‘ El{EilH
GUOSEN SECURITIES

RZmMRREERIIRE (144)

WEHFMFRRE | 20551 819H

BFFERREARE, EXK ZHNBRECEEZERER

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

3R FReERHEEEN, Tt 2025 SERNRSAEIEE. 1 B 17 BERN
% 15. 58 JT/ A, FEIEEIREL-0. 64%; Tkg {FIEMHS 405 TT/3%, FEIFEL+4. 42%.
BX8: I BRELRE R FESWTL, ERSZEL ER. 1 B17H,
IEEINKE 2. 3 7T/3, BREEIREL-3. 6%; EXBINGE 7.1 7T/F 52, BEIREL-3. 8%,
XS HAUERREE, AEXRAEHASBNE. 1 B 17 HINLIRA=5%/
SRS/ SEE TN SRIH 5. 0/4. 5/6. 3 T, EFREE+0. 0%/+7. 1%/-3. 1%,
BE: BARSIFFEH, TARBEHLERK. 1 B 17 B, BEEEXNE 4. 44
Jt/Fr, IFEE+0.91%, [EIEE+22.99%,

BHH: 1 A USDAREIBFRFIS, XERBEXSHASHEL. 1 517 BX
SIERMN 3962 T/ME, FBIFELIFF; SHAEIERN 3050 JT/ME, FEIREE+6. 05%.
ExK: ipfrlfigEiRiE L, ERHER S ENEER L M. 1 B 17 HERE
KIREEAN 2125 7T/, 3R EEREALK 1. 58%, FREEREITEE 11. 75%.
B5E: MHERWEESS, RISk XS. 1 B 17 B, BRI #AET
PEILERN )9 6010 JT/M, 3% EEIREE-0. 50%.

WL FEHIRIDREARY, PAEFRSEL. 1 B 17 H, 20 SHRICHIER
Y59 14665 TT/Mf, EREE+2. 52%; = FLERERBRY 4 17300 7T/0d, EREE+2. 67%.
O R : BFEERERS, XEMERE L. 1) BY: BERRKE
8, EFFEBRRESIEK, HO%EEBERD. 2) MERE: FR—SXH
A2m@AEOlmE, XSFEERTETHMIAKIS; BFEK. SHRAE
82, RGPS E1T. 3) 3 FReFut4EHEEs), S ROE
NMERRRY. 4) B/XE: LisMSiBIE, HAHERE, S REEMENEE.
5) BS: IBHPSEHMBGRE, EBNEIZHRAREN TR REETD,
it EFH15E .. PHIRBRELRE B EEEWNTL, jEEPIREFaE L2,
6) hiR: X ERMESSTHRMELHRE. 7) HHlR: BEFLLRIES
S, 8) fAkt: TARSERARRSHEEEF, OEFERERE.
WEEW . EREEEY. T 1) BYEE: TEEYW. PRERG. I
EEYE. 2) WMERHERE: SBRBIR. EReR, FERML. EEER
e, 3) £RHERE: BRRM. LSRG, RIEERN. MmREHR.
HAE. BEERK. BEA#H, REEYE. 4) 8HE: SERD. 225K
9. FEREEE. 5) ohirHEE: NaEY. BEREYE. 6) [FREE: &
KEFZF. 7) AHlIGR: SCCERE.

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 18.51 8, 623 1.12 1.34 17 14
601118 SERIRAR HFKH 5.23 22,381 0.03 0.04 174 131
002840 LG HFKRH 11.26 7,280 1.45 3.06 8 4
002714  HUERRMS HF K 36. 69 200, 429 2.79 4.61 13 8
300761 SRR HFKXH 19. 20 15, 891 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

— RHKCE

JFIR300

> > > > D > > D D > D >
NERUSNENIENENEN 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

(RERMARBERRTIIR S (134) -BH R RATRBEDATAL,
EREFEYRESRSAR) —2024-11-10

B HUNAIEIE Z IGHI T AR BRI T B2



AY ESLES E ST
o
RAZEH
1y BN S T R R G . .. 5
2y B R R . ettt 10
2.1 5% MRBNMIALLESS, BIF 2025 FEmSHEL . ... 10
2.283%: REBRELEEREGFEESEHTWE, HEIZSEH ... 12
2.3 EM, MUK, BERESHENERE .. .. 13
2.436%F: WHNMKRRINES, RHRAENDR ... 14
2.5 54 HELTFHERA, XFBERSHBIWHENL ... 16
2.6 Bk BFRBEEIRIE LD, EEAFERAZMSOE S RI .. 17
2.7 B WHERMEES, PHAKEIERERS 19
2.8 185 MEARSIRENGIN, DHIBFEREL .. 19
2.9 F5HAH: FEHEABRGAES, EIE AR . 20
210 #8718 AR ATEH, BREFIEE .. 21
211 41 BEEFIZSBEMES, EFEREEER . 22
By T TIE - o et et e 23
BBV ILET 2 EH% E AR T NS 2
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEERBEEHANMIILEES (JT/T ) 11
AEBFENBIFEE B (FT/TF ) 11
AEHEEMEE, BEREREITKR (K o 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
ELAREMIAIERIRES IR (TT/KE) oo 11
AEAFREBSFIILEHME, BEERETESE (%) 12
FRABFEEMIFEIEFD (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
AEEGFERKRIFLIEM, BFEIREEEM (GT/R) 15
EERBREEEEERBMRIEAN . . 15
AR IR I (T ) 15
AEBEFHXEEIRED (WD 16
ARGERBIITEGFIRLIEM ... 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
RERIEEN /M) A B moR . 18
AR R R E R R N B T R o . . 18
BEZFERBGKERIR (%) (1.13=1.17) 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
RABCBIRR B ENRGRERIEHE T (1.13-1.17) 23

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



EfIE=

P ESTTTRE
GUOSEN SECURITIES
1. ZAMSRYIEESS
#1: AR REABRIELR
£5: SRBNTHILES, BF 2025 £RNBSES

So ARt 2025/1/17 2025/1/10 IfEk IGil-s BuiEkiR
g ERNIE (TT/ke) 15. 58 15. 68 -0. 64% 11. 29% MELEIR
#REEMNE (JT/ke) -1.05 -0.80 -31. 25% -218. 18% NERIIR
BEANE (t/ke) 20.95 21.01 -0. 29% 15. 94% WERHUE
B E7 HEEE (%) 114.28 109. 61 4.26% 5. 06% SMEX R
FIE (% 39.22 35.86 3.36 1.08 WEXEHE
BEEHER (%) 91.99 91.91 0.08 1.82 WEX R
ERE (W) 16. 62 16.84 -0.22 -7.98 RELHIE
BEEHM T/ -0.50 -3.30 84. 85% 98. 37% WEX R
EEHE (kg) 91.35 91.48 -0. 14% 2.08% WEX R
HE HEHE (ke) 122.73 122.98 -0. 20% 0. 62% SNEEHUR

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

HARGUIRIEESE (k) 1 BitR 12 AschR Itk Rk
$WEE 1282. 39 1388. 18 ~7. 62% 7.83% RELHIE

3 BREEEE (AR 2024-12 2024-11 IftE RLE
MBEREA 3669. 75 3660. 49 0. 25% 4.52% WEXEHE
90kg A ERIEF=HLE (%) 36.05 36.03 0. 06% -2.62% NEREIR

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

12 AIREE 11 AR 10 BIREL 9 Biftk
BRERHEE -3.26% 2. 05% 0. 67% 6.01% WEX R

thHAER 2025/1/17 2025/1/10 E7-4 Rk
g Tkg fFHENIE (TT/ke) 448.10 404. 76 10. 71% 101. 72% WEX R
ZF JEIREL 7.33 7.50 -2.27% 26. 16% WERHE
BgaFME T/ 281.57 311.15 -9.51% 325. 38% WEREIE
SNEIFIEFIE (T/sk 121.54 149. 01 -18. 44% 201. 55% NEREIR

= MEFRE=E 2024-12 202411 Iftt [ELE
$WEE 525. 11 527.02 -0. 36% 1. 54% WEX R
BHollths 281.55 277. 60 1.42% 14. 43% aHolins

an 12 ARt 11 A3REL 10 AftL 9 A3fEL
FRRHEE -1.02% 0. 23% 0. 65% 0.07% WEX R

K HAEER 2025/1/17 2025/1/10 E7Y-4 Rk
g ZnREEBENE Gt/ 1641. 43 1641. 43 0. 00% 14.10% WEL B
AR ENE Gu/TFR) 1. 21 11. 60 -3.36% 28. 41% NELER
Z2F 15kg fFIEHEER (r/3%h) 70. 81 58. 60 20. 84% 140. 68% [ RIEIEE

H RriadR 2024-12 2024-11 Lk Gl
Eefhor iz (%) 81. 69 81.79 -0.10 7. 64 WEX R
FREEE %) 92.79 92.92 -0.13 1.99 WERHE
EHETFH GO 11.32 11.37 -0. 44% 2.91% SNEL B
HKER HRlEEEERL E (B 10. 84 10. 70 1.31% -28.37% WEREIE

s REEREEFE (B 2024-12 202411 >3-4 Eil-a
$WEE 521. 41 519. 41 0. 39% 4.29% REAHIE

2024-11 2024-10 74 Rk
Rl R BT ER 4080. 00 4073. 00 0.17% -3.25% Rl R+ ER

an 12 ARt 11 A3REE 10 AftL 9 A3fEL
BREAEE 1.70% 1.85% -0. 76% 2.31% WEL B

B38: XLERELBRELFEESEHTL, HEXZLLE

[Etae 2025/1/17 2025/1/10 E7-4 Rk BiEkiR
MEMNE (T/H0 1.90 2.03 -6. 40% 25. 00% WELHIE
WEME (T/3) 2.27 2.51 -9.56% -15. 30% WEX IR
EBMNIE (FT/ke) 7.12 7.40 -3.78% -10. 55% WEX R
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



