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T¥: 1 A USDA #REH5HERFIZ, SEREXRSRKAZIWmENL. 1 A27 AKX
SINEAN 3937 Ju/M, EIFELIFE ; TARENERAN 3250 JT/ M, B EEREE+2. 6%,
EK: PRt RGL, TR NS ZEL M. 1 A 27 HERE
KIRELAN 2160 /M, FIRELFFE, BREFEREHATHE 10. 13%,

B RHERNEETSE, PRAKEIEERKRS. 1 B 31 H, BNBEMEN%
" 6198 TT/ME, EIRELIETE. S ™
BE: FHIRIUREAR, PHABFRSEL. 1 A 27 B, 20 SHRRIIK KU LR LR R R G R R R R
79 14709 T/, IREE+0. 4%; £ZLAR EXEHINA 16650 JT/ME, EREE-0. 3%, ARRIE: Wind, EfSESSHHAMEE
BOWMR: BFEYHEERS, XIfMEEEL. 1) BY: BERKE  Axmisurs
i, EFEREEEEK, HOSRFRTL. 2) Millth: PRSI (RCRESRSEAAE (3) 0 AREIERG LR
LAEOMGE, SEREREETHMIRKIS; BEFER. ZEMLE  creasresms oo 2Er0EREsE, 52
B, RRGEPKEIRS 11T, 3) 458 SETOHEHERED, MTEROE s o armmiamm BEgmEa L, L1
NEFRE. 4) ]A8: LifM=IE, BAHFREE, SRKEEMEENES, - LakEa) 02 - N
5) B8, SAVCHUARE, TR RARER THRREE,  saeni s () R, firs
TOTRSHIES . PEIRBRELLRR A EETN, WRPIRERS EB.  ainrpomasnase) oo
6) Ehik: KIBMEBSTHREMLHR. 7) BHGE: BFNLARIES

DL, 8) (A ARSERARRSEEIES, ZROBEFEAERE.

BHEEW: EREERY. #F. 1) BUHEE: =Y. dERG. B

BEWME. 2) MEEERE: 5REEE. 2RSSR FRMl, ERESH

e, 3) E£RIEE: HERM. E5RG. RIKRG. BRER.

HAE. BEERK. BAM., REEYE. 4) SHE: MERD. HER

B ERERFE. 5 shiriERE: RarEd). BEEME. 6) [ArHEE: /§

KEFAF. 7) AHl@: FCER.

AR : BHRSERATHE LR ; S rHEahEES | & BEER .

— RHKCE

JFIR300

ERARR TN R F TR

| AF Eaid - REMCE BHE EPS PE

K55 2R R ) (BART) 2024E 2025 2024E 2025
300119 i) HF KT 17.75 8, 269 1.12 1.34 16 13
601118 SERIRAR HFKH 5.17 22,125 0.03 0.04 172 129
002840 LG HFKRH 11. 49 7,428 1.45 3.06 8 4
002714  HUERRMS HF K 37.21 203, 270 2.79 4.61 13 8
300761 SRR HFKXH 18. 86 15, 609 1.69 2.13 1 9

FORIRIR: Wind, EfSIESHE AR AR UM

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% ARBNIFEE LK, BEF 20255 ERSHFEL . ... 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
24K, BREEER, KEFIEF X RS . 22
By T TIE - o et et e 23
BBV ILET 2 EH% E AR T NS 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEENMIFLE L3R (GT/F5) 11
BRI REMARIREE B3k (TT/F %) 11
PRTHEERMEE, BEREREDITKR (K 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
WRIBEIEBEEIFLIEM () 1"
ELAREMIAIERIRES IR (TT/KE) oo 11
BAFRESEIMEHME, BEERETESE (%) 12
TRRRBERBEMFEER (FT/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
PEIEEFERAKRIFLEM, BFEIRLLRERLY (GT/R) 15
EERBREEEEERBMRIEAN . . 15
BRI BRI (T ) 15
TREMSEFHXEEIRED (WD 16
TRSEMBIITEGFIRLIEM ... 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
RERIEEN /M) A B moR . 18
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EfIE=

P ESTTTRE
GUOSEN SECURITIES
1. ZAMSRYIEESS
#1: AR REABRIELR
£5: BRBNILL LK, BF 2025 £HRNBKTEE

So ARt 2025/2/2 2025/1/24 IfEk IGil-s BuiEkiR
g ERNIE (TT/ke) 15.94 15. 67 1.72% 7. 34% RN
2025/1/24 2025/1/17 E7Y-4 Rk BiEkiR
B k7 HEZEE (A% 145.76 114.28 27. 54% 30.51% WEX R
FIE (% 50. 45 39.22 11.23 10.97 WEX R
BEEHER (%) 92. 71 91.99 0.72 2.42 SNEEHUR
ERE () 16. 52 16. 62 -0.10 -7.97 RELHIE
BEEHM (T/3% 29.50 -0.50 6000. 00% 204. 24% WEXEHE
EEHE (kg) 91.09 91.35 -0.28% 1.81% WEXEHE
HE HEHE (ke) 122. 39 122.73 -0. 28% 0. 35% SNEEHUR

HALEEE (F%) 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 G4
$WEE 1282. 39 1388. 18 ~7. 62% 7.83% REAHIE

3 BREEEE (AR 2024-12 2024-11 7N 8 L
MBEREA 3669. 75 3660. 49 0. 25% 4.52% WEX R
90kg LA ERFEF=HEE (%) 36.05 36.03 0. 06% -2.62% NER IR

5! 2024-11 2024-10 Itk Rt
Tliast=g (k) 2710. 00 2742. 00 -1.20% -2.70% AR T Hhe
BEAERSE (T 2516. 00 2557. 00 -1. 60% -2.30% AR T hs
BRRERAERMNE (Jt/ke) 3.29 3.30 -0. 20% -10. 40% AR T hs

12 AIREE 11 AR 10 B3REL 9 Biftk
BRERHEE -3.26% 2. 05% 0. 67% 6.01% WEX R

thHAER 2025/1/24 2025/1/17 E7-4 Rk
g Tkg fFHEINIE (TT/ke) 483. 81 448.10 7.97% 51.87% WEX R
ZF JEIREL 7.36 7.33 0. 41% 19. 67% WERHE
BgaFME T/ 217.79 281.57 -22. 65% 601. 70% WEREIE
SNEFFIEFIE (/s 72.97 121.54 -39. 96% 236. 62% REL B

= MEFRE=E 2024-12 202411 Iftt [ELE
WEE 525. 11 527.02 -0. 36% 1.54% SEL LR
BHollths 281.55 277. 60 1.42% 14. 43% aHolihs

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

K HAEER 2025/1/24 2025/1/17 E7Y-4 Rk
"nig ZnREEBENE Gt/ 1641. 43 1641. 43 0. 00% 11.12% WEL B
EAEENE (T/FR) 10. 91 1. 21 -2. 68% 20. 29% WEXEHE
ZF 15kg FFHEHEER (/3 109. 71 70. 81 54.94% 164. 35% [ RIEIEE

HRriEdR 2024-12 2024-11 74 Rk
Eefh oz (%) 81. 69 81.79 -0.10 7. 64 WEX R
FREEE %) 92.79 92.92 -0.13 1.99 WERHE
EHETFHE G 11.32 11.37 -0. 44% 2.91% REL B
KR HARCWEEERERELE (AL 10. 84 10. 70 1.31% -28.37% SMEK R

s REEREEFE (AR 2024-12 202411 >3-4 Eil-a
$WEE 521. 41 519. 41 0.39% 4.29% RELHIE
Rl RAFER 4078. 00 4080. 00 -0. 05% ~1. 88% Rl RATER

an 12 ARt 11 A3REE 10 AL 9 AL
BREAEE 1.70% 1.85% -0. 76% 2.31% SWEX B

B38: XLERELERAEESHTL, HERZELLE

[Ertas 2025/1/24 2025/1/17 Iftk IGil-s BuiEkiR
MENE T/#0 1.83 1.90 -3. 68% -15. 67% WEXEIE
WEMNE T/ID 2.24 2.27 -1.32% -29. 78% WEREIE
EBMNE (FT/ke) 7.04 7.12 -1.12% -11. 56% WEX R
NEIREEM-WER (t/ke) 8.93 9.00 -0. 75% -5.94% NEREIR
NEREEN-FIL (FT/ke) 9.55 9.58 -0.27% -5. 29% SMEEHIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



