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GUOSEN SECURITIES

REmARRERYIRE (147)

EREFERARARTR, EFRRPKHERS LT

WEHFMRME | 20254028510H

BiuW s

BERERNMERER: BNERFTMES, £FEHINTRHIETE.
gk FrERMEIHTER, Tt 2025 RN B S BEIELE. 2 B 7 BEENE
14.83 7T/, FIREL-6.55%; Tke {F3&IN1RL) 535 Jt/3k, FEEREE+5. 94%,
BX8: hEIBRELRE R FESWTL, EHESES LR 257 H,
IEEINKE 2.1 7T/33, BREEIREE-5. 8%; EXBING 6. 8 7T/ F 52, BEIREL-2. 8%,
B8 AR, AERATHENENE. 2 A 7 BTk =88/
SRS/ SEE TN SRH 5. 0/4.1/6. 2 T, EFREE+4. 2%/+0. 0%/—4. 6%,
WE: BRSIFHFES, TABRBENBK. 2 B7H, BEF~XMN1E3.20
Jt/Fr, IFEE-18.16%, [EIEE-20. 79%.

T¥: 1 A USDA REBFRFIZ, STEBEXRSHBSinEK. 2 B7HXE
RN 3916 FT/ME, FEIFEE-0. 52%; SFAINELN 3508 jT/Mt, FEIREL+8. 88%.
EXK: DERERREE D, TRRAFERSEMEER L M. 2 A 7 HERE
KERERAN 2137 T/, FEREE+0. 42%, BREFREATFE 9. 64%.

B5E: SHEARMETESS, hHiXEIEEkXRS. 287 H, BRI #AET
PEER RN J9 5970 FT/Ml, 3R EBEREE-0. 17%.

WAL MHARIUREAR, PABFRSEL. 2 A7 H, 20 SHRERINSEMN
5914770 JT/Mk, [EEREE+0. 48%; £FLARTHN A 16900 JT/Mk, EIREE+1. 81%,

BobWR: BFEERERS, XEFMEREL. 1) BY: BREKSE
8, EFERRFSEK, HO%EEBTRI. 2) Es: pR—S3xft
AMmEOImE, XEEERTETHMIEKIS; BFER EHIRGEIE
8, RARGRPKIARSEIT. 3) B3 FREHERMTKE), RS ROE
NMEFRE. 4) BYG: EFAMIIEE, HAYERRE, FRAEMENIEE.
5) B8: EHIGEHARE, ENNMRZIRARER TR KKLESD,
it H S . PEIRBRELURE B FAESIOEN, BEPIRSiE S L.
6) BhiR: XEERVESHFHEMEAHAR. 7) BHRE: BFULARIES
4. 8) (ARl ARSERARRSEEIES, BLEFEREHES.
RFEW: EREERY. M7, 1) BIOHEE: ®EEY. PERG. I
B, 2) TMERHER: BRIGIR. ERER. FERM. EFERL
ToEillEF. 3) EHIESE: WERM. ERRG. RERRE. HREH.
HhE EERW. BEAM., REREYSF. 4) SiFEEF: TERG. m5R
1t ERERREF. 5) ohiriz: BElEY. EEEMF. o) ARHEE: &
AEHAF. 7) AHlm: SUCAR.

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

| AF Eaid - REMCE BHE EPS PE

K55 2R R (3e) (BART) 2024E 2025 2024E 2025
300119 i) HF KT 16. 49 7,682 1.12 1.34 15 12
601118 SERIRAR HFKH 5.30 22, 681 0.03 0.04 177 133
002840 LG HFKRH 11.36 7,344 1.45 3.06 8 4
002714  HUERRMS HF K 36.82 201, 139 2.79 4.61 13 8
300761 STAERR HhF A 18.77 15,535 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

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

B HUNAIEIE Z IGHI T AR BRI T B2
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2y B R R . ettt 10
2. 15%%: ARBENERETMES, 205 &FEMHNEXIE . ... 10
2.283%: REBRELEEREGFEESEHTWE, HEIZSEH ... 12
2.3 EM, MUK, BERESHENERE .. .. 13
2.438%F . MIEEPMESFZIM, PEABAENDKR ... 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
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AABRBEENIFEETER (T/FTE) 11
AREBIMFRENMARIREE B3 (T/F %) . 11
AEEEERIE, BURERZEITKR (KE) oo 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZEBESIFLIGM (GR) 11
LA ENMIIERRISEEE (TT/KE) oottt e 11
KEFERESFRIFELHME, BEEEETEE ) 12
AEMRBEENER (JL/Ke) 12
APRBERIEER (FEFEHEE) 13
BRHABREBRIBER (TEFTHEE) 13
AR SRR M S E T . . 13
AR R ENMBEREER . 13
BPABHERIETER (FEFTHEE) 14
BIRBREBRIGTERE (FEFEHEE) . 14
B R A S M AR S S R . 14
BN ERRECHEENMREHEEEER .. 14
BEMIGIEHIESFMEE (TO/KE) oo 15
AEEBCFERARIRLLE M, BRAIREEREL (Gu/R) 15
EFERBREEEREERIRIEAN . . 15
AR BRI (T ) 15
AEGEFHRFEIFLF D (W) . 16
ARGERBIITEGFIRLIEM ... 16
ERATIENMEIFRID (TO/M) 17
AEEFRREENFERE (ES/EBRE) 17
AERIEN Gr/M) AR T IRIR - . 18
R R E R R M BT R . . 18
BEZRRIKEIE (%)  (2.3-2.7) . 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 22
R 3 . . 22
AR S = N T ] Y S P 22
RABCBIRRBENRGRERIEH T (2.3-2.7) 23
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‘ EfESitFH SR E
GUOSEN SECURITIES
1. ZARSRBEESS
#1: AR REABRIELR
£33 ARENFILEY, 2025 F2EHNTIHNAXE

SEHAtetR 2025/2/7 2025/1/31 IfEk IGil-s BuiEkiR
g EREMIE (T/ke) 14. 83 15. 87 -6. 55% 0. 41% REAHIE
#REEMNE (JT/ke) -1.57 -1.23 -27. 64% -153. 23% NERIIR
A&ANE (5t/ke) 20. 64 22.11 -6. 65% 0. 05% WERHUE
B E7HEEE (B 40. 51 35.33 14. 65% -54. 53% WEX R
FIE (% 20.59 3.96 16. 63 -8. 42 WEXEHE
BEEHER (%) 91.55 92. 44 -0.89 0.71 WEX R
ERE (W) 16. 50 16. 52 -0.02 -7.85 RELHIE
BEEHM T/ 17.00 36. 80 -53. 80% ~78.27% WEX R
EEHE (kg) 90.91 90. 86 0. 06% 1.76% WEX R
= HEHE (ke) 122.57 121.99 0. 48% 0. 68% NER IR

HALEEE (F%) 2025-01 2024-12 E7 N a Gl
REE 1262. 41 1388. 18 -9.06% 6. 15% WEX R

HARGUIRIEESE (k) 2 Aty 1 AsEER Itk G4
$WEE 1117. 00 1262. 41 -11.52% 44.99% SREL LR

3 BREEEE (AR 2024-12 2024-11 E7N 4 Rtk
MBEREA 3669. 75 3660. 49 0. 25% 4.52% WEXEHE
90kg A ERIEF=HLE (%) 36.05 36.03 0. 06% -2.62% NEREIR

L5t s! 2024-11 2024-10 74 Rk
Tias=2 (A 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 TS

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

hiAEiR 2025/2/7 2025/1/31 #FLE Rk
g Tkg fFHENIE (TT/ke) 535. 24 505. 24 5.94% 40. 15% WEX R
27 FEIRLL 6.94 7.36 -5.71% 2.97% )3
BgaFME T/ 250. 34 258. 70 -3.23% 560. 70% WEREIE
SNEIFIEFIE (T/sk 172. 48 128.94 33.77% 399.07% WEREIE

= 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

b 12 AIREE 11 A3REE 10 BIREL 9 Biftk
FRRHEE -1.02% 0. 23% 0. 65% 0.07% WEX R

Kt 2025/2/7 2025/1/31 #FLE Rk
g ZnREEBENE Gt/ 1641. 43 1641. 43 0. 00% 9.01% WEL B
AR ENE Gu/TFR) 11.13 11.15 -0.18% 16. 67% NELER
ZF 15kg FFHEHEEF (/5 166. 31 109. 71 51.59% 214.99% [ RIEIEE

