ESit%H

GUOSEN SECURITIES

4
RZmMtRREERIIRE (195)

IEHARME | 202655025231

N EFETRBEHEREL, AUERNHEIRENE

BiuW s

BE R RIREE : SFRANAREEHIRRY, RAEZEPKHIEENE.
3% RNEFEIERNPKIARM. 2026 F£2 B 14 BERENE 11. 61
To/ AR, FEIREE-2. 60%; Tk {FIEINIEL] 357. 14 Jt/3k, FEIREE-0. 13%,
B8 {4/ MEtEin, XEESHERE. 2026 2 A 14 H, BEN1E 2. 33
7/3, FEIFEE+18. 27%; FEIGINHE 7. 32 T/, EIREEH0. 27%,

B AR, AEXRATHATNE. 2026 F£2 B 10 HiTHRX
—EHG/ RS/ ELEBFNSHA 4.7/4.4/5.6 7T, EIFELS 5
+2. 17%/~6. 38%/+0. 00%.

BE: EFRXBREFELTEA, PHARKEDBRK. 202652 514 H,
WEEFXNE 3. 34 7T/, EIREE-4.57%, [E)EE+18. 86%.

A4 F—REMLERITR, BFFAMRELIT 202652 5 14 H,
ABEREASFEZNA 25. 20 7t/keg, FIRLLIFTE, [EEC+7. 69%; FRAMHIAMN
73 61.88 Jt/kg, FEIRELFFE, [E]EE+19. 85%.

FEih: I EEIEEE, R 2026 S£5iilinm. 2026 E2 A5 H,
EREF~XEPAN A 3. 04 Jt/ke, BERELIFTE, [RIEE-2. 56%.

TH: HELTHREA, SFEEXRSHAS L. 2026 2 5 14 H,
ERAXSIEEN A 4072 JT/0k, FEERELIEE, ER SRR 3168 TT/M,
JEEREE+1. 59%,

EK: REBERSE, PKEARTEEEREEE. 2026 52 B 14 HEREXK
45N 2333 T/MfE, FEIEREE+0. 09%, [EIEL+6. 87%.

B IR SEA KN, PHIEFRSELE. 202652814 H, ERN
2IAIUETN 16150 Jr/ME, FIREL+H. 57%, [EIEE-6. 10%.

MR : BEPRSKEL, REFELLEETR. 1) BSREDR:
BFERRKERRE:, SRINAFRIETRSBELR 1T, 2) £5:
B ARSI IR SLER NS RIRIRGTS,, HELEE AT, &
2T RGN E R T, MR ANEEERRERS, E&ER. 3)
& HEEIEEBR, THEBEMEKRET, kDI EERABEE
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
E4, HRERAE. 3) BHEE: LERD. FERY. ZTRERE. 4)
TARREE: SBKEH. 5) BIREE: REEIEF.

PR TR : BHRSHREITHHE MR ; NAHEEEIRS | L R

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

gz B R () (BAT) 2025E  2026E 2025E  2026E
9858. HK  HtsR%ull HF KT 5.23 21,924 0.17 0.59 31 9
1M7.HK IR0 MFKXH 1.52 12,032 -0. 04 0.08 -38 19

002714. SZ HURAR D HF KT 45.35
BRIRIR: Wind, EMSIEHESFRAZAT RN

257,271 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)
S PN SN S SN SPX ' SPA SN S JPN - SN P o PN CREPN o)
CLE R (L L G L L

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDARBERTIME (194) -BEHEBEHEKX, BNE
R IREN I FERUAE) ——2026-02-10

(2026 FrhR—STAIF-HER W R, BERETRS
R BRUERLR. RUBKEIH) —2026-02-04
(R 2026 £ 2 BIRARME-BHFHOL K AR, BRD
HFFEIRNR D FH) 2026-02-04
(REDARRIERTIRE (193) -FANKERERE, KR
BMEHRKREFAH) —2026-01-31
(REDMARBERTIRE (192) -HEPEELRS TR, &
BESKBEAY —2026-01-31

