ESit%H

GUOSEN SECURITIES

4
RZmMRRERERIIRE (194)

BEHNEDBX,

IEHARMRE | 2026502810H

PN IR E IR F A= R IE

BiuW s

BERSERREE: FNBEERE LR, RUEEPKIREENS.

E3: RAEEEERNPKEIRI. 2026 £2 A 6 HEREMN1% 12.05
T/, BEREE-1.31%; Tke {F3ENT8LY 357. 62 JT/3k, FEIFEE-2. 21%,
B8 {4/ MEEn, XEESEEEE. 20262 B 6 B, BEMN1E1.94
t/3, BIREE-9. 35%; EIBMNAE 7. 30 7o/ A, BIREE-5.19%.

B HAHEIRE, AERATHATRE. 2026 F2 B 4 HiTH®RK=
B/ EHRS/ ELEBFMNSRA 4.6/4.5/5.6 7T, BIFLL 55
-8. 00%/-26. 69%/-9. 68%.

BE: E-RXBREFEELTEA, hHARBEDEK. 20265286 H, 38
BFFXINIE 3. 44 o/ Fr, FEIFEE+6.83%, [EIEE+19. 44%,

A4 R4 LRFR, BFEARELIT. 20262 8 6 H, EXN
BIEASFEZMNA 25.20 Jt/kg, BIFLLIFFE, [EEE+8. 15%; FATIANA
61.88 Jt/kg, FEIRELFFFE, [EIEE+21.93%,

Eih: A EEIEEE, RN 2026 S£5ilHm. 2026 1 29 H,
EREF~XEPAN A 3. 04 Jt/ke, BERELIFTE, [RIEE-2. 88%,

2H8: GESTHEEN, SERERSSESuwEL. 202652 F 6 B,
IWjE_LI)., b2t 73 4072 JT/WE, BIEALEFRT, EIRNEAEEIER AN 79 3159 T/,
JEEREE+1. 32%,

Iﬂé JRERziERE, PICHARTERERIEE. 2026 F£2 A 6 HEREKIH
54 2331 JT/ME, EEREE-0. 09%, [EIEE+8.52%.

B A SEALEERN, FEIEFRSELE. 20262 A 6 H, ENE
FAZLLETN J9 15900 jT/ME, BEIREE-1.55%, [EIEE-4. 22%.

MR : BEPRSKEL, REFELLEETR. 1) BSREDR:
BFERRKERRE:, SRINAFRIETRSBELR 1T, 2) £5:
B ARSI IR SR I & R iR a4, #ﬁé&’éihﬂﬂhﬁ’] bis
2T RGN E R T, MR ANEEERRERS, E&ER. 3)
8 HAREEEAIR, THEEEMEEKRET, Bkl EE B irBEEsE
MBBLETMESMEROLIEIR. 4) A% FEFETWALME, =il
S LRRR, (ARNESKEERAFNRSME, BEH—SNARZSEME. 5)
EBY: BEHEERKITI, BERBEZH AOTKES.

IRREN: EER,. BEEL. B 1) HollEE: SRk, IR
W%, 2) IR 5B ERRW. WERG. RIKRHK. XE
£, WMRERAF. 3) BHEE: IERD. FERD. EREEF. 4)
TARREE: SBKEH. 5) BIREE: REEIEF.

PR TR : BHRSHREITHHE MR ; NAHEEEIRS | L R
E R QA RE AN R IR

287 27 ## HEW BH{E EPS PE

gz B R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR%ull HF KT 5.16 21, 631 0.17 0.59 30 9
1M7.HK IR0 MFKXH 1.59 12,586 -0. 04 0.08 -40 20

002714. SZ 44 BB 1H HF KT 46. 41
BRIRIR: Wind, EMSIEHESFRAZAT RN

263,416 3.57 3.01 13 15

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

— RHKE

JFIR300

8

=SSN W
coouoto
“ocoocococococo

o
o

(10.0)
R N I I N
NENENIENENL NN PN NN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(2026 FhR—S AT HEERW RN, BERABRT
RE BRLERER. RUREEHE) ——2026-02-04
(R 2026 £ 2 BIRARME-BFHOL KA RS, BRD
FFBEIRNR D FH) 2026-02-04
(RESMRBERTIRE (193) -FRNREREKRS, XRK
BRMRRKEF) —2026-01-31

(REDMARBERTIRE (192) -HEPEELRS TR, &
BESKBEAY —2026-01-31
(RABIREH - AWEERINTED), FREMMEAT, 2026 &4
ISR ——2026-01-25

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 . WHIMIEESS, PEAEAEIDIAR 14
2.5 A% Fi—RFMERTR, BEFRMRELIT . 16
2.6 B R BHEMR, FEPNKE 2026 FRESMIBE 16
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 17
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 19
2.9 B%E: IEHMEETER, XESKRRERBEMNEER . ... 20
2. 10 %05 WA HAKEEKN, FHBEFESELE . 21
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

AEAERBEENIFLEETE (/TR 11
AEFENBIFEETEE (/T 5) o 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
ENAREMAIERATTE (TU/KE) o 11
KEFEREBRIFLE T, BHEEETEE (%) . 12
AEFRBEBEENIFLLT K (FT/ke) ..o 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
BEMIEGIEHIMRIBIESS (TE/KE) oo oo e e 15
EWRFEMEFELTHERARI (T/R) 15
AEARBEEIRLRPE (AR 15
AN BRI IR RGN . . . 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
e e o i o . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
AERIEMN Gr/M) RIS R . . 20
ERAE R BRI EE . . 20
BEZHMRMERIE (%) (2.2-2.6) .. 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:
£21:

EFRNES] ESFTRE

GUOSEN SECURITIES

R AR R AR L 5
R AR B E . 10
AR R AR IR R 12
RS AR B L . 13
PLeE: o8- N ) I 15
S = N = N S PP 16
A E R R PRI BUR IR . . . 16
K. TR AR L 18
IR R B AR . 18
EIRAEMBTER (DEK) . 19
B AR R 19
KRR TR . 20
R R R R . 20
B AR R L 20
R N1 2 21
R R AR B L o 22
Rz BN € ) IS R 22
IR IR . 23
R R . . 23
PARSE - %, NI, €15 IS 23
RABCBIRRBENIGRERIEH T (2.2-2.6) ... 24

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

1. FAYRRRBBESE
FBREREXTRELR

#1: ARR-BEXEEELE

S TULRAEEFRE, KRAECRFIEEELS

SoHAetR 2026/2/6 2026/1/30 IfEk IGil:s BuiEkiR
g ERMIE (T/ke) 12.05 12. 21 -1.31% -20. 67% WERHUE
tRBINZE (Jt/ke) -1.13 -0. 84 -34.52% 24. 67% WEX R
BEAMNE (Jt/ke) 16.28 16. 65 -2.22% —22. 48% SNEEHUR
B E7 BEFEE (A% 113. 54 107.96 5.17% 180. 31% NEL B
FIER (%) 41.93 36.98 4.95 24.15 MR
BEEEER (%) 88.18 87.43 0.75 -3.37 SNEEHUR
ERE (%) 17.00 17.29 -0.29 0.50 WEX R
BE=EFH (/) -5.20 -14.10 63.12% -130. 59% SMEXBHE
EEHME (kg 92.45 92. 71 -0. 28% 1. 69% REL B
Hi= HiZHE (ke) 123.26 123.57 -0. 25% 0. 56% WEREUE

HABEE (F%) 2026-01 2025-12 Iftt [t
$WEE 1424, 27 1458. 22 -2.33% 12.82% REAHIE

HARGUIRIEESE (k) 1 BitR 12 AschR Itk Rk
REE 1205. 86 1424.27 -15.33% 16.59% WEX R

72 mmEEEE (A% 2026-01 2025-12 Lt Lt
SMEEREA 3821.90 3847.75 -0. 67% 4. 41% RELHE
90kg LA ERIEF=HLEE (%) 38.15 38. 01 0.37% 6.21% NEEEURE

5! 2025-10 2025-09 Itk Rt
Tliakt=2 (M) 2907. 00 3036. 00 -4.25% 6.02% AR T
EEamEx s (A 2711. 00 2824. 00 -4.00% 6. 02% AR T he
BRERAARNE (Jt/ke) 3.25 3.26 -0.31% -1.52% AR T Hhe

12 ARt 11 AEFEE 10 B 9 B3tk
BRERIEHE 0. 94% 0. 20% 0.01% 0. 73% WELHIE

thAARIR 2026/2/6 2026/1/30 7N Rtk
g Tkg fFHEINIE (TT/ke) 357. 62 365. 71 -2.21% -33. 19% WEX R
Z# FEIREE 5.17 5.23 ~1. 15% -22.72% WEL B
BgE#FME Gt/ 17.88 96. 27 -81. 43% -92. 86% NELER
SNFIEFLE T/ -0.39 47.80 -100. 82% -100. 23% WERHE

b4 MEFREEE 2026-01 202512 74 Rk
WEE 573.70 571.13 0. 45% 7.87% RELHE

an 12 ARt 11 A3REL 10 AftL 9 A3fEL
FRENEE 0. 20% 0.01% -0. 03% -0.01% NERIIR

K AR 2026/2/6 2026/1/30 E7-4 Rk
g ZnEEEENE (Gt/k) 1430. 95 1430. 95 0. 00% -12.82% WERHE
EAEENE (T/FR) 9.23 9. 64 -4.25% -17.07% WEX R
ZFl 15kg {FREHEEF (/%) -83.71 -81.90 -2.21% -228. 41% E I F0if

H RriadR 202512 2025-11 Lk Gl
B iRz (%) 81.75 81.75 0. 00 0.06 WEX R
FREEE (% 92.78 92.79 -0. 01 -0. 01 MELEIR
BEHRFH G 11.36 11.36 0. 00% 0. 35% WEXEIE
KR HARCWEEERIERERE (AL 12.45 12.73 -2. 20% 14. 34% SMEK R

