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® EK: 2024/2025 4R FEFRWTA, HEZFILLA

(1) USDA T4 EK®E., USDA (ZFBERLI) AH 1 ALEKR> %
2024/2025 SFEF MR E, 5 12 A (20242025 5F) MR EA4ArE, 1 A RS
TRERZ®, TEZEEREREZTH, Q) #BEHIL: Z=75 @, 2024/2025
FARERFFIRIAM 354 ok £ 1214 1evk. H H 7@, 2024/2025 5F 43K
EAE O BIRIEAR 163 HebE 1.91 10vb, H %27 @, 19805 % R 103
FokE 778 1tek., B IH RN 81 Aok E 12.38 1Lnk. B A 77 @, 2024/2025
F K E ALK 310 TR E 2.93 1Lk,

® X 3: 2024/2025 4R EFRWTA, HEEFRLLA

(1) USDA TR KE>E., 512 A&, | ARETAREL %, £
B2RAER. RFMKEL TR, PEMGEEGRES. Q) BEER: 25 F,
it 2024/2025 AR KE FEIRLIAR 288 Fob E 424 ek, W H @,
2024/2025 F AR K2 B O BIRLH-TH 18210k, K EH @, EHFERLLE
i 187 ek £ 3.49 ek, EHHHE IR LA 189 Tob £ 4.06 1eb, E BT @,
2024/2025 F Ak K 2 KB A IR 350 7ok £ 1.28 Lok,

® JoE: 2024/2025 FARFERL LA, HEEFLTA

(1) USDA L&) k>&, 512 AdkEAk, 1 ARELAINEZE, £
B AP E DAL, CAME, RARPGREREmR, 2) £EHAL: 2
7@, 2024/2025 SFAHE FEIRIEN 29 AebE 793 ek, HE A @,
2024/2025 A AR ERIFELIANY 10 FeLE 153 v, R HF @,
2024/2025 FAH A 0 E R LIEAK 107 ek, B0 RLIEKR 165 Tek, &
B, 2024/2025 F & AR EF IR 94 Tk £ 2.59 Lok,

® KAG: 2024/2025 F4LRFERLTH, HEEHFLTA

(1) USDA TRARKAESZE. 5 12 AskSmk, | ARETAKE 2, =
Z AP ERAGE TR, SmeEEMRaRRY. Q) #EHA: 7253,
2024/2025 SF A AKAG T 2 IR 81 Hob E 533 1ok, H T 7@, 2024/2025
F A RAKAGE IR LR 8 FebE 530120k, W B H @, 2024/2025 5F 4 HKAKAS
H#H O FIRLIAM 65 ok, H oI 21 Tk, EA T E, 2024/2025 F4
HRORAGHA K B B R R 34 7 vk £ 1.82 1Lvk,

o K [eRT: ARRERN S, THETHRE, LB ERL, oKL,

iE S B E LG & 0AE S I E Ak F 1/12



27 FRIEH

Tk ERRE
B X
1. 12 ARETIA 2024/2025 F28RER, K2, KBEZZE, LRER DI F e, 3
2. EK: 2024/2025 FAHFFIRIL T, B BIREL L TR oottt e ettt 3
3. KE: 2024/2025 SF A FBIRILT I, THFBIR ET e 5
4, D 2024/2025 FAHE BRI LT, T B IR EE T Ittt 7
5. KAG: 2024/2025 F A E BIRIE T, T B IREL T I8 oo 9
07 AU B 7T ettt ettt ettt et te et et eAe et ere et et e A et et eae et et e A et et ere s et eAe e ebebe bt eae e etebe et et ere e etete st atens 10
& B X

