‘ El{EilH
GUOSEN SECURITIES

RZmMRREERIIRE (142)

BEEVHEBRSRS, XEMLBEREN

WEHMRME | 20551 85H

BB,
R RF=BHEIRES: ERRRIHERL, BN 2025 ERSHL

3 FREMETR SN, Tt 2025 SR B S BEEE. 1 A 3 HEBNE
16. 09 7T/ A FF, BIEIREL+3. 21%; Tke {FIEMNHE 388 TT/3k, BB IREL+5. 44%.
B3%8: PR BRELREBFEEESE, HENZESER. 1 H3H,
BENAE 2.1 70/9, TFELTRBK 33. 8%; EXBMME 7. 4 TT/ke, FFELTER 1. 6%
B RAHSIKE, BERATHmATNE. 1 A 3 HiTIRAK=E%/
BHRIFRG/ E1EIBH 5. 00/4. 20/6.50 7T/ Fr, FEFEL+8. 7%/+0. 0%/~7. 1%,
WE: BRSIFFTEH, TRABRBESIREKR. 1 B3 H, BEEZXMNIE4. 4
JT/Fr, LR, [EIEE Bk 32. 54%.

9H: HELTHSERA, SHEEEXSEASHEWL. 1 A3 BXZHK
Y79 3954 JT/ M, EEEIREL-0. 27%; EAHENELN 2898 Jr/Mf, B EEIREL+0. 35%.
EK: BFRHETESS, TEIFERSRWIEL R, 1 A 3 HEREKRN
et 2093 JT/0, AR EREIEEA_ERK 0. 43%, BREERIEATEE 16. 45%.

B¥E: EHERETESS, PRIGTILEERXRS. 1 B3 H, BN #&ET
PEINERIN A 6070 JT/ M, 3 EEIFELFFFE.

B BHRARSIREN A, PHABFRSEL. 1 A3 H, 20 SHREENKEMN
$914376 7T/, TREE TNRK 2. 42% ; £ ZLRE BB 16800 7T/M, EREL TV 8% 1. 75%.

VbR : BFEMERERS, XEMIESRHENL. 1) BY: HERaK
FE, EFHEBRESIEK, HOEFRERN. 2) fiE#E: fFR—SX
AR OImE, SOPFRERTE TS KIS; BFRAGRRSLE
1T. 3) HIEFE: B RENUTHERMTKTN, i85 ROE MERRHY. 4) B
3. ERFAMIIEE, HAUEFRE, TRABMENEE. 5) BY: 5
IGEHNRE, ENMEZRAREARTHRERNETS), MHFEEE.
hHIR AR E B FEEETH, HRPIRFIRP £ 6) Bhfk: X
ARMEEFHRMAER. 7) BFlR: BFULLARRESTL. 8) @
B AR ERARIRS KA ES, OB FERERF.

RFEW: EREERY. M7, 1) BIOHEE: ®EEY. PERG. I
B, 2) TMERHER: BRIGIR. ERER. FERM. EFERL
ToEillEF. 3) EHIESE: WERM. ERRG. RERRE. HREH.
HhE EERW. BEAM., REREYSF. 4) SiFEEF: TERG. m5R
1t ERERREF. 5) ohiriz: BElEY. EEEMF. o) ARHEE: &
AEHAF. 7) AHlm: SUCAR.

AR : BHRSERATHE LR ; S rHEahEES | & BEER .
E R QA RE AN R IR

| AF Eaid - REMCE BHE EPS PE

K55 2R R ) (BART) 2024E 2025 2024E 2025
300119 i) HF KT 18. 62 8, 674 1.12 1.34 17 14
601118 SERIRAR HFKH 5.01 21, 440 0.03 0.04 167 125
002840 LG HFKRH 11.21 7,247 1.45 3.06 8 4
002714  HUERRMS HF K 37.32 203, 870 2.79 4.61 13 8
300761 SRR HFKXH 18.59 15, 386 1.69 2.13 1 9

FORIRIR: Wind, EfSIESHE AR AR UM

fTeRtsE - (T AR

RHHoa

TR - HH

IES2H00: S8R5 IESS#IE: 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

— RHHCE

SFR300

PN PN PN PN PN PN PN S PN P SN
NEANANEN NN NN

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE
(REBMRBILRTIERE (137) -10 BRBEHABEFRLERE
i, BIFEBESFE) —2024-12-01
(REGMRBERTIRE (136) -2EXEEERIEE, 52
ECERIETEKR) ——2024-11-24

(RIRHE 2025 FEHME SRR SURBR-BIFISI RS 1T, X

WHERKES) —2024-11-24
(REDMARBIERTIRE (135) -BREEMMESR, BFE
PITlERS) ——2024-11-17

(R&=RARRIRFRTIRE (134) -FBREARBEDIRLL,
BFE~ENRESRSEAR) —2024-11-10

B HUNAIEIE Z IGHI T AR BRI T B2



AY EELS TSRS
o
RAEEHZR
1y AR R R . . o 5
2y B R R . . oottt 10
214558 BRBNMIFLE LT, BT 2025 E=E 3 . .. 10
22818 EREEZRSKE, BFEGEESEIIR ... 12
2.3FG: AR, BRBEEE 13
2.438%: WHNRERINETS, PEBRAEADAR ... 14
2.5 KE: EIRMRFE, PEAEE EITEE ... 16
2.6 FK: FERREMEN, BRI IEMIE ... 17
2.7 B SHERAMEESS, PEAXEIEIRERS 19
2.8 1B%: EEAMIBRESS, MAGIRERAIEN . 19
2.9 A7HESH: EEABRGES], PHEAEEARBE . 20
2.10 1878 HABBARE, EREBFIEE . 21
2.1 4R, BRSBTS, REERBEIEI .. 22
By TR T G - oottt 23
BBV ILET 2 EH% E AR T NS 2
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEENMIFLE L3R (GT/F5) 11
AEBFENBIFEE B (FT/TF ) 11
AEHEEMEE, BEREREITKR (K o 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AEARBEGZEEEWLLMD () 1
ELAREMIAIERIRES IR (TT/KE) oo 11
AEAFREBSFIILEHME, BEERETESE (%) 12
FREBEEMBEETE (TU/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
KEEGFERKRIFLHIE, BFEIFLLRERLY (GT/R) 15
EERBREEEEERBMRIEAN . . 15
AR IR I (T ) 15
AEBEFHXEEIRED (WD 16
ARGERBIITEGFIRLIEM ... 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
AERIEEN G/ A T . 18
AR R R E R R N B T R o . . 18
BEZRRBKERIR (%) (12.30-1.3) ... 23

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

GUOSEN SECURITIES

AR AR E B R R 5
R AR B E . 10
AT R A B B o 12
E DR 0N T 13
Lok & TR iy I T 15
RE, BB R B L 16
B R R R . 17
SIRATHETFER (DEIZR) .. 17
RRE AR A . 18
AR R R R . . 18
R R R T R . . . 19
B AR B R 19
= N ] I S P 19
it D N Tk ) I 20
R 2~ O N2 ] N S 21
IR R T T AR 21
R 3 . . 22
AR S = N T ] Y S P 22
KRB B ENRGKERIEHE TS (12.30-1.3) .. 23

1B SWIRIEL Z [EHI R AR B T BAIE 4



EfIE=

P ESTTTRE
GUOSEN SECURITIES
1. ZAMSRYIEESS
#1: AR REABRIELR
£5: SRBNFLLEmM, SFENRKEER

So ARt 2025/1/3 2024/12/27 IfEk IGil-s BuiEkiR
g ERNIE (TT/ke) 16. 09 15. 59 3.21% 14. 76% MELEIR
#REEMNE (Jt/ke) -0. 66 -0. 62 -6. 45% -371. 43% SNEEHUR
BEANE (t/ke) 21.05 20.78 1.30% 15. 66% WERHUE
B E7 HEEE (%) 114.05 116.29 -1.92% 3. 64% SMEX R
FI=R (%) 36. 58 38. 41 -1.83 -0.28 WEXEHE
BEEHER (%) 92.05 92.10 -0.05 1.74 WEX R
ERE (W) 16. 84 16.96 -0.12 -7.86 RELHIE
BEEF (t/%) 1. 00 -8.00 112. 50% 107. 15% SREX B
EEHE (kg) 91.93 92.13 -0.22% 2.10% WEX R
HE HEHE (ke) 123.33 123.35 -0. 02% 0. 28% SNEEHUR

HALEE (A%) 2024-12 2024-11 E7 N a Gl
REE 1388.18 1225. 37 13.29% 11. 70% WEX R

HARGUIRIEESE (k) 12 At 11 AsERR Itk Rk
$WEE 1282. 39 1388. 18 ~7. 62% 7.83% RELHIE

s AmRETEEE (AL 202411 2024-10 >3-4 Eil-a
MBEREA 3660. 49 3654. 24 0.17% 0. 69% WEXEHE
90kg A ERIEF=HLE (%) 36.03 35. 51 1. 46% -3. 64% SMEEHHE

LS 2024-11 2024-10 IFLE FEIEE
Tlast=8 (k) 2710. 00 2742. 00 -1.20% -2.70% AR T Hhe
BEAERSE (T 2516. 00 2557. 00 -1. 60% -2.30% AR T ths
BRRERAERMNE (Jt/ke) 3.29 3.30 -0. 20% -10. 40% AR T hE

11 B3Rt 10 AEfLE 9 A3fEL 8 AfLL
BRERHEE 2. 05% 0. 67% 6.01% 8. 15% WEX R

thHAER 2025/1/3 2024/12/27 E7-4 Rk
g Tkg fFHENIE (TT/ke) 387. 62 367. 62 5. 44% 100. 00% WEX R
ZF JEIREL 7.69 7.52 2.26% 37.32% WERHE
BEga#ME v/ 306. 06 262.07 16. 79% 380.71% REE B
SNEIFIEFIE (T/sk 127.73 80. 88 57.93% 216. 28% WEREIE