2 REEREERE (3K 2026-01 2025-12 Lt FItE
$WEE 518. 82 518.79 0.01% -0. 46% RELHIE

2025-12 2025-01 IR Rk
Rl R FFER 3961. 00 3990. 00 -0.73% -2.87% Rl R+ ER

an 12 ARt 11 A3REL 10 AftL 9 A%fEL
BRSNS 0.01% -0. 03% -0.01% -0. 15% SREAHE

B38: G/ EEm, XFEFHEEE

[t 2026/2/6 2026/1/30 E7Y-4 Rk BiEkiR
MENMS (T/H#0 1.90 2.17 —12. 44% 14. 46% WEX R
WEME T/ 1.94 2.14 -9.35% -10. 60% WEX R

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘, BiSits SIS
GUOSEN SECURITIES
EBMNE (FT/ke) 7.30 7.70 -5.19% 5.19% WEX R
NEIREEM-WER (T/ke) 9. 60 9. 61 -0.12% 7.42% WEX R
NEIREEN-FIL (t/ke) 9.90 10. 06 -1.56% 3.67% WEREIE
HEE (B 6084. 10 5954.17 2.18% -1.33% WEX R
FREFE (T/FD 0. 51 1.49 —65. 77% 142.15% BIEFIR
BEFIE (% 84. 43 80. 25 4.18 60.16 NER IR
HRERE (% 70.10 59. 62 10. 48 -11.02 SNEEHUR
2025-10 2025-09 Itk Rt
BRBEARMNE (FT/ke) 3.43 3.46 -0. 87% -1.15% AR T hE
RER 2025-12 2025-11 IRLE ke
EERBRER (B 5019. 27 4882.73 2.80% 3.08% WERHUE
BREXEREE (AB) 3729. 43 3435. 34 8. 56% 12.05% NERER
2025-12 2025-11 74 Rk
RBRBEHZE (AE) 707.10 610.54 15. 82% 13. 40% REL B
RKERBENE T/E) 46.03 42.00 9. 60% -12.09% WEXHIHE
AR 202512 2025-11 74 Rk
EEEREE (BB 124. 71 129.15 -3. 44% -5.99% NER IR
REAREE (B 101. 01 87.73 15.14% 15. 05% SREX B
2026-01 2025-12 Itk Rt
SIMEEEEHRE (AE) 7.56 22.55 —66. 47% WEX R
B HEEREDR, FERATHATHE
iz 2026/2/4 2026/1/28 IFLE FEEE BEkiR
WL RK='S (/) 4. 60 5.00 -8. 00% -4.17% U
WL SHBRE T/ 4.50 6.40 -29. 69% 9. 76% S
WL EWLES T/ 5. 60 6.20 —9. 68% -13. 85% SR
BRR 2025/6/1 2025/5/4 Iftk IGil-s BuiEkiR
BARREBEN (T/AF) 13.85 13.95 -0. 70% -15.95%  HEEHIHTS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91%  FEBRLHS
AmEBEE (A 3393. 71 3288. 88 3.19% 11.88%  FEBEHIhS
RER 2025/6/1 2025/5/4 IFLE FEEE
EFREREE (BB 1395. 56 1387. 83 0. 56% 4.84%  hEBEHIHES
BREXEREE (AB) 873. 06 858. 85 1. 65% 6. 61% FEERhS
REBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21%  HEBRIHS
ARk 2025/6/1 2025/5/4 E7-4 Lt
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83%  FEBEHIHS
BEEEREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS
BE: FHERASNEES, PHHSEANX
nig 2026/2/6 2026/1/7 IfEE IGil-s BuiEkiR
FEXMNE T/ 3.44 3.22 6.83% 19. 44% WEX R
FHEXME T/ 3.47 3.19 8. 78% 18. 84% MR
BRE 2026/2/6 2026/1/30 IfLk IGil-s
ERBHEE (AR) 64. 11 64. 54 -0.67% 72. 62% WEX R
RS R (R) 487.00 487.00 0. 00% -8. 80% MELEIR
=) g 2026/2/6 2026/1/30 E7Y-4 Rk
tEHHEEFEE (F) 69.00 57.00 21.05% 15. 00% WEX R
IEmHEEE (F) 652. 00 410.00 59. 02% 61.39% WERHE
HXHEE (W) 7397.99 7656. 40 -3.38% 32.97% MR
EfR 2026/2/6 2026/1/30 IfLk IGil-s
EFEHFT (R 1.47 0.58 153. 45% -20. 1% WEX R
BT (R 1.77 0.79 124. 05% -22. 71% REL B
FrEAEA 2026/2/6 2026/1/30 £ - a Rk
EBFERA (T/R) 133. 84 134. 21 -0.28% —1. 44% WEX R
EBFEFE (t/HD 8.00 28. 31 —71. 74% 284. 62% ML EIE
2025-10 2025-09 74 Rk
ELEIERAARHNE (FT/ke) 3.03 3.06 -0.98% -0.98% AR T Hhe
R&: F—REN LR, BF 2025 FERAHRE LT
0nig 2026/2/6 2026/1/30 E7Y-4 Rk
2EFRAEZXEHN GT/AF) 61.88 61.88 0. 00% 21.93% WEX R
BRAY T/ 25.20 25.20 0. 00% 8. 15% WEX R
B T/ 34. 60 34.50 0. 29% 42.39% NER IR
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘, EiSits EETRE
GUOSEN SECURITIES
REEEY4 (/) 9400. 00 9300. 00 1.08% 12.13% WEX R
EAEYE T/ 20. 28 20. 20 0. 40% 24.95% WEX R
s 2026/2/1 2026/1/15 E73-4 Rk
AYHENE (A 668. 00 667. 00 0. 15% 0. 15% WEX R
2025/12/31 2025/11/30 Itk Rk
BAHEE L 108700 109760 -0.97% -3.99% NER IR
#O 2025/7/31 2025/6/30 E73-4 Lt
FESEEOSN T/a) 37.99 36.18 4.99% 15. 05% WEXEHE
FESHEOKE (B 25.00 22.00 13. 64% 13. 64% RELHE
=% 2026/1/30 2026/1/23 E73-4 Lt
k7 HASREE=Z L) 14035 13783 1.83% 355. 68% SWEX R
2 HESTHEEM, SEBEXSKRBiREL
X8 2026/2/6 2026/1/30 E7-4 Rk BiEkiR
MR (GT/mE) 4072. 11 4072. 11 0. 00% 3.42% LE5 M
Fhig 2025/9/26 2025/9/19 IRt Gilae
XE 18 MAEMRE (%) 62.00 61.00 1.00 -3.00 EERWER
peidm| 2026/1/30 2026/1/23 Itk Rt
BAR#EOXZZEE (AR 182. 00 146. 90 23.89% 2700. 00% WEX R
ER 2026/2/6 2026/1/30 E7Y-4 [LE
RKEEEE () 213. 60 197.06 8.39% 461.07% MEL IR
RKEEEFIE (B 69.22 63. 86 5.36 56. 88 WEX R
Bl 2026/1/30 2026/1/23 IRt Gilae
BOER (M) 671.30 721.50 -6.96% 10. 03% NER IR
HCER (A 593. 80 610. 19 -2.69% 44.87% WEX R
=25 2026/2/6 2026/1/30 Iftk IGil-s
AN (GT/mEd 3159. 14 3118. 00 1.32% 9. 66% LM
Heh 2026/1/30 2026/1/23 IREE [EEE
AEEE (W) 155. 68 146. 66 6. 15% 876.51% WEX R
ER 2026/2/6 2026/1/30 E7Y-4 [LE
IEEHRZE (A 123.98 174.12 -28. 80% -18. 15% SNEEHUR
EEtHR%EE (A 139.06 132.95 4. 60% 116. 10% WEX R
Bl 2026/2/6 2026/1/30 E7Y-4 [LE
AR EERE (K) 12.37 11.33 9.18% 12. 66% REL B
2026/1/30 2026/1/23 Itk Rt
ERER () 86. 52 81.56 6. 08% 123. 86% NERER
EXK: EBAHFEEEETWER, NMEEEEHRM Lk
iz 2026/2/6 2026/1/30 IFLE FEEE ViR
N (T/mEd 2331. 00 2333. 00 -0. 09% 8.52% REL B
e 2026/2/6 2026/1/30 E7Y-4 Lt
ERIHE %) 61.00 58. 00 3.00 5.00 WERHE
AL [X 64. 00 60. 00 4.00 8.00 WEX R
feqbibX 57.00 54. 00 3.00 2.00 WEREIE
2025/12/12 2025/12/5 IfEE RLE
ttrEOESRE (&) 181. 00 152. 00 19. 08% -62. 83% [E1TE 7 £ 7
2026/2/6 2026/1/30 E7Y-4 [LE
AR EERE (R) 32.59 31.93 2.07% 6.89% NEE B
RIS FITE % 61. 64 64.33 -4.18% 7.61% WEX IR
AMIeNWERFSE (M) 512.70 440. 50 16. 39% 6.08% WEX R
ARINIaEEE CAmD 119. 74 121. 11 -1.13% 5. 60% ML IR
B EOREEMm, XFETERFHNERER
iz 2026/2/6 2026/1/30 IFLE Rt BEkiR
I'AmT-EIEN (JT/M) 5290. 00 5330. 00 -0. 75% -11. 39% WEX R
=R ERR-IEMN (Gr/m) 5110. 00 5150. 00 -0. 78% -12.80% WERHE
BAE-EHAEOFE (GT/m) 1863. 00 1797. 00 3.67% -7.38% RELHE
RE-EHFAHFOFE (GT/m) 1887. 00 1798. 00 4.95% -6.55% WERHUE
BE-E&H/MNEOFE (GT/m) 794.00 705. 00 12. 62% 201.21% WEX R
RE-EHINEOFE T/ 825. 00 707.00 16. 69% 209. 96% NER IR
EHRH®E 2025-05 2025-04 7" 4 Rk
BEEE (A 5.49 1110. 72 -99.51% 490. 32% ZEaEM
PEIEE (M) 86.92 124.88 -30. 40% 2.71% =RatEM

B BFEIER Z IFHIEFZ AR RT THT B &



&Y EEIiH ESHTRS

HiESHESERE (M) 304. 83 386. 26 -21.08% -9.56% =RATEMN

2025-11 2025-10 7" 4 Rt
O () 44.00 75. 00 -41.33% -16.98% BRRE

EIMES 2026/1/1 2025/12/16 IFEE IGilee
BEFEBNE~E (A 5. 60 25. 40 -77.95% 700. 00% UNICA
B FEEBRASIELE %) 21.24 31.47 -10.23 -1.75 UNICA

