ESit%H

GUOSEN SECURITIES

&
REmAREREERYIRE (185)

EFZEARNE, BEFATIARLRRE

IEHARMRE | 20256:12508H

BiuW s

BERSERREE: FNBEERE LR, RUEEPKIREENS.

£33 TUIRRESEEERNPKIARI. 12 B 5 BEHENE 1. 11 T/
N, BIREE-0.18%; 7kg {FIEINIERLZ 216. 90 Jr/3k, FIREL+0. 44%.
BX8. e/ MEEm, XERFERIES. 1285 H, BENIE3.31 T/
P, FEEREE+0.91%; EIBINER 7.08 v/, FEEIREE-0. 28%,

BAE: AR, AEXRATHEATNE. 12 A 4 HiNLIRA=5%8/
EHRE/ EUEBFMNSTH AN 455282 3, BIFEE S5
+4. 65%/+1. 96%/+2. 50%.

BE: EF-RXBREFCEREK, PARBEDEK. 1285 H, BEE™
X% 3.00 st/ Fr, FAEREE+0.33%, [EIEE-5. 06%.

A4 F—24n AR, B 2025 F4HRE E1T. 12 A5 H,
NBREASEZMN A 25. 20 7t/ke, IREE+0.00%, [E]EL+6.33%; HFRAHIAN
73 61.06 Jt/kg, IREE+0.00%, [E]EE+21.51%,

Eih: MEFERGEEEmE, RINMEERIDEZES. 11 B 28 H,
REF~XEYIANH 3. 02 Jt/kg, FBEIFEL-0. 33%, [EIEE-3. 21%,

TH: ERAREBHATER, PKAREX#EERE. 12 55 H, ERXEZIKE
v 4014 JT/mE, FEIREE+0. 00%; SHAERERN A 3096 JT/ME, FEIREE-0. 13%.
EXK: ERHTETREETYE, MeER4RREM kK. 12 B 5 HEREX
N5 2310 TT/ME, FEIEREE+0. 92%, [EIEE+7. 59%.

B FEEAMTE T ASTR, PHABFRSELE. 1285 H, RRIENA
1810 ZEr/Mi, FEIFEE-1.09%, [EIEE-17.35%; £FLARWZERT A 14600 T/
Mg, FEIFEE-2.34%, [E]EE-17.28%.

DA : ISPl RS KB, BEFFELAEYHR. 1) BERED:
BFERRKERARE, BRINAERIENRSEELR E1T. 2) H£3E:
B AR SIS IR LIRS IR £ R R T, HAEEERALIFIFR, £
2T RGN E R T, AR MEEERRRS, BEEE, 3)
8 HAKDREAIR, 1TEEEMERES, kMl EEB B
MABLEIMESNERTLAEIR. 4) @R F2FETIAE, =il
SRR, ARESLEERATRSNE, BRH—ShATHEME. 5)
Y HEUEBRRKIT, BEFEFEAOTKEE.

RPTEWL: EFEVO. BEESL. B¥. 1) PoldEEE: MARNE, IR
W, 2) HIEHER: LGB, ERAW. WERGY. REERHMD. XE
£4), MRERFE. 3) BEE: MERD. mERD. EREEZE. 4)
RARBEE: BKEH. 5) BYHEE: EEVEF.

PR TR : BHRSHREITHHE MR ; NAHEEEIRS | L R

E R QA RE AN R IR
A" 4a wE MR RN EPS P

A% ] B R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR%ull HF KT 4.18 12,728 0.17 0.59 25 7
1M7.HK IR0 MFKXH 1.34 8,435 -0. 04 0.08 -34 17

002714. SZ 44 BB 1H HF KT 48.83 266, 747 3.57 3.01 14 16

FORIRIR: Wind, EfSIESRE T FR UM

fTeRtsE - (T AR

YR

TR - HH

ESHSHT: MR IESH N 25
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKCE

SFR300

8

SN W
coouoto

N I N N
NMEAENENEENEN NN PN NN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(RERMRRERTIRE (184) -FIEMRTaE Lk, BHA
MAALIRE ) ——2025-11-30
(EERLED (USDA) AEHSREMBSTETE-ZEFAN

HRTER 2026 FFMEE Eik, SRATEAREGIRLLIFR) —
2025-11-26

(RESMRBERTIRE (183) -E£B T RASEFHEDH,
EIFERIMOLAEEREE) ——2025-11-23
(RERMARRERTIRG (182) ~-AEMRBERHE LK, 1
g AL ME) ——2025-11-17

(RIHUE 2026 FEEIF R RB-EEKL TSAEH, LIEFRE
BB EYIR) ——2025-11-17

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

1y AR R . .. o 5
R R R AR B R L 5
2y B AR R T . o 10
2.1 5% T RAEERFHER, BERERITLEF] ... 10
2.2 @38 fHA/NMBIEM, REESIEEIEE 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2. 4385 . EHBREMRESS, FEABAEDDAR . 14
2.5 A% Fi—RFMERFR, BF 2025 FHEAMARE LT . ... 15
2.6 Ry MEENMFECBEME, BERNMEERTODIHES ... 16
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 17
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 19
2.9 B%E: IEHEIFOZEEM, XFRADEREBRNEES . ... 20
210 ER: EAMARTIHIERR, PHIBERSELE 20
2,11 tR4EGH: EHAMES TR, hRHEAEBRTIE . 21
212481 EREDBRM, EREEIEE 22

2. 13 417K .

3. HHTIE

FREUEREET, ROEREFHBE . 23

1B SWIRIEL Z [EHI R AR B T BAIE 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:
%] 28:
%] 29:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AABRBEENIFEETER (T/FTE) 11
AREBIMFRENMARIREE B3 (T/F %) . 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZEBESIFLIGM (GR) 11
LA ENMIIERRISEEE (TT/KE) oottt e 11
AEGFREBSRIFLHIE, BHBESTEE (%) . 12
AEMRBEENIFLWIE (FT/Kg) 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
BEMIGIEHIMRIETESS (TO/KE) o oot 15
EBFEMEIFELN TSRS (FT/R) 15
AEEARBHEIRLR D (FR) 15
A B R EE IR 0 . 15
MERPNET, TUZBHCTFRESTHRES . 16
AEMHAORAEEMEAMSERE . ... 16
ITHEN RN FAMSEREBAE, HEFER ... 17
ERRNGEEEREH R S BRI 10% . . 17
ERASIEMERFRID (GT/ME) 18
KEERREISRUEN (ED/ERE) 18
AERINEN G/ AR . . 19
AR R R R S N R R . 19
BEZHMRMERIE (%) (12.1-12.5) 24

1B SWIRIEL Z [EHI R AR B T BAIE 3



4

*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
PLeE: o8- N ) I 14
e o = 7 NTETE - N S 16
R BRI R LR 17
o N = R 18
EHRAREBRTJTER (FER) 18
R B R 19
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 22
R T T R . . . 22
R IR . 22
AR S = N T ] Y S 23
RRKBCEMRIR B E MG BIEREITAE (12.1-12.5) . 24

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



EfIE=

P ESTSIRE
GUOSEN SECURITIES
1. ZAMKRRYEELS
AARFREAERELR
#1: AARFRERATARIELR
£%: TIRAEEFER, RREBERFIETETS

ST HAtRHR 2025/12/5 2025/11/28 7" 4 [EEE BEkiR
g ERNIE (TT/ke) 11. 11 11.13 -0. 18% -28. 74% MELEIR
#REEMNE (JT/ke) -0.47 -0.57 17. 54% 6. 00% NER IR
BERAMNE (Jt/ke) 14.70 14.75 -0. 34% -30. 50% WEX R
B E7 HEREE (k) 108. 29 101.82 6. 35% 16.29% SMEK R
FIE (% 37.49 36.18 1.31 5.70 WEX R
BEEHER (%) 86. 27 85. 60 0.67 -5.50 WEX R
EEE () 18. 31 18.30 0. 01 1.29 RELHE
BE=EH (/%) 4.70 7.20 -34.72% 123.50% B HIE
EEHE (kg) 93. 49 93.33 0.17% 1.77% WEX R
HE HEHE (ke) 123.70 123. 66 0. 03% 0. 00% SNEEHUR

HALEE (A%) 2025-11 2025-10 7Y Gl
REE 1388. 42 1426. 71 -2. 68% 13.31% WEX R

HAGIRIEEE (Fk) 12 At 11 AsERR Iftk Rt
$WEE 1432. 80 1388. 42 3.20% 3.21% RELHIE

72 mmEEEE (A% 2025-11 2025-10 Lt Lt
MBEREA 3856. 32 3844. 62 0. 30% 5. 35% WEX R
90kg A ERIEF=HLE (%) 37.98 37.48 1.33% 5.41% MEEHHE

L5t s)! 2025-10 2025-09 74 Rk
TlEst=g (k) 2907. 00 3036. 00 -4.25% 6. 02% AR T he
EEamEx s (A 2711. 00 2824. 00 -4.00% 6. 02% AR T he
BB &AM (Jt/ke) 3.25 3.26 -0.31% -1.52% AR T ths

10 A3REL 9 AIfLE 8 AfLL 7 AL
BRERHEE 2. 46% 0. 42% -0.01% 1.87% WEX R

thHAER 2025/12/5 2025/11/28 E7-4 Rk
#0ig Tkg fFHENE (FT/ke) 216.90 215.95 0. 44% —43. 42% ML IR
ZF JEIREL 4. 81 4.86 -1.03% -35.95% WERHE
Bga#ME (/% -131. 60 -141.09 6.73% -138. 96% WEX R
SNEFFIEFIE T/ -243. 07 -248. 95 2. 36% -276.57% REL B

