RERHRBERIIRE (153)

ERMBIFLLER, BENBAFLLEE

WEHMRME | 205403524 H

BB,
BRERSEERE: ENTFLER, WMFENHTLEK.

¥R FReERHEEEN, Tt 2025 SERNRSAEEE. 3 8 21 HERN
1 14. 61 T/, FEIEREE+0. 83%; 7Tke 1FIEMNRL 511 JT/3k, BEREE+6. 77%.
BX8: hEIBRELRE R ST, ERSZES ER. 3821 H,
BENHE 2. 77 Jo/3, BIREE-2. 81%; E3BINAE 7. 08 7T/F 52, FIFEL-0. 56%.
BHAG: HAUERREE, FEXRAEHASBNE. 3 A 21 HiNLIRA=5%/
BRI/ BILEIS TN R4 5.3/5.7/7.5 7T, FFREL+21%/+21%/+17%,
WE: BRSIFHFER, EARBEBK. 3 A 21 H, BEFZXMN1E 3. 26
T/ Fr, IFEb+1.87%, [EIEE-30. 49%,

¥ fiEXTERRER, PKEEESIEER. 3 A 21 BXZISEMN
3856 ju/Mfi, FEEINECIETE; SHRENERN 3332 ju/M, FEEIAEL-3. 64%.
EXK: MBRICH, THAREREMATEWE. 3 A 21 HEREKRMEMN
2265 ju/Mh, FEIRELIFE, BEFREEATEE 6. 02%,

B5E: MHEAEEESS, bRk XS. 3 A 21 B, BN/ #ET
PEILERIN A 6180 Jr/M, E EAIREL+1. 15%,

WAL ARSI, B RSMEL. 3 B 21 H, STR20 RFNA 14639
Jo/WE, FEEREE-0. 46%; £FLBRLZRTN A 16450 JT/M, FEIFEE-0. 60%.

BobWR: BFEERERS, XEFMEREL. 1) BY: BREKSE
8, EFERRFSEK, HO%EEBTRI. 2) Es: pR—S3xft
ENREE R, REEERTETHMIEKIS; BFEKR EHRGE
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 ) (BART) 2024E 2025 2024E 2025
300119 i) HF KT 17.32 8,399 1.12 1.34 16 13
601118 SERIRAR HFKH 5.18 21, 868 0.03 0.05 170 102
002840 LG HFKRH 11.06 7,197 1.29 2.88 9 4
002714  HUERRMS HF K 38.58 210, 317 2.79 4.61 14 8
300761 SRR HFKXH 18. 31 15,378 1.69 2.13 1 9

FORIRIR: Wind, EfSIESHE AR AR UM

fTeRtsE - (T AR

RHHoa

TR - HH
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021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

TESSMAIE: SLISA
010-88005306

jianghaihang@guosen. com. cn

$0980524070003
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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
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2.283%: RERELEREEGFESEHTWE, HEIZLSEH ... 12
2.3 EM, HAMRRE, BERESEAERE . . 13
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEENMIFLE L3R (GT/F5) 11
AEBFENBIFEE B (FT/TF ) 11
AEHERERIE, BEERZEITKR (K 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
ELAREMIAIERIRES IR (TT/KE) oo 11
KEFEREBSRIFLLMIE, BERTEE (%) 12
AEFRBEEZENMUE (TT/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
KEELFERKRIFLR D BFEIFEEEM (GT/R) 15
EERBREEEEERBMRIEAN . . 15
AR IR I (T ) 15
AEBEEHEXEEIREEIEA (WD) 16
ARGERBIIHEGFIRLRD 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
RAERIEN Gr/M) TR R . . 18
AR R R E R R N B T R o . . 18
BEZFERKERIR (%) (3. 17-3.21) . 23
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AR S = N T ] Y S P 22
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EfIE=

P ESTTTRE
GUOSEN SECURITIES
1, ZARESRBIERLE
AARFREAERELR
F1: AARFREAERIELR
3 BRBNETE, 202501 BiEE A TER
SEHAtetR 2025/3/21 2025/3/14 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 14. 61 14. 49 0. 83% -2.86% MELEIR
#REEMNE (JT/ke) -0.55 -0. 60 8.33% -27.91% NER IR
BEANE (t/ke) 18. 91 18.95 -0.21% -1.10% WERHE
B K7 HEEE (Fk) 81.29 79.74 1.95% 8. 00% SMEK R
FIE (% 26.29 26.06 0.23 -0. 60 WEX R
BEEHER (%) 89. 82 89.98 -0.16 0.06 WEX R
EEE () 17.05 16.92 0.13 -7.18 RELHE
BEEHM Gt/ -26.00 -24. 60 -5.69% 52. 56% WELHIE
EEHE (kg) 92. 46 92.33 0. 14% 2.73% WEX R
= HEHE (ke) 123. 84 123.71 0. 11% 1. 04% NER IR
HALEEE (F%) 2025-02 2025-01 7Y Gl
REE 1034. 29 1262. 41 -18.07% 34. 25% WEX R
HAGIRIEEE (Fk) 3 Aitxl 2 Askr Iftk Rt
$WEE 1147. 59 1034. 29 10. 95% 11.38% SREE SR
72 mmEEEE (A% 2025-02 2025-01 ERtE Lt
MBEREA 3675.93 3660. 37 0. 43% 7.13% WEX R
90kg A ERIEF=HLE (%) 35.98 35.92 0.17% 0. 33% NER IR
L5t s)! 2024-11 2024-10 74 Rk
TlEst=g (k) 2710. 00 2742. 00 -1.20% -2.70% AR T he
EEamEx s (A 2516. 00 2557. 00 -1. 60% -2.30% AR T he
BRERAERMNE (Jt/ke) 3.29 3.30 -0. 20% -10. 40% AR T hE
2 ARt 1 A¥REE 12 A3t 11 AL
BRERHEE -5.37% -0. 66% 0. 40% -1.02% WEX R
hiAEiR 2025/3/21 2025/3/14 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 510.95 478.57 6.77% 3. 62% ML IR
27 FERRLL 6.45 6. 40 0. 78% 3.20% )3
BEaRRME T/ 101. 49 84. 42 20. 22% 173. 34% WERHE
SNMIFIEFIE (T/sk 133.20 113.92 16.92% -35. 40% WEREIE
E MEFREE 2025-02 2025-01 Itk Rt
$WEE 534.22 531.83 0. 45% 12.33% WEX R
BHollths 281.55 277. 60 1.42% 14. 43% aHolins
ant 2 A%t 1 AL 12 ¥k 11 AL
FRRSEE -0. 66% 0. 40% -1.02% 0. 23% WEX R
Kt 2025/3/21 2025/3/14 E7-4 Rk
"nig ZnREBENE Gt/ 1641. 43 1641. 43 0. 00% 7.62% NER IR
EAEENE (T/FR) 10. 26 10. 26 0. 00% 7.89% WEX R
=25 15kg IFIEHEEFR (Ft/3k) 191. 36 165. 27 15.79% 245. 42% HIE AR
HRriEdR 2025-02 2025-01 74 Rk
BeFp R (%) 81.79 81.79 0.00 2.49 RELHE
FREEE %) 92.73 92.79 -0.06 0. 46 WERHE
BEHRFH G 11.32 11.32 0. 00% 1.25% WEXEIE
HIKER HRlEEEERL E (B 10. 85 10. 89 -0. 40% -9.07% WELHIE
7 REEREEAE (A5 2025-02 2025-01 IRtk fELe
REE 521.51 521.21 0. 06% 5.19% WEX R
2025-01 2024-12 74 Rk
Rl R FTER 4062. 00 4078. 00 -0.39% -0.12% Rl R+ ER
an 2 ARt 1 A¥REE 12 B3 11 A3ftL
BREAEE —2. 60% 0. 00% 1.70% 1.85% SWEXEIE
B3: LBRELRELGEESEHTL, HEXEL LH
BaR 2025/3/21 2025/3/14 E7Y-4 Rk BiEkiR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



— »: '-‘Q

Ay EEILS ES SRS
MENE (T/#0 1.90 1.92 -1. 04% -0.52% WEX R
BEMNE (T/FD 2.77 2.85 -2.81% —23. 48% WEX R
EBMIE (FT/ke) 7.08 7.12 -0. 56% -6. 60% RELHIE
NEIREEM-WER (T/ke) 8.73 8.85 -1.36% -7.45% WEX R
NEIREEN-FRIL (T/ke) 9.22 9.22 0. 02% -6.23% WEX R
HEE (B 5527.77 5954. 80 -7.17% 10. 33% SMEXBHE
FREFE (GT/ID 0.30 -0.19 257. 89% 118. 18% HI AR
BEFIE (% 73.91 69.85 4.06 10. 65 WEXEHE
HRERE (% 89. 11 87.14 1.97 15. 42 NER IR

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

RER 2025/2/23 2025/1/26 IfEk IGil-s
EFEXBRERE (BB 2276.84 2229.49 2.12% 4.62%  hEBEHNES
BEEXBREE (AB) 1486. 38 1489. 02 -0. 18% -6.50%  FEBHIHS