2026/1/30 2026/1/23 E7Y-4 [LE
BEZERNEEN (E59/6) 17. 46 17.35 0. 63% 21.00% SWEX R

WEL: EHBTAETI SR, PHIEFRSEL

iz 2026/2/6 2026/1/30 IFLE FEEE Bz
Egm STR20: HBRHFL: g (ET/ 1965. 00 1985. 00 1 01% 3 00% *El’r%ﬂﬂs%%’im
B LA g (T/m) 15900. 00 16150. 00 ~1.55% —4.22% *EM%WEE%W

=g 2025-10 2025-09 7" 4 IGil-s
KRG H -8 FE (M) 11.35 12.12 -6. 35% ~1. 65% ANRPC
KRG8 R=E (A 47.86 48.00 -0. 29% -3.99% ANRPC
KRG8 N8 (CAm) 18. 61 18.90 -1.53% 2. 20% ANRPC

#0O 2025-10 2025-09
RRgR-tOe () 51.08 59. 59 -14.27% -0. 90% [E i
=E: ER 2.68 3.47 -22. 68% -37. 02% FERAEN
=E: REK 1. 11 14.14 -21. 46% -2.33% PR AL
Ef 2025/12/12 2025/12/5

RARGR-TRASERF (FMH) 115. 20 112. 30 2.58% -4.24% [E1TE 7 £ 7t

=K 2025-10 2025-09 IREE Gl
RRGR-HEE (A 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 2025-10 74 Rk
W2 (A% 1301. 00 1242. 00 4.75% 9. 14% EITEIR &t
MR (A% 5831. 00 5168. 00 12. 83% 2.77% [E1TE 7 £ 7

2025/12/19 2025/12/12 Lk Gl
SWMPBF IR %) 71. 44 71.57 -0.13 -7.62 X AL
FWMPFITE %) 63.13 64.07 -0.94 1.01 XA

2025/12/19 2025/12/12 IREE IGilee
2WiE: LKk T REERE %) 41.91 40. 58 3.28% -2.74% E i
HWAs: LKk T NEERE (%) 46.48 45. 51 2.13% 14.91% PEAX AL

2025-11 2025-10 7" 4 IGil-s
RAEHE (B 303.70 296.10 2.57% 1.20% hESSETIIHES
HAEHE (AW 39.20 36.10 8.59% 24.44% hERETHE

I RIS, PCHIKEBRSE

iz 2026/2/6 2026/1/30 IFLE Rt ViR
EAHN (/i) 9080. 00 9240. 00 -1.73% -11. 35% WEX R
HORAEMN (FT/M) 9262. 00 9468. 00 -2.18% -7.30% REL B

2026/2/6 2026/1/30 E7Y-4 [LE
EREmMN (T/m) 8522. 00 8665. 00 -1. 65% -2.12% SWEX R

= 2025-11 2025-10 7" 4 IGil:s
SR AEEVERNEEE (M) 193.55 204. 39 -5.30% 19.38% LDRAETI=4ELHE
SRFEEAFEAREO (D 121.28 168.75 -28.13% -18.62% DRATIFHEHD
Ok ARHERER (WD 283.54 250. 84 13. 04% 54.47% DRAITAZHHGE

2025-10 2025-09 74 Rk
ENfeist@imrs s (Fm) 4757.00 4298. 00 10. 68% -1.78%  ENEitEAmhS
ENeiFtaimiE e (T 2227.00 2053. 00 8. 48% 6.91%  ENRAFHIHihS
SRR 1200. 00 1070. 00 12.15% 14.07%  ENEiztEmths
‘M 835. 00 793.00 5. 30% -1.18%  ENEiFtEmth s
Efeist@ime O () 2796. 00 2200. 00 27.09% -3.19%  ENEistdamths
ENfEiztEimER (T 2333.00 2592. 00 -9.99% -6.75%  ENRiFHDmNS

2025-12 2025-11 W ke
ENEiF@igmiEOE () 50. 72 63.23 -19. 79% 1. 04% SEA

2025-12 2025-11 E7Y-4 Rt
ERFEREEOE (A 27.13 32.80 -17.29% -14. 70% BRRE

2025-12 2025-11 Wt ke
ERFEEEEE (M) 28. 87 33.92 -14.89% -20. 09% WEX R

1B SWIRIEL Z [EHI R AR B T BAIE 8



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

2026/1/30 2026/1/23 Itk Rt
EREmESR (M) 70.14 74.23 -5.51% 58. 33% NELER
foie: REBATR, BREFEE
nig 2026/2/6 2026/1/30 IfEk Rk BuiEkiR
[E = H5-F3E % 31288 (FT/ME) 16091. 00 16056. 00 0.22% 9. 40% WEX R
HOM-EH M-1/8 (JT/M) 18680. 00 18680. 00 0. 00% 6. 86% RELHIE
s 2026/2/6 2026/1/30 IfEE RLE
ER#RERTARE (A 741.90 724.79 2.36% 16. 08% *lilﬁmﬁ%ngg
2026/1/29 2026/1/22 IfEE Gilae
BEEOKE () 0. 00 0.00 #D1V/0! WEREIE
2026/2/6 2026/1/30 Itk Rt
SEFECFIER % 12.52 20. 04 -37.52% 28.94% WERHUE
Rt TEER (A 59.19 58.29 1. 54% 121. 60% MELEIR
BOWREESR (TH) 51.59 49.54 4.14% -2.72% NER IR
=R 2026/2/6 2026/1/30 IfEE IGil-s
LT FIER (%) 60. 50 64.20 -3.70 10. 00 WEX R
G EE (AW 32.30 31.20 3.53% -12.94% WER R
2026/2/6 2026/1/30 Itk Rt
4b [ BNERFE (GT/m) -1661. 10 -1622. 60 -2.37% -179. 74% WEX R
2025-11 2025-10 74 Rk
;‘?BE%utﬁMﬁ%g%gﬁ e 1157. 60 1075. 10 7.67% 5.67% ExR%itH
2025-11 2025-10 74 Rk
;l)ilﬁ&éé&zk%ﬁﬂ#ﬂm%ﬁ, e 115.94 110.03 5.36% -10. 93% BRRE
A SgERHER, XEEFHEE
ERN 2026/2/6 2026/1/30 #FLE Rk BiEkiz
LIRBERZ NIRRT (T/ A 5.15 5.15 0. 00% 7.29% WEX R
LIRBERRIZN-BIRIR (T/ A 5.50 5.50 0. 00% 5.77% WEX R
RBERZMN-EL v/ ) 6.30 6.30 0. 00% 5. 00% WEREIE
XM 2026/2/6 2026/1/30 IfLk IGil-s BuiEkiR
WRAETRZN-T R (T/2F) 10. 00 10. 00 0. 00% -7. 41% WEXEHE
—RLAERZN-T"FR (T/2F) 8.80 8.80 0. 00% -3.30% SMEXBHE
FRRLAFRZM-Td (/2 9.20 9.31 -1.18% -2.13% SHEX BHE
—RBERZ N (T/ AR 7.00 7.00 0. 00% -4.11% WEX R
s 2026/2/6 2026/1/30 E7-4 Rk
36 REEAMWAIEESE (1) 11888. 00 13143. 00 -9.55% 12. 84% SNEEHUR
=R 2026/2/6 2026/1/30 IfLk IGil-s
E7 BREISE: I RUEHHSH(F) 30. 00 41.00 -26.83% -16. 67% NEL B

FERIRIR: IR, SBEEE, BTN, RURHE, PEBERINS, PEREIVHS, BRGIHE, oEHEN, LR, 8%
BB, EHEIER, AR Tdihs. BEAGKM. ANRPC, ESIESHEFMTEIE

1B SWIRIEL Z [EHI R AR B T BAIE 9



‘ B{SiE%H
GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

TR AEEHEEENPKIARI. 2026 £2 B 6 BEENE 12.05 T/ FF,
BIREE-1. 31%; KRB HFZAEIL 123. 26 N1, AIFEE-0. 25%, kM, BEiE%E
FEIIREE+0. 75pct. FREAEAREEH K SERENENRUEFERT, FUitEmnsE

FHASRE, 2026 &£ 2 A 6 B 7keg {FHEMNIEL) 357. 62 Jt/3k, FEIREE-2.21%. 1Tk
BRI M, BRI, 2025 £ 12 BRSEEEEECHEE 3961 A
Sk, =EIAEED 1.83%, IKIEERAE (3900 F3k) AU 101. 6%, EHZHEE
BIERR e