= MEFRE=E 2024-11 2024-10 Iftt [ELE
$WEE 527.02 529.19 -0.41% WEX R

2024-08 2024-07

EHlth s 268.92 270.12 -0. 44% -0. 46% BEHolth e

an 11 A3REL 10 A3REL 9 A%fEL 8 AfLL
FRNEE 0. 23% 0. 65% 0.07% 9. 05% NER IR

K AR 2025/1/3 2024/12/27 E7-4 Rk
g ZnRE8ENE (u/%) 1641. 43 1641. 43 0. 00% 14.59% WERHE
NN (U/TR) 11.35 11. 04 2.81% 25.97% MR
Z2F 15kg fFHEHEER (/) 58. 60 56.95 2.90% 134.52% HILFH

H IR 2024-11 2024-10 7N 8 RLE
Btz (%) 81.79 81.84 -0.05 7.24 WEX R
FEREEE (% 92.92 92.98 -0.06 2.42 SMELEIR
EHETFHE G 11.37 11.42 -0. 44% 3.84% NEL B
KR ARSI E (AL 10. 70 10. 58 1.10% -16.32% SMEK R

72 REEREEFRE (3K 2024-11 2024-10 Lt Lt
$NEE 519. 41 517.56 0. 36% 1.72% REAHIE
Rl R BT ER 4080. 00 4073. 00 0.17% -3.25% Rl R+ ER

an 11 A3REL 10 A3REL 9 A%fEL 8 AfLL
BREAEE 1.85% -0. 76% 2.31% 1.20% WEL B

B%: BRELEZRSHE, FIFEERSER

[Etae 2025/1/3 2024/12/27 E7-4 Rk BiEkiR
MENE T/#0 2.13 2.39 -10. 88% 102. 86% WEREIE
WEME (T/3) 2.10 3.17 -33. 75% 141. 38% WEX IR
EBMNIE (FT/ke) 7.40 7.52 -1. 60% 1.09% WEX R
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

NERESN-WER (Gt/ke) 9.26 9.38 -1.24% 1.50% WEX R
NEIREEN-FRIL (T/ke) 9.59 9.64 -0. 45% 0. 22% WEX R
HEE (A 6260. 55 4081. 64 53. 38% 807. 19% WEREIE
FREFE (GT/ID -1.07 -0.59 -81. 36% —94. 55% HIE AR
BEFIE (% 80.12 79. 65 0.47 14.76 WEX R
FRERE (%) 79. 65 72.81 6.84 24. 24 NER IR
2024-11 2024-10 74 Rk
RARBERMNIE (JT/ke) 3.47 3.47 -0. 30% -10. 60% AR T he
SR 2024/12/15 2024/11/17 E7-4 Rk
EERBRERE (BB 2166. 94 2205. 89 -1.77% 6.58%  HEZEHKUIS
RERXGREE (AR 1664. 69 1643.19 1.31% -2.47%  hEEHlHES
2024/12/15 2024/11/17 Iftk Rt
RBRBEHE (AE) 163. 61 142. 64 14. 70% 45.51% FEER S
REBRIBENE (T/E) 50. 02 54.91 -8. 89% 19.81%  HEBEHIh<
B 2024/12/15 2024/11/17 IfLk IGil-s
EEEREE (BB 128. 52 126. 87 1.30% 18.09%  HEBHIHS
EEEREE (FB) 92.27 89.74 2.82% 30.69%  HEEHHS
2024-12 2024-11 Itk Rt
SMERBEEEHEE (FE) 12. 80 16. 40 -21.95% 47.13% WEX R
X HOHRRDS, NMEZERKES
iz 2024/1/3 2024/12/27 IFLE ViR
WL RK='E (/) 5.00 4. 60 8. 70% MEn
L SRS (/) 4.20 4.20 0. 00% MER
WL EWES Gt/ 6.50 7.00 -7.14% Man
LAY 2024/6/16 2024/6/9 #FLE Rk BiEkiR
AmREBEN (T/A) 16. 61 16. 61 -0. 02% 5.90%  FEBEHIHS
AmAHSEN (T/ID 2.46 2.46 -0. 14% 22.35%  FEBEKILHS
BmRHEBHEE (B 3023. 91 3035. 87 -0. 39% -4.29%  FEBEHILHS
RER 2024/6/16 2024/6/9 IfLk IGil-s
EEXEREE (BB 1334. 11 1332. 59 0.11% 0.15%  HEFHIIS
BEEXBREE () 813.84 818.53 -0.57% -6.26%  HFEBEKIHE
REBREBEENE (T/B) 9.19 8.91 3.08% -5. 62% FEER S
B 2024/6/16 2024/6/9 IfEE IGil-s
EEEREE (AR 151. 06 149.96 0. 73% 3.97%  HEBEHIhS
EEEAREE () 114. 46 114. 50 -0. 04% -3.98%  FEBEKIHE
BE: FHHNEHDRR, BENRES
g 2025/1/3 2024/12/27 FREE Lt BiEkiR
FERXMIE T/ 4.44 4.44 0. 00% 32.54% SREX BUHE
FHENE T/ 4.50 4.58 -1.75% 34.33% WEX R
BRE 2025/1/3 2024/12/27 IfEk IGil-s
AKBEERE (BR) 58. 47 57.71 1.32% 2.52% NEL SR
KRR (XD 539.00 539.00 0. 00% 1. 70% REL B
=R 2025/1/3 2024/12/27 IfEE IGil-s
ItEMmFEEE (F) 70. 00 69.00 1. 45% -11. 39% NERIIR
I"&miFEEE () 658. 00 658. 00 0. 00% 96. 42% SNEL B
HXHE (M) 6262. 30 6521. 37 -3.97% 6. 11% WEX R
EfR 2025/1/3 2024/12/27 Iftk IGil-s
HEERS (R 1.48 1.48 0. 00% 27.59% NEL B
BT (R 1.90 1.77 7. 34% 7.95% WEX R
FEEF 2025/1/2 2024/12/26 Iftk IGil-s
EWFERA Gt/ 127.36 126.78 0. 46% -10. 32% REE B
EWFEFE (Gu/RD 55. 63 56. 42 -1. 40% 117. 22% NEL SR
2024-11 2024-10 IfEE IGil-s
EBFIER S ERMNE (TT/ke) 3.04 3.06 -0. 80% -12.10% AR T Hhe
KE: ERHHES, PHRELTRE
x5 2025/1/3 2024/12/26 IfEE IGil-s BuiEkiR
RN (T/mh) 3953. 63 3964. 21 -0. 27% -19. 24% LEW
Fhis 2024/10/4 2024/9/27 Itk FEtE
EZE 18 IMNAZMRE (%) 63.00 64.00 -1.00 10. 00 EE R ER

B BFEIER Z IFHIEFZ AR RT THT B & 6



#o 2024/12/27 2024/12/20 Itk Rt
BAR#EOXZZEE (AR 221.00 172.25 28. 30% 21.43% WEX R

ER 2025/1/3 2024/12/27 E7Y-4 Rk
KEEE=Z (M) 156.15 191. 31 -18. 38% 2. 63% WEX R
REEEFIER (% 50. 61 62.00 -11.39 -0.39 WEX R
KEEEFE /i) -74.25 -36.25 -104. 83% 75. 79% LEM

Er 2024/12/27 2024/12/20 IFLE FEIEE
BOERE (A 774. 68 780. 05 -0. 69% 18. 46% WEX R
S ER CAmD 557. 00 548.77 1.50% 10. 29% SNEEHUR

=2 | 2025/1/3 2024/12/27 E7-4 Rk
M (GT/mE) 2898. 00 2888. 00 0. 35% -25.77% WEX R

44 2024/12/27 2024/12/20 IFLE FEIEE
AAFE (A 151.13 136. 42 10. 79% 11. 06% NER IR

=K 2025/1/3 2024/12/27 Itk Rt
EEHRRZE () 95.57 101.13 -5.50% -5.21% WEX R
EEHRESRE (AmH) 115.78 114. 51 1.11% 5. 24% NEL SR

El 2025/1/3 2024/12/27 IFLE FEIEE
ARV EFERE (K) 8.19 8.44 -2.96% 6.92% WEX R

2024/12/27 2024/12/20 E7Y-4 [LE
EETER (A 62.20 52. 66 18.12% -25.56% SMELEIR

EXK: ERERSHT), HETERE

iz 2025/1/3 2024/12/26 IFLE Rt ViR
AN (GT/mEd 2093. 00 2084. 00 0. 43% -16. 45% NEE SR

#®eE 2025/1/3 2024/12/27 IfEE IGil-s
ERIHE %) 45.00 41.00 4.00 7.00 WERHE
HRIbX 40. 00 36.00 4.00 8.00 NER IR
fedeith X 44.00 41.00 3.00 7.00 WEX R

2024/12/27 2024/12/20 Itk Rt
A EO0ESE (M) 502. 00 502. 00 0. 00% 221. 79% BIEIRE R
mABOESE (M) 162.70 140. 00 16. 21% 629. 60% Bt

2025/1/3 2024/12/27 Itk Rt
ARSI EERE (R) 30.76 30. 39 1.22% 1.12% REE B
RMIANFITER (%) 70.25 69.48 1.11% -1.98% WELHIE
AMIeNWERFSE (M) 532. 60 460. 60 15. 63% 22.30% WEX R
AMIeNEFESE (M) 129. 48 128.93 0. 43% -3.97% WEX R

