ESit%H

GUOSEN SECURITIES

A
REmARERERYIRE (154)

FRANERFENR, BEFRAFKAMRE

MRS | 20259F08H30H

BiuW s

BERERNMMEIRER: FRNMEAELR, SR EEHEE.

A3 FERMERHKERD, Tt 2025 RS AEELE. 3 B 28 HEREMNM
& 14.51 T/ Fr, FIEREE-0. 68%; Tke {F3EINTREY 529 JT/3k, FIREL+3. 45%.
BX8: hEIBRELRE R FESWTL, EHRSZES L. 3 528 H,
BENHE 2. 96 Jo/3, EIREL+6. 86%; EIBINIE 7. 44 7T/F 52, FIIFEL+5. 08%.
BHAG: HAUERRES, AEXRAEHABNE. 3 A 28 HiLIRA=54/
SRR/ SEBTNDRH5.4/5.5/8.3 7T, FEIREL+2%/-4%/+11%.

WE: BRSIFHFEMR, mAMRBEBK. 3 A 28 H, BEFZXMN1E 3. 15
Tt/ Fr, ¥REE-3.37%, [ElEE-28.57%.

B4 FRNMIERERR, BIF 2025 F4AERE T 3 H 28 H, 45
FEXENFRATIAN J9 54. 88 Jt/kg, IFEL_EFK 5. 28%, [EEL itk 5. 44%.

I IEXTHEERIERE, PIKRHRESIEER. 3 A 28 HRKZIMHEMN
3874 jr/Wh, FEREIRLL+0. 44%; SHENELAN 3170 Jo/Mf, [EEIFEL-4. 86%.

EXK: MREEEI, THAREREAGEWE. 3 B 28 HEREXRMEMN
2253 ju/Mf, BEIFEE-0.53%, BEEEHEITFE 5. 73%.

B BHRERHEESS, RIS HIEsRRS. 3 A28 H, BN/ AET
FEIRERIN 9 6160 TT/M, 4% EEEREE-0. 32%.

WE: HRIRHAEE, PAFEFRSMELE. 3 828 H, HIFIKEMNA 2030
ST/, EIREE-0.49%; £ZLARWETINA 16150 v/, FIREE-1. 52%,

BobWR: BFEERERS, XEFERENL. 1) BY: BREKSE
8, EFERRSEK, HO%EBSTRI. 2) fEeE: pR—S3xft
ENEEFR, KERERTETHMIAKIS; BFEXR EMRERGE2
8, RRGRPKIARS LT, 3) B3 FREHERMTKE), RS ROE
B, 4) F8: J:,ﬁ?%l%ili'fﬁ HAUERF IR, FKRBEMEILE.
5) BX: hHARBKELLREBFESETN, HEPIRSIEL L. 6)
R EIBEEFHEMLER. 7) AR BFUCARAESS
1. 8) R ARSEEARRSEEIED, LEFEREHF.

RFEW: EREFEBYNIE. 1) BIHEE: ®EEY. PERG. I
B, 2) RS BERM. 5K, RRERG. BREH. E
ERWF. 3) SR RN SERM ERERSF. 4) WMEHEHER:

EEE. EIREH FREMl. EEER BieilEs) shiREE: &
B, BIEENF. 6) ArkEE: BXEAF. 7) Aflm: SLAR.

PR : BHRSHREITHE MR ; N AHEERIRS | L BT
E R QRE TN R IR

2 AF Eaid - REMCE BHE EPS PE

K55 2R R ) (BART) 2024E  2025E 2024E 2025
300119 i) HF K™ 18.14 8, 450 1.12 1.34 16 14
601118 SERIRAR HFKXH 5.1 21, 868 0.03 0.05 170 102
002840 LG HFKRH 11.24 7,115 1.29 2.88 9 4
002714  HUERRMA HF K 39. 64 216, 544 2.79 4.61 14 9
300761 SRR HFKRH 19. 02 15, 742 1. 69 2.13 11 9

FORIRIR: Wind, EfSIESRE AT F UM

LSS -
RIHOE

TR - 4

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

TR

— RHKCE

JFIR300

> > > > D > > D D > D >
NERUSNENIENENEN NN NN

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE
(REBMRBILRTIERE (137) -10 BRBEHABEFRLERE
i, BIFEBESFE) —2024-12-01
(REGMRBERTIRE (136) -2EXEEERIEE, 52
ECERIETEKR) ——2024-11-24

(RIRHE 2025 FEHME SRR SURBR-BIFISI RS 1T, X
WHERKES) —2024-11-24

(REDMARBIERTIRE (135) -BREEMMESR, BFE
PITlERS) ——2024-11-17

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

B HUNAIEIE Z IGHI T AR BRI T B2



AY EEIES ERTIHRE
AEBXR
v A R G 5
R R R AR B o 5
2y B AR R . ot 10
2.1 % mmENIFEREE, 202501 TR TER ... 10
2.283%: RERELEREEGFESEHTWE, HEIZLSEH ... 12
2.3 EM, HAMRRE, BERESEAERE . . 13
2. 4387 SEEAMERINESS, REMBBESDAR . 14
2.5 A% : FRMBRETRR, BEF 2025 FEAMREET . ... 16
2.6 G MELSTHEMRA, KEBERSIBSWMEL ... 16
2.7 EXK: BFRUERIRE D, TEEHERAEMSORS A ... 18
2.8 BFE: MESIMRAHEEN, PEIKERERRS . 19
2.9 WHRIASRE, PEABTFESRMELE .. 20
2.10 K545 : SREAMEAIRE, THAEEF T RBIR . 21
2,11 118 HABATH, BREBEEE . 21
2124 BREABIR, EEFTEE R R 22
KI5 1 A 24
ESLITEEXZ % EARRRT THBAE 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 TR (/TR 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
KEEGFERKRIFLR D BFEIFLEREY (GT/R) 15
EERBREEEEERBMRIEAN . . 15
AR IR I (T ) 15
AEBEFHEXEEIREEAIE (WD) 16
ARGERBIITEGFIRLIEM ... 16
ERATIEMBEIRIREE (TO/ME) 17
AEEFRABEENMIFERE GESERE) 17
RAERIEN Gr/M) TR R . . 19
AR R R E R R N B T R o . . 19
BEZRRKERIR (%)  (3.24-3.28) ... . 24

B BFEIER Z IFHIEFZ AR RT THT B & 3
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*xz1:
*2:
* 3:
*x4:
*5:
*o6:
x7:
7 8:
®9:

£ 10:
F1:
F12:
#<13:
F14:
= 15:
= 16:
x17:
< 18:
£=19:
7 20:

EFRNES] ESFTRE

GUOSEN SECURITIES

AR R B AR R L . 5
R AR B E . 10
AT R A B B o 12
AR AR E B L . 13
Lok & TR iy I T 15
e o = 7 NTETE - N S 16
R BRI R LR 17
o N = R 18
EHRAREBRTJTER (FER) 18
R B R 18
AR E R 3R . . 19
R R R AR . 19
SR T = = 20
- YN, €51 I 20
R B N S 21
R N1k S 21
R T T R . . . 22
R IR . 22
AR S = N T ] Y S 22
RIRHCEIRR B BB EAIEHEITEE (3.24-3.28) ... 24

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



EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, AEWARBIERLE
AARFREAERELR
#1: AARFRERATARIELR
3 BRBNETE, 202501 BiEE A TER

oAt 2025/3/28 2025/3/21 IfLk IGil-s BuiEkiR
g ERNIE (TT/ke) 14. 51 14. 61 -0. 68% -4. 35% MELEIR
#REEMNE (JT/ke) -0.38 -0.58 34. 48% -22.58% NER IR
BERAMNE (Jt/ke) 18. 81 18.91 -0.53% -3.39% WEX R
B K7 HEEE (Fk) 82.82 81.29 1.87% 8. 74% SMEK R
FIE (% 26.34 26.29 0.05 -1.00 WEX R
BEEHER (%) 89. 44 89. 82 -0.38 -0. 54 WEX R
EEE () 17.14 17.05 0.09 -7.01 RELHE
BEEHM Gt/ -25.50 -26.00 1.92% 50. 85% WELHIE
EEHE (kg) 92.53 92. 46 0. 08% 2.53% WEX R
HE HEHE (ke) 123.90 123. 84 0. 05% 0. 88% SNEEHUR

HALEE (A%) 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% RELHIE

b3 =) AmEEEE (A 2025-02 2025-01 E7Y-4 [LE
MBEREA 3675.93 3660. 37 0. 43% 7.13% WEX R
90kg LA ERIEF=HEE (%) 35.98 35.92 0.17% 0. 33% NER IR

LS 2025-02 2025-01 L FEIEE
TlEst=g (k) 2417.00 2502. 00 -3. 40% 21.82% AR T he
EEamEx s (A 2322. 00 2251. 00 3.15% 24. 44% AR T he
BB &AM (Jt/ke) 3.26 3.22 1. 24% -6.59% AR T ths

2 ARt 1 A¥REE 12 A3t 11 AL
BRERHEE -5. 37% -0. 66% 0. 40% -1.02% WEX R

thHAER 2025/3/28 2025/3/21 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 528.57 510.95 3. 45% —6. 60% ML IR
=27 JEFREE 6.44 6.45 -0. 16% 0.31% WEREIR
Bga#ME (/% 121.87 101. 49 20. 08% 53. 62% WEX R
SNMIFIEFIE (T/sk 120. 61 133.20 -9. 45% -54. 66% NER IR