‘, ElSiEss EEWTRE
GUOSEN SECURITIES

HEE (B 6611. 32 6459. 21 2.35% 17.57% NERER
FREFE (T/FD) -1.21 -1.41 14.18% -145. 32% BIEFR
BEFIE (% 64.99 90. 11 -25.12 -6.27 NEREIR
FmERE (%) 85.77 84. 71 1.06 0.45 WEX R

2024-11 2024-10 Itk Rt
BRBEARMNIE (FT/ke) 3.47 3.47 -0. 30% -10. 60% AR I hE

RER 2024/12/15 2024/11/17 #FLE Rt
EERXEREE (AB) 2166. 94 2205. 89 -1.77% 6.58%  HEFHINS
BEEXBRERE (AB) 1664. 69 1643.19 1.31% -2.47%  FEBEHILHS

2024/12/15 2024/11/17 E7Y-4 [LE
REBRBEHE (BE) 163. 61 142. 64 14. 70% 45.51% FEERhS
KEBRBEHENME (T/E) 50. 02 54. 91 -8.89% 19.81%  HEFHINS

ARk 2024/12/15 2024/11/17 E7Y-4 Rk
EEEAREE (B 128.52 126.87 1.30% 18.09%  FEBEHIHS
REEREE (BB 92.27 89.74 2.82% 30.69%  FESFEHKIHhS

2024-12 2024-11 IR Rk
SMERBEEHRE (AE) 12.80 16. 40 -21.95% 47.13% WEX R

B HEESEDR, FERATHEATHE

nig 2024/1/24 2024/1/17 IfLk BuiEkiR
AL RA=E (FT/F) 4.80 5.00 -4. 00% Han
WL SRS Gt/ 4.10 4.50 -8.89% Man
WL FWLES v/ 6.50 6.30 3.17% MER
BRR 2024/6/16 2024/6/9 Iftk IGil-s BuiEkiR
BmRELEN (T/AF) 16. 61 16. 61 -0. 02% 5.90%  hEBEHLTS
AmRESEN (/3 2.46 2.46 -0. 14% 22.35%  hEEBKLHE
AmEBEE (A 3023. 91 3035. 87 -0.39% -4.29%  hEBEKILHhS

RER 2024/6/16 2024/6/9 Iftk IGil-s
EERGRERE () 1334. 11 1332. 59 0. 1% 0.15%  chEZEHIHE
BREXEREE (AB) 813.84 818.53 -0.57% -6.26% FEERS
REBREBHENE (T/B) 9.19 8.91 3.08% -5.62%  HEEBERIHNES

AR 2024/6/16 2024/6/9 #FLE Rt
"wEAREE (B 151.06 149. 96 0. 73% 3.97%  HEBIHIUhE
REEREE (BB 114. 46 114. 50 -0. 04% -3.98%  HEERIHTES

BE: PHEMEANA, BEENEES

iz 2025/1/31 2025/1/24 IFLE Rt ViR
M Go/ o) 8.20 8.20 0. 00% -3. 64% =it

BERE 2025/1/24 2025/1/17 E7-4 Rk
EAXBHEEZ (AR) 61.03 60. 56 0. 78% 2.85% NEL B
EIXBHE (K) 535. 00 538. 00 -0.56% 1.71% WEX R

=R 2025/1/24 2025/1/17 IfEk IGil-s
ItEMmIFEEE (F) 52.00 66. 00 -21.21% -36.59% NER IR
I"Z&HiaEESE (F) 237.00 440. 00 -46. 14% -42. 20% REL B
HXHE (M) 4934. 89 5657. 27 -12.77% —27. 67% WEX R

En 2025/1/24 2025/1/17 E7-4 Rk
E T (R 1.73 1.45 19.31% 98. 85% SNEL B
BT (XD 1.85 1.81 2.21% 35. 04% WEX R

HZHEEF 2025/1/23 2025/1/16 Iftk IGil-s
EWFERA Gt/ 130. 94 129. 09 1.43% -4. 85% NEL B
EBFEME (T/RD 32.86 52. 31 -37.18% 18. 46% WEX R

2024-11 2024-10 Iftk IGil-s
EBFIER S ERMNE (TT/ke) 3.04 3.06 -0. 80% -12.10% AR T

93 HESTHERAE, XEBEXSKAZREN

x5 2025/1/27 2025/1/21 IfEk IGil-s BuiEkiR
N (GT/mED 3937. 32 3937. 32 0. 00% -18. 15% LHM

Fhis 2024/10/4 2024/9/27 Itk FEtE
EZE 18 IMNAZMRE (%) 63.00 64. 00 -1.00 10. 00 EERAER

#0 2025/1/24 2025/1/17 E7Y-4 Rk
BAREOATEES (i) 159. 25 188. 50 -15. 52% -16. 95% MR

&R 2025/1/24 2025/1/17 Itk Gil2s

B BFEIER Z IFHIEFZ AR RT THT B &



= > oedE A
Ay EEILS TSRS
KEEE=Z () 184. 05 211. 65 -13. 04% 4.28% WEX R
REEEFIER (% 59. 65 68. 59 -8.94 -0.35 WEX R
KEEEFE (GT/mE) -27.15 1.35 =2111.11% 95. 33% LHM
Ef 2025/1/17 2025/1/10 Itk Rt
BOER (FR) 690. 88 771.23 -10. 42% 5. 30% WEX K3
T EG A 492. 67 569. 46 -13. 48% -20.77% WER R
5L | 2025/1/27 2025/1/21 IfLk IGil-s
M (GT/mE) 3250. 29 3166. 57 2. 64% -6.78% WEX R
44 2025/1/17 2025/1/10 IFLE FEIEE
AAFE (A 167.20 140. 45 19. 05% 30. 82% NER IR
=K 2025/1/27 2025/1/21 Itk Rt
IEEHRZE (A 65.22 167.52 -61.07% -51. 89% SNEEHUR
EEHRESRE (AmH) 122.09 129.77 -5.92% -0. 80% MR
Ef 2025/1/24 2025/1/17 Itk Rt
ARV EFERE (K) 10. 77 10. 25 5.07% 40. 78% WEX R
2025/1/17 2025/1/10 E7Y-4 Rk
EET ER (A 49.97 55. 86 -10. 54% -43. 08% SEX BHE
EK: ABREERES, NSRS EES R
iz 2025/1/27 2025/1/24 IFLE Rt ViR
M (GT/mE) 2160. 20 2160. 20 0. 00% -10. 13% WEX R
#®eE 2025/1/24 2025/1/17 IfEE IGilee
R (%) 57.00 53.00 4.00 10. 00 WELHIE
AL X 54. 00 49.00 5.00 12.00 NEE SR
fedeith X 54. 00 51.00 3.00 8.00 WEX R
2025/1/10 2025/1/3 Itk Rt
A BOES (A 544. 00 512.00 6. 25% 210. 86% EITEIR &t
mAEOESR (A 179. 50 166. 30 7.94% 762.98% [E1TE 7 £ 7
2025/1/24 2025/1/17 IfEE Gilae
AR EERE (R) 33. 60 33.39 0. 63% 8. 56% REL B
FEMIAAFITE (%) 70.23 70. 39 -0. 23% -8.12% MR
RAMIeNERFSE (M) 654.90 625.10 4.77% 17.83% WEX R
AMIaNEEE (M) 127. 49 127. 60 -0. 09% -8.02% SWELHE
B EHEAHEERESS, PEXFILERXS
nig 2025/1/31 2025/1/24 IfLk IGil-s BuiEkiR
BHEEERM (FT/M) 6198. 00 6198. 00 0. 00% -8. 04% =i
ERNHE 2024-12 202411 IftE G-
e (A 303. 55 136.79 121.91% 31. 69% =rafEm
PESHE (A 189. 04 60. 90 210. 41% 37.16% =EatER
HESHESERE (A 190. 40 75. 89 150. 89% 27.20% =EaFEM
2024-11 2024-10 Iftk Rt
FEHOE (5D 53. 00 54. 00 ~1. 85% 20. 45% BRRE
TEIMRT 2025/1/1 2024/12/16 E7-4 Rk
EEFEBNE~EE (F) 6.40 34. 80 -81. 61% -97. 74% UNICA
B FEEBRASINELL %) 31.70 35. 67 -3.97 -16.09 UNICA
2025/1/17 2025/1/10 E7Y-4 Rk
BEZERNEEN (E59/6) 13.76 13.58 1.33% 16. 61% SWEX R
BEE: EHRSEz AN, PHEFRSEL
iz 2025/1/27 2025/1/24 IFLE FEEE BEkiR
20487 - INA8 (T/MD 14709. 00 14654. 00 0. 38% 32.43% Wind
235 BE Mg (Gr/m) 16650. 00 16700. 00 -0. 30% 29.57% EHRELE S5
FLAX L0 JC. . . . o . o WJ
F3 2024-11 2024-10 IFLE ke
RARGE-=8:hE (F) 13.76 11.52 19. 44% 1.10% ANRPC
KRG8 TE (Am) 47.16 49.85 -5. 40% -1.01% ANRPC
KRG8 N8 (CAm) 19.73 20.25 -2.57% -11.01% ANRPC
#0O 2024-12 2024-11
XABR-#O=E (A 64.07 56. 11 14.18% 8. 16% [EFA T =g
=E: wER 3.23 2.96 9.15% -61.51% FERALN
=E: REK 16. 51 13.22 24.91% 49.12% PEA AL
En 2025/1/17 2025/1/10
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