= MEFRE=E 2025-11 2025-10 Iftt [ELE
L) 63 570. 51 578.13 -1.32% 8. 25% NELER

ant 10 ALE 9 A%FLE 8 BEftk 7 B¥LE
PR E 0. 42% -0.01% -0. 15% -0. 45% SMEL R

KHAtetR 2025/12/5 2025/11/28 IfLk IGil-s
g ZEEENME (Gu/k) 1435. 24 1446. 00 -0. 74% -12.56% NER IR
AN (U/TR) 8.40 8.53 -1.52% -32.53% MR
=F 15kg (FREHEEF (GT/3k) -80.70 -82.37 2.03% -207. 20% EIEFR

=t o 2025-10 2025-09 IFEE L
ELfh i (%) 81.78 81.78 0. 00 -0.06 REAHIE
FREEE (% 92.81 92. 81 0. 00 -0.17 MELEIR
=T GO 11.37 11.37 0. 00% -0. 44% WEX R
WKER HAEEEERL E (B 12. 40 11.84 4. 69% 15. 86% WELHIE

s REEEHEEE (B 2025-11 2025-10 >3-4 Eil-a
$WEE 519.91 521.89 -0. 38% 0. 10% NEREIR

2025-10 2025-09 Itk Rt
Rl RAFER 3990. 00 4035. 00 -1.12% ~2. 04% Rl RATER

an 10 A3REL 9 AIREL 8 AfLL 7 A3tk
BRAEE -0.01% -0.15% -0. 45% 1.21% WEX B

B38: G/ EEm, XFEFHEEE

[Ertas 2025/12/5 2025/11/28 Iftk IGil-s BuiEkiR
MEME (T/HO 1.67 1.91 -12.57% -30. 71% REL B
1B EWHFEIEX Z [EHIE T A BRI T BN E 5



— »: '-‘Q

Ay EEILS TSRS
BEMNE (T/FD 3.31 3.28 0.91% —24.26% WEX R
EBMNIE (FT/ke) 7.08 7.10 -0.28% -4. 58% WEX R
NEREEMN-WEH (Gt/ke) 8.94 8.83 1.26% -1.69% NEREIR
NEIREEN-FRIL (T/ke) 9.33 9.25 0. 79% -2.96% WEX R
HEE (B 5524. 47 5493. 23 0.57% -8. 36% WEX R
FREFE (T/ID -0. 21 -0.03 -600. 00% 67.19% HI AR
BEFIE (% 80.03 82. 59 -2.56 0. 81 NER IR
FRERE (%) 89. 65 89.05 0. 60 2.94 WEX R

2025-10 2025-09 74 Rk
BRBEARMNIE (FT/ke) 3.43 3.46 -0. 87% -1.15% AR T hE

RER 2025/6/1 2025/5/4 IfLk IGil-s
"HERBREE (AR 2373. 61 2374.27 -0. 03% 4.97%  hEEHHES
FEXBRERE (A8 1507. 97 1495.35 0. 84% 2.03%  EZEHIHS

2025/6/1 2025/5/4 Itk Rk
REBRBEHE (BE) 149. 60 144.56 3.49% 6.12% FEERhS
RERBEMNE T/E) 45.54 40. 46 12.57% 18.63%  HEEHUNE

AR 2025/6/1 2025/5/4 IFLE Rt
EEEAREE (BB 147.23 149. 60 -1.58% 21.89%  FEBEHKIHS
REEREE (BB 74.88 66. 54 12.53% -10. 92% FEERhS

2025-11 2025-10 74 Rk
SIMEBEEEHRE (BB 19.55 21.40 -8. 64% 19.21% WEL B

B HEEREDR, FERATHATHE

iz 2025/12/4 2025/11/27 IFLE FEEE ViR
WL RKR=ES (/) 4.50 4.30 4. 65% 2.27% U
WL RS T/ 5.20 5.10 1.96% 0. 00% M
WL EWLES T/ 8.20 8.00 2. 50% 1.23% M
LAY 2025/6/1 2025/5/4 74 Rk BiEkiz
AmREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  HPEBERIHS
AmAHSEN (T/ID 2.10 2.14 -1.95% -14.91%  PEBEHULHS
AmAYEGHE (A3 3393.71 3288. 88 3.19% 11.88%  hEZHHHE

RER 2025/6/1 2025/5/4 IFLE Rt
EEXEREE (BB 1395. 56 1387. 83 0. 56% 4.84%  PEBEHIHS
FEXERERE () 873.06 858. 85 1. 65% 6.61%  FEZEHINS
REBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21%  HEBERIHh<

B 2025/6/1 2025/5/4 IfLk IGil-s
EEAREE (B 158. 05 159. 32 -0. 80% 5.83%  FEBHRILHS
EEEREE (A8 119. 34 118.35 0. 84% 3.06%  HEBEHnS

BE: BRSNS, DHHEEANX

nig 2025/12/5 2025/11/28 Iftk IGil-s BuiEkiR
FERMNIE (/) 3.00 2.99 0. 33% -5. 06% SMEXBHE
FHENE T/ 3.05 3.01 1.33% -4.09% WEX R

BRE 2025/12/5 2025/11/28 IfEE IGil-s
EAXBHEEZ (AR) 66. 43 66.90 -0. 70% 16. 32% REL B
RS EE (KD 489. 00 489. 00 0. 00% -8. 94% REAHIE

=R 2025/12/5 2025/11/28 IfEE IGil-s
tRTFEEE (F) 65. 00 66.00 -1.52% -2.99% WERHE
IETmHEEE (F) 477.00 433.00 10. 16% 0. 00% NER IR
HXHE (M) 6489. 78 6522.73 -0.51% -2.25% WEX R

EfR 2025/12/5 2025/11/28 IfEE IGil-s
EFEHFT (R 0.97 0.95 2.11% -25. 95% REL B
BT (XD 1.32 1.24 6. 45% -20. 00% REL B

FEEF 2025/12/5 2025/11/28 IfEE IGil-s
EBFERE (Gt/R) 132. 46 131.96 0. 38% 3. 40% SREASIR
EBFEFME (Gr/RD -8.26 -8.40 -1.67% -114.13% WEREIE

2025-10 2025-09 IfEE IGil-s
EBEIER S ERNE (TT/ke) 3.03 3.06 -0.98% -0.98% AR T he

B4 : F—RF M LERFAR, BF 2025 F4RHRE LT

0nig 2025/12/5 2025/11/28 IfEE Rk
2EFREEXEHN (T/AF) 61.06 61.06 0. 00% 21.51% WEX R
BRAY T/ 25.20 25.20 0. 00% 6.33% REL B

B BFEIER Z IFHIEFZ AR RT THT B &

6



‘, EiSits EETRE
GUOSEN SECURITIES
B4 (m/2fF) 33.00 33.00 0. 00% 36. 36% WEX R
g4 (Ju/k) 9400. 00 9600. 00 -2.08% 15.57% WEX R
EAEYE T/ 19.35 19.25 0.52% 20. 19% REL B
f#e 2025/12/1 2025/11/15 IREE Gl
BAFEENE (A 666. 00 665. 60 0. 06% 1.93% WERHRE
2025/10/31 2025/9/30 E73-4 Rk
AEFE R 108990 109050 -0. 06% 1.56% REL B
#A 2025/7/31 2025/6/30 Itk |Gl
FESGEFEOBN o/ 37.99 36.18 4.99% 15. 05% NER IR
FEGHEOKE (B 25.00 22.00 13. 64% 13. 64% RELHIE
=R 2025/11/28 2025/11/21 IREE Gl
7 HREBEE ) 13563 13571 -0. 06% -10. 35% WEREUE
¥ HESTHERAE, XEBEXSKAZREN
x5 2025/12/5 2025/11/28 IfLk IGil-s BuiEkiR
M (GT/mE) 4014. 74 4014. 74 0. 00% 0. 42% LE5M
FhiE 2025/9/26 2025/9/19 E7Y-4 [LE
EZE 18 INAZMRE (%) 62.00 61.00 1.00 -3.00 EE R R
#o 2025/12/5 2025/11/28 IRt Gilae
BAREOATEHS (i) 209.95 178.75 17. 45% 15. 36% MR
TR 2025/12/5 2025/11/28 E7Y-4 [LE
REEE=E (A 179.55 193.35 -7.14% 22.94% WEXEHE
RKEEEFIE (B 58.19 62. 66 -4.47 9.19 WEX R
KEEEFE (GT/mE) -52. 90 -58. 60 9. 73% 54. 49% LM
Bl 2025/11/28 2025/11/21 IRt Gilae
BOER (A 957. 60 942.50 1. 60% 47. 47% WEX R
ST ER CAmD 684. 06 676.49 1.12% 48.89% SNEEHUR
=25 2025/12/5 2025/11/28 IFEE IGilee
M (GT/mE) 3096. 00 3100. 00 -0. 13% 5.59% WEX R
44 2025/11/28 2025/11/21 IFLE FEIEE
AAFE (A 152.75 157.93 -3.28% 13. 66% NER IR
&=k 2025/12/5 2025/11/28 IRt Gilae
EEHRZE () 96. 48 132.10 —26.96% -19.92% NER IR
EEHRESE (Am) 129. 74 132.53 -2.10% 7. 66% MR
Bl 2025/12/5 2025/11/28 IRt Gilae
AR EFERE (KD 8. 49 8.17 3.92% 7. 74% WEX IR
2025/11/28 2025/11/21 E7Y-4 [LE
EEER () 108.12 102. 00 6. 00% 58. 05% RELHE
EXK: EREFEEEETHR, NieaRgsinmm ik
iz 2025/12/5 2025/11/28 IFLE Rt ViR
M (GT/mE) 2310. 00 2289. 00 0.92% 7.59% WEX R
#E 2025/12/5 2025/11/28 IFEE IGilee
ERHE %) 36. 00 30. 00 6.00 5. 00 RELHE
RILX 34.00 26.00 8.00 9.00 NEREIR
fedbith[X 31.00 28.00 3.00 0.00 WEX R
2025/11/28 2025/11/21 IRt Gilae
A EO0ELE (M) 163. 00 140. 00 16. 43% -65.97% BIEIRE R
mAEOESR (A 51.70 59.90 -13. 69% —42. 49% [E1TE 7 £ 7
2025/12/5 2025/11/28 IRt Gilae
ARSI EERE (R) 28. 67 27.83 3.02% -3.99% NEL SR
FEMIAAFITE (%) 66.34 66.03 0. 47% -10. 21% ML EIE
RAMIeNERFSE (M) 275. 40 269. 80 2.08% -31.18% WEX R
ARINIaEEE CAmD 127. 69 129.07 -1.07% -2.98% ML EIE
B ERHOREEM, <FAEATEREHNERD
nig 2025/12/5 2025/11/28 IfLk IGil-s BuiEkiR
I"AERET-WEMN (/i) 5360. 00 5450. 00 -1. 65% -13. 55% REL B
=R RR-IMEN (GT/m) 5340. 00 5440. 00 -1.84% -13.17% WEX R
BE-EHAEOFE T/ 1812. 00 1774. 00 2.14% —47. 20% WEX R
RE-EHAFEOFE (GT/m) 1772. 00 1743. 00 1. 66% -126. 60% WELHIE
BE-E&H/MNEOFE (GT/m) 714.00 657. 00 8. 68% 325. 32% WEX R
RE-ECESMEOFE (FT/m) 662. 00 616.00 7.47% 173. 35% WEXHIHE
1B EWHFEIEX Z [EHIE T A BRI T BN E 7
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— »: '-‘Q