B EHEAHEERESS, PEXFILERXS

0nig 2025/1/3 2024/12/26 IfLk IGil-s BuiEkiR
IERET-IEN (/D 6070. 00 6070. 00 0. 00% -5.75% WELHIE
=R RR-IMEN (GT/m) 5990. 00 6020. 00 -0. 50% -8.13% WEX R
BAE-EHAEOFE (GT/m) 1654. 00 1669. 00 -0. 90% -13.13% WEXEHE
RE-EHAFEOFE (GT/m) 1552. 00 1567. 00 -0. 96% -8.99% RELHIE
BE-E&H/MNEOFE (GT/m) 211.00 238. 00 -11. 34% 496. 55% NEL B
RE-EHINEOFE (GT/m) 77.00 106. 00 -27.36% 260. 61% WEX R

ERHtE 2024-11 2024-10 74 Rk
PEEE (A 97.58 39. 21 148. 87% 87. 65% ZEaER
PEHE (A 49.28 11. 62 324.10% 146. 40% =EatEN
MEEEREFE (FM) 75. 89 27.59 175. 06% 33.14% LrEaEM

2024-11 2024-10 74 Rk
BEHOE (Am) 53. 00 54. 00 -1.85% 20. 45% BRRE

EIMEE 2024/12/16 2024/12/1 IfLk IGil-s
BAGREBNETE (M) 34.80 108. 40 -67.90% -88. 86% UNICA
BRI A HITELL (%) 35. 67 44.89 -9.22 -12.19 UNICA

2024/12/27 2024/12/20 Itk Rt
BEZERNEEN (E59/6) 12.78 13.02 -1.84% 6. 68% WEX R

AL EHBHERE, MMERBRER

iz 2025/1/3 2024/12/25 IFLE FEEE BEkiR
20805 IR AR (FT/ME) 14376. 00 14733. 00 -2.42% 33.92% FEXRALM
EF LA BB : N8 (GT/m) 16800. 00 17100. 00 -1.75% 33.33% PEA AL
WS : &3 FOB Y (Z=H/ke) 59. 80 59.25 0.93% 28. 60% MR AL
IRT#E - LR T/ 13280. 00 13400. 00 -0. 90% 6. 24% (3=

B BFEIER Z IFHIEFZ AR RT THT B & 7



‘, BiSits SIS
GUOSEN SECURITIES
=E 202411 2024-10 IfEE IGil-s
KRG8 +E (Am) 13.76 11.52 19. 44% 1.10% ANRPC
KRG8 RE (F) 47.16 49.85 -5. 40% -1.01% ANRPC
KRG8 N8 (CAm) 19.73 20.25 -2.57% -11.01% ANRPC
#A 202411 2024-10
RRgR-#tOe (A 56. 11 51.55 8.86% 0. 64% [E i
wE: FER 2.96 4.26 -30. 47% -64. 46% X AL
=E: REK 13.22 11.37 16.21% 75. 66% FERAEM
Ef 2024/12/27 2024/12/20
RARGR-ERF- TS (A 47.76 47.00 1.62% -28. 94% [T =]
RARGR-TRASER (FMH) 123. 62 122. 84 0. 64% -20. 52% FE XA LM
=R 202411 2024-10 IfEk IGil-s
RARGEE-HEE (T 60. 91 60. 41 0. 83% 1.99% ANRPC
2024-11 2024-10 74 Lt
2~ E (%) 1186. 00 1192. 00 -0. 50% 2.42% FlElf4
W= (AK) 5603. 00 5674. 00 -1.25% 2.32% [E1TE 7 £ 7
2025/1/3 2024/12/27 E7Y-4 Rk
SWMPBF IR %) 56.56 59.97 -3.41 10. 88 X AL
FMPFITE %) 60. 91 60. 41 -1.15 8.09 [EF Tt
2024-11 2024-10 Iftk Rt
KRAZEHEE (AW 300. 10 275. 50 8.93% 15.25% HEFREIIHES
HRAEHE (AW 31.50 29.80 5. 70% -13.93% HERFETLIHS
R BAERSES, DHAXFXBE
iz 2025/1/3 2024/12/26 IFLE Rt ViR
ERHN (Go/m) 9755. 00 9973. 00 -2.19% 36.91% WEX R
HORAKMN (/i) 9712.00 10340. 00 -6.07% 23.92% WEX R
2025/1/3 2024/12/26 E7Y-4 Rk
EREHAfn (/) 8105. 00 8130. 00 -0. 31% 1. 67% SREX IR
A EMER NS (ET/) 76. 51 73.26 4.44% -1.39% [E3 i
= 2024-11 2024-10 L ke
Ok AEFNEEAE (A 162.13 179.73 -9.80% -9.37% SRATiFHHE
SRFEEAFEARED (D 148.72 174. 43 —14. 74% 5.74% Sk ILARHEHE
Sk A LA HET (AR 183. 62 188.52 -2. 60% -23.58% DR LATHIHS
2024-10 2024-09 74 Rk
ENfeistidimmE (Fm) 4843. 00 4415. 00 9. 69% -2.22%  ENRRIHEBE
ENfeiztiimig gy (M) 2083. 00 1989. 00 4.73% -4.49%  ENRRIHEBE
SRR 1052. 00 934.00 12. 63% -9.31%  ENEiFtEmth s
aR 845. 00 865. 00 -2.31% 1.20%  EDRiRtEAth S
Efeist@ime O () 2888. 00 2260. 00 27.79% -3.77%  ENRitEamith s
ENfeistdimEER (M) 2502. 00 2622. 00 -4.58% -12.94%  ENRHFHEHES
2024-11 2024-10 E7- 4 [LE
ERiEEiEmEOE (M) 16. 81 24.75 -32. 06% —61. 22% BXRE
2024-11 2024-10 Iftk Rt
ERiREmEEE (D 19.08 24. 80 -23. 06% -50. 49% SREX IR
2024/12/27 2024/12/20 E7Y-4 [LE
EREmESR (M) 52.84 53. 84 -1.86% -39. 54% SWEX R
foiE: REBATR, BREFEE
iz 2025/1/3 2024/12/26 IFLE FEEE ViR
[E = H-F3EF% 31288 (FT/ME) 14515. 00 14561. 00 -0.32% -12. 74% WEXEHE
#HOM-E4 M-1/8 (FT/mh) 17900. 00 17870. 00 0.17% 3. 77% SWEX R
s 2024/12/31 2024/12/24 #FLE FEEE
ERSERTARE (Fm) 561. 64 528. 34 6.30% 17.78% EP*%“EE;’;A\L%%
2024/12/31 2024/12/24 IFEE L
MR FL R 7 BMMIE () 24.10 29.03 -16.98% 18. 49% WEX R
R HERBitmIE (D 597.93 594. 69 0. 54% 19. 42% WELHIE
2024-11 2024-10 Itk Rt
WwiEEOH=E (FMH) 11.00 11.00 0. 00% —64. 52% BXRE
2025/1/3 2024/12/27 E7Y-4 Rk
ZEFLEFIR %) 40. 21 49.35 -18.52% 49.98% MBI
1B EWHFEIEX Z [EHIE T A BRI T BN E 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

AR IEER (M) 22.26 20. 83 6.87% —28. 65% WEX R
BOREER (A 50. 60 50. 53 0. 14% 2. 74% WEX R

2023/11/14 2023/11/13 E7Y-4 [LE
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
RHERZHEE (A 1.20 0.37 220. 60% -7.47% WEX R
BHBZE %) 100. 00 31.19 220. 62% 54. 68% RELHE

=053 2025/1/3 2024/12/27 E7-4 Rk
LT FIER (%) 60. 20 62. 40 -2.20 -9. 60 WEXEHE
heb R () 35.50 35.20 0. 85% 28. 16% NER IR

2025/1/3 2024/12/26 E7Y-4 Rk
225 BNERFE (GT/mg) 578. 50 606. 90 -4. 68% 352.18% WEX R

202411 2024-10 Iftk Rt
;l)illlﬁa*;ﬁu_tﬁmﬁééi’ggﬁ e 1095. 50 991.90 10. 44% ~1. 47% ExR%itH

2024-09 2024-08 74 Rk
;l)imﬁ%&z,‘z%rﬂﬂ#ﬂm%ﬁ, (e 135. 32 157.32 -13.98% -7.05% BRRE

AR MEFEBRRTES, SETRUEER

ERNE 2025/1/3 2024/12/26 #FLE Rk BiEkiz
ARBERIZN-FRAF (T/AF) 4.80 4.80 0. 00% -51.02% WELHIE
LIRIBERRIZN-BIRIR (FT/AF) 5.20 5.20 0. 00% -50. 48% WEX R
ARBERZN-IEH T/ ) 6.00 6.00 0. 00% -47.83% WEREUE
WM 2025/1/3 2024/12/27 E7-4 Rk BiEkiR
FRRLAERZN-T"FR (T/ A 10. 60 11.00 -3. 64% -32. 05% WEXHIHE
—RLAERZN-T"F (T/ A 9.30 9.40 ~1. 06% -34.97% WEXHIHE
FRRLAFRZM-T (T/ 2 9.40 9.40 0. 00% -35.17% SHEX BHE
—LBEERZM-AdL T/ A 7.30 7.30 0. 00% -40. 16% WELHIE

s 2025/1/3 2024/12/27 IfEE IGil-s
36 REEAMWIEESE (1) 11312. 00 11590. 00 -2. 40% 6.88% SNEEHUR

=053 2025/1/3 2024/12/27 E7-4 Rk
E7 BEISRE: I RUEHTSH (F) 55. 00 48.00 14. 58% 37.50% SWEX R

BRSRIE: WEEEGE, BEiE, B, RURAE, dEERKINS, PEREIIWS, BXRGEIHE, =EEM, LM, 8%
3, EEmEs, AR Tlths. BARWM. ANRPC, ESIEEEFHFREIE