E MEFREE 2025-02 2025-01 Itk Rt
L) 63 534.22 531.83 0. 45% 12.33% NELER
BHollths 281.55 277. 60 1.42% 14. 43% aHolins

ant 2 A%t 1 B¥FLE 12 A%tL 11 AL
FRRSEE -0. 66% 0. 40% -1.02% 0. 23% WEX R

K AR 2025/3/28 2025/3/21 E7-4 Rk
"nig ZEEENE Gt/ 1641. 43 1641. 43 0. 00% 6.29% NER IR
EAEENE (T/FR) 10. 28 10. 26 0. 19% 5. 54% WEX R
=F 15kg (FIEHEEF (GT/3k) 219. 40 191.36 14. 65% 159. 34% BIEFR

H kR 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
EHETFHE G 11.32 11.32 0. 00% 1.25% NEL B
WIKER HARIEERERLRE (B 10. 85 10. 89 -0. 40% -9.07% WEREIE

7 REEREEAE (A5 2025-02 2025-01 IRtk fELe
REE 521.51 521.21 0. 06% 5.19% WEX R
Rl RATER 4066. 00 4062. 00 0. 10% 0. 59% Rl KA ER

an 2 ARt 1 A¥REE 12 B3 11 At
BIERISEE -2. 60% 0. 00% 1. 70% 1. 85% SREX B

B38: XLERELRELFEESHTL, HEXZLLE

[Ertas 2025/3/28 2025/3/21 IfEk IGil-s BuiEkiR
MENE T/#0 1.95 1.90 2. 63% 21.12% WEREIE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 5



— »: '-‘Q

Ay EEILS TSR
WEME (T/3) 2.96 2.77 6. 86% 1.37% WEX R
EBMNIE (FT/ke) 7.44 7.08 5.08% -1.85% WEX R
NEIREEM-WER (t/ke) 8.74 8.73 0.13% -6.27% NEREIR
NEIREEN-FRIL (T/ke) 9.18 9.22 -0.38% -5.59% WEX R
HEE (B 5748. 90 5527. 77 4.00% 10. 28% WEX R
FREFE (T/ID 1.40 0.30 366. 67% 182. 84% HI AR
BEFIE (% 68.74 73.91 -5.17 2.38 NER IR
FmERE (%) 90. 44 89. 11 1.33 15. 36 WEX R

2025-02 2025-01 74 Rk
ARBERNIE (Jt/ke) 3.44 3.39 1.47% -6.01% AR T HhE

RER 2025/2/23 2025/1/26 IfEE IGilee
"HERBREE (AR 2276. 84 2229. 49 2.12% 4.62%  hEBEHHmES
FEXBRERE (A8 1486. 38 1489. 02 -0. 18% -6.50%  FEZEHIHhE

2025/2/23 2025/1/26 E7Y-4 Rk
KRB EEE (AE) 156. 39 129.14 21.10% -5.79%  HEERIHmES
RERBEMNE T/E) 44. 64 52. 04 -14. 22% 29.51%  hEEKLHE

#aK 2025/2/23 2025/1/26 Lk Rk
EEEREE (BB 127. 31 130. 30 -2.30% 10.09%  FEBHIhS
REEREE (BB 74.54 83. 60 -10. 83% 2.15%  HEFHIhS

2025-02 2025-01 74 Rk
SIMERBEEEHEE (AE) 10. 00 0. 00 -27.01% NERIIR

B HEEREDR, FERATHATHE

nig 2025/3/28 2025/3/21 Iftk BuiEkiR
WL RK='E (/) 5.40 5.30 1.89% U
WL SBIRS (Gt/) 5.50 5.70 -3.51% s
WL EWLEXS T/ 8.30 7.50 10. 67% 4
BHRR 2025/2/9 2025/1/12 Iftk IGil-s BuiEkiR
FARRESEN T/ 13.96 14. 36 -2.77% -17.17%  SEBERIHS
AmAEBEN T/ 2.26 2.15 5.02% 2.78%  HEFHINS
AmiEBEE (A 2833. 53 3241.33 -12.58% 25.61%  HEERIHTES

RER 2025/2/9 2025/1/12 L Gl
EERBRERE () 1382. 97 1385. 30 -0.17% 9.58%  HREEWHIHS
BREXEREE (AB) 892. 46 903. 60 -1.23% 8.13%  FEBEHIHS
RBREBWENE (T/B) 7.48 9. 69 -22.87% -9.26%  FEBHKIHS

AR 2025/2/9 2025/1/12 #FLE Rt
EEEREE (BB 143.20 148. 52 -3.58% 3.76%  HEBEHIhS
BEEEREE (BB 121.17 119.59 1.32% 1.78%  HEERLHS

BE: PHEMEANA, BENEES

nig 2025/3/28 2025/3/21 IfLk IGil-s BuiEkiR
FEXMNE (GT/ 3.15 3.26 -3.37% —28.57% WEX R
FHEXME T/ 3.18 3.24 -1.85% -26. 90% NEL SR

BERE 2025/3/28 2025/3/21 E7-4 Rk
AKBEEE (BR) 42. 60 40. 46 5.29% —23. 64% WEX R
ERBHE (K) 536.00 536.00 0. 00% 4.08% REE B

=R 2025/3/28 2025/3/21 E7Y-4 Rk
tEmHEE=E (F) 60. 00 66. 00 -9.09% -15. 49% WEXEHE
I"&EWiREEE (F) 541.00 570. 00 -5. 09% 87.20% WERHE
HXHEE (W) 6959.78 6936. 91 0. 33% 11.23% ML EIE

EfR 2025/3/28 2025/3/21 IfEE IGilee
EETH (R 1.74 1.56 11. 54% 43.80% WEX R
FRIBFT (R 2.10 1.85 13.51% 15. 38% REE B

FRAERF 2025/3/27 2025/3/20 IFEE Rk
EBFERA (T/R) 133. 44 135.56 -1.56% -3.41% WEX IR
EBFEFE (t/2D 0.04 2.76 -98. 55% -94.20% WERHUE

2025-02 2025-01 774 Rk
EBEIERAARHNE (FT/ke) 3.04 3.00 1.33% -5. 88% AR T Hhe

B4 BERXIERE, BFRTAKBRERR

iz 2025/3/28 2025/3/21 IFLE FEtE ViR
2EHFAEZXEHN (T/AF) 54. 88 52.13 5.28% 5. 54% WEX R
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



&Y EEIiH E TR
GUOSEN SECURITIES
BRAL (/A 24.79 24.20 2. 44% 1.52% WEX R
BE GT/am) 25.73 25.17 2.22% 3. 25% SMEL R
BESSF (r/%) 9283. 33 8783. 33 5. 69% 17.76% WELHIE
AR EE T/ 17.50 17.03 2.76% 5.87% NELER
s 2025/3/15 2025/3/1 Lk Rk
REHENE (AF) 662. 40 664. 80 -0. 36% -0. 69% WELHIE
2025/2/28 2025/1/31 IfEE Rk
REFEE (K 115150 108750 5.89% -13. 35% WEX R
#0O 2025/2/28 2025/1/31 Lk Rk
FESREOSN /A 37.77 36.59 3.23% 13.79% BERE
FEGHHEOK=E (A 19. 00 28.00 -32. 14% -17. 39% BXRE
=R 2025/3/21 2025/3/14 Lk
7 HRSEBEE L) 10328 10735 -3. 79% WELHIE
2 HESTHEEM, SEBEXSKRBiREL
x5 2025/3/28 2025/3/21 Iftk IGil-s BuiEkiR
Mt (GT/mE) 3873. 63 3856. 79 0. 44% -12. 80% LHM
Fhi 2024/10/4 2024/9/27 Itk Rt
EZE 18 IMNAZMRE (%) 63.00 64. 00 -1.00 10. 00 EE R ER
#0 2025/3/28 2025/3/21 E7Y-4 Rk
BAREOATEHSE (FiE) 84.50 100. 75 -16. 13% -16.13% MEL IR
&R 2025/3/28 2025/3/21 Itk Rt
REEE=E (A 95. 02 124. 08 -23.42% -29. 85% WEX R
RKEEEFLER (%9 30.79 40. 21 -9.42 -15. 21 NER IR
RKEEEFGE (Go/m) 322.65 336.70 -4.17% 80. 76% LH M
Bl 2025/3/21 2025/3/14 Itk Rt
BOER (M) 260. 55 330.13 -21.08% -35. 61% NER IR
M ER (M) 239.50 294. 00 -18. 54% -12. 75% WEX R
=25 2025/3/28 2025/3/21 Iftk IGil-s
N (GT/mEd 3170. 00 3332. 00 -4. 86% -9.22% REL B
44 2025/3/21 2025/3/14 IFLE FEIEE
AEF=E (A 98. 02 114. 27 -14.21% -8.35% WEX R
ER 2025/3/28 2025/3/21 E7Y-4 Rk
EEHRZE () 69.86 79. 61 -12. 25% -40. 14% NER IR
EEREHRE (A 84.79 95. 46 -11.18% -15. 56% NELER
Bl 2025/3/28 2025/3/21 Iftk Rt
ARV EFRE (X) 8.19 8.63 -5.10% 0. 49% WEREIE
2025/3/21 2025/3/14 E7Y-4 Rk
EETER (A 70. 32 62.10 13. 24% 44.93% SWEX R
EXK: HFREERS, THFMERIENRZRSDS AT
nig 2025/3/28 2025/3/21 IfEE IGil-s BuiEkiR
MR (GT/mE) 2253. 00 2265. 00 -0.53% -5.73% WEXEHE
e 2025/3/28 2025/3/21 E7-4 Rk
ERFEE %) 87.00 84. 00 3.00 13.00 RELHIE
HRLhX 87.00 84. 00 3.00 11.00 WEX R
fedeith X 85. 00 81.00 4.00 22.00 WEX R
2025/3/21 2025/3/14 E7Y-4 Rk
HEOER (A 615.00 581. 00 5.85% 112.07% [E1TE 7 £ 7
mAEOESR (A 164. 20 189. 00 -13.12% 620. 18% [E1TE 7 £ 7t
2025/3/28 2025/3/21 E7Y-4 Rk
ARl EFRE (X) 33.59 32.96 1.91% 12. 30% WEREIE
RMIAeFITE % 66. 56 67.77 -1.79% -3. 63% WEX R
AMIeNEESE (D 546.70 496.50 10. 1% 0.37% WELHIE
RMIaNEEE (A 126. 62 127.36 -0.58% 0. 27% WELHIE
B EHERHEES, PHXFIERXS
iz 2025/3/28 2025/3/21 IFLE FEEE BEkiR
IAmT-IEN (JT/m) 6160. 00 6180. 00 -0.32% -7.23% WEX R
ZERA-MEN (T/i) 5940. 00 5950. 00 -0.17% -8. 47% WERHE
BAE-EHAEOFE (Go/m) 1483. 00 1307. 00 13. 47% -47. 42% NEREIR
RE-EFAHOFE (/) 1568. 00 1273. 00 23.17% -67.52% WEX R
BAE-EH/NEOFE (GT/m) 35.00 -200. 00 117.50% 93. 20% WEX IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



