IE R IR E

VY 1
GRy kS

2026 01 A 25 B

BRIPR: A (%#F)

HE XK G, B&EGHNRTHRD LIS

e B I JE AR (2026/1/12-2026/1/23)

IEF AT

:3W);3

SAC: S1350524030001
tianyuan@huayuanstock. com
KB &

SAC: S1350525010001
zhangminglei@huayuanstock. com
H R ¥

SAC: S1350524050001
tiangingzheng@huayuanstock. com
[% e 4T

SAC: S1350524110006
chenwanyu@huayuanstock. com
AT 3,

SAC: S1350524040002
xianggirui@huayuanstock. com

BAA

T XN

150%
118%
86%
54%

22% 4

-10% T T T T T
2025/1 2025/4 2025/6 2025/8 2025/11 2026/1

INETE - - JIR300

BRER:
> Bt MERBFIKTIRGE, SWESdREER, ERE, SUEsEkK7.69%

AT MAEEXLZ B RALAAREEE R

E 6725 A/if, FEHFETE 1.39%F 142 Hx/if, SH ik 1.61% = 632.5
AT/, e, HREURENERRESE, SUMREEK. FKin, T
M HRERMEAFERE, SRRVFMILAHRL - FERIBEYT ZIHMER
tb £k 2.4%, ZEBIMEPER LR, BIUXE: T EREE. PEKL. AHL.
SNk TEHEF. EB#TE,

$8: MAZERUEFEEY, HNEEIEBMIE, ERE, BT ME T 1.94%
ZF 4035 Jo/ME, $HEk(Mo60)N1E T2 1.90%Z 25.85 Ajt/Mf, #44i%, EREWL
fHIE B RIRIRE MRE R TIAE L, By LH SR, HERTIRREE T,
FKin, THBAKTLAEEETE, BHTWATETE, TR REFEKR
g, WA ETHEERI. RAZERBETFEMREEET, BNERLEBRAR,
BiKE: €ERM

8. gtelBEmMKAHELEE, SMEREFE. WA, BEETMEEL
T 11.43% % 53.60 J T/, fh4BEREEMTE LK 12.06% % 79.00 T /M, Hiedis,
BT FARIERER, ¥ LEEBREESTSE, TILREBSREKEAE, FEXin,
ERNEREARFRE, MIERMWAE, PCB TNIEAFKES, #, #LRTFE,
TIHGEFHGS, Mol —ARKENHE—F LR, BWXE: PEESH. BEiE
. B, FiFEB,

%: RUEMELFERT, BN REIETT. L™ E, SHFE $5_Lik 21.85%Z 42.96
/i, LME $5 Lk 21.73% % 5.42 T /M, #45um, NR (&) TEHY =
RLeMHEERN, NEBMAFEITEEERTHUEHOKE, AaEBTXE™
HEFEER, SEMMENERREEEN. EXin, FHEEFETRNERE, Al
EFMATHRANR. SFRETERTE . HEBUARKE S| ZHEEENR, MRIKE
EEES THHSEMEETHNBNER, BUKE: SlBH. £E5EER. ¢
W 5R%5,

B BMESEE, EFHOBRES. WA, $ENMELEkK1.26%ZE 16.05 7
JC/ME, SEAEW MR ERK 1.42%ZE 14.25 AT/€EM, #4in, $ir~28 KR,
Bl FERIEHREEF TRMBEMEAL, ERHTHEKASKEEH AT, F
ki, WIEETLBERFINKSE, KW RBERAETHE, 25 £ 11 AEK
SHOREFRE, gl OEETRE, S7F 26 FHMIBKEESE, $NE2I0
Sk —# bk, BiLKE: £BFR. MEHES. £ET 0L,