B 1: FEZ42% EREAIE L T R DT oot 3
B 2: 12.11-1.10 CBOT E K AL EIK 5.13% ovreverereieieeiesee e e ses et en st s s 4
B 3: 1201110 BRI AT LK 6.38% uveiereeeieeieseeteesee ettt 4
B 4: 2024/2025 SF 2R BRI K E BB AT T T FE oottt 4
B 5: FH 2024/2025 F AR R E B R HEEIEE TS oo 4
Bl 6: FE RET IR T M oot ee ettt 5
B 7: 12.11-1.10 CBOT K Z AL EIK 3.14% wovoeveeeeeeeeeeeeeee e ee e tee et sen st 6
B 8: 12.11-1.10 B P B/ B I T o oottt 6
B 9:  2024/2025 SF AR K B K E BB AT T T IE oottt sttt 6
B 10:  Fiit 2024/2025 SF A K Z BB IH T ILEIEE LT 6
Bl 11: 12.11-1.10 CBOT D F M AE T I 5.78% cvovveereeereisseeiee s tesses s ses s ses s es sttt 7
B 12: 12.11-1.10 E A D ILENAE T IR 1.07% ettt bbbt 7
B 13:  2024/2025 S5 A KD E IR E B EATFME EFE oo 8
B 14:  F3t 2024/2025 5525 E BB T HEI FE T B oottt 8
Bl 15:  12.11-1.10 CBOT FRAGAE T HE 3.87% coovveerereeereieeeeiiesieeeesee e ses s ses s sen st 9
B 16:  11.30-12.31 B AAGR T I T IR 0.36% covvrveereeeeeeeeeieeeeieeeee e tes s ses s s e 9
B 17:  2024/2025 55 2 FKAKAGHA R I BB AT FUME T IS oot 9
B 18: T3t 2024/2025 SF A FKAKAGEE B IH B BEIR EE L Fh oottt et 9
1 20255 1 A AREFM 2024/2025 F 2R ERIAREBZH 2.93 105 oo 4
&2 2025 1 A AREFM 2024/2025 FF H ERIAREBZ A 2.06 105 ..o 5
&3 2025 1 AARETM 2024/2025 F AR K EIAREBZ A 128105 oo 6
R4 2025 1 A ARETM 2024/2025 FF B K EIAREBZH 4596 T7 5ot 7
&5 20254 1 A ARETUM 2024/2025 F A EIARE B ZFH 2.59 AT oo 8
& 6: 2025 1 AARETM 2024/2025 FF B D EIAREBZ A 133405 oo 8
& T 2025 1 A ARETUN 2024/2025 F A HRAKAGIARE B Z A 182 LMo 10
& 8: 20254 1 AARETM 2024/2025 FF B ARKAGIARE B Z A 1.04 105 oo 10

TE 4ol B I TG H 094 B AR B A iR A B R 2/12
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1. 12 A3RETA 2024/2025 F4HKER, KB, K> E,

LTiRERIEZFE

USDA (£BERLEIH) AF 1 ALHKT R 2024/2025 F4F RARE, & 12
A (2024/2025 ) MAKE, T E2AEAE: THLRER, K&, X5 *E, L
BWERIEEE, TAF S THZLEALALEZTH; KEFSTRZER. &%
MRke2EZTHE, PEMEERRY; MEFEEARPE D EE M0, RN
. RA MR EARIE I ; KAGFE T AR T ERGEZTH, ZeisENGRaR
B

2. ER: 20242025 FARFEFILTA, HE TR LA

1 AREIFFIET A 20242025 4R 2K E, LAM%E. /45 USDA 1 A
ERMIRE, 2 58, 2024/2025 SF AR A F 2 IRLIFMK 354 ek £ 12.14 1Lk,
R 5 7 @,2024/2025 F 4R EAE O ZIRIAM 163 b £ 1911k K= 5 @,
PR 5 R pb R 103 ek £ 7.78 feek, B RH AL 81 ek E 12.38 1Lvk,
JE B 7@, 2024/2025 F AR E A IR 310 7R £ 2.93 1ok,

ARERFETHR IR LB ERLE > TR, 4% 1 A USDA 23R RMEH =R
£t 2024/2025 FEBE R A F 2 H 3.78 1eek, IR 12 A REHKIE-T01 Heb (3R
-2%), T BAEZTHZE 1126 56/00 (GRIE-2%),

Al: $EHN%HERELAERTFXAYR
S CornYareaslinlbroughty

Reflects January 7, 2025
U.S. Drought Monitor data

Drought Area
- Major Crop Area
. Minor Crop Area

Approximately 42% of corn
production is within an area
experiencing drought.