&Y EEIiH ESHTRS

RE-EHINEOFE (GT/m) 146. 00 —244.00 159. 84% 110. 83% WEX R

ERHE 2025-02 2025-01 IFEE IGilee
PEEE (A 222.33 749. 28 -70. 33% 6.87% ZEaER
PEHE (A 101. 66 373.50 ~72.78% 53. 70% =RATEM
HiESHSERE (A 496. 45 375.78 32.11% 19.07% =RATEM

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

EoMIEE 2025/3/16 2025/3/1 Itk Gl-a
BAEFEBNE~E (A 5.20 0.90 477.78% -85. 06% UNICA
B FEERRASIELL %) 30. 12 23.59 6.53 -5.55 UNICA

2025/3/21 2025/3/14 IRt Gilae
BEZERNEEN (E9/6) 14.37 14. 68 -2.11% 9. 36% WEX R

REE: BHRIAERHR, PHEFRSEL

iz 2025/3/28 2025/3/21 IFLE FEEE BEkiR
20485 ZR7= NG (JT/WE) 2030. 00 2040. 00 -0. 49% 23.03% EE IR &R
EfE2a: Wk Mg (/i) 16150. 00 16400. 00 -1.52% 17. 45% BEAEa

=g 2025-02 2025-01 Iftk IGil-s
KRG -8 FE (M) 0. 00 1.97 -100. 00% ANRPC
KRG8 TE (Am) 34. 64 55.86 -37.99% 1.43% ANRPC
KRG8 N8 (Am) 19.76 19.86 -0. 50% -3.18% ANRPC

#0O 2024-12 2024-11
RARgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
=E: ER 3.23 2.96 9.15% -61.51% FERALM
=E: REK 16. 51 13.22 24.91% 49.12% MR AL
ER 2025/3/21 2025/3/14

RARGR-TRASERF (FH) 137.00 138. 00 -0.72% -12. 35% [E1TE 7 £ 7

=K 2025-02 2025-01 IREE IGilee
RRGR-HEE (A 46.97 58.84 -20.17% ~1. 43% ANRPC

2025-02 2025-01 74 Rk
W8 (AR 1060. 00 828.00 28.02% 26. 34% [E1TE G & R
W= (AK) 4810. 00 4485. 00 7. 25% 23. 08% [E1TE 7 £ 7t

2025/3/14 2025/3/7 E7Y-4 [LE
SWMPBF IR %) 68.99 68. 71 0.28 -3.35 X AL
FWMPFITE %) 79.09 79. 81 -0.72 -1.44 [EFT =i

2025/3/14 2025/3/7 IfEE L
2R WA T HAEERE (%) 41.82 41.55 0. 65% 0. 63% FEARALN
EWAs: LKk T NEERE (%) 42.67 42.31 0. 85% 48. 47% PEAX AL

2025-02 2025-01 Itk Rt
KAEHE (AW 181. 50 213.30 -14.91% 36.16% HERFETILIHS
HRAEHE (AW 31.30 29.00 7.93% 24.70% HREREILHES

BRAE . BAIRARE, PRXEFERBER

iz 2025/3/28 2025/3/21 IFLE Rt ViR
ERHmN o/ 9673. 00 9708. 00 -0. 36% 15.57% NEL SR
HORAMN (/i) 9976. 00 9897. 00 0. 80% 26.12% WEX R

2025/3/28 2025/3/21 IRt Gilae
ERZ AN T/ 8305. 00 8395. 00 -1.07% 3.62% SREX IR
A E MRS (ET/) 70.58 70.36 0.31% -17.37% XA

= 2025-02 2025-01 IfEE IGil:s
Ok AEFNEEAE (A 118. 80 123.95 -4.16% -5.67% SRATLiFHEHE
SR LARHE S O (IR 100. 21 119. 68 -16.27% -2.19% DRELAFHEHE
SR A LA HET (R 151. 21 158.03 -4.31% -21.25% DRALAITHIHE

2025-01 2024-12 74 Rk
ENfeistidimmE (Fm) 4184. 00 4237.00 ~1. 25% -9.71%  ENRIHEBE
ENfeirtiaimiE gy () 1871. 00 2187. 00 —14. 45% -3.66%  ENEitEEhS
SRR 916. 00 1046. 00 -12. 43% -4.18%  ENRiFtEmth S
aR 758. 00 961. 00 -21.12% -5.25%  ENRiFtEmth s
Efeist@ime O () 1960. 00 2060. 00 -4.85% -30.25%  ENER#HFtEHEhS
ENfeistdimEER (T 2936. 00 2577. 00 13.93% -3.17%  ENEistdamths

2025-02 2025-01 74 Rk
ENEiEmEOE (M) 37.35 27.52 35.72% —24.96% SEA

B BFEIER Z IFHIEFZ AR RT THT B & 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2025-02 2025-01 IfLL G4
ERiEEigmEOE (M) 9.49 11. 69 -18. 76% -0. 85% BXRE

2025-02 2025-01 E7N - FEtE
EREAmEEE () 17.08 15. 47 10. 41% —26.91% WEXHIHE

2025/3/21 2025/3/14 IfLL G4
EMiztEmER (A 38.83 42.26 -8. 12% -26. 69% WEL B

WiE: REBHFER, BREFEE

nig 2025/3/28 2025/3/21 IfEE IGil-s BuiEkiR
[E A= 48— #3845 31288 (5T/ME) 14820. 00 14897. 00 -0. 52% -13. 03% SREX IR
BEORE-E48 M-1/8 (JT/0) 17150. 00 17300. 00 -0. 87% -3.92% SEL SR

s 2025/3/28 2025/3/21 IfEE Rtk
ER#RERTARE () 677.70 676.75 0. 14% 18. 80% *Elﬁ?zﬁgngg

2025/3/28 2025/3/21 Itk Rk
FEEAR: FLIE R 7 BT E () 0.00 0.00 -100. 00% WEX B
@M (L RitmIE (A 639.52 639. 52 0. 00% 14. 76% WEXHIHE

2025-02 2025-01 IfLL G4
WEHEOKE T 12.00 15. 00 -20. 00% -60. 00% BERE

2025/3/28 2025/3/21 IfEE Rtk
SEEIETFIE % 1.80 1.95 ~7. 69% 0. 00% WERHUE
MIRTEERE (R 36.38 35.15 3.50% ~22. 40% B HIR
BOREESF (T 53.24 53.79 -1.02% -8. 05% WEL B

2023/11/14 2023/11/13 IfLE Gil-A
tREEKE (T 1.20 1.20 0. 00% -40. 18% SEL SR
RUERZEE (FM) 1.20 0.37 220. 60% ~7. 47% SEL SR
BHRZE (% 100. 00 31.19 220. 62% 54. 68% WEX R

=R 2025/3/28 2025/3/21 IfLL Gil-A
LA IR (%) 76.00 76.20 -0.20 -6.90 SHEX BHE
G EE (AW 32.40 33.60 -3.57% 31.17% WER R

2025/3/28 2025/3/21 IfEE Rtk
2h2b T BNERFE (GT/mg) -901.10 -848. 70 -6.17% -189. 65% WEL B