‘, BiSits SIS
GUOSEN SECURITIES

NERESN-WER (Gt/ke) 9.00 9.15 -1. 60% -6.61% WEX R
NEIREEN-FRIL (T/ke) 9.58 9.64 -0. 66% -5.59% WEX R
HEE (A 6459. 21 6606. 20 -2.23% 20. 33% WEREIE
FREFE (GT/ID -1.41 -0.92 -53. 26% -168. 78% HIE AR
BEFIE (% 90. 11 84.03 6.08 13.28 WEX R
HRERE (% 84.71 82. 62 2.09 2.10 MELEIR

2024-11 2024-10 74 Rk
AARBERMNE (TT/ke) 3.47 3.47 -0. 30% -10. 60% AR T ths

RER 2024/12/15 2024/11/17 Lk G-
EEXBRERE (BB 2166. 94 2205. 89 ~1. 77% 6.58%  HEEHIhS
BEEXEREE (A 1664. 69 1643. 19 1.31% -2.47%  hEBKILHS

2024/12/15 2024/11/17 IfEE Rtk
REBREEHEE (AR 163. 61 142. 64 14. 70% 45.51%  HEFRIHTS
REBRIBENE (T/E) 50. 02 54.91 -8. 89% 19.81%  HEBEHIh<

B 2024/12/15 2024/11/17 IfEE Rtk
EEARERE (B 128.52 126.87 1.30% 18.09%  FEBEHIHS
E&EEREE (B 92.27 89.74 2.82% 30.69%  FEBHLHS

2024-12 2024-11 Itk Rt
SIMEEEEHRRE (FE) 12.80 16. 40 -21.95% 47.13% WEX R

G HOHRHRDE, FEEATTARRE

iz 2024/1/17 2024/1/10 IFLE ViR
WL RKR=ES (t/F 5.00 5.00 0. 00% man
L SRS (/) 4.50 4.20 7.14% MER
WL BWLES v/ 6.30 6.30 0. 00% MER
LAY 2024/6/16 2024/6/9 E7-4 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
FEXERERE (B 813. 84 818.53 -0.57% -6.26%  HEBEHIHES
RKEBREOHENE (T/B) 9.19 8.91 3.08% -5.62%  FEBHLHS

B 2024/6/16 2024/6/9 IfEE IGil-s
EEEREE (AR 151. 06 149.96 0. 73% 3.97%  HEBEHIhS
FEAREE (BB 114. 46 114.50 0. 04% -3.98%  hEZE%IHE

BE: FHHNEHDRR, BENRES

iz 2025/1/17 2025/1/10 IFLE Rt ViR
FERMNE (/) 4.44 4.40 0.91% 22.99% SMEXBHE
FHENE T/ 4.37 4.33 0.92% 24. 86% WEX R

BRE 2025/1/17 2025/1/10 IfEk IGil-s
EXBHEEZ (AR) 60. 56 59.58 1. 64% -0.10% NEL SR
KSR (KD 538.00 539. 00 -0. 19% 1.89% RELHE

=R 2025/1/17 2025/1/10 IfEE IGil-s
tRTFEEE (F) 66. 00 66. 00 0. 00% -18.52% NERIIR
I"Z&HiaEESE (F) 440. 00 522.00 -15.71% 26.07% SNEL B
HXHE (M) 5657. 27 6261. 37 -9. 65% -12. 34% WEX R

EfR 2025/1/17 2025/1/10 Iftk IGil-s
EFEFT (R 1.45 1.37 5.84% 7. 41% WELHIE
BT (R 1.81 1.76 2. 84% -3.21% WEX R

FEEF 2025/1/16 2025/1/9 Iftk IGil-s
EBFERA (Ft/HD 129. 09 126.73 1.86% -6.70% NERIIR
EXBFEME (/R 52. 31 51. 47 1. 63% 146. 28% NEL SR

202411 2024-10 IfEE IGil-s
EBFIER S ERMNE (TT/ke) 3.04 3.06 -0. 80% -12.10% AR T Hhe

¥ EESTHERAE, XEBEXSKAZREN

x5 2025/1/17 2025/1/10 IfEE IGil-s BuiEkiR
N (GT/mEd 3962. 05 3962. 05 0. 00% -18. 60% LHM

Fhis 2024/10/4 2024/9/27 Itk FEtE
EZE 18 IMNAZMRE (%) 63.00 64.00 -1.00 10. 00 EE R ER
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



‘, EiSits EETRE
GUOSEN SECURITIES

#0 2025/1/10 2025/1/3 IfEE Gilae
BAR#EOXZZEE (AR 188. 50 162. 50 16. 00% 0. 00% WEX R

TR 2025/1/17 2025/1/10 E7Y-4 Rk
REEE=E (A 211. 65 177.78 19. 05% 30. 82% WEX R
RKEEEFIE (B 68. 59 57. 62 10.97 13.59 WEX R
RS EEFE (GT/mE) -27.15 1.35 =2111.11% 95. 33% LM

Bl 2025/1/10 2025/1/3 E7Y-4 Rk
BOERE (A 771.23 770.86 0. 05% 7.81% WEX R
T ER (A 569. 46 559.75 1.73% -2.09% NER IR

45 2025/1/17 2025/1/10 E7-4 Rk
M (GT/mE) 3050. 00 2876. 00 6. 05% -12. 96% WEX R

44 2025/1/10 2025/1/3 IFLE FEIEE
AAFE (A 140. 45 123.36 13. 85% 13.33% NER IR

=K 2025/1/17 2025/1/10 Itk Rt
EEHRRZE () 110.35 175. 81 -37.23% 144. 41% WEX R
EEHRESRE (AmH) 133.25 118. 31 12. 63% 15. 84% ML EIE

Bl 2025/1/17 2025/1/10 E7Y-4 Rk
AR EFERE (KD 10. 25 9.39 9.16% 38. 14% WEX R

2025/1/10 2025/1/3 E7Y-4 Rk
EETER (A 55. 86 61.01 -8. 44% -36. 49% SMELEIR

EK: ABREBRES, NSRS EERS R

iz 2025/1/17 2025/1/10 IFLE Rt ViR
RN (JT/mh) 2125. 00 2092. 00 1.58% -11. 75% MEL IR

#®eE 2025/1/17 2025/1/10 IfEE IGil-s
ERIHE %) 53.00 48.00 5.00 9.00 WERHE
AL X 49.00 43.00 6.00 10. 00 REL B
fedbith[X 51.00 47.00 4.00 8.00 WEX R

2025/1/3 2024/12/27 Itk Rt
A BOESE (A 512.00 502. 00 1.99% 236. 84% EITEIR &t
rAABOESF (A 166. 30 162.70 2.21% 1179. 23% BIEIRE R

2025/1/17 2025/1/10 Itk Rt
ARSI EERE (R) 33.39 32.30 3.37% 9.30% REE B
FEMIAAFITE (%) 70. 39 70. 00 0. 56% —6.27% MR
AMIeNWERFSE (M) 625.10 594. 70 5.11% 20. 75% WEX R
AMIeNEFESE (M) 127. 60 127.27 0. 26% -7. 65% WEX R

B EHEAHEERESS, PEXFILERXS

nig 2025/1/17 2025/1/10 IfLk IGil-s BuiEkiR
I TR N (u/m) 6010. 00 6040. 00 -0. 50% -7.25% REL B
=R RR-IMEN (GT/m) 5940. 00 5950. 00 -0.17% -8.19% WEX R
BAE-EHAEOFE (GT/m) 1943. 00 1778. 00 9.28% -71.79% WEXEHE
RE-EHAFEOFE (GT/m) 1908. 00 1667. 00 14. 46% -94. 50% NER IR
BE-E&H/MNEOFE (GT/m) 589. 00 376. 00 56. 65% 229. 23% NEL B
RE-EHINEOFE (GT/m) 543. 00 244. 00 122. 54% 188. 81% WEX R

HAHE 2024-12 2024-11 Lk Rt
e (A 303. 55 136.79 121.91% 31. 69% EEatEN
PEHE (A 189. 04 60. 90 210. 41% 37.16% =EatEM
MEEEREFE (FM) 190. 40 75. 89 150. 89% 27.20% LrEaEM

2024-11 2024-10 74 Rk
EHOE (A 53. 00 54. 00 -1.85% 20. 45% BRRE

EIMEE 2025/1/1 2024/12/16 IfLk IGil-s
BAGREBNETE (M) 6.40 34.80 -81.61% -97. 74% UNICA
B FEERRASIPELE %) 31.70 35. 67 -3.97 -16. 09 UNICA

2025/1/10 2025/1/3 Itk Rt
BEZERNEEN (E59/6) 13.58 12.94 4.95% 16.27% WEX R

B EHIRSIEz R, PHEFRSEL

iz 2025/1/17 2025/1/9 IFLE FEEE BEkiR
20805 IR AR (FT/ME) 14665. 00 14305. 00 2.52% 34. 58% PEA AL
EFELILE: BN (GT/i) 17300. 00 16850. 00 2.67% 36. 22% PEAX AL
MER: &3 FOB Y (ZFék/ke) 61.20 56.90 7.56% 27.50% PEA AL
IRT #B%  EZR N (JT/M) 14750. 00 13700. 00 7. 66% 22.41% MR AL
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