&Y EEiL% E ARSI

EAHE 2025-05 2025-04 IREE Gl
PEEE (A 5.49 1110. 72 -99.51% 490. 32% =rEaEM
wEEE (A 86.92 124.88 -30. 40% 2.71% =EatER
HiESHESERE (A 304. 83 386. 26 -21.08% -9.56% =RATEMN

2025-10 2025-09 Itk Rt
BiHOE () 75. 00 55. 00 36. 36% 38. 89% BRRE

wIMETR 2025/11/16 2025/11/1 £ N7 a Gl
BEFEBNE~E (A 98. 30 206. 80 -52. 47% 1435. 94% UNICA
B FEERASINELE %) 38. 61 46.02 -7. 41 6.91 UNICA

2025/11/28 2025/11/21 E7 N a Gl
BEZENEEN (E59/6) 16.02 15.77 1.59% 22.01% SWEX R

BE: ERMEmIHER, PEFRSEL

iz 2025/12/5 2025/11/28 IFLE FEEE BEkiR
20407 Z AR (GT/D 1810. 00 1830. 00 -1.09% -17.35% BEAlEE
EF =27 BR: WK NE Gr/ig) 14600. 00 14950. 00 ~2. 34% -17.28% =)7L & 7

=E 2025-10 2025-09 IfEE IGil-s
KRG8 hE (Am) 11.35 12.12 -6. 35% -1. 65% ANRPC
KRG8 RE (FM) 47.86 48. 00 -0.29% -3.99% ANRPC
KRG8 N8 (CAm) 18. 61 18.90 -1.53% 2. 20% ANRPC

#A 2024-12 202411
RRgR-#tOe () 64.07 56. 11 14.18% 8. 16% E i
wE: FER 3.23 2.96 9.15% -61.51% X AL
=E: REK 16. 51 13.22 24.91% 49.12% FERAEN
EfR 2025/11/28 2025/11/21

RARGR-FRMSERE (AM) 110. 20 108. 00 2. 04% -2.91% BIEIRE R

=3k 2025-10 2025-09 IFEE IGilee
RABIR-EHEE (M) 58.10 59. 59 -2.50% -0.53% ANRPC

2025-10 2025-09 IfEk IGil-s
W2 (AK) 1301. 00 1242. 00 4.75% 9. 14% EITEIR &t
LR (AK) 5831. 00 5168. 00 12. 83% 2.77% EITEIR &t

2025/12/5 2025/11/28 IREE Gl
SWMPBF IR %) 70.92 69.19 1.73 -8.10 X AL
EMPBAF IR (%) 63.50 63.33 0.17 4.65 X AL

2025/3/14 2025/3/7 IfEE Gl
2B LR T HAEFEXRE (%) 41.82 41.55 0. 65% 0. 63% FER AL
EWAs: LKk T NEERE (%) 42. 67 42.31 0. 85% 48. 47% PEAX AL

2025-10 2025-09 Lk Rk
FAZEHZE (AH) 296.10 285. 90 3.57% 7.48% HEREIIHNS
HREHE (AW 36.10 36. 80 -1.90% 21.14% HEFREILHS

i EAREEE, PREXEBRSE

g 2025/12/5 2025/11/28 IFEE IGilee HiEKR
ERHMN o/ 8798. 00 8675. 00 1. 42% -15. 39% REL B
HORAKMN (/i) 8864. 00 8884. 00 -0.23% -7. 65% NER IR

2025/12/5 2025/11/28 IFEE Gilae
EREmMN (T/m) 8515. 00 8497. 00 0.21% 2. 75% WEX R
IR MRS (ET/48) 70.58 70. 36 0.31% -17.37% ERALM

= 2025-10 2025-09 L ke
Ok AEFNEEAE (A 204. 39 184.10 11.02% 13.72% SR\ TI=AEHR
ORALAFEHREO () 169. 29 142.76 18. 58% -2.95% SR TiFHEHE
SR FELAFHEREST (M) 246. 45 235.96 4.44% 30.73% SRFITA=HEHEE

2025-09 2025-08 Itk Gil2s
ENfetztEimrm g (Fm) 4298. 00 5542. 00 -22. 45% -2.65%  ENEiFtEmth S
ENfeirtdimig gy (Fm) 2053. 00 2100. 00 -2.24% 3.22%  EDERASHmth S
S pRRt 1070. 00 1111. 00 -3. 69% 14.56%  ENRAFHIHINS
aR 793.00 806. 00 -1.61% -8.32%  ENEiFtEmth S
ENRAFHE M O () 2200. 00 3473. 00 -36. 65% -2.65%  ENRiFtEmth S
ENfeistdimEER (i) 2592. 00 2543. 00 1.93% -1.14%  ENEitEamths

2025-10 2025-09 Itk Gil2s
ENEiEtmiEOE () 60.24 83.30 -27. 69% -28. 77% SEA

2025-10 2025-09 Itk Rt
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

ERiEEiEmEOE (M) 21.57 14. 51 48. 62% -12. 84% BXRE

2025-10 2025-09 Itk G4
ERiEhEEE () 22.82 25.14 -9.23% -23.93% WELHIE

2025/11/28 2025/11/21 IfEE Rtk
ElRASmERF (D 65.35 66. 71 -2. 04% 21.20% MEXHIHE

. HERATER, TREGEES

nig 2025/12/5 2025/11/28 IfEk IGil:s BuiEkiR
[E = H-F3E % 31288 (FT/ME) 14914. 00 14896. 00 0.12% -1.25% WEXHIHE
BEOME-2E48 M-1/8 (JT/0) 17700. 00 17650. 00 0. 28% -2. 75% SEL LR

s 2025/12/5 2025/11/28 E7-4 Rk
ERBERTARE (Fm) 469.93 43.24 13.72% 12.57% EP*%“JEEI’\:A\L%

2025-10 2025-09 Itk G4
WEHEOKE T 9.00 10. 00 -10. 00% -18. 18% BERE

2025/12/5 2025/11/28 Itk Rk
SEEIETFIE %) 94.36 96.79 -2.51% 37.03% WERHUE
AR IEER (D 19.15 18.27 4.82% 3.91% WEXHIHE
BOREESF (T 38.76 38.03 1.92% -22.62% WEL B

2023/11/14 2023/11/13 Itk Gil-A
R HEE (A 1.20 1.20 0. 00% -40. 18% WEX R
RUERZEE (M) 1.20 0.37 220. 60% ~7. 47% SREE SR
BUERZE (%) 100. 00 31.19 220. 62% 54. 68% SEL LR

=R 2025/12/5 2025/11/28 IfLk G4
LT FIER (%) 65.30 65.50 -0.20 -1.80 WELHIE
ey R (D 30. 20 30. 00 0. 67% -4.13% WEL B

2025/12/5 2025/11/28 IfEE Rtk
225 BNERFE (JT/mg) -1053. 40 -1033. 60 -1.92% -394. 49% WEXEHE

2025-10 2025-09 E7N - FEtE
zﬁﬁ%ﬁ,utﬁm&%ﬁi%% e 1075. 10 881.70 21.93% 8.39% ExR%itH

2025-10 2025-09 Itk Gil-A
;ﬁﬁ%&&%ﬁﬂ#ﬂm%ﬁ, ex 110. 03 124.53 -11. 64% -15. 96% BXRE

aF. BEFIRBRRS, XEERUEHERL

ERN 2025/12/5 2025/11/28 #FLE Rk BiEkiz
LIRBERZ NIRRT (T/ A 5.00 5.05 -0. 99% 8. 70% WEXHIHE
LIRBERRIZN-BIRIR (T/AF) 5.50 5.50 0. 00% 10. 00% WEX R
ARBERIZN-EBM (T/AF) 6.25 6.50 -3. 85% 4.17% WELHIE
XM 2025/12/5 2025/11/28 IfLk IGil-s BiEKIE
FRRLAERZN-T"FR (T/ A 10. 80 11.00 -1. 82% —4. 42% WEXHIHE
—RLAERZN-T"FR (T/2F) 9.60 9.80 -2. 04% -4. 00% SHEX BHE
FRAERZM-AE T/ A 9.74 9. 81 -0. 71% -2. 60% WELHIE
—RBEERR AN GT/ A 7.20 7.30 -1. 37% -8. 86% MEXHIHE

s 2025/12/5 2025/11/28 E7-4 Rk
36 REARLWYIBESR () 13910. 00 10848. 00 28. 23% -1.90% WEX B

=R 2025/12/5 2025/11/28 IfLk G4
E7 BREISE: I RUEHHSH(F) 37.00 35.00 5.71% —24. 49% NEL B

FERIRIR: IR, SBEEE, BIMN, RURHE, PEBERLNS, PEREIVHS, BRGIHE, oEHEN, LR, 8%
BB, EEIER, AR Tihs. BEAGKM. ANRPC, ESIEHEFMSTAEIE
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‘ E{EilE ESEMEIRE

2. BEAERE

21 4%%: TIRAERAFHE, FERRTLREF

TR AEFETEEN KRR, 12 B 5 BEBENME 1.1 Tv/2F, AR
Et-0.18%; ERAMI=AREIX 123. 70 A, BEIFEE+0.03%. FTokAmH, EBEEFEEIF
Eb-0. 67%. £EXSHIR, BREBHANEE, BNXEFZER.

hHEASRE, 12 B 5 B 7keg {FIBINIEL 216.90 Tt/3k, FEIREL+0. 44%, T B3 4p
EARIFIEM, BRI, 2025 4 10 B RAEERIEFFIL 3990 Ak, AEE
REE (3900 Ak) B 102. 3%, £ REEEIEEIRSHEE.