#H kB : USDA

E 4ol B G @ 4 SR B A ik B 3/12
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b SRR L
E2: 12.11-1.10 CBOT &AM HZ M EFK 5.13% A3: 12.11-1.10 BRI EMN L3 6.38%
500 &£/ XH 471.00 2700 7 /a,
2500
450
2300 2,228.00
400 |
2100
350 1 1 1 1 1 1 1 1 1 1 1 1 1900 1 1 1 1 1 1 1 1 1
o o o o o o o o o o o o o Q Q Q Q Q Q Q Q Q Q
i3 3israssaqa &S S S @ S
S I dde X A AX A X X X X X
S 33 3 I3 IJ I3 I I I I I Y VY
o o o o o o o o o o o o o
N N N N N N N N N N N N N
——— CBOT &AM &M —_— RN
HAERR: Wind, FFIRAIE R AT HAER K : Wind, FFIRIEHF AT

B4: 2024/2025 2R EBARBRELBAARET & B 5: #+t 2024/2025 AR EXEEHRILRAILTE

350 r BaA% 7 2% 380 r AAL S 40%
325 1318 595 219 o B0 M 1 30%
(1]
321 37—
300 320 | 303 311 g4 1 20%
-2% 292 293
275 290 r 1 10%
250 -4% 260 0%
> & ©  FEF O N BN O G 9 Q N " $e) X "%
ﬁP"Q ﬁP"Q WP"Q WP"Q WP"Q WVQ ﬂ?'\ q?'\ ’»V\ '\i’p R f»“w '»\\q' ,99’ '\37\% %
DA DA DA P A P O A S A S I
R B RN R R E S ——Rh (B4 R R R G —— Rl (B hh)
IR R Wind. TFiRIE R K PT HKIER R Wind. TFIREFRA BT

F1: 2025 % 1 AN 2024/2025 52K E XA MK ELETH 2.93 1Ceb

2024/25 2024/25

2019/20  2020/21  2021/22 202223 2023/24 T Rt (%)

MmEAE 32107 306.37 292.94 314.05 304.67 316.22 317.46 4.20%
Fb 2 111652  1125.88  1216.13 116338  1230.01 1217.89 1214.35 -1.27%
#o 165.36 185.60 184.43 173.40 197.14 183.92 183.15 -7.10%
HAHEE 71435 72291 743.28 735.47 771.96 779.36 778.33 0.83%
RiE® 113460 114010 119829 117276 121722 1237.66 1238.47 1.75%
do 171.72 182.12 206.39 180.34 192.04 193.04 191.41 -0.33%
IR A 302.99 292.15 310.79 304.67 317.46 296.44 293.34 -7.60%
BAER  2670%  25.62%  25.94%  2598%  26.08% 23.95% 23.69% -2.40%

HAERR: USDA, FFRIERFRLAT; E: RRFARKABE, 201920 &7 2019/2020 £ 5, B4k AL —H

iE S B E LG & 0AE S I E Ak F 4712
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%2: 2025 % 1 AAREFM 2024/2025 5+ B ERPEKESEEH 2.06 12wk

2024/25 2024/25

2019/20 202021  2021/22  2022/23  2023/24 (0245 12 FAAE) (20254 1 AR ZRACH)

ML 21018 200.53 205.70 209.14 206.04 211.29 211.29 2.55%

FE 260.78 260.67 272.55 277.20 288.84 292.00 294.92 2.10%
#o 7.58 29.51 21.88 18.71 23.41 14.00 13.00 -44.46%

EEE 193.00 203.00 209.00 218.00 225.00 231.00 231.00 2.67%

HREH 278.00 285.00 291.00 299.00 307.00 313.00 313.00 1.95%
dho 0.01 0.00 0.00 0.01 0.00 0.02 0.02 566.67%

MREH 20053 205.70 209.14 206.04 211.29 204.27 206.18 2.42%

FEHER 7213%  72.18%  71.87%  6891%  68.82% 65.26% 65.87% -2.95%

$ KR : USDA. FFiRIEFHHF AT

3. K&: 2024/2025 F4KFERILTHAH, HEEFRIL LA

1 A4 3F T A 2024/2025 4R K8 2%, LM F&. 4448 USDA 1 A4
FMIRE, =27 @, it 2024/2025 FE 2R K EF 2RI 288 Tk £ 4.24
Lok, W B 7@, 2024/2025 FAR K H O BIRILFTFH 1.82 100k, HF 27 @,
JEAFEIRL Lf 187 77wk £ 3.49 fevk, E A HE IR LA 189 ok £ 4.06 Lok, B
%7 @, 2024/2025 F 42 K S K E AR LR 350 ok E 1.28 Lok,