‘, EiSits EETRE
GUOSEN SECURITIES
=E 2024-11 2024-10 IfEE IGil-s
KRG8 +E (Am) 13.76 11.52 19. 44% 1.10% ANRPC
KRG8 RE (M) 47.16 49.85 -5. 40% -1.01% ANRPC
KRG8 N8 (CAm) 19.73 20.25 -2.57% -11.01% ANRPC
#0 2024-11 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% FEARALN
=E: REK 13.22 11.37 16.21% 75. 66% FERAEM
Ef 2025/1/10 2025/1/3
RARGR-ERF- TS (A 50. 43 50. 01 0. 84% -24. 80% [T =]
RARGR-TRASER (FMH) 125. 42 125.58 -0.12% -19.50% [EFT =i
=R 2024-11 2024-10 IfEk IGil-s
RARGEE-HEE (T 60. 91 60. 41 0. 83% 1.99% ANRPC
2024-12 2024-11 Lk Rt
22 (AK) 1186. 00 1192. 00 -0.50% 2. 42% EITEIR &t
W= (AK) 5603. 00 5674. 00 -1.25% 2.32% [E1TE 7 £ 7
2025/1/17 2025/1/10 E7Y-4 Rk
SWMPBF IR %) 57.81 58. 87 -1.06 -6.57 X AL
FMPFITE %) 77.56 77.75 -0.19 -1.29 [EF Tt
2025/1/17 2025/1/10 Iftk Rt
2R LA T HAEERE (%) 47. 66 46.14 3.29% 1.77% [EF Tt
HWAs: LKk T NEERE (%) 42.43 41.32 2. 69% 24. 83% PEAX AL
2024-12 2024-11 Itk Rt
RAZEHE () 312.00 300. 10 3.97% 11.75% HFEREFEIIHS
HRAEHE (AW 36.90 31.50 17.14% 1.37% HERFEILHS
R BAERSES, DHAXFXBE
iz 2025/1/17 2025/1/10 IFLE Rt ViR
ERHN (Go/m) 9638. 00 9850. 00 -2.15% 26. 35% ML IR
HORAKMN (/i) 9346. 00 9662. 00 -3.27% 21.42% WEX R
2025/1/17 2025/1/10 Itk Rt
ERZ N (Go/m) 8052. 00 7988. 00 0. 80% -0. 62% MR
R E MRS (ET/) 80. 79 79.76 1.29% 2.14% XA
#E 2024-12 2024-11 IFEE IGilee
Ok AEFNEEAE (A 148. 68 162.13 -8.30% -4.13% SRATiFHEHE
SRFEEAFEARE O (D 134.17 149. 03 -9.97% -1.65% SRFETFHEHEE
SR LAFHEREST (M) 170. 87 183. 56 -6.91% -25.41% DRATIFHEHD
2024-10 2024-09 74 Rk
ENfetztaimrm g (Fm) 4843. 00 4415. 00 9. 69% -2.22%  ENRiFtEmth S
ENfeirtaimig gy () 2083. 00 1989. 00 4.73% -4.49%  ENRIHEBE
HHRRY 1052. 00 934.00 12. 63% -9.31%  ENEitEamths
aR 845. 00 865. 00 -2.31% 1.20%  EDRiRtEmth S
ENfeist@ime O () 2888. 00 2260. 00 27.79% -3.77%  ENRitEamiths
ENfeistdimEER (i) 2502. 00 2622. 00 -4.58% -12.94%  ENRHFHEES
2024-11 2024-10 74 [LE
ERFEEOE (A 16. 81 24.75 -32. 06% -61.22% BRRE
2024-11 2024-10 Itk Rt
ERiFEHEREE (D 19.08 24.80 -23.06% -50. 49% NER IR
2025/1/10 2025/1/3 E7Y-4 Rk
EREmESR (M) 50.12 50.17 -0. 10% -42. 67% SWEX R
Wi HERATEH, TRUGEE
iz 2025/1/17 2025/1/10 IFLE FEEE BEkiR
[E = H-FN3E % 31288 (FT/ME) 14704. 00 14581. 00 0. 84% -12.53% WEX R
#FOMR-E4 M-1/8 (FT/mh) 17270. 00 17450. 00 -1.03% -0. 75% WEX R
s 2025/1/16 2025/1/9 #FLE Rt
ERRERITAeE (A 618.28 594. 57 3.99% 17.97% qﬂﬁﬁﬁ%gfﬁ
2025/1/16 2025/1/9 IfEE Gilae
MR G E 7 BMMIE () 14.22 19. 47 —26.96% 15. 80% WEX IR
ER: HERitmIE (D 631. 62 630. 05 0. 25% 19.19% WELHIE
2024-11 2024-10 74 [LE
1B EWHFEIEX Z [EHIE T A BRI T BN E 8



‘ EfESitFH SR E
GUOSEN SECURITIES

WEHOKE (A 11.00 11.00 0. 00% —64. 52% BXRE

2025/1/17 2025/1/10 Itk Rt
ZEFLEFIR ) 24.16 31.95 -24. 38% 69. 78% MBI
AR IEER (A 24.04 23.58 1.95% -29. 02% WEX R
BOREER (A 53.18 52. 68 0. 95% 5.83% WEX R

2023/11/14 2023/11/13 E7Y-4 [LE
tREtEKE (A 1.20 1.20 0. 00% -40. 18% SEL SR
RHRZHE (A 1.20 0.37 220. 60% -7.47% WEXEHE
BHBZE %) 100. 00 31.19 220. 62% 54. 68% RELHE

=053 2025/1/17 2025/1/10 E7-4 Rk
LT FIER (%) 56. 00 57. 60 -1.60 -16.70 WEX R
G ER (A 34.30 35.10 -2.28% 30. 92% WEX IR

2025/1/17 2025/1/10 E7Y-4 Rk
greb [ BNERFE (GT/mg) 350. 60 485.90 -27.85% 207. 88% NER IR

2024-11 2024-10 Itk Rt
;l)ilﬂﬁa*;ﬁu_tﬁﬂkﬂﬁééi’ggﬁ e 1095. 50 991.90 10. 44% -1, 47% ER%it 5

2024-09 2024-08 74 Rk
EEW%&REW#&D%(Qi 135. 32 157.32 -13.98% -7.05% BRRE

axR: MEFEBRRTES, SETRUEER

ERNE 2025/1/17 2025/1/10 IfEk IGil-s BuiEkiR
ARBERIZN-FRAF (T/AF) 4.80 4.80 0. 00% -51.02% WEREIE
ARBERIZM-FHIR (T/2F) 5.20 5.20 0. 00% -50. 48% WEREIE
ARBERZTN-IEH T/ 6.00 6.00 0. 00% -47.83% WERHE
XM 2025/1/17 2025/1/10 E7Y-4 Rk BiEkiR
FRAETRZNM-TH (/) 11. 00 10. 60 3. 77% -28.10% NER IR
—RLAERZN-T"F (T/ A 9.30 9.00 3.33% -33.57% WEXHIHE
FRRLAFRZM-T (/2 9.40 9.40 0. 00% -34.27% SMEXBHE
—Ri@EERRM-AdE Go/afr) 7.30 7.30 0. 00% -41.13% WK

s 2025/1/17 2025/1/10 IfEE RLE
36 XA WYIRER (M) 10678. 00 10830. 00 -1. 40% 4.12% SWEX R

=) g 2025/1/17 2025/1/10 E7Y-4 Rk
E7 BEISRE: I RUEHTH (F) 45.00 54.00 -16. 67% 7.14% WEX R

FRPRIR: WEKHIE, BEES, I, RURAE, PEERLHNS, PEREIVHS, BRGTE,

28, FEEIRER, AR TS, BABEM. ANRPC, ESIEHRFMmEIE

=EEM, CHM, &%

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

2. BEAERE

21455 SRBNIFLLES, BF 2025 SRS HFE

TP RE S IR AL, BT 2025 SFEMBBRFFE. 1 B 17 HEREMNKR 15.58 T/
Fr, BIEIREE-0. 64%, [EIEE B33k 1. 29%; AE HI2REIA 122. 73kg, FREE-0. 20%.
TKRFAME, &7 BEEENL+4. 26%, FEE+5.06%. FtFRIENEFTKRGEEHT
MBRTFXE,

hHARE, 1 B 17 H Tke (FREMIEL 448 7T/, BEIRLE+10.71%, REE Lk
101.72%, 1T EHEAMERIFIENM, BERFIHT/ LM, 2024 F11 AREEEF
¥ 4080 Fisk, RIEETBE1. 9%, HETFERREERN 104 6%, LTFREXIE, &£
BTl = BRI AL