KRz : ERNEFEINE., THEERARBAXE., #HOBREHREE,



B &akEK HiEF LR

LTI

HUAYUAN SECURITIES

RBEER

1. PEEREEENZH e ———————— 4

L TR 2 TP S PO 5
L - PR 6
L R 7
L PR 8
L~ TSRS 9
A 10

HHLIFMAEEXZ G RERTFELEH %2W/ 2R



B &akEK HiEF LR

2751 2 38 3F %

HUAYUAN SECURITIES

Bx=E=x

BE1: PEBREBEANEI e s sns e 4
B&2: HEFTPREIL (B T et 5
Bk 3: HMBEMBEIL (BLi: T et 5
Bk 4: FHBBEAREFL (B FIIL) e ssssssssssnsens 5
B&S5: HBMNEOMAERHIL (FAL: T/ oot 5
Bk 6: FAMBKBAEIL (BL: FAIM) et eessesssessenens 6
Bk 7: SEBMBAFEL (BLL: T v ssesnns 6
Bk 8: AAMFMRERL (FAo: FIEE) e sssrnaeeas 6
B 9: AEBMBEHERL (FAE: T e e 6
Bk 10: BEABEETEHL (BE: oh) v 7
BE11: AREABELTEHEL (FLi: o) e 7
Bk 12: BEHEFMBEIL (BAL: TIUPL) s seessessenees 7
Bk 13: FOBMEMBEEL (FB: I/ e seseens 7
B&14: BEREBEIL (B TFAIL) e s ssssens 8
BE15: BABBHABEIL (B FAI) ceeeeeeeeseeeseeeseesseessessessssssessessss 8
Bk 16: SHFE A (FAE: T/ ooreceecereeeereereeeeeereseessesessessesss e sessesseeaseseens 8
B&17: LME A (F3: FETM) et sesseens 8
Bk 18: SHFE GEAMKI (B4L: M) e sesssssssseens 9
B&19: LMEGEAWI (BA: 3h) et e 9
Bk 20: HHEGEBHEN (BE: ) e seessens 9
B&21: GFHHETEHL (BE: ) e 9
B%22: BEAGNEIL (B FAIL) e se s s 9
Bk 23: BERSMEL (Ffi: FETL) e ssssesssesens 9
Bk 24: HBRTHRFL (Bfa: FAIERM) i 10
Bk 25: FABHEOFHR (B o) et 10

W

HHLAFMAEEXZEHRERAFELE N p3M/ £ 11A



Ral kB K HE K

EEET

HUAYUAN SECURITIES

1. BN LRI

BHE1: hERNEEINEIL

A Bifir g 14 BE3) 30 HES EMES
BRIy T/ 5.45 7.81% 12.95% 11.00%
hEHLTY T/ 23.15 4.99% 10.50% 9.20%
FEEER F T/ 67.25 7.69% 12.93% 10.88%
o R4 T T/ 142.00 -1.39% 5.97% 5.97%
aist F T/ 632.50 1.61% 4.72% 5.86%
SRR T T/ 25.40 4.53% 6.28% 5.83%
SR F F T/ 8.55 7.14% 12.83% 10.38%
&R R F T/ 2.85 -3.35% -12.34% -6.85%
" EBrEY BT/ 53.60 11.43% 17.03% 17.54%
{hE5ERE& F T/ 79.00 12.06% 15.33% 17.04%
. SHIEH T/ 4035.00 -1.94% 9.50% 8.91%
£k (Mo60) T/ 25.85 -1.90% 7.93% 4.87%
- SHFE $5 T/ 42.96 21.85% 25.68% 28.39%
LME $5 FETT/IE 5.42 21.73% 25.59% 26.34%
" BhEE T T/ 16.05 1.26% -2.43% 0.00%
SIRE At/&En 14.25 1.42% -2.73% 0.00%

FA KR iFIND, SMM, 4 JR4EF A 5P

HHLAFMAEEXZEHRERAFELE N 4/ E 1A



Rl aRiEK THEPE RN

T |

I::I
o HUAYUAN SECURITIES
1.1. %+

IEHE, St ik 7.69%E 67.25 Hit/ifi, | TE 1.39%%F 142 A/il, S

Lk 1.61%ZE 632.5 T T/,

Bx2: Ay HEL ($45: 7 0/%%)

A& 3: RAEEMHEEIL (F42: 7 A/h)

— BRL-PRM (L) —— hERL-BT/M (GH)
6 -30
51 - 25
4l - 20
3t - 15
2t - 10
1} -5
0 . . : : : 1o
2023-01-01 2024-01-01 2025-01-01 2026-01-01

