.00 84. 00 -9.52% -7.32% WEX R
I"EmBEEE (F) 484. 00 361. 00 34.07% 70. 42% WEX R
HXHEE () 6178.55 6057. 70 1.99% -9.72% MR

Ex *A LA IFLE Lt
EETH (R 0.77 0. 66 16. 67% -23.00% WEX R
FRIBFT (R 1.02 0.89 14. 61% -28.17% WERHE

B BFEIER Z IFHIEFZ AR RT THT B &



— »: '-‘Q
Ay EEILS TSR
SR =B 3 Iftk Rk
EBFERA (Jt/HD 138.91 138.03 0. 64% -7.48% WERHE
EBFEFE (Gt/R) 9.05 22.01 -58. 88% -72.32% SREX HiHE
2024-04 2024-03 Iftk Rk
EBFIER S ERMNE (TT/ke) 3.17 3.20 -0. 80% -8.50% AR T Hhe
KE: EAHENES, PSR LITRE
x5 2024/5/24 2024/5/17 Iftk Rk BEkiR
M (GT/mE) 4386. 84 4396. 32 -0.22% -10. 03% LE M
2024/5/17 2024/5/10 E7Y-4 Rk
BOER () 564. 57 561. 38 0.57% 26. 31% SREXBIE
HCER (A 394. 71 377.17 4. 65% 14. 68% WEX R
=X | 2024/5/24 2024/5/17 E7-4 Rk
N (/i 3518. 00 3476. 00 1.21% -13. 90% NEL B
2024/5/17 2024/5/10 Iftk Rt
AAFE (A 133.53 129.12 3. 42% -4.03% NER IR
2024/5/24 2024/5/17 E7Y-4 Rk
AR EFERE (KD 6. 62 6. 68 -0. 90% 9. 60% WEX R
2024/5/17 2024/5/10 Itk Rk
EET ER (D) 57.38 51.87 10. 62% 189. 51% SEX BHE
ERK: FREIAES, BREAE LR R R
0nig 2024/5/24 2024/5/17 Lk Rk BEkiR
N (T/mEd 2384. 00 2368. 00 0. 68% -11.83% NEL B
#®eE 2024/5/24 2024/5/17 Iftk Rk
SEERIHAE %) 94.00 94.00 0.00 -1.00 WERHUE
%4k 95. 00 95. 00 0.00 0.00 REL B
14t 91.00 90. 00 1.00 -3.00 WEREIE
ARl EFERE (K) 30. 55 30.17 1.26% 15.72% WEX R
2024/5/24 2024/5/17 E7-4 Rk
ARMIENFATE % 67.39 67. 69 -0. 44% 38.01% MR MR
AMIeNERFSE (M) 518. 40 524.80 -1.22% 24.98% WEX R
MRS (M) 121.38 123.79 -1.95% 23.82% WEX R
B EEHEEAELR, PHXEERXS
0nig 2024/5/24 2024/5/17 Iftk Rk BEkiR
IEET-EEN (/i 6490. 00 6540. 00 -0.76% -10. 36% WELHIE
=R ERA-IMEN (GT/m) 6270. 00 6320. 00 -0.79% -11. 06% WEXEHE
B -BLEMNE O AR A 6336. 00 6433. 00 -1.51% -22. 88% WEXEHE
R E-ELHSME O R A 6527. 00 6542. 00 -0.23% -23. 89% NEE SR
B A -EeEishE O F5E 549.00 476.00 15. 34% 164. 78% NER IR
= E-EL &SN O FIE 359. 00 367.00 -2.18% 133.39% WERHUE
H= 2024-04 2024-03 7" 4 Rk
PEEE (A 38.08 957. 31 -96. 02% 58. 67% ZEaER
PEHE (A 101. 20 473.45 -78. 62% 29. 74% =EatEN
MEREREFE (FM) 420. 74 483. 86 -13. 05% 10. 43% =rarEM
2024-04 2024-03 7" 4 Rk
BEHOE (Am) 5.00 1.00 400. 00% -28.57% BRRE
B EREREWSS, MREBAER
0nig 2024/5/24 2024/5/17 Itk Rk BEkiR
KRB 20802 B3§ (GT/mh) 12700. 00 12215. 00 3.97% 32.43% FEAX AL
R 20482 :CIF 1y (ZE7T/mb) 1810. 00 1735. 00 4.32% 27.92% FERAEM
BT 20805 B HHM (GT/MD) 12443. 00 11936. 00 4.25% 28. 05% PEA AL
IR TN BE 13950. 00 13800. 00 1.09% 25. 68% FEARAEN
ARRE IRT SR EERTHN T/ 13550. 00 13300. 00 1.88% 30. 29% EAXRLM
EIFIR T #ES : CFR 44& (5T/Mh) 15533. 69 15962. 48 -2. 69% 19.52% M AL
s 2024-04 2024-03 74 Rk
RARGE KRG8 FE (FM) 5. 61 1.48 279. 05% 43.11% ANRPC
KRG8 TE (Am) 10. 49 15.03 -30. 21% -1.41% ANRPC
RRGR-= 8 ENE (M) 20.57 20. 80 -1.11% -5.12% ANRPC
XABR-#O=E (A 55.74 47. 64 17.00% 0. 58% ANRPC
2024/5/17 2024/5/10
KARGR-EGF 5% (FM) 54. 80 56. 64 -3. 25% -26. 34% kAl