H RriadR 2025-01 2024-12 Lk 5[4
Eefhor iz (%) 81.79 81. 69 0.10 6.79 WEX R
FREEE %) 92.79 92.79 0.00 1.59 WERHE
BEHRFH G 11.32 11.32 0. 00% 1.80% WEXEIE
HKER HRlEEEERL E (B 10. 84 10. 70 1.31% -28.37% WELHIE

s REEREEFE (B 2024-12 202411 >3-4 Eil-a
$WEE 521. 41 519. 41 0. 39% 4.29% SEL SR
Rl RAFER 4078. 00 4080. 00 -0. 05% -1.55% Rl RATER

b 12 AIREE 11 AR 10 BIREL 9 Biftk
BRAEE 1.70% 1.85% -0. 76% 2.31% SWEX B

B38: XLERELERAEESHTL, HERZELLE

BRR 2025/2/7 2025/1/31 Iftk IGil-s BuiEkiR
MEMNE (T/H0 1.56 1.78 -12. 36% -42. 65% WEXEIE
WEME T/ 2.1 2.24 -5. 80% -53.11% NEE SR
EBMIE (FT/ke)d 6.84 7.04 -2.84% -13. 64% NERER
DERESMN-WER (Gt/ke) 8.87 8.93 -0. 68% -6.93% WEX R
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



‘, BiSits SIS
GUOSEN SECURITIES

NEIREEN-FRIL (T/ke) 9.50 9.55 -0.51% -5.39% WEX R
HEE (B 6165. 85 2742. 31 124. 84% 83. 99% WEX R
FREFE (GT/ID -1.62 -1.21 -33. 88% -155. 29% HIL AR
BEFIE (% 24.27 0.00 24.27 14.87 WEX R
HmERE (%) 81.12 85.77 -4. 65 40. 81 WEX R

2024-11 2024-10 74 Rk
BRBIEARMNIE (FT/ke) 3.47 3.47 -0. 30% -10. 60% AR T hE

RER 2024/12/15 2024/11/17 IfLk IGil-s
EEXBRERE (BB 2166. 94 2205. 89 ~1. 77% 6.58%  HEEHIhS
BEEXBREE (AB) 1664. 69 1643.19 1.31% -2.47%  FEBEHILHS

2024/12/15 2024/11/17 IfEE Gilae
REBRIBEHE (BE) 163. 61 142. 64 14. 70% 45.51% FEERhS
REBRIBEHENE (T/E) 50. 02 54.91 -8. 89% 19.81%  HEEHIhS

AR 2024/12/15 2024/11/17 #FLE Rt
EEEAREE (BB 128. 52 126. 87 1.30% 18.09%  HEBFHINS
E&EEREE (B 92.27 89.74 2.82% 30.69%  FEBHLHS

2025-01 2024-12 E7- 4 Rk
SIMEEEEHRE (AE) 0.00 12.80 -100. 00% -100. 00% WEREIE

NG HEHRHRDE, FEEATTARRE

nig 2025/2/7 2025/1/24 IfEk BuiEskiR
WL RKR='E (/) 5.00 4.80 4.17% Man
WL SBIRYS Gt/ 4.10 4.10 0. 00% MEn
WL FLEE T/ 6.20 6.50 -4, 62% MER
LAY 2024/6/16 2024/6/9 E7-4 Rk BiEkiR
BARREBEN (T/AF) 16. 61 16. 61 -0. 02% 5.90%  FEBHKLHS
AmAEEEN (T/ID 2.46 2.46 -0. 14% 22.35%  FEBEKILHS
AmiEBEE (A 3023. 91 3035. 87 -0.39% -4.29%  HhEBEKILHS

SR 2024/6/16 2024/6/9 E7-4 Rk
EERXEBREE (AR 1334. 11 1332. 59 0.11% 0.15%  HEFHIIS
BREXEREE (AB) 813.84 818.53 -0.57% -6.26%  HEEBERIHNES
REBREBWENE (T/B) 9.19 8.91 3.08% -5.62%  FEBEHRIHS

ARk 2024/6/16 2024/6/9 E7Y-4 Rk
EEEAREE (BB 151. 06 149.96 0. 73% 3.97%  HEFEHIrS
BE&EREE (BB 114. 46 114.50 -0. 04% -3.98%  FEBHILHS

BE: FHHNEHDRR, BENRES

nig 2025/2/7 2025/1/31 IfLk IGil-s BuiEkiR
FERMNIE (/) 3.20 3.91 -18. 16% -20. 79% SMEXBHE
FHEXME T/ 3.19 3.91 -18. 41% -20. 05% NEL B

BRE 2025/2/7 2025/1/31 IfLk IGil-s
EAXBHEEZ (AR) 34.34 21.05 63.14% 16. 33% NELER
RS R (R) 535.00 535. 00 0. 00% 1.33% RELHIE

=053 2025/2/7 2025/1/31 #FLE Rk
tEmHEE=E (F) 42.00 0. 00 -4. 55% WEX R
IEmHEEE (F) 198. 00 0.00 692. 00% NERIIR
HXHEE () 1462. 59 1704. 75 -14.21% -70. 80% ML IR

Ef 2025/2/7 2025/1/31 IfEE IGil-s
EFEHFT (R 1.89 2.27 -16. 74% -22. 86% WEX R
FRIBFT (R 2.56 2.27 12.78% 34. 74% NEL B

FEEF 2025/2/6 2025/1/30 IfLk IGil-s
EBFERA (T/RD 132. 81 130.93 1. 44% -3.34% WEX R
EBFEFE (t/R) 3.31 31.71 -89. 56% 18.21% SREX HiHE

2024-11 2024-10 7" 4 Rk
EBEIERAARHNE (JT/ke) 3.04 3.06 -0. 80% -12.10% AR T he

93 HESTHERAE, XEBEXSKAZREN

x5 2025/2/7 2025/1/24 IFLE Rt ViR
M (GT/mE) 3916. 79 3937. 32 -0.52% -18. 58% L5 M

Fhis 2024/10/4 2024/9/27 Itk FEtE
XE 18 MAEMRE (%) 63.00 64. 00 -1.00 10. 00 EERWER

#0O 2025/1/31 2025/1/24 IfEE Gilae
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



‘, EiSits EETRE
GUOSEN SECURITIES

BAR#EOXZZEE (AR 6.50 113.75 -94.29% —95. 00% WEX R

&=k 2025/2/7 2025/1/31 IRt Gilae
RKEEEE (M) 38.07 20.18 88. 65% -46. 93% ML EIE
RKEEEFIE (B 12.34 6.54 5.80 -11. 66 WEX R
REEEFGE (FT/m) 501.10 375.50 33. 45% 169. 24% LEHM

Bl 2025/1/31 2025/1/24 E7Y-4 Rk
BOER (A 610.12 609. 24 0. 14% 0. 23% NEREIR
M ER (M) 409. 88 419.28 -2.24% -21. 74% WEX R

45 2025/2/7 2025/1/31 E7-4 Lt
RN (T/mh) 3508. 00 3222.00 8.88% 2. 75% MR

s 2025/1/31 2025/1/24 Iftt [ELE
AAFE (A 15.94 145. 40 -89. 04% -88. 31% NERIIR

ER 2025/2/7 2025/1/31 E7Y-4 [LE
EEHRRZE () 97.29 84.37 15.31% -30. 51% WEX R
EEtHREE (A 62.52 133. 21 -53.07% -50. 78% WEX R

Bl 2025/2/7 2025/1/31 E7Y-4 [t
AR EWLEFRE (R 8.54 10.98 -22.22% -23.75% SMEX BHE

2025/1/31 2025/1/24 IRt Gilae
EEER () 44.48 38. 65 15. 08% -46.90% RELHIE

EXK: HRREERS, THFMERSENRZERDS AT

nig 2025/2/7 2025/1/24 Iftk IGil-s BuiEkiR
RN (T/mh) 2137. 00 2128. 00 0. 42% -9. 64% MR

e 2025/2/7 2025/1/31 E7Y-4 Lt
ERIHE %) 58. 00 58. 00 0.00 3.00 WERHE
AL [X 56. 00 56. 00 0. 00 5.00 WEX R
feqbibX 55. 00 55. 00 0.00 3.00 WEREIE

2025/1/17 2025/1/10 Itk Rt
FEOER (A 564. 00 544. 00 3. 68% 222.29% [E1TE 7 £ 7
rAABOESF (A 154. 00 179. 50 -14.21% 1032. 35% BIEIRE R

2025/2/7 2025/1/31 E7Y-4 [LE
AR EFERE (KD 30. 49 32.65 -6.62% -1. 68% WEX R
FEMIAAFITE (%) 57.28 61.33 -6. 60% -16. 06% MR
AL EEE A 483. 30 573.10 -15. 67% -10. 27% SNEEHUR
AMIeNEFESE (M) 113.39 119.97 -5. 48% -10. 93% SWEX R