B BFEIER Z IFHIEFZ AR RT THT B & 9



‘ E{EilE ESEMEIRE

2. BEAERE

2.1 5% SRBNHLEEH, B 2025 FRSFE

Tk = REHERHR AL, BIF 2025 M BSIFE. 1 A 3 BERNIE 16.09 T/
Fr, BEIFEE £k 3. 21%, [RIEL L3k 14. 76%; AREHA=REIX 123. 33kg, IfbL
-0.02%, ERF@E, L7 BEFESIFE-1.92%, [FILE+3. 64%. FHAIFHAESEEK
W TREFEHNEBERK, BEFEBRIRRIEL.

hHI%RE, 1 A3 H 7ke FHEMN1EL) 388 T/ 3K, B EIREE+5. 44%, [RIEL L33k 100. 00%.
T REAMEREEN, EERFH /LR, 2024 £ 11 BREEGFIZ 4080 /5
3k, EILETBE 1. 9%, HEJEIT = REHERHRAL

®2: EREXEHIE

SRR 2025/1/3 2024/12/27 E7Y-4 Rk BiEkiR
g EREMIE (TT/ke) 16.09 15. 59 3.21% 14. 76% WERHE
REEMNE (Gt/ke) -0. 66 -0. 62 -6. 45% -371. 43% WEX R
BEAMNE (Jt/ke) 21.05 20.78 1. 30% 15. 66% SNBEHUR
B E7 BEFEE (A% 114. 05 116. 29 -1.92% 3. 64% NEL B
FI=R (%) 36. 58 38. 41 -1.83 -0.28 WEX R
BEEHER (%) 92.05 92.10 -0.05 1.74 NER IR
ERE () 16.84 16.96 -0.12 -7.86 RELHE
BEEF (t/3%) 1. 00 -8.00 112. 50% 107. 15% SREX B
EEHE (kg) 91.93 92.13 -0.22% 2.10% WEX R
HE HEHE (ke) 123.33 123.35 -0. 02% 0. 28% SNEEHUR

HABEE (B 2024-12 2024-11 Iftt [t
B 1388. 18 1225.37 13.29% 11. 70% WEX R

HARGUIRIEESE (k) 12 AR 11 AEhR Itk [LE
$MEE 1282. 39 1388. 18 ~7. 62% 7.83% NER IR

e EaREsEE (B 2024-11 2024-10 >3-4 Eil-a
SRBEREAR 3660. 49 3654. 24 0.17% 0. 69% WEX R
90kg A ERFEF=HLE (%) 36.03 35. 51 1. 46% -3. 64% MEEHHE

5! 2024-11 2024-10 Itk Rt
TlEst=g (k) 2710. 00 2742.00 -1.20% -2.70% AR T Hhe
EEmx =2 (Am) 2516. 00 2557. 00 -1. 60% -2.30% AR Tl ths
BB &AM (t/ke) 3.29 3.30 -0. 20% -10. 40% AR T hs

11 A3t 10 A3fLL 9 Biftk 8 Aiftk
BRERIHE 2. 05% 0. 67% 6.01% 8.15% WELHIE

thHAER 2025/1/3 2024/12/27 E7-4 Lt
g Tkg fFHEINIE (TT/ke) 387. 62 367. 62 5. 44% 100. 00% WEX R
ZF JEIREL 7.69 7.52 2.26% 37.32% WERHE
BEga#ME v/ 306. 06 262.07 16. 79% 380. 71% NEL SR
SNEFFIEFIE T/ 127.73 80. 88 57.93% 216. 28% REL B

BE MEFREE 2024-11 2024-10 Itk Rt
$REE 527.02 529.19 -0.41% WELHIE

2024-08 2024-07

EHlth s 268.92 270.12 -0. 44% -0. 46% BEHolthe

an 11 A3ftL 10 A3fLL 9 Biftk 8 Aiftk
FHERHE 0. 23% 0. 65% 0.07% 9. 05% SEL R

KHIFEtR 2025/1/3 2024/12/27 IfLk IGil-s
g ZnEEEENE (Gt/k) 1641. 43 1641. 43 0. 00% 14.59% WERHUR
EABENE (T/TR) 11.35 11.04 2.81% 25.97% NEL B
ZF 15kg {FREHEEF (/%) 58. 60 56.95 2.90% 134.52% EIF0iR

H IR 2024-11 2024-10 7N 8 L
Bt iRz (%) 81.79 81.84 -0.05 7.24 WEX R
EREEE (%) 92.92 92.98 -0.06 2.42 SREX IR
=T GO 11.37 11. 42 -0. 44% 3.84% NELER

B BFEIER Z IFHIEFZ AR RT THT B & 10



EfIE=

P ESTTTRE
GUOSEN SECURITIES
KSR A EEEEARE (AK) 10.70 10.58 1.10% -16.32% SREXSiHR
FE RESEEE (BR 2024-11 2024-10 IRtk fELe
SREE 519. 41 517.56 0. 36% 1.72% SREL B
ol R AT ER 4080. 00 4073. 00 0.17% -1.90% Rl R+ ER
an 11 A3t 10 A3fLL 9 Biftk 8 Aiftk
BRERNHEE 1.85% -0. 76% 2.31% 1.20% WELHIE

FRIRIR: NEKEURE, BiEEE, BTN, ANTUhs, BEESEFMTmEE

E1: AR mBELEHANALE £ Gr/F5%)

E2: ABEUIHFENEIREE L3k (T/F5%)

—a%A: B=%K: BN fE (B
— R "N fE (A

2024-09-04
2024-10-04 4

2024-02-04
2024-03-04
2024-04-04
2024-05-04
2024-06-04
2024-07-04
2024-08-04

2023-11-04 4
2023-12-04 1
2024-01-04 4

2023-09-04 4
2023-10-04 4

2023-02-04
2023-03-04
2023-04-04
2023-05-04
2023-06-04
2023-07-04
2023-08-04

2022-11-04 4
2022-12-04
2023-01-04

2024-11-04 4
2024-12-04 4

— ¥ BXETke: HRUFES: HEHN: dE (A)
— {F¥: BXEke: HRUFES: HEHN: B (A)

2,500 -
2,000 -
1,500 -
1,000
500
0 T T T T T T T T T T T T T
AA A A A A A A A A A A AN
Qv” ,\Qq’ 959’ :\Q:L 9"?’ :\Q” va :\Qﬂ' Qu” :\Qﬂ' 9@’ :\Q” 9@’ :\Q"’
3 ¥ 4 ¥
P PR PR PR PP

FRRIR: SNEAEURE, ERIESEFMRATEE

E3: ABHEHERNE, BEEEZENTK ke)

FRRIR: MEEIE, EREIESSFNRTEE

El4: 50kg ZTLEEBIENEERKD (FT/K)

o025

2024 2023

135
130 |z
125

2022 2021

120

110 ¢ T T T T T T T T T T

’ 'b\%\b fb\b\b s\/\\b o
QL A N R RN RS
S S S SN N I

909

\¢ %, o
90{?

)

\Q’\b (b\q\b \Q\b \\'\\b \W\b

— B BkESOke: HAFED: B bE (A)

6,000 -
5,000 -
4,000
3,000 -
2,000 -
1,000 1

FRPRIR: NEHUIE, EEERESFMREE

Es: AREBEIEEEIFLLELD (3K

FRPRIR: MBI, EEEREFMREE

Eo: SEXEHENRIEIARIS AR (Jt/ke)

—_—: BEE: vE (H)
200,000
150,000
100,000
50,000
Ol T T T T T T T T T
N4 N4 INZ INZ INZ INZ INZ INZ N4 INZ
& FFFE N F Y N
A L ) S, L N S,
D A S S S S S S S

— A HAFES: B fE (A)

25

20

15

10

5

o

Qf\rbw\%&\%v’\rbg'\{bv:\%e'\%w\%@\%u’\ Q’\%v:\%w\rbw\%w\%
0"/\\0'&90"%:\0'990'9:\0'7990'19:\0'1:\90'1:\:\0"/(]’90’9"\0'996’?:\0“'@0‘”“:\
PP P PP PR PR PP

FRPBRIR: NEHUE, EEEREFMREE

FRPBRIR: REEIE, EEERESFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

B7: KEFRMERERLHME, FHETERTESE %) Ee: IR ENBEEE (FT/ke)
WRBMNE: miEh: dE (B)
2025 2024 - 2023 2022 2021

3500% - oA
3000% 02
2500% - A
2000% 0.0 - - -
1500% - 202241 -woza-oe 6 20231306  2§24-06H6  2024-12-06
1000% - '
500% (0.4)

0% T T T T T T T T T T T (06)

00 0 6 8% (0l §° & o (08)
N O M L R (1.0)
FRPRIR: NEKEEE, EEIESEFMREE FRPRIR: MEAHIE, ESIESEFMREE

2.28%: FERKFERLUE, BEHFEAGRSHR

2025 1 A 3 H, WENE2.10 v/3, BEEIFELTEL 33. 75%, [EEL L3k 141. 38%;
FENHE 7. 40 TT/F55, FEEIREL TR 1. 60%, [EIEL_E7K 1. 09%, 5SHAKE, GE{=4)
4R, HRSREEMERTAM=TMRMERIK, NMEEmE%; EBNEREETRIT
TR ERNETD, IHHEREHIEE. DHikE, SEMANTIE EREEE
KMBRZHNERIHBIR R AR E, LEBEBRISFEEERFRIFETF.