— »: '-‘Q
Ay EEILS RS
RARGR-EF- &S (A 52.07 50. 43 3.26% -20. 86% MR AL
RARGR-TRASER (FMH) 126. 94 125. 42 1.21% -18. 61% [EF Tt
=R 202411 2024-10 774 Rk
RRGR-HEE (A 60. 91 60. 41 0. 83% 1.99% ANRPC
2024-12 2024-11 IfEE IGil-s
2WipEE (AK) 1186. 00 1192. 00 -0.50% 2. 42% [E1TE 7 £ 7
L2 (AK) 5603. 00 5674. 00 -1.25% 2.32% FEIR &R
2025/1/24 2025/1/17 E7Y-4 Rk
EWMPEFITER (%) 40. 39 57.81 -17.42 -23.29 FERALM
FWMPFITE %) 64.92 77.56 -12. 64 -13. 91 FE A AL
2025/1/24 2025/1/17 E7Y-4 Rk
2WBE: LR T HAEFERE (%) 47.72 47. 66 0.13% 0. 19% FERALM
WG LK T HEERE (%) 43.53 42.43 2.59% 31.71% XA
2024-12 2024-11 IR Rk
KRALEHEE (AW 312.00 300. 10 3.97% 11.75% HEREIIHES
BREHE (A 36.90 31.50 17.14% 1.37% HERFEIILHS
i EABERRESR, PHIXETRBE
iz 2025/1/27 2025/1/24 IFLE Rt ViR
ERHN (Go/m) 9500. 00 9490. 00 0.11% 24.95% Wind
2025/1/24 2025/1/17 E7Y-4 Rk
ERZ/mANn (Go/m) 8145. 00 8052. 00 1. 15% -1.75% ML EIE
BEFFE MM (ET/48) 78.50 80. 79 -2.83% —4.77% FE A AL
et 2024-12 202411 74 Rk
Ok AEFNEEAE (A 148. 68 162.13 -8.30% -4.13% SRATiFHHE
SRFEEAFEARE O (D 134.17 149. 03 -9.97% -1.65% SRFETFHEHE
SR EAFHERET (A 170. 87 183.56 -6.91% -25.41% DRATIFHEHD
2024-10 2024-09 74 Rk
ENfetztgimrm g (Fm) 4843. 00 4415. 00 9. 69% -2.22%  ENRiFtEmth S
ENfeiztiimig gy (M) 2083. 00 1989. 00 4.73% -4.49%  ENRRIHEBE
kR 1052. 00 934. 00 12. 63% -9.31%  ENEiFtEmth s
aR 845. 00 865. 00 -2.31% 1.20%  EDRiREMth 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
2024-12 2024-11 IR Rk
E Rt hEOE (M) 31. 81 16. 81 89.17% 9. 68% BRRE
2024-12 2024-11 Itk Rt
ERiEhiERE (D 27.24 19.08 42.77% -28. 49% NER IR
2025/1/17 2025/1/10 E7Y-4 Rk
ERiEHmESR (M) 48.18 50.12 -3.87% -41. 58% NERER
foiE: REBATR, BREFEE
iz 2025/1/27 2025/1/24 IFLE Rt BEkiR
[E = H-F3E % 31288 (FT/ME) 14726. 00 14707. 00 0.13% -12.71% Wind
s 2025/1/24 2025/1/17 E7-4 Rk
ERRERITARE (A 638.03 621. 40 2.67% 17.83% *Eﬁ%ﬁggg
2025/1/24 2025/1/17 E7Y-4 Rk
HEMR:FL R 7 BMMIE () 7.90 14.22 —44. 44% -6.51% WEX IR
g L BTmIE (AWD 639. 52 639.52 0. 00% 18. 66% WEX R
2024-12 2024-11 Wt ke
WwiEEOH=E (FM) 14.00 11.00 27.27% -46. 15% BXRE
2025/1/24 2025/1/17 Itk Rt
2EFETHAIE (%W 13.29 24.16 -44.99% 36.59% NERIIR
MIRTEERE (R 25.05 24.04 4.20% ~26.19% MBI
BOWREER (A 52.98 53.18 -0.38% 1.20% WEX R
2023/11/14 2023/11/13 Itk Rt
HREEEE T 1.20 1.20 0. 00% -40. 18% REAHIE
RHERZHE (M) 1.20 0.37 220. 60% -7.47% WEX R
BHERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX IR
=) g 2025/1/24 2025/1/17 E7Y-4 Rk
G F IR () 38.50 56. 00 -17.50 -35.10 WER R

B BFEIER Z IFHIEFZ AR RT THT B &



‘ EfESitFH SR E
GUOSEN SECURITIES

G R (A 34.80 34.30 1. 46% 37.55% WX K3

2025/1/24 2025/1/17 IfEE Gilae
greb [ BNERFE (GT/mk) -528. 70 -519. 40 -1.79% -188. 59% NEREIR

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

2024-09 2024-08 Iftk Rt
;?H&%&K%Mﬂ#ﬁm%ﬁ ex 135. 32 157.32 -13.98% -7.05% BERE

a%E: FREEFR, XEHECRXS

XM 2025/1/27 2025/1/24 IfEE IGil-s BuiEkiR
FHILLEMNE (/M) 12535. 00 12455. 00 0. 64% 0.97% Wind

s 2025/1/24 2025/1/17 IFLL G-
36 RIEABWYIRER (1) 10600. 00 10678. 00 -0.73% 10. 73% WEX R

=5k 2025/1/24 2025/1/17 IFLL G-
IRMESHISREEE (F) 7.00 45.00 -84. 44% -46.15% REBE MR

FERIRIR: IR, SBEEE, BIMN, RURHE, PESERINS, PEREIVHS, BRGIHE, oEHEN, LW, §%
BB, EEIER, AR TS BEAGKM. ANRPC, ESIEHEFMSTAEIE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESEMEIRE

2. BEAERE

2.1 %% BRBNFLE LK, B 2025 FRSFHE

Tl =B AL, B/IF 2025 ERMBEFE. 2 A2 HERNE 15.94 T/
Fr, BRI, 72%, FEIEE Bk 7. 34%; KA ELFAEIX 122. 39kg, IFEE-0. 28%.
TKRAE, 7 BEEEIRL+27 54%, FEE+30.51% FRENERKREEHTN
BRIFZIE,

THIRE, 1 A 24 B 7ke FRENIRY) 484 K, FREIREL+7. 97%, [E]LE Ltk 51. 87%.
T S REAMIARFIE M, MEIRFZITEAM, 202404 REEEFI= 4078 3k,
FEE TR 1. 9%, HETEERBEN 104. 6%, WTFREX, EHEITI %R

R4z
=2: £ BREXEHIE

oAt 2025/2/2 2025/1/24 Iftk IGil-s BuiEkiR
g EREMIE (TT/ke) 15.94 15. 67 1.72% 7.34% SN
2025/1/24 2025/1/17 E7Y-4 Rk BiEkiR
B% E7 BE=E (A% 145.76 114. 28 27.54% 30.51% NELER
FIE (% 50. 45 39.22 11.23 10.97 WEX R
BEEHER (%) 92.71 91.99 0.72 2.42 NER IR
ERE (W 16. 52 16. 62 -0.10 -7.97 RELHIE
EB=EH Gt/ 29.50 -0.50 6000. 00% 204. 24% WEXHIHE
EEHE (kg) 91.09 91.35 -0.28% 1.81% WEX R
HE HEHE (ke) 122. 39 122.73 -0. 28% 0. 35% SNEEHUR

HABEE (F%) 2024-12 2024-11 Iftt [t
$REE 1388. 18 1225. 37 13.29% 11. 70% WEX R

HARGUIRIEESE (k) 1 ARl 12 AR Itk [t
$WEE 1282. 39 1388. 18 ~7. 62% 7.83% NEREIR

3 BREEEE (AL 2024-12 2024-11 IftE RLE
SNEEREA 3669. 75 3660. 49 0. 25% 4.52% NER IR
90kg KA ERIEF=HLE (%) 36.05 36.03 0. 06% -2. 62% NER IR

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

12 A3t 11 A3t 10 A3fLL 9 Biftk
BRERSHE -3.26% 2. 05% 0.67% 6.01% WELHIE

thHAER 2025/1/24 2025/1/17 E7Y-4 Lt
g Tkg fFHEINIE (TT/ke) 483. 81 448.10 7.97% 51.87% WEX R
ZF JEIREL 7.36 7.33 0. 41% 19.67% WERHUR
BEga#ME v/ 217.79 281.57 -22. 65% 601. 70% NEL B
SNEFIEFLE T/ 72.97 121.54 -39.96% 236. 62% WERHUE

= MEFRE=E 2024-12 2024-11 Iftt [ELE
WEE 525. 11 527.02 -0. 36% 1.54% NER IR
BHollths 281.55 277. 60 1.42% 14. 43% aHolihs

an 12 AL 11 A3t 10 A3fLL 9 Biftk
FRRHEE -1.02% 0. 23% 0. 65% 0.07% WEX R

K AR 2025/1/24 2025/1/17 E7-4 Lt
g ZnEEEENE (Gt/k) 1641. 43 1641. 43 0. 00% 11.12% WEREIR
EIAEENE (T/FR) 10. 91 11. 21 -2.68% 20. 29% WEX IR
aF 15kg (FREEEEF (T/3L) 109. 71 70. 81 54.94% 164. 35% EIEF0iR

H RriEdR 2024-12 2024-11 Lk Gl
Bz (%) 81. 69 81.79 -0.10 7.64 WEXEHE
FREEE (% 92.79 92.92 -0.13 1.99 MELEIR
EHETFHE G 11.32 11.37 -0. 44% 2.91% REL B
KR AW AEEEARE (AK) 10. 84 10. 70 1.31% -28.37% SMEX SR

B BFEIER Z IFHIEFZ AR RT THT B & 1



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FE RESEEE (BN 2024-12 2024-11 >3-4 Eil-a
B 521. 41 519. 41 0. 39% 4.29% WEX R
gl oAt ER 4078. 00 4080. 00 -0. 05% -1.88% Rl AT ER

an 12 AL 11 AL 10 A3ftL 9 AL
BRMEE 1.70% 1.85% -0. 76% 2.31% SWEX R

FRPBRIR: IR, AEEE, FIRMR, ANIdhs, EEERSFMRmEE

B KEEMBEHEHNIFLE ik (r/F5) E2: TR RHEN MBI E3 (T/F5%)
— B&/\: F=H: i SE () — 3 Bk ETke: FENFES: BN FE (A
—— ERE: L. FE (D 73 BkETke: FUBWIHES: LN E (B)
35 -
= 2,500
25 2,000 4
%g 1,500 -
10 8
- 1,000
OI T Trr rrrorr o rrr1r.rrrrrrrrrr 111711 500'
QD00 D 000D HDOVVVXVOX DN N NN 0D 0
CACT AN TV ONDDIO TN T ADTOON DD = v L vt v - o !
TT 000000000 T T 000000000 T T I I IR G CH NI R
[V I 0e Koo I 00 BRI 00 2 2 T 02 2 00 2 92 B 92 T 00 T sl s s S S S RS D S S i o N O N O N O N O N & N O N
ANNNANNNNANNNANNNNANNNNNNNANNN NN 9 Ky d KN 8 G send KM o0 KM 97 Y i K
0000000000000 000O0000O0O00000 G WO A T AN AN 0T A s T A b
PP D PP PP PP P
BRRIE: NEEE, EEIESFEFMRmEE BRRIE: NEREUE, EEIESFEFMRmEE
E3: TRTHEERMME, BEELENTK (ko) El4: 50kg Ztia & EMIEERER (Jr/3k)
— 1025 2024 2023 2022 2021 ZufE: §kES50ke: HAFERW: HN: RE (A
135
i 6,000 -
5,000 -
125 4,000 -
120 3,000 -
s 2,000 -
1,000 -
110 ! 0 T T T T T T T T T T T T T
\\\b \W\b \o)\b \‘,\b \o_,\b \b\b Q\b \Q,\b \q\b RO I IS S IR SIS R RS
O S R RN R A S A A R R AN PR R Y N
N N A R S S R G, 20" @ ST A a 9P o oS o T
L S S S S S S Sl S S S Sl
BRERIE: NEEE, EEIEHEFMRmEE BRRIE: NEREUE, EEIEHEFMRmEE
Es5: TRIB=IABREEEM 5 Eo: FEAHENIRIEEARSS AR (JT/ke)
250,000 — K HAFAES: B hE (A
200,000 25
150,000 20
15
100,000 10
50,000 5
0 0 T T T T T T T T T T T T T T T
S . AA A AANAAA AN A A A AN
Q"), Q’L Q"), 9’} Q")/ Q’L QW Q’L QW Q’L ,\Qﬂ/ pr/ ,\Qﬂ/ pr/ ,\Qﬂ/ pr/ ,\Qﬂ/ pr/ ,\Qﬂ/ pr/ ,\Qﬂ/ pr/ ,\Qﬂ/ Qb‘ﬂ/ ,\Qﬂ/
> 3 v’g(o' u’gﬁ xx’é\ w@' b:gq v'\g' ¥ = w(v @9\' ¥ ¥ I g ¥ S G 9 S Y P P X
QAP ARG | AR, SR SR, A, ) S | SR S PP PP PP PP R P PP P PP
DR S S S S S S S
BRERIR: NEKE, EEIESEFARmER BRERIR: NEERIE, EEIESE SRR