®2: EREAEYE

R o 2025/1/17 2025/1/10 Iftk IGil-s BuiEkiR
g MR (T/ke) 15. 58 15. 68 -0. 64% 11.29% WEREIR
#RRBINE (Jt/ke) -1.05 -0. 80 -31. 25% -218. 18% SNEEHUR
BEANE (T/ke) 20.95 21.01 -0. 29% 15. 94% WERHE
B K7 HEREE (k) 114.28 109. 61 4.26% 5. 06% SMEK R
FIER (%) 39.22 35.86 3.36 1.08 MR
BEEHER (%) 91.99 91.91 0.08 1.82 NEREIR
ERE (%) 16. 62 16. 84 -0.22 -7.98 WEX IR
EB=EFR Gt/ -0.50 -3.30 84. 85% 98. 37% WEXHIHE
EZEHE (ke) 91.35 91.48 -0. 14% 2.08% MR
Hi= HiZHE (kg) 122.73 122.98 -0. 20% 0. 62% WERHUE
HABEE (F%) 2024-12 2024-11 Iftt [t
$MEE 1388. 18 1225. 37 13.29% 11. 70% RELHIE
HARGUIRIEESE (k) 1 BitR 12 A sEhR Itk Rk
$REE 1282. 39 1388.18 -7.62% 7.83% WEX R
FE  BeEEEE (B3R 2024-12 2024-11 234 Rk
SNEEREAR 3669. 75 3660. 49 0. 25% 4.52% RELHE
90kg LA ERIEF=HLEE (%) 36. 05 36.03 0. 06% -2. 62% NEEEURE
5! 2024-11 2024-10 Itk Rt
Tliakt=2 (Am) 2710. 00 2742. 00 -1.20% -2.70% AR Tl ths
E&AN~E (FM) 2516. 00 2557. 00 -1. 60% -2.30% AR Tt
BIREE S 1ARNIE (JT/ke) 3.29 3.30 -0. 20% -10. 40% AR T Hhe
12 A%tL 11 A%tE 10 A3FtL 9 A%FLE
BRERIEHE -3.26% 2. 05% 0. 67% 6.01% WELHIE
thAAtRIR 2025/1/17 2025/1/10 7N 8 RLE
g Tkg fFHEINIE (TT/ke) 448.10 404.76 10. 71% 101. 72% WEX R
Z# FEIREE 7.33 7.50 -2.27% 26.16% WEL B
Bga#ME (/% 281.57 311.15 -9.51% 325. 38% WEX R
SNEFIEFLE (/3 121.54 149. 01 -18. 44% 201. 55% WERHE
#AE MEFEEE 2024-12 2024-11 74 [LE
WEE 525. 11 527.02 -0. 36% 1. 54% RELHIE
a2l s 281.55 277. 60 1. 42% 14. 43% BEHolthe
an 12 AL 11 A3ftL 10 A3ftL 9 A3fEL
FHERHE -1.02% 0. 23% 0. 65% 0. 07% SMEL R
KHetR 2025/1/17 2025/1/10 IfEE RLE
g ZnEEEENE Gt/ 1641. 43 1641. 43 0. 00% 14.10% WERHE
EARENE (T/TR) 11. 21 11. 60 -3. 36% 28. 41% NEL B
ZFl 15kg {FREHEEF (/%) 70. 81 58. 60 20. 84% 140. 68% E I F0if
H FEietR 2024-12 2024-11 IftE RLE
ELfh i (%) 81. 69 81.79 -0.10 7.64 RELHE
FREEE (% 92.79 92.92 -0.13 1.99 MELEIR
=T GO 11.32 11.37 -0. 44% 2.91% WEX R

B BFEIER Z IFHIEFZ AR RT THT B & 10



‘ EfESitFH SR E
GUOSEN SECURITIES
KSR A EEEEARE (AK) 10. 84 10. 70 1.31% -28.37% BRI
t3 REEREEE (A 2024-12 2024-11 7N 8 RLE
$WEE 521. 41 519. 41 0. 39% 4.29% SREL B
2024-11 2024-10 IfEE Rt
Rl A+ ER 4080. 00 4073. 00 0.17% -3.25% Rl R AT ER
ant 12 A%tk 11 B¥LE 10 B¥FLE 9 B3tk
BHERHEE 1. 70% 1. 85% -0. 76% 2.31% SEX BHE

FRISRIR: NEEURE, BiEE, BIMR, ANTUhs, BEESEFMTmER

E1: AEEmELEANKELERS (v/F5%)

E2: ABERIHFENEIFEE L3k (T/F5)

— B%A: B=%: BN fE (B
— R W dE (A

— {F¥: BXEke: HRUFES: HEHN: $E (A)
— ¥ BXETke: HRUFES: BEHN: $E (B)

35
= 2,500
25 2,000
%g 1,500
10
5 1,000
OI T T T T T T T T T T T T T T T T T T T T T T T T T 1 500
PDDODDDODDOOOODPVOD D90 00 DD 0
FNTNO TV O DI N ANDNTDONODO — A oo T T re ettt
TR QO0000Q0wuROROR00000 YTy INEENEEN RN NN TN NN NN I AN N
NN OOOOOTIITITITTI T o N & N & N & N O N & N & N
ANANANNNNNNNANNANNANNNANANNANNNN NN [\ NY O NS NS NS O NY O NY N
0000000000000 OOOOOOOOOOO YW O NN AT A W W
ANNANANNANNNNNNNNNNNNNNNNNNN NN Q\ Q\ Q\ Q\ pr Q(L Qf‘p Qq’ Qq’ pr Qq, pr Q(L Qq’
B e L ) ) ) A 2
BRERIR: NEEE, EEIESEFARmEE BRERIR: NERIE, EEIESEFARmEE
E3: KEHENERMME, BEELENTK (ko) E4: 50kg Z L EHERNEEEED (7t/35)
a— (025 2024 2023 2022 2021 Zu i §kES50ke: HAFES: ¥ FE (A
135
6,000
I 5,000 -
125 4,000
120 3,000 -
e 2,000
1,000
110' 0 T T T T T T T T T T T T T
\'\\ \'L\b \‘5\ NN N N NN N N NN N\ BN N
Q'f-’ &) Q‘o NN N SN Y Q‘o' NIRNAEN
v Q'\fb Q'\Q" ,\Cb' Q,\Q' Q‘LQ Q‘LQ' Q’i\' Q"]:\' Q"ﬁ; Qq/(v Q"b{b Q’fj Q’Lb( qub‘
L e VAl Vi A L VA el 2

FRRIR: SNEAEURE, ERIESEFRTEEE

Es: AEBFEIABFEFLIEM ()

FRRIR: MEEE, ERIESSFRTEE

Eo: [@IAHENBERARSSEE (T/ke)

200,000 A
100,000 -

50,000

— WA HAFES: BN bE (A)

25

20

15

10

5

OI T T T T T T T T T T T T T T

WO P P P P S S S
SV (3 & Y B B P P P
TS S S S S S S S S S S S S

FORRIR: SNEAEURE, ERIESESFRTEE

FRRIR: MEEEE, ERIESEFRTEEE

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

WEHFHRMRE

E7: RERMERFIFLHME, REZETESE

E8: FRAEEEMIFEER (FT/ke)

— )25

2024 - - 2023

2022

»

RERINE: AN FE (B

0.0+ W ot
20274 W 2023-04:20

2023-18-

T
2024-12-20

FORRIR: SNEAEURE, ERIESEFRTEEE

FORRIR: SMEEIE, ERIESSFRTEE

2.28%: YLEKFLREBEEFESHTNL, HEIZL LB

2025 £ 1 B 17 B, E&ENE 2.27 7t/33, FEEIFEE-3.56%, [EEE-15.23%; EXEM
& 7.12 7T/F 5=, BEEIFEE-3.78%, [FEIELTEK 10. 55%, f5HAKE, HRIERIESTAE,
WHEREBMEEE, KERETHERIEEER.

WEEFRMEER L

EF.

#=3: BPRBEAERELE

hHRE, SFEHLEMNTtEL

FRIMBRR AR SNE, KBS AR AT

‘s 2025/1/17 2025/1/10 E7Y-4 EkE BiEkiR
MENE (T/#0 1.90 2.03 —6. 40% 25.00% WEX IR
BEMNE T/ 2.27 2.51 -9. 56% -15. 30% SREXHUIE
EWMNIE (GT/ke) 7.12 7.40 -3.78% -10. 55% SREX HUHE
NEIREEM-WER (T/ke) 9.00 9.15 -1. 60% —6. 61% WEX R
NEIREEM-%FAL (T/ke) 9.58 9. 64 -0. 66% -5.59% SMEEHHE
HHEE (B 6459. 21 6606. 20 -2.23% 20. 33% SMEXBHE
FEFE T/ -1.41 -0.92 -53. 26% -168. 78% HIE AR
BEFIE (% 90. 11 84.03 6.08 13.28 WEX R
HRERE (%) 84.71 82. 62 2.09 2.10 RELHIE

2024-11 2024-10 73> 4 EkE
RARMBERMNIE (JT/ke) 3.47 3.47 -0. 30% -10. 60% AR T he

SRR 2024/12/15 2024/11/17 EREE Elkt
EFERBREE (AR 2166. 94 2205. 89 -1.77% 6.58% FEBERLHS
BREXEREE (AB) 1664. 69 1643.19 1.31% 2. 47% FEERhS

2024/12/15 2024/11/17 IR FEIEE
RERBEHEE (AR 163. 61 142. 64 14. 70% 45.51% hEERL TS
KEBRBEHENE (T/E) 50. 02 54.91 -8.89% 19.81% FEERS

HR 2024/12/15 2024/11/17 IREL G4
EEERERE (BE) 128.52 126. 87 1.30% 18. 09% FEERhS
BEEEREE (BB 92.27 89.74 2.82% 30. 69% FEER S

2024-12 2024-11 73 4 il
SIMERBEEHEE (AE) 12.80 16. 40 -21.95% 47.13% SWEX R
BRERIR: NEEHE, HIMR, PEBRIhS, EBEIESEFMRAER
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 12



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E9: BPABARGEFE (EEE) E10: BPABXBRBEE (EF+EE)
EEERMEHEERE (FR) 2500 - EERBRMLEEE  (FE)