#*3: BPRSEAEEELE

BHRR 2025/1/3 2024/12/27 IRtk EEE BuiEkiR
MEMNE (T/H0 2.13 2.39 -10. 88% 102. 86% WELHIE
WEME (FT/ID 2.10 3.17 -33. 75% 141. 38% WEX IR
EBNIE (FT/ke) 7.40 7.52 -1. 60% 1. 09% WEX R
NEREEN-WEHE (Tt/ke) 9.26 9.38 -1.24% 1.50% MEEHHE
NEIREEN-FRAL (T/ke) 9.59 9. 64 -0. 45% 0. 22% WEX R
HEE (B 6260. 55 4081. 64 53.38% 807. 19% WEX R
FRIEFE T/ -1.07 -0.59 -81. 36% -94. 55% [ RIE I
BEFIE (% 80. 12 79. 65 0.47 14.76 NER IR
HmERE (%) 79. 65 72. 81 6.84 24.24 WEX R

2024-11 2024-10 Iftk il
ARBERNTE (FT/ke) 3.47 3.47 -0. 30% -10. 60% AR T hE

RER 2024/12/15 2024/11/17 IREL 5] 1
"HERGREE (AR 2166. 94 2205. 89 -1.77% 6. 58% hEERl S
BEEXBREE (AB) 1664. 69 1643.19 1.31% -2.47% FEBERLHS

2024/12/15 2024/11/17 E7Y- 4 EkE
RBRIBEHE (BE) 163. 61 142. 64 14. 70% 45.51% FEERhS
RERBEMNE (T/B) 50. 02 54.91 -8.89% 19.81% hEER S

AR 2024/12/15 2024/11/17 EREE Elkt
EEEREE (BB 128.52 126. 87 1.30% 18. 09% FEERhS
BEEEREE (BB 92.27 89. 74 2.82% 30. 69% FEERhS

2024-12 2024-11 73> 4 EkE
SIMEREEEHRE (AE) 12.80 16. 40 -21. 95% 47.13% REL B

FRIRIR: WEREEE, BTN, PEERILHS, EEESLFRREE

B BFEIER Z IFHIEFZ AR RT THT B & 12



EfIE=

‘ SESFsRE
GUOSEN SECURITIES
9: BPFABERBEFRE (EE+EE) 10: BPERABRBRBERE (Eo+E%)
ETEERMEEEE (AR 2500 —_— R eEEE (AR
— EEEAEEEE (FE) EEXBRMEEEZE (AE)

150

2017/1/8

2018/1/8
2019/1/8
2020/1/8
2021/1/8
2022/1/8
2023/1/8
2024/1/8

2000

1500

1000

500

0

2017/1/8

2018/1/8 |

2019/1/8 |

2020/1/8 |

2021/1/8 |

2022/1/8 |

2023/1/8 |

2024/1/8 |

FRPRIR: PEBERSElSS, BREIESFEFHRAERE

E11: BPRABRKBREENESHER

FRPRIR: PERERIhSElsS, BREIESFEFHRMERE

E12: BPRLERKGEEENESHESR

RERBEME  CGU/E)

— REKBHHEEE OME-ER) (FH)

— RACEHHEE (AR

— FRfBEnE Gt/R)

2000 12
=l 0000 10
a 8000 8
1
- 6000 6
100
4000 4
50
2000 2
0 1 1 1 1 1 1 1
© © © © © © © © 0 L L L L 1 1 0
> ~ > > > > > - © © © © © © © ©
~ e . b S S5 N 3 ~~ e =~ ~ X X X S
~ © o oS — IN] I - - - - - - - -
o o o o o =] =] o
3 39 39 N 39 39 N N
FERBkR: PEERUMSELS S, BEESFEFHRAERE HJRR: PESEHRILH<glsR, BEIESEFMRMERE

2.3M: HBURIKE, BRKEDUE

SEHMERAHE, 1 A3 AIIRA=ZEL/EMEE/ SLEBTND KA
5.00/4.20/6.50 7T, [EIREL+8. 70%/+0. 00%/~7. 14%, %SHASKE, {HLAUHRHMRE, Hr
Hoh 11 BEEHEEFZIAEE-0. 1%, [FEE+2. 4%, 11 BEEHENEIRLR 6. 4%, [FEEE
1% FRFSHNDRGHEIRS, MEEEIkRERE. hHIKE, |G M=
EE, HAURRE, RNERENFERZE
EEEEFRTFR RN,

4 BPRBEAEBILE

FRIBBER R EMRSE, KEbFF

iz 2024/1/3 2024/12/27 IFLE BiEkiR
WL RAR=EE (T/F) 5.00 4.60 8. 70% Han
L EHRRS (Gt/F) 4.20 4.20 0. 00% Han
WL EWLES T/ 6.50 7.00 -7.14% HER

A 2024/6/16 2024/6/9 IfEE RLE BiEskig
AmKEBEN (v/Am) 16. 61 16. 61 -0.02% 5.90% FEERS
BARABBEN (T/ID) 2.46 2.46 -0. 14% 22.35% FEERhS
AmiEBHEE (A 3023. 91 3035. 87 -0.39% -4.29% FEER S

AR 2024/6/16 2024/6/9 7N IGil-s
EEXBRERE (BB 1334. 11 1332. 59 0.11% 0. 15% FEERhS
FEXEKERE (AT 813.84 818.53 -0.57% -6.26%  hEEHIHE
REBREBHENE (T/B) 9.19 8.91 3.08% -5. 62% FEERS

AR 2024/6/16 2024/6/9 7N 8 IGil-s

IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



‘ EfRNE= SRS
GUOSEN SECURITIES

EEEREE (BB 151.06 149.96 0.73% 3.97% FEBER S

BEEEREE (BB 114. 46 114.50 -0. 04% -3.98% FEERHRS

FRBRIE: #aR, PEERLHhS

E13: BPRBHERGEE (E5+E%)

E14: EPRABRBREERE (EF+HEE)

—_— A AR EE (B
T — EERXEAMNBEFEEE (')
E&EARMEEEE (B) [N
2,000,000 RGNS RSN
8,000,000
1,500,000 [ 6,000,000
4,000,000
1,000,000
2,000,000
500,000 0,000,000
g 8,000,000
l: l:l l:l & l:l l:l l:l & l:l l:l l:l l:l & 610001000 r T T T T T T T T T T T
EF S BE s E B EEBE = E = A A A A A A A A A A A
o o e e (o
A & & & & & & & %%m(}?%mfﬁm(&%{ﬁmfﬁmfﬁmfﬁwfﬁw

FRRIE: PEERIhsSLS S, BEESSFHRAERE

E15: RPRBRGREGHENIRTSHHE

FRRIE: PEERIhsL S, BEESSFHRITERE

Ele: RFRCH RAEGHENESHEEER

— RBRELHEH (T LEBRARECHESN (T/R)

i BRRICHEER (GREARNERINED (BAR)

C 6 46

L 5 41

- 4 36

— 3 31

i 2 26
1 21
O T T T T T T T T T T T T 16
N '\Q’ \Q’ '\Q’ N '\Q’ et '\Q’ N ’\Q’ N '\Q’

G A K I s e

FERRIR: pEERISEI SR, BRIESEFMRAERE

ERERIR: PEERIaglsS, BIEESEFMERER

2.4 8F: FHNERARS, PHREEANK

AEABENEIRLLFEFE, TUHELNRATH. 1 B3 B, BEEZXNig4. 4
JT/Fr, AL, EIEE Bk 32.54%. RHIkE, HAHE, A0IEEIEE, K
B H A= EIREL N 1. 32%, [FIEL ik 2. 52%. TR AE, AEHEXEEIREL
AW 3.97%, BEiEmM 6. 1%, KAEFHTERBEXRTEES KL
+0. 00%/+7. 34%,

hHIRE, FESERNENNK, HAIE~XEREYFEIFLLIEM, BEMN
BEELE SR

B BFEIER Z IFHIEFZ AR RT THT B & 14



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/1/3 2024/12/27 IFLE FEEE BEkiR
FERMNE (/) 4.44 4.44 0. 00% 32.54% WEX R
FHXMNE T/ 4.50 4.58 -1.75% 34.33% ML MR
RN 2025/1/3 2024/12/27 IREE IGilee
EAXBHEEZ (AR) 58. 47 57.71 1.32% 2.52% WERHE
ERBHE (X) 539.00 539.00 0. 00% 1. 70% NEL B
=R 2025/1/3 2024/12/27 IREE IGilee
tRTFEEE (F) 70. 00 69.00 1. 45% -11. 39% WERHE
IEmHEEE (F) 658. 00 658. 00 0. 00% 96. 42% NEREIR
HXHEE () 6262. 30 6521. 37 -3.97% 6.11% REL B
ER 2025/1/3 2024/12/27 IREE IGilee
EFEFT (R 1.48 1.48 0. 00% 27.59% WEREIE
RBHT (R 1.90 1.77 7.34% 7.95% REL B
FEEF 2025/1/2 2024/12/26 73 4 [ELE
EBFERAK (T/R) 127.36 126.78 0. 46% -10. 32% REE B
EBFEFE (T/R) 55. 63 56. 42 ~1. 40% 117.22% SREX B3
2024-11 2024-10 73 4 [ELE
EBSIEE & AR (T ke) 3.04 3.06 0. 80% -12.10% ARl hE
BRERIR: WNEBEHE, Slos, BEIESEFMRFAER
E17: SBENMGITEAES (Jt/ke) E18: AFEGFERAIFLLAIE, BFIFFLLRLD Gr/R

—_—E FEX: B RE (A

OoO=_NWhOION

00& _
700& i
2]
a
2
2
%
a
a
a
2
a

— B8 FEFEREK (B) ——88: GAFEEN ()

200

150

100

50

0

M

PAM N,

2021+

T - T
10-08 2023-02-08 2024-06-08

(50)

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEE, ERIESEFRTEEE

E19: FEE R R EBFEZEEAIE M E20: A& BEERBEHEIFLLEM (AR
20174 20184F 20194F 20204F
20214 20224F  emmmm— 20234F — K HEH: FE (A
1500 — RS P AR PE (D
70 550
60 540
1000 50 530
e el T o 40 520
W 30 510
20 500
500 | 10 490
OI T T T T T T T T T T T T T 480
DD DDDDRDDDRD DD DD
0 1 1 1 1 1 1 1 1 1 1 1 1 \Qﬂ’ .\q/ﬂ’ Q(vw Qb‘w %w Q‘bﬂl ,\Qw \(V(L Q‘V(L Qb‘w Qb' Q‘bw ,\Qﬂl ,\"),ﬂ’
SYro oo RRsIHNILLTY UGG I LI L I ) of
- DR S S S U S S S S S S Sl

FRPRIR: FEERIHSSIS S, EEIESFEFMTAERE

(AR EFSEILED

FRPRIR: REEE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

E21: REBEFHXHEERLRD (HD E22: AESERIBIATI EFIALIE M

— B £ EFEUARY: 1 (B

B A —— R FEFH: EETARN: BE (H)

BRIKIR: MEAHIE, EEIEEEFMRREE BRIKIR: WNEEIE, EEIEEEFMRREE
2.5 K9: EAHNTEW®N, PSR LITRE

2025 %1 B 3 B, BERATIMEMN 5 3954 T/, B EIREE-0. 27%, FIEE-19. 24%,
BEH—FTARETES”, FEERHEOXSREERE, BRENEEDTER.