2024-12 2024-11 E7N - FEtE
;"Eﬁutﬁmmg%gﬁ e 1228. 60 1095. 50 12.15% 4.13% ExgitH

2025-02 2025-01 IfLE G4
;?HE‘%&Z{%W#&D% ex 67.24 149. 40 -55. 00% -28. 65% BXRE

a7k WEHERBFES, XETREEHERL

EXNE 2025/3/28 2025/3/21 #FLE Rk BiEkiz
LIRBERZ NIRRT (T/ A 4.80 4.80 0. 00% -51.02% WEX R
LIRBERAN-FTRI/R T/ AF) 5.20 5.20 0. 00% -50. 48% WELHIE
ARBERIZN-EBH (T/AF) 6.00 6.00 0. 00% -47.83% WELHIE
XM 2025/3/28 2025/3/21 IfLk IGil-s BuiEkiR
FRLAERZN-T"FR (T/2F) 10. 80 10. 80 0. 00% -23. 40% SMEXBHE
—RAERZNM-T F (T/AF) 9.10 9.10 0. 00% -30. 00% WELHIE
FFRAERRZNM-de (GT/ A 9.50 9. 60 ~1. 04% -28.03% WEXHIHE
—RBERZM-AAL Gt/ AR 7.30 7.40 -1.35% -34. 82% NELER

s 2025/3/28 2025/3/21 E7-4 Rk
36 REEARBWIRER (1) 10803. 00 10928. 00 ~1. 14% 47. 44% WEXHIHE

=R 2025/3/28 2025/3/21 IfLE G4
E7 BEISE: T RUEHTHS(F) 24.00 21.00 14. 29% 200. 00% NEL B

FERIRIR: IR, SBEEE, BIMN, RURHE, PESERLNS, PEREIVHS, BRGIHE, oEHEN, LR, 8%
BB, EHEIER, AR Tdihs. BEAGKM. ANRPC, ESIESHEFMSTEIE

B BFEIER Z IFHIEFZ AR RT THT B & 9



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

2. EXERE

2.1 5% BRENFEETE, 2025H1 ML FE#

Tl RE M RHRAL, B 2025 FRMVREFFE. 3 A 28 BERMNE 14.51 T/
Fr, EZREE-0. 68%, [EIEL-4.35%; AS[ELHA=fREIA 123. 90kg, IFEL+0.05%. FHK

5, k7 BEEZESFEE+1.87%, [[IEL+8. 74%, FEHNEKR

N3
/k%—e,

BNEE.

rhEAskE, 3 A 28 H 7kg FIEMNMIEL 529 T/, FEIFEL+3.45%, [EIEE-6. 60%.
1T BB AN ARIFIE M, BRI, 2025 &£ 1 A2 EEBHZSREEK
7.9%, [EECIE 6.1%; 1 BRBEEFIEEFIZIL 4062 Hk, IFELRED 0.4%, AIEE
REE (3900 F3k) #9104. 2%,

®2: EREXEHIE

“HHARAR 2025/3/28 2025/3/21 E7Y-4 Rk BiEkiR
g EREMIE (TT/ke) 14.51 14. 61 -0. 68% -4, 35% WERHE
REEMNE (Gt/ke) -0.38 -0.58 34. 48% -22.58% WEX R
BEAMNE (Jt/ke) 18. 81 18. 91 -0.53% -3.39% SNBEHUR
B E7 BEFEE (A% 82. 82 81.29 1.87% 8. 74% NEL B
FIE % 26.34 26.29 0.05 -1.00 WEX R
BEEHER (%) 89. 44 89.82 -0.38 -0.54 NER IR
ERE () 17.14 17.05 0.09 -7.01 RELHE
EB=EFH Gt/ -25.50 -26.00 1.92% 50. 85% WEXHIHE
EEHE (kg) 92.53 92. 46 0. 08% 2.53% WEX R
Wi HEHE ke) 123.90 123.84 0. 05% 0.88% 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! 2025-02 2025-01 Itk Rt
TlEst=g (k) 2417.00 2502. 00 -3. 40% 21.82% AR T Hhe
EEmx =2 (Am) 2322. 00 2251.00 3.15% 24. 44% AR Tt
BB &AM (t/ke) 3.26 3.22 1. 24% -6.59% AR T hs

2 Biftk 1 B3ftE 12 A3ftL 11 A3fEL
BRERHE -5.37% -0. 66% 0. 40% -1.02% WELHIE

thRARIR 2025/3/28 2025/3/21 7N Et
#0ig Tkg fFHENE (FT/ke) 528.57 510.95 3. 45% -6. 60% ML IR
Z# FEIREE 6.44 6.45 -0. 16% 0.31% WEL B
BgEARME T/ 121.87 101. 49 20. 08% 53. 62% WERHE
SNEFFIEFIE T/ 120. 61 133.20 -9. 45% -54. 66% 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 2025/3/28 2025/3/21 Itk IGila
"nig ZEEENE (Gu/k) 1641. 43 1641. 43 0. 00% 6. 29% NER IR
EARENE (T/TR) 10. 28 10. 26 0.19% 5. 54% REL B
ZF 15kg FFREHEEF (/%) 219. 40 191. 36 14. 65% 159. 34% EIFiR

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
RIKER A eI Rk E (AL 10. 85 10. 89 -0. 40% -9.07% SREXSiHR
FE  REEREE (B 2025-02 2025-01 IR Rtk
$WEE 521.51 521.21 0. 06% 5.19% WELHIE
Rl A+ ER 4066. 00 4062. 00 0. 10% 0.59% Rl R AT ER
an 2 Biftk 1 Atk 12 At 11 AEfEE
BRERNHEE -2. 60% 0. 00% 1.70% 1.85% WELHIE
BRRIE: NEAEE, RESE, IR, ARIhs, BEIESEFMRmEE
E1: AEAERBEHESDNTHLE TR /57 E2: AEEMFRNERL Bk (Gv/F5)
— BEM: M=K At TE () —— 33 EkETke: HURUFMES: HE9N. FE ()
—— B WM RE (R ¥ BkETke: MBWIIEST: AN TE (A
30
= 2,500
5 2,000
15 1,500
10 1,000
g 500
000000000000 000000000 00000 I e R e S B e
YN JAFAAAFANAAFFAF A GG QA P T T S B B S B B S B B - B
TAOTVDONONO~ANTANNINVONDDO — AN — NM S F T v ¥ w5 v ¥ ¥ v ¥ ow ‘v &5
Q000Q0Q0QT T O000Q0Q0QT T QO] SO S S SO S S S SO O
DOOONNNNOOOOITIIIIIIIITTITOOY Q Q@ Q@ Q © Q@ Q Q Q O 9 9 9 o
88888885 8588888888858888888 P22 R &3 88 &8I I Q&
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N N N N N N N N N N N N N N

FRPRIR: NEHUE, EREESEFMREE

E3: AL EME, BEEEEDTK ke)

FRPBRIR: REEE, EFEREFMREE

[El4: 50kg Z e ZREMBEREE (GT/k)

2025

2024

2023 2022 2021

110 ¢ T T T T T T T T

P RLLLLLLLL L L
RO I O S S @\Q@&’@

TR BKESOke: HAFAM: N fE (A)
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E7: ARFMERRIFLLHIE, FEHRETEE O

E8: ARFRIBEEMIIE (FT/ke)

2025 2024 2023 2022 2021

0 T T T T T T T T T

L RLLLLLLLE L&
Rt &P§*w§%@p§*<gp@$n§b@&

RERE: WA FE (B

05-
0.0 |—pu™ .

2023828 2 2025-02-28

(0.5)1

(1.0) 1

(1.5)1

(2.0)-

FRRIR: SNEAEURE, ERIESEFR e

FRRIR: WEEEE, ERIESSFREE

22R0%8: REXFLEBREBEAFESHEL, HEXZEL LS

2025 %&£ 3 H 28 H, 8EHIN1E 2. 96 7T/, BIRLL+6. 86%, [ElEL+1. 37%; EIGINE 7. 44
7t/ F5%, EIREL+5.08%, [ElEb-1.85%. FGHARE, HAENEHAEE, BHEREE
MR, BEETHEHANALERRE, THERERBEFARE, TR

—$ E1T=E. hHRE, SEREMNTHELREEZBIPEHT UM
SPMEERMITHI, FIFRMEEZHZAFTRHBREEURS[KLE, HaTm
RREFRKEETE, KHEGEI 2025 FNHAERFRFEF.