£8. RFMHKEEX2TH, PEMKERAS. (1) £H: #t 20242025
FRESEN 119 2ok, FRL 12 AREHIE-258 ok (RE6-2%), FBRE*TF
B E 341 vb/ M (3RE8-2%) 0 (2) & FH7: 7T 2024/2025 F K & * 2 A 705 77 vk,
R 12 AAREHAE-25 Aok (GRIL-3%), 2B F2 % > TR E 1.68 vb/ N (FREE-6%)

(3) B : Mt 2024/2025 F K & =2 A 2065 7 vk, IRb 12 A 4RE44E-5 Bk (3R
1-02%), E&FZBEGREAFRE 1033 7 A GRE-2%) .

BM6: XEXETFHRAEIEMR

Percent of United States Soybeans Located in Drought

100

S0

Percent

40 | 3736

33
317 5
20 2827 28
T 24
23
020 202212139

202 ==

w ™

Maderate or more intense drought (D1+) === Severe or more intense drought (02+)

w— Extreme or more intense drought (D3+) w— Exceptional drought (D4)

## kK : USDA

i 4l B B G H A9 4E S A ik R 5/12
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B7: 12.11-1.10 CBOT X 20 &M L7 3.14% B8: 12.11-1.10 B A & —/& — k&M T
1300 £ 403 X H 6000 /v
5500
1200
5000 r
1100 1,026.50 4500+ 3893
4000
1000
3500 |- 3269
900 L L L L L L L L L L L 1 3000 N 1 1 1 1 1 1 1 1 1 1
O O © O QO © O® QO O® QO O S O O 8 @ O Q8 QO QO
» P T A R I S O I A NN NN NN NND
NI N S NSO @ ¥ F QY F PN Y
& & PP ST KK FIFIFIFIFIFFO
I N I M S N N S N N NSRS N N SN
——CBOTX S &H — e — A

RKAEKRR: Wind, FFIRIEFRF A

BO: 2024/2025 2R K EHRELBKAARET &

HAIERRF: Wind. FFRIEFA AT

B 10: A+t 2024/2025 F 42K K 3 &4 H LRk Lot

200 - B 1 15%
150 10%
100 5%
50 0%
0 -5%
> P D FE LD
\Y Q@P‘Q @*NQ@P( Nty @P"\@* \@' \@i)
R A S L A N )
SRR SR EA A ERMME ——Rrk (i)

150 r Bk 1087 40%
114 112
9 96 103 93 101 1 30%
100
1 20%
50
1 10%
0 0%
T T S S
SO PN G A N %
I S S R N SN
K SR EEF R —— R A (B

FAEFR R Wind. FFIRIE R AT

FAERR . Wind, FFIRIERHT AT

#%3: 2025 5 1 IS FAM 20242025 FA R K EMAELE S H 1.28 1ed,

L ¥o 2024/25 2024/25
SN 2019/20  2020/21  2021/22  2022/23  2023/24 (0245 12 FRME) (20255 1 ARRAD Rk (%)
I B 114.48 96.84 98.64 92.90 101.24 112.16 112.38 11.00%
Fb 2 339.00 367.76 360.45 378.16 394.97 427.14 424.26 7.42%
#o 164.97 165.38 154.47 168.60 178.08 178.18 179.24 0.65%
EAEE 311.45 315.00 316.51 315.62 331.24 347.42 349.29 5.45%
AR 35701 362.38 366.03 366.67 384.29 403.64 405.53 5.53%
o 165.05 164.48 154.43 171.75 177.62 181.97 181.97 2.45%
IR E B 96.38 103.11 93.09 101.24 112.38 131.87 128.37 14.23%
BBHR 27.00%  2845%  2543%  27.61%  29.24% 32.67% 31.65% 2.41%
HAER R : USDA. FriRiERA AT
W F ol A TG & 6943 B T ek B A 6/12
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%4 2025 5F 1 A RE M 2024/2025 F+F B XK EIKEAEH 4596 77 vk
2024/25 2024/25