— |- H T
70

60 |
50 |
40 |
30 |
20 |

10 F

0 1 1 1 1 1 1
2023-01-01 2024-01-01 2025-01-01 2026-01-01

FH R SMM, 2R E K 5 AT

Bk 4: BALE/ BOMEL ($45: 7 /0k)

FAP R SMM, 4 JRAE K HF 5 BT

B & 5: 44 NS0 MABHFI (F42: 7 0/mh)

— SIE-ATTE (Zh)
— ftil-ATTE (i)

300 - 1200
250 | - 1000
200 - 800
150 | L 600
100 f - 400
50 | - 200

0 : L : L : o

2023-01-01 2024-01-01 2025-01-01 2026-01-01

— §EKHIN50-T3 7T/

30 -

25 |

15 F

10 F

0 1 1 1 1
2024-01-01 2025-01-01 2026-01-01

FH R SMM, 2R E KA 5 AT

AR SMM, 4 IRAE R 5T T

HHLAFMAEEXZEHRERAFELE N

%50/ £ 1R



[E=3l

e
e HUAYUAN SECURITIES

Rl aRiEK THEPE RN

A& 6: RAELBAGIL (Ffi: /o) BA&7: BMBAKL (. FA/0b)
— SLIEEF- BT/ —— IR T/
9.00 4.00 -
8.00 | 350 |
7.00 200 F
6.00 |
2.50 F
5.00
2.00 f
4.00 F
1.50 |
3.00
200 | 1o
100 b 0.50 f
0.00 1 1 0.00 L 4 L 4
2023-05-01 2024-05-01 2025-05-01 2023-10-01 2024-10-01 2025-10-01
FARIR: SMM, 4RI R I HT FA R : SMM, 4 JRAE A 5T

1.2. 48

I, $HBH MMETER 1.94%% 4035 T/MEE, $HEK(Mo60)M& T 1.90%Z 25.85
T T/,

Bk 8: Aaksr M (f4e: T/ouk) B&9: sagMBRER (45 F/%)
— SEIT Y Mo60): £ E
Sono - TR 45% -50% 5 91§85k (Mo60): £E
5000 | a4
30
4000 |
25 |
3000 |
20 F
2000 . . L
2023 2024 2025 2026 15 ! ! !
2023 2024 2025 2026

KAk B iFIND, £IBIEFAT I

FHF R B iFIND, 4IRIEHAF AT

HHLAFMAEEXZEHRERAFELE N

F oW/ X 1T



Rl aRiEK THEPE RN

W %

e
e HUAYUAN SECURITIES

B&10: sa% A Ko 2HL (F{2: »b) ik 11: | Ao EHN (F42: »b)
- — $A8%(72027000):i# O =: L BE - — $HEEER(28417010): O E X BE
1000 | 300
— 250
200
600 |
150
400 i
200 | 50
O 1 1 ] O 1 1 ]
2022-12 2023-12 2024-12 2025-12 2022-12 2023-12 2024-12 2025-12
AR iFIND, MEIRIEFAF AT KA &B: iFIND, %BiE KA 50T

1.3. 4%

IETE, BASHEH MR Ltk 11.43%Z 53.60 7 7T/M , (4B EE$2 M #& L7k 12.06%ZE 79.00
F T/,
B&12: BB TNBFEL (a2 B /) & 13: MFAaBReEmMBERL (42 B /)
o — iR RIS — 194 (PESERER ()
- 85 -
75 b
50 |
65 -
40 55 L
30 45
35 |
20 5 I
10 1 1 1 15 1 1 1
2023 2024 2025 2026 2023 2024 2025 2026
FARR: TFIND, SIRIERHT T FoA KRR IFIND, #IRIERH AT

HFHLIFMEAEEXZ BN IFER AR ELE N TN/ ENMRA



Rl aRiEK THEPE RN

e
e HUAYUAN SECURITIES

Bk 14: BEMEHERL (F4a: 7 L/70)

A& 15: SLERMEEIL ($4a: 7 T/%%)

150
130
110
90
70
50
30

2023 2024 2025 2026

—— P 1#485%(299.95%)

145
125
105
85
65
45
25

—— TSRS ER)