R2: EREAEHIE

SEHAtetR 2025/12/5 2025/11/28 Iftk IGil-s BuiEkiR
g ERNIE (TT/ke) 1.1 11.13 -0.18% -28. 74% MELEIR
RN E (Jt/ke) -0. 47 -0.57 17. 54% 6. 00% WEX R
BHERAMNE (Jt/ke) 14.70 14.75 -0. 34% -30. 50% NELER
B E7 BEFEE (A% 108. 29 101. 82 6. 35% 16. 29% REL B
FIER (%) 37.49 36.18 1.31 5.70 MR
BEEHER (%) 86. 27 85. 60 0.67 -5.50 WEX R
ERE () 18. 31 18. 30 0. 01 1.29 RELHE
BE=EFH (/) 4.70 7.20 -34.72% 123.50% SMEXBHE
EEHE (ke) 93. 49 93.33 0.17% 1.77% WEX R
Hi= HiZHE (ke) 123.70 123. 66 0. 03% 0. 00% WERHE

HALEEE (F%) 2025-11 2025-10 Lk Gl
$WEE 1388. 42 1426. 71 -2. 68% 13.31% WEL B

HAGIITRIEEE (FK) 12 A%l 11 AEhR Itk Rt
$WEE 1432. 80 1388. 42 3.20% 3.21% WEL B

e ARREEEE (BN 2025-11 2025-10 234 Rk
SRBEREAR 3856. 32 3844. 62 0. 30% 5. 35% WEX IR
90kg LA ERIEF=HLEE (%) 37.98 37.48 1.33% 5. 41% NEEEURE

L5t s! 2025-10 2025-09 74 Rk
Tliast=8 (k) 2907. 00 3036. 00 -4.25% 6. 02% AR T Hhe
EEamEs~E (A 2711. 00 2824. 00 -4.00% 6. 02% AR T Hhe
BRERAERMNE (Jt/ke) 3.25 3.26 -0. 31% -1.52% AR T hs

10 A3FLL 9 AL 8 AFLL 7 AL
BERERHE 2. 46% 0. 42% -0.01% 1.87% WEREIE

thAAtRIR 2025/12/5 2025/11/28 IfEE IGil-s
g Tkg fFHEINIE (TT/ke) 216.90 215.95 0. 44% -43. 42% WEX R
&7 FERLEL 4.81 4.86 -1.03% -35.95% SMEL R
BgaFME T/ -131. 60 -141.09 6.73% -138. 96% WEXEIE
SNEFIEFLE T/ -243. 07 -248.95 2.36% -276.57% WERHUE

BE MEFREE 2025-11 2025-10 Itk Rt
WEE 570. 51 578.13 -1.32% 8. 25% WEL B

an 10 AftL 9 AfLL 8 AftL 7 AL
FRRHEE 0. 42% -0.01% -0. 15% -0. 45% WEX IR

Kt 2025/12/5 2025/11/28 E7-4 Rk
"nig ZnREEBENE Gt/ 1435. 24 1446. 00 -0. 74% -12.56% WEL B
EIAEENE (T/FR) 8.40 8.53 -1.52% -32.53% WEX R
Z2F 15kg (FREHEEFR (T/%) -80. 70 -82.37 2.03% -207. 20% EIEFniR

H RriEdR 2025-10 2025-09 74 Rk
Eofh iz (%) 81.78 81.78 0.00 -0. 06 WEX R
FREEE %) 92. 81 92. 81 0.00 -0.17 WEREE
EHETFHE G 11.37 11.37 0. 00% -0. 44% NEE SR
HIXER AR EERLE (AK) 12. 40 11. 84 4. 69% 15. 86% SMEX BHE

FE RESEEE (BR 2025-11 2025-10 IRtk fELe
$WEE 519. 91 521.89 -0. 38% 0. 10% WEL B
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ms

ARk E
2025-10 2025-09 E7-4 |Gi]2s

Lol R FHER 3990. 00 4035. 00 -1.12% -2.04% Rl RAFHER
10 A3FLL 9 A%LL 8 AfLL 7 AL

-0.01% -0. 15% -0. 45% 1.21% SWEX R

BHERHE

FRPRIR: NEHUE, AEEE, FIRMR, ANTLs, EEERSFMRmEE

E1: AR mELEHANIFELETER (v/F5%)

E2: ABERIFENEIFEE L3k (T/F5%)

— EaE: HEHN: fE ()

2025-02-06 4
2025-03-06 4
2025-04-06 4
2025-05-06
2025-06-06
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— {F¥: BLE7ke: MRUFES: HEHN: 4B (A)

2,500

2,000

1,500

1,000

500

ot
PP PP PP PP PP PP P

Q¥ 3% o ¥ @ P G @ P

DS S S S S D S S S S S

FRRIR: SNEAEURE, ERIESEFMRTEE
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QRRRARAQAAARIAIIIIRIRIIRRRRR SO S S S S S S S S S S S S
HERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
E5: RNEREZEREEEmM Eo6: ;EKEMITHARESEZE (JT/ke)
—_—: SIREARI: BEE: vE (H)
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GUOSEN SECURITIES

WEHFHRMRE

E7: KRFMERRIFLHIE, FEHRSTEE %)

E8: ABFRIBEEMIFLUWE (GT/ke)

—_—R: EREER: SR hE (A

100

¢ & & &F & & & &
CHRNCE
S S

BN E: WiEMN: FE (B

T
2025-11-06

FRPRIR: NEHUIE, EEEREFMREE

FRPBRIR: REEE, EEEREFMREE

2.2 8% #GiEEmM, XEEFHERZE

2025 £ 12 B 5 H, BEMN1E3.31 o/, FEIFEL+0.91%, [ElEE-24.26%; EIBMNIE
7.08 5T/NFT, FEEREE-0.28%, [EIbb-4.58%. fEHA%E, /NF7EFBIHIAMEBETR
2, BMASEBRELHS, FitXEEFEBMNE, MHERNBUEERT
TFNEELSNE. FHIKE, ZRIHARSIMEEREEH, BERNXGREEE

BIYERF 3K, PREEEMAY

LMFHREEEANEK, BEERIFRMEGERAFL

BE, BRIVARNBPIAB 2026 EMRESEZSRABER .

#R3: BPRSEAEEELE

FETtae 2025/12/5 2025/11/28 IREE Rk HiEKR
MENE GT/#0 1.67 1.91 -12.57% -30. 71% WEREIE
WEMNE GT/FD 3.31 3.28 0.91% -24. 26% REL B
EBNIE (FT/ke) 7.08 7.10 -0. 28% -4.58% WEX R
NEIREEM-WE (t/ke) 8.94 8.83 1.26% -1. 69% NEL B
NEIREEM-%FAL (TT/ke) 9.33 9.25 0. 79% -2.96% SMELHIE
HEE (B 5524. 47 5493. 23 0.57% -8. 36% WEX IR
FREEFE (GT/ID -0. 21 -0.03 -600. 00% 67.19% A
BEFIE (%) 80. 03 82.59 -2.56 0.81 REL B
HmERE (%) 89. 65 89.05 0. 60 2.94 WEX R

2025-10 2025-09 IREE Rk
ARBEARNTE (FT/ke) 3.43 3.46 -0.87% -1.15% AR T hE

RER 2025/6/1 2025/5/4 T Elkt
EERXEREE (AR 2373. 61 2374.27 -0.03% 4.97% FEERhS
FREXEREE (FE) 1507. 97 1495. 35 0. 84% 2.03% hEEH e

2025/6/1 2025/5/4 73> 4 EkE
REBRIBEHE (BE) 149. 60 144.56 3. 49% 6.12% FEERhS
KEBRBEHENE (T/E) 45,54 40. 46 12.57% 18. 63% FEERhS

#aK 2025/6/1 2025/5/4 T Elkt
EEERERE (BE) 147.23 149. 60 -1.58% 21.89% FEERhS
REEREE (BB 74. 88 66. 54 12.53% -10. 92% FEERhS

2025-11 2025-10 780 4 G4
SIMREEEHRE (FE) 19.55 21.40 -8. 64% 19.21% REL B

FRISRIR: REXEURE, IR, FEERNS, BEIESEFMRAER
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E9: BFABERBEFE (EF+E&) E10: BPRBRBIREERE (EF+EE)
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BRERE: PEERHITaElSS, BEIEELFMRAEE ARKE: PEERIHESSLSS, EEIESFEFMRmERE