2019720  2020/21  2021/22  2022/23  2023/24 (2024 % 12 FAUL) (2025 % 1 A AL B b (%)
A0 & A 18.35 24.48 28.86 25.15 32.34 43.31 43.31 33.92%
P 3 18.09 19.60 16.40 20.28 20.84 20.70 20.65 -0.91%
#to 98.53 99.74 90.30 104.50 112.00 109.00 109.00 -2.68%
JEAEE 91.50 95.00 90.00 96.00 99.00 103.00 103.00 4.04%
B A H A 110.40 114.90 110.30 117.50 121.80 126.90 126.90 4.19%
ho 0.09 0.07 0.10 0.09 0.07 0.10 0.10 42.86%
IR B A 24.48 28.86 25.15 32.34 4331 46.01 45.96 6.12%
BEAHEEL  22.18% 25.11% 22.80% 27.52% 35.56% 36.26% 36.22% 0.66%

IR K. USDA. FFIRIERFF AT

4, E: 2024/2025 FARFERIL LA, HEEFRLTA

1 A4R4 LA 2024/2025 F 4R 0528, TRMFE. 48 USDA1 AEE M
MIRE, 2@, 2024/2025 F 4K F2IRLEE 29 ek £ 793 Lok, K5
7@, 2024/2025 FARDEFRERIFLFENE 10 FLE 153 evk,. K HH @,
2024/2025 SF 43R K dk 0 F IR 107 ok, o2 IR 165 Tk, E G T
w, 2024/2025 5230 x K EAIFLIANE 94 ek £ 2.59 1ok,

FEDNEREMAN CAME . KA BIKE BRER, (1) FE: T 2024/2025
FEFEAR 14010k, FL 12 A REHIEH10 ok GRIEH0.1%), TR F$ 538
Z 594 ob /N GRIEH0.5%), JKIE @AE E 2359 A (GRIE-0.5%). (2) B
Frig: It 2024/2025 F & FE A 3158 Hek, AL 12 A RESAEH1S ek (GRib
+0.6%), EEZRZPGRAAREE 973 HAM GRIE+1%). (3) &AL 1 2024/2025
FhEFEHR 300 ok, R 12 A4RERIE20 Fok GRIE+T%), £ F K@M
WZE 140 TR GRIE+8%) .

E11: 12.11-1.10 CBOT N E## TF 2 5.78% B12: 12.11-1.10 B A D E XM T % 1.07%

3000 [ 7/eb,

TS0 (I KT

700
2750

650

600 2,390.00

2500
550
500 1 1 1 L L L L L L L L 1 2250 1 1 1 1 1 1 1 1 1 1 1 1
Q O 8 O O O O 0 &8 O 0O 00O Q © © © 8 © © O 8 O & & »©
NN N NN NN NN NN N NN NN N AN N N N N N NN
WSS SN S WSS S S N 5'5\/
VAN AN '\w VAV AV A AN ’\z VNS
R IR RGN
CBOT /% A5 ac & B E s E I
HAER R : Wind. FFIRIEFHF R FT HAER B Wind, FFIRIEFRAFTTPT

i 4l B B G H A9 4E S A ik R 7112
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ATk B IRE

BE13: 2024/2025 F42RDEHREABAMRAME LA BL4: B 2024/2025 FLH D EEAHFILRAL TSR

300 - §Hw 4 4% 325 - BHE 4 50%
258 254 o5 257 257 257 258 258 258 259| a0 | 300 1 40%
250 284 283 - 0%
273 1 o
0% 275 | 267
2591 20%
200 .
2% 250 | 1 10%
150 -4% 225 0%
& o S O Q N O S 9 Q \ )\ $el D
f\?‘p f\?’Q '1?"6 f\?‘p f\?’Q '1?"6 f\?'\ f»b"\ q?'\ ff"Q RO WQ\W w\\q' '99' q:’\’\' &“ﬁj@
M N N N SN w“w“w“ﬁ?ﬁ?w“w“q}
R A KA R TR —Rl (F4h) AR E I RELEFEME —— EAHT (B4)
AR R : Wind, FFIRIEFRFF AT $#AEER R Wind, FFIRIEFHF AT

%5: 2025 4 1 A IS M 2024/2025 F4R D ERKELE T H 2.59 1Ld,
: 2024/25 2024/25

2019720 202021 2021/22  2022/23  2023/24 (2024 % 12 A SAUL) (2025 % 1 A FAL) B kb (%)