®2: EREAEYE

SSHARE AR 2026/2/6 2026/1/30 Iftk IGil-s BAEKIE
rig EREMIE (TT/ke) 12.05 12. 21 -1.31% -20. 67% WERHUE
#REEMNE (Jt/ke) -1.13 -0.84 -34.52% 24. 67% NER IR
AEANE (5t/ke) 16. 28 16. 65 -2.22% -22. 48% )3
BE k7 HEEE (A% 113.54 107.96 5.17% 180. 31% WEXHIHE
FIZE (%) 41.93 36.98 4.95 24.15 WER R
BEEEER (%) 88. 18 87.43 0.75 -3.37 NEREIR
ERE (%) 17.00 17.29 -0.29 0.50 WEXHIHE
BEEHM T/ -5.20 -14.10 63.12% -130. 59% WEX R
EEHME (kg 92. 45 92.71 -0. 28% 1. 69% REL B
Hi= HiZHE (kg) 123.26 123.57 -0. 25% 0. 56% WERHUE
HAEEE (%) 2026-01 2025-12 Iftt [t
$MEE 1424. 27 1458. 22 -2.33% 12.82% WEX B
HARGUIRIEESE (k) 1 BitR 12 AR Itk Rk
B 1205. 86 1424. 27 -15.33% 16.59% WEXHIHE
e ARREEEE (BN 2026-01 2025-12 214 Rk
SNEEREAR 3821.90 3847.75 -0. 67% 4. 41% WEL B
90kg LA EREEFE L (%) 38.15 38.01 0.37% 6.21% WEREIR
5! 2025-10 2025-09 Itk Rt
TuliEas=2 () 2907. 00 3036. 00 -4.25% 6.02% AR T hE
EEmx =2 (Am) 2711.00 2824.00 -4.00% 6. 02% AR T hs
BRERAARNMNE (Jt/ke) 3.25 3.26 -0.31% -1.52% AR T Hhe
12 A%tL 11 A%tE 10 A3FtL 9 A%FLE
BERERHE 0. 94% 0. 20% 0.01% 0. 73% WEREIE
hiAEiR 2026/2/6 2026/1/30 #FLE Rk
ik Tkg {FIEINEE (GT/ke) 357. 62 365. 71 -2.21% -33.19% REE B
27 FEIRLL 5.17 5.23 -1.15% -22.72% SMER R
BgaFME T/ 17.88 96. 27 -81. 43% -92. 86% WEXEIE
SN FFEFE T/ -0.39 47.80 -100. 82% -100. 23% WELHIE
= MEFRE=E 2026-01 2025-12 IftL [ELE
L) 63 573.70 571.13 0. 45% 7.87% NELER
s 12 A%tL 11 A%tE 10 A3FtL 9 A%FLE
FRRSEE 0. 20% 0.01% -0. 03% -0.01% WEX R
KHfa#R 2026/2/6 2026/1/30 IFEE Rt
g ZnREEBENE Gt/ 1430. 95 1430. 95 0. 00% -12.82% WEL B
EARENE (T/TR) 9.23 9. 64 -4.25% -17.07% WEREIE
=F 15kg (FREHEEF (GT/3k) -83. 71 -81.90 -2.21% -228. 41% EIEFR
H FEietR 2025-12 2025-11 Itk Rt
BeFp R (%) 81.75 81.75 0.00 0.06 RELHE
FREEE (%) 92.78 92.79 -0.01 -0.01 )3
EHRFH O 11.36 11.36 0. 00% 0. 35% WEXHIHE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfESitFH SR E
GUOSEN SECURITIES
KSR A EEEEARE (AK) 12. 45 12.73 -2.20% 14. 34% BRI
t3 BEEREER (A0 2026-01 2025-12 7N 8 RLE
$WEE 518. 82 518.79 0.01% -0. 46% SREL B
2025-12 2025-01 IREL Rtk
Kl RFFER 3961.00 3990. 00 -0.73% -2.87% Rl RFHER
ant 12 A%tk 11 B¥LE 10 B¥FLE 9 B3tk
BHERHEE 0.01% -0. 03% -0.01% -0.15% SEX BHE

FRISRIR: NEEURE, BiEE, BIMR, ANTUhs, BEESEFMTmER

E1: AR mELEHNIRELEERE (T/F5%)

E2: ABEIHFENEIFEE TR (T/F5%)

— B&A: B=K: BN bE (B
— R BN dE (B

30~

25
20
154

10 1
5

0 T T T T T T T T T T
N N N N N N N N N N N N
NN ISR ISR N
NN RN RS NN I N NN N
P o b o o e P g P o
PRP R R PR R D R

2N
25 %0,

— ¥ BkE7ke: MRUFET: HEHN: E B
— ¥ BkETke: FRUFES: HEHN: B (B

2,500

2,000

1,500

1,000

500
0+ T T T T T T

N
o o
N\ N

FRPRIR: KR, EREEREFMREE

E3: AR EREEMPE (ked

w

FRRIR: REEIE, EREREFMREE

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

—_— i HAFES: BEEEE: fE (A
140

ZUBE: BKESOke: #EAFEM: BN FE (A

- 6,000
5,000
120 4,000
110 3,000
100 2,000
1,000
90 T T T T T T T T T T T T T T T T T T T T T T
Dl L e L e e e e e el el el el i el el el el el el 0 T T T T T T T T T T T T T T
b o ol it e o ol ol e Bl e i e B i ol b e B ¢
DNDDDDDDDNDNDNDNDDNDDDDD DD D IR N N I I N B B B RN IR
e dod Rl btdt it sl B 07 G QT L T QT AW T T T R
PROOLELLdog NN NNRRITLY PSS NN PSP RN GG
QRRARKARARIRLIJIKRIKIRIKRKIRKRR PP PR R R PP PP
BRERIR: NEKE, EEIESEFARmER BRERIR: NEERIE, EEIESE SRR
Es5: AERB=IABREEEM 5 Eo: EKHEMN IR (JT/ke)
—_— SIREARI: BEE: PE (H)
e —— MRS fARERL: B FE (A)
140,000
120,000 25
100,000 %g
80,000 10
60,000 3
40,000 3
201000 T T T T T T T T
0+ T T T T T T T T T \QQ \QQ \Qq \Qq X \QQ \Qq \Qq
X R R P R X PR R P o o o O 0> o0 o >
K F N F S NS 0'\ S S v g v N v
DRV R R S S R S S o i i i i i i i i
A S S S S S SO U S

FRPRIR: NEHUIE, EEEREFMREE

FRPRIR: MBI, EEERESFMREE

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

GUOSEN SECURITIES

B7: REFRERSFIFLE T, FEEBSTESE ) E8: ABFRIBEEMIFLLT K (Gt/ke)

WRIENE: Wi fE ()

— N EREER: R dE (A)
— RFER: EREEMl: ERE: fE ()

100
80
60
40
20
0| T T T T T T T
"o o o o o o o o
N N N NS N N N N
q,g'\cb’ q/d\q (]9{)9 q/@;\ Qq,q; q/@,/b Q'),b" (]9{{9
BRI NEBEHE, EEIESE SRR BRERIR: NEEEIE, ESIESEFHzxmEE

2.2 8% #GiEEmM, XEEFHERZE

2026 £ 2 B 6 H, BEMIE 1. 94 Jt/F, BEIFEL-9. 35%, [EEL-10. 60%; FEIBIN1E 7. 30
T/, FBIREE-5.19%, [EEE+5.19%. 32HARE, RHBIEES, MitXiEF
BIEBMNIE, MAHBRHNEUBEERTHFNSRERSHNE. PHXRE, FRHIAR
SIFEEREMFEI, ERNRXBREEEEFY K, ERHRENTITHRFEME
K, BEEZERMEEHATEREE, BMIAABFRAG~AI 2026 FNigs
SMAERXEERN.

#=3: BPRBEAERELE

e 2026/2/6 2026/1/30 N4 EEE BIEXKIE
MEMNE (T/HO 1.90 2.17 -12. 44% 14. 46% SREX BUIE
BEMNIE T/ 1.94 2.14 -9.35% -10. 60% SREX BUIE
EBMiE (T/ke) 7.30 7.70 -5.19% 5.19% WEXHIHE
SEIREANM-LER GT/ke) 9. 60 9. 61 -0.12% 7.42% SREX B
NEIREAM-FRIL Gr/ke) 9.90 10. 06 -1.56% 3.67% SREE B
HHEE (B 6084. 10 5954.17 2.18% -1.33% SMEXBHE
FREFE (T/ID 0.51 1.49 —65. 77% 142.15% HIL
BEFIE (%) 84. 43 80. 25 4.18 60. 16 MBI
FRERE (%) 70.10 59. 62 10. 48 -11.02 WEX B

2025-10 2025-09 IfEL Et
RARGEARMNE (FT/ke) 3.43 3.46 -0.87% -1.15% AR T ths

REHE 2025-12 2025-11 7N Ek
EERXEGRERE (BB 5019. 27 4882.73 2.80% 3.08% WEXHIHE
EEXEBREE (FE) 3729. 43 3435. 34 8.56% 12.05% WEXHIHE

2025-12 2025-11 7N =4
RERBEHE (FE) 707.10 610. 54 15. 82% 13. 40% SHEX BHE
RXERBENE T/ 46.03 42.00 9. 60% -12.09% WEXHIHE

AR 2025-12 2025-11 IfEL Et
EEEREE (BB 124. 71 129.15 -3. 44% -5.99% SMEXBHE
REAREE (B 101. 01 87.73 15.14% 15. 05% SREX B

2026-01 2025-12 IfEL Et
SIMEEEEHAE (FE) 7.56 22.55 -66. 47% SEX BHE

FRISRIR: REXEURE, BT, FEERNS, BEIESEFMRAER

1B SWIRIEL Z [EHI R AR B T BAIE 12



‘ E{Sits5 ES IR &
GUOSEN SECURITIES

E9: BPABERGEE (- +E#&) E10: BPABXBRBEE (EF+EE)

o - EFERWSHER (5E) oo - EELBRUGERE (TR

140 Sl il RERBRNGHER  (FE)

120 2000

100

80 1500

60 1000

40 |

20 | 500

O 1 1 1 1 1 1 1 1

= 2 & &2 2 =T & &8 £ ‘s ® @ B ® B ® B @
S 2 £ 8 3 § 8 3 R s = = & 5 § & ¥ =
5 & & ® & = & §F =& = &5 & § & & § § &

FRRIR: PEERIhSEls S, BEEREFMRAEE kiR PEEKIhagls s, BREIESEFMRAER

E1: BPRBRXGREENIESHEE El12: BPRGERASEHEENESHES
RLERBEOE  GL/E) e . _
PN oBpsEHER GMER) (BB o= BRRBEHER (FR)  —— BRABENE GT/R) 1
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 1 L 1 0
b} -~ ] . e e M b} ~
S = X < o 5 X 5 . Q Q Q Q 2 2 % Q Q
i 3 T 8 S Q & N & S S 3 = p S = § S
& & ® & ®& ® & & R = & 5 & B8 2 &8 & =
~N ~N ~N ~N ~N ~N o~ ~N ~N

FRRIR: PEERIhSEl s S, BEEREFMRAEE kiR PEEFKIhaals S, BREESEFMRAER

4 WPPIGEARHE HHLE

2.3M: HBURKRN, FERATTAR/UE

BEENHE, 2026 F2 A 4 BT AK=8S/ E-HFS/ SLEBF N2 51A
4.6/4.5/5.6 T, FEIRELSFI-8. 00%/-26. 69%/-9. 68%. FFEAITHLAEFTIRE, 2026
F1 BEBEETTIA 2% AR, BETRITERESIE, NS HERFRE; $
HAEAE LA M=IEE, BZE 2025 4F 12 AR BRF=IFE-1. 7%, [ElEE-0.8%, &8
T AEREPXE. FRESIEAPRNBEIEERMMN, 2026 FHKEERLTEA
FRIMBER R AMRSLE, NMETtEgEXIEEE M.