11: BPRABRXBREENESHER
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—_— RREEEEE GMEER) (FE) = & 12
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BRERIR: PEBRISELSS, BEIESESFHRAEE ARKRE: FEERIhEElsS, EEESEFMRFAER
2.3/ HALUFRY, FEXAZTEATHE
SEHESREIE, 2B 4 BHIRAX=ZFE/FHKE/ FELUEBFN DA
4.5/5.2/8.2 5T, FEIRELSYBI+4. 65%/+1. 96%/+2. 50%. (SRS RIEASIRENN, BEY
ERGALLARGEEE, BIEREEIE, DRINMSTUTHEFEEES,; PRGN
#MEZEE, BE 2025 F 10 BARRXBKEFZIALR LD 1. 90%, [FIELHEE 4. 60%, 4T
AEIREXIE. FEREGIEAPRNBEINERRMH, AFEEREERTZEAERIAE
REEMESNE, NMETUTEEEXESHEME.
F4: APRBELAEHRFLD
iz 2025/12/4 2025/11/27 IFLE Rt BiEkiR
WL RKR=ZES (/) 4.50 4.30 4. 65% 2.27% T
WL SHBRE T/ 5.20 5.10 1. 96% 0. 00% ™
WL EWLEXS T/ 8.20 8.00 2.50% 1.23% ™
AR 2025/6/1 2025/5/4 IfEE RLE Bimskis
BARREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% FEBERILHS
ARAREBEN Gt/ 2.10 2.14 -1.95% -14.91% FEER S
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88% FEERhS
R 2025/6/1 2025/5/4 IfEE RLE
EFERBREE (AB) 1395. 56 1387. 83 0. 56% 4.84% FEERhS
BEXBRERE (AL 873.06 858. 85 1. 65% 6. 61% FEERhS
REBREBHENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS
1B EWHFEIEX Z [EHIE T A BRI T BN E 13
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GUOSEN SECURITIES
HE 2025/6/1 2025/5/4 7N 8 RLE
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEBERILHS
BEEEAREE (A 119. 34 118.35 0. 84% 3. 06% FEERhS

FRBRIE: #EaR, PEERLhS

13: RPAIBARIBEE (E+EH)

14: EPABRXFRIBEFRE (E~+EFE)

A i il —— EERBRWGHRE (8
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ERRIR: PEERIHSBLlSS, BREIESEFMRAER

ERRIR: PEFRIhsEL SR,

EfFIERES R

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

—_— R REESEEN  (T/E)
e S LEFRREBHESN G/R)
12 FRAECHER (BF+AREEEIMHEE) (BAR
1% 6 46
5 41
g 4 36
4 3 31
5 2 26
0 I T T T T T T T T T T 5 : : T 1 21
o O i o N o7 77— 16
- N = N = N =N =~ - &~ = N~ - Q’ Q’ Q’ Q’ Q’ Q’ Q’
EHS- EHS- g{- JS.H: tg tg tﬁ- J:E- ﬁ ﬁ- JE«H; ﬁ- iﬂ; iHr- i”: &« ‘32\ &« rg;\ &« rgz\ &« rg}\ &« rgz\ &« ‘32\
S SS9 838388 S8 S8 8 8 NN N Y S S R O A N
N & & & & & N N N & N r\/Q 'LQ ,@ 'LQ r\/Q 'LQ ’LQ r@ (9 q{Q 'LQ
BRRIR: PEERISSLSS, BEEIEEELFMRMAEE ArfkE: FEERIhEE LSS, EEIESEFMRAER

2.438F: HHMRFENEESE, PHBEENNKX

12 B5H, BEEZXME 3.00 7T/, BAIFEE+0. 33%, FILE-5. 06%. FHAKE,
e HE, AGBEEMER, ABREKGHZERIEE-0.70%, RFIEE+16.32%,
FXRFHE, REHEXHEIRL-0.51%, FEE-2.25%, £ HERBILEES
BUEREE+2. 11%/+6. 45%. HEARE, FREEEEFEENNMK, it BEHIHEEH

R ERFFFRBIRT, BENBIEEFZE R,

#=5: BEEABBELE

nig 2025/12/5 2025/11/28 IRt Gil2s BuimkiR
FERNE T/ 3.00 2.99 0. 33% -5. 06% WEREIE
FHXMNE T/ 3.05 3.01 1. 33% —4. 09% WEXHIE
BERE 2025/12/5 2025/11/28 E7Y-4 Rk
ERBHEE (AR) 66. 43 66.90 -0. 70% 16. 32% WEX R

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfESitFH SR E
GUOSEN SECURITIES
EIRBHE (K) 489. 00 489. 00 0. 00% -8. 94% WEX R
=R 2025/12/5 2025/11/28 E7Y-4 Lt
ttEFIFEES (F) 65. 00 66. 00 -1.52% -2.99% REL B
I"EmBEEE (F) 477.00 433.00 10. 16% 0. 00% WEX R
tHXHE (M) 6489. 78 6522.73 -0.51% -2.25% SWEX R
En 2025/12/5 2025/11/28 E7Y-4 Rk
EETT (R 0.97 0.95 2.11% -25. 95% WEX R
BT (R 1.32 1.24 6. 45% -20. 00% WERHUE
FrEAEA 2025/12/5 2025/11/28 E7- 4 Rk
EWFERAEA (Gu/R) 132. 46 131.96 0. 38% 3. 40% WEX R
EBFEFE (r/2D -8.26 -8.40 -1.67% -114.13% WERHE

FRBRIR: WEHE, Slos, BEESSFMRAEE

E17: BENRIEARSERS (T/ke)

E18: BXOFEFARFELTTHRRE (/R

O=_NWhrhOOO N

Qo -
%

SRR R R PP
& & @ @ N
§y@>& @b& K @’
P PP

%
;6:09
%
%
%
%
%

Q

— B BAFEAES (A) ——B8: ZEAFERFA ()
200
150
100
50

0

2022
(50)

T
2023-09-10

9-10 2024-09-10

FRISKIR: NEBUR, EEIESEFMTAEE

E19: KBEKSHEIFLH D (

FRISRIR: REEURE, EEIESEFMTEs

[E20: 7B IS ERIBIA T EFIFELIE N

— K W FE (A

— RS P A FE (A

70 550

540
gg 530

520
40 510
30 500

490
20 480
10 470
0 T T T T T T T T T T T T T 460

N2 0000000
%\Q \']/ Q'], Qb‘ Qb Q‘b ,\Q b‘,\"bﬁd‘bbgkggbbg‘b .\Q
WWW'}WW'LWW'LWWW
QS S O S Sl

—E: EEH: EETARS: FE ()

— 7—%5& /Jn.l%ﬂ—‘lj L’E‘—ﬁﬁfﬁqfﬁ ‘:F‘ ( H)
3 3
3 2.5
2 2
2 1.5
1 1
1 0.5
0 T T T T T T T T T T T T T 0

NN N N \"‘ NN N N N

NN & O Q@O N & O & '\
3 f»""gfv"‘gmgmg 'vgfp"‘ 'f?gfﬁ’g fﬁ’g 'f?Q ﬂf’gfﬁ’
"),Q QY Q¥ O QY LY LY LY LK O QY

oy
SV
O S S MDD S S S

v

FRPRIR: NEHUE, EEERESFMTEE

FRPBRIR: REEE, EEEREFMREE

2.5 A% I—R4MLEHRITB, BF 2025 F4HAHARE LT

HBRIEREEEIR, BRRHTRAEREL

7. IBIRB BRI, #ZE 2025

F£12H5H, ERBRAGEHI=MNA 25.20 t/kg, IFEL+0.00%, [EEE+6. 33%;
FAHANA 61. 06 Jt/kg, IFEE+0.00%, [EIEE+21.51%,

SZERBAT KR OSAAERM, 2023-2024 FERNFAF I EHETF
BE, $RANIEE 2023 F 6 BEEETEGIL 20 MNF, ZEITERIEIEIL 25%, 1

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

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

FHE, X% 04 LORERAGLEREMR, REFETE; F25H, 2024 4
RAERFEEEREETFEYE, AR 440 L; =eAE, EREMSFE
2023 FTHFE2IFMMEY, BT 2024 FRARMIE. s, FHIMFRNIZERE,
R EAZEO4REEBERMER N, ER 2025 F4REOTITERNE, 478
SEKRE, BITARESREEUUR
HOFEFRN T, BERNFEAREET 2025 FllRZ A, FRANEEESYER

FEl sk BRI E O 4 PABY IE 0B Priass .

I EITES.
xo: AGEATRBIBILE
#ikg 2025/12/5 2025/11/28 E7Y-4 Rk
LEHFREAXEHN GT/AT) 61.06 61.06 0. 00% 21.51% WELHIE
BRAG R/ 25.20 25.20 0. 00% 6. 33% WEX R
B (u/Am 33.00 33.00 0. 00% 36. 36% WEX B
BEERY (u/k) 9400. 00 9600. 00 -2.08% 15.57% NEREIR
Akt /A 19.35 19.25 0.52% 20. 19% WEX R
s 2025/12/1 2025/11/15 Iftk Rk
AFEEHNE (A 666. 00 665. 60 0. 06% 1.93% NEL SR
2025/10/31 2025/9/30 E7Y-4 Rk
A4FEE G 108990 109050 -0. 06% 1.56% WEX R
#0 2025/7/31 2025/6/30 E7Y-4 Rk
hE4AFEOBN (T/AF) 37.99 36.18 4.99% 15. 05% REL B
FEFRH#FOKE (A 25.00 22.00 13. 64% 13. 64% WEX R
=5k 2025/11/28 2025/11/21 Iftk Rk
E7 AASFRE=EE L) 13563 13571 -0. 06% -10. 35% NEL B

BRIRIR: WRHIE, BXRE, EEESEFMRAER

2.6 Rfi: MEENFELBEME, FHNMRERTIDEHR

SERIRFISGIT, BZE 2025511 B 28 H, BEREEAXEDHIN K 3.02 T
/kg, BREIREE-0.33%, EJEE-3.21%. MBRPNET, T ZEELTINE THR
RZS, AT 202503 1T EEGEE S IVERN S, MEEFEEmA, EMAEMN

ERRRIBEK, FRETITESMEERN, BEREN~EELITREIN

}ﬁﬁg’

FININIR B 2025 FRIDKRNMEE EIBS. SkFER, £kEENREHE D
E 0= 2024 FPMHFEEE 2019 FRid 6% £, 2IKKEBMINIEM 2024 FLL
kiFEKRN, BRIEAXEREOMEERESTERNREDNNE. ZEIMFH
FEBRBEK, BIMIEHFE EREITIRHA 2026 £5 2027 £ERNETN

BEBHRESE.