— EEEARMLELE (B8 EEREBRMNEELEE (R

150

2000
1500
1000
500
0 1 1 1 1 1 1 1
«© «© «© «© «© «© 0 0
e N N e = N =~ b 0 1 1 1 1 1 1 1
T g g - o o o o} © 0 © «© «© © «© o]
~ 0 o o — ~N ™ < ) B N Sy Ty B N Sy
— — — I I o~ o~ N - - - - - - — -
o o o o o o o o jo o = N Mg N 1] Y N
~N ~N ~N ~N ~N ~N ~N ~N ~ ) o~ o E N ™ =N
S 2 x— N N N N N
o o o o o o o o
N N ~N N ~N N ~N ~N

FRBRIR: PEERILHSSS S, BEERESFNRAEE SRR PEERIheSLs S, BEEFEFMRAEE

E1: BPABKBREENRSHER E12: BPALHRRCEEENESHER
RERBEME  GU/EBE) ) B
—_— R EE (UMETER) (AE) —ERAEEHEEE (AR — B ENE (/R
2000 12
. 0000 10
- 8000 8
I3 6000 6
100
4000 4
50
. 2000 2
0 0

2022/1/8
2023/1/8
2024/1/8

1
o]
S~
~
N
o
~N

2017/1/8

2018/1/8
2019/1/8
2020/1/8

2021/1/8

2022/1/8
2023/1/8
2024/1/8

1
o]
P
Pt
o
N
o
~N

2017/1/8
2018/1/8
2019/1/8

FRPRIR: PEERIHSSS S, BEIERESFNRAEE SRR PEERIhaSLs S, BEEFEFMRAEE

2.3M: HBURKRN, FERAZTAR/US

SEMESRHBEE, 1 17 BHiiIRA=ZEE/FHRE/ SLUEBTN DR KA
5.00/4.50/6.30 7T, JEIREL+0. 00%/+7. 14%/-3. 08%. FGHEAKE, {4 RE, Hi
Hrh 11 BEEMIBERIREE-0. 1%, [FEE+2. 4%, 11 B NS IREER 6. 4%, [Ftt
W 1%; BREFLSHANTAGHERES, MSEELRER. FERE, |G LM
EE, HAURHRE, FNEKRENEEZENTARBRRENRSNE, LIF
EEEEFRTFR RN,

4 BPRBEAEBILE

iz 2024/1/17 2024/1/10 IFLE BiEkiR
WL RAR=EE (T/F) 5.00 5.00 0. 00% Han
L EHRRS (Gt/F) 4.50 4.20 7.14% Han
WL EWLES T/ 6.30 6.30 0. 00% 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

B BFEIER Z IFHIEFZ AR RT THT B & 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)

EFERMEERZE (B)
EEHEAMNLEREE (B)

2,000,000

B W

1,000,000

500,000
0 T T T T T T T T T T T T
N N N T S T T T LT L LT L
EE ELEEEEEERE B
- K == N = N = 8N = &N =~ ©
LR ELEE B EEEREE
[e¢] [+¢] (o)) (o)) o [= - e N N [s2] [32] Lo
- - -~ = N N N N N N N N N
o o o o o (=] =] o o =] o o o
N N N N N N N N N N N N N

EEXBRMBEEZE (B
EEREBRHBELE (B)

8,000,000
6,000,000
4,000,000
2,000,000
0,000,000
8,000,000
6,000,000 | T T T T T T T T T T T

R I R I R I S R S
RO S S QAR S S S
O S ST S S U S S S S S

FRRIE: PEERIhsSLS S, BEESSFHRAERE

E15: RPRBRGREGHENIRTSHHE

FRRIE: PEERIhsL S, BEESSFHRITERE

Ele: RFRCH RAEGHENESHEEER

— RERESHEN

(/)

cEFRREGHEIN (T/R)
BRAECHER (BFE+ARIHEEYIMER) (BAR)

6 46
5 41
4 36
3 31
2 26
1 21
0 T T T T T T T T T T T T 1 6
N ’\Q’ \Q’ '\Q’ N '\Q’ N '\Q’ N ’\Q’ N '\Q’
%‘& %‘& 0\'& 0\‘& Qr& Q'& \r& \'& W‘& 'Lr& '5‘& ‘b‘&
N N N B R D N\ 22
S I S I S S S S

FERRIR: pEERISEI SR, BRIESEFMRAERE

ERERIR: PEERIaglsS, BIEESEFMERER

2.4 8F: FHNERARS, PHREEANK

ARBEMEIFELIEM, T HELNBEATH. 1 B17 H, BEEX=XMNIE 4. 44
Jt/Fr, IREE+0.91%, [EIEE+22.99%. FHARE, A, BCIFEIEE, XBF
KIS AZ S IREEIE AN 1. 64%, FEERED 0.10%, Tk A HE, AEHEXEHEIRLRE

D 9.65%,
+5. 48%/+2. 84%.

[E] LE R b 12.34%,

AAEFTTERBTIDER DAL

hHIRE, FESERNENNK, HAIE~XEREYFEIFLLIEM, BEMN

BEELE SR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

4y ESTRS
GUOSEN SECURITIES
*5: BEEAEHELL
iz 2025/1/17 2025/1/10 IFLE FEEE BEkiR
FERMIE T/ 4.44 4. 40 0.91% 22.99% SMER R
FHXMNE T/ 4.37 4.33 0.92% 24. 86% WEREIE
RN 2025/1/17 2025/1/10 Iftk [k
wxBEEE (AR 60.56 59.58 1. 64% -0.10% SMER R
R EE (R 538. 00 539. 00 -0.19% 1.89% WEREIE
B=R 2025/1/17 2025/1/10 Iftk [k
ERTHFEERE (F) 66.00 66.00 0. 00% -18.52% )3
I"&EWiREEE (F) 440. 00 522.00 -15. 71% 26.07% NEREIR
HXHEE () 5657. 27 6261. 37 -9. 65% -12. 34% WEREIE
ER 2025/1/17 2025/1/10 EIN- 4 [t
EETFT (R 1.45 1.37 5. 84% 7.41% WEREIE
BT (XD 1.81 1.76 2.84% -3.21% WEREIE
FERFM 2025/1/16 2025/1/9 IREE Rt
EBFERAK (T/R) 129. 09 126.73 1.86% -6.70% NEXEIE
EBFEFE (T/R) 52.31 51.47 1. 63% 146. 28% SREX B3
202411 2024-10 IREE IGil-s
EISSIERL & RN (FT/ke) 3.04 3.06 -0. 80% -12.10% AR T he
BRERIE: WEEE, Blss, BEIESAEFMTAER
E17: BENRIEHAES (Jt/ke) E18: AEEBFRARAIFLLIE M, BFIFFLEMN Gr/R

—_— EEX: B FE (B)

BYG: ZEFEREK () —— & EE&7EEF (B

8 200 -
o 150
i —/\—W
2 100
0 T T T T T : ; 5 T T T T T 50
T e PR JRK. FR VR
LN L g g R R
o b"\g NS b'\Q /\\Q Cb'\Q q,\g Q'\Q 3 'L\Q N ;\ B '\\
N2 A N2 N0 NV N N ¥ ! T !
S SS S PSS Qq’ Qq’ 202141022 2022-10-22 2023-10-22 2024-10-22
(50) -
BRIRIE: NEEE, ESIESEF MR BRIRIE: WEEUE, EEIESEF MR
E19: R BREBEFEEZERRIEM E20: A& BEERBEHEIFLLEM (AR
20174 20184F 20194F 20204F
s ERE Ry =y —— WA S PE (D)
—EAG EHHER: FE A
it £
1000 W 60 g%g
———~— s 230
20
I 490
500 0 T T T T T T T T T T T T T T 480
,\'\ N ,\'\ N ,\'\ ,\'\ N ,\'\ ,\'\ ,\'\ ,\'\ ,\'\
N R P o of o NN g o o9 o N o
Q — P @Hﬁgb&<ﬁdﬁ@ﬂﬁgﬁ@?@\¢59@°

3
34
37
40
43
46
49
52

FRPRIR: FEERIHSSIS S, EEIESFEFMTAERE

(AR EFSEILED

FRPRIR: REEE, EEEREFMREE

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

EFRNES] ESFTRE

GUOSEN SECURITIES

E21: REBEFHXHEERLRD (HD E22: AESERIBIATI EFIALIE M

— B R EFEUARY: fE (B

— BE: THX: HE () ——mE. BN EEAAXRN: hE ()

10,000
8,000 3 2.5
6,000 3 2
4,000 2 1.5
2,000 2 Y
0+ T T T T T T T T T T T T 1 ol
1 .
> O 9 9 9 9O OO OO O
IR VS PN NS S SR P SN SR o+———"—7——7—7—7—71—1 0
N oo o o oGNS WS WSS N
USRI I I U & o 0P B8P AP D 0 D P B R B
PP QP QPP PP PP g NSRS RN NN R R SR AN N
S P S
DS ) A A A S
BRERIR: INEBEHE, EEIESE KRR BRERIR: NEEEIE, ESIESEFHzxmER

2.5 5M: EELTHERME, XEBERSHHASIKEL

2025 F 1 B 17 H, ERKEMEMN 7 3962 /M, FREIFLLFFT, [E]EE-18. 60%,
REM—FEXREMIHES~, MEERHOKRSZEERE, BABRNEBETZEMR.

FHIRE, SIKFSHETHHDRIEE, #E USDA X1 BItEReE, FEE~
E AR, 24/25 FESIRATEEELE 12 AFUNEMRZ 1. 02%. KRKEEFH
SLWwE, EMEREESEARTY, ERASEMEHENETIHREES.