[ixY

0nig 2026/2/4 2026/1/28 E7-4 Rk BiEkiR
WL RK=®G (T/F) 4.60 5.00 -8. 00% -4.17% T
WL EHRRS (Gt/F) 4.50 6.40 -29. 69% 9.76% U
WL EWLEXS T/ 5.60 6.20 -9. 68% -13. 85% SR

A 2025/6/1 2025/5/4 IfEE IGil-s BuiEkiR
BARREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% FEBERILHS
BARAHBEN (T/ID 2.10 2.14 -1.95% -14.91% FEER S
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88% FEERhS

RER 2025/6/1 2025/5/4 IfEk IGil-s
EERGRERE (A 1395. 56 1387.83 0. 56% 4.84%  EZFHIHES
BREXEREE (AB) 873.06 858. 85 1. 65% 6. 61% FEERhS
REBREBHENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS

1B SWIRIEL Z [EHI R AR B T BAIE 13



EfIE=

4

WEEMRRE
GUOSEN SECURITIES
AR 2025/6/1 2025/5/4 7N 8 REL
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEBERILHS
EEEAREE () 119. 34 118.35 0. 84% 3. 06% FEERhS
BRERIR: #iagn, PEEHlhs
E13: BPABERBEFE (EF+EH) E14: EPRBRBREERE (EF+EH)
i s el EELBRIBERE (3
2,000,000 EEARMBEFEE (B EEXBAMBEEE (B
1,500,000 |- 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 |- 10,000,000
5 8,000,000
EELEEEEELEEEEEE 6,000,000 —————+———+————————————
SESESRSRSRECSRCSRCS EEEEEEDEEREERER
P P PSS S-S~ JIIDBII® T EEs R EgESEDEZSE o
= ¥ ¥ o N NN O N &N 0 N N N N ™
9 O 0 D @ O G O 9 0D O 9 O 9 O
[ I oV B o VN o\ B o\ B o\ NN o VNN o\ I oV I o V BN o VI o\ N o\ BENN o\ BN o}

2018,
2018,
2019,
2019,
2020,
2020,
2021

2021

2022

2022

2023,

2023,

2024,

2024,
2025,

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

— LEREBHEN (/B
* T SERBRATBHESN T/R)
12 ARRECHER (BRE+ERAMEEVIMERE) BAR)
10 : i
5 41
g 4 36
4 3 31
2 2 26
0  ; T T T T T T T T T T : 5 ¢ ¢ T 1 21
g N - b 8
P O U A O A JiHr- JiHr- s &« \&\Q’ r&\@ \&\Q’ &« rgz\@ &« rg}\@ &« rgz\@ &« &\Q’
S S S S o S8 88 8 S & 8 8 8 S SRS S Y S SR S S L L N i
N & & &8 & & & & & & & & N 'LQ ’LQ (\9 (\/Q 'LQ WQ ’LQ ’LQ ,@ 'LQ 'LQ (\9
BRERR: pEERLsElSR, BEESEFHRMAERE HRR: dEERlLhsglsw, BEESEFARMER

2.4 8% : FHNERESE, PRAKSEENNX

202652 B 6 H, MEFZXINK 3.44 7T/, FEIFEE+6.83%, [EEE+19. 44%,
WHEA, EOREERBEIMENMERE. PHIKE, EFRXBRELNLTSA,
BEEMENNK, FUTBERAREHRMEFREFRERTS, BEMIZIORSE
;go

1B SWIRIEL Z [EHI R AR B T BAIE 14



EfIE=

P ESMTIRE
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2026/2/6 2026/1/7 7N FEEE BEkiR
FEXMNE T/ 3.44 3.22 6.83% 19. 44% NELER
FHEXME T/ 3.47 3.19 8. 78% 18. 84% REL B
H#E 2026/2/6 2026/1/30 73 4 [ELE
EAXBHEEZ (AR) 64. 11 64. 54 -0. 67% 72. 62% WEX R
ERBHE (X) 487.00 487.00 0. 00% -8. 80% NEL B
=K 2026/2/6 2026/1/30 IRt Et
tRTFEEE (F) 69.00 57.00 21.05% 15. 00% WERHE
I"&EWiREEE (F) 652. 00 410. 00 59.02% 61.39% NEREIR
HXH=E (M) 7397. 99 7656. 40 -3.38% 32.97% REL B
ERl 2026/2/6 2026/1/30 73 4 [ELE
T (R 1.47 0.58 153. 45% -20. 1% SREX IR
RBHT (R 1.77 0.79 124. 05% -22.71% REL B
FERFM 2026/2/6 2026/1/30 IRt Et
EWFERA (Ft/R) 133. 84 134. 21 -0. 28% —1. 44% REE B
EmEEAE (5T/R) 8.00 28. 31 -71.74% 284. 62% NEE SR
BRERIR: WNEBEHIE, Slos, BEESEFHRFAER
E17: WEMNZIAIAREES (Jt/ke) E18: EMBFEFEFELTHERABRES (T/R
. 200
6
5 150
4
3 100
2
1 50
0 T T T T T T T T T T T
> > > > > > > > > > > (o) 0 — T T T T T T
S ST T 7 e $ERRRRRRALIAZZRIWRLN
NP AN NN AN S ST D, L | S, GO NS YgROoONANT ©YOoANANT QD OA
DA L i S RO R i i g il e i g
AN AN AN AN AN AN AN AN NN AN NN NN
2 0 0 O 0 8 O O 0 C O O 0 0 C 0 O O O
[V I o B o I o VI o VI o\ B o VI o VI o VI oV A o VI oV I & VI o AN & VA &V I o VI o I VI oY
BRERIR: NEBEHE, EEIESE TR BRERIR: NEEEIE, ESIESEFHzxmER
E19: AEEKBH=IFERE (BR E20: AEEERBIRTEFI L XIEE M
— R A RE (D
— R FIHERR: RE (A —_— AT EETRXRE: fE (HD
70 560 _igﬁ uu.lﬁﬂ;*- E‘Eﬁﬁlﬁifﬁl EF (H)
60 540 3 3
50 3 2.5
40 520 2 2
30 500 2 1:5
20 1 1
10 480 1 0.5
0 1 T T T T T T T T T T T T 460 0 T : ; T T T : ; T T : ; T T T 5 0
A AR dI DD dQ o ,’\b o N0 ,’\Q’ ,’\b ,’\b ,’\b ,’\b !\b ,’\b I\b o
SRS 'O'%Q(%z ?ﬁ*’z@g o o \'ﬁ‘&m“"&wb‘ o qm“"\\'?g\f?&'ﬁ’&'ﬁ"é 'f"@'ﬁ’:\\fﬁg
PSS SIS SR A

FRPRIR: NEHUIE, EEEREFMRAEE

FRPRIR: REEUE, EEERESFMREE

1B SWIRIEL Z [EHI R AR B T BAIE
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EfIE=

GUOSEN SECURITIES

4

*6: WAEAEEBIELD

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HBRIEREDFEIR, BRRHTRAEEEE LT, BMWEKEERT, 8ZE 2026
F2H6H, ERNEREAGH=MNA 25. 20 T/ke, FEFLLFFTF, FEEE+8. 15%; 4
ATIAMN A 61.88 TT/ke, BIFLLIFT, [EIEE+21.93%. ERT, BIRRIFEARY
A HIESHRR, BSERER 2026 £ 1 A 1 gLl “EAEC& R ECESMNE X
B” BRI O 4 AR EVRRSE e, (REEIEFESCHEHARR 4 3 . FATVAAARK
ERR4Gmink B#OFANENTIAEE/), #O4AFLE2MERMNIEE
B

TERBRABY KARH#F O RARERNE, 2023-2024 FERNFR~ L EHFTE
B, FRNEE 2023 F 6 BEEE TR 20 MR, RITEXIERIA 25%. Hi=
FHE, X504 LORERNAGLEZREMR, RERFETE; F25m, 2024 F
RERGFEERESDFIES, FHER 0L; ~ErmE, BEREMEEE
2023 FTHF2FMESE, BT 2024 FRASME. s, ZBIMFRANIRERE,
UK E RO PR RMEEE, BERFREOTTERNE, i~k
BIRNEOGFANENZBIFESE. KEKRE, RITAAESEEUUAREDSE
ERNMEmT, BERLEMARIDNRGR, FANBEERERRRLITES.

Mg 2026/2/6 2026/1/30 73> 4 FEEE
LEHFREAXEHN GT/AT) 61.88 61.88 0. 00% 21.93% WELHIE
BRAG T/ 25.20 25.20 0. 00% 8. 15% WEX R
B T/ 34. 60 34.50 0. 29% 42.39% WEX IR
BEERY (u/k) 9400. 00 9300. 00 1.08% 12.13% NER IR
Akt /o 20.28 20.20 0. 40% 24. 95% WEX R

e 2026/2/1 2026/1/15 IREE Rk
BEHEHE (A 668. 00 667. 00 0. 15% 0. 15% WEREIE

2025/12/31 2025/11/30 73> 4 Rk
A4FEE R 108700 109760 -0.97% -3.99% WEX R

#0 2025/7/31 2025/6/30 73> 4 Rk
hE4AFEOMN (T/AF) 37.99 36.18 4.99% 15. 05% REL B
FEFRH#FOK=E (A 25.00 22.00 13. 64% 13. 64% WEXEHE

=5k 2026/1/30 2026/1/23 Iftk [ELE
E7 ARSFR=E L) 14035 13783 1.83% 355. 68% WEREIE

BRRIR: WEHEE, BXRE, EEESEFMRAER

=7 IEEAE R A A4 A= Al R P B R AR IR

BHE) HEXBERAT

2024 12 B BEBMHOFABRNIRFE, EEERITEEOERKRENER L~ AER™ ERERE

20252 H hR—SICERIEL “HEHAE DA4EVFR” , BETRFERSLHERSE.

2025 £ 3 H BEBEFHOFPRRERRRTIES, BSdO4FANERRYG~ B RREE RS L ZEERITRATE.