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ST

2024/5/17 2024/5/10
RARGR-TRIASERF (FMH) 132.94 135.53 -1.91% -19. 00% [EF Tt
AR 2024/5/24 2024/5/17
IRT %BE-E=EF (FT/MH) -736.00 -736.00 0. 00% -2844. 00% [EFT =i
2024-04 2024-03
IRT #%e-F=2 (Fi) 9. 11 10. 44 -12. 80% -4.41% [E i
IRT % B2-F=aeFIRE (%) 58. 51 65.92 -7. 41 -1.58 E i
T #%E-#O= () 2.80 2.45 14. 05% 26. 34% [EFT =i
2024/5/24 2024/5/17
IR T BT MEETF (M) 2.15 2.25 -4. 45% -0. 23% [T =]
IRT %E-REEERF (A 0.28 0.29 -2. 45% -30. 08% FE XA LM
=R 2024-04 2024-03 IREE Gl
RRGR-HEE (A 61.24 64. 66 -5.29% 4.11% ANRPC
2024-04 2024-03
IRT #%BE-EbriEERE (A 9.35 11.02 -15.18% -6. 00% MR AL
THES 2024-04 2024-03 74 Rk
W2 (AK) 5742.00 5734. 00 0. 14% 5.01% EITEIR &t
Mg E (A% 2.15 2.25 -4. 45% -0.23% [EF Tt
2024/5/24 2024/5/17
SWMPBF IR %) 66.10 68.06 -1.96 2.77 BIEIRE R
EMPAF TR (%) 61.24 64. 66 0.08 10. 21 [E17% I & 7
2024-04 2024-03 Itk Rk
KAEHE (AW 200.10 223. 60 -10.51% 10.49% HEREIIHES
BREHE (A 35.70 45.80 -22. 05% 2.59% HEREIIHhS
A BAIREES, PHXEXRS
0nig 2024/5/24 2024/5/17 E7-4 Rk BEkR
ERHN (Go/m) 7905. 00 7893. 00 0. 15% 7.04% WEX R
HORAMN (/i) 7801. 00 7868. 00 -0. 85% 8. 60% WEX R
2024/5/24 2024/5/17 E7Y-4 Gl
EREmN (/) 8137. 00 8038. 00 1.23% 7.07% SREX BUIE
R E AN (ET/H8) 82.12 83.98 -2.21% 7. 68% FERAEN
®E 2024-04 2024-03 7" 4 Rk
kAR EA 2 () 150. 19 139.25 7. 86% 25.73% SRATiFHEHE
SR LAFHEHET (M) 174. 45 171.27 1.85% 16. 48% DRFIIEAEHE
2024-04 2024-03 Itk Rk
ERiEEiEmEOE (A 14.73 16.22 -9.22% -34. 27% BRRE
2024/5/17 2024/5/10 IfEE RLE
ERiEmESR (M) 39.88 39.98 -0. 24% -33.71% WEXEHE
2024/5/24 2024/5/17 E7Y-4 Gl
EREEmR R E () 0.59 0.07 742. 86% ~29. 90% SRERBIE
B HERATEH, TRUHEE
0nig 2024/5/24 2024/5/17 E7-4 Rk BEkiR
[E = #5338 45 31288 (IT/Mi) 16545. 00 16241. 00 1.87% 1.85% RELHE
HEO#-E48 M-1/8 (FT/ME) 17250. 00 17050. 00 1.17% 0. 29% SREXEIE
e 2024/5/24 2024/5/17 E7 -4 Gl
Eﬁﬁ%ﬁ: (R BMIE (R 0.00 0.00 100, 00% B
2024-04 2024-03 7" 4 Rk
WwiEEOH=E (M) 34.00 40.00 -15. 00% 325. 00% BXRE
2024/5/24 2024/5/17 E7-4 Gl
ZEFLEFIR %) 1.58 1.60 -1. 25% 12.06% MBI
ki O EER (A 59.17 58. 41 1.30% 3.14% WEXEHE
HOWEER () 57.40 57.40 0. 00% 85. 88% WEX R
2023/11/14 2023/11/13 Lk Gl
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
RHRZHE (A 1.20 0.37 220. 60% -7.47% WEX R
BHBZE %) 100. 00 31.19 220. 62% 54. 68% NER IR
=K 2024/5/24 2024/5/17 E7 -4 Gl
G FITE (%) 79.70 79. 40 0. 30 -12.10 WEX R
G ER () 27.30 27.80 -1.80% 58. 72% WEX R

1B SWIRIEL Z [EHI R AR B T BAIE 8



&Y EEILS ESTIIRE
GUOSEN SECURITIES
2024/5/24 2024/5/17 78 4 Rt
4b [ BNERFNE (GT/mg) -29.50 304. 90 -109. 68% -102. 53% SWEX R
aF: KEMRERE, KEFEEXS
ERXNiE 2024/5/24 2024/5/17 Iftk Rk BEkiR
ﬁ?ﬁﬁﬁkim_mﬁ% (/% 9.80 9.80 0. 00% 100. 00% B EIE
ﬁ?@ﬁﬁim_m#”ﬁ (/% 10. 50 10. 50 0. 00% 100. 00% SREA SR
LRBERZMN-ES T/ 2 11.50 11.50 0. 00% 112. 96% NER IR
HEMNE 2024/5/24 2024/5/17 E7-4 Rk BEkR
FRRLEREM-TF (T/ A 14.00 14.00 0. 00% 23. 89% WEXHIHE
—RAERZMN-T % T/ 12. 80 13.00 -1.54% 30.61% NER IR
FRRLIE M- (T/ A7) 12. 80 13.20 -3.03% 28. 00% SMEXBHE
—RBERRZ N T/ AR 11.20 11.20 0. 00% 53. 42% WEX R
s 2024/5/24 2024/5/17 E7Y-4 Lt
36 READWIBESE (M) 6212. 00 6180. 00 0.52% -48. 25% NEREIR
=R 2024/5/24 2024/5/17 It REL
B 7 RERE: [RNESTS 32,00 22.00 45. 45% 60. 00% SABLSIE

(F)

FERISRIR: NEAEURE, BEEE, BIMR, RIRARE, dEERLhS, PEAELINS, BRGHE, oEEN, LHM, &5

3, REnEs, A Tlths. BAAWM. ANRPC, ESIEEEFHFREIE

B BFEIER Z IFHIEFZ AR RT THT B &



4

EFRNES] IESFTRE

GUOSEN SECURITIES

2. EXMHIRER

215 %: AmBENFLE LK, XERARFRERLW

BNBARHENGN, BFTHERRRS EIT. 5 8 24 BERENK 16.56 T/
Fr, BIEIREL Bk 7.81%, [EEC_Eik 14. 13%; AF HALKREIL 122. 72kg, L
. B|RAE, AEABEEIRL-1.94%, FIEE-23. 62%. HAVAABNEEIZITLE
TRKMEEZFELAT, BEFTEFERIFESLIT.