E21: MBRPNET, TIEBHLTRESTHIRES

E22: KEHHEORASEMERNEEE

5.0
4.0
3.0
2.0
1.0
0.0

—_— i R X T/ AT -
— A 'Y (FT/ke)
MERA:RET (TT/ke)

2008-07-29

0-07-29 1
1-07-29
2-07-29 1
3-07-29 1
4-07-29
5-07-29 1
6-07-29 1
7-07-29 1
8-07-29 1
9-07-29 1
2020-07-29 -
2021-07-29 -

e e G e e R e B N e

2009-07-29 -
2022-07-29 -
2023-07-29 -
2024-07-29 -

20
20
20
20
20
20
20
20
20
20

— N B £ X T/ A -E 5
HEAMMN KRR G/ A ) -5

—

2021

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

BRRIR: RUIRFHE, 2ERTRBRAWEERECH, BEIE  BRKE: RIRAR, 5XRE, BEIESEFHzAERE
HEFMRAEERE GE: EEE 2024 712025 FARHERHNERE
&, SEERADHEE 2021 502020 FKF)

E23: IR NENMFANRELEBAE, HEFER B2 BARNGFEERITHER R E MW 10%

660 -
45 85. 00 650 -
80. 00
75. 00 640 1
40 7000 630
65. 00 620 -
3.5 60. 00 610 -
£2 oo
45.00 590
2.5+ . . — . . . . . 40. 00 580 : : : . T T
D D D ™ ™ D ™ ™
QQ)(L Q@{L QQ’{L 0“3% 0“3'1’ QQ’(L 0@% QQ’Q/ QQ’(L QQ){L o r&%@ r&b@ r&q@ o o r&b@
o4 ’\/\ Sl Al O 'f;& QWV Q"V QWV 'L"r& QW% qu)
$ S S S F S S O
BRERIR: RARHE, EEIESEFHFAER BRERIE: RURME, ESIESEFHFEE
2.7 GMH: HELTHEEMAE, XFBEXSIRIHEKL
2025 12 A5 H, ERKZI LN 4014 T/, FEIFEL+0.00%, ERNZHINLL 1;1
79 3096 7T/, FEIREE-0.13%. 10 A 30 B ERFHEAR—, FEFHEKREE
#O, RERUIEEZEEZETNMERME, RAESTRFEIRMMN. P, 2026
FIAREBAXRERME LS, REIFEREXRSND. RESEIRBBERMN
BT
®7: K., SHEXEKELRS
X2 2025/12/5 2025/11/28 73 4 IGil-s BuiEkiR
MM (FT/m) 4014.74 4014. 74 0. 00% 0. 42% LM
FhiE 2025/9/26 2025/9/19 E7Y-4 Rk
EE 18 INAZMRE (%) 62.00 61.00 1.00 -3.00 EERAER
#0O 2025/12/5 2025/11/28 IREE Gilae
ARBEOXZREE (AW 209.95 178.75 17. 45% 15. 36% ML EIE
=K 2025/12/5 2025/11/28 IREE Gilae
KEEE=E (AMD 179.55 193.35 -7.14% 22.94% WEX IR
KEEEFALE (%) 58.19 62. 66 -4. 47 9.19 NER IR
KEEEFE (GT/m) -52.90 -58. 60 9.73% 54. 49% CEM
ER 2025/11/28 2025/11/21 IREL IG5
ERF (W) 957. 60 942. 50 1. 60% 47.47% SREX IR
S ER CAm) 684. 06 676. 49 1.12% 48.89% NER IR
=k | 2025/12/5 2025/11/28 IREL BE
MM /) 3096. 00 3100. 00 -0.13% 5.59% WEX R
530 2025/11/28 2025/11/21 E7N 4 Rt
AEEE (M) 152.75 157.93 -3.28% 13. 66% WEX R
=K 2025/12/5 2025/11/28 IREE Gilae
EEHBRXE (M) 96.48 132.10 —26.96% -19.92% REE B
EtHR%EE () 129.74 132.53 -2.10% 7. 66% NER IR
ER 2025/12/5 2025/11/28 IREL IG5
ARV EFERE (X) 8. 49 8.17 3.92% 7. 74% WELHIE
2025/11/28 2025/11/21 E7Y-4 [LE
EEER (Am) 108. 12 102. 00 6. 00% 58. 05% SWEX R

1B SWIRIEL Z [EHI R AR B T BAIE 17
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

FORBRIR: WEREUE, SCHW, £E4, BFEESFEFMRMAERE

E25: ERASIMENMLERRE (FT/m) E26: KEEFRHASIEEN (5 FRED)

MM K XM GT/mk)

HASSUE GELD) :CBOTAKE

7,000 2,000
6, 000
;o
2 000 1,000
1'°°8| - 500
$ETESESESSSSSS58S8 S () S : —————
T T YT I?TTYTTYTYLY P PP PP PP PP PP
88sc=s2-ccscsS858888 oG U g gV o S T
SRS I S A SRR S IR SR S S SR SRR SRR S I S IR S SR o W8 g SO IR S A - T S
S SR S S S, MU S SN
ZERRIR: Wind, EfSIESHEFARAEIE FRERIR: Wind, EfSIEHEFMTAEE
*8: 2k K IHFF R
2024/25 2024/25 2025/26 2025/26
A7 i 2023/24 (9 AT (11 BT (9 A (11 AT
BER 93. 48 101. 86 115.14 115.12 123.58 123.34
FE 378.24 396. 36 424.20 427.14 425.87 421.75
#o 168. 56 178.28 178.17 179.14 186. 21 186. 41
EiE= 315.6 331.19 354. 51 357.79 366. 63 364.98
BERAE 366. 7 383.55 410. 45 413.04 423.89 421.54
HOE 171.79 177.83 183. 47 185. 02 187.78 187.97
HRER 101. 79 115.12 123.58 123. 34 123.99 121.99
EESHLEE 27.76% 30.01% 30. 1% 29. 86% 29. 25% 28. 94%
ERIRIR: USDA, ESIEHZFMRmEE
®9: ERAERFTLEHR (FEFR)
ke R B #O  ENESE ENREAE OB WRES
2% 9 BN 123.58 425.87 186. 21 366. 63 423.89 187.78 123.99
1 BT 123. 34 421.75 186. 41 364.98 421.54 187.97 121.99
E3E| 9 BT 8.98 117.05 0.54 69. 54 72.54 45.86 8.17
11 BT 8. 61 115.75 0.54 69. 54 72.53 44.5 7.89
FIAREE 9 AT 24.05 48.5 7.2 42.4 49.9 6 23.85
1 BT 23.1 48.5 7.7 41 48.2 8.25 22.85
kit 9 BT 36. 21 175 0.35 58 62.3 112 37.26
11 B0 36. 81 175 0.35 59 63.3 112.5 36.36
BRI E 9 Bum 0.43 11 0.02 3.1 3.3 7.7 0.45
1 BT 0.43 11 0.02 3.1 3.3 7.7 0.45
thE 9 BT 43.48 21 112 108 133 0.1 43.38
1 BT 44. 49 21 112 108 133 0.1 44.39
FREE 27 E+EE 9 BTN 1.88 2.77 14.3 15.3 16.82 0.3 1.83
11 BT 1.54 2.79 14.3 15.3 16.82 0.3 1.51
e 9 BN 1.2 0.42 10.9 5.91 11.31 0.02 1.2
1 BT 1.19 0.42 10.7 5.71 1.1 0.02 1.18
2w 9 BT 0.54 0.25 6.7 6.8 6.89 0.01 0.6
11 BT 0.55 0.28 6.7 6.8 6.89 0.01 0.63

FERISRIR: USDA, EEIEHEFMTAEIE

1B SWIRIEL Z [EHI R AR B T BAIE 18



&Y EEIiH ESHTRS

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

2025 4£ 12 B 5 HEIR ERINEH 2310 7T/ME, BEEIREE+0.92%, [EEL+7.59%. %8
H, R ETHHEEAMREK, BRSEEERRK, TERMItlERTE.
HIskRE, AT EMNEOFEAE, FUitAKRERSFOEWSE, BEREIBETE,
E A ERNETA REB T IE R

#10: EAREXREEIRLR

g 2025/12/5 2025/11/28 IFLE Rt BiEkiR
ML (GT/m) 2310. 00 2289. 00 0. 92% 7.59% SREXE R
e 2025/12/5 2025/11/28 E7-4 Rk
SR (%) 36.00 30. 00 6.00 5.00 SMEXBHE
HRibthX 34.00 26.00 8.00 9.00 WEXHIHE
fEdeithX 31.00 28.00 3.00 0.00 WEXHIHE
2025/11/28 2025/11/21 Itk Rk
AFBEOESRE (M) 163. 00 140. 00 16. 43% -65.97% FIEIRE R
BHEOER (M) 51.70 59.90 -13. 69% -42. 49% RBIEIF &R
2025/12/5 2025/11/28 Itk Rk
ARl EFRE (X) 28. 67 27.83 3.02% -3.99% WELHIE
RMINFTER (% 66. 34 66.03 0. 47% -10.21% WEXHIHE
AMIWESFE (D 275. 40 269. 80 2.08% -31.18% WEXHIHE
AmIeiEREE (FD 127. 69 129.07 -1.07% -2.98% SEX B