#=3: BPRBEAERELE

‘s 2025/3/28 2025/3/21 73> 4 EkE 2025/3/28
MEMS (T/H0 1.95 1.90 2. 63% 21.12% 1.95
WEME (FT/ID 2.96 2.77 6.86% 1.37% 2.96
EBMNIE (TT/ke) 7.44 7.08 5. 08% -1. 85% 7.44
NEIREEM-WE (t/ke) 8.74 8.73 0.13% -6.27% 8.74
NEIREEN-FRAL (T/ke) 9.18 9.22 -0. 38% -5.59% 9.18
HEE (B 5748. 90 5527.77 4.00% 10. 28% 5748. 90
FRIEFE T/ 1.40 0.30 366. 67% 182. 84% 1.40
BEFITE (%) 68.74 73.91 -5.17 2.38 68.74
HmERE (%) 90. 44 89. 11 1.33 15.36 90. 44

2025-02 2025-01 Itk G4 2025-02
ARBERMNE (JT/ke) 3.44 3.39 1. 47% -6.01% 3.44

R 2025/2/23 2025/1/26 7N 5i]4 2025/2/23
EFERBREE (AB) 2276. 84 2229. 49 2.12% 4.62% 2276. 84
BEEXBREE () 1486. 38 1489. 02 -0. 18% -6.50% 1486. 38

2025/2/23 2025/1/26 73 4 il 2025/2/23
KEBRBEEE (AE) 156. 39 129.14 21.10% -5.79% 156. 39
REBRIEEHENE (T/E) 44. 64 52.04 -14.22% 29.51% 44. 64

HR 2025/2/23 2025/1/26 7N 5i]4 2025/2/23
EEEREE (BB 127.31 130. 30 -2.30% 10. 09% 127. 31
BEEEREE (BB 74.54 83. 60 -10. 83% 2. 15% 74.54

2025-02 2025-01 780 4 G4 2025-02
SIMEEEEHRE (AE) 10. 00 0.00 -27.01% 10. 00

FRIRIR: WEREERE, BTN, PEERILHS, EEESRLFRREE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ B{SitH SRS
GUOSEN SECURITIES
E9: BPABENRBEFE (E=+EE) E10: BPABRBRIBERE (EF+E&)
EEERHBELE (FE)
— EEARMBEEE (FE) EFRBRMGELE (DB
2500 BEXBRMWBEEE (AE)
2000
1500
1000
500
0 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1

FRRIR: PEBERIhSElSS, BREIESFEFHRAERE

1: BPABRKBREENRSHES

FRRE: PEERLhSELSS,

El12: BPRGERASHEEENSSHES

EfSIES A

— REKBENE  T/E)

i e i et N —— A EEE (FR) ——aiin e/ R)

QERAGHEER GMEEED (5B mRBEHEE (AR BRABENE (T/R
250 2000 12
200 0000 10
150 8000 8
100 6000 6
50 4000 4
0 1 1 1 1 1 1 1 1 2000 2
© © © © © © © © © 0 L L L L L L 0

= s o S s B K G G

= = = - - = = o o «© 0 «© «© © © «© «© «©

Ny e S ~ N M, e - oo - ? o o s o | b ] oy ] i

~ 0 o o — ~ %) < [ve) - - - - = = ik P bk

- = - N N N N N N g Ty B g oo S oy o= )

o o o o o o o o o ~ e o o = N ™ < w0

~N ~N ~N ~N ~N ~N ~N ~N ~N g ~— ol 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
SEFBRHE, 3 A 28 BINIRAZEL/ EMHG/ SLEBFN BN

5.40/5.50/8.30 7T, FEIREL+1.89%/-3.51%/+10. 67%. FGHAKE, BIEALAEHERT

B, TRIEHABMNE, RRNETHERMEE. FHkE, BB LHMIEHE,
HANATHEREMIE, RNFEKFEFAFEZHATRIHBREENRSLE, %
ERFRFE I A BUE BT BRI .

4 WPRBEAEEELD

nig 2025/3/28 2025/3/21 IfEk BuiEkiR
WL RK='E (/) 5.40 5.30 1.89% Eb ]|
WL RS (T/) 5.50 5.70 -3.51% ™
WL EWLES T/ 8.30 7.50 10. 67% SR
mm 2025/2/9 2025/1/12 #EE [tk HiEEiE
AmKEBEN (v/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% FEBERILHS
R 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% FEBERIHS
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 13



‘ BiSits ESHTRE

FRBRIE: #EaR, PEERLHhS

E13: RPRIBARBERE (E+EH) E14: APABRGRBEE (E5+EE)

EFERMEERZE (B)
EEHEAMNLEEE (B)

EEXBRMEEEE ()
g

5000000 21,000,000 FREXBRHBEE (&

1:2001000 16,000,000

1,000,000

500,000 11,000,000
OI T T T T T T T 7 T T T T T T
N N N N MMMMMMMMMMSS 6,000,000 T T T T T T T T T T T T T T T
SE S SESRSKECSRCSER S EE EEEBEBEMBEEEE BB

SE R E R E L OSSR

2018,
2018,
2019,
2019,
2020,
2020,
2021
2021
2022
2022
2023,
2023,
2024,
2024,
2025,
2018,
2018,
2019,
2019,
2020,
2020,
2021
2021
2022
2022
2023,
2023,
2024,
2024,
2025,

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEFKRIhaals S, BREIESEFMRAER

15: BPABRXFREGHEN BT ZAE Ele: RFRCH RRECHENESHEEFR

— REREBHEN  CT/E)

cEHRREGHEIN (T/R)

16 BRMECHER AFE+ARMEEYIMHEE) (BAR)
14
12 6 46
10 5 4
8 | 4 36
2 i 3 31
il f -
0
T T T T T T T T T T T T T 0| T T T T T T T T T T T 16
NS & X% Y X V% Ye
N AT AT AT AV AT AT AT KTUAT KE AT NT A > > Q> & @ @> QL Q2
6§&gsgﬁsg&Gg&6§&g§gigg&6S&gp§2§§%§;&é§&gﬂgi§g& q§> q?ﬁ d$> &6? S$> Ng Q8> Qgs ﬁ§> ﬁgQ %$> Q?ﬁ
U S S S S S S S S S S S S N RIS I I G R N N PN

FRRIR: pEERIhSElS S, BEEREFARAEE kiR PEEKIhagls s, BEESEFMTAmEE

2.4 8F: FHNERARS, PHREEANK

3A 28 H, WEF~XMH&3.15 T/, IFEE-3.37%, [EEE-28.57%. $EHARE,
A, HGIFEER, KEBAGHZSIFELIEM 5. 29%, FELRD 23. 64%.
ERFE, AEWEXEEIRELHA 0. 33%, FILL#M 1. 23%, BEIEHS5H
BT EE S BIIREE+11. 54%/+13. 51%,

hHIRE, RESERNENNX, HuiESRKEBREBHEFZRLEM, BEMN
FREELESE R

B BFEIER Z IFHIEFZ AR RT THT B & 14



" EES EHMoTRS
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2025/3/28 2025/3/21 IFLE FEEE BEkiR
FERMNE (/) 3.15 3.26 -3.37% -28.57% WERHE
FHXMNE T/ 3.18 3.24 -1. 85% -26.90% NEREIR
BRE 2025/3/28 2025/3/21 E7NC 4 RLE
EAXBHEEZ (AR) 42. 60 40. 46 5.29% -23. 64% WEX R
RS R (R) 536. 00 536. 00 0. 00% 4.08% B HIE
=R 2025/3/28 2025/3/21 IRt RLE
tRTFEEE (F) 60. 00 66. 00 -9.09% -15. 49% WERHE
I"&EWiREEE (F) 541.00 570. 00 -5. 09% 87. 20% NEREIR
HXHEE () 6959. 78 6936. 91 0. 33% 11.23% MR
EfR 2025/3/28 2025/3/21 IRt RLE
EETFT (R 1.74 1.56 11. 54% 43.80% WEREIE
BT (XD 2.10 1.85 13.51% 15. 38% REL B
FEEF 2025/3/27 2025/3/20 73 4 [ELE
EBFERA (Jt/HD 133.44 135.56 -1.56% -3. 41% NEREIR
EBFEME (T/RD 0.04 2.76 -98. 55% -94. 20% WEREIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BEMNIKILHAES (Jt/ke)

E18: AEEGFEMAIFLLR LD BFIFRLRLS (T/R)

—_—F E£X: 8N PE (B

B GEFEREK () —— &Y EE&7EEF (B

200
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(50) =
BRERIR: NEHKE, EEIESEFARmERE BRERIR: NERIE, EEIESAEFARmER
EN19: R BREBFEZERAE N E20: REEKSHEIFELIEmM (AR
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1500 el s s —_—EK A hE (A
— KNS FHHERR: FE (A
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FRRIR: FEERIalS S, EEESSFMRAEE
(R RS FEILED

FRRIR: WEEEE, ERIESSFRTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E21: REBEFHXHEALHIE (1D E22: AESERIBIATI EFIALIE M

— BE: £ EFUAXRY: 1E (B

— BE: FHEX: HE (A)
ae = —BE: RBFT: EETRAXY: FE (A

co—-=NN®
SIS RG]

P I N N N N R R N N N WY
SV ST S S S S 659 6”9 e’\'g qu o Q'\'Q 659 e"fg Q’\'Q qu w 0\9 e“fg
g i, L R S
ORI S S S S S S S S S S S

FORRIR: SNEAEURE, ERIESEFRTEEE FRRIR: MEEEE, ERIESSFRTEE

2.5 A4 : FRAMBRERHK, B 2025 FHAMARE LT

ERNREITEEDEERENLES . BWEKRIESIT, 8= 202553 H 28 H,
ERNBIEAGHEZMN 7 24. 79 TTt/keg, IREL Bk 2. 44%, HEHRE R LK 4. 78%;
S HWHIAHN A 54. 88 JT/kg, IREE LK 5. 28%, HEHRBE R Lk 8. 67%