hEIRE, 5 A 24 H Tke (FHENIRL) 563 JT/3k, IREL+4.41%, BEEE+3.50%. 1T
A AMERIFIEM, ZEBREHFERHEANRES L, BF~EEBRMAELA

IO
*2: SHEAEEE
EHAtEAR 2024/5/24 2024/5/17 #EE Lk #iEskiE
g EREMIE (TT/ke) 16.56 15.36 7.81% 14.13% WERHE
REEMNE (Gt/ke) 0.08 -0. 02 500. 00% -38. 46% WEX R
BEAMNE (Jt/ke) 20.83 19. 62 6.17% 17. 35% SNBEHUR
B E7 BEFEE (A% 77.22 78.75 -1.94% -23. 62% NEL B
4 =R 89. 88 90.17 -0.29 2.02 WEXHIHE
ERZER 23.92 23.96 -0. 04 -1.03 REL B
LFEHE (kg) 90.93 90.98 -0. 05% 2.02% RELHE
HiE HENE (ke) 122.72 122.79 -0. 06% 0. 78% SRR IR
HABEE (F%) 2024-04 2024-03 E7Y-4 [EtE
$WEE 1035. 87 1030. 36 0.53% 0. 49% NER IR
B 287. 81 281.86 2.11% B EE
HABIItRIEESE () 5 A%l 4 A SRR Itk Rk
$WEE 1088. 75 1035. 87 5.10% 6. 08% NER IR
B 1939. 38 1884. 91 2.89% 10. 76% JBEE
t3 BRBEEE () 2024-04 2024-03 7N 8 Rk
SREEFEAR 3467.53 3462. 37 0. 15% -1.55% WEX R
90kg A ERFEF=HLE (%) 35. 60 35.96 -1.00% 0. 48% MEEHHE
Al 2024-04 2024-03 IFEE Gl
TlEst=g (k) 2423 2460 -1.50% -7.90% AR T Hhe
B&ER~E (Am) 2256 2276 -0. 90% ~7. 40% AR T e
BRERAERMNE (Jt/ke) 3. 41 3.46 ~1. 20% -8. 00% AR T HheE
4 Biftk 3 ¥k 2 Biftk 1 AL
BERERHE -8. 00% 21.00% -23.58% -15. 94% b gt
hERtRAR 2024/5/24 2024/5/17 E7 - a Gl
g Tkg fFHEINIE (TT/ke) 563. 33 539. 52 4.41% 3.50% WEX R
ZF JEIREL 6.95 6.49 7.09% 29.42% WERHE
BgaFME T/ 191.45 119.08 60. 77% 185. 61% NEL SR
SNMIFIEFIE (T/sk 315.50 232.18 35. 89% 201.17% REL B
2024/5/2 2024/4/25 IFEE Gl
BEBEFYMA (Jt/ke) 13.80 13.84 -0. 30% -12.71% SEESE
INIFFIE L HARL A (JT/ke) 12. 63 12. 68 -0.39% -25. 44% SEE SIS
BEEFEHMRA (Jt/ke) 13.70 13.75 -0. 40% -13.32% B EE
SNAIFIBEIZEIR A (FT/ke) 15. 89 16. 03 -0.87% -9.20% B EE
HE 2024-04 2024-03
MEFRE=E 258. 88 257.32 0. 60% 1.31% sHliths
an 4 A3fEL 3 AL 2 A3 1 AL
BIRRIHE -2.50% 5. 60% -11.33% 3.86% B
KHitaks 2024/5/24 2024/5/17 E7 N7 a Gl
"nig ZnEEEENE Gt/ 1579. 05 1579. 05 0. 00% -1.19% WERHE
EAEENE (T/FR) 11.85 10. 91 8. 62% 14. 60% WEX R
ZFI 15kg (FIEHEEFR (FT/3%) 186.93 184. 41 1.37% 304. 96% [ RIEIEE
HE ZaEEEE (AL 2024-04 2024-03 E7Y-4 [EtE

B BFEIER Z IFHIEFZ AR RT THT B & 1



EfIE=

‘ EHMRRE
GUOSEN SECURITIES
R 6.32 5.92 6.80% -17.39% B SA
H AR A EEMS () 207.82 206. 79 0. 50% -1.91% SEEE
AEBEMGREE (% 156. 95 156.98 -0.01% ~1.94% SEER A
ERCEa i by 78.50% 78.10% 0. 40% 3. 62% BB
AETHEHRTFH 11.24 11.20 0. 36% 3.21% B SA
AEEHEREER 91. 66% 91. 48% 0.18% 2. 63% EESEE
WIKER EEXEBEERE (B 8.06 10.22 -21.11% -51.81% b gt
t3 REEREEE (A 2024-04 2024-03 Itk Et
gl R ATER 3986 3992 -0. 15% -6.96% Rl RAFER
$WEE 501. 55 496. 87 0. 94% —4. 74% WELHIE
a2l s 84. 86 84.30 0. 66% -4.98% sHolth S
R 55.72 54.97 1.37% -4.57% BEAA
ks 4 BEftE 3 Ak 2 Biftk 1 A%t
EREENEE 0. 85% 3. 80% 0.33% 0. 25% SEEE A
Hin M= -2.30% 2.10% -4.08% 2.72% B AA

FRPRIR: NEAHUE, REEE, BTN, AMIdhs

E1: AR mBELEHANIREE £ (Gv/F5%)

, EfEIEAEF MR ER

E2: ABEIHFENEIFEE L3k (T/F5)

— B%A: s=%: BN fE (B
— R BN FE (A

40
30
20
10

oO+—T+TTr—rT7rTrrrrrrrroU T T T T T T T T T

1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1
1

RTINS TR TR TR TR
OFTVON VDO N T—ANDTIDONONO =N N T
QIVOO OB Y 5 L QOO0 00S R L9999
AAAANAANANNAAA DDA DDA DD T T T
NNNNNNNNNNNNNNNNNNNN NN SN
0000000000000 000000O0000000
NANNAANNANNNNNANANNAANAAA AN

— P FkETke: MENFES: NN PE (B
2,500
2,000
1,500
1,000
500
o+ "*F5 "+
QQ'Q\Q%'Q\QQ'Q\Q%'Q\QQ'Q\Q")’Q\DQ' \Q%'Q\Qca' '\@9’\@5\&9’\&9\& >
& Q¥ ¥ o o B B @ @ G P P
DS SO S S S S S M S M <+

FRRIR: SNEAEURE, ERIESEFMRTEE

E3: ABHEHERNE, BEEEZENTK ke)

FRRIR: MEEE, EREIESSFNRATEE

El4: 50kg ZTLEEBENEERRS (JT/K)

2024 2023 2022 2021 2020

b o ® o W o o b b o
> (b\vg\ LRI \,\q\ \\\\ Q)

TR BKESOke: #HAFEM: BN hE (A

FRRIR: SNEAEURE, ERIESEFRTEE

FRRIR: MEEIE, ERIESSFRTEE

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

SRR E

Es: AERBFEIABFEEFLLTRE ()

Elo: BIKEHEMRIEIBMRE (Jt/ke)

—%: BEE: 78 (A
250,000
200,000
150,000
100,000
50,000

— WA HAFES: BN bE (A)

25

20

15

10

5

0|||||||||||||||

Gﬁgﬁﬁ%ﬁkﬁﬁﬁﬁgﬁﬁﬁﬁkﬁ@%ékgsy
O ST g & g B Y Y P
TS S S N S S S N S S S S Sl

FRPBRIR: KR, EEEREFMREE

E7: RERMERFIFLMEME, EAFTEEF 0

FRPBRIR: REEIE, EEEREFMREE

Ee: FRAEEEMEE, BBEFRHENKE (FT/ke)

- (024 2023 2022 2021 2020

0 T T T T T T T T T

L LR LR R R QL
\@b W@b %@‘o &b %@‘o b@b /\@b %@b q@‘o \Q@b \\@b : ’&‘o

BN E: AN FE (B

T
2023-10-11

o B ..\
(%(}2?;%—1 il 22-10-11 M4—1 1

FRPRIR: NEHUIE, EEEREFMTEE

FRPBRIR: REEE, EEEREFMREE

228%: SRAAFENENR, PHFFHEBRESHLR

2024 £ 5 B 24 H, Nt 3.22 5T/3, IREE LRk 2. 22%, [EIEE LK 12.20%; £3
& 7.75 T/ F 5, IELEF, FEETEK19. 10%. EHARE, MSiHtAm BTl
EFKERE, IHHEHFRARY; EBRAERZEY), TRroEImELERS, N1
FHERRESS. FHRE, HAEMNESRKEBREILRE BFAELSEN, FRMTE
FREMENEEMSE, ASRSAER 3 IIXELES.