FRRIR: SMEKEUE, ERIESEFRATEEE

E27: R ERILEAN (FT/0) IEHAFR 2 38 & 28: ITHAEIRR EREA ST BN R EB TR

— W ER (T

AR M GELR) :CBOTE K

3,500
3,000 -
2,500
2,000 -
1,500
1,000 |
500 |-
° br—-—r-—1T-—T-—r-—-rrrrr—r—T—v— 100 |
$8885558858585855555¢% o
$CILIIIILLSZILTT ] %,Q‘f6@"/@«,Q"/\:,Q"/\:,Q"/\bq,ﬁ"/\b\,e"/\:»"/\b,@"/\bV,Q"/\bb,e"/\b
SRILIIIIIIIR]IR’IR’]ILLIRR S S S S S S S S
HERRIR: NEEIE, BEIESEFMRmEE ZRRIR: Wind, ESIESEFARAER
=1 ERERBFREE
2024/25 2024/25 2025/26 2025/26
BT 2622/23 2023/24 (9 AT (11 AFHE) (9 BT (11 B
BER 314.25 305. 37 315.53 315.53 284.18 291. 66
PR 1164.18 1231. 06 1228.91 1230. 73 1,286.58 1286. 23
#O 173.45 198. 21 182.96 183. 83 193.2 191.12
ARERE 735. 41 769.53 786. 68 786. 67 810. 51 812.55
BERE 1173. 66 1220.9 1260. 26 1254. 61 1,289.36 1296. 54
HOs 180. 4 192. 65 193.8 188.5 201. 71 203. 47
HRER 304. 77 315.53 284.18 291. 66 281. 4 281.34
EESEEE 25.97% 25. 84% 22.55% 23. 25% 21.82% 21. 70%

BRERIR: USDA, EMSIEHEFMTEE
#12: PFEERBFTFEERE
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EfRNE= . .
‘ GUOSEEECURITIES E%ﬁﬁ&b?ﬁ =
BIER 209. 14 206. 04 211.19 211.19 193. 09 191.93
FFE 277.2 288. 84 294.92 294.92 295 295
#o 18. 71 23.41 3.00 1.82 10. 00 8.00
ARERE 218 225 234. 00 234. 00 239 239
BERAE 299 307 316.00 316.00 321 321
HOs 0. 01 0 0.02 0. 00 0.02 0.02
HRER 206. 04 211.29 193. 09 191.93 177.07 173.91
EEHEE 68.91% 68. 82% 61.10% 60. 74% 55. 16% 54.18%
BRSRIE: USDA, EfSIEHE TR

#13: BREEXEEELR

2.9 A%E: EHHEOREBEM, XEANEVERFEBNEERN

2025 F 12 A5 H, BRI AT 5360 v/, 3 _EEIFEE-1. 65%,
LA RAATEIL SN J9 5340 Ju/Mf, 3 EREIREE-1.84%, FEHARE, #HORBEE
#m, BmME~HELSEE, BN RSET. FHIKE, BRIk~
X#MELFES, SREFTEERETER, BEENKRRSEET, EHMEDF
AR REKE, BEHOZETHEESREERNE.

nig 2025/12/5 2025/11/28 Iftk IGil-s BuiEkiR
I ART-IEN (FT/M) 5360. 00 5450. 00 -1. 65% -13.55% NER IR
=~ RR-IEN (T/m) 5340. 00 5440. 00 -1.84% -13.17% ML IR
BE-Bea A O FE (T /M) 1812. 00 1774. 00 2.14% -47.20% WEXEHE
2= [E-BeE M O FE T/ 1772. 00 1743. 00 1. 66% -126. 60% WEXHIHE
B -BLE s O FE T/ M) 714.00 657.00 8. 68% 325.32% REL B
R E-E &SN OFE (GT/m) 662. 00 616. 00 7. 47% 173. 35% WEX R
ERHE 2025-05 2025-04 IFEE IGilee
e (A 5.49 1110. 72 -99.51% 490. 32% ZEaER
PEHE (A 86.92 124. 88 -30. 40% 2.71% =EaFEM
HiESHESERE (A 304.83 386. 26 -21.08% -9.56% =EaFEM
2025-10 2025-09 Itk Rt
O (A 75. 00 55.00 36. 36% 38. 89% BRRE
EIMET 2025/11/16 2025/11/1 IftE Gl-a
BEFEBNE~E (A 98. 30 206. 80 -52. 47% 1435. 94% UNICA
B FEERASINELL (%) 38. 61 46.02 -7. 41 6.91 UNICA
2025/11/28 2025/11/21 E7Y-4 Rk
BEZERNEEN (E9/6) 16. 02 15.77 1.59% 22.01% SWEX R

FRRIR: MEXHIE, =EfEM, BXEE, UNICA

14 BREREBHIELD

2. 10 8K FERAMEmItER, FHBEFRSELE

12 B 5 H, REIMENHN 1810 £/, FIREE-1.09%, [[EE-17.35%; IR
ZRTN 9 14600 JT/ME, FEIEREE-2.34%, [EIEE-17.28%. EEASKE, EEAEsNE
FXFEEEERKD, BERZHED, BERERENEERIZE. PHXE,
RKARGROEREEAERE. MEFERBEEEH T F KR~ R I ME R
IME BT R 4F .

0nig 2025/12/5 2025/11/28 Lk Rk BiEkiz
RhR: B BARR:ME (Ex/M) 1810. 00 1830. 00 -1.09% -17. 35% [E19% I & @t
E=LIE: WE Mg (o/mE) 14600. 00 14950. 00 -2.34% -17.28% FTEIR &R

=i 2025-10 2025-09 774 Rk
KRG8 FE (T 11.35 12.12 -6. 35% -1.65% ANRPC
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4

B0

EF

EfIE=

GUOSEN SECURITIES

RARGE-72:%E (M)
RAGR-F2 e ()

RABR-#OE (A

RARGR-TRMSER (M)

RARGEZ-HEEE (AR

=RE=E (A%
W8 (AF)

EWPRFILE )
FMPGFFLE (%)

WA LR T REFERE )
A WER T AEFERE (0

FRZEHE (AW

ARk E
47.86 48.00 -0.29% -3.99% ANRPC
18. 61 18.90 -1.53% 2. 20% ANRPC
2024-12 2024-11
64.07 56. 11 14.18% 8.16% FEX AL
=E: wER 3.23 2.96 9. 15% -61.51% FERAEN
=E: REK 16.51 13.22 24.91% 49.12% PEA AL
2025/11/28 2025/11/21
110. 20 108. 00 2. 04% -2.91% [E1TE 7 £ 7
2025-10 2025-09 774 Rk
58.10 59.59 -2.50% -0.53% ANRPC
2025-10 2025-09 7" 4 [ELE
1301. 00 1242. 00 4.75% 9. 14% [E17E 7 £ 7t
5831. 00 5168. 00 12.83% 2.77% EITEIR&ah
2025/12/5 2025/11/28 E7Y-4 Lt
70.92 69.19 1.73 -8.10 FEAX AL
63.50 63.33 0.17 4.65 FEARAL
2025/3/14 2025/3/7 E7-4 Lt
41.82 41.55 0. 65% 0. 63% FEX AL
42. 67 42.31 0. 85% 48. 47% FEAX AL
2025-10 2025-09 7" 4 Rk
296.10 285.90 3.57% 7.48% HERZEIIHS
36.10 36.80 -1.90% 21.14% SHEREIIHS

BREHE (AW

FRPRIR: B, RERER, BRGHE, FERFELIMS, BEEREFNRAER

2.11 #5485 MAHBTER, PRAXEBRZE

12 A 5 BASHImE RN 5 8798 TT/M, FIREL+. 48%, FIEL-15. 39%. #2412 MPOB
ARER, 10 ASRALAREM~EFEEH11.02%, FEIEL+13.72%; EFIFEE
+4.44%, [EIEE+30. 73%. 3EH, RIHAESFIESEAHEL, BRORBLONE, BX
IMIRERIR R SE. FPEIRE, &Y TRIRAEET, ENJE B50 BURHEHIITH 54
SRR KRR, MREERET L1TES.

F15: IFHREAERIELS

nig 2025/12/5 2025/11/28 IfEk IGil-s BuiEkiR
ERHmn (GT/mE) 8798. 00 8675.00 1. 42% -15.39% MEL IR
HORKMN (FT/MD) 8864. 00 8884. 00 -0.23% ~7. 65% REL B
2025/12/5 2025/11/28 IRt Gilae
EREmMn (Go/mg) 8515. 00 8497. 00 0.21% 2. 75% SREX HUIE
TRFFEREARNE (EX/M 70. 58 70. 36 0.31% -17.37% E i
#= 2025-10 2025-09 IfEE IGil-s
O3k AR 8 (M) 204. 39 184.10 11.02% 13.72% DRATIEAEHE
ORALAZHREO A 169. 29 142.76 18. 58% -2.95% SRATiFHHE
DR LAFHRETR (M) 246. 45 235.96 4.44% 30.73% SRALIFHEHED
2025-09 2025-08 Itk Rt
ENfeistiimrse (Fm) 4298. 00 5542. 00 -22. 45% -2. 65% ENfeiztifimth =
ENfeistiimig s (Fm) 2053. 00 2100. 00 -2.24% 3.22% ENfEiztiimth &
kRt 1070. 00 1111. 00 -3.69% 14. 56% ENfeistaimth <
G 793.00 806. 00 -1. 61% -8.32% ENFEiRtiimth &
ENRAFmE O () 2200. 00 3473. 00 -36. 65% -2. 65% ENEitidimth &
ENfeistilimER (T 2592. 00 2543. 00 1.93% -1.14% ENfeiztaimth <
2025-10 2025-09 Itk Rt
ENEiFtEGmEOE (A 60. 24 83.30 -27. 69% -28.77% SEA
2025-10 2025-09 74 Rk
ERiFEgmEOsE (A 21.57 14. 51 48. 62% -12. 84% BXRE
2025-10 2025-09 74 Rk
ERiFHEHERE (M) 22.82 25.14 -9.23% -23.93% WELHIE
2025/11/28 2025/11/21 IRt Gilae
1B EWHFEIEX Z [EHIE T A BRI T BN E 21
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WEHFHRMRE

E Rt EmEST ()

65. 35

66. 71

—2.04%

21.20%

SREX SR

FIRPRIR: WEREIE, EAAUN, DRALGHEME, ENRFEmNS, X

212181 : EEELPHE, EREFEE

12 B 5 B, EF18-3EH 3128B 184 14914 7T/M, IREL+0. 12%, [EIEE-1. 25%.,
ERBREHSRE LT EHORERE, 8ZE 10 B 10 BAMBEEFIFL

+4.82%, [EIEE+3.91%; Tk HE, =&

MREMAEEREHOFTREE. &R

BXE, SEARNLTHERS, FEFRKREERTERUEHIXRSEL.