A0 283.37 296.83 283.67 273.96 274.27 267.41 267.47 -2.48%
A 763.86 776.26 780.35 789.89 791.02 792.95 793.24 0.28%
#to 185.42 194.77 200.18 213.31 221.84 209.55 208.48 -6.02%
AR % 139.22 157.70 160.69 152.82 159.16 152.60 152.70 -4.06%
Ik EH 747.18 782.43 791.34 789.58 797.83 802.47 801.89 0.51%
Ho 191.52 202.64 202.76 221.75 221.22 213.65 212.00 -4.17%

IR B 300.04 290.67 272.69 274.27 267.47 257.88 258.82 -3.23%
FEBEFL  40.16% 37.15% 34.46% 34.74% 33.52% 32.14% 32.28% -1.25%

AR USDA. FFiRIEARH ST

#6: 2025 % 1 AREHM 20242025 £+ B I ERXELETH 1.33 10k

0 2019720  2020/21 2021722 2022/23  2023/24 2024723 2024123 B Lt (%)
(2024 5 12 A WAE) (2025 % 1 A TAMA)

A0 B 138.09 150.02 139.12 136.76 138.82 134.50 134.50 -3.11%
FE 133.60 134.25 136.95 137.72 136.59 140.00 140.10 2.57%
#ta 5.38 10.62 9.57 13.28 13.64 11.00 10.50 -22.99%

I 5% 19.00 45.00 35.00 33.00 37.00 33.00 33.00 -10.81%

B 126.00 155.00 148.00 148.00 153.50 151.00 151.00 -1.63%
Ho 1.05 0.76 0.88 0.95 1.04 1.00 1.00 -3.85%

IR A 150.02 139.12 136.76 138.82 134.50 133.50 133.10 -1.04%

BBk 119.06%  89.75% 92.40% 93.80% 87.62% 88.41% 88.15% 0.52%

$AERIR: USDA. FFIRIEHRF5HT

i 4l B B G H A9 4E S A ik R 8/12
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5. KRAG: 2024/2025 F4AKFEIRILTH, HEEFRLTA

1 A4RE TR 2024/2025 FALRKG> . HFE. R USDA 1 A#F MR
£, FEH @, 2024/2025 F 2 HAKAG Z 2 IRLIAR 81 ek E 533 Lok, K A @,
2024/2025 4F A HRRAGH LR 8 Hok E 530 1Lvh. W B @, 2024/2025 54
HORAGHE 2 IR 65 Aok, B O FIRIEMR 21 Hok, EH 7@, 2024/2025 F
A FRORAGHA R B B IR LR 34 ok £ 1.82 1Lk,

PEARGEETHR, TRBEEKEKBRE . (1) PE: Mt 2024/2025 FK
AGEEHR 145100k, FR 12 A4REHKIE-T3 ok GRI6-1%), 2B A £ > T £ 7.51
o/ (REHE-1%) . (2) ZAedaBE: #it 2024/2025 F K457 2 A 3660 77wk, 3L
12 A 4REHIE-20 7ok GRI-1%), £& ZPGRE AT £ 1140 77 2 (R E6-1%) o

B15: 12.11-1.10 CBOT K#E#M 4 T % 3.87%

E16: 11.30-12.31 B ASK T ZH T % 0.36%

2 r E£A/FELE
18 &
14.42
14 +
10 L L L L L L L L L L L 1
O 0 © O O QQ O QL O QO
®>®>& Na ®>$>®\&>®>®\¢>@N§\
& PP
Y S A R A A
CBOT#G & # M

4200 - 7/vk

4100

4000 3.875.70

3900 -

3800

3700 I I I I I I

\ N N \} N Q N
FN PP X EE Y ES Y

o B4R (A R) T 5

IR K : Wind, FFRIEFRFF AT

B 17: 2024/2025 5F £ R ARAGH R B 58 AT AL T

IR R : Wind, FFRIEFRFF AT

B 18: M+ 2024/2025 S £ HRAKASE G F LB Lo

190 r a7k 71 4%
183 182 182
1 2%
180 | 7476 N8 178177 177
172 1 0%
170 r
1 2%
160 -4%

IR

X o 6 ® O O
f\P"Q WP"Q f\P"Q ﬁP"Q f\?"Q wP"Q '1?"\ o ¥
NN NN N

m— R R AT R IR —— L (F4h)