#=3: BPRBEAERELE

[t 2024/5/24 2024/5/17 7374 Gi[:4 WiBkiE
MENS G/ 1.90 1.90 0. 00% 34.75% SREX B
BEMNE T/ 3.22 3.15 2.22% 12. 20% SREX HUIE
EWMNIE (GT/ke) 7.75 7.75 0. 00% -19.10% SREX HUHE
SEIR-EBAR (GT/ke) 8. 40 8.40 0. 00% ~27.59% SREX B
SRR (5T/ke) 8.45 8.20 3. 05% -21. 40% SMEXBHE
HHEE (B 5267.72 5378. 52 -2. 06% -2.61% SMEXBHE
HEFE Ge/3D -1.67 -1.70 1. 76% -0. 60% HIE AR
BERFTE (%) 70.28 77.75 -7.47 -3.72 WEXEHE
FRERE (%) 82.16 84.12 -1.96 -1.43 SREA SR

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

‘ EHMRRE
GUOSEN SECURITIES
2024-04 2024-03 IREE Rk
AR ERMNIE (JT/ke) 3. 60 3.64 -1.00% ~7. 60% AR T he
SRR 2024/5/12 2024/5/5 IREE )74
EERERERE (A 2235.79 2184. 04 2.37% 2.07% hEEH e
BREXEREE (A 1530. 31 1598. 14 -4, 24% —4.97% FEERhS
2024/5/12 2024/5/5 E73-4 EkE
RERBEHEE (AR 122. 67 118.10 3.87% 3. 79% SREX BUIE
RERBENE /) 34.34 38. 68 -11.23% -46.01% WEXHIHE
AR 2024/5/12 2024/5/5 IREE )74
EEERERE (BE) 122. 36 122. 59 -0. 18% 15.91% FEERhS
BEEEREE (BB 82.07 80. 25 2.26% 29.56% FEERhS
2024-04 2024-03 73 4 Ei]-4
SIMEBEEEHRE (AE) 15.10 14.15 6.71% 31.30% NER IR
BRERIR: NEEHIE, HIMA, PEBRITS, BEIESEFMRAER
E9: BPABENRBEE (E=HEE) E10: AFRBRBRBERE (EF+EH)
— EFARMEEEE (AR —_— R EEEE (FE)
EEHEAMEEEE (FE) BERXBRMLEEE (FE)
2500
2000 |
1500
1000
500
O 1 1 1 1 1 1 1
2 Q 2 * < < 2 2 0 : . . : ! ! !
S s 5 5 S S 5 &% T 2 g g T g T o
= 5 B §& & & & B & % s S = S 2 3

FRRIE: PEERIhsSLS S, BEESSFHRAEE

ERRIR: PEFRIhsEL SR,

EfFIERE SR

E11: BPRABRKBREENESHER E12: BPRLERKGSEEENESHESR
RERBEME  T/E) ‘ ‘ _
—— REKGEHEEE OME+ER) (FE) —— HRACEHEEE (FR) —F@RABHENE (t/R)
200 2000 12
0000 10
150 |
8000 8
198 1 6000 6
50 4000 4
O 1 1 1 1 1 1 1 2000 2
© © © © © © © © 0 1 1 1 1 1 1 0
X = X N N iy X X
S s 5 S S S 5 % 2 ¥ § B @ B & B
& & & & & & & <

FRERIR: PEERISElSS, BREIESFEFHRAERE

ERERIR: PEERIaEL SR, BEESEFMRAER

2.3RM: HGURIRE, TRESHE

SEWHBHENS

RASINHR, 5 B 24 BR5.74 7t/Fr, IREETEL 2. 71%. F2HASRE,

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

GUOSEN SECURITIES

4

SRR E

ﬁ%ﬁ#%ﬁf@ﬁgﬁ}i?ﬁ%z‘?ﬂ%’ﬁ PR, FtHERFRAES. THIRE, ROHRHE

BRI EERBE =5EFH.
F4: APRBELAEHRFLD
G 2024/4/21 2024/4/14 E7 - a Ek BIERE
AmREBEN (/A 16. 11 16. 06 0. 32% 2. 43% FEERhS
ARAEBEN T/ 2.30 2.30 0. 08% 10.06%  EZEHHE
BmRHEBHEE (B 3082. 99 3073. 52 0.31% -11.83% FEBERLHS
S 2024/4/21 2024/4/14 Ifte 54
EFERBREE (AB) 1298. 82 1289. 50 0.72% -5. 69% FEERhS
BREXEREE (AB) 806. 12 811. 34 -0. 64% -10. 36% FEERhS
REBREBHENE (T/B) 9.39 9.38 0. 14% 1. 85% FEERhS
AR 2024/4/21 2024/4/14 IFLE Ek
"EEAREE (B 142. 26 143.22 -0. 67% -1.83% hEERL S
E&EREE (BB 114. 09 112.92 1.03% -4. 61% FEER S
ZERRIR: FHW, FEERIhS, BEIESEFARAEE
13 HPRGERGER (EE+EE) B4 BPRCRBRIBEL (EEEE)
—_— AR EE (B)
5 i il —— EELBREGEEE (D)
2,000,000 - £ @
8,000,000
1,500,000 | 6,000,000
1,000,000 i s
e 2,000,000
500,000 0,000,000
. 8,000,000
Ceffiididded & 8000000
- > - I =E M = > = I+ = = =
222253 :382233% S o8 g g
SR IL I I I I IR q,q,ﬁq,d‘q, Wmfﬁ"’mq’fﬁ%m‘”"’fﬁ"’m
BRRIE: PEERISElSS, BEIEREFMRAEE AR dEERLhSELlsS, ERIESREFMREER

E15: RPABRX FREBHEN BT H R

=185

E6: EPRGEHRAECHENRSHE

— REREGHEN

(/&)

BRRECHER (BFE+ARHEEHIMER) (BAR)

6

5

4

3

2

1

OI ¢ T T T T : § T T T | S |
N ’\Q’\Q”\Q’\Q"\Q’\ ’\Q’\ ’\Q’\ '\Q’
%r& %r& 0\‘& 0\'& Qr& qr& \'& \'& ,{& '»r& 'br& ";&
S TR A S R S AT ) L L A
SIS S A S S S S G S

FRPRIR: pEENIhSSIS S, BEEEREFNREE

ERERIR: PEERIhaElsS, BIEESEFMRAER

1B SWIRIEL Z [EHI R AR B T BAIE

1.
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EfIE=

GUOSEN SECURITIES

SRR E

2.58F: IERERER, PRHMGSEANK

EEBEMEIREL Lk, T BELENRAFTH. 58 24 B, BEEZ~XMN1E 4. 10
JT/Fr, IFEE TR 1. 20%, [EIEE TRk 26. 26%. 5GHARE, #4475 HE, BHIENHE
FRKE, WRBBIFHEEM, KARLBEEZEIRLLRE D 1. 66%, RN
2.42%, TKAHE, ARHEXEEIRLEM 1. 99%, FERAD 9. 72%, KBE%E =R
BERBIIBEEDHIREH6. 67%, +14. 61%,

hHIRE, REBERNENNX, HuIESRKEBREBHEZRLEM, BEMN
BEELE SR

=5 BEEABBELE

Mg *A ol 5| IRtk Rk BaEkiR
FEXMNE T/ 4.10 4.15 -1.20% -26.26% SMEXBHE
FHXMIE T/ 4,04 4.10 -1. 46% -27. 34% SMEXHIE