F6: IMEERNEDHRIELR

iz 2025/12/5 2025/11/28 IFLE Ek BiEkiR
E = #5-FTiB4s 31288 (5T/M) 14914. 00 14896. 00 0.12% -1.25% NER IR
HOM-ER M-1/8 (FT/M) 17700. 00 17650. 00 0. 28% -2.75% WEX R
e 2025/12/5 2025/11/28 Iftk EEE
ERHERIT ke (B 469.93 413.24 13.72% 12.57% hERILHEE N R
2025-10 2025-09 Itk EtE
twEHEOH=E () 9.00 10. 00 -10. 00% -18. 18% BXRE
2025/12/5 2025/11/28 E7Y-4 EkE
EEFLEFIR %) 94.36 96.79 -2.51% 37.03% B HIR
AL ET (D 19.15 18.27 4.82% 3.91% WEX IR
BOREESR (M) 38.76 38.03 1.92% -22. 62% WEX R
2023/11/14 2023/11/13 E7Y-4 Rk
ikt =E () 1.20 1.20 0. 00% -40. 18% WEX R
RERZH=E (A 1.20 0.37 220. 60% -7.47% WEX R
BERZE (%) 100. 00 31.19 220. 62% 54. 68% RELHIE
=5k 2025/12/5 2025/11/28 E7-4 EkE
B FILE (%) 65. 30 65. 50 -0.20 -1.80 WEX R
e R (M) 30. 20 30. 00 0. 67% -4.13% SNEEHUR
2025/12/5 2025/11/28 E7Y-4 EkE
Lh2b [ BNERRFE (FT/md) -1053. 40 -1033. 60 -1.92% -394. 49% WEX R
2025-10 2025-09 Itk Et
PERFGI e RETESH (ZT) 1075. 10 881.70 21.93% 8.39% ERGIH
2025-10 2025-09 74 EkE
FERERREMGEL O (ZET) 110. 03 124.53 -11. 64% -15. 96% BXRE
ERRIR: NEHE, PEREREAERLE, FXEE, BRGITH
®17: EIBEEZTEEE
2024/25 2024/25 2025/26 2025/26
B 2022/ 2023/24 (9 BFAH) (1 AFH) (9 BT (11 AR
HES 70. 88 75.91 73.34 73. 41 74.06 74. 49
e 116.3 112.56 119.22 119. 28 117. 68 120. 08
#o 37.74 44.05 43.14 43.03 43.71 44. 01
BEAE 112. 64 114.98 119.15 119.04 118.83 118.88
HO= 36. 65 44.34 42.71 42.43 43.7 44
HIKEETE 75.9 73.41 74.06 74. 49 73.14 75.93
EEHEE 67. 38% 63. 85% 62.16% 62. 58% 61.55% 63.87%
ZRERIR: USDA, ERIEHEFMTEIE
*18: PEBEESEEE
2024/25 2024/25 2025/26 2025/26
B 2022/ 2023/24 (9 BFAH) (1 AFH) (9 BT (11 AR
HES 34.17 33.36 36.72 36.72 34.84 34.84

B BFEIER Z IFHIEFZ AR RT THT B &

22
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GUOSEN SECURITIES

2 30.75 27.35 32 32 32.5 33.5
#N 6.23 14.98 5.19 5.19 5.2 5.4
BERAE 37.7 38.9 39 39 38.5 38.5
HO= 0.09 0.06 0.06 0.06 0.08 0.08
HRER 33.36 36.72 34. 84 34.84 33.97 35.17
EESHLE 88. 49% 94. 40% 89.33% 89.33% 88. 23% 91. 35%

BIRIRIR: USDA, EfSIEZEFINFTEEE

213 4K : HFHERFT, XEEFHBEXIE

2025 12 A5 B, I R/AFRIERZ NI 54 10.80/9. 74 T/F 5=, 25|
IREE-1.82%/-2. 04%; [~ &R/ —RLAETRIZM 7T A7 9. 60/7.20 TT/F 5=, 73|
IREE-2. 04%/-1. 37%. FEXFMIFHERFES, MELHIHFERENE, BREE
THEEFEEENERBER.

F19: IREREHIELD

ERNE 2025/12/5 2025/11/28 IfLE Gil-A BAEKIE
ARBERIZN-M (T/ ) 5.00 5.05 -0.99% 8. 70% WEX R
LIRBERAN-FTRI/R T/ AF) 5.50 5.50 0. 00% 10. 00% SMEXBHE
LIRBERZN-IEAE (T/ ) 6.25 6.50 -3.85% 4.17% SEX B3R

HEMIE 2025/12/5 2025/11/28 IfLE G4 BiEKIE
FRLAERZN-T"FR (T/2F) 10. 80 11. 00 -1.82% -4, 42% SMEXBHE
—RLAERZN-T"FR (T/2F) 9.60 9.80 -2. 04% -4.00% SMEXBHE
FFRAERRZNM-de (GT/ A 9.74 9. 81 -0. 71% -2. 60% WEXHIHE
— LB RZM-de (GT/ A 7.20 7.30 -1. 37% -8.86% WEXHIHE

s 2025/12/5 2025/11/28 #FLE FEEE
36 READAAIEESE () 13910. 00 10848. 00 28. 23% -1.90% WEL B

=R 2025/12/5 2025/11/28 #FLE FEEE
K7 BEISE: TRUEHHET(F) 37.00 35.00 5.71% -24. 49% NER IR

FRRIR: SNEKEUE, ERIESEFRTEEE

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

3. HiAITE

AR SW R RHGRIEE T RE 1. 49%, SPR 300 $580 33K 1. 28%, HRERFAMI AL 2. 77%.

MZRFIRRKEF, KEFBERRKIBSR, 7 5. 48%.
El29: BIE = RiRRAkERTE (%) (12.1-12.5)
5.48
6
5
4
3
3 1.31 1.28 oa
: 0.21 o0.05
(1) 1 I.I 1 1 1 1 1 I'I 1 J
1 Q) NS 2 ) R
2 4 \i&’?\ __4539 L&«\ L 3§379 56\80 4\12 &'?3 & L &’?’
y \é"\\\s@“ & & &‘QM%%%
K e L S S
’@:& oﬁ" i
d %)‘0

FRIKIR: Wind, ESIESFEFMTAEE

SW RHRHCEIRR D, FRIBHERBIEM N RICRAFER, FELXR. AERMA.
SRR BEEKR; BRIBRERATRADNIRIOR A*ST BRR, *ST XL ZRER,
BREY, ki,

F£20: RWHCERERE E AN BRKEBRIEHE TR (12.1-12.5)

gD ESWHR ki i ESWHR PRI
600467. SH FEHR 10. 62 002868. SZ *ST 4% FR -10. 06
000592. SZ FELXR 10. 26 300313. SZ *ST XL -8.94
000639. SZ AERSA 9. 66 002726. SZ EXRER —6. 65
600201. SH LIRS 9.45 603363. SH HREN -6.52
002679. SZ BEEHR 8.99 000798. SZ kgl -6. 51

FRBRIR: Wind, EEIEHEFARMERE

B BFEIER Z IFHIEFZ AR RT THT B &

24
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Mizk: ERARIRFTNEMGE

N N P 2025 EPS PE
RB b4 13 TR 12A3H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 4.18 -0.18 0.17 0.59 -23 25 7

1117. HK AR Hle HFX™ 1.34 -0.18 -0.04 0.08 -7 -34 17
600073. SH SRR Al i 6.65 0.23 0.37 0.59 29 18 11
002840. SZ LG RN HFXH 9.52 0.12 0.14 0.12 79 68 79
300498. SZ =R HFXRH 17.17 1.39 1.45 1.71 12 12 10
002714. SZ RS HFX™ 48.83 3.3 3.57 3.01 15 14 16

2419. HK EER HF K 72.85 8.48 8.87 7.74 9 8 9
603477. SH EERHK HFX™H 16. 87 1.02 0.96 0.54 17 18 31
600975. SH HEE HFX™ 5.99 0.03 0.03 0.03 200 200 200
002100. SZ REEWY HFX™ 6.96 0.44 0.55 0.46 16 13 15
603151. SH FERHR HFX™ 18.33 0.3 0.81 0.93 61 23 20
605296. SH HREMR HFARH 27.80 1.31 1.15 1.1 21 24 25
000895. SZ LA R HFXH 26.81 1.44 1.53 1.62 19 18 17
002311. SZ BREMR HFXH 55. 64 2.7 2.64 3.02 21 21 18
300119. SZ mEEY HFX™ 19.23 0. 65 0.96 1.07 30 20 18
301498. SZ FTEEEY mFXH 67.42 1.56 1.86 2.36 43 36 29
601118. SH BB HFXH 5.86 0.02 0.02 0.06 293 293 98
300087. SZ ZHRER HF KT 11.53 0.12 0.21 0.25 96 55 46
000998. SZ EEER HFX™ 9.55 0.09 0.15 0.36 106 64 27
000713. SZ ERESR HFXH 6.88 0.11 0.14 0.2 63 49 34
300761. SZ STEERR HFX™ 20. 03 1.84 1.27 1.83 11 16 11
002458. SZ LR HF K 8.52 0. 46 0.65 0.73 19 13 12
002299. SZ ERERE HFRH 15.92 0.59 0.76 0.97 27 21 16
300871. SZ ElEE4EY) HFKH 19.53 -0.12 0.89 1.13 -163 22 17

BURKIR: Wind, EISIESHEFIAEIETUN

1B SWIRIEL Z [EHI R AR B T BAIE 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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