FHASRE, SKFTHATIHORIEE, 1B USDA KR 12 B#tEIReE, 24/25
FRERESEELER 23/24 FEBRIBEF L 3. 46%. R KBEEHE LEHRE, EMERE
BEEEARTE, ERNAEMEHNERTITHREES.

2025 %1 B 3 B, RSN 2898 /M, EEIREL+0. 35%, [IEL-25. 77%.

#=E1 A3 HANEWEFREIALEM 0. 35%, LinFERLE, MIARAFE

MBHEE, HtEmELTEEN.

*6: KE. EHEAEHHELE

g 2025/1/3 2024/12/26 7N 4 Rt BiEkiR
e (T/mED 3953. 63 3964. 21 -0.27% -19. 24% LM
fhiE 2024/10/4 2024/9/27 73 4 [ELE
EE 18 MAZHRE (%) 63.00 64.00 -1.00 10. 00 EE R ER
#0 2024/12/27 2024/12/20 73> 4 Rk
AR#HEOXZREE (M) 221.00 172.25 28. 30% 21. 43% WEX R
=R 2025/1/3 2024/12/27 Iftk [ELE
KEEEE (AW 156.15 191.31 -18. 38% 2. 63% REL B
REEEFIE % 50. 61 62.00 -11.39 -0.39 WEX R
REEEFE (Gv/m) -74.25 -36.25 -104. 83% 75. 79% LEM
Bl 2024/12/27 2024/12/20 E7Y-4 Rk
BOERE (M) 774. 68 780. 05 -0. 69% 18. 46% SMEXEIR
T ERF () 557. 00 548.77 1.50% 10. 29% SREX B
45 2025/1/3 2024/12/27 73> 4 Rk
e (T/mED 2898. 00 2888. 00 0. 35% -25.77% NEE SR
fHes 2024/12/27 2024/12/20 IREE Rt
AEEE (M) 151.13 136. 42 10. 79% 11. 06% NELER
ER 2025/1/3 2024/12/27 73> 4 Rk
IEtHERZE (M) 95.57 101.13 -5.50% -5.21% WEX R
IEERREE (M) 115.78 114. 51 1.11% 5. 24% NELEIR
Bl 2025/1/3 2024/12/27 73> 4 Rk
ARV EFERE (X) 8.19 8.44 -2.96% 6.92% WELHIE
2024/12/27 2024/12/20 73 4 Rt
EEER (Am) 62.20 52. 66 18.12% —25. 56% WEX R
ERSRIR: WEBEEERE, SCHEM, £24it, BEIESEEFMRAER
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

23 EPATHENAERRE (5T/H) E24: AT EFRMERANHEEE (£9/EXE)
s KB WXHEN G/ HATRIR AN GELD) :CBOTAR
7,000 2,000
6,000
i 8
3 006 1,000
1,000
0 ————— 1111 500
AN N A AN AN AN NN NN N
il e e e B e e B e
SRIRII3I3]I]3]I]IRKILIRRRER \g“\bp\«/“\Q,/Q\qp,@p,».«“,ﬁﬂ,{bpw‘ﬁ
L S S S S S .
ZERRIR: Wind, EfSIESHEFARAEIE BRRIRE: Wind, EfEIESAFMREE
®7: kKGR FFER
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (11 AT (12 BFE) (11 B (12 AFE)
BER 98. 64 92.90 101. 01 101.10 112. 42 112.16
FFE 360. 45 378.16 394.73 394.87 425. 40 427.14
#o 154. 47 167. 89 177.90 177. 66 177.91 178.18
EiE=E 316. 51 315.04 331.13 330.93 346.15 347.42
BERE 366. 03 366. 09 384.18 383.99 402.28 403. 64
HO= 154. 43 171.75 177.04 177. 47 181. 71 181.97
HRER 93.09 101.10 112. 42 112.16 131.74 131.87
EE$HEE 25. 43% 27. 62% 29. 26% 29.21% 32. 75% 32.67%
ERIRIR: USDA, EEIEHZFMREE
*8: AR FTLEHR (FEFR)
2024/25 ; = N = = =
BEFM HA¥IEETR = #0O EREEE HARERE Ho=E HAXRER
£k 11 Bm 112. 42 425. 4 177.91 346.15 402.28 181. 71 131.74
12 BFm 112.16 427.14 178.18 347.42 403. 64 181.97 131.87
E3Es| 11 BFm 9.31 121.42 0. 41 65.59 68. 67 49. 67 12.8
12 B 9.31 121.42 0.41 65.59 68. 67 49. 67 12.8
PrT R EE 1 B 24.08 51 6 40 47.6 4.5 28.98
12 B 24.08 52 6 41 48.6 4.5 28.98
B 11 B 27.96 169 0.15 54 58.1 105.5 33. 51
12 B 27.97 169 0.15 54 58.1 105.5 33.52
B 11 B 0.26 0.21 6.7 6. 65 6.71 0 46
12 B 0.27 0.21 6.7 6. 65 6.71 0 0.47
FE 11 B 43.31 20.7 109 103 126.9 0.1 46. 01
12 B 43. 31 20.7 109 103 126.9 0.1 46.01
FREE 27 E+E[E 11 B 1.28 2.9 14.6 15.2 16.97 0.3 1.51
12 B 1.13 2.85 14.6 15.2 16.97 0.3 1.31

FIRIRIR: USDA, EfSIESEFMoT TR

2.6 EXK: FRXSHE, KBPZERE

2025 F 1 B 3 HEIRERIEL M 2093 JT/M, 2 EEFEHIERK 0. 43%, BEFFE
HATBE 16. 45%. WNFRKRMKE, ARSI ERRME—R, EEXBLEREE
PR 1.22%, RIECHEN 1. 12%. FEIRE, ATEINEQFIAREA, tRRENRE

B BFEIER Z IFHIEFZ AR RT THT B & 17



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

AEAEEM, BZERINSFERFEARERFRED, ERERNESMLE

5B BT,
®9: EXREAEBELD
iz 2025/1/3 2024/12/26 IFLE Rt BiEkiR
MM (FT/mh) 2093. 00 2084. 00 0. 43% ~16. 45% SREX B
et 2025/1/3 2024/12/27 #FLE Rt
ERHE %) 45.00 41.00 4.00 7.00 RELHIE
HiL[X 40. 00 36.00 4.00 8.00 WEX R
fedbih[X 44.00 41.00 3.00 7.00 WEX R
2024/12/27 2024/12/20 E7Y-4 FLE
HEOER (A 502. 00 502. 00 0. 00% 221.79% [E1TE 7 £ 7
EARBEOER (A 162.70 140. 00 16.21% 629. 60% [E1TE 7 £ 7t
2025/1/3 2024/12/27 Lk Rt
AN EERE (K) 30.76 30. 39 1.22% 1.12% NEE SR
RIMIANFTE (%) 70.25 69. 48 1.11% -1.98% WEX R
RAMIeNERFSE (M) 532. 60 460. 60 15. 63% 22.30% WEX R
RMIaNEEE (A 129. 48 128.93 0. 43% -3.97% WELHIE
BRERIR: NEEHIE, ESIESEFHzxmEE
E25: ERERIEMN o/ IEEAE % 1RES E26: ITEAE PR ERER SR BN B BT 558
—_— RN B B RE (D HASSU AN GEED :CBOTEK
3,500 - 1,000
3,000
2,500 N 800
2,000
1,500 60p
1,000 400
500
0 T T T T T T T T T T T T 200
.\"], r\q/ \(L r\q/ .\"], I\(L \(L r\q/ \'L I\(L \(L r\q/ \'L 0 I T T T
Pk B o o G oS e aP S e . . . - -
& B 8 . T K aF oS 6P o 4 ¢ ol o o X
N I L i S oL v R R SR
D > > > > D >
BRERIR: PRERN, ESIESEFHFRmEE BRISKIE: Wind, ESIESEZFFRness
#10: EERERBFLEE
2023/24 2023/24 2024/25 2024/25
B 2021/22 2022/23 (10 AT (11 AT (10 AT (11 AT
BER 292.94 314.02 304. 09 304. 59 312. 65 314.22
FE 1216.13 1162. 99 1225.92 1229. 11 1217.19 1219. 4
#o 184. 43 173.39 192. 81 196.2 183.84 183. 41
ARERE 743.28 735.13 770.19 771.18 774.27 776.5
BEAE 1198. 29 1172. 43 1217.35 1219. 48 1223.32 1229. 48
HOE 206. 39 180. 34 195. 77 195. 65 190.5 189. 83
HKRER 310.79 304. 59 312.65 314.22 306. 52 304.14
EE$HEE 25. 94% 25.98% 25. 68% 25. 77% 25. 06% 24.74%
BRIRIR: USDA, EMFIEHREAFHsEEEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 18