BER 2023/9/3 2023/8/27 AL Rt
EFREREGEFE (FE) 1282.77 1283.33 -0. 04% 6. 94% slss

*B ol ;5] Iftk FEtE
EXBHEEZ (AR) 55. 54 56. 48 -1. 66% 2. 42% WEX R
HEIRBEE (R 509. 00 508. 00 0. 20% -5. 04% WELHIE

P =B 3 78 4 G4
ERMHFEERE (F) 76.00 84. 00 -9.52% -7.32% )3
I"E&EWiREEE (F) 484.00 361.00 34.07% 70. 42% NER IR
HXHE (M) 6178.55 6057. 70 1.99% -9.72% WEXHIHE

ER *B ol 5] 73 4 Gil-4
EFEFT (R 0.77 0. 66 16. 67% -23. 00% WEREIE
BT (XD 1.02 0.89 14. 61% -28.17% WEREIE

SR *H ol 5] 78 4 Gil-4
EBFERA (Ft/HD 138.91 138.03 0. 64% -7.48% WELHIE
EBFEFE (GT/R) 9.05 22.01 -58. 88% ~72.32% SREX HiHE

2024-04 2024-03 73 4 [t
EBEIER S FARMNE (TT/ke) 3.17 3.20 -0. 80% -8. 50% AR T ths

FRLRIR: WEEE, Slos, BEESSFNRAER

17: WENIBEFFIFLL TEEES

18: AR EGFEMAIFLIMER . B FIERELIE M

—_— 0 FEX: BN hE (B)

O=NwWhOION

—E: GAFEMK (B) —— &8 E&7EEN (A
200

150

100

* LN A N,
0 T

L 4 —W T
2021 %1 -01 2022-01-01 2023-01-01 2024-01-01
(50)

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEE, ERIESSFREE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

E19: EERXBREBFEZSEEEM

120 B EAIGHEIFEL1E N

20174 20184F 20194F
20214F 20224F  emm—— 20234

20204

1500

1000 g %

500 |

34
37

31
40
43
46
49
52

— KN HER: hE (A
— R FIIHERR: RE A

80 550
70 540
60 530
50 520
40 510
30 500
20 490
10 480
OI T T T T T T T T T T T T T 470
AN SN ARSI N
I F NN N F QS NN

SV ¥ B W W PP P

RS S S S S Sl U N SR N S N

FERBRR: FEERIHsELSS, BRIESFEFMRMER
GEAARETREFEILED

E21: ARSEEHXHEIFLLILM

2: AESERBITTIEFRER D

— BE: FHKX: #HE (A)

7
7 o
7y
% o
7y

T
INEENEENEEN SN NN
AN YRS
oSS T TS TS
PR PR PR PP PP

2,
&4

— BE: &0 EFETARY: fE ()
— % BT EFUAXRY: fE (B

FRRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: SMEEEE, ERIESSFRTEE

2.6 XE: EAHNEHR, ST LITRE
2024 % 5 [ 24 H, ERAZILAN A 4387 T/, 35 EEIREL TR 0. 22%, EA

S 2023 F£9 AT ARG L, £
BRBRARE, TITERXEHREBEDRTR.

hHIRE, SERHEHRETOHERIIEE, # USDA XTS5 At

1E£ =
23]

==
73T

ZEHEN, Fifh 202304 ERFOAS

24/25 &

FEERSHELER 23/24 SFERHRIRFEY 2. 84%, HH 29. 15%IEKE 31. 99%. ARKEEH
ELwE, BMEAREE~EERRY, ERXEMEMENRIOHRERS.

2024 £ 5 H 24 H, EASMIEMN T 3518 /M, 3R EFEIREE £k 1. 21%. 8E
5 B 24 Bkl EFERBIFELR D 0. 90%, RIFTRAFE, MIFX S BEENE
EiE, itrgEmLtiTaEs.

*z6: KE. SHEAERELDS

g 2024/5/24 2024/5/17 73> 4 Rk kiR
AN (FT/mE) 4386. 84 4396. 32 -0.22% -10. 03% LHM
2024/5/17 2024/5/10 7N 4 FEtE
BOER () 564.57 561. 38 0.57% 26.31% SREX BUIE
T EF () 394. 71 377.17 4.65% 14. 68% SREX B
g 2024/5/24 2024/5/17 73> 4 FEEE
e (T/mED 3518. 00 3476. 00 1.21% -13.90% WELHIE

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

KE=E (F)

ARl EFERE (R

ERTERE (AmD

EHMRRE
2024/5/17 2024/5/10 IREE [ELE
133.53 129.12 3. 42% -4.03% WEX R
2024/5/24 2024/5/17 E73-4 Gl
6.62 6.68 -0. 90% 9. 60% WEX R
2024/5/17 2024/5/10 IREE [ELE
57.38 51.87 10. 62% 189.51% NER IR

FRRIR: MEXEGE, LHM, £84,

E23: ERAAE;

4
51

IEEAmES =%

EfSIESEF R e

(FT/mg)

E24: XEEFREASIENFHERNE (K5 /ERED

MEMKE

XM (GT/r)

HASSIE I GELD) :CBOTAKE

8. 000 2,000
6,000 1,500
4,000
2,000 151000
U s s A R S 500
3888858883838 3883
2383833337312 ¢ S 8 e e g e o
S82:3k3kcc=za25888¢8 A A AT A A A
K S N W
LSS N I S, S S SN
ZERRIR: Wind, EfSIESHEFARAEIE FERERIR: Wind, EfRIEHEFMTAEE
®7: SR IHFRER
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 4 AT (5 AT (4 BFfH) (5 BT
BVIER 98. 64 92.56 101. 31 100. 53 NA 111.78
FFE 360. 45 378.20 396.73 396.95 NA 422.26
#O 154. 47 167.86 170. 33 170. 30 NA 176. 40
EEE 316. 51 315.34 328.03 329.97 NA 345.87
BERAE 366. 03 366. 04 381.08 383.53 NA 401. 74
HOE 154. 43 172.05 173.06 172. 47 NA 180. 20
HRER 93.09 100. 53 114.22 111.78 NA 128. 50
EESHLE 25.43% 27.46% 29.97% 29.15% NA 31.99%
ZRERIR: USDA, EfSIESFEFM g
*8: EHRAGHEFTFLER (HEFR
e A I #0  EHNESR  EAREAR  HOR  WRER
2k 4 B NA NA NA NA NA NA NA
5 B 111.78 422.26 176.4 345.87 401. 74 180. 2 128.5
ESE| 4 B NA NA NA NA NA NA NA
5 B 9.26 121. 11 0. 41 66 68.99 49. 67 12.11
PrIRE 4 B NA NA NA NA NA NA NA
5 B 26.15 51 5.5 40 47.6 5.5 29.55
B 4 B NA NA NA NA NA NA NA
5 B 31.42 169 0.15 54 58. 1 105 37.47
ERT 4 B NA NA NA NA NA NA NA
5 B 0.26 0.16 6.7 6.65 6.7 0 0.41
FE 4 B NA NA NA NA NA NA NA
5 B 36.38 20.7 109 103 126.8 0.1 39.18
ERER 27 E+EE 4 B NA NA NA NA NA NA NA
5 B 1.46 3.05 14.3 15.2 17.02 0.3 1.49

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEis
GUOSEN SECURITIES

SRR E

BIRIRIR: USDA, ESIESEFoTREEIE

2.7 EXk:

SEERHAFCIE 94%, #Hae

EHabrr R

2024 £ 5 A 24 HEIREKIL 51 2384 o/, 3 EFERH LRK 0. 68%, 3EFEE
HATRBE 11.83%, MR IRE, £EERIECIX 94%, HEEBFRLE, NE
SKMISRE, ARkl 4 EEFRR M —AR, BE 7 REGIRELIE N 1. 26%, FIELIEN 15. 72%.
FHISRE, BTEMNEOFEREH, FitRRERAODSHEEN, BEERS
FEBREEFREHAREDE, BENERNMBIHBEH[TEEZIT.