2023 2024 2025 2026

FHER: iFIND, 4RIk K 5T

1.4. %

KR RE: iFIND, £IBIEFA AT

L E, SHFE 5 itk 21.85%% 42.96 A JT/MfE, LME 5 Lk 21.73%ZE 5.42 T £t/

M o

B % 16: SHFE &Y% (#4x: 7 L/wk)

B%& 17: LME A (F{x: B EA/b)

45
42
39
36
33
30
27
24
21
18
15

— HASSUER AR (JEEX) 43

2023 2024 2025 2026

6.0

5.0

4.0

3.0

210

— MEBRLEE:LMESR

2023 2024 2025 2026

KA RR: IFIND, HBiE AR

FH kR iFIND, SEIRIEFRFF R

HHLAFMAEEXZEHRERAFELE N

F8W/ X117



FEES T3

Rl aRiEK THEPE RN

IEI HUAYUAN SECURITIES
Bk 18: SHFE A AN (F42: wb)

% 19: LME 8 & AH 2 (£43: k)

— EEHA
20000

15000

10000

5000

0 1 1 1
2023 2024 2025 2026

— LMES:FEF:8it

10000

8000

6000

4000

2000

0 1 1 1
2023 2024 2025 2026

FHER: iFIND, 4RIk K 5T

Bk 20: WS~ EHL (F4e: Heb)

KR RE: iFIND, £IBIEFA AT

BE21: Byt THIL (Fli: o)

BiEErELRE
20 r
15 H
10
05 F
00 1 1 J
2022-02 2023-02 2024-02 2025-02

— Rl R ELIEH (26090000):# O E: S A
35000

30000
25000
20000
15000
10000
5000 I

0 1 1 )
2022-12 2023-12 2024-12 2025-12

FH R iFIND, 4RIk KA 5T

1.5. %%

KR RE: iFIND, £IBIEFAT I

IEHE, SsEMig ik 1.26%Z 16.05 7 JT/il, $E450 Mrig ik 1.42% = 14.25 B/,

Ak 22: BRHANHL (F42: 7 A/)

& 23: ERAMHIL (5. 7 £T/08)

— FHf:8HE(99.65%)
26
21 |
16
1 F
6 1 1 1
2023 2024 2025 2026

— 5 55EB: EFFI L5 $5(99.65%)

7
6
5
4
3
2
1
0
2

023 2024 2025 2026

KRR IFIND, HBiEAH R

A kR iFIND, SEIRIEFRFF R

HHLAFMAEEXZEHRERAFELE N

FION/ £ 1R



EEEE 2 S

Rl aRiEK THEPE RN

HUAYUAN SECURITIES

Bk 24: 85 MBI (42 F A/ 25%)

B % 25:

MG E o FHA (45 wb)

—— ST REEE (50%) — RS 1(28258000): KOS 4 B(E

24 5000 [

22 F

20 F 4000

18

16 L 3000

" r 2000 |-

12

10 1000 |

8 -

6 1 1 1 0 1 1 J

2023 2024 2025 2026 2022-12 2023-12 2024-12 2025-12
AR iFIND, HRIERHF AT FAF KRB iFIND, HIRIERH 5T

2. A &R

BMEF RN, THERARFARE., #HOBRENREE,

HHLFmEEELZ EHIFEAAEE SR

F10M/ 1R



B &akEK HiEF LR

=ET TN

HUAYUAN SECURITIES

EFR AT E

FREZBZANIBELER, RARFPEIESUNSETFIIEFREFAPN TSI EMAIES ST, FRERBOAENSEIERRBR
TARASRESIRIT AN AT E. FALSBNIRLEE, EUWHEAARSZE, ERAGESANER, M. ENNHAERERS,
AFBHRHNEMSBITES. 75, BFHEEAREFHEARESNSIN S ERHEEEKR,