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬁ%?ﬁ%

=11 PEERBFEEE

2023/24 2023/24 2024/25 2024/25

A7 202/22 2022/23 (10 BFE) (11 AT (10 Atk) (11 B
BVIER 205.7 209. 14 206. 04 206. 04 211. 36 211.29
FE 272.55 277.2 288. 84 288. 84 292 292
O 21.88 18.71 23.5 23. 41 19 16
FREER 209 218 225 225 231 231
BEAE 291 299 307 307 313 313
HOE 0 0.01 0.02 0 0.02 0.02
HRER 209. 14 206. 04 211. 36 211.29 209. 34 206. 27
EESEEE 71.87% 68.91% 68. 85% 68. 82% 66. 88% 65.90%

BIRIRIR: USDA, EfSIEZEFIN R

2.7 B¥E:

#12: BEEAEEELE

BMAEAH#EESE, PHAXFELERXS

2025 £ 1 A 3 H, BRI ARTHEIEN 6070 T/, 3 EEARLLFHEE, =fE
EFRRFEIN £ A 5990 TT/M, %5 EEIHATRLE-0. 50%. $EHASKE, ERFHEE L,
BRI R, MEBENTITHENBERTHRE. FHKE, JLERHENE.
REFXHIETIHORAE1EE, BNE—S LITEHTRETHIENKE.

iz 2025/1/3 2024/12/26 IFLE Rt BiEkiR
I"AERET-WEMN (/i) 6070. 00 6070. 00 0. 00% -5. 75% REL SR
=R RR-MEN (GT/m) 5990. 00 6020. 00 -0.50% -8.13% WEX R
B A -EC & i O F5E (/i) 1654. 00 1669. 00 -0.90% -13.13% WERHE
RE-EH RO FE G/ 1552. 00 1567. 00 -0.96% -8.99% NEL B
BE-AeEshgE O FE T/ 211.00 238. 00 -11. 34% 496. 55% WEX R
= E-Eo s O FI5E (/i) 77.00 106. 00 -27.36% 260. 61% WEXHIHE

ERH*E 2024-11 2024-10 £ N7 a Gl
HEE (D 97.58 39. 21 148.87% 87. 65% =EaFEM
PEHE (A 49.28 11. 62 324.10% 146. 40% =EaEM
HiESHSSERE (AMD 75.89 27.59 175. 06% 33.14% ZEatEN

2024-11 2024-10 74 [LE
BEHOE (Am) 53.00 54.00 -1.85% 20. 45% BXRE

BIMETR 2024/12/16 2024/12/1 IftE G-
BAEFEBNE~E (A 34.80 108. 40 -67.90% -88. 86% UNICA
BRI EHIFELL (%) 35. 67 44. 89 -9.22 -12.19 UNICA

2024/12/27 2024/12/20 IfEE RLE
BB RN (E5/5) 12.78 13.02 ~1. 84% 6. 68% NEREIR

BRERIR: NEEHIE, mrEavEM, JEXEZE, UNICA

2.8 BEX: WMAMETSE, NMHRRBLIENR

1 B 38, %20 SRIRINEMN F 14376 7T/M, FREL T8k 2. 42%, BIEE £33 33. 92%;
E=2I KRR MN A 16800 JT/ME, IRELTEL 1. 75%, [EEC L3k 33. 33%. #@HA%K
&, REFEBEXERSER, BERGEEE, BMTHEER FLE%E, RNE
it & E. FHIRE, RABKNESEAERYE. NMEFERBEEEH TR
mE LA EARL A S B AN E A IMER R B K 3 15T

13 BREAEBIRLE

g 2025/1/3 2024/12/25 IfLE Gil-A BAEKIE
20487 HR VAR (JT/ME) 14376. 00 14733. 00 -2. 42% 33.92% E i
EESIE: BN (T/m) 16800. 00 17100. 00 -1.75% 33.33% [E i
MBS &3: FOB Y (FR¥k/ke) 59.80 59.25 0.93% 28. 60% [EFT =i

IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 19



= Y pock e H= 2
Ay EELS ES TSR
T #RBE SR (JT/mk) 13280. 00 13400. 00 -0.90% 6. 24% MR AL

=g 2024-11 2024-10 7" 4 IGil-s
KRG8 PE () 13.76 11.52 19. 44% 1.10% ANRPC
KA -8: %E (k) 47.16 49.85 -5. 40% -1.01% ANRPC
RARGE-2 EN8 (Amk) 19.73 20.25 -2.57% -11.01% ANRPC

#0O 2024-11 2024-10
XAgR-#tOe () 56. 11 51.55 8. 86% 0. 64% E i
=E: wER 2.96 4.26 -30. 47% -64. 46% XA
=E: REK 13.22 11.37 16.21% 75. 66% PEAX AL
EfR 2024/12/27 2024/12/20

RKAGK-EF 558 (A 47.76 47.00 1. 62% -28.94% [EFT =i
RKAGKR-TRASERE (FM) 123. 62 122. 84 0. 64% -20.52% MR BN

=R 2024-11 2024-10 £ - a Rk
KRB R-HEE (A 60. 91 60. 41 0.83% 1.99% ANRPC

2024-11 2024-10 7" 4 IGil-s
EMrEE (AK) 1186. 00 1192. 00 -0.50% 2. 42% EITEIR &t
XM E (A5 5603. 00 5674. 00 -1.25% 2.32% EITEIR&ah

2025/1/3 2024/12/27 7" 4 IGil-s
SWMBFITE (%) 56.56 59.97 -3.41 10. 88 XA
EMBRFF TR (%) 60.91 60. 41 -1.15 8.09 PEAX AL

2024-11 2024-10 7" 4 IGil-s
RAZEHE (A 300. 10 275.50 8.93% 15.25% HEREIIHS
HREHE (AW 31.50 29.80 5. 70% -13.93% HERETLHES

FRRIE: HEEB, FEIER

14 BRAMEAEHIELD

, BRGOHE, PERFEILNS, BEESFEFARAERE

2.9 Rt : FHBEARRES, PHXESXBER

1 A 3 BiZHEmERHMN A 9755 /i, 5 EERHIEAE T B 2. 19%, R #E MPOB
AiRER, 11 BSRALAZHE B~ SIRLIEIN-9. 80%, FEIELED 9.37%; EFH
Ebmisb 2. 60%, RIELR D 23.58%. #BHA, DRALHNFHRFEIZENELT
AN, FHSEESAAEERM, MBI ESEZE. i, XS
Monfitss . ENJE B40 BUER RS RIBMARITE R GHRIFEVIFIREFIH S E 40%
VLM E IR RLE) REKE N FHAKE SRR &S B S m L iE.

iz 2025/1/3 2024/12/26 IFLE Rt BiEkiR
ERHM (/i) 9755. 00 9973.00 -2.19% 36.91% ML IR
HORKMN (FT/m) 9712.00 10340. 00 -6.07% 23.92% WEX R
2025/1/3 2024/12/26 Itk Gil2s
EREmAMn (Go/mg) 8105. 00 8130. 00 -0.31% 1.67% SREX HUHE
TRFFERAASRNE (EX/MH 76. 51 73.26 4.44% -1.39% FEAX AL
®E 2024-11 2024-10 IFEE IGilee
Ok AR 8 (M) 162.13 179.73 -9.80% -9.37% SRATiFHHE
ORmRAFEAEO (M) 148.72 174. 43 -14. 74% 5.74% SXRATIFAEHR
DR LRAFHRETR (M) 183. 62 188. 52 -2. 60% -23.58% D RAITIEASHE
2024-10 2024-09 IRt Gilae
ENfeiztiimrse (Fm) 4843. 00 4415.00 9. 69% -2.22% ENfEiztidimth =
ENfeistiimig s (Fm) 2083. 00 1989. 00 4.73% —4. 49% ENfeiztaimth <
ERR 1052. 00 934.00 12. 63% -9.31% ENFEtRtiimth &
LT 845. 00 865. 00 -2.31% 1.20% ENfEiztidimth &
ENfeistidimE O (Fm) 2888. 00 2260. 00 27.79% -3.77% ENfEitidimth =
ENfeistilimER (T 2502. 00 2622.00 -4.58% -12.94% ENfeiztaimth <
2024-11 2024-10 74 [LE
ERiFEEREOE (A 16. 81 24.75 -32. 06% -61.22% BRRE
2024-11 2024-10 IRt Gilae
ERHERE (T 19.08 24.80 -23. 06% -50. 49% WERHE
2024/12/27 2024/12/20 E7Y-4 Rk
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



‘ EfESitFH SR E
GUOSEN SECURITIES
ERiFHERET (M) 52. 84 53. 84 -1.86% -39. 54% WEX R

FIRPRIR: WEREIE, EAAUN, DRALGHEME, ENRFEmNS, X

2.10 ik: HEBAITEH, FREFEE

1 A 3 B, EF~8-#3818 3128B #/11%J9 14515 jT/ME, IRELTEK 0. 32%, [EIELTEK
12.74%; FEOHE-E48 M1-1/8 41 4& 5 17900 7T/, IREE £33k 0.17%, RIEL L3k
3.77%. FEHIRE, IEMTHSGLF T, FIENE, BEEDIREEFRS AR
BE4E b, MERETEER. REHZF, EARXEFSESXEFEF~TH,
Wi EATBBEKBIRKE