2025 %1 B 17 B, RS HIEMN A 3050 7T/, B B IREE+6. 05%, FIEE-12. 96%.
BZ=1 817 AR EFEREIFLLIEM 9. 16%, KRiGEKRFE, T35 1HE
g E, FitEE ETEEAD.

*6: KE. EHEAEHHELE

xg 2025/1/17 2025/1/10 7N 4 Rt BiEkiR
WK (Jo/mh) 3962. 05 3962. 05 0. 00% -18. 60% LEW

Fhig 2024/10/4 2024/9/27 73 4 [ELE
RE 18 INAKEMRE (%) 63.00 64. 00 -1.00 10. 00 EERWER

#0 2025/1/10 2025/1/3 E7Y-4 Rk
AR#FEOXZEEE (M) 188. 50 162. 50 16. 00% 0. 00% WEX R

=R 2025/1/17 2025/1/10 Iftk [ELE
KEEEE (AW 211. 65 177.78 19. 05% 30. 82% REL B
RKEEEFIE % 68.59 57. 62 10.97 13.59 WEX R
REEEFE (Gv/m) -27.15 1.35 -2111.11% 95. 33% LEM

Bl 2025/1/10 2025/1/3 E7Y-4 Rk
BOER (M) 771.23 770. 86 0. 05% 7.81% NEREIR
T ERF () 569. 46 559. 75 1.73% -2. 09% SREX B

45 2025/1/17 2025/1/10 E7Y-4 Rk
e (T/mED 3050. 00 2876. 00 6. 05% -12.96% NEE SR

e 2025/1/10 2025/1/3 IREE Gilae
AEEE (M) 140. 45 123.36 13. 85% 13.33% WEX R

ER 2025/1/17 2025/1/10 E7Y-4 Rk
IEEARRXE (FM) 110. 35 175. 81 -37.23% 144. 41% NELER
IEERREE (M) 133.25 118. 31 12. 63% 15. 84% NELEIR

Bl 2025/1/17 2025/1/10 E7Y-4 Rk
ARV EFERE (X) 10. 25 9.39 9. 16% 38. 14% WEREIE

2025/1/10 2025/1/3 73 4 [ELE
E®CER (F) 55.86 61.01 -8. 44% -36. 49% NELER

FORBRIR: WEREIE, SCHEW, £ 54, BEEHEFMRMAERE

B BFEIER Z IFHIEFZ AR RT THT B & 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E23: ENAZEENHERFRE (Jv/ih) El24: XS EFREASREENEFERRE EH/ENE)
M KT XA (Go/i) HASRI N GESD) (CBOTRE
7,000 2,000
6,000
i 8
158
1,000
0 A————— 1111 500
AN NN AN AN AN AN NN NN NN NN NN
il g i i o e o ——— ——
SRIRII3I3]I]3]]IKKLIRRRER \g“\g“\«/“\%/Q\/“@/Q,L.\/QWQ,&/“W@
LA S R WD Wl g
ZERRIR: Wind, EfSIESHEFARAEIE BRRIRE: Wind, EfEIESAFMREE
®7: kKGR FFER
2023/24 2023/24 2024/25 2024/25
A7 i 2022/23 (12 BFE) (1 AT (12 AFth) (1 Bt
BER 98. 64 92.90 101.10 101. 24 112.16 112. 38
FFE 360. 45 378.16 394.87 394.97 427.14 424.26
#o 154. 47 168. 60 177. 66 178.08 178.18 179. 24
EiE=E 316.51 315. 62 330.93 331.24 347. 42 349. 29
BERE 366. 03 366. 67 383.99 384.29 403. 64 405. 53
HO= 154. 43 171.75 177. 47 177. 62 181.97 181.97
HRER 93.09 101. 24 112.16 112.38 131.87 128.37
EE$HEE 25. 43% 27. 61% 29.21% 29. 24% 32.67% 31. 65%
BRISRIE: USDA, EfSIEHEFi R FrEEE
*8: AR FTLEHR (FEFR)
2024/25 ; = N = = =
AR HA¥IEETR = #0O EREEE HARERE Ho=E HAXRER
£k 12 Bm 112.16 427.14 178.18 347. 42 403. 64 181.97 131.87
1 By 112.38 424.26 179.24 349.29 405. 53 181.97 128.37
E3Es| 12 BFm 9.31 121.42 0. 41 65.59 68. 67 49. 67 12.8
1 B 9.32 118.84 0.54 65.59 68.7 49. 67 10. 34
PrT R EE 12 B 24.08 52 6 41 48.6 4.5 28.98
1 By 24.05 52 6 41 48.6 4.5 28.95
B 12 B 27.97 169 0.15 54 58.1 105.5 33.52
1 B 27.97 169 0.15 55 59.1 105.5 32.52
B 12 B 0.26 0.21 6.7 6. 65 6.71 0 46
1 By 0.27 0.21 6.7 6.65 6.71 0 0.47
FE 12 B 43.31 20.7 109 103 126.9 0.1 46. 01
1 B 43. 31 20. 65 109 103 126.9 0.1 45.96
FREE 27 E+E[E 12 B 1.13 2.85 14.6 15.2 16.97 0.3 1.31
1 B 1.12 2.85 14.6 15.2 16.97 0.3 1.3

FIRIRIR: USDA, EfSIESEFMoT TR

2.6 TkK: BRI ERRE L, THHER~EMBZEL BN

2025 £ 1 B 17 HEIRERIMELMN 2125 7T/0E, R EEEH E3K 1. 58%, BEFFE
HATOBE 1. 75%. WNFRKRMKE, ARSI ERRME—R, EEXBLEREE
IR 3.37%, RIELEAN 9. 30%. FHAKE, ATEINAEOFIEAE, FIHARRENRE

B BFEIER Z IFHIEFZ AR RT THT B & 17



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

OEWYsds, BEEE 2025 FERFLERE, BRAERNERIRRER.

#®9: EREAEEELE

iz 2025/1/17 2025/1/10 IFLE Rt BiEkiR
RN (FT/mh) 2125. 00 2092. 00 1.58% -11. 75% MR
#®eE 2025/1/17 2025/1/10 IfEE [ELE
ERHE %) 53. 00 48.00 5. 00 9.00 RELHE
Rt X 49.00 43.00 6.00 10. 00 NEL B
fEdeithX 51. 00 47.00 4.00 8.00 WEX R
2025/1/3 2024/12/27 Itk [ELE
A BOES (A 512.00 502. 00 1.99% 236. 84% EITEIR&ah
AAAOESR (M) 166. 30 162.70 2.21% 1179. 23% BIEIRER
2025/1/17 2025/1/10 Itk [ELE
ARSI EERE (R) 33.39 32.30 3.37% 9.30% REL B
ML TE (%) 70. 39 70. 00 0.56% —6.27% MEL IR
RAMIeNERFSE (M) 625.10 594. 70 5.11% 20. 75% WEX R
AMIeNERESE (M) 127. 60 127.27 0.26% -7. 65% WEX R

FRPRIR: REKUE, EEEREFMREE

25: ERERIEAN (Fo/mE) THAR 7 RIE

26: ITHAEIFR EREA ST R N B B 5 58

— BWRTRM: EX: BN FE (B

3,500 1

3,000 -
2,500 -M
2,000

1,500 1
1,000
500
0 T T T T T T T T

NZENEENERN NN RN NN RN IEN NN NN
i SR O LG RIS L TE R ST

Q X W ¥ O
& @ 9 & o iy
O D O

K S ) L

voVv Y

N
KOOI SIS AN RNy

1, 000
800
600
400

HARS AN GELR) : CBOTEK

q)/
S S

/'

Q
Q N n/ oy 44
& 4 S

FRIRIR: PAERM, ESIESEFR TR

#10: EEKERBFRERE

FRIRIR: Wind, EFIESEFIRATEEE

2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (12 Bt (1 A (12 Bt (1 AT)
HVER 292.94 314.05 304. 66 304. 67 316.22 317.46
e 1216.13 1163. 38 1229. 63 1230. 01 1217. 89 1214. 35
#0O 184. 43 173. 4 197.13 197.14 183.92 183.15
RRERE 743.28 735.47 772.78 771.96 779. 36 778.33
SERE 1198. 29 1172. 76 1218. 07 1217. 22 1237. 66 1238. 47
HOs 206. 39 180. 34 193.03 192.04 193. 04 191. 41
HKRER 310.79 304. 67 316.22 317. 46 296. 44 293.34
FEfHEE 25.94% 25.98% 25.96% 26. 08% 23.95% 23. 69%
BERIRIR: USDA, ESIEHAFMRmEE
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EfIE=

> oo
‘ GUOSEN SECURITIES E%ﬁﬂ:%?E%
=11 PEERBFEEE
2023/24 2023/24 2024/25 2024/25

A7 202/22 2022/23 (12 BFE) B0 (12 AFth) (1 Bt
BVIER 205.7 209. 14 206. 04 206. 04 211.29 211.29
FE 272.55 277.2 288. 84 288. 84 292 294.92
O 21.88 18.71 23. 41 23. 41 14 13
FREER 209 218 225 225 231 231
BEAE 291 299 307 307 313 313
HOo= 0 0.01 0 0 0.02 0.02
HRER 209. 14 206. 04 211.29 211.29 204. 27 206. 18
EESEEE 71.87% 68.91% 68. 82% 68. 82% 65. 26% 65. 87%