— &7

LREFRBERAE (UATER “A2F” ) BAPEIESSITIRIESREEFELSHR,

RBERVELM, MBRERXRHEFPER ARATSEREAKIRBEMRELAETRRAEN . FRERETARARINATENEATE
B#E, RAFATRIEZFEENERES TR, FMEEFRNER. TR, EARENSEARBEEAESEZA, FIFREATHNA
HES M TIESHE MR FRNNBER M MNMELEBE, ZHEE. ERHREFERIARPAREARNEERETBN. USRAUEFEEXK,
TEERMEHMESREEIMEMANNS NS, FREXNAHREPHESMERATHITME, HERNEEEANKHTEN. MSIKRFEHRE
R, HEMBEE. Bl UE, REEFEEFAERNERL, IMRBESERARBEMERN—VER, KRR R/BHEXKANRBDRFEEM
RERE, EMEXRNAZIEFRFWESESHEIESFRFRENBEH A LRIED AT

RBEFBRHER ., TEREIMEBRAA T TFRERRE L BN ST, ERERMEY, AARTEHSAREREER. TERHENR
—BiRE . AREFEMIESSRFRAHNE. NMERRBRANTESES . BRIESTRE, KREPRASIAKNXTISHERERRRETE
FY, FEHLSRARSNEIESDBREERHTTR, AARRREERARIEEABRHERSGUATI, 247 P ETSEHUN T 882 5 T8 M AR
&, EARENENTESBEZSMATNNER. AARTRIEFARERSEERFESIRES. FARANKREMSERTERR HEHN
BIER TSR, RFENYBTRERRNEIRRIER,

AREWRVARARNE, BTFELAFER . ARAMNKAREERE—IINF, REANRABELEHEEN, FRENEAHDSHREBUEMS
XEY, EFRFTBRAREEMEMAN, SLUEMBILALARMMEMANER, MESKAARITAHTSIA, FIEH, EERITISEERN
B/, FiERHAN “ERIESHRA" , BASXNAREHITEMEZEERNSIA. MTHESL, AARREBERBEXRENH, FEX
WEPEROBER. REFIERIFEHEARATNER. REFERIFIL,

AARHEAR, XHEARUREME W ARFTESKBEARRETIRE, RATRMSHAEMAOSIPELRERAMESRREWNR—
HHMTATFRERZ SRR, FRARRAREERREZWAREMEEEEHITERNN S, AARNESEER]. BEBITAREMRHE L
SEN A REMSI A S AR EFHERHE WA — BRI RFTRRK

FEWEEA

EEFETAHELT, AARATRSFERREPREARARRITHIESHHITES, BATREAXEN AR FIIRMEERIT. WMSHiE
MERMTRERMEMES. ARRABLENFSEENRESANBITERREN S, Bit, RBENYERIRAFRR/BEBXARIREF
EXMARER A ZN B EN TR, BEAFEDBARERARESEMRENE—SE KR,

BF A

SR RR: WURE BEMN 6 AN, EHEX TR AL EIEHRNTKERIBEARAE, EXMT:
FN: 1EX EE TR E IR B BRIRTE 20% Ak

155 AN EPTHIAEEISHIKEIETE 5% ~ 20% Z H;

HiE: X EHRTIREEEEKIEE - 5% ~ + 5% ZE);

HEE: X E TR E R BB IR IR T 5% R T
T BFRNEZRBLENHEL, SFQAHAKREEFRRERHEATHEEEH, NELMERER, BUERNLES HABBKRE TR,

TR FITR: UREAEMN 6 MAR, TUREEMAN TR T AEERRRBKEIENIRE, EXWT:

B T REESEEEATIAEEIEL;
ik T REES SR TIAREEREHERET;
B MUREEHSE TRPHHEEER.

BRMNELRER, FEIESHEVNMRARRNITRARERITRITE, RITRANEAMNTRER, RTREHEXLERI;
BAFEFIANSERTHIESHRERR TN ANLRER, LULAHHesalREtEEZRNEER, RAENIRERRE, NRMELE
TENUREER, TRUURERFITRMERER,

ERERAHEAEE: A BHHEENPR 300 B, EEWHEENEEFELWIES (HSCEI) , EEWHEENIRYE 500
HEWAEEIEE

HHLAFMAEEXZEHRERAFELE N FU1R/ EF 1A



	1.小金属价格变动更新
	1.1.稀土
	1.2.钼
	1.3.钨
	1.4.锡
	1.5.锑

	2.风险提示