2025 4 11 B ETHOFAREERRBERESR, FHWREFHEHIREKE 2026 F1 A 26 B, BERIATFERI “HORGHEM A"
ME R OENHTET.
B AT 2026 £ 1 A 23 BASRAHMHOF ASSRRIEHEENRE, BENXEE, #OFA%EEN, PEER~IZ3

2025 4 12 B FERE, BO~RBEENSmEREZEAEEARXR. FHPREN "EREFREGIMIERR" BEAN#O4

FRELTRE -

POREUREEIE M. IRIEFEIESCAEHAPR A 3 4, B 2026 &1 B 1 HE 2028 ££ 12 A 31 H. 1REEHEHEZESSHEHAIE) A4% E i A 18] 18]

FRIRIR: MEE. RURSER, EIEEFEFMRAERE

2.6 Rfi: MEXKBEMERE, FENMNHE 2026 EFFRDHR

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

E21: BEDNIET,

WEHFHRMRE

SE R\ RFEBGT, B ZE 2026 £ 1 A 29 H, ERE~XIEIIIMN A 3. 04 7T/ke,
BIEIRELFEF, FEIEE-2.88%. MBRPNIET, TUEZEHLTHETHRT,

EEEMAMN ERRIERK, FRITTTERMEENK, BRERNmRENRITR
B RE, RONIRBETE 2026 FillskNigE Eins. StER, 2kEERN
XEHEOEHEZ 2024 FNFERE 2019 £/ 6% £, STRXBMNEMN
2024 FLLRFER, BRERAASMEODNRERESTERRDNE. &
BN FERBREEK, BIMIRRFE LR EEITIRA 2026 £5 2027 FE
MRS AR ESE .

Tl E B AL T € T HURTS

E22: KREHHORASEMERNEEE

— A R X T/ AT -4
— TR R (T/ke)

MEA: B (FT/ke)

50 r
4.0 |
3.0
20 E
10
0.0 T 1 T T T T T T T T T T T T T 7T
[ T ) N« B I I = B o> T o B o) I ) I« B o B ) I o B B ) I 2]
§ 8§ § &G § g
NS SN NSNS NSNS NSNS~
29999 9969509385990
0 O O v~ N MO ¥ 1 © N~ 0 O O « N O I
O O “ m - v - v v ©— v w— a4 o N N A
O O O O O O O O O O O O O O O O O
AN AN AN AN NN AN NN AN NN DN AN NN NN

— TN R X G/ AT A

HEAMMN KRR G/ A ) -5

O =DNMNWwHLHG

e T e e o Y N e < e S N e o S e e s

2021

FRPRIE: RARAE, ER~SBEABZEERLCE, EEIE
HEFMAAEIE CE: ZE3 2024 F1 2025 FIRRHERHNRE

%, SEERASHEE 202

& 23: STHAE AR R4

1 £E70 2020 FEKF)

ANEEBEBRAR, HEFER

4. ERMFEETITHS RS AN

FRPRIR: RAKRAE, BXREE, BFEESFEFNRAER

FE:EEXFN R8I GT/ke) K
PE: X FEN 4B (GT/ke) B

45 85. 00
80. 00
4.0 75.00
70. 00
65.00
3.5 60. 00
55. 00
3.0 50. 00
45.00
25 T T T T T T T T T T 40 00
& A A P Qg
I S LI g S S SN SR L
SIS SR RN A A
O S S S S, MU . S

660
650
640
630
620
610
600
590
580
570 4

560

hEGFFE ()

20234124

202446 4

2024124

202546 4

1
2025412

FRRIE: RAURNE, EEESEFARAEE

FRRIR: RURNER, EFIESEFHRATEE

2.7HM: EELTHERME, XEBERSHHASIREL

2026 £ 2 A 6 H, ERKRE IR 79 4072 /Mg, FIRELHRRT, ElAEHIEHN A 3159
JT/ME, FEEREE+1. 32%. 3, EOMAMNAER ZHEENETOHIEBYFIE, &
K8, 2026 F 3 AGEAAERMELE, XIFRERMEXRSHE. BRE5EY

PRI BUER B TE L

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

GUOSEN SECURITIES

%k8: KE. EHEAEHHELE

xg 2026/2/6 2026/1/30 7N 4 Rt BEkiR
MR (Fr/mh) 4072. 11 4072. 11 0. 00% 3.42% LE M

Fhig 2025/9/26 2025/9/19 73 4 [ELE
RE 18 INAKEMRE (%) 62.00 61.00 1.00 -3.00 EERWER

#0 2026/1/30 2026/1/23 E7Y-4 Rk
AR#FEOXZEEE (M) 182. 00 146.90 23.89% 2700. 00% WEX R

ER 2026/2/6 2026/1/30 E7Y-4 Rk
RKEEEE (AMD 213. 60 197.06 8. 39% 461.07% MR
REEEFIE % 69.22 63. 86 5.36 56. 88 WEX R

Ef 2026/1/30 2026/1/23 Iftk [ELE
BOER (M) 671.30 721.50 -6.96% 10. 03% NER IR
M ER (A 593. 80 610.19 -2.69% 44.87% SWEX R

=4 2026/2/6 2026/1/30 73 4 [ELE
e (T/mED 3159. 14 3118. 00 1.32% 9. 66% LHM

537 2026/1/30 2026/1/23 E7Y-4 Rk
AEEE (A 155. 68 146. 66 6. 15% 876.51% SWEXBHE

ER 2026/2/6 2026/1/30 E7Y-4 Rk
EEHBRXE (A 123.98 174.12 -28. 80% -18. 15% SNBEHUR
IEtHRERE (M) 139.06 132.95 4. 60% 116. 10% WEX R

B 2026/2/6 2026/1/30 Iftk [ELE
ARV EFRRE (X) 12.37 11.33 9.18% 12. 66% WEREIE

2026/1/30 2026/1/23 73 4 [ELE
EEER (Am) 86. 52 81.56 6. 08% 123. 86% SWEXEHE

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

E25: ERNAKZEENHEREFRE (Jo/ih) E26: KEEFREARWEN (EH/BRXED
MM X XN (GT/mE) HALSE I GELD) :CBOTKE
7,000 2,000
6, 000
i
5o
1'008 T T T T T T T T T T T T T T T T T T 500
[ S o N o A o N o O o AN o A o AN o AN o A o AN o H o N o R o N o B o |
TR T e el e B B T 0t T T T T T T T T T T
S 8c5555o5550508888 8 & D B PP P E L S
{3 IS S A SN A S o A SN A SN N U SN SN A S B S I S N SN 'Ld\ S ’@\ 'LQ\ S ’LQW ’LQW (&W (&W (@q, 'LQW
BRERIR: Wind, EfSIEHEFMRFAERE BRIKIE: Wind, ESIESEFFRness
®9: KR IHFRLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
A7 022/ 023/ (12 AT (1 AT (12 AFE) (1 BH)
HES 93. 48 101.78 115.07 115. 08 123.24 123.4
F3 -] 378.24 396.36 427.15 427.15 422.54 425. 68
#0 168. 56 178. 41 179 179. 37 186.14 186. 04
EiEE 315 6 331.17 358. 2 358. 69 365. 24 366. 43
siEHE 366.7 383. 65 413.18 413.51 421.85 423.14
HOg 171.79 177. 84 184. 81 184.7 187.7 187.57
kB 101.79 115.07 123.24 123.4 122.37 124. 41
EEsHEE 27.76% 29.99% 29.83% 29. 84% 29.01% 29. 40%

FIRIRIR: USDA, [EfSIEZrE I prEesE

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



EfIE=

> oo
‘ GUOSEN SECURITIES E%ﬁﬁﬁ?ﬁ%
#®10: RHRAETHRELER (HEX
s R B #O  ENESE ENREAE OB WRES
28k 12 BT 123.24 422.54 186. 14 365. 24 421.85 187.7 122.37
1 BFm 123.4 425. 68 186. 04 366. 43 423.14 187.57 124. 41
E3E| 12 BT 8. 61 115.75 0.54 69. 54 72.53 44.5 7.89
1 BFm 8.84 115.99 0.54 69.94 72.99 42.86 9.52
F4RE 12 BTN 23.09 48.5 7.7 41 48.2 8.25 22.84
1 BFm 23.09 48.5 7.7 41 48.2 8.25 22.84
kit 12 BT 36. 81 175 0.5 59 63.3 112.5 36. 51
1 BFm 36. 81 178 0.5 60 64.4 114 36.91
BRI E 12 BFEM 0.34 11 0.02 3.1 3.23 7.7 0.44
1 BFm 0.29 1 0.02 3.1 3.23 7.7 0.39
thE 12 BT 44. 49 21 112 108 133 0.1 44.39
1 B 44. 49 20.9 112 108 132.9 0.1 44.39
FREE 27 E+EE 12 BT 1.6 2.79 14.3 15.3 16. 82 0.3 1.57
1 BFm 1.6 2.79 14 15 16. 52 0.3 1.57
=g 12 BTN 1.19 0.42 10.7 5.71 1.1 0.02 1.19
1 BFm 1.21 0.42 10.8 5.71 11.16 0.02 1.25
EZ2wT 12 BT 0.58 0.28 6.7 6.8 6.89 0. 01 0.67
1 BFm 0.59 0.28 6.7 6.8 6.89 0. 01 0. 68

FERIKIR: USDA, EMRIESEFHMRAEE

2.8 Bok: RABCIERE, hRAHUFFEREY

2026 £ 2 B 6 HEIRERILSAN 2331 /g, EEREE-0.09%, [EIEE+8.52%. %GHA,
EXSIETRE, FITERER, SEiAERERERSIEDR, TIAMHEER,
HEFEELLRR, ERMIAAWEEFRREK, FENMESTK, ERNIBERER
XHERE. PIKH, ERMSFYEEER, 25/26 FHEEATE, TIHAELUR
AE. EIXFFMH 25/26 FELERE, BHFRBRELEER, HREFTIHE