ZEIRHAT KL i O RhES20E, 2023-2024 FER G R 2 HE SR
B, $RNEE 2023 £ 6 BRES TR 20 ME, RiTEIEEIR 25%, B
FHE, XF 0 LCRERNASEEZBREMR, KREFHETE; FE5m, 2024 F
RAERSFEEERESTFEEE, FEER 4% E; FetnE, BREMBSE
2023 ETRHEEZ VRS, BT 2024 FRHE MR, ko, ZFiEIFANIEERE,
LUK E A O 4 RERECR M, EM 2025 F4R#HOFTTE/RNE, F5
sk EENEFEOFHNENRIBFRESE. EE6KE, BINAAESEERUR
HOEEHRNTMT, EREEREET 2025 FilRB S, FRANMIEEESR4ER

R EITER.
xo: AGEXEBIEILCE
0 2025/3/28 2025/3/21 IREE FEEE BEKiR
LEHFREEREHN GT/AF) 54.88 52.13 5. 28% 5.54% WELHIE
BREAY v/ 24.79 24.20 2. 44% 1.52% WEXHIHE
B (T/am 25.73 25.17 2.22% 3. 25% WEXHIHE
BESH (/%) 9283. 33 8783. 33 5. 69% 17.76% WELHIE
HIRE T/ 17.50 17.03 2. 76% 5.87% NELER
e 2025/3/15 2025/3/1 Iftk [t
BFHENE () 662. 40 664. 80 -0. 36% -0. 69% WELHIE
2025/2/28 2025/1/31 73> 4 Rk
REFE (K 115150 108750 5. 89% -13. 35% WEX R
#0O 2025/2/28 2025/1/31 Iftk [ELE
FESAFEOBN T/AF) 37.77 36.59 3.23% 13.79% BERE
FEFRH#FOK=E (A 19. 00 28. 00 -32.14% -17. 39% BERE
=R 2025/3/21 2025/3/14 18- 4
E7 BRFEEZ L) 10328 10735 -3.79% WEXEIE

BRIRIR: WRHIE, BXRE, EEESEFMRAER

2.6 BH: HELTHERME, XEBEXSKBZIREL
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

202543 B 28 B, BN AT INEM F 3874 5T/M, BB EREE+0. 44%, [F]EE-12. 80%,
EHERHOKE 3 BEEERD, Wit 4 BAKRIALLAREE M. 2025 £ 3 B 28
H, BRZMHIMENA 3170 T/, FEEIFLL-4.86%, [FEIEE-9.22%. #ZE 3 A 28
BiAR el FE R RBOEREL R D 5. 10%, THiAIEEEHAEIERLEHBTEMN.

FHEARE, LEFELIKTESER, THEEQDETHAWYSE. 1 USDA L1HHY
2 ARERS, 24/25 FEEHRAETER 1 BIE AR 349 AL (£4-0.82%) =
4.2076 {7, TERMREMERIESHIVER 300 I, 50 A, BES5EES
BT, £IKKE 24/25 FRHRERR 1 BEER 3. 14%E 1. 24 20, HAXK
EESBEEES 1 BFUHVER 1. 0dpets & 30. 61%. E[EF|E TIHEMME@ATEDR,
RS EMFEWE, PRAZTHFEATBEE.

®7: KE. EHMEFERELS

x5 2025/3/28 2025/3/21 IRtk IGilee BuiEkiR
mesth (/M) 3873. 63 3856. 79 0. 44% -12. 80% LEM

Fhis 2024/10/4 2024/9/27 73> 4 FEtE
EE 18 INAZMRE (%) 63. 00 64.00 -1.00 10. 00 EE R R

#O 2025/3/28 2025/3/21 Iftk [ELE
ARBHEOXZREE (AW 84.50 100. 75 -16. 13% -16.13% ML IR

ER 2025/3/28 2025/3/21 E7Y-4 [t
KEEE=Z (FM) 95. 02 124.08 -23.42% -29. 85% WEXEHE
RKEEEFIE % 30.79 40. 21 -9.42 -15. 21 WEX R
RKEEEFE (Gr/m) 322. 65 336. 70 -4.17% 80. 76% CEM

Ef 2025/3/21 2025/3/14 73 4 [ELE
BOEERE (AMD 260. 55 330.13 -21.08% -35. 61% WEXEHE
ST ER CAm) 239. 50 294. 00 -18.54% -12. 75% NEREIR

5L | 2025/3/28 2025/3/21 73 4 [ELE
mesth (/M) 3170. 00 3332. 00 -4.86% -9.22% WEX R

s 2025/3/21 2025/3/14 E7Y-4 [LE
AAFE (AM) 98. 02 114. 27 -14.21% -8. 35% NER IR

=R 2025/3/28 2025/3/21 73 4 [ELE
IEtHERZE (M) 69. 86 79. 61 -12.25% -40. 14% WEXEHE
EEHR%EE () 84.79 95. 46 -11.18% -15. 56% NER IR

Ef 2025/3/28 2025/3/21 73 4 [ELE
AR EFERE (K) 8.19 8.63 -5.10% 0. 49% WEX IR

2025/3/21 2025/3/14 E7Y-4 [t
EH%IER () 70.32 62.10 13. 24% 44.93% MELEIR

FORBRIR: WEREIE, SCHW, £ 54, BFEESEFMRMAERE

E23: EAAEIENMLERRE (FT/m) E24: XS EFREASSIENFFERNE (X5 /FXE)
MEMN: KE XN (GT/mE HAERER AN (FF4D) -CBOTKE
7,000 2,000
s e
4,000 1,20
3 o0
1, 000
0 T T T T T T T T T T T T T T T T T 1 500
NN N N N N N NN N N N N NN N N N
O 0 06 00 o000 0000 o000 o o
A T T e i M i o
o o o 000 0o o000 o000 o0
AP G O A A i P PP PP P PP P
O O - = - e e = = = = S N & N N \ \ v v v
©O ©O O 0O 0O OO0 O O OO0 O O O O O O O Q b PN N N Q S N S s
S S S Y SV SR U U SR U S S S S SR S S SO oY N S <\ N N o N 4} éh qy
Q Q Q Q Q
v % % % % v
BHRERIR: Wind, EfSIESEFHRAERE FRIKIR: Wind, EfEIESFEFMRAER
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EfESitFH .
— > ~
‘ GUOSET;ECURITIES E%ﬁﬁ&b?ﬁ =
®8: AT HFFLER
2023/24 2023/24 2024/25 2024/25
BT 20ai/2 2022/23 (2 A (3 AFE) 2 AT (3 BT
BVIER 98. 64 92.90 101. 24 101. 24 112. 49 112.55
FE 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
EiE=E 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, EfSIESFEFMEIE
®9: ERAGHEFTFLER (HEFR
kel MRS g B0 EAERE EAREEE 2 H0E  WRER
2Bk 2 By 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
E3E| 2 B 9.32 118. 84 0.54 65.59 68.7 49.67 10. 34
3 BN 9.32 118. 84 0.54 65.59 68. 69 49.67 10. 34
FTARE 2 AT 24.05 49 6 4 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
BRI E 2 By 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
] 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
[S3EL 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

FERIKIR: USDA, EMFIESEFMRAEE

2.7 EXK: BREERERE D, EHRHERTEWRZED 7

2025 % 3 A 28 HEIRN E KM &M 2253 7o/0, FEIFEL-0.53%, HEFEREATE
5. 73%. NEKRMKE, ERE A ERRME—R, EEXE ERIFLLEM 1. 91%,
BIEL1&n 12. 30%. FEARE, BTF8MEOFGEAIE, FitRREXFEDSURLE,
BEER 2025 FEREERE, BRERNEHFURER.

F10: EREAEEIRLR

iz 2025/3/28 2025/3/21 IFLE Rt BiEkiR
RN (T/m) 2253. 00 2265. 00 -0. 53% -5. 73% MR
#®eE 2025/3/28 2025/3/21 IfEE IGil-s
EMRFEE %) 87.00 84. 00 3.00 13.00 RELHE
Rt X 87.00 84.00 3.00 11. 00 NEL B
fedethX 85. 00 81.00 4.00 22.00 WEX R
2025/3/21 2025/3/14 IfEE |Gi]2s
ABOES (A 615. 00 581.00 5.85% 112.07% EITEIR&ah
AAAOESR (M) 164. 20 189. 00 -13.12% 620. 18% BIEIRER
2025/3/28 2025/3/21 IfEE Gil2s

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEIiH ESHTRS

ARV EFERE (K) 33.59 32.96 1.91% 12.30% WEX R
RMIANFITE (%) 66. 56 67.77 -1.79% -3. 63% WEX R
AMIeNEESE (D 546. 70 496.50 10. 1% 0.37% NEREIR
MRS (M) 126. 62 127.36 -0. 58% 0.27% SWEX R

FRPRIR: REKUE, EEEREFMREE

E25: ERERIEAN (FT/0H) I EATH IR & 58 E26: IEEAEBR E KBRS BN B 8
3,500 —_— R R B B RE (B) HAES AR GELR) - CBOT EK
o
2,000 800
1,500 000
1,000 400
500 200
0+ ol : : : : : :
N a° A° A° a° a° a0 a°
‘b'\ /Qn) /& /Q(b /Qn) /& /Q(b /Qn”
S s & & & & & &
HRRIR: FIERW, BEIESAEFMRmEE ZERRIR: Wind, ESIESEFARTERE
=1 ERERBFREE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (2 A (3 BFH) 2 B (3 AFtk)
BER 292.94 313.91 304.83 304.83 315. 81 313.95
FFE 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
ARERE 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
HOs 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
EEHEE 25. 94% 26. 00% 25.91% 25. 76% 23. 45% 23.32%
ERIRIR: USDA, ESIEHEFMREE
#12: PEERBEFEEE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 (2 AT (3 AFE) 2 BF) (3 AHf#)
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
#0O 21.88 18.71 23.41 23.41 10 8
FREER 209 218 225 225 231 231
BEAE 291 299 307 307 313 313
o= 0 0.01 0 0 0.02 0.02
HKRER 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, EfSIEZEFINFTEEE