B BFEIER Z IFHIEFZ AR RT THT B & 1



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

E7: HERRESEIFLHME, FEHETRTEE 0 E8: TRITRIBREEMNIFEER (Gt/ke)

RN E: miEh: RE (B

2025 2024 2023 2022 2021

T
2024-12-27

\\\b

(\/\‘O (b\‘o b(\‘o O)\b b\‘o /\\‘O %\b o\\‘o Q\‘O \\‘O (\/\b
o) Q,\ Q,\ "b\ Q,\ Q,\ \ \ "b\ \'\ \\ N
N S S G G g

FRPRIR: NEHUE, EEEREFMREE FRPRIR: REEIE, EEEREFMTEE

22R0%8: REXFLEBEBEAFESHEL, HEIZLLE

2025 % 2 A 3 H, WHRX] BERMN 2.80 T/F, WHAHFE; BEHEL, £
NBIER. FEARE, TEFRKAZE, CEREBNEIUTAE, XEAIHAFERET
WHEKIEERER. PHIRE, SFEHEMNTE LREBEFRNEEZmATFRIIL
REENRSNE, KEEGEANEERRRFBLFEF.

#=3: BPRBEAEEELE

‘s 2025/1/24 2025/1/17 73> 4 EkE BiEkiR
MEMS (T/H0 1.83 1.90 -3. 68% -15. 67% WEX R
BEMNE T/ 2.24 2.27 -1.32% -29.78% WEXEHE
EBMNIE (TT/ke) 7.04 7.12 -1.12% -11. 56% WEREIE
NEREEN-WE (T/ke) 8.93 9.00 -0. 75% -5. 94% NEREIR
NEIREEN-FRAL (T/ke) 9.55 9.58 -0.27% -5.29% WEX R
HHEE (B 6611. 32 6459. 21 2.35% 17.57% SMEXBHE
FEFLE (GT/FD -1.21 -1.41 14.18% -145. 32% EIEFniR
BEFIE (% 64.99 90. 11 -25.12 -6.27 WEX R
HmERE (%) 85.77 84.71 1.06 0.45 WEX R

2024-11 2024-10 73> 4 EkE
ARBEARNTE (Ft/ke) 3.47 3.47 -0. 30% -10. 60% AR T hE

RER 2024/12/15 2024/11/17 IREL 5] 1
EFERBREE (AR 2166. 94 2205. 89 -1.77% 6.58% FEBERLHS
FEXERERE () 1664. 69 1643.19 1.31% -2.47% hEBEHL S

2024/12/15 2024/11/17 7N 4 54
REBRIBEHE (BE) 163. 61 142. 64 14. 70% 45.51% FEERhS
RERBEMNE (T/B) 50. 02 54.91 -8.89% 19.81% hEERL S

HR 2024/12/15 2024/11/17 IREL G4
EEAREE (BB 128.52 126. 87 1.30% 18. 09% FEERL TS
FEAREE (AB) 92.27 89.74 2.82% 30. 69% hEZEHI TS

202412 2024-11 73> 4 EkE
SMERBEEHEE (AE) 12.80 16. 40 -21.95% 47.13% SWEX R

FRIRIR: WEREERE, BTN, PEERILHS, EEEHRLFRREE

B BFEIER Z IFHIEFZ AR RT THT B & i



‘ 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

SEMESRBE, 1 A 24 BHiiIRA=ZEB/FHHRE/ SLUEBTN DR KA
4.80/4.10/6.50 7T, JEIREE-4. 00%/-8. 89%/+3. 17%, %SHASKE, {HLAUHRHRE, Hr
Hoh 11 BEEHEEFZIAEE-0. 1%, [FEE+2. 4%, 11 BEEHENEIRLR 6. 4%, [FEEE
1% TRTPEHANKS, MEFHRSEEIT. PERE, =L MIEE, #
HBHFFIRER, RS REAGETGRNERHBRRENRRNE, LIFEDSIE
BUERERIF R IR .

4 BPRBEAEBILE

g 2024/1/24 2024/1/17 £ N7 a BiERiE
WL RAR=EE (T/F) 4.80 5.00 -4.00% Han
L EHRRS (Gt/F) 4.10 4.50 -8.89% Han
WL EWLES T/ 6.50 6.30 3.17% HER
BHER 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
RER 2024/6/16 2024/6/9 IfEE 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 IfEk IGil-s

B BFEIER Z IFHIEFZ AR RT THT B & 1



EfIE=

P ESMTIRE
GUOSEN SECURITIES

EEEREE (BB 151.06 149.96 0.73% 3.97% FEERhS

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

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

1 B 31 H, BEMEMNIE 8. 20 o/AF, BIFLLIFFE, FEE-3. 64%. ZHAKRE,
G HE, HIGEEER, THRLEABHI=SIFLIEM 0. 78%, [EIELiGAN 2. 85%.,
TRAE, BEIEX MR 12. 77%, B 27. 67%, BEEETB55H
BN EES BIIREE+19. 31%/+2. 21%,

hHIRE, FEBSERNENNK, HAIE~ XEREYFEIFLLIEM, BEMN

FREELESE R

B BFEIER Z IFHIEFZ AR RT THT B &
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" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/1/31 2025/1/24 IFLE FEEE BEkiR
men o/ 8.20 8.20 0. 00% -3. 64% H 34t
HE 2025/1/24 2025/1/17 E7Y-4 Lt
AKBEEE (BR) 61.03 60. 56 0.78% 2.85% WEX R
ERBHE (R) 535. 00 538. 00 -0. 56% 1.71% SWEX R
=R 2025/1/24 2025/1/17 E7Y-4 Lt
tEHHEEFEE (F) 52.00 66. 00 -21.21% -36. 59% WEX R
I"EmBEEE (F) 237.00 440. 00 -46.14% -42.20% WEX R
HXHEE () 4934. 89 5657.27 -12.77% -27. 67% MR
Ef 2025/1/24 2025/1/17 E7Y-4 Lt
EETT (R 1.73 1.45 19.31% 98. 85% WEX R
FRIBFT (R 1.85 1.81 2.21% 35. 04% REL B
FrEAEA 2025/1/23 2025/1/16 E7- 4 Rk
EBFERA (T/R) 130. 94 129. 09 1.43% -4.85% WEX R
EBFEFME (Gr/RD 32.86 52. 31 -37.18% 18. 46% NEREIR
2024-11 2024-10 IREE Lt
EBEIER A ARHNE (JT/ke) 3.04 3.06 -0. 80% -12.10% AR T Hhe

FRRIR: WEEE, Slns, EEESEFHRRERE

E17: BENRIEHARS (JT/ke)

E18: TRIEGFEMAIFLIEM, BFIFLRLS (T/R)

EEX: B FE (B

—;{gﬁ:

—E FEFERA (H) 3. Z4FERM (B)
200 -
150 W
100 |
50 \ W
0 \/ . . .
%23)1 flo22 2022-10-22 2023-10-22 2024-10-22

FRPRIR: NEHUIE, EEERESFMREE

E19: R REYFIZERFEM

FRPRIR: REEUE, EEERESFMREE

E20: TRLAXGHEIRLEM (FR

20174 20184F 20194F
20214F 20224F  cmm— 2023%F

20204

1500

1000 g §

500 |

34
37

31
40
43
46
49
52

— BKG: HEH: hE (A)
— RS FHHERR: fE (B

80 550
60 230
40 210
20 29

0 T T T T T T T T T T T 480

T T T

IS NSNS NSNS NSNS

K g o 7 QP AN N gV B NN g

SRR ) ) S
S S S

FRRIR: FEERIeSlS S, BEEESSFMRAMEE
(AR EFSEILED

FRRIR: MEEEE, ERIESSFRTEE

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

WEHFHRMRE

E21: PRSEEHEXHEERLRD (1D E22: TRISERIBIA T EFIALIE N

— BE: FHEX: HE (A)