EE B
F1: EREATEHRIELR

nig 2026/2/6 2026/1/30 Iftk IGil-s BuiEkiR
MEtN (GT/ig) 2331.00 2333. 00 -0. 09% 8.52% WEREIE

e 2026/2/6 2026/1/30 E7-4 Rk
ERFEE %) 61.00 58.00 3.00 5.00 )3
FRitihX 64. 00 60. 00 4.00 8.00 WEL B
i X 57.00 54.00 3.00 2.00 WEREIE

2025/12/12 2025/12/5 IfEE |Gi]2e
rEOER (B 181.00 152. 00 19. 08% -62. 83% [E19% I & mt

2026/2/6 2026/1/30 Itk Rk
AR EWEFRE (R 32.59 31.93 2.07% 6.89% WELHIE
RMIENFTER (% 61. 64 64.33 -4.18% 7.61% WEX R
RAMIeNEESE (D) 512.70 440. 50 16. 39% 6. 08% NER IR
AMIaNEEE (FMD 119.74 121. 11 -1.13% 5. 60% NEE SR

FORRIR: SREKEUE, ERIESEFRATEEE

B BFEIER Z IFHIEFZ AR RT THT B &
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4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E27: ERERIEMN (GT/m) L BAFIR k58 28: ITEAE PR R RER SR N B
3500, —— BHREZM: EX: B $E (A) HRERBLEAN GRER & £9) 1 CBOTEK
3,000 - 900
2,500 M 800
2,000 - 700
1,500 ~ 600
1,000 500
500 400
0 . ' H ' ' ' ' 300 |-
& T P P 200 b
s & ¢ P ¢ el
2022-03-22 2023.03.22 2024.03.22 2025.03.22
BRERIR: NEBEHE, EEIESE KRR ERSRIR: Wind, EEIESEFHRAER
#12: EEKERBFRERE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (12 AFIE) ¢ AT (12 BFf) (1 BT
B EG 314.25 305. 36 315.45 315. 42 293.37 294.7
2 1164.18 1230. 71 1230. 61 1230. 86 1282. 96 1296. 01
#HO 173. 45 197. 62 184.99 186.1 190. 37 190. 22
AR EE 735. 41 769. 45 786.79 787.52 810. 36 813. 24
BERE 1173. 66 1220. 62 1252. 69 1251. 59 1297.18 1299.8
HOos 180. 4 192. 65 187. 14 186. 64 205. 1 205. 11
HAKER 304. 77 315. 42 293.37 294.7 279.15 290.91
EEghtt 25.97% 25. 84% 23. 42% 23. 55% 21.52% 22. 38%
BRSRIE: USDA, EfSIEHEFiA R
=13 PEERBEFREE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (12 AT (1 BT (12 A (1 BH#)
HVEG 209. 14 206. 02 211.19 211.19 191.93 191.93
g 277.2 288. 84 294.92 294.92 295 301. 24
#o 18. 71 23.33 1.82 1.82 8 8
ARNEE 218 225 234 234 239 239
BiERE 299 307 316 316 321 321
HOg 0.01 0 0 0 0.02 0. 02
iR EE 206. 04 211.19 191.93 191.93 173.91 180.15
FESHEE 68.91% 68.79% 60. 74% 60. 74% 54.18% 56.12%

BIRIRIR: USDA, EfSIEZEFIN TR

2.9 B%E: EHHERR, XELRX|SREFERNBEED

2026 £ 2 A 6 B, EIAr BETHEIREMN A 5290 7T/M, B EFIFE-0.75%, &
R EERAPEINES N 79 5110 JT/hE, 3 EEIREE-0.78%. 358, HEBHRBUERFTEMR,
ERFESES L, mAHNTEE, TirLinEPREARER, NM8HRZE LR,

hREAIELERKRS, BEIZERA. BE. REFE~EL~H

Mg, Fitie

AINE L REB R
#14: AFEEAREHBIELR
nig 2026/2/6 2026/1/30 IfEk IGil-s BuiEkiR
IERET-IEN (/i 5290. 00 5330. 00 -0. 75% -11. 39% WEX R
= RIS (JT/M) 5110. 00 5150. 00 -0.78% -12. 80% REL B
BE-Bea A O FE (T /M) 1863. 00 1797. 00 3. 67% -7.38% WEXEHE
RE-EH MO F5E(GT/m) 1887. 00 1798. 00 4.95% -6. 55% WERHE

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

BE-AeashgE OFE T/ M) 794. 00 705. 00 12. 62% 201. 21% WEX R
2= E-Eo s O FI5E (/i) 825. 00 707. 00 16. 69% 209. 96% WEXHIHE

ERH#E 2025-05 2025-04 Lk G-
HEEE (D 5.49 1110. 72 -99.51% 490. 32% =EatEM
PESEE (M) 86.92 124.88 -30. 40% 2.71% LrEaEM
HiESHSSERE (AMD) 304.83 386. 26 -21.08% -9.56% =EaFEM

2025-11 2025-10 74 Rk
BEHOE (Am) 44.00 75. 00 -41.33% -16.98% BXREE

wIMETR 2026/1/1 2025/12/16 Lk G-
BAEFEBNE~E (A 5. 60 25.40 ~77.95% 700. 00% UNICA
BRI EHIELL (%) 21.24 31.47 -10.23 -1.75 UNICA

2026/1/30 2026/1/23 Itk Rt
B B RN (E5/5) 17. 46 17.35 0. 63% 21.00% WEREIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

210 K : MRS AKERN, PHAEBFRESEL

202652 H 6 B, BRI RWLAE T )9 15900 jT/Mt, BIREE-1. 55%, [E1EE—4. 22%.
JHIRE, BINERLHNETTMHEE, RAGREETEME, EMAKERN
Wwal, MBI RRIEIT. PHIRE, RABRNBFERAEBRE. NMIgFER
WIE BT R W ACHIR ™ o I AN E R IMGRBR T R 445 w147

#15: BREAEBIRLE

0nig 2026/2/6 2026/1/30 IfEk IGil-s BuiEkiR
ﬁ?‘ STR20: B SRR fifl (R7T/ 1965. 00 1985. 00 -1.01% -3.92% FEIGR S B E 5 W
B2 WK Mg (GT/m) 15900. 00 16150. 00 -1.55% -4. 2% FEBKEERZN

=i 2025-10 2025-09 774 Rk
RARBE-2 :hE (Fmk) 11.35 12.12 -6. 35% -1.65% ANRPC
KA -8: %E (k) 47.86 48.00 -0. 29% -3.99% ANRPC
RARGI-F=2:EN8 (M) 18. 61 18.90 -1.53% 2. 20% ANRPC

#0O 2025-10 2025-09
XABIR-#O= (M) 51.08 59. 59 -14.27% -0. 90% [EFT =i
®E: FER 2.68 3.47 -22. 68% -37.02% M AL
=E: REK 11.11 14.14 -21. 46% -2.33% PEAX AL
ER 2025/12/12 2025/12/5

RKAGKR-TRASERE (FM) 115. 20 112.30 2.58% -4. 24% [E17% I & 7

ER 2025-10 2025-09 IFEE Gl
KRB R-HEE (A 58.10 59. 59 -2.50% -0.53% ANRPC

2025-11 2025-10 7" 4 IGil-s
EMppEE (AK) 1301. 00 1242. 00 4.75% 9. 14% EITEIR &t
XM E (A5 5831. 00 5168. 00 12. 83% 2.77% EITEIR &t

2025/12/19 2025/12/12 IREE IGilee
SWMBFITE %) 71.44 71.57 -0.13 -7.62 XA
EMBRFF TR (%) 63.13 64.07 -0. 94 1.01 PEAX AL

2025/12/19 2025/12/12 IREE IGilee
WM LER T HEERE ) 41.91 40. 58 3.28% -2.74% X AL
HMPs: LKk T HEERE %) 46.48 45. 51 2.13% 14.91% PEAX AL

2025-11 2025-10 74 Rk
RAEHE (A 303. 70 296.10 2.57% 1.20% HEREIIHS
BREHE (AW 39.20 36.10 8.59% 24.44% HEREIIHS

FRRIE: S, FRINER, BRGHE, PEREFEILHS, BEEESSFRRHAERE

211 #R4Em . BHAESER, PRAXSTRERESE

1B SWIRIEL Z [EHI R AR B T BAIE 21



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

2026 £F 2 A 6 BiF4EHE AN J 9080 JT/ME, FEEREE-1. 73%, [RIEE-11. 35%. #GHA,
FXFNFETHMRE, BMEHNERETE), MENEFNIKRME. F1H, MPOB
it 2026 F 5K LAFHIH 2GR T 2025 5§, RKREARY ~FR, EESE
PIAR B AEEFNEN R 15 0R BURHE G — 5 LK EIRRI R K

Z /bt

F16: HRHMEAEHIELS

nig 2026/2/6 2026/1/30 Iftk IGil-s BuiEkiR

ERHN o/ 9080. 00 9240. 00 -1.73% -11. 35% WEX R

HORRAMN T/ 9262. 00 9468. 00 -2.18% -7.30% MR
2026/2/6 2026/1/30 E7Y-4 [LE

EREmAn (/) 8522. 00 8665. 00 -1.65% -2.12% WEX R
ez 2025-11 2025-10 L ke

O3k AR 8 (M) 193.55 204. 39 -5.30% 19.38% LDRATI=AEHE

ORmRAFMAEO (M) 121.28 168.75 -28.13% -18.62% DAL IEAHE

Ok EAzHMESR (M) 283.54 250. 84 13. 04% 54.47% SRFETAFHEHD
2025-10 2025-09 74 Rk

ENfeistiimsE (Fm) 4757.00 4298.00 10. 68% -1.78% ENfEiztidimth =

ENfeistiimig s (Fm) 2227.00 2053. 00 8. 48% 6.91% ENfeiztaimth <

ERR 1200. 00 1070. 00 12.15% 14.07% ENRiRtimih e

‘| 835. 00 793.00 5. 30% -1.18% ENfEiztidimth =

ENfeistidmE O (Fm) 2796. 00 2200. 00 27.09% -3.19% ENfeiztaimth <

ENeistgimER (F0f) 2333.00 2592. 00 -9.99% -6. 75% ENFEtRtiimth &
2025-12 2025-11 W ke