2025/2/23 2025/1/26 IfEE Rt
RERBEHEE (AR 156. 39 129. 14 21.10% -5.79%  HEBEHlHS
RERBEMNE T/E) 44. 64 52.04 -14. 22% 29.51%  hEEKLHE

HE 2025/2/23 2025/1/26 IfLk IGil-s
EFEEAREE (BB 127.31 130. 30 -2.30% 10.09%  HEBFHINS
FEAREE (AB) 74.54 83. 60 -10. 83% 2.15%  EEHlTES

2025-02 2025-01 Itk Rt
SIMEBEEEHRE (BB 10. 00 0. 00 -27.01% NEREIR

=X HEHRHRDE, FEEATTARRE

iz 2025/3/14 2025/3/7 7N ViR
WL RKR=ES (/) 4.40 4.70 -6. 38% U
WL EHRS T/ 4.70 4.10 14. 63% S
WL EWLEXS T/ 6.40 6.00 6. 67% 4
G 2025/2/9 2025/1/12 #FLE Rk BiEkiR
AmREBEN (T/AF) 13.96 14.36 -2.77% -17.17%  PEBERHS
AmAHEEN (T/ID 2.26 2.15 5.02% 2.78%  HEFHINS
AmAYEGHE (A3 2833.53 3241.33 -12.58% 25.61%  hEBRIHES

RER 2025/2/9 2025/1/12 L Gl
EEXEREE (BB 1382. 97 1385. 30 -0.17% 9.58%  FEEHIHS
FEXERERE () 892. 46 903. 60 -1.23% 8.13%  hEZEHIHhE
REBREBWENE (T/B) 7.48 9. 69 -22.87% -9.26%  FEBHIHS

B 2025/2/9 2025/1/12 IfLk IGil-s
EEAREE (B 143. 20 148.52 -3.58% 3.76%  HEBEHIhS
EEEREE (AR 121.17 119.59 1.32% 1.78%  HEBEHnS

BE: FHHNEHDRX, BENRES

nig 2025/3/21 2025/3/14 IfEk IGil-s BuiEkiR
FERMNIE (/) 3.26 3.20 1.87% -30. 49% SHEXBHE
FHXME v/ 3.24 3.23 0.31% -29. 26% REL B

RN 2025/3/21 2025/3/14 IfEE IGil-s
EAXBHEEZ (AR) 40. 46 39.35 2.82% -25. 32% REE B
AR R (X 536.00 535.00 0.19% 4.08% SNEL B

=R 2025/3/21 2025/3/14 IfEE IGil-s
tRTFEEE (F) 66.00 76.00 -13.16% -20. 48% WERHE
I"EWmiREEE (F) 570. 00 500. 00 14. 00% 74.31% NER IR
HXHE (M) 6936. 91 6253.96 10.92% 6. 24% WEX R

ERl 2025/3/21 2025/3/14 IfEE IGil-s
RS (R 1.56 1. 61 =3.11% 25.81% REE B
RBHT (XKD 1.85 2.03 -8.87% 1. 65% NEL SR

FEBF 2025/3/20 2025/3/13 IfEE IGil-s
EBFERA (Jt/HD 135. 56 136. 61 -0. 77% -2.26% WERHUE
EWFEME Gt/ 2.76 2.71 1.85% -7.38% NEL B

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

¥ HESTHERAE, XEBEXSKAZREN

X2 2025/3/21 2025/3/14 IfEk IGil-s BuiEkiR
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 6



‘, BiSits SIS
GUOSEN SECURITIES

M (GT/mE) 3856. 79 3856. 79 0. 00% -13.01% LE M

g 2024/10/4 2024/9/27 Iftt [ELE
XE 18 MAEMRE (%) 63.00 64.00 -1.00 10. 00 EERWER

#O 2025/3/21 2025/3/14 Itk Rt
BAR#EOXZZEE (A 100. 75 91.00 10. 71% -6. 06% WEX R

ER 2025/3/21 2025/3/14 E7Y-4 Rk
RKEEEE (M) 124.08 144. 64 -14. 21% -8. 35% ML IR
RKEEEFIE (B 40. 21 46.88 -6.67 -5.79 WEXEHE
KEEEFE /i) 501. 30 544.35 -7.91% 135.13% LEM

EfE 2025/3/14 2025/3/7 E7Y-4 [LE
BOER (A 330.13 400. 28 -17.53% -20. 67% WEX R
ST ER CAmD 294.00 343. 00 -14. 29% -4.53% SNEEHUR

=2 | 2025/3/21 2025/3/14 E7-4 Rk
M (GT/mE) 3332. 00 3458. 00 -3. 64% -9.70% WEX R

s 2025/3/14 2025/3/7 Iftt [ELE
AAFE (A 114. 27 106. 62 7.17% 0. 10% NER IR

ER 2025/3/21 2025/3/14 E7Y-4 Rk
EEHRRZE () 87.03 59.29 46.79% -57. 34% WEX R
EEARKE () 92.92 101.99 -8.89% -14.29% NER IR

EfE 2025/3/21 2025/3/14 E7Y-4 Rk
AR EFERE (KD 8. 63 9.98 -13.53% 10. 78% WEX R

2025/3/14 2025/3/7 Itk Rt
EET ER (D) 62.10 54.29 14. 39% 4.90% SEX BHE

EK: ABREERES, NSRS EES R

nig 2025/3/21 2025/3/14 Iftk IGil-s BuiEkiR
N (T/mEd 2265. 00 2265. 00 0. 00% -6.02% REL B

#®eE 2025/3/21 2025/3/14 IfEE IGilee
ERIHE %) 84.00 80. 00 4.00 14.00 WERHUE
AL X 84. 00 80. 00 4.00 12.00 REL B
feqbibX 81.00 76.00 5.00 21.00 WEREIE

2025/3/14 2025/3/7 Itk Rt
A BOES (A 589. 00 587.00 0. 34% 120. 60% BIEIRER
mABOESE (M) 189. 00 186. 30 1. 45% 575. 00% B

2025/3/21 2025/3/14 IfEE Gilae
ARV EFERE (K) 32.96 32.23 2. 26% 9. 47% WEX IR
RMIANFITER (%) 67.77 69. 06 -1.87% -4.24% WELHIE
AMIeNEESE (D 496. 50 494. 40 0. 42% -6.21% WELHIE
AMIeNEFESE (M) 127.36 129.36 -1.55% -0. 55% SWEX R

B EHEAHEERESS, PEXFILERXS

nig 2025/3/21 2025/3/14 IfEE IGil-s BuiEkiR
IERET-IEN (/i 6180. 00 6110. 00 1.15% -6.93% WELHIE
=R ERR-IMEN (GT/m) 5950. 00 5900. 00 0. 85% -8. 46% WELHIE
BE-EHAHEOFE (GT/m) 1307. 00 1412. 00 -7. 44% -11. 90% WEX R
RE-EHAFEOFE (GT/m) 1273. 00 1399. 00 -9.01% -14. 48% NER IR
BE-ELEIMNEOFE (/i) -200. 00 -54.00 -270. 37% 82. 82% NER IR
RE-EHINEOFE (GT/m) —244.00 -71.00 -243. 66% 78. 06% WEX R

ER4HE 2025-02 2025-01 IfEE Gl
PEEE (A 222.33 749.28 -70. 33% 6.87% ZEatEN
PEHE (A 101. 66 373.50 -72.78% 53.70% =EaFEM
HiESHESERE (A 496. 45 375.78 32.11% 19.07% =RATEN

2025-02 2025-01 74 Rk
BEHOE CAm) 2.00 6.00 -66. 67% -95.92% BRRE

EIMEE 2025/3/1 2025/2/16 IfEE IGil-s
BEFEBNE~E (A 0.90 0.70 28.57% -99.17% UNICA
B FEERASINELL %) 23.59 22.99 0. 60 -21.30 UNICA

2025/3/14 2025/3/7 Itk Rt
BEZERNEEN (E9/6) 14. 68 14. 64 0.27% 16.79% SWEX R

REE: EHIRSIEz R, PHEFRSEL

iz 2025/3/21 2025/3/14 IFLE FEEE BEkiR
20407 : 7N (GT/MR) 14639. 00 14706. 00 -0. 46% 17.10% FE A AL
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH ESHTRS