—BE: &0 EFEUAXRY: $E (B
— BE: BT EFUAXRY: dE (B

10,000
8,000 3 =
6,000 3 2
4,000 2 1.5
2,000 2 1
o+ 1 o
1 e
O O O O © O O O © ® & & ©
()/ (), V’Q 'Q %’Q Q Q Q Q 'Q %Q Q Q 0I T T T 5 T T T 5 T T T : ; 0
‘V\ “f)'Q "‘.)'Q q‘/'b'g ,fb'g q:'b'\ q‘/'b'\ (]/V'Q q/b"g (],V' (]/VQ -’],b‘:\ 'Lb(\ D B 45 45 D D D 29 B O B D B
BV P SN N G G I I S
D S S S S S S i AU O A A N A AP

4 (o KLz L SENCo . o) W W P W W
NN 2N 2N 2N 2N 2N 2N AN 2N 2 A 4

FORRIR: SNEAEURE, ERIESEFRTEEE FRRIR: MEEEE, ERIESSFRTEE

2.5 5M: EELTHERME, XEBERSHHASIKEL

2025 F 1 B 27 H, ERKEM LM 7 3937 /M, FREIFLLFFT, [E]EE-18. 15%,
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 27 B, EASHHIMEMN A 3250 7T/, B EIRLL+2. 64%, [EEE-6. 78%.
HZE1 B 24 BARS W EGFEREEALIEM 5. 07%, KiRERAIE, TR IFE
g E, FitEE ETEEAD.

*6: KE. EHEAEHHELE

xg 2025/1/27 2025/1/21 7N 4 Rt BiEkiR
e (T/mED 3937.32 3937. 32 0. 00% -18. 15% LEM

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

#0 2025/1/24 2025/1/17 E7Y-4 Rk
AR#FEOXZEEE (M) 159.25 188. 50 -15.52% -16. 95% WEX R

=R 2025/1/24 2025/1/17 Iftk [ELE
KEEEE (AW 184. 05 211. 65 -13. 04% 4. 28% REL B
REEEFIE % 59. 65 68.59 -8.94 -0.35 WEX R
REEEFE (Gv/m) -27.15 1.35 -2111.11% 95. 33% LEM

Bl 2025/1/17 2025/1/10 E7Y-4 Rk
BOER (A 690. 88 771.23 -10. 42% -5. 30% SNEEHUR
T ERF () 492. 67 569. 46 -13. 48% ~20. 77% SREX B

45 2025/1/27 2025/1/21 E7Y-4 Rk
e (T/mED 3250. 29 3166. 57 2. 64% -6.78% NEE SR

e 2025/1/17 2025/1/10 IREE Gilae
AEEE (M) 167.20 140. 45 19. 05% 30. 82% WEX R

ER 2025/1/27 2025/1/21 E7Y-4 Rk
IEtHERZE (M) 65.22 167.52 -61.07% -51. 89% WEX R
IEtHRRE (M) 122.09 129.77 -5.92% -0. 80% WEX R

Bl 2025/1/24 2025/1/17 E7Y-4 Rk
ARV EFERE (X) 10.77 10. 25 5.07% 40. 78% WEREIE

2025/1/17 2025/1/10 73 4 [ELE
E®CER (F) 49.97 55. 86 -10. 54% -43. 08% NELER

FORBRIR: WEREIE, SCHEW, £ 54, BEEHEFMRMAERE

B BFEIER Z IFHIEFZ AR RT THT B & 1



‘ 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 27 HEIR ERIMELM 2160 JT/ME, BERELHEFF, BEFREH TR
10. 13%. NFERMKF, 1ARHEAANERIRE—AR, BEFERB EEIRELIE 0. 63%,
[EILLIBn 8. 56%. FHIRE, BT IBIMNEOFIDAE, FitAREKERHEOSUWLSE,

B BFEIER Z IFHIEFZ AR RT THT B & 1



EfIE=

‘ ARk E
GUOSEN SECURITIES
BEEZ 2025 FEEFERE, BERERNBHIRESE.
£9: EXREATBIRLD
iz 2025/1/27 2025/1/24 IFLE Rt BiEkiR
M (TT/mD 2160. 20 2160. 20 0. 00% -10. 13% NEL B
#E 2025/1/24 2025/1/17 IfEE IGil-s
ERHE %) 57.00 53.00 4.00 10. 00 RELHE
Rt X 54.00 49. 00 5.00 12.00 MEL IR
fedb X 54. 00 51.00 3.00 8.00 WEX R
2025/1/10 2025/1/3 IfEE RILE
HBEOESE (A 544.00 512.00 6. 25% 210. 86% BIEIRE R
AAAOESR (M) 179.50 166. 30 7.94% 762.98% BIEIRER
2025/1/24 2025/1/17 IftE RLE
ARSI EERE (R) 33. 60 33.39 0. 63% 8. 56% REL B
ARIMIAeNFITER (% 70.23 70. 39 -0. 23% -8.12% NEL B
RAMIeNERFSE (M) 654. 90 625.10 4.77% 17.83% WEX R
AMIeNERESE (M) 127. 49 127. 60 -0. 09% -8.02% WEX R
BRERIR: NEEKIE, EEIESEFARmER
E25: ERNERIBEN o/ InHE S RE E26: ITHAE PR R REA SR N B B 38
—_— RN EK: B RE (D HASRI AN GEED :CBOTEK
3,500 1,000
3,000
2500-’-‘ﬂ--.-"",ﬁ,"'~V\J-ri-h—dh~\~f‘\~\-—~\- 800
2,000 4 600
1,500 -
1,000 - B
500 - 200
0 T T T T T T T T T T T T 0 5 T T T T T T
VU U NN
& Qb"\ o Qb‘:\ o Qb‘:\ o N T Qb(\ & Qb‘:\ & o d i %’Wb o i o F %’Wb o i
S S A A LR LR R L ~$ @p ¢Q o g ff
D S P R S S S P S ) B N D D D D
BRERIR: PRERN, ESIESE TR BRISKIE: Wind, ESIESEZFFRness
#10: EEKERBFRERE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (12 AFE) (1 AT (12 ATE) (1 AT
HIVEETE 292.94 314.05 304. 66 304. 67 316.22 317.46
FE 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
FREER 743.28 735. 47 772.78 771.96 779. 36 778.33
BERE 1198. 29 1172. 76 1218. 07 1217. 22 1237. 66 1238. 47
HOE 206. 39 180. 34 193.03 192.04 193.04 191. 41
HIKEETE 310.79 304. 67 316.22 317. 46 296. 44 293. 34
EESEEE 25.94% 25.98% 25. 96% 26. 08% 23.95% 23. 69%

BIRIRIR: USDA, EfSIEZEFIN R

B BFEIER Z IFHIEFZ AR RT THT B &

1t



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 B¥E:

BMAEAH#EESE, PHAXFELERXS

202541 B 31 H, ENBE#EIMEN K 6198 T/, FEIFLLIFTE. EBHXRE, E
RN T BRI E YRR RS
w55, FHIRE, JLFKHENE. REFXIFFTOHIR~EEE, FHENL
TEBRTRSZHIMNKE.