BIRIRIR: USDA, EfSIEZEFIN R

2.7 %% MAEAHREES, PHXFILFRXRS

20251 A 17 H, EAr ARATHEIREM A 6010 JT/ME, 2 _EEIREE-0.50%,
LA RFATEILER N A 5940 JT/ME, X ERERIHAIREL-0.17%. FEHARE, ERFHME
EHBE#EOFEEE, HAERTIHTE, HERENTITBEIN YRR SRS,
hHEIRE, dLFIRRENE. RESXHETIHER~E12E, hEEN LITER
FREZEH I BN HE-

#12: BEEAEHBLE

iz 2025/1/17 2025/1/10 IFLE Rt BEkiR
IAET-IEN (JT/m) 6010. 00 6040. 00 -0.50% ~7.25% WEX R
ZERR-MEN (T/i) 5940. 00 5950. 00 -0.17% -8.19% WELHIE
B A -EC & i O F5E (/i) 1943. 00 1778. 00 9.28% =71.79% REL B
RE-EH MO FE(GT/m) 1908. 00 1667. 00 14. 46% -94. 50% WEXEHE
B -BLE /g O R T/ M) 589. 00 376. 00 56. 65% 229.23% WEX R
RE-ELHSME O FE G/ 543. 00 244. 00 122.54% 188. 81% NEE SR

E3[l e 2024-12 2024-11 IFLL Gl
HEEE (D 303. 55 136.79 121.91% 31. 69% =RATEM
vEEE (A 189. 04 60. 90 210. 41% 37.16% LEatEM
HiESHESERE (A 190. 40 75. 89 150. 89% 27.20% =EaFEM

2024-11 2024-10 IfEE Gilae
FEHOE (A 53.00 54.00 ~1. 85% 20. 45% BERE

WIMAE 2025/1/1 2024/12/16 Lk G-
BEFEBNE~E (A 6.40 34.80 -81. 61% -97.74% UNICA
B FEIBREAFIPELL (%) 31.70 35. 67 -3.97 -16.09 UNICA

2025/1/10 2025/1/3 E7Y-4 Rk
B ZEINEEN (Z5/8) 13.58 12.94 4.95% 16. 27% REL SR

BRERIR: NEEHIE, mrEarEM, JEXEZE, UNICA

2.8k : MHMRSEHRR, PHEFRSEL

#13: BREXEEIFELR

1 B 17 B, %720 SN R 14665 7T/, IREE Bk 2. 52%, REIEE £k
34.58%; EFEZRRERATMNA 17300 T/, IREL L3k 2. 67%, [EEL Lk 36. 22%.
HRE, REFBEXERSGR, BERIRELEE, BmMTHEERT A LIEE,
BRNEEAT & E. PEIRE, RAGEKWESELAERE . NMEBEREIEE
BT R T KEAR T R A E PR IMG B K 445 [m) 8 .

iz 2025/1/17 2025/1/9 IFLE Rt BiEkiR
20485 : S NAE (JT/MED 14665. 00 14305. 00 2.52% 34.58% FEARAL
E=&3 5 BAA:N1E (GT/m) 17300. 00 16850. 00 2.67% 36. 22% [EFT =i

B BFEIER Z IFHIEFZ AR RT THT B & 19



4

i

B0

EETF

EfIE=

GUOSEN SECURITIES

MER: A3 FOB Y (=¥k/ke)
T B - e RN (FT/m)

RARGE-F=2:FE (FH)
RARGER-7=2:%E (FH)
RARGRE-7=8 e (M)

RABR-#HOE (A

RRGER-ERF TS (M)
RAGR-FRASES (A

RARGR-HEE (M)

2MpE (A%
FipaE (A%

SMEEFFITE (%)
FWPRFATLE D)

MWK AEERE (%0
HMBGLLERT EFRRE (%)

FMEHE (AW

ARk E
61.20 56.90 7.56% 27.50% FEAX AL
14750. 00 13700. 00 7. 66% 22. 41% FEAX AL
2024-11 2024-10 774 Lt
13.76 11.52 19. 44% 1.10% ANRPC
47.16 49.85 -5. 40% -1.01% ANRPC
19.73 20.25 -2.57% -11.01% ANRPC
2024-11 2024-10
56. 11 51.55 8. 86% 0. 64% FEAX AL
®E: FER 2.96 4.26 -30. 47% -64. 46% FEARAL
=E: REK 13.22 11.37 16.21% 75. 66% PEA AL
2025/1/10 2025/1/3
50. 43 50. 01 0. 84% —24. 80% FEAX AL
125. 42 125.58 -0.12% -19. 50% [EF Tt
2024-11 2024-10 774 Lt
60.91 60. 41 0. 83% 1.99% ANRPC
2024-12 2024-11 IR Rk
1186. 00 1192. 00 -0.50% 2. 42% [EI7E IR & &t
5603. 00 5674. 00 -1.25% 2.32% [E1TE 7 £ 7
2025/1/17 2025/1/10 7" 4 [ELE
57. 81 58. 87 -1.06 -6.57 FEARAL
77.56 77.75 -0.19 -1.29 FEAX AL
2025/1/17 2025/1/10 7" 4 IGilee
47. 66 46.14 3.29% 1.77% FEARAL
42.43 41.32 2. 69% 24.83% FEARAL
2024-12 2024-11 IREE Gl
312.00 300. 10 3.97% 11.75% FEREIILHS
36.90 31.50 17.14% 1.37% FERFEILIHS

BREHEE (AW

FRRIE: SR, FRINER, BRGHE, PEREFEILHS, BEEESSFHRAERE

2.9 Rt : FHBEARRES, PHXESXBER

1 B 17 BiE4EmERMN 7 9638 T/M, 3 _EERIHEAIREL TEL 2. 15%, #R#E MPOB
B#RER, 12 Bk L0~ 2R EMN-8. 30%, [ELRED 4. 13%; FEFEIR
EEmisb 6.91%, RLELED 25, 41%. 88, SRATHNZHRAFTEEZTKZTEKR R
EHIBRE, M8 E%EEE . FHIKE, KRKENfE B40. B50 BISRFLEIEMIGH
GRERBIER GHRIEVIFBEHSHE A 40%EMSmAvEPImEm) , K
BERGEDNEERERS N IEMERENE.

14 BRAMEAEEIELD

iz 2025/1/17 2025/1/10 IFLE Rt BEkiR
ERHSM (/i) 9638. 00 9850. 00 -2.15% 26. 35% WEX R
HORKMN (GT/m) 9346. 00 9662. 00 -3.27% 21. 42% WEXEHE
2025/1/17 2025/1/10 E7Y-4 [LE
ERZHAMN o/ 8052. 00 7988. 00 0. 80% -0. 62% NEE SR
TRFFEREASRNE (EX/MH 80. 79 79.76 1.29% 2.14% XA
#®eE 2024-12 202411 IFEE IGilee
Ok AR 8 (M) 148. 68 162.13 -8.30% -4.13% SRATiFHHE
ORmRAFMAEO () 134.17 149. 03 -9.97% -1.65% SRFETiFHEHEE
Ok EAzHEmESR (M) 170. 87 183.56 -6.91% -25.41% SRATIEAHE
2024-10 2024-09 74 Rk
ENfeistiim s (Fm) 4843. 00 4415.00 9. 69% -2.22% ENfEitidimth =
ENfeistiimig s (Fm) 2083. 00 1989. 00 4.73% —4. 49% ENfeiztaimth <
ERR 1052. 00 934. 00 12. 63% -9.31% ENRiRtdimih e
LT 845. 00 865. 00 -2.31% 1.20% ENfEiztidimth =
ENfeistidimE O (Fm) 2888. 00 2260. 00 27.79% -3.77% ENfeiztaimth <
ENerstgimER (Fif) 2502. 00 2622.00 -4.58% -12.94% ENFEtRtiimth s
2024-11 2024-10 74 Rk
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

ERiFEgmEOsE (A 16. 81 24.75 -32. 06% -61.22% BRRE
2024-11 2024-10 IfEE Rt

ERiFHEHERE (M) 19.08 24.80 -23.06% -50. 49% NEREIR
2025/1/10 2025/1/3 IfEE Rt

ERtERhmESR (i) 50. 12 50.17 -0.10% -42. 67% WERHUE

FRPRIR: WEAEE, EAGURN, DRALGHEME, ENRFEmNS, XL

2.10 ik: HEBAITEH, FREFEE

1B 17 B, Erf=H#-#i84% 31288 {11874 14704 7T/, IRLL ik 0.84%, FIELT
Bk 12.53%; HEO#-EH M-1/8 4% A 17270 jT/ME, IRELTNBK 1. 03%, [EEEL T
0.75%. }EHARE, IEHA T AL T, FiEAE, BEEIIBEEFRS BR
BREE ET, METITRSERY. REHS, BEARXEFEFXEEF~H,
wIN EITEBFRIBIRSLE.