B EHEAHEES, PHXFIERXS

nig 2025/2/7 2025/1/24 IfEk IGil:s BuiEkiR
ITERET-IEN (/i 5970. 00 5980. 00 -0.17% -9.55% WERHE
~raRR-IEN (GT/m) 5860. 00 5890. 00 -0.51% -10. 53% REL B
BE-EHAHEOFE (GT/m) 1679. 00 1879. 00 -10. 64% -97.07% WEX R
RE-EHAEOFE (GT/m) 1681. 00 1845. 00 -8. 89% -133. 47% WEXHIHE
BE-ELEINEOFE (/i) 248.00 506. 00 -50. 99% 124. 41% NER IR
RE-EHINEOFE (GT/m) 251.00 461.00 -45.55% 119.51% NEL B

ERH®E 2024-12 2024-11 IFEE IGilee
e (A 303. 55 136. 79 121.91% 31. 69% ZEatEN
PESHE (A 189. 04 60. 90 210. 41% 37.16% =EatER
HESHESERE (A 190. 40 75. 89 150. 89% 27.20% =EaFEM

2024-12 2024-11 IFEE Gilae
FEHOE (5D 39.00 53.00 -26. 42% -22. 00% BRRE

MR 2025/1/16 2025/1/1 E7-4 Lt
BEFEBNE~E (A 0.00 6.40 -100. 00% -100. 00% UNICA
B FEEBRASINELL %) 20.85 31.70 -10. 85 -26.43 UNICA

2025/1/31 2025/1/24 E7Y-4 Rk
BEZERNEEN (E59/6) 14.43 14.22 1.48% 8. 74% WEX R

REE: EHIRSEz R, PHEFRSEL

nig 2025/2/7 2025/1/23 E7-4 Rk BiEkiR
20407 : 7N (GT/ME) 14770. 00 14700. 00 0. 48% 36. 09% FE A AL
E~ IR &K : N (T/mm) 16900. 00 16600. 00 1.81% 34.13% XA
B : A3: FOBHY (ZREk/ke) 60.35 60. 40 -0. 08% 17. 64% FE A AL
IRT#BE - R T/ 14750. 00 14800. 00 -0. 34% 19.92% [ =]

F3 2024-12 2024-11 IFLE ke
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH ESHTRS

KRG8 FE (Am) 10. 90 13.88 -21. 47% 99. 63% ANRPC
KRG8 TE (Am) 47. 41 48.56 -2.37% -16. 41% ANRPC
KRG8 ENfe (A 20. 22 17. 62 14. 76% ~7.97% ANRPC
#A 2024-12 202411
XABR-#O= (A 64.07 56. 11 14.18% 8. 16% XA
wE: FER 3.23 2.96 9.15% -61.51% X AL
=E: REK 16. 51 13.22 24.91% 49.12% MR AL
ER 2025/1/24 2025/1/17
RARGR-EF- 5% (A 55.28 52.07 6. 15% -15. 46% (3=t
XARGE-FRASESRE (F) 131. 66 126.94 3.72% -15. 76% [T =]
=3k 2024-12 2024-11 IFEE IGilee
RABIR-EHEE (M) 60. 99 59.90 1.82% 1.63% ANRPC
2024-12 2024-11 IFEE IGilee
W2 (A% 828. 00 1186. 00 -30. 19% —24.86% EITEIR &t
L2 (AK) 4485. 00 5603. 00 -19. 95% -19. 58% EITEIR &t
2025/2/7 2025/1/31 Itk Rt
SWMPBF IR %) 13.25 11. 51 1.74 -17.01 X AL
EMPBF IR (%) 12. 64 14. 46 -1.82 -38.82 X AL
2025/2/7 2025/1/31 Itk Rt
2WEE: LK T HEERE %) 46. 64 46. 69 -0.11% 2.53% XA
HWAs: LKk T NEERE %) 42.07 42.33 -0. 61% 31.55% PEAX AL
2024-12 2024-11 IR Rk
FAZEHZE (AH) 312.00 300. 10 3.97% 11.75% SHEREIHhS
HREHE (AW 36.90 31.50 17.14% 1.37% HERFEILHS
i EABERRESR, PHIXETRBE
nig 2025/2/7 2025/1/24 Iftk IGil-s BuiEkiR
ERHN (GT/mE) 9998. 00 9575. 00 4.42% 35. 84% REL B
HORAKMN (/i) 9454. 00 9260. 00 2.10% 22. 64% NER IR
2025/2/7 2025/1/24 Itk Rt
ERZdmAN (Go/m) 8652. 00 8145. 00 6.22% 10. 05% WEX R
IR MRS (Ex/48) 74.29 76.87 -3.36% -6.21% (3=t
¢:3=5] 2024-12 2024-11 IREE Gl
SR AELVERIEEE (A 148. 68 162.13 -8.30% -4.13% SRFEITiFHEHEE
ORALAFEHEO () 134.17 149. 03 -9.97% -1.65% SRATiFHEHE
SR AL AREHET (AR 170. 87 183.56 -6.91% -25.41% DRFTATHIH S
2024-10 2024-09 IRt Gilae
ENfetztgimrm g (Fm) 4843. 00 4415. 00 9. 69% -2.22%  ENRiRtEmth S
ENfEttiimig s (Fm) 2083. 00 1989. 00 4.73% -4.49%  EDRiRHEmh S
S pRet 1052. 00 934.00 12. 63% -9.31%  ENRiHEmS
G 845. 00 865. 00 -2.31% 1.20%  ENRiEtmihS
ENRAFHEmEH O () 2888. 00 2260. 00 27.79% -3.77%  ENEiFtEmth S
ENfeistdimEER (M) 2502. 00 2622. 00 -4.58% -12.94%  ENRHFHEES
2024-12 2024-11 IFEE Gilae
ENEiEtmiEOE () 50. 02 84.20 -40. 60% -44. 06% SEA
2024-12 2024-11 IR Rk
ERiEEiEmEOE (M) 31. 81 16. 81 89.17% 9. 68% BXRE
2024-12 2024-11 IR Rk
ERiEhiERE (D 27.24 19.08 42.77% -28. 49% NER IR
2025/1/31 2025/1/24 IRt Gilae
EREHRESR (M) 49.05 46.85 4.70% —26.91% WEX R
foiE: REBATR, BREFEE
nig 2025/2/7 2025/1/24 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/Mf) 14703. 00 14664. 00 0.27% -13. 95% WEX IR
HOtE-2E48 M-1/8 (JT/ME) 17280. 00 17030. 00 1.47% -2.37% RELHIE
e 2025/2/6 2025/1/30 IfEE RLE
ERRERTARE () 639.07 639.07 0. 00% 14, 43% EP*%T’ZE%;’;;
2025/2/6 2025/1/30 Iftk Rt
e 5L A 7 AMmIE () 0.00 0. 00 -100. 00% NEREIR
ER: HEBiTmIE (D 639.52 639.52 0. 00% 16. 64% NEL B

B BFEIER Z IFHIEFZ AR RT THT B & 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2024-12 2024-11 Itk G4
wBEHOKE (A 14. 00 11. 00 27.27% —46.15% BXRE

2025/2/7 2025/1/31 Itk Rk
SEEIETFILE % 6.30 9.51 -33.75% -35.25% WERHUE
AR IEESR (A 26.71 25.05 6. 63% -25. 37% WEX R
BOREESF () 53.03 52.98 0. 09% 6.10% WEL B

2023/11/14 2023/11/13 Itk Rk
R HEE (A 1.20 1.20 0. 00% -40. 18% WEXEHE
RUERZEE (FM) 1.20 0.37 220. 60% ~7. 47% SEL LR
BEHRZE (%) 100. 00 31.19 220. 62% 54. 68% SEL SR