EFE 28 WK Mg (/i) 16450. 00 16550. 00 -0. 60% 12. 63% E i
i 2025-01 2024-12 L ke
KRG -8 FE (A 1.97 6.74 -70. 77% 1131. 25% ANRPC
KRG8 TE (Am) 55. 86 57.76 -3.29% 7.59% ANRPC
KRG8 N8 (CAm) 19.86 20. 08 -1.10% -5.83% ANRPC
#0O 2024-12 2024-11
XABR-#O= (A 64.07 56. 11 14.18% 8. 16% XA
=E: ER 3.23 2.96 9.15% -61.51% FERAEM
=E: REK 16. 51 13.22 24.91% 49.12% MR AL
ER 2025/3/7 2025/2/28
RARGR-EF- &S () 58. 86 58. 44 0.71% -10. 30% XA
XARGE-FRASESRE (F) 136.93 136.45 0. 35% -12. 23% [E3T =]
=R 2025-01 2024-12 IFLL Gl
RRGR-HEE (A 57.82 59.13 -2.22% -2.77% ANRPC
2025-02 2025-01 IfLk IGil-s
W= E (FFK) 1060. 00 828. 00 28.02% 26. 34% [E1TE 7 £ 7
LW FE (AK) 4810. 00 4485. 00 7. 25% 23.08% EITEIR &t
2025/3/14 2025/3/7 E7Y-4 [LE
EWMPFAITER %) 68.99 68. 71 0.28 -3.35 AL
EMPBAF IR (%) 79. 09 79. 81 -0.72 -1.44 X AL
2025/3/14 2025/3/7 E7Y-4 [LE
WA LK T HEFERE %) 41.82 41.55 0. 65% 0. 63% FEARAEN
WG LK T HEERE (%) 42. 67 42.31 0. 85% 48. 47% XA
2025-02 2025-01 74 Rk
KAEHE (AW 181. 50 213.30 -14.91% 36.16% HERFETILIHES
BREHE (A 31.30 29.00 7.93% 24.70% HERFEIIHES
i EARGARE, PHXE~RBR
nig 2025/3/21 2025/3/14 IfLk IGil-s BuiEkiR
E BN (Go/m) 14897. 00 14841. 00 0. 38% -12. 59% WEX R
HORAKMN (/i) 17300. 00 17270. 00 0.17% -2.81% NER IR
2025/3/20 2025/3/13 E7Y-4 [LE
ERZhmAN (Go/m) 8395. 00 8508. 00 -1.33% 1.79% WEXEHE
R E MRS (ET/#) 70.58 70.36 0.31% -17.37% XA
@z 2025-02 2025-01 L ke
SR AELVERIEEE (A 118. 80 123.95 -4.16% -5.67% SRFEITAFHEHEE
ORALAFEHEO () 100. 21 119. 68 -16.27% -2.19% SR TiFHEHE
SR AL AREHET (AR 151. 21 158.03 -4.31% -21.25% DRAELATHIHS
2024-12 2024-11 IFEE Gilae
ENfetztEimrm g (Fm) 4237.00 4745.00 -10. 71% -3.18%  ENEiFtEimth s
ENfEtztiimiE g (T 2187.00 2030. 00 7.73% 9.62%  ENRIFHIHMS
SRR 1046. 00 994.00 5.23% 5.55%  ENRiFtEEthe
aR 961. 00 869. 00 10. 59% 18.35%  ENEiztiEdmths
ENRAFHEmEH O () 2060. 00 2637.00 -21.88% -15.95%  ENRIFHHTES
ENfeistdimEER (M) 2577. 00 2583. 00 -0. 23% -18.06%  ENRAFHIHihS
2025-02 2025-01 Iftk Rt
ENEiEtmiEOE () 37.35 27.52 35. 72% —24. 96% SEA
2025-01 2024-12 74 Rk
ERiEEiEmEOE (M) 11. 69 31. 81 —63.26% -59. 82% BXRE
2024-12 2024-11 IR [LE
ERiEmiEEE (D 27.24 19.08 42.77% -28. 49% NEREIR
2025/3/14 2025/3/7 IfEE Gilae
EREmESR (M) 42.26 41.25 2. 45% -25. 34% SWEX R
foiE: REBATR, BREFEE
nig 2025/3/21 2025/3/14 IfEk IGil:s BuiEkiR
[E = H-F3EF% 31288 (FT/Mk) 14897. 00 14841. 00 0. 38% -12. 59% WEX IR
#Ote-2E48 M-1/8 (JT/ME) 17300. 00 17270. 00 0.17% -2.81% NEREIR
e 2025/3/20 2025/3/13 IFEE IGilee
ERHRERITANE (M) 676. 69 673.29 0.51% 18.90% q=1§1ﬁmﬁ§§q£§
2025/3/20 2025/3/13 Iftk Rt

B BFEIER Z IFHIEFZ AR RT THT B & 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

EMR:FL R 7 BMMIE () 0.00 0.00 -100. 00% WEX R
g L BiTmIE (WD 639. 52 639.52 0. 00% 14.87% WEX R
2025-02 2025-01 E7- 4 Rk
WwiEFEOH=E (FMH) 12.00 15.00 -20. 00% -60. 00% BXRE
2025/3/21 2025/3/14 Itk Rt
2EFETFAIE %W 1.95 2.50 -22.00% 5.41% NER IR
R EESRE () 35.15 35.29 -0. 40% -24.70% REAHE
BOMEERE (FM) 53.79 54. 54 -1.38% -1.48% NELEIR
2023/11/14 2023/11/13 E7Y-4 [LE
HHEEEE T 1.20 1.20 0. 00% -40. 18% RELHIE
RHRZHE (A 1.20 0.37 220. 60% -7.47% WEX R
BHERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX IR
=) g 2025/3/21 2025/3/14 E7Y-4 Rk
G IR %) 76.20 76.50 -0.30 -6. 80 NER IR
G ER () 33. 60 35. 40 -5.08% 38.27% WEX R
2025/3/21 2025/3/14 E7Y-4 Rk
greb [ BNERFE (GT/mg) -848. 70 -760.10 -11. 66% -442.99% NER IR
2024-12 2024-11 Itk Rt
;l)ilﬂﬁa*;ﬁu_tﬁﬂkﬂﬁééi’ggﬁ e 1228. 60 1095. 50 12.15% 4.13% ERGi+H
2025-02 2025-01 Itk Gil2s
;?HE‘%&Z{%W#&D% ex 67.24 149. 40 -55. 00% -28. 65% BRRE
U EEFERRES, LETREERERL
ERN 2025/3/21 2025/3/14 Iftk IGil-s BuiEkiR
ARBERIZN-FRA (T/AF) 4.80 4.80 0. 00% -51.02% WELHIE
LIRBEERR A IN-PIRIR (TT/ A 5.20 5.20 0. 00% -50. 48% WEREIE
ARBERZTN-IEH T/ ) 6.00 6.00 0. 00% -47.83% WERHUE
WM 2025/3/21 2025/3/14 E7-4 Rk BiEkiR
FRLAERZN-T"FR (T/2F) 10. 80 10. 80 0. 00% -23. 40% SMEXBHE
—RAETRZN-T &R (T/2F) 9.10 9.10 0. 00% -30. 00% WEX R
FFRAERRZNM-de (GT/ ) 9. 60 9. 60 0. 00% -27.82% WEXHIHE
—Ri@EERRM-AE Go/afr) 7.40 7.40 0. 00% ~35. 09% WK
s 2025/3/21 2025/3/14 IfEE IGilee
36 RIEABWIRER (M) 10928. 00 10895. 00 0. 30% 45.94% SWEX R
=053 2025/3/21 2025/3/14 E7-4 Rk
E7 BEISRE: I RUEHTSH (F) 21.00 31.00 -32.26% -27.59% SWEX R

BRSRIE: WEEEGE, BEiE, B, RURAE, dEERKINS, PEREIIWS, BXRGEIHE, =EEM, LM, 8%
3, REnEs, A Tlths. BAARWM. ANRPC, ESIEEEFHFREIE

B BFEIER Z IFHIEFZ AR RT THT B & 9



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2. EXERE

2.1 5% BRENFEETE, 2025H1 ML FE#

Tl = gEMERHRAL, BEF 2025 FHEMREFE. 3 8 21 BEEMIE 14.61 T/2
Fr, FEZREE+0.83%, [EIEL-2.86%; ASELA=fREIA 123. 84kg, IFEL+0. 1%, FEK

FHE, k7 BEEZESFEE+1.95%, [[EE+8.00%, FEEHNEKR

N3
/k%—e,

BNEE.

hHIkRE, 3 A 21 H 7keg FEBMEL 511 /3%, FEIREL+6.77%, FEIEE+3. 62%.,
T BB AR IFTENE, WA ERISN, 2025 £ 1 A2 EE BRI B LIEK
7.9%, [EECIE 6.1%; 1 BRBEEFIEEFIZIL 4062 Hk, IFELRED 0.4%, AIEE
REE (3900 F3k) #9104. 2%,

®2: EREXEHIE

“HHARAR 2025/3/21 2025/3/14 E7Y-4 Rk BiEkiR
g EREMIE (TT/ke) 14. 61 14. 49 0.83% -2. 86% WERHE
REEMNE (Gt/ke) -0.55 -0. 60 8.33% -27.91% WEX R
BEAMNE (Jt/ke) 18. 91 18.95 -0.21% -1.10% SNBEHUR
B E7 BEFEE (A% 81.29 79.74 1.95% 8. 00% NEL B
FIE % 26.29 26.06 0.23 -0. 60 WEX R
BEEHER (%) 89. 82 89.98 -0.16 0.06 NER IR
ERE () 17.05 16.92 0.13 -7.18 RELHE
BEEFH (T/3L) -26.00 -24. 60 5. 69% 52. 56% WELHIE
EEHE (kg) 92. 46 92.33 0. 14% 2.73% WEX R
Wi HEHE ke) 123.84 123.71 0.11% 1.04% WER R