MR EH EROMEEE, HeEHTtTRE, R

#12: BEEAEEELE

1£

iz 2025/1/31 2025/1/24 IFLE Rt BiEkiR
BHEI M (T/M) 6198. 00 6198. 00 0. 00% -8. 04% =i

ERHE 2024-12 2024-11 IftE G-
PEEE (A 303.55 136.79 121.91% 31. 69% =EatEN
vEE (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 Itk Rt
O () 53.00 54.00 -1.85% 20. 45% BRRE

wIMETR 2025/1/1 2024/12/16 Lk G-
EEFEBNE~EE (F) 6.40 34.80 -81. 61% -97. 74% UNICA
BRI A HIFELE (%) 31.70 35. 67 -3.97 -16.09 UNICA

2025/1/17 2025/1/10 E7Y-4 Rk
BEZERNEEN (E9/6) 13.76 13.58 1.33% 16. 61% SWEX R

FRISEIR: WEXEUE, SFMEM, BXDE, UNICA

2.8 K: MHMRSEHRR, PHEFRSEL

1 B 27 H, 20 SHREZILERN A 14709 JT/ME, IREE itk 0. 38%, [EIEE itk 32. 43%;
IR BTN A 16650 T/, EREE-0.30%, FEIEE L5k 29.57%. fEHAKRE, &
ErSFXEMER, ERIRE LS, BMTFLRTALES, BRNELHmT
EE. REIRE, RAGRMESEAARYE. NMRFERBEEETFTRRETK

B = St B AN E R IME B T SR L FF [E) 4F -
F13: BREAEHIRLR
iz 2025/1/27 2025/1/24 IFLE Rt BiEkiR
20485 : hi& (FT/mE) 14709. 00 14654. 00 0. 38% 32. 43% Wind
£ILI: BF Mg (Gr/m) 16650. 00 16700. 00 -0. 30% 29.57% FEBRIRIEZEZ W
F3 2024-11 2024-10 IFLE ke
KRG8 FE (T 13.76 11.52 19. 44% 1.10% ANRPC
KRG8 =E (FM) 47.16 49.85 -5. 40% -1.01% ANRPC
RRGIE-F=8 ENfe (M) 19.73 20.25 -2.57% -11.01% ANRPC
#0O 2024-12 2024-11
RAKR-#HOE (M) 64.07 56. 11 14.18% 8. 16% [EFT =i

B BFEIER Z IFHIEFZ AR RT THT B &

1¢
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EF

EfIE=

GUOSEN SECURITIES

RRGER-ERF TS ()
RARGR-TRMSER (M)

RARGEZ-HEEE (AR

2MpE (A%
W8 (AF)

EWPFILE D)
FMPGFFLE (%)

WA LR T REFERE )
HMBG LLER FERRE (%)

FMEHE (AW

ARk E
=E: ER 3.23 2.96 9. 15% -61.51% FERALN
=E: REK 16.51 13.22 24.91% 49.12% FERALM

2025/1/17 2025/1/10
52.07 50. 43 3.26% —20. 86% FEX AL
126.94 125. 42 1.21% -18. 61% FEAX AL
2024-11 2024-10 774 Lt
60.91 60. 41 0. 83% 1.99% ANRPC
2024-12 2024-11 IFEE IGilee
1186. 00 1192. 00 -0.50% 2. 42% [EI7E IR & &t
5603. 00 5674. 00 -1.25% 2.32% EITEIR &t
2025/1/24 2025/1/17 IFEE IGilee
40. 39 57. 81 -17. 42 -23.29 FEAX AL
64.92 77.56 -12. 64 -13.91 [EF Tt
2025/1/24 2025/1/17 E7-4 Lt
47.72 47. 66 0.13% 0.19% FEAX AL
43.53 42.43 2.59% 31.71% FEARAL
2024-12 2024-11 IR Lt
312.00 300. 10 3.97% 11.75% HEREIILHS
36.90 31.50 17.14% 1.37% HEREIIHS

BREHE (AW

ERPRIR: B, RERER, BRGHE, FERFELINS, BEEREFNRAER

2.9 Rt : FHBEARRES, PHXESXBER

1 B 27 BiZ4EmE RN J 9500 T/, BIREL £tk 0. 11%. #R#E MPOB BiR B 7R,
12 B 53k F TAR4EH A= 2 IR 180 -8. 30%, FIEL R 2L 4. 13%; EETREREL R 2D 6. 91%,
BFELR D 25. 41%, 754, DRATFHNZHRFEFKRZERBEHPRE, Mg
It ESH AR, hEARE, FKKENE B40. B50 BUR kL% g4 S MR =K

GHRIEFFHRESISEHE S B 40%EPEHEREIE) , kEBKRREAN
BEMAEMIEMKRENE.

14 BFHIREAEEIELE

nig 2025/1/27 2025/1/24 IfEk IGil-s BuiEkiR
ER#Hmn (GT/mE) 9500. 00 9490. 00 0.11% 24. 95% Wind
2025/1/24 2025/1/17 E7Y-4 Rk
EREmAn (/) 8145. 00 8052. 00 1.15% -1.75% WEXEHE
T RBEARNE (Ex/i8) 78.50 80. 79 -2.83% -4.77% [ =]
= 2024-12 2024-11 L ke
DR MR T2 (M) 148. 68 162.13 -8.30% -4.13% SRFEITiFHEHEE
OkmTiswmE 0 () 134.17 149. 03 -9.97% -1.65% SRFETiFHEHEE
Ok EAzHEMESR (M) 170. 87 183.56 -6.91% -25.41% DAL IFAEHR
2024-10 2024-09 IRt Gilae
ENfeistiimsE (Fm) 4843. 00 4415.00 9. 69% —2.22% ENfeiztaimth <
ENfeiztiimid s (T 2083. 00 1989. 00 4.73% -4. 49% ENRiRtimih e
kRt 1052. 00 934.00 12. 63% -9.31% ENfEiztidimth =
L 845. 00 865. 00 -2.31% 1.20% ENfeiztaimth <
ENfesrtiiimt A (Fm 2888. 00 2260. 00 27.79% -3.77% ENfeiztaimth <
ENeistiimER (T 2502. 00 2622.00 -4.58% -12.94% ENRiRtimih e
2024-12 2024-11 IRt Gilae
ERiFEEREOE (A 31. 81 16. 81 89.17% 9. 68% BXRE
2024-12 2024-11 74 Rk
ERtREmEEE () 27.24 19.08 42.77% ~28. 49% SREX R
2025/1/17 2025/1/10 Itk Rt
ERiREmEST (A 48.18 50. 12 -3.87% -41. 58% SRERBIE
BRERIR: NEEEE, FEAALKM, SRELFERE, ENeiFilmhs, BXR
1B EWHFEIEX Z [EHIE T A BRI T BN E 21



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2.10 #atk: HEB TR, FREFEZE

1 B 27 B, E~=#-#h5EH 31288 1185 14726 JT/Mi, IFEE LK 0.13%, BEET
B 12.71%. FBEASRE, TR L. FUEEAE, BHERE, RREERIREE
BERZAMBME LT, METITHRSEE7. RENSE, ERREEFE~XRE
EESTE, w0 EITERERLRNE.