=R 2025/2/7 2025/1/24 IfLk G4
GHETFITER () 50. 50 38.50 12.00 -23.70 WEXHIR
ey R (D 36. 60 34.80 5.17% 55. 08% WEL B

2025/2/7 2025/1/24 Itk Rk
245 BNEAFIE (JT/mE) -588. 30 -528.70 -11.27% -292. 99% WEREUE

2024-12 2024-11 74 Rk
;‘?BE%ML@ME%%E% e 1228. 60 1095. 50 12.15% 4.13% ExR%itH

2024-09 2024-08 E7N - FEtE
;‘?Hﬁ%ﬁz{gw&*ﬂm%ﬁ ex 135. 32 157. 32 -13.98% -7.05% BXRE

aF. BEFIRBERRS, XEERUEHERL

ERNE 2025/2/7 2025/1/24 #FLE Rk BiEkiz
ARBERIZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WELHIE
ARBERIZN-FHi/R (T/2F) 5.20 5.20 0. 00% -50. 48% WEXHIHE
ARBERIZN-EME T/ A 6.00 6.00 0. 00% -47.83% WELHIE
XM 2025/2/7 2025/1/31 7N Rt BiEkiz
FRAERZN-THR T/ 11. 00 11. 00 0. 00% -28.10% WEXHIHE
—RAERZNM-T F (T/AF) 9.30 9.30 0. 00% -33.57% WELHIE
FRRLAFRZM-T (/2 9.40 9.40 0. 00% -32. 86% SMEXBHE
— BB N (T/ AR 7.30 7.30 0. 00% -39.17% SMEXHIE

s 2025/2/7 2025/1/31 IfEE Rtk
36 REFALWIBER () 10535. 00 10600. 00 -0.61% 13.95% NER IR

=R 2025/2/7 2025/1/31 IfEE G4
7 BEISE: TRUWEYTH (F) 8.00 0.00 SMEXHIE

FRPRIR: IR, JBEES, BEMR, RURHE, PESEHRLEHNS, PEREIVHS, BRGTE, oEEN, LW, 8%
BB, EFEIER, AR Tdihs. BEAGKM. ANRPC, ESIEHEFMSTAEIE

B BFEIER Z IFHIEFZ AR RT THT B & 9



‘ B{SiE%H
GUOSEN SECURITIES

WEHFHRMRE

2. EXERE

21 5%: BRBENFERFTHER, 2025 2FFIHNAEXE

Tl R R R R RN, 2025 2EBNTIHNEXZE. 2 57 BEENIK 14.83 T
/N, BEREE-6.55%, BIEL Btk 0. 41%; AE HA=IKEIX 122. 57kg, IREE+0. 48%.

TKRFAE, L7 BEEEIRL+14. 65%, [EE-54.53%. FEFEANFKR

5%

wRE, Wi

THIRE, 2 A 7 H Tke fFIEM18L) 535 JT/3k, BEREL+5. 94%, [E]LE Ltk 40. 15%.
T S REAMIARFIE M, MEIRFZITEAM, 202404 REEEFI= 4078 3k,
FEE TR 1. 9%, HETEERBEN 104. 6%, WTFREX, EHEITI %R

R4z
F2: SHEEXEHE

R o 2025/2/7 2025/1/31 Iftk IGil-s BuiEkiR
g ERNTE (TT/ke) 14.83 15.87 -6.55% 0. 41% WERHUE
#RRBINE (Jt/ke) -1.57 -1.23 -27. 64% -153. 23% SNEEHUR
BEANE (T/ke) 20. 64 22.11 -6. 65% 0. 05% WERHE
B% k7 HEEEZ (A% 40. 51 35.33 14. 65% -54.53% NELER
FIER (%) 20. 59 3.96 16. 63 -8.42 MR
BEEHER (%) 91.55 92. 44 -0.89 0.71 NEREIR
ERE (%) 16. 50 16.52 -0. 02 -7.85 WEX IR
EB=EFR Gt/ 17.00 36.80 -53. 80% -78.27% WEXHIHE
EEHE (kg) 90. 91 90.86 0. 06% 1.76% RELHE
HE HEHE (ke) 122.57 121.99 0. 48% 0. 68% WEX R

HABEE (F%) 2025-01 2024-12 Iftt [t
$MEE 1262. 41 1388. 18 -9. 06% 6.15% NEREIR

HARGUIRIEESE (k) 2 Aty 1 BEPR Itk [LE
B 1117. 00 1262. 41 -11.52% 44.99% WEX R

FE  BeEEEE (B3R 2024-12 2024-11 234 Rk
SNEEREAR 3669. 75 3660. 49 0. 25% 4.52% NER IR
90kg LA ERIEF=HLEE (%) 36. 05 36.03 0. 06% -2. 62% NEEEURE

5! 2024-11 2024-10 Itk Rt
Tirtas =2 (A 2710. 00 2742.00 -1.20% -2.70% AR T hE
E&AN~E (FM) 2516. 00 2557. 00 -1. 60% -2.30% AR Tt
BRERAARNMNE (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 2025/2/7 2025/1/31 IfLk Rtk
g Tkg fFHEINIE (TT/ke) 535. 24 505. 24 5.94% 40.15% WEX R
27 JERLL 6.94 7.36 -5.71% 2.97% NEREIR
BEARRME T/ 250. 34 258.70 -3.23% 560. 70% WERHE
SNEFIEFLE (/3 172.48 128.94 33.77% 399.07% WERHE

R RS 2024-12 2024-11 E7Y- o Rk
WEE 525. 11 527.02 -0. 36% 1.54% NER IR
a2l s 281.55 277. 60 1. 42% 14. 43% BEHolthe

an 12 AL 11 A3t 10 A3fLL 9 Biftk
FHERHE -1.02% 0. 23% 0. 65% 0. 07% SMEL R

KHIFEtR 2025/2/7 2025/1/31 IfEE IGil-s
g ZnEEEENE Gt/ 1641. 43 1641. 43 0. 00% 9.01% WERHE
ERENE (/TR 11.13 11.15 -0.18% 16.67% WER R
aF 15kg (FREHEEEF (T/3L) 166. 31 109. 71 51.59% 214.99% EIEF0iR

H iR 2025-01 2024-12 IRt Gilae
ELfh i (%) 81.79 81. 69 0.10 6.79 RELHE
FREEE (% 92.79 92.79 0.00 1.59 MELEIR
EERFH 0 11.32 11.32 0. 00% 1.80% WEX R
1B EWHFEIEX Z [EHIE T A BRI T BN E 10



‘ EiSitH ESH MR
GUOSEN SECURITIES
KSR A EEEEARE (AK) 10. 84 10.70 1.31% -28.37% SREXSiHR
FE O RESEEE (BN 2024-12 2024-11 >3-4 Eil-a
$WEE 521. 41 519. 41 0. 39% 4.29% WELHIE
ol R AT ER 4078. 00 4080. 00 -0. 05% -1. 55% Rl R+ ER
an 12 A3t 11 A3t 10 A3fLL 9 Biftk
BHERHEE 1. 70% 1. 85% -0. 76% 2.31% SEX BHE

FRISRIR: NEHURE, B, BIAR, ARTdns, BEIE

E1: AR mBELEANALETE Gr/F5%)

EZF 2 T Fr 2R 38

E2: ABEUIHFENEIREE L3k (T/F5%)

—a%H: B=%: BN fE (B
— R W hE (A

30

25

20

16

10

&

Ol 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
0NN NDNDNNDDDNNDDDDDDNDDDD DD D
R S 8 8 O O O O O O S P e
N AN T O ONDIO N NDFOONDODO — N —
T RR99Q9 999 TN QORI 09 Y , FQ
AOODADOANNODANOITITIIITTIIIT T T
ANNANNNNNNNNNNNN NN NN NN NN NN
0000000000000 00000000000O00
NAANANANNNNNNANNAANANAAN QAN

73 BXETke: FELFES: HEHN: $E (B)

2,500
2,000
1,500
1,000
500
0 T T T T T T T T T T T T T
N N N N N N N N N N N '\ N '\
oS 2,{1,2 Qq.\'vzgcaz,\mg ng NG %QbQ(L.{LQ%QbQ%,{L D‘Qb .\'1,
ST T P Y o

FRISRIR: NEBUR, ERIESEFMRAER

E3: AL ERME, BEEEZEDFIK (ke)

FRISRIR: REEUE, ERIESEFMRAERE

El4: 50kg ZTLEEBIENEERKD (FT/K)

- -—— 7075 2024 2023 2022 2021
130 |-
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115

110 ¢ T T T T T T T T T T T

L L L L L LLLL L L
F L L LR

TR §KESOke: HAFEM: BN FE (A
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0 T T T T T T T T T T T T T
P PP PP PRSP RSP
® N Qb ,o, Qb \q, Qb ;4 Qb ,\q, Qb .o,
¥ ¥ ¥ P Q”/ Q"/ 0‘7/ Q"Q’Q"/ Q“/ 0’7/ 0‘7/

S S S S g

FRRIR: SNEAEURE, ESIESEFRTEEE

Es: AEBFEIABFEFLIEM ()

FRRIR: MEEEE, ERIESSFRTEE

Eo: @A ENBEARSSEE (T/ke)

250,000

200,000
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100,000

50,000

0| T T T T T T T T T
R R I :\b RS
B g e g & o B S
B g @ g B P
P o PR PP P
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P

— WA HAFES: BN bE (B)