HABEE (B 2025-02 2025-01 7Y [t
B 1034. 29 1262. 41 -18.07% 34.25% WEX R

HARGUIRIEESE (k) 3 At 2 AR Itk Rk
$MEE 1147. 59 1034. 29 10. 95% 11. 38% RELHIE

3 BREEEE (AR 2025-02 2025-01 IfLE Rtk
NELREAR 3675.93 3660. 37 0. 43% 7.13% WEX R
90kg A ERFEF=HLE (%) 35.98 35.92 0.17% 0. 33% NER IR

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

2 Biftk 1 A3 12 A3ftL 11 A3fEL
BRERHE -5.37% -0. 66% 0. 40% -1.02% WELHIE

thRARIR 2025/3/21 2025/3/14 7N 8 Rtk
#0ig Tkg fFHENE (FT/ke) 510.95 478.57 6.77% 3.62% ML IR
Z# FEIREE 6.45 6.40 0. 78% 3.20% WEL B
BgEARME T/ 101. 49 84. 42 20. 22% 173. 34% WERHE
SNMIFIEFIE (T/sk 133.20 113.92 16.92% -35. 40% REL B

b4 MEFEEE 2025-02 2025-01 Itk Rk
L) e 534.22 531.83 0. 45% 12. 33% NELER
a2l s 281.55 277. 60 1. 42% 14. 43% BEHolthe

ant 2 A% 1 B3tk 12 A3tL 11 BEFEE
FRRSEE -0. 66% 0. 40% -1.02% 0. 23% WEX R

KHetR 2025/3/21 2025/3/14 Itk Gl-a
"nig ZEEENE (Gu/k) 1641. 43 1641. 43 0. 00% 7. 62% NER IR
ERRENE (/TR 10.26 10.26 0. 00% 7.89% WER R
=27 15kg fFIEHEEFR (Jt/k) 191. 36 165.27 15. 79% 245. 42% EIFF0iR

H IR 2025-02 2025-01 7N 8 RLE
ELfh i (%) 81.79 81.79 0.00 2.49 RELHIE
FREEE (% 92.73 92.79 -0.06 0. 46 WERHUE
EERFH 11.32 11.32 0. 00% 1.25% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 10



EfIE=

P ESMTIRE
GUOSEN SECURITIES
KSR A EEEEARE (AK) 10. 85 10. 89 -0. 40% -9.07% BRI
FE  REEREE (B 2025-02 2025-01 7N 8 Rtk
$WEE 521.51 521.21 0. 06% 5.19% WELHIE
2025-01 2024-12 IREL Rtk
Rl A+ ER 4062. 00 4078. 00 -0. 39% -0.12% Rl R AT ER
ant 2 A% 1 B3tk 12 A3tL 11 BEFEE
BRERNHEE -2. 60% 0. 00% 1.70% 1.85% WELHIE
BRRIE: NEAEE, RESE, BEMR, ARIhs, BEIESFEFMRAEE
E1: AEESEEEHNIREE B3k o/ F5%) E2: ABETFRENSIRE Lk (T/F5%)
— BEM: M= A FE (7 —— 5 SkETke: MEURES: BN BE (B)
—— mRE: L. RE (A 73 SkBErke: MEWFES: LM RE (B)
30
- 2,500
% 2,000
15 1,500
10 1,000
g 500
0000000000000 000000000 00000 o
FYIYYYIAAAFANAAFFAFAAA GG QA R T T R B B S B B S B B B
5983585880 05933885882 050 R N Sl e A
QRAVRIIIQANNIIIIIIIIIIIIILLR Ol I ol i s Ol
QRRRRRRRIIRIRIRIRIKIIIKIKIIRRKRIRR S 535 88 gy gy gy gy g
N N N N N N N N N N N N N N

FRISRIR: NEBUR, ERIESEFMRER

E3: ARLEERME, BEEEZEDFIK (ke)

FRISRIR: REEURE, ERIESEFMRAER

El4: 50kg ZTLE & BENEERKD (FT/K)

(025

2024 2023

2022 2021

135
130 |z
125

120
15

110 T T T T T T T T T T

L LL L LLLLL L L
KOS S S Sl I S S S S i o

TR BKESOke: #HAFEM: BN hE (A

6,000

5,000

4,000 -

3,000

2,000 -

1,000 -
0 T T T T T T T T T T T T T
> > O O D > O P &
R O A O A

'3"3"9®ﬂ9q9f» fﬁfﬂ%’”fﬁﬂ?’fﬁ‘ﬂ?‘

T T STl R S il S S

FRPRIR: NEHUIE, EEEREFMRAEE

Es: AEEBEIEEEIFLIEM (3K

FRPRIR: REEUE, EEERESFMREE

Eo: @A EHENMISEHARSSEE (T/ke)

—%: BEE: 178 (B
250,000
200,000
150,000
100,000
50,000
OI T T T T ¥ T ¥ T T
> > B ® B o
96'1, qu, Q,\'L b‘&ﬂ, b‘&% N\Q‘L \mb‘:\,vaﬁg\wﬁg,vm
g & & @& P PP @
P P D P PP PP PP

— AR HAFES: BN bE (A)

AY
0%
P

FRPRIR: WNEHUE, EEERESFMREE

FRPBRIR: MBI, EEERESFMREE

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

WEHFHRMRE

E7: RAERMERFIFLHIE, REERTESE 0

E8: AEFRIBEENEE (FT/ke)

—— ) (025

2024 - 2023

2022

2021

0 T T T T T T T T T T T
PLRLL LI LLLLLLL
\Q"o (L@‘o %@b b?)b o_,Q’b b@)‘o ,\Q’b %@‘o q@‘o \Q@‘o & b\w@b

BN E: WA FE (B

05-
0.0 LN . ;

20230621 20 o1 2025.02-21

(0.5)

(1.0)4

(1.5) 1

(2.0)-

FORRIR: SNEAEURE, ERIESEFRTEEE

FORRIR: SMEEIE, ERIESSFRTEE

22R0%8: REXFLEBEBEAFESHEL, HEIZLLE

2025 3 A 21 H, BENE2.77 T/, FEIFEL-2.81%, [E]LE-23.48%; EXBMN1E
7.08 7t/ F 5, FEIFEL-0.56%, [EIEt-6.60%. fGHAKE, HLAEHIEAMEE, WH
REBNIEEL R, BEHRFNALEERST, FUtH—P LITZEER.
FHAKRE, SEMRANTELIREEBZ SMEMT U MTTSEPREEHERIT
i, BINERMBEEZHAFTAHEBREENRSKE, HFMERSEERK
&g z=iE), LEEEMI 2025 FNEERFRGFEF .

#*3: BPRBEAEEELE

mm 2025/3/21 2025/3/14 E7N Ek BiEkiR
MENE T/H0 1.90 1.92 -1.04% -0.52% NEL B
BEMNE T/ 2.77 2.85 -2.81% -23. 48% WEX R
EBMIE (FT/ke) 7.08 7.12 -0. 56% -6. 60% RELHE
NEIREEM-WE (Tt/ke) 8.73 8.85 -1.36% ~7. 45% REL B
NEIREEN-FRAL (T/ke) 9.22 9.22 0. 02% —6.23% WEX R
HEE (B 5527.77 5954. 80 -7.17% 10. 33% WEX R
FRIEFE T/ 0.30 -0.19 257. 89% 118. 18% [ RIEIEE
BEFIE (%) 73.91 69.85 4.06 10. 65 NEREIR
HmERE (%) 89. 11 87.14 1.97 15. 42 WEX R

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

RER 2025/2/23 2025/1/26 IREL G4
EERXEREE (A 2276. 84 2229. 49 2.12% 4. 62% FEERhS
BEEXBREE (AB) 1486. 38 1489. 02 -0. 18% -6.50% FEBERLHS

2025/2/23 2025/1/26 IR FEIEE
REBRBEEE (AR 156. 39 129.14 21.10% -5.79% FEERhS
RERBEMNE (T/B) 44. 64 52.04 -14. 22% 29.51% hEER S

#aK 2025/2/23 2025/1/26 E7- 4 Ek
EEEREE (BB 127.31 130. 30 -2.30% 10. 09% FEERhS
REEREE (BB 74.54 83. 60 -10. 83% 2.15% FEERhS

2025-02 2025-01 73> 4 EkE
SIMERBEEHEE (AE) 10. 00 0.00 -27.01% SWEX R

FRIRIR: WEREEE, BTN, PEERILNhS, EEESRLFRREE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE
GUOSEN SECURITIES
E9: HFAMBARIBERE (E-+FE) E10: BFRBRXBRIEERE (Eo+E%)
—— EFERNBERE (FE) o B
— EEERTEEEE (FE) —_—EERBREEEE (FE)
2500 EERXBRMEEFEEE (FE)
2000
1500
1000
500
0 1 1 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1

FRRIR: PEBERIhSElSS, BREIESFEFHRAERE

1: BPABRKBREENRSHES

FRRE: PEERLhSELSS,

El12: BPRGERASHEEENSSHES

EfSIES A

— REKBENE  T/E)
— REKBHHEEE OME-ER) (FH)

— FRXEEEEE (FR)

— FRABENE (T/R)

250 2000 12
200 0000 10
150 8000 8
100 6000 6
50 4000 4
O 1 1 1 1 1 1 1 1 2000 2
© © © © © © © © © 0 L L L L L L 0
b e T e e = = % "

- - - - - - - — =~ «© o] o] o] «© «© «© «© ©

Sy % = N N P . "N N b} i e e fa fas Ny g i

~ © o~ o - ~ ) < o) - - - - - - - - .