#15: IMAEEAEBIRLE

nig 2025/1/17 2025/1/10 Iftk IGil-s BuiEkiR
E = H-FT384% 31288 (5T/Mh) 14704. 00 14581. 00 0. 84% -12.53% WEX R
HOHe-248 M-1/8 (IT/ME) 17270. 00 17450. 00 -1.03% -0. 75% RELHE
s 2025/1/16 2025/1/9 E7-4 Lt
EMRERTARE (Fm) 618.28 594. 57 3.99% 17, 97%*’%“&?‘&%
2025/1/16 2025/1/9 Itk Rt
HiEgh: L7 E&Eé% 14.22 19.47 26, 96% 15. 80% REEHIR
AR : AL ;’ziﬂulﬁugi 631. 62 630. 05 0. 25% 19.19% NEREIR
2024-11 2024-10 74 Rk
WwBiEHEOH%K=E (M) 11. 00 11. 00 0. 00% -64.52% BXRE
2025/1/17 2025/1/10 Itk Rt
SEFETFALE %) 24.16 31.95 -24.38% 69. 78% WELHIE
AR IEESR (M) 24.04 23.58 1.95% -29.02% WEX R
BOWREESRE (T 53.18 52. 68 0. 95% 5.83% WEREE
2023/11/14 2023/11/13 E7Y-4 [LE
iR EHE () 1.20 1.20 0. 00% -40. 18% REE B
RHERZHEE (A 1.20 0.37 220. 60% -7.47% WEX R
BHBZE (%) 100. 00 31.19 220. 62% 54. 68% REAHIE
=053 2025/1/17 2025/1/10 E7-4 Lt
G FITE (%) 56. 00 57. 60 -1.60 -16.70 WEX R
bR () 34.30 35.10 -2.28% 30. 92% WERHE
2025/1/17 2025/1/10 E7Y-4 [t
40 BNERFE (GT/m) 350. 60 485. 90 -27.85% 207. 88% REE B
2024-11 2024-10 Itk Rt
REIRER utﬁm’i%iifﬁ 1095. 50 991.90 10. 44% -1.47% ExR%itB
2024-09 2024-08 Itk Rt
REIBR R RACE M O 135. 32 157.32 -13.98% -7. 05% BRRE

Yz %)
FRIRIR: REEUE, PEREREAVERRE, BXEE, BRGNS

#16: EIRMIEMBFFER

B BFEIER Z IFHIEFZ AR RT THT B & 21



EfRNE= .
— > ~
‘ GUOSE?ISECURITIES E%ﬁﬁ&b?ﬁ =

2023/24 2023/24 2024/25 2024/25
A7 i 2022/23 (12 BFE) (1 AT (12 AFth) (1 Bt
BIER 77. 67 70. 88 75.9 75.9 74.16 74.16
FFE 114. 51 116.3 112.98 112.98 117.39 119. 45
#o 42.96 37.74 44. 01 44. 01 42.25 42. 45
RERE 116. 1 112. 64 114.33 114.33 115.79 115. 89
HOs 43.32 36. 65 44. 61 44. 61 42.26 42.48
HRER 76.32 75.9 74.16 74.16 76.02 77.91
EE$HEE 65. 74% 67. 38% 64. 86% 64. 86% 65. 65% 67.23%
ZRRIR: USDA, EMRIEHEFMTEIE
®17: PEREBRTFLEE

2023/24 2023/24 2024/25 2024/25
A7 i 2022/23 (12 BFE) (1 AT (12 AFth) (1 Bt
BER 37.29 34.17 33.36 33.36 37.12 37.12
FFE 26.8 30.75 27.35 27.35 28.2 30
#o 7.84 6.23 14.98 14.98 8.5 8
BEAE 33.75 37.7 38.5 38.5 37.5 37.5
HOs 0.12 0.09 0.06 0.06 0.08 0.1
HRER 38.06 33.36 37.12 37.12 36.24 37.52
EEHEE 112. 77% 88. 49% 96. 42% 96. 42% 96. 64% 100. 05%

BIRIRIR: USDA, EfSIEZE SR

2.1 40K : WEFEBERS, XKEFRKKEHER

ABELENRBREESS, I &R/ATIFRAETRIZN 554 11.00/9. 40 T/F 5%,
S RIEREE+3. 77%/+0. 00%; | R/ —RLIERIZN 2 HIA 9.30/7.30 7T/F 5,
4y RIEREE+3. 33%/+0. 00%, B EIFiEMGE Eh, BRIHTERESS, THFERRE,
MI&WISIEIT. RER™, AXCHNEFERBEERS, KEFERINIBHTIER
S, WGEHBARIH, METEESRE—EITH.

F18: UREREHIELED

RN 2025/1/17 2025/1/10 IfEE L BEKIR
LIRBERZN-MZTF T/ Q) 4.80 4.80 0. 00% -51.02% SREX HUIE
LIRBERAN-FTRI/R T/ AF) 5.20 5.20 0. 00% -50. 48% SMEXBHE
ARBERZN-BH (T/AF) 6.00 6.00 0. 00% -47.83% WEXHIHE

R 2025/1/17 2025/1/10 IFLE ke ViR
PBRAERZN-TFR (T/AF) 11. 00 10. 60 3.77% -28. 10% SREX HUHE
—RLAERZN-T"F (T/ A 9.30 9.00 3.33% -33.57% WEXHIHE
FFRAERRZNM-de (GT/ A 9. 40 9.40 0. 00% -34.27% WEXHIHE
— R M- (T/ A 7.30 7.30 0. 00% -41.13% SEX BHE

fres 2025/1/17 2025/1/10 IREE G4
36 REEARBWMIRER () 10678. 00 10830. 00 ~1. 40% 4.12% WEXHIHE

=R 2025/1/17 2025/1/10 IfLL G4
k7 HEGE: [ RWEHTS (F) 45.00 54.00 -16. 67% 7.14% SREX B

FRPRIR: REKUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B & 22



‘, ERRNES; ESFTIRE

3. WiIAHITE

A B SW R MHGEIERI T 3. 89%, SPIR 300 3EH_E ik 2. 14%, #RER AT 1. 75%.
N=EHFHRERKE, AARBEML/HEiR=HMI/KZFHRE/ AEFFE/ SR
BARBUKIERAE, 9 RIH 7. 14%/6. 40%/5. 67%/5. 64%/5. 25%.

E27: BE=RiRBkEE (% (1.13-1.17)

8 7.14
2L 6.40
& | 5.67 5.64 5 25
4.72 4.68
S 3.73
4 + 3.22
3r 231 4 90
2 -
1_
0 1 1 1 1 1 1 1 1 1 1 J
=N R} N N N N 2\ = N N ®)
& & & & & & & & & & &
S & A - RN AT A
PR ONIC I R i
L S KON Y
2 &

FRIRIR: Wind, ESIESEFMRTEE

SW RMRHCEMRIR P, BEKIEHER BT AN RO AP RELH ST IR Kz .
EEY,. ARER, P3H 19.57%, 15.21%, 14.56%, 14.46%, 14.28%; BkiE
HEZ AT RN BAOR RIEMT R RIRERM. ST KW, =&, SCKRE, 7
BIA 4. 41%, 2.73%, 1.53%, 0.29%, 0.24%.,

F19: RIPCEIRRE AN IRKERIBHEITAE (1.13-1.17)

g ESHR ki B ESHR PRI
002891. SZ I B 1 19.57 000702. SZ EATRHR -4. 41
300268. SZ ST f£iX 15.21 001201. SZ EIHRR 5 -2.73
001338. SZ K 2= 14.56 300313. SZ ST XL -1.53
002688. SZ EEY 14. 46 600265. SH Sl -0.29
300972. SZ FR&R 14. 28 000895. SZ LA R -0.24

BHRRIR: Wind, EfSIESHEFMNTEE

B BFEIER Z IFHIEFZ AR RT THT B & 23



EfIE=

P SESRIRS
GUOSEN SECURITIES
Mizzk: ELARERFFN R EE
A AF B 12;%2f7$5 EPS PE
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LGB HFXH 11.26 -1.03 1.45 3.06 -11 8 4
300498. SZ =R HFXH 15.97 -0.97 1.14 2.38 -16 14 7
002714. SZ R B4 HFXH 36. 69 -0.79 2.79 4.61 -46 13 8
603477. SH EERHK HFX™ 16.29 -1.28 1.40 7.28 -13 12 2
600975. SH HAE mFXH 5.80 -1.03 0.12 0.63 -6 48 9
002100. SZ REEY HFXH 6.22 -1.01 0.36 0.74 -6 17 8
002567. SZ EAM HFX™H 4.92 -1.09 0.28 0.64 -5 18 8
605296. SH R EH HFX™ 26.33 -0.77 1.25 2.36 -34 21 11
000895. SZ SCA R HFX™H 25.24 1.46 1.73 1.82 17 15 14
002311. SZ BREMR HFXH 50.97 1. 66 2.27 2.64 31 22 19
300119. SZ mEEY HFX™ 18. 51 1.07 1.45 1.84 17 13 10
301498. SZ TEEY HFX™ 93.00 1.07 1.45 1.84 87 64 51
002891. SZ 5 B A9 HFXH 39.95 1.01 1.04 1.18 40 38 34
601118. SH paeal i HFXH 5.23 0.07 0.03 0.04 75 174 131
300087. SZ ZHRER HF KT 10. 58 0.29 0. 31 0.36 36 34 29
000998. SZ EEER HFX™ 10. 23 0.15 0.28 0.47 68 37 22
002041. SZ Bl F K 11. 46 0.29 0.31 0.36 40 37 32
002385. SZ Ktk HFX™ 4.08 -0.53 0.04 0.13 -8 102 31
000713. SZ Rl HFX™ 7.38 0.07 0.17 0.21 105 43 35
300761. SZ SRR HFXH 19.20 -0.53 1.69 2.13 -36 11 9
002458. SZ A BRI HFXH 8.86 0.54 0.45 0.82 16 20 11
002299. SZ ERERE HFX™ 14.23 0.54 0.48 0.85 26 30 17
300871. SZ EIE4EY) HFXH 10. 01 0.10 0.02 0.94 100 501 11
688526. SH RETEY s PN 13.00 0.85 0.90 1.05 15 14 12
HBIEKIE: Wind, ESIEHFEFHZTEETN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 24



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,
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ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

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

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

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

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

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

I#F RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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