FRPRIR: NEHUE, EEEREFMREE

FRPBRIR: REEE, EEERESFMREE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E7: KRFMEREIFLHME, FHETRTEE %) E8: ABIRIBEEMNERE (FT/ke)

RERE: WA FE (B

2025 2024 2023 2022 2021

0.5+
0.0 A
2023 2025-01-04
(0.5)+
(1.0)
0 T T T T T T T T T T T (1 5)
LR L L LR L L L |
&p$p$p$p$p$p@p$p$§§*sﬁéy .
FRPRIR: IR, ESIESEFMREE FRPRIR: WEAHIE, EEIESEFMREE

22R0%8: REXFLEBEBEAFESHEL, HEIZL LR

2025 %2 A7 H, BENIE2. 11 5T/33, BEIFLE-5.80%, [EIEE-53. 11%; EIEMN1E
6.84 Jt/F 5, FEEIFLL-2.84%, [ELLTREL 13. 64%. 1BEARE, DRETKKE, BHE
REBNIETITEE, XEFLHAFETHEKEERER. PHKRE, SFHEAENTT
HE EREEERMAERZ HEAERIBECR R AN TS LE, KBS NEER

FFRGFEF.
#3: BPABEABEELE

BHER 2025/2/7 2025/1/31 IREE Rk HiEKR
MEMS (T/H0 1.56 1.78 -12. 36% -42. 65% WEX R
WEMNE GT/FD 2.1 2.24 -5.80% -53.11% REL B
EBMNIE (FT/ke) 6.84 7.04 -2. 84% -13. 64% WEX R
NEIREEM-WER (T/ke) 8.87 8.93 -0. 68% —6.93% WEX IR
NEIREEMN-%FAL (T/ke) 9.50 9.55 -0.51% -5.39% SMEEHIE
HEE (A 6165. 85 2742. 31 124. 84% 83. 99% REL B
FREFE T/ -1.62 -1. 21 -33. 88% -155. 29% HIE AR
BEALE %) 24.27 0.00 24.27 14.87 REL B
FRERE (%) 81.12 85.77 -4.65 40. 81 NER IR

2024-11 2024-10 73 4 il
RARBERMNIE (JT/ke) 3.47 3.47 -0. 30% -10. 60% AR T Hhe

RER 2024/12/15 2024/11/17 T Elkt
EFERBREE (AB) 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 E7Y- 4 Rk
RERGEHEE (AR 163. 61 142. 64 14. 70% 45.51% hEERL S
KEBRBENE (T/E) 50. 02 54.91 -8.89% 19.81% FEERhS

HR 2024/12/15 2024/11/17 IREL G4
EEERERE (BE) 128.52 126. 87 1.30% 18. 09% FEERhS
REEREE (BB 92.27 89. 74 2.82% 30. 69% FEERhS

2025-01 2024-12 Iftk il
SIMREEEHRE (FE) 0.00 12.80 -100. 00% -100. 00% REL B

FRIRIR: REEURE, IR, FEERNnS, BEESEFMRAER

B BFEIER Z IFHIEFZ AR RT THT B & 12



‘ BiEit5 iES /IR &
GUOSEN SECURITIES
E9: RFABERBEE (EF+EH) E10: BPRABRKBREEE (E-+E&)
EEARMBEEZE (A8 2500 - EEXBRMBEREZE (BB
—— REARMEHELZE (FE) BEXBRMBELEE  (FE)

150

2017/1/8

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

2024/1/8 |

2000
1500
1000
500

0 1 1 1 1 1 1 1

© © © © © © © ©

X X X X X X X X

S S S S S < S S

~ © N S - N I} <

= = - S N N I N

=) o o o o o o o

S S S S S S S Y

FRPRIR: PEBERSElSS, BREIESFEFHRAERE

E11: BPRABRKBREENESHER

FRPRIR: PERERIhSElsS, BREIESFEFHRMERE

E12: BPRLERKGEEENESHESR

RERBEME  GU/E)

— REKBEHEEE GME+ER)

OF-

— RAGHHEEE (AR

— FRiBEnE Go/R)

2000 12
20 0000 10
X 8000 8
1
o 6000 6
100
4000 4
50
2000 2
0 1 1 1 1 1 1 1
© [ee] oo} oo} oo} oo} oo} oo} 0 L 1 1 1 1 1 0
X ~ X X = X e = o o - © © - - -
X N N T T = is E; S < X X < < 5, 5
~ © o =) I~ IN I - - - - - - - -
S 3 3 S S S S S = s & S 2 NS 3
= B ® ®H & @ W & = & 5 & ®H § § B
N N 3 N 3 3 N Y
FRERIR: PEERSElsS, BREIEFSFMRMERE  FERR: dEERheslss, BEEFEFHRMERE

2.3M: HBURKRN, FERAZTAR/US

SEHMERAHME, 287 BIIRA=ZEE/EMEE/ SLEBTNS KA
5.00/4.10/6.20 7T, FEIREC+4. 17%/+0. 00%/-4. 62%, %SHARKE, HAUHIFRLE, He
Hrh 11 BEEMIBERIREE-0. 1%, [FEE+2. 4%, 11 B NS IREER 6. 4%, [Ftt
1% TRTPEHANKS, MEFHRSEEIT. PERE, =L MIEE, #

RUERERER, FERFEKRFANRER T
BUERRIF BRI

4 BPRBEAEBILE

FRIMBRR AR SNE, KEprEElE

iz 2025/2/7 2025/1/24 IFLE BiEkiR
WL RAR=EE (T/F) 5.00 4.80 4.17% Han
L EHRRS (Gt/F) 4.10 4.10 0. 00% Han
WL EWLES T/ 6.20 6.50 -4. 62% 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 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

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



‘ EfRNE= SRS
GUOSEN SECURITIES

EEEREE (BB 151.06 149.96 0.73% 3.97% FEBER S

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

FRBRIE: #aR, PEERLHhS

E13: BPRBHERGEE (E5+E%)

E14: EPRABRBREERE (EF+HEE)

EEBERMEEEE (B
BEEEAMEEEE (B
2,000,000
1,000,000
500,000
0 T T T T T T T T T T T T
NN N N N N N N O O N
= B = B v K S K S EsErE -
B B O & 6 6 v - & & 6 6 %
-~ ~— ~— ol N N N (o] 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

EFERBRMGELE (B
EEXSRHBEEE (B
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6,000,000 —r——F————T—T—7T—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

2.478F: MEFDHESAY, PRABREBEANK

28 7H, BEFFFXINGE3.20 T/, IAEE-18.16%, [EEE-20. 79%. FRHEAKRE,
R, HSFEELEE, ARRAGEZEIRLIEM 63. 14%, [FILLIEM 16. 33%.
TRE, AEHXHERIFLLRD 14.21%, FECRD 70. 80%, TATESHH 5k
BN ERES BIIREE-16. 74%/+12. 78%.

hHIRE, FEBSERNENNK, HAIE~ XEREYFEIFLLIEM, BEMN
FREELESE R

B BFEIER Z IFHIEFZ AR RT THT B & 14



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/2/7 2025/1/31 IFLE FEEE BEkiR
FERMNE (/) 3.20 3.91 -18.16% -20. 79% WERHE
FHXMNE T/ 3.19 3.91 -18. 41% -20. 05% NEREIR
BRE 2025/2/7 2025/1/31 IREE IGilee
EAXBHEEZ (AR) 34.34 21.05 63.14% 16. 33% WEX R
RS R (R) 535. 00 535. 00 0. 00% 1.33% B HIE
=R 2025/2/7 2025/1/31 IREE IGilee
tRTFEEE (F) 42.00 0.00 -4, 55% WERHE
IEmHEEE (F) 198. 00 0. 00 692. 00% NEREIR
HXHEE () 1462. 59 1704. 75 -14.21% -70. 80% MR
EfR 2025/2/7 2025/1/31 IREE IGilee
EETFT (R 1.89 2.27 -16. 74% -22. 86% WEREIE
BT (XD 2.56 2.27 12.78% 34. 74% REL B
FEEF 2025/2/6 2025/1/30 73 4 [ELE
EBFERA (Jt/HD 132. 81 130.93 1. 44% -3. 34% NEREIR
EBFEFE (T/R) 3.31 31.71 -89. 56% 18.21% SREX B3
2024-11 2024-10 73 4 [ELE
EBEIER S FARMNE (TT/ke) 3.04 3.06 -0. 80% -12.10% AR T he
BRERIR: WNEBEHE, Slos, BEIESEFMRFAER

E17: BEMNIGLEE SRS (Jt/ke)