- %= = N N N N N N Boe N A T pe po = o1 N

o o o o o o o o o ~ o) o o 3= N ™ < 'e)

~N ~N ~N ~N ~N ~N ~N ~N ~N >~ -— - N N N N N N

o o o o o o o o o

~N ~N ~N ~N ~N ~N ~N ~N ~N

FRRIE: PEERIhsSlSS, BREESSFARAEE  FRRE: PEERIhsgls s, BEESSFNRITEE

2.3 HAHRKKD, AEEAZaATUE
SEFBRYE, 3 A 21 BINTRAZEG/ EMHG/ SLEBFNIHN

5.30/5.70/7.50 JT, FEIREE+20. 45%/+21. 28%/+17. 19%.

QHRE, AIHMRGENS

FREERY, BRIEHABFNE, ERNRTOTHERMEE. THRE, RO LHMIEE,
HANATHEREMIE, RNFEKFEFAFEZHATRIHBREENRSLE, %
ERFRFE I A BUE BT BRI .

4 WPRBEAEEELD

nig 2025/3/21 2025/3/14 IfEk BuiEkiR
WL RK='E (/) 5.30 4.40 20. 45% Eb ]|
WL RS (T/) 5.70 4.70 21.28% ™
WL EWLES T/ 7.50 6.40 17.19% SR
mm 2025/2/9 2025/1/12 #EE [tk HiEEiE
AmREBEN Gu/Am) 13.96 14. 36 -2.77% “17.17% FEER S
AmAEBEN T/ 2.26 2.15 5.02% 2.78% FEERhS
BmRHEBHEE (B 2833.53 3241.33 -12.58% 25. 61% FEERhS
RER 2025/2/9 2025/1/12 L Gl
EERXEBREE (AR 1382. 97 1385. 30 -0.17% 9.58% FEERhS
BREXEREE (AB) 892. 46 903. 60 -1.23% 8.13% FEERhS
REBREBWENE (T/B) 7.48 9.69 -22.87% -9.26% FEBERLHS
AR 2025/2/9 2025/1/12 #FLE FEEE
EEEREE (BB 143.20 148. 52 -3.58% 3.76% FEERhS
BEEEREE (BB 121.17 119.59 1.32% 1.78% FEERhS
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

FRBRIE: #EaR, PEERLHhS

13: RPAIBARBEE (E+EH)

14: EPABRXFRIBERE (E~+EFE)

—— e R —— EERBRMGERE ()
2.000.000 PR 0 1,000,000 EERBRMGHLEE (B
1,500,000 16,000,000
1,000,000
500,000 11,000,000
S EELEEREEEEEEEEL 6,000,000 11—
SESESESESESE =K S EEEEEEEEBEBEBE BB
d X ® 0 6 6 - - A A O 6 F F O Sk g ¥k D b RE O b D OE g
E oo odgsggegdad ss 68 33 =S 238 F 8 8
AN N AN AN NN ANy S O € O DO O O O O O OO O O o O
N N N N N N N N N N N N N N N
ERSRIR: PEERITESELSS, BEIESEFMRAERE SRR PEERITSElLSS, BEIESEFMrRmER
E15: EPRBRBFREBIEHEN T HHE E16: BPAEHMAECHENRSHEZER
T R S SEMRRECHEIH (F/R)
- BRAECHER QAR ARKERSIEE) (BAFR)
L 6 46
r 5 41
L 4 36
B 3 31
L 2 26
r 1 21
0I : ; T T T T 5 T T T T 5 16
NS Q> \& Q> \&
AN AN AT A AR A A A
B N M R N R NN
ERSRIR: FEERIhEELSS, BEIESEFARAEE  SRkE: PEERIHTSElLSS, BEIESEEFMRmER
2.48%F: HHNMBRRUES, PHHLSEHNXK
3B 21 H, BEEF~XMN1E 3. 26 7o/, HEL+1.87%, [EIEE-30.49%, 32HAKE,

A E, AEEEER, KRBKBHZSIRLEM 2. 83%, FELRE L 25. 32%.
FTRSE, AEAHEXESIAELEM 10.92%, FECIEHN 6. 24%, FHETEEHRB SR
BB EESRIEREE-3. 11%/-8. 87%.

hHIRE, RESERNENNX, HuiESRKEBREBHEFZRLEM, BEMN
FREELESE R

B BFEIER Z IFHIEFZ AR RT THT B &
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" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/3/21 2025/3/14 IFLE FEEE BEkiR
FERMNE (/) 3.26 3.20 1.87% -30. 49% WERHE
FHEXME T/ 3.24 3.23 0.31% -29.26% REL B
H#E 2025/3/21 2025/3/14 IREE IGilee
EAXBHEEZ (AR) 40. 46 39.35 2.82% -25.32% WERHE
ERBHE (X) 536. 00 535.00 0. 19% 4.08% NEL B
=R 2025/3/21 2025/3/14 IREE IGilee
tRTFEEE (F) 66.00 76.00 -13.16% -20. 48% WERHE
IEmHEEE (F) 570. 00 500. 00 14. 00% 74.31% NEREIR
HXHEE () 6936. 91 6253.96 10. 92% 6. 24% REL B
ERl 2025/3/21 2025/3/14 IREE IGilee
EETFT (R 1.56 1. 61 -3.11% 25.81% WEREIE
RBHT (R 1.85 2.03 -8.87% 1. 65% REL B
FERFM 2025/3/20 2025/3/13 IREE Rt
EWFERA (Ft/R) 135.56 136. 61 -0.77% -2.26% REE B
EGFEME (Gu/RD) 2.76 2.71 1.85% -7.38% NEE SR

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BEMNIKILHAES (Jt/ke)

El18: AFEGFEMAIFLA LD BFIEFREEEM (Gt/R

—ISE FEX: B PE (A

T T T 1 1 T 1T 71
QA A 8 A A A A X
NSNS NSNS SN SRN I 4

7 4
75

BYG: ZAFEREK (B) ——EX: EE&7E2F (B
200

M\/\\Mw

100
50

\w

150

AR AN SN S S S S 0 -
A N S S S S -
2021412-17 2022-12-17 2023-12-17 2024-12-17
(50) -
FRPRIR: NEKEEE, ESIESEFMREE FRPRIR: WEAHIE, EEIESEFMREE
E19: R REGFZERFEM E20: AEERSHEALEM (AR
20174 20184F 20194 20204
20214 20224F  em— 2023%F S . e
1500 - f’ﬂiﬂg' &L?ﬁz.jﬂ (D
— KNG PHHEZAR: FE (&)
M == s )
1000 /\'\_\’_/—-——’—"’ 60 230
W 40 2%8
20 500
500 B 0 T T T T T T T T T T T T T T ﬁgg
SRR P, N . TP TP TR TR, . R T
0@§9&”§9&”®$09&9&9§”&”&mﬂpﬁp
1 1 1 1 1 1 1 1 1 1 1 1 1 O oy 0y oy 0y oy 0y Y W Y W e % N
T T I Y ST H T S S S
- - = = N N N O oo 6o F F F < 10

FRRIR: FEERIalS S, EEESSFMRAEE
(R RS FEILED

FRRIR: WEEEE, ERIESSFRTEE

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

WEHFHRMRE

E21: AEBEFHXHEIALEM (FD E22: AESERBIHTIBEFIAL R D

—8E: & EFEUARY: dE (B

=R —— OFE: RERS: EETARE: FE ()

o
DRS00
ooooo
S0069
7. OO0000
X
X
3
X
S
3
S
£
3
Q5 A
"0,
4
0.
X
%
X
4
<
4
2
4
<
3
<
o= aNNWwW

co—==NN®
3

T
\a} N N N N N N N N N N N N N
o
o GV G @V P 0 o P 9%9, o o
PP F IR
S Gl S Sl S S S S S Sl

FORRIR: SNEAEURE, ERIESEFRTEEE FRRIR: MEEEE, ERIESSFRTEE

2.5 5M: EELTHERME, XEBERSHHASIKEL

2025 £ 3 A 21 H, ERNXZMEMN A 3856 ju/M, FEEIALIFTE, FEE-13.01%,
BHER#HOKE 3 BEEBERD, Fit 4 BABIFLLARE M. 2025 & 3 B 21
H, ERNEHHIMEMN K 3332 sT/iE, FEEIFEL-3. 64%, FEEE-9.70%. & ZE 3 B 21
HiaR o BE 7 REEREL R 2D 13.53%, THiRIEEEMEAERILEETEMN.

FHARE, FEFELRIMTESTHR, THEERIDETHALE. 1B USDA X HHI
2 BI#EIRE, 24/25 FELRKEFEK 1 A& R 349 At (£9-0.82%) =
4.2076 {2, FEARFREFMERIE SR 300 HE, 50 Ak, BFES5EEYE
AL, £IkKE 24/25 FHRARERE 1 BF&AR 3. 14%ZE 1. 24 {20, HiR
EESSEEER 1 BFUEIAR 1. 0dpets & 30. 61%. EEFETHEMET@ROTEEAR,
W NSEMRFFEWSE, PRPZEHEEATBEE.