2.8 ¥E: EHSMEREREN, PHXERFERXS

2025 3 A28 H, EINI ARTHEIEMN A 6160 T/0E, B _EEIFEE-0. 32%,
SRR A 5940 T/ME, 3 EERIEAIREL-0. 17%. FEHARE, BEIER
FEFEHE RIR, HOUERFERFTRELRIEREAS, HERBRATENR,
ToeEBERHERHEM, BENTUTHERRZRSE. FH%RE, JCFROENEHRFE
ARTHEREHRFHTEIEE, SRUTREREFTR, FEENE—D
EITABTRSTBHEHNLE-
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— »: '-‘Q
&Y B51E5 ES TSR
#13: BREEAEEIELR

iz 2025/3/28 2025/3/21 IFLE Rt BiEkiR
I'AmT-IEN (JT/M) 6160. 00 6180. 00 -0.32% -7.23% WEX R
=R RR-IEMN (Gr/m) 5940. 00 5950. 00 -0.17% -8. 47% WERHE
B -BLE A O FE (T /D 1483. 00 1307. 00 13. 47% -47. 42% NEL B
RE-EH MO F5E(T/m) 1568. 00 1273. 00 23.17% -67.52% WEX R
B FE-AeEsgE O FE T/ M) 35.00 -200. 00 117.50% 93.20% WEX R
RE-ELHSME O FE G/ 146. 00 —244.00 159. 84% 110. 83% NEL B

ERH#E 2025-02 2025-01 Lk G-
HEEE (D 222.33 749.28 -70. 33% 6. 87% =EatEM
PESHE (A 101. 66 373.50 —72.78% 53. 70% ZratER
HiESHSSERE (A 496. 45 375.78 32.11% 19.07% ZEatEN

2025-02 2025-01 7" 4 Rt
FEHOE (A 2.00 6.00 -66. 67% -95.92% BERE

YEIMEE 2025/3/16 2025/3/1 E7-4 Lt
BAEFEBNE~E (A 5.20 0.90 477.78% -85. 06% UNICA
BRI EHIELL (%) 30.12 23.59 6.53 -5.55 UNICA

2025/3/21 2025/3/14 E7Y-4 [LE
BB RN (E5/5) 14.37 14. 68 -2.11% 9.36% WEXEIE

FERIRIR: SNEXEUE, SrEFEM, JBXEE, UNICA

F14: BREAEEIRLE

2.9 BE: AARIRAFEALR, PHEFRSAL

3B 28 H, HZARILERINA 2030 £v/M, EIFLE-0.49%, [EIEE+23.03%; ®ILAZ
W& R 16150 7T/ME, FEIREE-1.52%, L 3% 17. 45%. %2HAkE, #OFE
G2, HSEEEREM, BER~XEESHANFTEIR, KNEHTTESS
MEFEES . FHKRE, RAGRNREFEAERYE . NMERBERBEERTE
Fa M HA R S AN E R SMS AR ok 35 m14F

nig 2025/3/28 2025/3/21 IfEk IGil-s BuiEkiR
=R B BRI GEx/MD 2030. 00 2040. 00 -0. 49% 23.03% EITEIR &t
EF=EI R WK Mg (Go/m) 16150. 00 16400. 00 -1.52% 17. 45% [E17E 7 £ 7

=E 2025-02 2025-01 IfEk IGil-s
KRG8 PE () 0.00 1.97 -100. 00% ANRPC
KA -8:%E (k) 34. 64 55.86 -37.99% 1.43% ANRPC
RARGE-=2 EN8 (Amk) 19.76 19.86 -0. 50% -3.18% ANRPC

#0O 2024-12 2024-11
XAgp-#tOe () 64.07 56. 11 14.18% 8. 16% [E i
=E: ER 3.23 2.96 9. 15% -61.51% FERAEM
=E: REK 16.51 13.22 24.91% 49.12% MR AL
ER 2025/3/21 2025/3/14

RKAGKR-TRASERE (FM) 137.00 138. 00 -0.72% -12. 35% [E1TE 7 £ 7

=K 2025-02 2025-01 IREE Gl
KRB R-HEE (A 46.97 58. 84 -20.17% -1.43% ANRPC

2025-02 2025-01 774 Rk
eWMg=E (AFK) 1060. 00 828. 00 28.02% 26. 34% [E1TE 7 £ 7
W8 (FFK) 4810. 00 4485. 00 7.25% 23.08% I IFE

2025/3/14 2025/3/7 E7-4 Lt
SWMBFITE ) 68.99 68. 71 0.28 -3.35 AL
EWMPFITE (B 79.09 79. 81 -0.72 -1.44 [EFT =i

2025/3/14 2025/3/7 E7-4 Lt
W LWE T HEFERE (%) 41.82 41.55 0. 65% 0. 63% FERALM
EWMPs:LER T HEEXRE %) 42. 67 42. 31 0. 85% 48. 47% PEA AN

2025-02 2025-01 774 Rk
RAEHZ (A 181. 50 213.30 -14.91% 36.16% HEREIWIHES
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



EfIE=

GUOSEN SECURITIES

BREHE (AW

WEHFHRMRE

31.30 29.00 7.93% 24.70% HEREIIHS

FRPRIR: B8, REIRER

#15: HRHEMEAEHIELS

, BRGIHE, dERFEILNS, EEEFEFMRmEE

2.10 #2488 : MAHLRE, PHXFAXBEK

3 B 28 BiFHaBE R A 9673 Jr/Mk, FIREE-0. 36%, [EIEE+15. 57%. 1R #E MPOB
BIRER, 2 BS kT iztEm 2L MN-4. 16%, FIELRED 5. 67%; EFERLL
WD 4.31%, FEELRD 21.25%, 58HA, ENRIREHOXR . EEEMRRIERT
B ENIERME, PHIRE, REENE B40, B50 BIERFEESE g4 18 K HA
MEEKR, REBRKRENNEEMAZNEHKREKRE.

VLK
E RN Go/m
BEORAM T/
EREHmAan G/
HRAFREENE (X
e

Dok A M AHEARAR - 8

SkALFEREO (5
SkALEMES (B

ENRAREmA~= 8 (Fm)
ENRARARImIHSE (FmE)
'R

ENfetrtimt O
ENfetRtEmETR

(Fm
(D

ERirEgmEOE

ERtRiEmERE (A

ElRREmESF (M)

2025/3/28 2025/3/21 7" 4 IGil-s BuiEkiR

9673. 00 9708. 00 -0. 36% 15.57% NER IR

9976. 00 9897. 00 0. 80% 26.12% NEREIR
2025/3/28 2025/3/21 IFEE Gilae

8305. 00 8395. 00 -1.07% 3. 62% WEX R

TT/4%) 70. 58 70. 36 0.31% -17.37% X AL
2025-02 2025-01 7" 4 IGil-s

() 118. 80 123.95 -4.16% -5.67% SRFEITiFHEHEE

ik ) 100. 21 119. 68 -16.27% -2.19% SRATiFHHE

i) 151. 21 158. 03 -4.31% -21.25% DRFETIFAEHR
2025-01 202412 E7Y-4 Rt

4184. 00 4237.00 -1.25% -9.71% ENfeiztaimth <

1871. 00 2187.00 -14. 45% -3. 66% ENfEiztifimth &

916. 00 1046. 00 -12. 43% -4.18% ENFEiRtiimth &

758. 00 961.00 -21.12% -5. 25% ENFEiRtiimth &

1960. 00 2060. 00 -4.85% -30. 25% ENfEiztidimth =

2936. 00 2577.00 13.93% -3.17% ENfEitidimth =
2025-02 2025-01 7" 4 Rt

it ) 37.35 27.52 35. 72% -24.96% SEA
2025-02 2025-01 IR Rk

9. 49 11. 69 -18. 76% -0. 85% BRRE
2025-02 2025-01 E7Y-4 Rt

17.08 15. 47 10. 41% -26.91% NEREIR

FERIRIR: REXHURE, EAGHRN, SRALRDGHE, HRFIEHNS, BXE2

F16: IMIEEAERBIRLE

2.1 Wk HEBAITEH, FREFEE

3 B 28 H, E~#-H#EH 31288 /1&A 14820 jt/ME, IREETEK 0.52%, [EEET
Bk 13.03%. ENEEIMTIES, HAFTH, 8 ZE3 A 20 HERNZRITAKRERFRLL
+18.90%., FTKFAME, RELEOEHNENR, THiFERkERINWEE, HEFIEREEE
BRE. E6%E, YAERBNLTHAEERDS, BEARRBEEHTERKE.

nig 2025/3/28 2025/3/21 Iftk IGil-s BuiEkiR
E = te-FiB4s 31288 (JT/M) 14820. 00 14897. 00 -0.52% -13.03% RELHIE
HOE-£48 M1-1/8 (JT/m) 17150. 00 17300. 00 -0.87% -3.92% NEL SR

e 2025/3/28 2025/3/21 IREE Gl
ERHRERITANE (M) 677.70 676.75 0. 14% 18. 80% *ﬁ&ﬁgﬁﬂiﬁ
i