ENEiFtEigmEO=E (M) 50.72 63.23 -19. 79% 1. 04% SEA
2025-12 2025-11 Itk Rt

ERtEEigaEnE (A 27.13 32.80 -17.29% -14.70% BERE
2025-12 2025-11 IR Rk

ERiFHEHERE (M) 28.87 33.92 -14.89% -20. 09% WEX R
2026/1/30 2026/1/23 Itk Rt

ERiFHEmESR (D 70. 14 74.23 -5.51% 58. 33% NER IR

FRIRIR: REXEURE, EAGHRN, DSRALRDEHE, RFIEHNS, BXE

17 REEAEEIRLE

212181 : EEELPHE, EREFEE

2026 £ 2 B 6 B, E~-#584 3128B 11879 16091 JT/ME, IREE+0.22%, [EJLE
+9.40%. @8, ERIBEE~EHOERRE, ERENBExGE, THZSHR
A FETRIAEFT R, KRHELERAEMR, NMRAEHMHEERERER
B8, FKE, £X~ETME. FXKEM, BNERFENRE. SRIERRNEK
BEAEXE, REENIINEIEMERIESER K EHERNE, Tt NAIEERE.

iz 2026/2/6 2026/1/30 IFLE Ek BEkiR
E = #5- T84 31288 (JT/M) 16091. 00 16056. 00 0.22% 9. 40% RELHIE
HOM-ER M-1/8 (FT/M) 18680. 00 18680. 00 0. 00% 6.86% WEX R
s 2026/2/6 2026/1/30 E7-4 EkE
ERHERIT ke (A 741.90 724.79 2.36% 16. 08% hE R ILHEE N R
2026/1/29 2026/1/22 IftE 54
twiEHEOH=E () 0.00 0.00 #D1V/0! WEX R
2026/2/6 2026/1/30 E7Y-4 EkE
EEFECFIE B 12.52 20. 04 -37.52% 28.94% WEX R
At iRIEET (D 59.19 58.29 1.54% 121. 60% WEX R
BOWEEST (A 51.59 49.54 4.14% -2.72% RELHE
=R 2026/2/6 2026/1/30 E7Y-4 EkE
G FIE (%) 60. 50 64.20 -3.70 10. 00 WEX R
e R (M) 32.30 31.20 3.53% -12. 94% WEX R
2026/2/6 2026/1/30 E7Y-4 EkE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfRNE= .
— > ~
‘ GUOSET;ECURITIES E%ﬁﬁ&b?ﬁ =
20 BNERRFE (FT/md) -1661. 10 -1622. 60 -2.37% -179. 74% WEX R
2025-11 2025-10 Itk il
FERFI LS RETESH (2D 1157. 60 1075. 10 7.67% 5.67% ERG+H
2025-11 2025-10 Itk il
FERERRREMGEL O (ZET) 115.94 110. 03 5.36% -10. 93% BXRE
ERRIR: NEHE, PEREREAERLE, FXEE, BRGKITH
*®18: EIKBEEZTEEE
2024/25 2024/25 2025/26 2025/26
B 2022/23 2023/24 (12 At ¢ AT (12 ATHE) (1 BT
BVIER 70.88 75. 86 73.4 73.35 74. 61 73.76
= 116.3 112.55 119. 28 118.48 119.79 119. 43
#N 37.74 44.05 43.03 43.03 43.73 43.76
BEAE 112. 64 114.99 118.93 118.94 118. 61 118.92
HO= 36. 65 44. 32 42.4 42.39 43.74 43.77
HXRERE 75.9 73.35 74. 61 73.76 75.97 74. 48
EEHEE 67. 38% 63.79% 62.73% 62.01% 64. 05% 62. 63%
BRISRIE: USDA, EfSIEHE TR
#19: PEREHRESEERE
2024/25 2024/25 2025/26 2025/26
B7im 2022/23 2023/24 (12 AFE) (1 AT (12 ATtk) (1 At
AW EE TS 34.167 33.36 36. 71 36. 71 34.84 34.84
! 30.75 27.35 32 32 33.5 34.5
0O 6.232 14.97 5.19 5.19 5.4 5.4
RERE 37.7 38.9 39 39 38.5 39
HOE 0. 094 0.06 0.06 0.06 0.08 0.08
HRER 33.355 36.71 34.84 34.84 35.16 35. 66
EESiEE 88. 47% 94.37% 89.33% 89.33% 91.32% 91. 44%

BIRIRIR: USDA, ESIEZEFI TR

213 4K : HFHERFT, XEEFHBEXIE

202652 A 6 H, I &R/MIBFRIERIZM 5559 10.00/9.20 jt/F 5, 75l
IREE+0. 00%/-1. 18%; | ZR/iA[ b —RL BRI N 5355 8.80/7.00 Jt/F 5%, 735!
IFEE+0. 00%/+0. 00%. FEXFNFLEFFE, FUHFEMENE, BEEETHRE
THBESENIRKIBERE.

#20: IRERBEHIELD

RN 2026/2/6 2026/1/30 IfEE G4 BiEKR
LIRBERZN-FET T/ AF) 5.15 5.15 0. 00% 7.29% SMEXBHE
LIRBERAZM-FTRI/R T/ AF) 5.50 5.50 0. 00% 5.77% SHEXBHE
ARBERIZN-BH T/AF) 6.30 6.30 0. 00% 5. 00% WEXHIHE

RN 2026/2/6 2026/1/30 IfEE G4 KR
PBRAETRZN-TFR (T/AF) 10. 00 10. 00 0. 00% -7.41% SREX HUIE
—RLAERZN-T"F (T/ A 8.80 8.80 0. 00% -3.30% WEXHIHE
FRRLAERZM-AT (T/ 2 9.20 9.31 -1.18% -2.13% WEXHIHE
—RBLERZN-AIE (T/AF) 7.00 7.00 0. 00% -4.11% SREX HiHE

s 2026/2/6 2026/1/30 IFLE ke
36 REFEARBWIRER (I 11888. 00 13143. 00 -9. 55% 12. 84% WEXHIHE

=R 2026/2/6 2026/1/30 IfLL G4
K7 BRISE: TRNEHTT(F) 30. 00 41.00 -26.83% -16. 67% WELHIE

BRBRIR: WEEIE, EEIESEFMsmEs

IEF W FBEE X Z [EHI 2 AR B T AT B2 23
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3. HiAITE

A SW RMHCEIEETEL 1. 92%, IFR
MN=ZRFHRRKE, 2R EARRMF/ K FFERRKIES

2.29%/1.02%.

E29: BE=RiREikekig (%) (2.2-2.6)

300 $E ¥ T BK 1. 33%, HRER M A 0. 59%.

nde, AR

—47 » X
4%% Q%Q 45%3
FHE g
&l

Q! '
1,33 @

& & AP

w"

& F

waEr

858"

/{\\ ,,@%z
o feg’

%\%’/

& oo

’$’
43%%’ 7

%;\%5 47

-6.93

-10.90

FRIKIR: Wind, EEIESFEFMTAEE

SW RIHUEIRIR S, FRIBRERBI R A BRAO AR E . FELR. BEEH.

ERER RIRE; BRIBHER BTN EACR I RR ML

BRE RORMAL

221 RWPCEIRE E N IKERIB R TS (2.2-2.6)

ERSR TRE,

iz ESWHR ki e ESWHR PRI
002772. SZ RSEE 12.99 920403. BJ FRR Tl -19.34
000592. SZ TEER 12.27 300087. SZ ZIRER -18.33
001366. SZ BEREMH 5. 60 000911. SZ I REE -18.18
002299. SZ ERER 4.88 603718. SH BREY -17. 41
002286. SZ REEE 4.36 920087. BJ FRF -15. 50

BHRRIR: Wind, EfSIESHEFMNTTEE

1B SWIRIEL Z [EHI R AR B T BAIE

24



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

N N P 2026 % EPS PE
RB b4 13 TR 2R6H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)
9858. HK IRHI HFXH 5.16 -0.18 0.17 0.59 -29 30 9
1117. HK AR Hle HFX™ 1.59 -0.18 -0.04 0.08 -9 -40 20
600073. SH SRR Al i 0.36 -0. 01 0.01 0.07 -36 36 5
002840. SZ LG RN HFXH 6.50 0.23 0.37 0.59 28 18 11
300498. SZ =R HFXRH 9.77 0.12 0.14 0.12 81 70 81
002714. SZ RS HFX™ 15.82 1.39 1.45 1.7 11 11 9
2419. HK EER HF K 46. 41 3.3 3.57 3.01 14 13 15
603477. SH EERHK HFX™H 72.30 8.48 8.87 7.74 9 8 9
600975. SH HEE HFX™ 17.84 1.02 0.96 0.54 17 19 33
002100. SZ REEWY HFX™ 5.73 0.03 0.03 0.03 191 191 191
603151. SH FERHR HFX™ 7.06 0.44 0.55 0.46 16 13 15
605296. SH HREMR HFARH 18.76 0.3 0.81 0.93 63 23 20
000895. SZ LA R HFXH 28. 47 1.31 1.15 1.1 22 25 26
002311. SZ BREMR HFXH 26. 54 1.44 1.53 1.62 18 17 16
300119. SZ mEEY HFX™ 53. 40 2.7 2.64 3.02 20 20 18
301498. SZ FTEEEY mFXH 19.18 0. 65 0.96 1.07 30 20 18
601118. SH BB HFXH 65.79 1.56 1.86 2.36 42 35 28
300087. SZ ZHRER HF KT 6.86 0.02 0.02 0.06 343 343 114
000998. SZ EEER HFX™ 8.51 0.12 0.21 0.25 71 41 34
000713. SZ ERESR HFXH 9.89 0.09 0.15 0.36 110 66 27
300761. SZ STEERR HFX™ 6.84 0.1 0.14 0.2 62 49 34
002458. SZ LR HF K 20.18 1.84 1.27 1.83 11 16 11
002299. SZ ERERE HFRH 9.70 0. 46 0. 65 0.73 21 15 13
300871. SZ ElEE4EY) HFKH 18.06 0.59 0.76 0.97 31 24 19

BURKIR: Wind, EISIESHEFIAEIETUN

1B SWIRIEL Z [EHI R AR B T BAIE 25
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GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

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
ﬁf 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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