9 EREAEEELE

0nig 2024/5/24 2024/5/17 Lk Rk BEkiR
MM (T/0E) 2384. 00 2368. 00 0. 68% -11.83% RELHIE
#= 2024/5/24 2024/5/17 Iftk Rk
SEERHE %) 94.00 94.00 0. 00 -1.00 WERHUE
5|4 95. 00 95. 00 0.00 0.00 REE B
ik 91.00 90. 00 1.00 -3.00 SHEX BHE
ARV EFERE (K) 30. 55 30.17 1.26% 15. 72% WEX IR
2024/5/24 2024/5/17 IREE RLE
RIMIANFITER (% 67.39 67. 69 -0. 44% 38.01% NEL B
AMIeNERFSE (M) 518. 40 524.80 -1.22% 24.98% WEX R
AMIeNERESE (M) 121.38 123.79 -1.95% 23.82% WEX R
BRERIR: WEEHIE, EEIESEFARmER
E25: ERNERIEN (Go/MH) InHIES & 58 E26: ITHAE PR R KBRS 2 N B B 38
— RN R B PE (HD HASRUE N GEED) :CBOTKE
3,500 - 2,000
3,000
2800 _MW\- 1,500
2,000 4
1,500 - 1,000
1,000 -
500 - 500
0 T T T T T T T T T T T T
0
PP PSS DS D Qq, & & & @, f T T T T T T T T T
%,Q'\ %,6\ q,d\ Q,Q/\ QQ'\ SRR (LQ (LQ/\ ,b,d\ 0)0'\ iy '»’Q% W,&J o5 '»’Q% w’gj W,&J '»’Q% 'L’Qb {VQ% W,&J
ST ST P S & & & o o 98 o
Vv Vv Vv Vv Vv Vv Vv Vv
BRERIR: PRRN, ESIESE TRz BRIRIE: Wind, EfFIEAREFMTATERE
#10: EEKERBFREE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (4 ATE) (5 A (4 ATE) (5 AFfH)
HIVEETE 292.94 313.59 302. 19 300. 91 NA 313.08
FE 1216.13 1157. 88 1227.86 1228. 09 NA 1219.93
#0O 184. 43 173. 46 187. 47 185.75 NA 184.37
FREEE 743.28 732.08 758.95 760. 25 NA 774.03
BERE 1198. 29 1170. 56 1211. 77 1215.92 NA 1220. 75
HOE 206. 39 180. 36 200. 59 197.38 NA 191.1
HRER 310. 79 300. 91 318.28 313.08 NA 312.27
EESEEE 25.94% 25. 71% 26.27% 25. 75% NA 25. 58%

BIRIRIR: USDA, EfSIEZEFINF TR

1B SWIRIEL Z [EHI R AR B T BAIE

1t



EfRNE= w4 A
— > ~
‘ GUOSETISECURITIES ﬁ%ﬁﬁ&b?ﬁ =
=11 PEERBFEEE
2023/24 2023/24 2024/25 2024/25

A7 202/22 2022/23 (4 B (5 AFE) (4 B (5 Bmtk)
BVIER 205. 7 209.14 206. 04 206. 04 NA 210. 86
FE 272.55 277.2 288. 84 288. 84 NA 292
#o 21.88 18.71 23 23 NA 23
FREER 209 218 225 225 NA 231
BEAE 291 299 306 307 NA 313
HOo= 0 0.01 0.02 0.02 NA 0.02
HRER 209.14 206. 04 211.86 210. 86 NA 212.84
EESEEE 71.87% 68.91% 69. 24% 68. 68% NA 68. 00%

BIRIRIR: USDA, EfSIEZEFIN R

#12: BEEAEHBLE

2.8 0fE: HAAMMBRATER, PHXIFEBRXS

2024 %5 B 24 B, BRI BTSN A 6490 7T/0, 3 _EEIFEL T 0. 76%,
R RIS N A 6270 T/, # EEREAIFEE TR 0. 79%. #EEASKRE, &I
EESSEHTIEREPRR A ER UKL ENEERBEREELY OBR, HaiE
A EGFRA BECEINER O FENAE SRR, SF L3 FNNMEBEZEAKIBIR

¥, EEAEMEERTES.

0nig 2024/5/24 2024/5/17 E7-4 EEE BEkiR
I'AET-WEN (/i) 6490. 00 6540. 00 -0. 76% -10. 36% WEX R
= ERE-IEN T/ 6270. 00 6320. 00 -0.79% -11. 06% WELHIIE
BE-EHNEORA 6336. 00 6433. 00 -1.51% -22. 88% RELHIE
R E-ECER M O R A 6527. 00 6542. 00 -0.23% -23.89% WEX IR
B F-EeEi s E O FE 549. 00 476.00 15. 34% 164. 78% WEX R
RE-BLERIME OFE 359. 00 367.00 -2.18% 133. 39% REL B
#= 2024-04 2024-03 Iftk EEE
PEEE () 38.08 957. 31 -96. 02% 58. 67% LrEaEM
FESEE (M) 101. 20 473.45 -78. 62% 29. 74% =R
HESEEAERFE (AM) 420. 74 483.86 -13. 05% 10. 43% =R
2024-04 2024-03 Iftk EEE
wEHOE () 5.00 1.00 400. 00% -28.57% BRRE

FORLRIR: MEKEGE, ZEEN, BXRE, BEIESSFMRAEE

#13: BIREREHIELD

2.9 BBZ:

AHAMETER, NREBAEY

5824 H,20 S¥rEE_EEIE 4 A 12700 7T/0E, EREE 33K 3. 97%, [E1EE 53K 32. 43%;
BT AR RN A9 13550 Ju/ffE, IREE B3k 1. 88%, [E]EL i3k 30. 29%. 33 HAKRE,

IS
7y =

REFENTRAE, BRAEHERERLERRER

7, ERRNERERRSRBEES. PHKRE, RRAGRNHHSE
AR FHESRBF AR T R R~ I E R SMEB

=
E_‘n

AR AR T TIRIE ]

EAREREE.