190 AL 187 S 40%
3 182
180 | 176 178 1 30%
170 | 1 20%
163
160 1 10%

0%

Q N v
NN \\’\z
NV

o
o
M »
v Vv v

O
N

-
o
N
P

R K R IAR BT B —— BBt (B 4h)

$ AR KR/ Wind, FIRIERFT AT

$AF R Wind, FFIRIEFRFF AT

S ob A E B G B 64T B FE e R A R

9/12
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47 ik iR R

£7: 2025 % 1 JIREFM 20242025 4R AKEMRELEH 1.82 1ed
2024/25 2024/25

2019/20 202021  2021/22  2022/23  2023/24 (0245 12 FAAE) (20254 1 AR ZRACH)

M EL 17649 181.64 187.71 184.19 180.66 179.11 179.50 -0.64%
FE 497.69 508.84 513.10 516.73 522.62 533.68 532.87 1.96%
#o 4232 46.32 54.48 57.33 52.96 54.71 54.06 2.08%
HREE 49630 503.50 517.63 520.26 523.77 530.32 530.24 1.24%
do 43.00 50.76 56.91 55.15 56.96 58.12 5791 1.67%
MREHE 17788 186.98 183.19 180.66 179.50 182.47 182.13 1.47%
BB 3584%  37.14%  3539%  34.72%  3427% 34.41% 34.35% 0.08%

$3ERR: USDA. FFIRIERFF AT

%8: 2025 5 1 A LM 2024/2025 5+ B ARASHKEAEEH 1.04 12
2024/25 2024/25

2019720  2020/21  2021/22  2022/23  2023/24 (2024 % 12 A SAUL) (2025 % 1 A FAL) B kb (%)
A0 115.00 116.50 116.50 113.00 106.60 103.00 103.00 -3.38%
¥ 146.73 148.30 148.99 145.95 144.62 146.00 145.28 0.46%
#to 2.60 4.22 5.95 4.38 1.53 1.70 1.70 11.33%
WS 145.23 150.29 156.36 154.99 148.12 145.70 145.48 -1.78%
ho 2.60 2.22 2.08 1.74 1.63 1.00 1.00 -38.73%
IR B A 116.50 116.50 113.00 106.60 103.00 104.00 103.50 0.49%
FEAIEFL  80.22% 77.52% 72.27% 68.78% 69.54% 71.38% 71.14% 1.60%

HIEFR: USDA. FFiRiEAH KT

6\ RLF&%%I‘

4

AARARERNE, AETLRAE, EBEERE, dth 2 B,
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27 FRIEH

A 7

CGERPRBRAHE SR ERIE), GERZTIMETHELHFLERAEI] GRIT)) ©T2017F7A18LE
KR, ARIEERIZ, FRIERIF LR REEZARS OF K), BBl N &-F & Hik o) 5T 5 1€ A 1
BAH EARIEE A £ LA FH AR KL AC, Coy CSFBAAH . B HHEFLBFTH AL AL
A1 AC3, C4, CSOYLBILTH, HBUH M, F2MR. BIARAE R AR P 6944712 4

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

47 ik iR R

DA IR AR E

R I AR B ARAE B R G BT A AT AT T R TAEA R AR UARIE, AT RARE F X TAAT K47 B RAERPT A
RO B3 R R B ATA T GANAI & 5T & AR 69 0 AT T 3R BR8N 69 17 1) B & QL A6 509 R Ae e 7
M. BGRB8 R E VARTRIERIAD A PR 8) 89 BRI E . BT R B 50 47U 3R TAEA R ARIEAA 4R B 49
HEAT—H9 RS, 5, AR5 KRS T EAKGIES E LI A LERZNKZ,

RERTFLAA

R HLA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIEE ¥+ (outperform) At AR 3% T 7 % & L 5%~20%:;

% (Neutral) A A T % R IA — 5%~ + 5% K ;

#AF (underperform) |#itAaxt 35 T % K I 5% AT .