*6: KE. EHEAEHHELE

xg 2025/3/21 2025/3/14 7N 4 Rt BiEkiR
mesth (/M) 3856. 79 3856. 79 0. 00% -13.01% LEW

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

#O 2025/3/21 2025/3/14 73 4 [ELE
AR#FEOXZEEE (M) 100. 75 91.00 10. 71% -6. 06% WEX R

ER 2025/3/21 2025/3/14 E7Y-4 [LE
RKEEEE (AWHD 124.08 144. 64 -14.21% -8. 35% NEL SR
RKEEEFIE %) 40. 21 46. 88 -6. 67 -5.79 WEXEHE
REEEFE (Gv/m) 501. 30 544. 35 -7.91% 135.13% LH M

EfE 2025/3/14 2025/3/7 E7Y-4 [LE
BOEERE (A 330.13 400. 28 -17.53% -20. 67% WEX R
HICER (D 294. 00 343.00 -14.29% -4.53% WEX R

gH 2025/3/21 2025/3/14 73> 4 Rt
mesth (/M) 3332. 00 3458. 00 -3. 64% -9.70% WEX R

e 2025/3/14 2025/3/7 IREE [ELE
AAFE (AN 114.27 106. 62 7.17% 0. 10% NER IR

ER 2025/3/21 2025/3/14 E7Y-4 [t
IEtHERZE (D) 87.03 59.29 46.79% -57. 34% WEX R
IEtHRRE (M) 92.92 101.99 -8.89% -14. 29% WEX R

EfE 2025/3/21 2025/3/14 E7Y-4 [LE
AR el EFERE (X) 8. 63 9.98 -13.53% 10. 78% WEX R

2025/3/14 2025/3/7 IREE Gilae
E%IER () 62.10 54.29 14. 39% 4.90% SMELEIR

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)
MM AT X (GT/m) HASSI BN GELE) (CBOTAKE
7,000 2,000
6,000
P8
3000 1,000
1,000
0 A————— 1111 500
AN N A AN AN AN NN NN
o i o ol i o
gggigggggggggzgggg S o P B P P
SRR I]]]1]IKIRKIRIRRR \oﬁ\g“\«/ \%’Q\q’g,@’g,\:\’q,ﬁ’q,@pw\){
S SR O S ) )
ZERRIRE: Wind, EfSIESHEFARAEIE FERERIR: Wind, EfSIEHEFMTAEE
®7: SR EHFRLER
2023/24 2023/24 2024/25 2024/25
A7 20ai/2 2022/23 (2 AT (3 AFE) 2 AT (3 BT
BVIER 98. 64 92.90 101. 24 101. 24 112. 49 112.55
FFE 360. 45 378.16 394.97 394.97 420.76 420.76
#0O 154. 47 168. 60 178. 11 178.30 179. 24 179. 20
EEE 316. 51 315. 62 331.24 331.29 349. 89 352.84
BERAE 366. 03 366. 67 384. 31 384. 44 406.18 409.16
o= 154. 43 171.75 177.51 177.51 181.98 181.95
HRER 93. 09 101. 24 112. 49 112.55 124. 34 121. 41
EESHLE 25. 43% 27.61% 29.27% 29.28% 30. 61% 29. 67%
ZRERIR: USDA, EfSIESHFEFM g
*8: EHRAGHEFTFLER (HEFR)
gg;;;ﬁ WES | #O EREER ENAEAR 0 HOR REE
2k 2 B 112. 49 420.76 179.24 349. 89 406.18 181.98 124. 34
3 AT 112.55 420.76 179.2 352. 84 409.16 181.95 121. 41
ESE| 2 By 9.32 118.84 0.54 65.59 68.7 49. 67 10. 34
3 AT 9.32 118. 84 0.54 65.59 68. 69 49.67 10. 34
FAJAR 2 2 By 24.05 49 6 41 48.6 4.5 25.95
3 AT 24.05 49 6 42 49.6 4.5 24.95
B 2 B 27.97 169 0.15 56 60. 1 105.5 31.52
3 B 27.97 169 0.15 56 60. 1 105.5 31.52
BRE 2 B 0.29 10.70 0.02 3.10 3.28 7.30 0.43
3 B 0.29 10.70 0.02 3.10 3.28 7.30 0.43
el eS| 2 By 43. 31 20. 65 109 103 126.9 0.1 45.96
3 AT 43. 31 20. 65 109 105 128.9 0.1 43.96
BRER 27 E+EE 2 By 1.12 2.85 14.6 15.2 16.97 0.3 1.3
3 B 1.12 2.85 14.6 15.2 16.97 0.3 1.3
5L 2 BT 0.84 0.46 9.87 4.83 9.96 0.01 1.19
3 AT 0.84 0.46 10. 29 5.13 10. 34 0.01 1.24
SR 2 B 0. 27 0.21 6.7 6.65 6.71 0 0. 47
3 B 0.27 0.21 6.7 6.65 6.71 0 0.47

FRISRIR: USDA, ESIEHEFMTEIE
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

2.6 BoK: ABRKERERE D, EHFTR ™R ZE D 7B

20255 3 A 21 HEINE KM EEMY 2265 /M, BIALL3#HF, REFERIEATRE 6. 02%.
MWERMKE, AR eI ERRE—A, EEXHEEIRLLHEM 2. 26%, FEE
N 9. 47%. FHIRE, BTEMEOFEAE, FUTRREREOSWE, F
EEE 2025 FAEREFEERE, BRERNBHIFAKER.

#29: EAREXBEERELE

iz 2025/3/21 2025/3/14 IFLE Rt BiEkiR
MM (FT/mh) 2265. 00 2265. 00 0. 00% ~6.02% SREX B
et 2025/3/21 2025/3/14 #FLE Rt
ERHE %) 84. 00 80. 00 4.00 14. 00 RELHIE
HiLi[X 84. 00 80. 00 4.00 12. 00 WEXEHE
fedb X 81. 00 76.00 5.00 21.00 WEXEHE
2025/3/14 2025/3/7 E7-4 Gl
AFBEOESRE (M) 589. 00 587.00 0. 34% 120. 60% BIEIRER
AEEROESE (A 189. 00 186. 30 1. 45% 575. 00% =L & R
2025/3/21 2025/3/14 E7Y-4 Rk
ARl EFRE (X) 32.96 32.23 2.26% 9. 47% SREX BUIE
RIMIANFTE (%) 67.77 69.06 -1.87% -4.24% WEX R
AMIeNERFSE (M) 496. 50 494. 40 0. 42% -6.21% WEX R
RMIaNEEE (A 127.36 129.36 -1.55% -0. 55% REE B
BRERIR: NEERIE, ESIESEFHzRmER
E25: ERERIEAN (FT/0H) I EATH IR 2 58 E26: ITEAE PR ERER SR BN B BT 58
3,500 —_— KRR B B RE (B) HAES U3 GELR) - CBOT EK
3,000 1,000
o
1,500 600
1,000 400
500 200
0+ 0l r ’ . ; . ;
,\'\'\ e Q‘o'\ i ,\'\'\ 5 963:\ g ,\'\'\ g Qb'\ 3 ,\'\'\ ® P ,\\'\ ® & ° ,\'\"\ o Qb'\ 5 ,\'\'\ # ,bﬂb s ,bﬂb ,bﬂb ,b/'”b AL ,b/'”b
NI S N S A AR | S A R i o & o & o o o
P P P P P PP P P P ¢ N N N o N N
BRERIR: PR, EEIESEFRRmERE BRERIR: Wind, EfSIEREFMREE
#10: EIREREFTEEE
2023/24 2023/24 2024/25 2024/25
A7 202/22 2022/23 (2 AT (3 BFH) 2 B (3 AFf#)
HIER 292.94 313.91 304.83 304.83 315. 81 313.95
FE 1216.13 1,163.33 1,230.07 1,228.09 1212. 47 1,214.17
#o 184. 43 173.4 197.33 197.75 181.16 180. 30
HRERE 743.28 735. 11 772.84 772.83 777.50 779. 42
BEAE 1198. 29 1,172. 41 1,219.09 1,218.97 1237.96 1,239.19
HOE 206. 39 180. 35 193.25 193.56 189.23 186. 36
HRER 310.79 304. 83 315. 81 313.95 290. 31 288.94
EE$HEE 25. 94% 26. 00% 25.91% 25. 76% 23. 45% 23.32%

FERIRIR: USDA, ENRIEZEFHToFrEess

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

> oo

‘ GUOSEN SECURITIES Eﬁﬁﬁ%?ﬁ%

=11 PEERBFEEE

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

A7 202/22 2022/ 2 AT (3 BT 2 ) (3 AF)
BVIER 205. 7 209.14 206. 04 206. 04 211.29 211.29
FE 272.55 277.2 288. 84 288. 84 294.92 294.92
#o 21.88 18.71 23.41 23. 41 10 8
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. 04 211.29 211.29 203.18 201.18
EESHLE 71.87% 68.91% 68.82% 68.82% 64.91% 64. 27%

BIRIRIR: USDA, EfSIEZEFIN R

2.7 B¥E: EHSMERERENR, PHXERFERXS

20253 B 21 H, BRI AETHEIEN A 6180 st/M, B ERIFEL+1. 15%,
~ra R AATEIL RN J9 5950 T/, %5 EFERIHAIREL+0. 85%., %@HAkRE, BHEIEMA
FEFERERIR, #OHBRERETREELBEEERS, #HERBBATER,
Tl EEFREFIEmM, BT ESFE SRS, PERE, LEIKNENE T~
AEFEABRENTHIETEEE, SHUETFEHREFTER, FERNE—F
HTEHTFRETHS BN KE.