SKYEFFEET

0nig 2024/5/24 2024/5/17 E7-4 Rk kiR
RIRIGEE 20488 38 (5T/mk) 12700. 00 12215. 00 3.97% 32.43% & A AL
7T 20465 :CIF 17y (S=7T/M) 1810. 00 1735. 00 4.32% 27.92% (3=t
R 20405 B BTN T/ 12443. 00 11936. 00 4.25% 28. 05% E i
AR TN £E 13950. 00 13800. 00 1.09% 25. 68% [EF Tt
SR IRTHRES R HN (/) 13550. 00 13300. 00 1.88% 30. 29% [EFT =i
EIGUG T 4% : CFR 4% (FT/0k) 15533. 69 15962. 48 -2. 69% 19.52% X AL

B BFEIER Z IFHIEFZ AR RT THT B &

1¢



= Y poch e =2
&Y EEiL% E AR
He 2024-04 2024-03 Iftt EIEE
RARGE RABE-=2 PE () 5. 61 1.48 279. 05% 43.11% ANRPC
RRGIR-7=2:=E (A 10. 49 15.03 -30. 21% -1.41% ANRPC
RARGE-2 EN8 (Amk) 20.57 20. 80 -1.11% -5.12% ANRPC
RABK-#HOZE (M) 55. 74 47. 64 17.00% 0. 58% ANRPC
2024/5/17 2024/5/10
RAGEK-FER 55 (Am) 54. 80 56. 64 -3. 25% -26. 34% BIEIRE R
2024/5/17 2024/5/10
RAGR-TERASESE (M) 132.94 135.53 -1.91% -19. 00% (3=t
B RRAREL 2024/5/24 2024/5/17
IRT #EE-E = EF] (FT/mk) -736.00 -736.00 0. 00% -2844. 00% [EFT =i
2024-04 2024-03
IRT #%BE-r=8 (F) 9. 11 10. 44 -12. 80% -4.41% E i
IRT #BE-F=REFIAE (%) 58. 51 65.92 -7. 41 -1.58 E i
IRT#%EE-HEO=E () 2.80 2.45 14. 05% 26.34% [EFT =i
2024/5/24 2024/5/17
IRT #EE-T NER (k) 2.15 2.25 -4. 45% -0. 23% (3=
IRT%E-RE™ESF (A 0.28 0.29 -2. 45% -30. 08% [EFT =i
P 2024-04 2024-03 Itk Gl
KRG -HEE (M) 61.24 64. 66 -5. 29% 4.11% ANRPC
2024-04 2024-03
IRT #BE-EbriEgRE (A 9.35 11.02 -15. 18% -6. 00% [EF Tt
TiFRS 2024-04 2024-03 E7 N7 a Rt
EMpEEE (AK) 5742.00 5734. 00 0. 14% 5.01% EITEIR&ah
EMprmE (K 2.15 2.25 -4. 45% -0.23% MR BN
2024/5/24 2024/5/17
SWPBFIER %) 66.10 68.06 -1.96 2.77 BIEIRE R
EWMPFITE % 61.24 64. 66 0.08 10. 21 [E17% I & 7
2024-04 2024-03 7" 4 Rk
RAEHZ (A 200. 10 223. 60 -10.51% 10.49% HEREIILHS
HREHE (AW 35.70 45.80 -22.05% 2.59% HERFEILHES

FRRIE: BEE, FRINER, BRGHE, PEREFEILHS, BEEESSFHRAER

E27: ElA 20 SHRRINEIEEIEREESm L (GT/m)

E28: ERIRT SR SERERR7ELE (GT/m)

FBR: TSR20: wimfh: big: LiEERREEERE (B)

IR T #:BZ: BR9000: mifAfh: HEKRMX (H)
20,000

15,000
10,000
5,000

0 T T

T T
2021-11-08 2022-05-08 2022-11-08 2023-05-08 2023-11-08

FRPRIR: NEHUE, EEEREFMREE

FRIRIR: WEHRE, EREIEREFNRAEE

2.10 4gHl3H: EMMERSE, PHELEXRS

5 A 24 BEstEmERN 79 7905 T/, R EERIHAIREL L3k 0. 15%. #R#E MPOB
B#HRExR, 4 BOkALIRHEM =SB 7. 86%, FELIEM 25. 73%; FEFIR

Ebi&hn 1. 85%, [EIELIEAN 16. 48%.

GHIRE, FEEM. FXRMWBESFBARE RN

B BFEIER Z IFHIEFZ AR RT THT B &

2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BEE. PHARE, BT 2023 FTHFLURCREENFESRT, SFERPLE
FERFERTRE, XARHEMN RS E EE,
14 FFHMEAEEIELE

0nig 2024/5/24 2024/5/17 Lk Rk BEkiR

ERHmN o/ 7905. 00 7893. 00 0. 15% 7. 04% REL SR

HORAKMN (/i) 7801. 00 7868. 00 -0.85% 8. 60% NER IR
2024/5/24 2024/5/17 IfEE Gl

ERZ AN (/) 8137. 00 8038. 00 1.23% 7.07% SREX IR

IR MRS (ET/48) 82.12 83.98 -2.21% 7. 68% (3=
= 2024-04 2024-03 IfEE Gl

SR FEEVERIEE~E (A 150.19 139.25 7. 86% 25.73% SRALIFHEHD

Ok ARERER (WD 174. 45 171.27 1.85% 16.48% DRA T HE
2024-04 2024-03 774 Rk

ERtFiERa#OE (A 14.73 16.22 -9.22% -34.27% BXRE
2024/5/17 2024/5/10 E7-4 Rk

ERREHER () 39.88 39.98 -0. 24% -33.71% SREX IR
2024/5/24 2024/5/17 IfEE Gl

ERFEEKE (D 0.59 0.07 742. 86% -29.90% SWEX R

FRPRIR: WEAEIE, EAAUN, DRALGHEME, BXDE, EEESEFMRMAERE

2.1 ik HEBITEHR, FREFEE

AR RIS, FEERMNE. 5 A 24 B, E~15-FE4% 31288 11§ H 16545
JT/M, EREE Bk 1. 87%, [EIELIEAC 1.85%; #3548 M1-1/8 148 17250 T/
mi, IR B3k 1.17%, FIEE £k 0. 29%. 5EHARE, TS HERE . FLHMRE,
EHRIE LR, #mEHRN. BREMST, £4824/25 BFRRE~TITNE, £k
TERTITREEE, BEEKRKEGEE, BWNEELITH.