#15: IMEEAEBIRLE

iz 2025/1/27 2025/1/24 IFLE Rt BiEkiR
[E = H5-FT3E45 31288 (FT/Mk) 14726. 00 14707. 00 0.13% -12.71% Wind
e 2025/1/24 2025/1/17 IFEE IGilee
ERRERITAGE (A 638. 03 621. 40 2.67% 17. SB%EP*%&FEE/AIEE
£
2025/1/24 2025/1/17 E7Y-4 Rk
Rt HLALE 7 E!%%;E 7.90 14.22 44, 44% -6.51% MEEHIR
IR 4L %MHI%W(? 639.52 639.52 0. 00% 18. 66% ABLSIE
2024-12 2024-11 IFEE Gilae
wBEHO%E A 14.00 11.00 27.27% -46.15% BRRE
2025/1/24 2025/1/17 E7Y-4 Rk
EEFECFIE %) 13.29 24.16 -44.99% 36.59% WEX R
AHIRIEER (AL 25.05 24.04 4.20% ~26.19% SREX IR
BOMEERE (FMH) 52.98 53.18 -0. 38% 1.20% NEE SR
2023/11/14 2023/11/13 IFEE Gilae
HHEEEE T 1.20 1.20 0. 00% -40. 18% WERHE
BHRZHE (A 1.20 0.37 220. 60% ~7. 47% NER IR
BHRZE (% 100. 00 31.19 220. 62% 54. 68% WEX R
=R 2025/1/24 2025/1/17 IFEE IGilee
LT IR (%) 38.50 56. 00 -17.50 -35.10 NER IR
g R () 34.80 34.30 1. 46% 37.55% NEE SR
2025/1/24 2025/1/17 IFEE Gilae
Lreb [ BNERFE (GT/mg) -528. 70 -519. 40 -1.79% -188. 59% WEX R
2024-11 2024-10 74 [LE
REIRE utﬁﬂkﬁﬁ%iifﬁ 1095. 50 991.90 10. 44% -1. 47% ER%IF
2024-09 2024-08 74 Rk
*Hﬁ%aﬁ%ﬂ{ggigfﬁ 135. 32 157.32 -13.98% -7.05% BRRE
ZERRIR: NEHE, PEREREAERLE, FXEE, ERGITH
F16: IR ETLERE
2023/24 2023/24 2024/25 2024/25
B 2021/22 2022/23 (12 BFA) (1 AT (12 B (1 AT
b-i:bol)e=k 77. 67 70.88 75.9 75.9 74.16 74.16
FE 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
HOE 43.32 36. 65 44. 61 44. 61 42.26 42.48
HIRER 76.32 75.9 74.16 74.16 76.02 77.91
EEHEE 65. 74% 67. 38% 64. 86% 64. 86% 65. 65% 67.23%
BRIRIE: USDA, EfFIEAREA TR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2



EfRNE= T

= . <
‘ GUOSETISECURITIES ﬁ%ﬁﬁ&b?ﬁ =

#17: PEMEERSEERE

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

A7 2021/22 2022/23 (12 BFE) B0 (12 ATtH) (1 Bt
HIVEETE 37.29 34.17 33.36 33.36 37.12 37.12
e 26.8 30.75 27.35 27.35 28.2 30
O 7.84 6.23 14.98 14.98 8.5 8
BERE 33.75 37.7 38.5 38.5 37.5 37.5
HO= 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
EESEEE 112. 77% 88. 49% 96. 42% 96. 42% 96. 64% 100. 05%

BIRIRIR: USDA, EfSIEZEFINT TR

2.1 4%: FREARER, XFHEFAFRXXS
1 B 27 BERFHILENIEH 12535 7T/0, BIREL+0. 64%. ERETFIERE L1,

B&ImFERWSE, THELRE, NEMITHRSET.

F18: IREREHIELR

XM 2025/1/27 2025/1/24 IfEk IGil-s BuiEkiR
FHILEMNE (GT/iD 12535. 00 12455. 00 0. 64% 0.97% Wind
e 2025/1/24 2025/1/17 L Gl
36 READWHIBESE (M) 10600. 00 10678. 00 -0. 73% 10. 73% NER IR
=% 2025/1/24 2025/1/17 #FEk Gl
I RNESTEIFEEE (&) 7.00 45.00 -84. 44% -46. 15% NEL SR
BRERIR: NEEHIE, ESIESEFHzxmEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 2i



&Y EEIiH ESHTRS

3. HiAHITIE

1 B 27 B SW R#HBCEIEE LK 0. 69%, JPIR 300 #5808 0. 41%, IR AL
1.10%, ME=ERFIRNRKE, RABFHE/IF/RERIRKIBHAE, 95K
1.61%/1.52%/1. 11%.

E27: BE=FREKENE (%) (1.27)

216l 45
1.5 | 1244
a Il 0.78 0.78 0.72 067 0.66 0. 61
- 0.14
0 1 1 1 1 | | 1 1 1 L !
e S ~ N X ) n D ¥ B R 2
@&4‘ «@5‘ \\\@5\ /y@@ %@ﬁ \\\,@ﬁ & /fﬁs@@ﬁ /y@ﬁ %@@
L& & &
SICHIC R S AN A S A
2 o
-l %?)0 P, -1.69

BHRRIR: Wind, ESIESHEFMTAAEE

SW R HRBCRIR T, HKIBHERZ BRI ERNMRAOR A EEEY . T EER . EHEDD,
BEISAE . K&, DH%97. 44%, 5.90%, 4.51%, 4.35%. 4.28%; EXiEHE=
BTAMNRCRABEEIRM. BERME. STRL. KAWL, STER, 23H
10.12%, 7.00%, 6.81%. 5.88%. 5.21%,

F19: RPCEIRIRE A ARIRERIBHITAE (1. 27)
AkiEATE BIERI R

SEERE IESFRIFR B FkiE% R HESF AR B EkiIES
301498. SZ FEEEY 7.44 000639. SZ AERMA -10.12
600371. SH AEER 5.90 003030. SZ HEBERMH -7.00
603718. SH EFIEY 4.51 300313. SZ ST XL -6. 81
300967. SZ FENS B4 4.35 600265. SH =AM -5. 88
600313. SH REF 4.28 300268. SZ NRED -5.21

FRIRIR: Wind, EFIESEFIRATEEE

B BFEIER Z IFHIEFZ AR RT THT B & 2.



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 20254 EPS PE
: 1827H
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LGB HFXH 11.49 -1.03 1.45 3.06 -11 8 4
300498. SZ =R HFXH 16.13 -0.97 1.14 2.38 -17 14 7
002714. SZ R B4 HFXH 37.21 -0.79 2.79 4.61 -47 13 8
603477. SH EERHK HFX™ 16.75 -1.28 1.40 7.28 -13 12 2
600975. SH HAE mFXH 5.88 -1.03 0.12 0.63 -6 49 9
002100. SZ REEY HFXH 6.30 -1.01 0.36 0.74 -6 18 9
002567. SZ EAM HFX™H 4.88 -1.09 0.28 0.64 -4 17 8
605296. SH R EH HFX™ 25. 41 -0.77 1.25 2.36 -33 20 11
000895. SZ SCA R HFX™H 26.36 1.46 1.73 1.82 18 15 14
002311. SZ BREMR HFXH 49. 66 1. 66 2.27 2.64 30 22 19
300119. SZ mEEY HFX™ 17.75 1.07 1.45 1.84 17 12 10
301498. SZ TEEY HFX™ 98. 47 1.07 1.45 1.84 92 68 54
002891. SZ 5 B A9 HFXH 38.24 1.01 1.04 1.18 38 37 32
601118. SH paeal i HFXH 5.17 0.07 0.03 0.04 74 172 129
300087. SZ ZHRER HF KT 10.14 0.29 0. 31 0.36 35 33 28
000998. SZ EEER HFX™ 10. 20 0.15 0.28 0.47 68 36 22
002041. SZ Bl HFXH 10. 61 0.29 0.31 0.36 37 34 29
002385. SZ Ktk HFX™ 4.1 -0.53 0.04 0.13 -8 103 32
000713. SZ Rl HFX™ 7.26 0.07 0.17 0.21 104 43 35
300761. SZ SRR HFXH 18.86 -0.53 1.69 2.13 -36 11 9
002458. SZ A BRI HFXH 8.90 0.54 0.45 0.82 16 20 11
002299. SZ ERERE HFX™ 14. 11 0.54 0.48 0.85 26 29 17
300871. SZ EIE4EY) HFXH 10. 37 0.10 0.02 0.94 104 519 11
688526. SH RETEY s PN 13.39 0.85 0.90 1.05 16 15 13

HAEKIR: Wind, EfSIESREFTMIS TR

B BFEIER Z IFHIEFZ AR RT THT B & 2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

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 &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £

EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I

BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £

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
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