E18: AEEXGFEMAIALIGM

BFFEERS (T/R

FEX: i fE (B

e 33 5

—_—

SEFEAAR () —— 88 ZE&7EEF (D

-
6 200
5
4 150 W
3
2 100 |
1
0 T T T T T T T T T T T T 50
%'\ u ‘o Q) A" fb"\ ca'\\ 0'\\ '\"\\ q;\\ 'b'\\ xx\\ . i i ' ;
P R R O C RN SR R L, R 202111-12 2022-11-12 2023-11-12 2024-11-12
> ’19 "1/ ’19 ’19 ’19 '19 ’19 ’LQ ’LQ (50) L
BRERIR: NEHE, EEIESE SRR BRERIR: NEERIE, EEIESE SRR
EN19: R BREBFEE RN E20: REEKSHEIFELIEM (AR
20174 20184F 20194F 20204F
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1500 & & i —_—KG B FE (A
—_— RS FHE AR RE (D
; %% & 80 560
1000 ’fw i 240
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ERBRIR: FEERIhS
(R R EFEILED

Blas, BEIESFZFMTHAER

FRISRIR: REEURE, EEIESEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

E21: KEBEEHXEEIALE LD (1) E22: AFEBERIBIFTEFIR LM
—_— £ EETAXRE: hE (B
—_— . X HE (A — . RERT: EETARY: E (B)
10,000 3 3
e :
4,000 2 2
2,000 2 1.5
0 T T T T T T T T T T T T 1 1
O 0 D O O O VO ©O O O O N O 1 0.5
O S S S S S S A S S S )
(L\q/ Qq’ Qb( Q(b ,b,'\g "b'\q/ V'Q NQV VQGD b(éb W V\(b 0 T T T T T T T T T T T — 0
EEE S EE S S S e U O I S R I G
B o o e g a0 BF B 50 oF & L
S R I L R S 0 o
DR S S S S S S S S S S
BRERIR: NEBEHE, EEIESE TR BRERIR: NEEEIE, ESIESEFHFxmER

2.5 5M: ELTHERME, XEBERSHHASIKEL

20252 A7 8B, BERASTIMEMN 3916 7T/, FEEIREE-0. 52%, [F]EL-18. 58%,
AEF—FAKEFES, MGEERAROARSREERE, BERH®MBENER.

FHIRE, SIKFSHETHHDRIEE, #E USDA X1 BItEReE, FEE~
ETNARN, 24/25 FESIRATEEELE 12 AFUNEMRZ 1. 02%. KRKEEFH
SEWE, EMERAEESEARTE, BERXSEMETHANEIITHREES.

2025 %2 B 7 B, EASMHAIEMN A 3508 /M, EREFIFLL+8. 88%, [REIEL+2. 75%.
#Z 2 87 AR EFERBIAL R D 22. 22%, RiGEKRFE, T35 1HE
MEEE, it EITaEh.

*6: KE. EHEAEHHELE

x5 2025/2/7 2025/1/24 IRtk IGil-s BuiEkiR
e (T/mED 3916.79 3937. 32 -0.52% -18. 58% LHM

g 2024/10/4 2024/9/27 73 4 [ELE
EE 18 INAZMRE (%) 63. 00 64.00 -1.00 10. 00 EE R R

#0 2025/1/31 2025/1/24 E7Y-4 Rk
AR#FEOXZEEE (M) 6.50 113.75 -94.29% -95. 00% WEX R

=K 2025/2/7 2025/1/31 Iftk [ELE
RKEEEE (AMD 38.07 20.18 88. 65% -46. 93% ML IR
KEEEFALE (%) 12.34 6.54 5.80 -11. 66 NEREIR
REEEFE (Go/m) 501. 10 375.50 33. 45% 169. 24% LEHM

Bl 2025/1/31 2025/1/24 E7Y-4 Rk
BOER (A 610.12 609. 24 0. 14% 0.23% SNEEHUR
M ER Rk 409. 88 419.28 —2.24% -21. 74% SWEX R

5L | 2025/2/7 2025/1/31 IRtk [ELE
WK (Jo/mh) 3508. 00 3222.00 8. 88Y% 2. 75% MR

e 2025/1/31 2025/1/24 IREE Gilae
AEEE (M) 15.94 145. 40 -89. 04% -88. 31% WEXEHE

ER 2025/2/7 2025/1/31 E7Y-4 [t
EEHBRXE (A 97.29 84.37 15.31% -30. 51% ML EIE
IEtHRERE (M) 62.52 133.21 -53.07% -50. 78% WEX R

Bl 2025/2/7 2025/1/31 E7Y-4 [LE
ARV EFERE (X) 8.54 10. 98 -22.22% -23. 75% WEREIE

2025/1/31 2025/1/24 73 4 [ELE
E®ERF (F) 44. 48 38. 65 15. 08% -46.90% NERER

B BFEIER Z IFHIEFZ AR RT THT B & 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FORBRIR: WEREUE, SCHW, £E4, BFEESFEFMRMAERE

E23: ENAKEEEMNHERFRI (/i) El24: XS EFREASRBENEFERE (EH/ERE)
M KT X (Go/i) HARIS AN GELE) :CBOTAKE
7,000 2,000
6,000
80
3000 1,000
1. 000
0 A————— 111 500
AN NN AN AN AN NN NN NN NN
i o ol i ol o o e el o
gggcﬁgg;g@g;g;z;;g; L B P B PP P
SRR I]]IRIKIRKIRKRRRR \@/Q\&\«/“\qﬁ\qp,@/ ,L\/Q,{g & o
L S S S S S S SUT MU,
ZERRIRE: Wind, EfSIESHEFARAEIE BRRIRE: Wind, EfEIESAFMREE
®7: SR EHFRLER
2023/24 2023/24 2024/25 2024/25
A7 20ai/2 2022/23 (12 AFIS) ¢ AT (12 BFf) (1 B
HRYIEETS 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
#0O 154. 47 168. 60 177. 66 178.08 178.18 179. 24
EEE 316. 51 315. 62 330.93 331.24 347.42 349.29
BERAE 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
EESHLE 25. 43% 27.61% 29.21% 29. 24% 32. 67% 31. 65%
ZRERIR: USDA, EfSIESHFEFM g
*8: EHRAGHEFTFLER (HEFR)
el iR B #HO EMESE ENRREE  HOE  WAER
2k 12 BFm 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
E3E| 12 B 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
PrIRE 12 B 24.08 52 6 41 48.6 4.5 28.98
1 B 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 By 27.97 169 0.15 55 59.1 105.5 32.52
EFE 12 B 0.26 0.21 6.7 6. 65 6.71 0 46
1 B 0.27 0.21 6.7 6.65 6.7 0 0.47
FE 12 B 43.31 20.7 109 103 126.9 0.1 46. 01
1 By 43. 31 20. 65 109 103 126.9 0.1 45.96
ERER 27 E+EE 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

FERISRIR: USDA, EEIEHEFMSTAAEIE

2.6 BK: ARERERED, ERNFR~EWNZE L 7
2025 4 2 B 7 BEIREKRIEN 2137 TT/0G, FIRLL+0.42%, BEAEFEH T

B BFEIER Z IFHIEFZ AR RT THT B & 17



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

9. 64%. NFRMKE, AREAAERIRIE—RR, EFRE LD 6. 62%,
EILERD 1. 68%. FHIRE, BT BIMNEOFIEDAE, FitAREKERHEOSUWLE,
BEER 2025 FEBFLERE, BRAERNMBHFARKER.