#12: BEREEAERELS

nig 2025/3/21 2025/3/14 IfEk IGil-s BuiEkiR
IEET-IEN (/D 6180. 00 6110.00 1.15% -6.93% WELHIE
=R ERR-MEMN (GT/m) 5950. 00 5900. 00 0. 85% -8. 46% WELHIE
BE-Bea A O FE (T /M) 1307. 00 1412. 00 -7. 44% -11. 90% NEEEURE
= E-EC S A O FI5E /i) 1273. 00 1399. 00 -9.01% -14. 48% NEL B
B FE-AeashgE O FE (T /M) -200. 00 -54. 00 -270. 37% 82.82% NEE SR
R E-EC &M O FE (GT/m) —244. 00 -71.00 —243. 66% 78. 06% NEEEURE

ERHE 2025-02 2025-01 Iftt Gl-a
PEEE (A 222.33 749. 28 -70. 33% 6.87% ZEER
PESHE (M) 101. 66 373.50 ~72.78% 53.70% ZEITEN
HiESHESERE (A 496. 45 375.78 32.11% 19.07% =EaFEM

2025-02 2025-01 74 Rk
BEHOE CAm) 2.00 6.00 -66. 67% -95.92% BRRE

EoMEE 2025/3/1 2025/2/16 IftE G-
BEFEBNE~E (A 0.90 0.70 28.57% -99.17% UNICA
BRI A HIFELL (%) 23.59 22.99 0. 60 -21.30 UNICA

2025/3/14 2025/3/7 IfEE RLE
BEZERNEEN (E9/6) 14. 68 14. 64 0.27% 16. 79% NEEEURE

FRIRIR: MEXHIE, =EfEM, BXEE, UNICA

2.8 1R : MHIRIRESHK, PHBEFRSEL

38 21 H, %720 SRR R 14639 T/, FEIREE-0. 46%, [EIEE+17.10%;
SIRLETN A 16450 Jr/ME, FIFEL-0. 60%, [EIEE Bk 12. 63%. FEHAKE,
=ERBEIESRE, EREHERSE, BERTHERLSHANEEZHETSE, dtSE
FEMME, RNEATITSMES. PEKE, RAGRNEZSEAR RS,
MBFERBE BB T F i LA EAR ™ R LA E R IME B TS K [E 47 .

B BFEIER Z IFHIEFZ AR RT THT B & 19



EfIE=

‘ ARk E
GUOSEN SECURITIES
#13: BREXEBEIFELR
iz 2025/3/21 2025/3/14 IFLE Rt BEkiR
20887 : H7T NG (GT/mE) 14639. 00 14706. 00 -0. 46% 17.10% A AL
B2 WK Mg (GT/m) 16450. 00 16550. 00 -0. 60% 12. 63% MR BN
i 2025-01 2024-12 L ke
KRG8 :PE () 1.97 6.74 -70. 77% 1131. 25% ANRPC
RARE-8: %E (k) 55. 86 57.76 -3.29% 7.59% ANRPC
RARGI-F=2 EN2 (Amh) 19.86 20. 08 -1.10% -5.83% ANRPC
#0O 2024-12 2024-11
XABIR-#O= (M) 64.07 56. 11 14.18% 8. 16% XA
=E: wER 3.23 2.96 9. 15% -61.51% [EF Tt
=E: REK 16.51 13.22 24.91% 49.12% PEAX AL
ER 2025/3/7 2025/2/28
RKAGK-EF- 558 (A 58. 86 58. 44 0.71% -10. 30% XA
RAGR-TRESESR (AH) 136.93 136. 45 0. 35% -12.23% (3=
R 2025-01 2024-12 IRLE [t
RARBIR-HEE (AM) 57.82 59.13 -2.22% -2.77% ANRPC
2025-02 2025-01 7" 4 IGil-s
EMppEE (AK) 1060. 00 828. 00 28.02% 26. 34% EITEIR &t
EMpgrE (K 4810. 00 4485. 00 7. 25% 23. 08% [E17% I & 74
2025/3/14 2025/3/7 IfEE IGilee
EWMPEF LR (% 68.99 68. 71 0.28 -3.35 XA
EMBRFF TR (%) 79.09 79. 81 -0.72 -1. 44 PEAX AL
2025/3/14 2025/3/7 IfEE IGilee
2MBa: LWER: T NEEXRE (%) 41.82 41.55 0. 65% 0. 63% PEAX AL
HMPs: LK T HEERE %) 42. 67 42.31 0. 85% 48. 47% PEAX AL
2025-02 2025-01 7" 4 IGil-s
RAEHE (A 181.50 213.30 -14.91% 36.16% HEREIIHS
HREHE (AW 31.30 29.00 7.93% 24.70% SHEREIIHES

FRRIE: SR, FRINER, BRGHE, PERFEILHS, BEEESSFRRAERE

2.9 1Rt : EHMGEE, PHIXE~XBER

3 B 14 BiEHmEIRAMN A 9748 T/, FEIREE+0. 67%, [FEE+16. 49%, #R#E MPOB
BRER, 2 BORALFHEGEAASREEIEM-4. 16%, FEELRD 5. 67%; EFIFEL

A 4.31%, EEERD 21.25%.

GH, SREIT 2 AEFFR~BEHOFRRSS,

WHAMRIT SRS . THIRE, ARKENfE B40, B50 B RFHEZHbIGIFE 18
FREIRK SR, REBERBENNEEMAENIEMERENE.

14 BRHRMEAEEELD

iz 2025/3/14 2025/3/7 7N Rt BiEkiR
ERHM (/M) 9748. 00 9683. 00 0. 67% 16. 49% WEX R
HOmAEMN (T/m) 9991. 00 9865. 00 1.28% 18.32% MR
2025/3/14 2025/3/7 E7Y-4 [t
EREmAn (/) 8508. 00 8503. 00 0. 06% 4.97% WEX IR
T RBEARNE (ET/i8) 70.58 70. 36 0.31% -17.37% [E3T I
ez 2025-02 2025-01 L ke
DR AR R E (M) 118. 80 123.95 -4.16% -5.67% SRFEITiFHEHEE
ORmRAFMAEO () 100. 21 119. 68 -16.27% -2.19% Sk ITiFHEHEE
Ok EAzHEmESR (M) 151. 21 158. 03 -4.31% -21.25% LDRFETIFAEHR
2024-12 2024-11 IR Rk
ENfeistiim s (Fm) 4237.00 4745.00 -10. 71% -3.18% ENfeiztaimth <
ENfEistiimid s (Fm) 2187. 00 2030. 00 7.73% 9. 62% ENFEiRtiimth s
ER 1046. 00 994. 00 5.23% 5.55% ENRiRtdimih e
g 961.00 869. 00 10. 59% 18. 35% ENFEiRtiimth s
ENfesrtiiimt A (Fm 2060. 00 2637. 00 -21.88% -15. 95% ENfeiztaimth <
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ENfeistilimER (T 2577. 00 2583. 00 -0.23% -18. 06% ENfeiztaimth <
2025-01 202412 7" 4 Rt

ERiFEEREOE () 27.52 50. 02 -44.97% -64. 85% SEA
2024-12 2024-11 7" 4 Rt

ERiFHEHEEE (M) 31.81 16. 81 89. 17% 9. 68% BREE
2024-12 2024-11 IR Rk

ERtFHEmER (F) 27.24 19.08 42.77% -28. 49% REL B

FERIRIR: REXHURE, MEAGHRN, DSRALEHE, HRFIEHNS, BXE

2.10 ik HEBAITH, FREFEE

38 21 B, EF+#-#E 31288 11§ A 14897 jt/Mk, IfLk ik 0.38%, [EIEET
Bk 12.59%. EINEEIMTIES, HATH, 8 ZE3 A 20 HERNZRITAKRERFRLL
+18.90%, KRG ME, TiFHmkTRINwSE, HLEAIRRAERFRS. £6KE,
LUEIEARN T RREDSR, BENRREEHTERKE.