2025/3/28 2025/3/21 IRt Gilae
g LR AmMIE (A 0. 00 0.00 -100. 00% NER IR
FEER: L BTmIE (WD 639.52 639.52 0. 00% 14. 76% WEX R
1B EWHFEIEX Z [EHIE T A BRI T BN E 21



‘ EfESitFH SR E
GUOSEN SECURITIES
2025-02 2025-01 E7Y-4 Rt
wEHOHE () 12. 00 15. 00 -20. 00% -60. 00% BXRE
2025/3/28 2025/3/21 E7Y-4 [LE
SEFETFAIE W 1.80 1.95 -7.69% 0. 00% WEX R
AR TEER (T 36.38 35.15 3.50% -22. 40% WERHRE
BOWMEEST (A 53.24 53.79 -1.02% -8. 05% RELHE
2023/11/14 2023/11/13 Lk Gl
ikt =E () 1.20 1.20 0. 00% -40. 18% WEXEHE
BERZHE (M) 1.20 0.37 220. 60% ~7. 47% NER IR
BHERZE (%) 100. 00 31.19 220. 62% 54. 68% RELHIE
=R 2025/3/28 2025/3/21 IftE RLE
HET IR (%) 76.00 76.20 -0.20 -6.90 WEX IR
e R () 32.40 33.60 -3.57% 31.17% REAHIE
2025/3/28 2025/3/21 E7Y-4 [LE
20 BNERFE (FT/md) -901.10 -848.70 -6.17% -189. 65% WEX R
2024-12 2024-11 IR [LE
FERFIA L PREEER (ZT) 1228. 60 1095. 50 12.15% 4.13% ER%iE
2025-02 2025-01 7" 4 Rt
FERERKREMEL O (2T 67.24 149. 40 -55. 00% -28. 65% BERE
HERRIR: NEHE, PEREREAERLE, FXEE, BRGITH
®17: SRR ETEER
2023/24 2023/24 2024/25 2024/25
BT 20ai/2 2022/23 2 AT (3 AT 2 BFif) (3 B
HIVEETE 77.67 70. 88 75.9 75.9 73. 71 73. 71
PR 114. 51 116.3 112.98 112.98 120. 46 120.96
#0O 42.96 37.74 44. 01 44. 01 42.47 42.69
BEAE 116.1 112. 64 114.78 114.78 115.95 116.54
HOs 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
EE$HEE 65. 74% 67. 38% 64. 22% 64. 22% 67. 62% 67.21%
BRSRIE: USDA, EfSIEHE TR
=18 PEREMEEERE
2023/24 2023/24 2024/25 2024/25
A7 2021/22 2022/23 2 AT (3 AT (2 AT (3 AT
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
#0O 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
HOs 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%
BRSRIE: USDA, EfSIEHEFiA R

2.124%: FREBHR, XEHEAXXR

2025 £ 3 B 28 H, &K/ ALHRIETRIZMN 755 10.80/9.50 t/F 35, 75|
IREE+0. 00%/-1. 04%; T~ Z&R/AAL—RLT TR TN ) 9.10/7. 30 ;o/F 5=, 73l
IREE+0. 00%/-1. 35%, TERinERELE X BBIITILEERS, Mgt HmsS

Z1T.

F19: IREREHIELD

ERNE 2025/3/28 2025/3/21 IfLE Gil-A BAEKIE
LIRBERZN-FRT T/ AF) 4.80 4.80 0. 00% -51.02% SMEXBHE
IEF W FBEE X Z [EHI 2 AR B T AT B2 22



‘ EiSitH ESH MR
GUOSEN SECURITIES
ARBERIZN-FH/R (T/2F) 5.20 5.20 0. 00% -50. 48% WEXHIHE
RBERZN-EL T/ 6.00 6.00 0. 00% -47.83% WEXHIHE
WM 2025/3/28 2025/3/21 #FLE Rk BiEkiz
FRRLAERZN-T"FR (T/ A 10. 80 10. 80 0. 00% -23. 40% WEXHIHE
—RLAERZN-T"F (T/ A 9.10 9.10 0. 00% -30. 00% WEXHIHE
FRRLAFRZM-T (/2 9.50 9.60 -1.04% -28.03% SMEXBHE
—LBERZM-E T/ A 7.30 7.40 ~1. 35% -34.82% WELHIE
s 2025/3/28 2025/3/21 IfEE Rtk
36 AL WIBER () 10803. 00 10928. 00 -1.14% 47. 44% NER IR
=R 2025/3/28 2025/3/21 IfLE Gil-A
7 BEIBE: " RUNBHTT (F) 24.00 21.00 14.29% 200. 00% WEREIR
BRERIR: NEEKIE, EEIESEFARmERE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 23



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

3. HiAHITIE

A B SW R MHGEIERI T 0. 56%, 3P3% 300 353 £k 0. 01%, #RERMIF A2 0. 55%.
MZRFRRKE, ABFE/RERR KRR, KI5 515 5. 59%/4. 25%.

E27: BE=RiREakEkmE (%) (3.24-3.28)

10
5.59
4.25
5_
1.83 1.35
0.01
0 1 1 1 1 1 1 1 1 1 1 J
P P e B
I AR AR A A AR s R DR s
AR PN O U P ®
LAl IC A P I N i o)
S AN A S A 2 W% N
10 NG P&fﬁ- %
4 3
-15 L -12.80

BHRRIR: Wind, ESIESHEFMTAEE

SW RIHCER

trep, FkiEHERBIIAI N IRACOR ABRIS AR . KEBEY. BAARE

PRER. Rz, o3Ik 23. 73%, 14. 69%, 14.54%, 14.08%, 12.27%; EXiE
HEZ BT R BN BRAOR A9 ST BRIR . FEIEPR. TR EBKS~Z. EiERD, 795

T 19. 24%,

18.33%. 17.56%. 12.47%. 12. 25%.

#20: RPCEIRIRE A BRKERIBHEITAE (3. 24-3.28)

iz ESMA ERE e ESMH EBE
300967. SZ FENS B4 23.73 300175. SZ ST BRiR -19.24
871970. BJ REBEW 14. 69 600097. SH FFOIERR -18.33
600965. SH BB 14.54 600467. SH IR -17.56
300972. SZ hR&HA 14. 08 300094. SZ [E Bk 7k = -12. 47
838275.BJ LSz 12.27 002696. SZ BERSB -12.25

FRRIR: Wind, EFIESEFIRATEEE

B BFEIER Z IFHIEFZ AR RT THT B &

24



EfIE=

P SESRIRS
GUOSEN SECURITIES
Mizzk: ELARERFFN R EE
N N P 2025 EPS PE
3A28H
RB b4 13 TR W 2023A 2024E 2025E 2023A 2024E 2025E
002840. SZ LGB HFXH 11.24 -1.03 1.45 3.06 -11 8 4
300498. SZ =R HFXH 16.96 -0.97 1.14 2.38 -17 15 7
002714. SZ R B4 HFXH 39. 64 -0.79 3.27 3.57 -50 12 11
603477. SH EERHK HFX™ 20. 39 -1.28 1.45 3.35 -16 14 6
600975. SH HAE mFXH 6.16 -1.03 0.12 0.63 -6 51 10
002100. SZ REEY HFXH 6.31 -1.01 0.5 0.74 -6 13 9
002567. SZ EAM HFX™H 4.98 -1.09 0.28 0.64 -5 18 8
605296. SH R EH HFX™ 29. 01 -0.77 1.25 2.36 -38 23 12
000895. SZ SCA R HFX™H 26.82 1.46 1.73 1.82 18 16 15
002311. SZ BREMR HFXH 49. 51 1. 66 2.27 2.64 30 22 19
300119. SZ mEEY HFX™ 18.14 1.07 1.12 1.34 17 16 14
301498. SZ TEEY HFX™ 86. 80 1.07 1.45 1.84 81 60 47
002891. SZ 5 B A9 HFXH 42.47 1.01 1.04 1.18 42 41 36
601118. SH paeal i HFXH 5.1 0.07 0.03 0.05 73 170 102
300087. SZ ZHRER HF KT 9.24 0.29 0. 31 0.36 32 30 26
000998. SZ EEER HFX™ 10.17 0.15 0.28 0.47 68 36 22
002041. SZ Bl F K 10. 03 0.29 0. 31 0.36 35 32 28
002385. SZ Ktk HFX™ 4.03 -0.53 0.04 0.13 -8 101 31
000713. SZ Rl HFX™ 7.01 0.07 0.1 0.21 100 64 33
300761. SZ SRR HFXH 19.02 -0.53 1.69 2.13 -36 11 9
002458. SZ A BRI HFXH 9. 67 0.54 0.46 0.82 18 21 12
002299. SZ ERERE HFX™ 15.16 0.54 0.48 0.85 28 32 18
300871. SZ EIE4EY) HFXH 25.00 -0.12 0.89 1.13 -208 28 22
688526. SH RETEY s PN 15.84 0.85 0.9 1.05 19 18 15
HBIEKIE: Wind, ESIEHFEFHZTEETN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 25
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===
% 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,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE

EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN

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

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