*15: IMEEAEBEIRLE

iz 2025/1/3 2024/12/26 IFLE Rt BiEkiR
[E = H5-FT3E45 31288 (FT/Mk) 14515. 00 14561. 00 -0.32% -12. 74% WEX R
B OR-E4 M1-1/8 (5T/M) 17900. 00 17870. 00 0.17% 3. 77% WEX R
s 2024/12/31 2024/12/24 #FLE Rt
ERBERITARE (M) 561. 64 528. 34 6. 30% 17. 78%¢$%1LEE/A\IE§§
1
2024/12/31 2024/12/24 IfEE Gilae
HiEmh: L7 E&Eégg 24.10 29.03 -16.98% 18. 49% NER IR
IR 4L ’%’“H%ﬁé? 597.93 594. 69 0. 54% 19. 42% NER IR
2024-11 2024-10 74 Rk
RUEHOKE CAm) 11. 00 11. 00 0. 00% -64.52% BXRE
2025/1/3 2024/12/27 Itk Rt
2EFEFAIE % 40. 21 49.35 -18.52% 49.98% REL B
RtBTEESR (A 22.26 20.83 6.87% -28. 65% NEE SR
BOWREER (A 50. 60 50. 53 0. 14% 2. 74% WEX R
2023/11/14 2023/11/13 IfEE Gilae
HEEEE T 1.20 1.20 0. 00% -40. 18% WELHIE
RHERZHE (A 1.20 0.37 220. 60% ~7. 47% WEX R
BHBIZE %) 100. 00 31.19 220. 62% 54. 68% WEREE
=5k 2025/1/3 2024/12/27 IFLL G-
LT FIER (%) 60. 20 62. 40 -2.20 -9. 60 NERIIR
G ER (A 35.50 35.20 0. 85% 28.16% WEX R
2025/1/3 2024/12/26 E7Y-4 Rk
gie T BIEAFE (GT/mE) 578.50 606. 90 -4. 68% 352.18% REL B
2024-11 2024-10 Itk Rt
HEIRRER u.tﬁm&%i’;gsﬁ 1095. 50 991.90 10. 44% -1. 47% ER%IF
2024-09 2024-08 Itk Rt
*HE%&RE@};E%? 135.32 157.32 -13.98% ~7.05% BREE
=
BRERIR: NEEHIE, PEMTEREAERLE, BXRE, BRSGIE
F16: Ik BTLEE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 202/ (11 A (12 AF) (11 AFH) (12 AFH)
BER 77. 67 70. 88 75.78 75.9 74.59 74.16
FE 114. 51 116.3 113.03 112.98 116.18 117.39
#0O 42.96 37.74 44. 01 44. 01 42.15 42.25
BERAE 116. 1 112. 64 113.83 114.33 115. 22 115.79
HOE 43.32 36. 65 44. 61 44. 61 42.18 42.26
HKRER 76.32 75.9 74.59 74.16 75.75 76.02
EESHLE 65. 74% 67.38% 65.53% 64. 86% 65. 74% 65. 65%
ZRRIR: USDA, EMRIEHEFMTEIE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 21



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

#17: HEMRERTFFLER

2023/24 2023/24 2024/25 2024/25
A7 20ai/2 2022/23 (11 AT (12 AFS) (11 B (12 BFf)
HIVEETE 37.29 34.17 33.36 33.36 37.12 37.12
FE 26.8 30.75 27.35 27.35 28.2 28.2
#0O 7.84 6.23 14.98 14.98 9 8.5
BERE 33.75 37.7 38.5 38.5 38 37.5
HOE 0.12 0.09 0.06 0.06 0.08 0.08
HRER 38.06 33.36 37.12 37.12 36.24 36.24
FESEEE 112. 77% 88. 49% 96. 42% 96. 42% 95. 37% 96. 64%

FERIRIR: USDA, ENRIEZEFHTrEess

21 4OF: BEAZERFES, XFERUEB/R

KEALDERNMBBEESS, I HRATICFRIERIZN S HIA 10. 60/9. 40 7T/F 5%,
5 RIIREE-3. 64%/+0.00%; |~ &/AdL—RLAERKIZ N HIH 9.30/7.30 ;T/F 5=,
Sy RIEREE-1. 06%/+0. 00%, B EIFiEMGE ETh, BRIHTERESS, THFERRE,
Ni&mIEIT. RER™T, MEMEME L TARFEMITRILESE, AFNMKE

FREFFIHEFEE.
F18: IFEAEHIRLR
ERN 2025/1/3 2024/12/26 Lk Rk BiEkiz
ARBERIZN-MH (T/ 2 4.80 4.80 0. 00% -51.02% WEX R
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEXEHE
ARBERIZN-EBM (T/AF) 6.00 6.00 0. 00% -47.83% WELHIE
XM 2025/1/3 2024/12/27 #FLE Rk BiEkiz
FRRLAERZN-T"FR (T/ A 10. 60 11. 00 -3. 64% -32. 05% WEXHIHE
—RLAERZN-T"FR (T/2F) 9.30 9.40 -1.06% -34.97% SMEXBHE
FRRLAFRZM-T (/2 9.40 9.40 0. 00% -35.17% SMEXBHE
—RBERZ N (T/ AR 7.30 7.30 0. 00% -40. 16% WEX R
fres 2025/1/3 2024/12/27 E7N 8 G4
36 READAAIEESE () 11312. 00 11590. 00 -2. 40% 6. 88% SEX B3R
=R 2025/1/3 2024/12/27 Lk Rt
7 BEIBRE: RUNBYTT(F) 55.00 48.00 14. 58% 37.50% WEXHHE

FRPRIR: REHUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B & 22



‘, ERRNES; ESFTIRE

3. WiIAHITE

A B SW RMHCEIEE TR 6. 74%, 3P5% 300 38X T B 5. 17%, #RIRIMMI AT 1. 57%.
MZHFRRKRE, KE=FE/ T/ HibpfEdl/ A FRERREIER A, 7 5A
11.39%/10. 02%/9. 82%/9. 21%.

E27: BE=RiRBkEkmE (%) (12.30-1.3)

0 1 1 1 1 1 1 1 1 1 1 ]
N R -\ o 2 R i S ) Rl 3
(&@ @’?‘ \i&"?’ A @g?‘ _ (&”?’ @ﬁ’ L&”?* \ @g‘?’ @gﬁﬁ \i&”@

¥

ST R SR Ly K X
& AV S M e S
‘%;3@ & }&%@ &‘?

AW B F e
S & b
o ol
|-4.85

-5.86

-8 “7.06 7 3
-7.85

-8.63
-10 | —9.05 9 21

=982 _10.02

=11 39

BHRRIR: Wind, EfSIESHEFMTAAEE

SW RHRHBORIRR D, FEKEARZ AR MR AEESL.,. TEEY., PE
B, BRERBRED . AR, DB 8. 73%. 6.69%. 4.75%, 4.01%, 3.71%; Bk
&2 BT R N BRAOR ARG . RN, AR, RS, STXRW,
SR 17.44%, 16.72%, 16.35%, 14.54%, 14.24%,

F19: RRHCARERE E N ERKEBRIEHE TS (12.30-1.3)

g SESER kI Ban e SESER Ry
600191. SH k-3 esul[l} 8.73 600965. SH BRI -17.44
301498. SZ FEEEY 6. 69 002840. SZ LGB -16.72
002891. SZ I B 1 4.75 001313. SZ Bkt -16.35
832419.BJ BRERRRAR 4.01 002746. SZ itz B9 -14.54
300673. SZ e 30 3.71 300313. SZ ST XL -14.24

FRIRIR: Wind, EFIESEFIRATEEE

B BFEIER Z IFHIEFZ AR RT THT B & 23



EfIE=

P SESRIRS
GUOSEN SECURITIES
Mizzk: ELARERFFN R EE
N N wa  F EPS PE
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LGB HFXH 1. 21 -1.03 1.45 3.06 -11 8 4
300498. SZ =R HFXH 16. 06 -0.97 1.14 2.38 -17 14 7
002714. SZ R B4 HFXH 37.32 -0.79 2.79 4.61 -47 13 8
603477. SH EERHK HFX™ 16.96 -1.28 1.40 7.28 -13 12 2
600975. SH HAE mFXH 5.87 -1.03 0.12 0.63 -6 49 9
002100. SZ REEY HFXH 6.25 -1.01 0.36 0.74 -6 17 8
002567. SZ EAM HFX™H 4.90 -1.09 0.28 0.64 -4 18 8
605296. SH R EH HFX™ 26.86 -0.77 1.25 2.36 -35 21 11
000895. SZ SCA R HFX™H 25.96 1.46 1.73 1.82 18 15 14
002311. SZ BREMR HFXH 47.09 1. 66 2.27 2.64 28 21 18
300119. SZ mEEY HFX™ 18. 62 0.97 1.12 1.34 19 17 14
301498. SZ TEEY HFX™ 82.90 1.07 1.45 1.84 77 57 45
002891. SZ 5 B A9 HFXH 35.50 0.79 1.01 1.04 45 35 34
601118. SH paeal i HFXH 5.01 0.07 0.03 0.04 72 167 125
300087. SZ ZHRER HF KT 11.28 0.29 0.36 0.46 39 31 25
000998. SZ EEER HFX™ 10. 32 0.15 0.28 0.47 69 37 22
002041. SZ Bl HFXH 10. 52 0.29 0.31 0.36 36 34 29
002385. SZ Ktk HFX™ 4.08 -0.53 0.04 0.13 -8 102 31
000713. SZ Rl HFX™ 6.53 0.07 0.17 0.21 93 38 31
300761. SZ SRR HFXH 18.59 -0.53 1.69 2.13 -35 11 9
002458. SZ A BRI HFXH 9.18 0.54 0.45 0.82 17 20 11
002299. SZ ERERE HFX™ 13.80 0.54 0.48 0.85 26 29 16
300871. SZ EIE4EY) HFXH 9.45 0.10 0.02 0.94 95 473 10
688526. SH RETEY s PN 13.47 0.85 0.90 1.05 16 15 13
HBIEKIE: Wind, ESIEHFEFHZTEETN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 24
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