A%F (overweight) TR AT e ABAR AR T 3% K I

LR dpr (Neutral) AT 5 M Ak T ) R A AR

A # (underperform) |47k 55 T #AKT % £ I,

BiE: WHAREAURED B 6~12 NA R, EFARA T T A e KRB EIL, P ARLBRBEAF
F 300 454, B AEREABAEIK. A EBHEN MR GHATEiEAREY) R =i 455 (4t
ST A IEARGY) . EAR A B H N ARE 500 RAAMTIA R LR AT RAVENRERIE, TEHEAHF MK F AR
A9 IF B RIBBAFEATAE . RAVK A 69 ZAR IR BAR R, R TR L B BT H FEANSRE £ H IR R
ERETAIANGEFREFL, ST B e EMUAR AT 2 BN RE, T H R EEERIRE, URRLK
TR E 5128, REAURER T IRR R 48,

S AT S BT HLEA
AAREPT QA e ATA T S AR, RRBIRTRFESTEREAE KRR . ARERN S A ST kAR
BH AL BIRME, LRI RIERT S RAER A4 A TN .
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27 FRIEH

Xy

FRAEF A A RN 8 A2 P BiE A MER T IERZETIAN, CEEIERLTEHLEFTHA.

RAREAE T RIERIAT A TN E) QAT HAR “RNE7) WM IAAEF OATFHEMAR “EP™) ER. KAn3TR
SRBHAKEARERALAEP, . ARERRKELFTRIERE PG, BTHLREHA, RAFRIERAE P T
RAERAER, B AFIEFRIERE P, # AR EFHIE,

ABERET AN AATEGCATFAZ L, 12AN S RRIEZFE L EAERT T, RREPROGTH, T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R A S ah T E 693815 e A %
o AREPTEHAG A, &N AR R B AN 3] F KA ARE S B AR, KRS T8 09 1E 5 R TTAR A B9 A&
PAERIZ TN TR A A ETRBEH, AN TAE S ARENBTAH. ELRBEMNAR—RGRE. BF RS
HIEB| KNG TR A AT R A REBENEG A ZF R, TRARREABBEZT LG E—RE, KRS TP AT
R RTBIRSGTRAESNANE P, THRE P RAERE L Ao s KARARELSFIERAHE P 4746
BB MHRARE Z. AN EXEF LFEEAMEGETELRERRZEFESLF TR, AR (EAh L
£) BRI EAMELT, AREF 6912 8RR KO E LI M SRATAEAT A GG B FE B AT
T, Ao 8) RIFAEAT A B AE B AGRE P 09447 A 8 AT 5] A EATAR K RARAT T, 5 AIRS 09I ATE AN 5] 8%
BR, AT RIS AT R e 2 R AR B KATAT R AT 598 R = 45 A 9] o

AR T REIR A L0 W sh 69 3 uk RAB R 43, AT 7T A8 30 R AY T IRIE A ) sk ASM 6 b bk RAB R 4% 4%, FTIRIER 3t
HEABE R T ARSI LI RAZREEIZ BB R AT E PR R HL, $42 M b6 N AR AR5 694E
a5, BFPE A AITAIR X & ® k69 5% R %,
FRIEFAEFERAFGHELT T AL, BT RFA ARE T ROIERREATIER RS, & RIRE T RGN 5] 32t
REBRBEOERTRT LS ENGRS R LSH L HF. FRIEATRE ARSI RGN ZMELELSFXFR, HL
FEAREKRBFLSXRZRBELEF

AL RAT RN G FIA o AN ARERG — B Al RIEFHBEI T, TN AIRE b ETH #H 69 A
KB ANl REANINFRAP @I, ARG QGEATIRG 3 TAF MEAT 75 XAEARATH Xa93 N, B ep sk 241
S, RFRDSRBIEFEAAN, RAEFTIZAC AN 8] o 89 e 77 KAE H o« TR RIS P AE R AR, IR SARIT A
ARITH) A AN S AR IR HARITAATIT,

47 ik iR R

T IR AEFR AT AT

L& ]

Hogk: BMETOH AN KL KE 1788 T R K £ H15 ik RITEE K £ @ 5%20305 LA 2 PS5
3% 45 %

BR%: 200120 BR%: 518000

W44 : research@kysec.cn W 44 : research@kysec.cn

£l 3 %%

Hohb: ALFTHIRE G AN RE185 2 KEC2EIE  Hik: HET HH XM LHAE]1FTHTZIIBES &
WR4m: 100044 R4 : 710065

W44 : research@kysec.cn W 44 : research@kysec.cn
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