*15: MEEAEEIRLE

0nig 2024/5/24 2024/5/17 IfLE Rk kiR
[E =5 -Fh38 45 31288 (JT/Mh) 16545. 00 16241.00 1.87% 1.85% WEXEHE
BEORE- 248 M-1/8 (GT/ME) 17250. 00 17050. 00 1.17% 0.29% )3
s 2024/5/24 2024/5/17 IFLE FEEE
:g%ﬁ ARETEAMLIE (B 0.00 0.00 ~100. 00% REHIE
2024-04 2024-03 IfLk Rk
wEEOKE (T) 34.00 40.00 -15. 00% 325. 00% BERE
2024/5/24 2024/5/17 E7-4 Rk
EEHECFIE B 1.58 1. 60 -1.25% 12. 06% WEX R
e OREESR (M) 59.17 58. 41 1.30% 3.14% WEX R
HOWEETF (FH) 57.40 57.40 0. 00% 85. 88% WX HiIR
2023/11/14 2023/11/13 7N 8 Rt
ikt =E () 1.20 1.20 0. 00% -40. 18% WEX R
BHBZHE () 1.20 0.37 220. 60% -7.47% RELHE
BHRRZE (%) 100. 00 31.19 220. 62% 54. 68% REAHIE
=R 2024/5/24 2024/5/17 IfLk Rk
LT FIER (%) 79.70 79. 40 0.30 -12.10 WEX R
Gl ERE (M) 27.30 27.80 -1. 80% 58. 72% WER R
2024/5/24 2024/5/17 7N 8 Rt
gh4y T BNERFE (o/ik) -29.50 304. 90 -109. 68% -102. 53% WEX R

FRPBRIR: WEHIE, BXEE, BEESSFMRmERE

B BFEIER Z IFHIEFZ AR RT THT B & 2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

2124 7%: REMHEEE, XFFXXS

KBELENRBIEE, I &R/ATICERIERIZN 75 14.00/12. 80 ;T/F 5=,
AIEIFLLIFE, BHEIFLE-3. 03%; I HR/AMIE—RAETRIZMN 55059 12.80/11. 20
T/ TR, BIEIFEE-1.54%, EHEMLLFFE. 2023 FAF~XIARBERK, &
MEBRLM, MRHKESMN. RER™, AXEERAEREY, BHaNiET
BEN1RES, HENREMBEETAEAN, FHXIMBHTRREE.

F6: IREREHIELE

EXNE 2024/5/24 2024/5/17 IfLL G4 HiEkiR
ARBERIZN-MH (T/ 2 9.80 9.80 0. 00% 100. 00% WEX R
LIRBERAM-FTRI/R T/ AF) 10. 50 10. 50 0. 00% 100. 00% SMEXBHE
HRBERZN-EL T/ 11.50 11.50 0. 00% 112. 96% WEX R

HEMIE 2024/5/24 2024/5/17 IfLE Gil-4 HaEkiR
PBRAERZN-TFR (T/AF) 14. 00 14. 00 0. 00% 23.89% SREX HUIE
—RLAERZN-T"FR (T/2F) 12. 80 13.00 -1.54% 30. 61% SMEXBHE
FFRAERRZNM-de (GT/ A 12. 80 13.20 -3.03% 28. 00% WEXHIHE
—LBERZM-E T/ A 11.20 11.20 0. 00% 53. 42% WELHIE

a8 2024/5/24 2024/5/17 IFLE ke
36 XA WYIRER (M) 6212.00 6180. 00 0.52% -48. 25% WEX R

=R 2024/5/24 2024/5/17 IfLL Gil-A
k7 HEGE: | RWEHTS (F) 32.00 22.00 45. 45% 60. 00% SMEXHIHE

FRPRIR: REKUE, EEERESFMREE

B BFEIER Z IFHIEFZ AR RT THT B & 2!



&Y EEIiH ST

3. mHITIH

A B SW R MHGEIERI T 0. 57%, 3P3% 300 38# Bk 2. 08%, #RIRMIE A2 2. 65%.
MNZRFRPRKE, ABFE/EEEN/£EBFERRKBBRK, 2HH
5. 36%/4. 72%/2. 69%.

E29: FE=RiRsikekig (%) (5.20-5.24)

® 5.3

6 4.72

4 2.69

2 {

O 1 1 1 1 1 1 1 ]

-2 0 D 2 \ Q) o QA Q) 0 A R
5 &
-8

St o & \\%/\/ & & ,e%g' 24 ;@/K
® . aﬁg = ,@&% ¥ &
d }%‘\

10 Y 20 -8.02

FRIKIR: Wind, EEIESFEFMTAEE

SW RMHECER G, BEKIEHEZ BT RN AIEMI R BEIBAZM . HE
Bef. ST XL, $rEE, KBS R 60.94%, 38.92%, 19.64%, 13.32%. 13.07%;

BIEHER AT AN ABRIERR D . e EY . BEERRH. EREm. PEE
B, BIESRIA 19.04%, 14. 63%, 13.73%, 11.00%, 9.80%.

F17: RCPCEIRIRE A BKRERIBHEITAE (5.20-5. 24)

iz S M B ERIEY ggﬁg ESHEHR R ERIE
000702. SZ IEATRM 60. 94 300175. SZ BRI AR 4 -19.04
300967. SZ RENG AR 14 38.92 300970. SZ LFEY -14. 63
002982. SZ HERR S 19. 64 002505. SZ PSR R4 -13.73
300313. SZ ST R 13.32 300268. SZ EABSR -11.00
600975. SH HAE 13.07 000972. SZ hEE R -9.80

FERBEIR: Wind, EfEIEHEFARMERE

1B SWIRIEL Z [EHI R AR B T BAIE 2.



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Mizk: ERARIRFTNEMGE

N A BE EPS PE
e 58248
RB B4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LG RN BN 22.80 -1.03 1.45 3.06 -22 16 7
300498. SZ =B BN 21.96 -0.97 1.14 2.38 -23 19 9
002714. SZ R B4 EYN 48.05 -0.79 2.79 4. 61 -61 17 10
603477. SH EERH BN 35.00 -1.28 1.4 7.28 -27 25 5
600975. SH HAE BN 9.95 -1.03 0.12 0.63 -10 83 16
002100. SZ REEW BN 8. 61 -1.01 0.28 1.44 -9 31 6
002567. SZ E A BN 7.18 -1.09 -0.15 1. 69 -7 -48 4
605296. SH R EH BN 41.78 -0.77 1.25 2.36 -54 33 18
000048. SZ REEKR EYN 17.72 3.34 2.74 2.56 5 6 7
000876. SZ HEE BN 10. 46 0.04 1.06 0.71 262 10 15
000895. SZ LA R BN 25. 54 1.46 1.73 1.82 17 15 14
002311. 8Z EREHR SN 51.82 1. 66 2.27 2.64 31 23 20
301498. SZ FTEEEH BN 53.94 1.07 1.45 1.84 50 37 29
000998. SZ EEER BN 11.82 0.15 0.39 0.48 79 30 25
002041. SZ gl BN 9.68 0.29 0.31 0.36 33 31 27
002385. SZ Kbk BN 4.81 -0.53 0.36 0.26 -9 13 19
000713. SZ ey Ll BN 6.29 0.07 0.17 0.21 90 37 30
300761. SZ STEERRR EYN 24. 45 -0.53 0.95 1.49 -46 26 16
002458. SZ LR PN 10. 34 0.54 1.65 0.3 19 6 34
002299. SZ ERERE BN 16.95 0.54 0.62 0.99 31 27 17
300871. SZ ElE4) BN 14. 43 0.1 0.39 0.93 144 37 16
605507. SH EFREH BN 18.06 1.1 2.08 2.48 16 9 7
688526. SH RETEY BN 17. 91 0.85 1.08 1.43 21 17 13
600201. SH £ B BN 10. 29 0.26 0.34 0.32 40 30 32

BURKIR: Wind, EISIESHEFIAEIETUN

B BFEIER Z IFHIEFZ AR RT THT B & 2



‘ 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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