#9: EAREAEEIELS

nig 2025/2/7 2025/1/24 IfEk IGil-s BuiEkiR
N (TT/m) 2137.00 2128. 00 0. 42% -9. 64% NEL B
et 2025/2/7 2025/1/31 IFLE FEEE
ERIHEE %) 58. 00 58. 00 0. 00 3.00 WERHE
HiLi[X 56. 00 56. 00 0.00 5.00 WEXEHE
fedeihX 55. 00 55. 00 0.00 3.00 WELHIE
2025/1/17 2025/1/10 Itk Rt
rEOER (A 564. 00 544. 00 3. 68% 222.29% [E1TE 7 £ 7
AAAOESR (M) 154. 00 179.50 -14.21% 1032. 35% BIEIRE R
2025/2/7 2025/1/31 E7Y-4 [LE
AREVEFERE (X) 30. 49 32. 65 -6.62% -1. 68% WEX R
ARIMIANFITER (% 57.28 61.33 -6. 60% -16. 06% REL B
AMIeNEESE (D 483. 30 573.10 -15. 67% -10. 27% NEL B
MRS (M) 113. 39 119.97 -5. 48% -10. 93% SWEX R
BRERIR: WEEKIE, EEIESEFARmER
E25: B ERIEMN (/M) IEEAE SRR E26: ITEAE PR ERER SR BN B BT 58
— AR XK 0 hE (B) HAES U3 L) - CBOT EK
3,500 - 1,000
3,000
2,500 m 800
2,000 4 600
1,500 -
1,000 - 400
500 - 200
0 T : ; T T T T 5 T T T : § T O I T T T T T T
VU VR U RN NN ORY
\Q,\ Qb‘,\ \Q:\ Qb;\ \Q,\ Qw\ \Q:\ Qw\ \Q,\ QN\ \Q,\ N \Q,\ (bﬂb %/Wb q,”b %ﬂb %ﬂb %;Lb %ﬂb
SIS A R g g A A R
L S S S S S S S S S S N N N - NS s
BRERIR: PR, EEIESEFRRmERE BRERIR: Wind, EfSIEREFMREE
£10: EERERBFLEE
2023/24 2023/24 2024/25 2024/25
B 2021/22 2022/23 (12 AFIS) ¢ AT (12 BFf) (1 B
HIER 292.94 314.05 304. 66 304. 67 316.22 317. 46
PR 1216.13 1163. 38 1229. 63 1230. 01 1217. 89 1214. 35
#O 184. 43 173.4 197.13 197.14 183.92 183.15
ARERE 743.28 735.47 772.78 771.96 779. 36 778.33
BERAE 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
HRER 310. 79 304. 67 316.22 317.46 296. 44 293.34
FESEEE 25.94% 25.98% 25.96% 26. 08% 23.95% 23. 69%
BRIRIR: USDA, EMEIEHREAFHsTEEEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 18



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:

RELHHMNLE-

#12: BEEAEHBLE

BMAEAH#EESE, PHAXFELERXS

20252 A7 H, BN fAETHENSEN A 5970 /M, 8 ERIFEE-0.17%, =
A ERRAPEIN ER 1N J9 5860 JT/Mf, %5 FEARIHAIREL-0.51%, @HAkE, ERHFEL
mREROFEEE, HATRPFTITRR, MEENFIHRENEHEE SRS, B
HisRE, JLEIRMENE. REFXFEHiHUR~E1EE, PN LITEHT

nig 2025/2/7 2025/1/24 Iftk IGil-s BuiEkiR
IERET-IEN (/i 5970. 00 5980. 00 -0.17% -9. 55% WEX R
L~ RR-IEN (GT/m) 5860. 00 5890. 00 -0.51% -10. 53% ML IR
BE-Bea A O FE (T /M) 1679. 00 1879. 00 -10. 64% -97.07% NEL B
RE-EH MO F5E(T/m) 1681. 00 1845. 00 -8.89% -133. 47% WEX R
B -BLE s O FE T/ M) 248.00 506. 00 -50. 99% 124. 41% REL B
RE-ELHSME O FEGGT/m) 251. 00 461.00 -45. 55% 119.51% REL B

ERHE 2024-12 2024-11 Iftt Lt
e (A 303. 55 136.79 121.91% 31.69% =EatEN
wEEE (A 189.04 60. 90 210. 41% 37.16% =EatER
HiESEsEFE (Al 190. 40 75. 89 150. 89% 27.20% =EaFEM

2024-12 2024-11 Itk [ELE
O (A 39.00 53.00 -26. 42% -22. 00% BRRE

EIMEE 2025/1/16 2025/1/1 E7Y-4 Lt
BEFEBNE~E (A 0.00 6.40 -100. 00% -100. 00% UNICA
BRI EHIFELL (%) 20. 85 31.70 -10. 85 -26.43 UNICA

2025/1/31 2025/1/24 E7Y-4 Rk
BEZERNEEN (E9/6) 14. 43 14.22 1.48% 8. 74% NEEEURE

FRISEIR: WEXEUE, SrRMEM, BXDE, UNICA

2.8 BB MAAXRSEMZY, FHRBHFRSEL
2 A7H, 20 SHREILAN K 14770 FT/ME, FEIREL+0. 48%, [EIEL Lk 36. 09%;

2 RWUARTNF 16900 7T/, FEIFEL+1.81%, [BIEL_ 5k 34. 13%.

2HIRE,

REMA~XEMGR, RERELE, BMTHFRR FTLIES, RNEHM
TkE. PHRE, RAGERHNEFERARRE. NMEFEREHEERTREL
WHAR = 5o SRR E RSN AR T R YR [E14F -

#13: BREXBEIFELR

iz 2025/2/7 2025/1/23 IFLE Rt BEkiR
20485 A7 MNAR (GT/MED 14770. 00 14700. 00 0. 48% 36. 09% FE A AL
B2 WK Mg (GT/m) 16900. 00 16600. 00 1.81% 34.13% [EF Tt
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 19
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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
60. 35 60. 40 -0. 08% 17. 64% FEAX AL
14750. 00 14800. 00 -0. 34% 19.92% FEAX AL
2024-12 2024-11 IR Rk
10. 90 13.88 -21. 47% 99. 63% ANRPC
47. 41 48.56 -2.37% -16. 41% ANRPC
20.22 17. 62 14. 76% -7.97% ANRPC
2024-12 2024-11
64.07 56. 11 14.18% 8.16% FEAX AL
®E: FER 3.23 2.96 9.15% -61.51% FEARAL
=E: REK 16.51 13.22 24.91% 49.12% PEA AL
2025/1/24 2025/1/17
55.28 52.07 6.15% -15. 46% FEAX AL
131. 66 126.94 3.72% -15. 76% [EF Tt
2024-12 2024-11 IR Rk
60.99 59.90 1.82% 1.63% ANRPC
2024-12 2024-11 IR Rk
828. 00 1186. 00 -30. 19% -24.86% [EI7E IR & &t
4485. 00 5603. 00 -19. 95% -19.58% [E1TE 7 £ 7
2025/2/7 2025/1/31 IREE [ELE
13.25 11. 51 1.74 -17.01 FEARAL
12. 64 14. 46 -1.82 -38. 82 FEAX AL
2025/2/7 2025/1/31 IREE [ELE
46. 64 46. 69 -0.11% 2.53% FEARAL
42.07 42.33 -0.61% 31.55% 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

2 B 7 B4 mER M 9 9998 JT/ME, FEIREL Lk 4. 42%, #R#E MPOB AR E 7R,
12 B O sk T AR m A= 2 IR B hn-8. 30%, FIEL Rk 2D 4. 13%; EERIREL R 2D 6. 91%,

FEIEE R 25. 41%.

8, SRALHANHRFEFTRKZIERRBEFRAE, N8

it ESHIBEE . hHAKE, ARKRENE B40, BSO BUSRRHE & IS4 SR o
GHRISEFTFIRRH K S A 40%EMSHEVEYIRELR) , REERREDN
BEBAENRMKRENE.

14 BRAMEAEEIELD

iz 2025/2/7 2025/1/24 IFLE Rt BEkiR
ERHN (Gr/m) 9998. 00 9575. 00 4.42% 35. 84% WEX R
HORKMN (GT/m) 9454. 00 9260. 00 2.10% 22. 64% WEXEHE
2025/2/7 2025/1/24 E7Y-4 [LE
ERZHAMN o/ 8652. 00 8145.00 6.22% 10. 05% NEE SR
TRFFEREASRNE (EX/MH 74.29 76.87 -3.36% -6.21% FEAX AL
#®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
2024-12 2024-11 IR Rk
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiFEgmEOsE (A 50. 02 84.20 -40. 60% -44. 06% SEA
2024-12 2024-11 IftE RLE

ERiFHEHERE (M) 31.81 16. 81 89. 17% 9. 68% BRRE
2024-12 2024-11 IftE RLE

ERiFHEmESR (D 27.24 19.08 42.77% -28. 49% WERHUE

FRPRIR: WEAEE, EAGURN, DRALGHEME, ENRFEmNS, XL

2.10 ik: HEBAITEH, FREFEE

2 B7H, Ef-ta-hEHE 31288 48 9 14703 JT/Mk, EIREE i3k 0. 27%, EIEL TRk
13.95%. HARE, TiRHLALI. FEEE, FERE, RNEERIREER
REZEB#FHBME LT, MEFIHRESEEYS. REHZE, ERNREZEFE~XEE
FEEWE, BN EITEBEKILMRNE.