#15: IMAEEAERBIRLE

nig 2025/3/21 2025/3/14 Iftk IGil-s BuiEkiR
E = #5338 4% 31288 (5T/Mf) 14897. 00 14841. 00 0. 38% -12.59% NER IR
#HOM-E48 M-1/8 (FT/mh) 17300. 00 17270. 00 0.17% -2.81% NEE SR
s 2025/3/20 2025/3/13 IREE Gl
ERRiERitAeE (7M) 676. 69 673.29 0.51% 18.90% *ﬁ&ﬁ}i%i}E%
2025/3/20 2025/3/13 E7Y-4 Rk
gt L E7 AMIE (A 0. 00 0.00 -100. 00% NER IR
FEER: BT mIE (AMD 639.52 639.52 0. 00% 14.87% WEX R
2025-02 2025-01 Itk Rt
wEHOHE (M) 12. 00 15. 00 -20. 00% -60. 00% BRRE
2025/3/21 2025/3/14 E7Y-4 Rk
SEFETFAIE %W 1.95 2.50 -22.00% 5.41% WEX R
AR ES () 35.15 35.29 -0. 40% -24.70% SREX IR
BOMEER (FMH) 53.79 54.54 -1.38% -1.48% NEL SR
2023/11/14 2023/11/13 IFEE Gilae
TR EE (A) 1.20 1.20 0. 00% -40. 18% WEXHIHE
HERTHE (M) 1.20 0.37 220. 60% ~7. 47% RELHIE
BERZE (%) 100. 00 31.19 220. 62% 54. 68% WEX R
=R 2025/3/21 2025/3/14 IFEE IGilee
e FILER (%) 76.20 76.50 -0.30 -6.80 NER IR
g R () 33. 60 35.40 -5. 08% 38.27% NEL SR
2025/3/21 2025/3/14 IFEE Gilae
4 BNEAFE (GT/m) -848. 70 -760.10 -11. 66% -442.99% WEX R
2024-12 2024-11 IR Rk
FERFL B REFER (2T 1228. 60 1095. 50 12.15% 4.13% ERGit+H
2025-02 2025-01 IfEE Gilae
FERERKREMEE O (ZxT) 67.24 149. 40 -55. 00% -28. 65% BRRE

FRIRIR: REEUE, PEREREAVERRE, BXEE, BRGIHE

B BFEIER Z IFHIEFZ AR RT THT B & 21



EfRNE= .
= . <
‘ GUOSETISECURITIES E%ﬁﬁ&b?ﬁ =
w16 EIkBHRBTLER

2023/24 2023/24 2024/25 2024/25
A7 202/22 2022/ 2 AT (3 AT 2 ) (3 BT
HIVEETE 77. 67 70. 88 75.9 75.9 73. 71 73. 71
FE 114.51 116.3 112.98 112.98 120. 46 120.96
O 42.96 37.74 44. 01 44. 01 42.47 42.69
BERE 116.1 112. 64 114.78 114.78 115.95 116.54
HO8 43.32 36. 65 44. 61 44. 61 42.51 42.71
HRER 76.32 75.9 73.71 73.71 78. 41 78.33
EESEEE 65. 74% 67. 38% 64. 22% 64. 22% 67. 62% 67.21%
ZRRIR: USDA, EMRIEHEFMTEIE
=17: PERERFTLEE

2023/24 2023/24 2024/25 2024/25
A7 202/22 2022/ 2 AT (3 AT 2 ) (3 BT
HIVEETE 37.29 34.17 33.36 33.36 36.72 36.72
FE 26.8 30.75 27.35 27.35 31 31.75
O 7.84 6.23 14.98 14.98 7.3 6.8
BERE 33.75 37.7 38.5 38.9 37.5 37.5
HO= 0.12 0.09 0.06 0.06 0.1 0.1
HRER 38.06 33.36 37.12 36.72 37.42 37. 67
EESEEE 112. 77% 88. 49% 96. 42% 94. 40% 99. 79% 100. 45%

BIRIRIR: USDA, EfSIEZE SR

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

2025 £ 3 A 21 B, &/ RATRIZ N5 10.80/9. 60 TT/F 5%, 75|
IREE+0. 00%/+0. 00%; T~ Z&R/AAb—RLATFTRKIZM )9 9. 10/7. 40 t/F 5=, 75|
IREE+0. 00%/+0. 00%. F/ELRIHEKRZFLIE X B BT EGF RS, MBI RS

B1T.

F18: IREREHIELR

ERNE 2025/3/21 2025/3/14 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
WM 2025/3/21 2025/3/14 #FLE Rk BiEkiz
FRRLAERZN-T"F (T/ A 10. 80 10. 80 0. 00% -23. 40% WEXHIHE
—RAERZN-TFR T/ 9.10 9.10 0. 00% -30. 00% WEXEHE
FRRLAFRZM-T (T/ 2 9.60 9.60 0. 00% -27.82% SHEX BHE
— R M- (T/ A 7.40 7.40 0. 00% -35. 09% SEX BHE
fres 2025/3/21 2025/3/14 IREL Rt
36 REARBWYIBER () 10928. 00 10895. 00 0. 30% 45.94% WEL B
=Rk 2025/3/21 2025/3/14 E7Y-4 Rk

k7 HEGE: | RWEHTS (F) 21.00 31.00 -32.26% -27.59% SMEXHIHE
BRERIE: WEKEE, EEIESHEFMRmEE
IEF W FBEE X Z [EHI 2 AR B T AT B2 22



&Y EEIiH ESHTRS

3. HiAHITIE

A B SW RMHCEIEHI TR 0. 94%, 3P3% 300 38X T EE 2. 29%, #RIRMIF A 1. 35%.
M= RTFIRREKE, KEFERRLEKAE, 3KIEHA 8. 75%.

E27: BE=RiRsakekmg (% (3.17-3.21)

10 8.75
8 =
6 b=
4+
Al “7 oo
0 1 1 1 1 1 1 1 1 1 1 J
V \\ ’3/ «x% %}« '3/ 25§X
’\\% o> ’%* % & e
5 @L Q“ zﬁ? 0, P %ﬁ -3.82

<>

FRIKIR: Wind, ESIESFEFMSTAEE

SW RMHECERIR D, FKIRHER BT R BN ERMROR Jg*ST (£iK . FFEIEPRR. ST X#H.
*ST IR BIERRH, PRI LK 19.53%, 17.42%, 8.99%. 6.99%. 5.67%; EkiEE
ZEANNBREORAZHREY. RESEL. XBEW. KINED. REEML, 2
BUTEL 16.12%, 14.61%, 13.76%, 11.19%, 11.15%.

19 RIHCEIRRE E AN BRKERIBHEITAE (3.17-3.21)
AkiEATE BIERI R

SRR HES R P FkiE% sy HES R P BRiE%
300268. SZ *ST ££iK 19.53 300511. SZ EIREY -16.12
600097. SH FFOIERR 17.42 839371.BJ ERiEE -14. 61
002124. SZ ST X#R 8.99 871970. BJ KEEW -13.76
603363. SH *ST MR 6.99 839729.BJ KITEH -11.19
002696. SZ RS0 5. 67 831087.BJ FRF -11.15

BHRRIR: Wind, EfSIESHEFMTFTEE

1B SWIRIEL Z [EHI R AR B T BAIE 23



EfIE=

P SESRIRS
GUOSEN SECURITIES
Mizzk: ELARERFFN R EE
A AF B 32)%2215155 EPS PE
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LG RN HFXH 11.06 -1.03 1.29 2.88 -11 9 4
300498. SZ =B HFXH 16.55 -0.97 1.14 2.38 -17 15 7
002714. SZ R B4 HFXH 38.58 -0.79 3.27 3.57 -49 12 11
603477. SH EERHK HFX™ 18. 81 -1.28 1.45 3.35 -15 13 6
600975. SH HAE mFXH 6.16 -1.03 0.12 0.63 -6 51 10
002100. SZ REEY HFXH 6.25 -1.01 0.5 0.74 -6 13 8
002567. SZ EAM HFX™H 4.96 -1.09 0.28 0.64 -5 18 8
605296. SH R EH HFX™ 28.36 -0.77 1.25 2.36 -37 23 12
000895. SZ SCA R HFX™H 25.98 1.46 1.73 1.82 18 15 14
002311. SZ BREMR HFXH 48. 89 1. 66 2.27 2.64 29 22 19
300119. SZ mEEY HFX™ 17.32 1.07 1.12 1.34 16 15 13
301498. SZ TEEY HFX™ 89. 88 1.07 1.45 1.84 84 62 49
002891. SZ 5 B A9 HFXH 41.03 1.01 1.04 1.18 41 39 35
601118. SH paeal i HFXH 5.18 0.07 0.03 0.05 74 173 104
300087. SZ ZHRER HF KT 9. 46 0.29 0. 31 0.36 33 31 26
000998. SZ EEER HFX™ 10. 22 0.15 0.28 0.47 68 37 22
002041. SZ Bl HFXH 10. 39 0.29 0.31 0.36 36 34 29
002385. SZ Ktk HFX™ 4.05 -0.53 0.04 0.13 -8 101 31
000713. SZ Rl HFX™ 7.06 0.07 0.1 0.21 101 64 34
300761. SZ SRR HFXH 18. 31 -0.53 1.69 2.13 -35 11 9
002458. SZ A BRI HFXH 9.07 0.54 0.45 0.82 17 20 11
002299. SZ ERERE HFX™ 14.28 0.54 0.48 0.85 26 30 17
300871. SZ EIE4EY) HFXH 12.49 0.1 0.02 0.94 125 625 13
688526. SH RETEY s PN 15.03 0.85 0.9 1.05 18 17 14
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,

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
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
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