F15: MEERNEHRIELR

iz 2025/2/7 2025/1/24 IFLE Rt BEkiR
[E = H5-Fh3E45 31288 (FT/Mk) 14703. 00 14664. 00 0.27% -13. 95% WEX R
HOE-E4#8 M-1/8 (FT/ME) 17280. 00 17030. 00 1.47% -2.37% WEX R
s 2025/2/6 2025/1/30 E7-4 Rk
ERBERTARE (FM) 639.07 639.07 0. 00% 14, 43%*’%“&?/‘&3"3
£
2025/2/6 2025/1/30 E7Y-4 Rk
HiEEiR: AR T E&E%;E 0.00 0.00 ~100. 00% MEL B
R HLIET ﬁiﬂml%m(? 639. 52 639. 52 0. 00% 16. 64% REEHIR
2024-12 2024-11 IR Rk
RUEHOKE CAm) 14. 00 11. 00 27.27% -46. 15% BRRE
2025/2/7 2025/1/31 Itk Rt
SEFETFALE %) 6.30 9.51 -33. 75% -35. 25% WEX R
RUIRIEER (AmL) 26. 71 25. 05 6. 63% ~25.37% SREX IR
BOREER (A 53.03 52.98 0. 09% 6. 10% WEX R
2023/11/14 2023/11/13 IRt Gilae
R HEE A 1.20 1.20 0. 00% -40. 18% NER IR
BHERHE (FMH) 1.20 0.37 220. 60% ~7.47% NEE SR
BHRZE (% 100. 00 31.19 220. 62% 54. 68% WEX R
=R 2025/2/7 2025/1/24 Iftk IGil-s
LT IR (%) 50. 50 38.50 12.00 -23.70 NER IR
G ER () 36. 60 34.80 5.17% 55. 08% WEX R
2025/2/7 2025/1/24 Itk Rt
e BIEAFE (GT/mE) -588. 30 -528.70 -11.27% -292.99% NEE B
2024-12 2024-11 IR Rk
¢1§lﬂﬁﬁutﬁﬂkﬂﬁ%§’;§jﬁ 1228. 60 1095. 50 12.15% 4.13% ER%IF
2024-09 2024-08 74 Rk
PEI R RACE M OF 135. 32 157.32 -13.98% -7.05% BRRE

Yz %)
FRIRIR: REEUE, PERTEREAERRE, BXEE, BRGIHE

B BFEIER Z IFHIEFZ AR RT THT B & 21



EfRNE= .
= . <
‘ GUOSETISECURITIES E%ﬁﬁ&b?ﬁ =
F16: kIR T LER

2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (12 BFE) B0 (12 ATtH) (1 Bt
HIVEETE 77. 67 70. 88 75.9 75.9 74.16 74.16
e 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
BERE 116.1 112. 64 114.33 114.33 115.79 115. 89
HO8 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
EESEEE 65. 74% 67. 38% 64. 86% 64. 86% 65. 65% 67.23%
ZRRIR: USDA, EMRIEHEFMTEIE
=17: PERERFTLEE

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, EfSIEZE SR

2. 1M 4I%F: FEREGAR, XAHEFAXKXS

2025 €2 B 7 H, I"&K/AFRATRIZNDH5 11.00/9. 40 ;T/F35%, 23|
IREE+0. 00%/+0. 00%; [~ ZR/AIdE—RA TN B 9. 30/7.30 ;£/F 5%, 75l
IREE+0. 00%/+0. 00%. F/ELRIHEKRZFLIE X B BT EGF RS, MBI RS

B1T.

F18: IREREHIELR

ERN 2025/2/7 2025/1/24 Lk Rk BiEkiz
LIRBERZN-FRT T/ A 4.80 4.80 0. 00% -51.02% SMEXBHE
LIRBERRIZN-BIRIR (T/ A 5.20 5.20 0. 00% -50. 48% WEX R
ARBERIZN-EM (T/AF) 6.00 6.00 0. 00% -47.83% WELHIE
XM 2025/2/7 2025/1/31 774 Rk BiEkiz
FRRLAERZN-T"F (T/ A 11. 00 11. 00 0. 00% -28. 10% WEXHIHE
—RLAERZN-T"F (T/ A 9.30 9.30 0. 00% -33.57% WEXHIHE
FRRLAFRZM-T (T/ 2 9.40 9.40 0. 00% -32. 86% SHEX BHE
—RiBERR ML G/ 7.30 7.30 0. 00% -39.17% WEXEIE
fres 2025/2/7 2025/1/31 IfLE Rt
36 REARBWYIBER () 10535. 00 10600. 00 -0. 61% 13.95% WEL B
=Rk 2025/2/7 2025/1/31 IFLE Rk

k7 HEGE: | RWEHTS (F) 8. 00 0.00 SREX B
BRERIE: WEKEE, EEIESHEFMRmEE
IEF W FBEE X Z [EHI 2 AR B T AT B2 22



‘ E{EilE ESEMEIRE

3. WiIAHITE

A B SW R MHGEIERI T 0. 46%, 3P3% 300 3E# L7k 1. 98%, #RER MM AFE 1. 52%.
MWZRFRREKE, Rk I/ MHFRRKIEAE, 9505 5. 33%/3. 77%.

E27: BE=RREkEkE (% (2.3-2.7)

6 533

1 L& ) ) ) ) R

A\ A\ & &
N PO \
&K AP S F ST
% BN A AT SR R AR A
% oF oF 2
3 &

BHRRIR: Wind, EfSIESHEFMTAEE

SW RMRHCEMRIR P, FKIBHERBI AN AER TR KEEY. FURME.
AT, feEsol, 453 10.80%, 10. 77%. 10.47%, 7.18%, 6.76%; BRiEHE
ZETRNBRIRORATEEY). WHEEY., BEEH. KERD. FR&EHR, &
B 7.60%, 7.10%, 5.07%, 4.54%, 4.18%,

19 RCPCEIRIRE E AN BKRERIBHEI TS (2.3-2.7)
FRIERTE BXUERN T

EERE IESFRIFR B FkiE% SRR HESF AR B EkiIES
830964. BJ ARk 10. 80 301498. SZ TERY -7.60
871970.BJ RKEBEEY 10.77 300119. SZ mEEY -7.10
831087.BJ FRF 10. 47 001366. SZ & EEH -5.07
300189. SZ FRR Tl 7.18 603609. SH RERMB -4.54
600191. SH LRl 6.76 300972. SZ FR&HA -4.18

FRIRIR: Wind, EFIESEFIRATEE

B BFEIER Z IFHIEFZ AR RT THT B & 23



EfIE=

P SESRIRS
GUOSEN SECURITIES
Mizzk: ELARERFFN R EE
N N wa % EPS PE
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LGB HFXH 11.36 -1.03 1.45 3.06 -11 8 4
300498. SZ =R HFXH 16.20 -0.97 1.14 2.38 -17 14 7
002714. SZ R B4 HFXH 36. 82 -0.79 2.79 4.61 -47 13 8
603477. SH EERHK HFX™ 16.78 -1.28 1.40 7.28 -13 12 2
600975. SH HAE mFXH 5.93 -1.03 0.12 0.63 -6 49 9
002100. SZ REEY HFXH 6.26 -1.01 0.36 0.74 -6 17 8
002567. SZ EAM HFX™H 4.93 -1.09 0.28 0.64 -5 18 8
605296. SH R EH HFX™ 25.24 -0.77 1.25 2.36 -33 20 11
000895. SZ SCA R HFX™H 25.32 1.46 1.73 1.82 17 15 14
002311. SZ BREMR HFXH 48.05 1. 66 2.27 2.64 29 21 18
300119. SZ mEEY HFX™ 16. 49 1.07 1.45 1.84 15 11 9
301498. SZ TEEY HFX™ 90. 99 1.07 1.45 1.84 85 63 49
002891. SZ 5 B A9 HFXH 37.38 1.01 1.04 1.18 37 36 32
601118. SH paeal i HFXH 5.30 0.07 0.03 0.04 76 177 133
300087. SZ ZHRER HF KT 10. 74 0.29 0. 31 0.36 37 35 30
000998. SZ EEER HFX™ 10. 46 0.15 0.28 0.47 70 37 22
002041. SZ Bl F K 11.25 0.29 0.31 0.36 39 36 31
002385. SZ Ktk HFX™ 4.19 -0.53 0.04 0.13 -8 105 32
000713. SZ Rl HFX™ 7.42 0.07 0.17 0.21 106 44 35
300761. SZ SRR HFXH 18.77 -0.53 1.69 2.13 -35 11 9
002458. SZ A BRI HFXH 8.92 0.54 0.45 0.82 17 20 11
002299. SZ ERERE HFX™ 14. 46 0.54 0.48 0.85 27 30 17
300871. SZ EIE4EY) HFXH 11.04 0.10 0.02 0.94 110 552 12
688526. SH RETEY s PN 13.56 0.85 0.90 1.05 16 15 13
HBIEKIE: Wind, ESIEHFEFHZTEETN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 24
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