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 . 15
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
ARENERBEEIFLLR LD (R 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 (%)  (2.9-2.13) . 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 17
IR R B AR . 18
EIRAEMBTER (DEK) . 18
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
RIRHBCERR B EANBORBRIEHETES (2.9-2.13) ... 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

SSHAtetR 2026/2/14 2026/2/7 IfEk IGil:s BuiEkiR
rag ERMIE (T/ke) 11. 61 11.92 -2. 60% -20. 42% WERHUE
RN E (Jt/ke) -1.11 -1.21 8.26% 17.16% WEX R
BEAMNE (Jt/ke) 16.16 16. 36 -1.22% -14. 86% SNEEHUR
B E7 BEFEE (A% 127. 04 115. 66 9.84% 104. 93% NEL B
FIER (%) 26.22 42.96 -16.74 3.85 MR
BEEEER (%) 88.55 88.18 0.37 -2. 64 SNEEHUR
ERE (%) 17.00 17.00 0. 00 0.42 WEX R
BEEHM Gt/ 29.50 -5.20 667.31% 591. 67% WELHIE
EEHME (kg 92.16 92.45 -0.31% 0. 94% REL B
Hi= HAEHE (ke) 122.90 123.26 -0.29% -0.39% WEX R

HAEEE (%) 2026-01 2025-12 Iftt [t
$WEE 1424, 27 1458. 22 -2.33% 12.82% WEL B

HARGUIRIEESE (k) 2 Aty 1 AsEER Itk Rk
$NEE 1205. 86 1424. 27 -15. 33% 16.59% NELER

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

5! 2025-10 2025-09 Itk Rt
TuliEas=2 (Fm) 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

1 B¥FLE 12 ARt 11 A%tE 10 A3FLL
BERERHE -6. 69% -0.19% -0. 09% -5.01% WEXEIE

thAARIR 2026/2/13 2026/2/6 7N Rtk
g Tkg {FIEINES (JT/ke) 357.14 357. 62 -0. 13% -31.07% WEX R
Z# FEIREE 4.98 5.02 -0. 80% -25.89% WEL B
BEaRRME T/ —45. 69 17.88 -355. 54% -154. 89% WEX R
INEFFIEFIE T/ 7.97 -0.39 2143.59% -89.21% WERHE

b4 MEFREEE 2026-01 202512 E7N - Rk
WEE 573.70 571.13 0. 45% 7.87% WEL B

5! 1 A¥REE 12 A%REE 11 AL 10 AftL
FRERISHE -0.19% -0. 09% 0.01% -0. 03% WEL B

Kt 2026/2/13 2026/2/6 E7-4 Rk
g ZnRE8ENE (u/%) 1428. 57 1430. 95 -0.17% -12.97% WERHE
EAEENE (T/FR) 8.85 9.23 -4.12% -13. 74% WEX R
Z2F 15kg (FREHEEFR (FT/3%) -83. 71 -81.90 -2.21% -228. 41% [ RIEIEE

H RriadR 2026-01 202512 Lk Rk
Eefh iz (%) 81.75 81.75 0. 00 -0.04 WEX R
FREEE (% 92.78 92.78 0. 00 -0. 01 MELEIR
BEHRFH G 11.39 11.36 0. 26% 0. 62% 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% WEL B

2025-12 2025-11 Lk Rk
Rl R FFER 3961. 00 3990. 00 -0.73% -2.87% Rl R+ ER

5! 1 A¥REE 12 A%REE 11 AL 10 A3fLL
BRSNS -0. 09% 0.01% -0. 03% -0.01% WEL SR

B38: G/ EEm, XFEFHEEE

A 2026/2/14 2026/2/7 7" 4 Rk BiEkiR
MENE (T/#0 1.99 1.90 4.74% 50. 76% WEX R
BEMNE (T/FD 2.33 1.97 18.27% 37. 06% WEX R

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



‘, EiSits EETRE
GUOSEN SECURITIES
EBMNE (FT/ke) 7.32 7.30 0. 27% 27.53% WEX R
NEIREEM-WER (T/ke) 9.54 9.59 -0. 46% 10. 62% WEX R
NEREEN-FIL (FT/ke) 9.86 9.89 -0. 38% 6.14% SMEEHIE
HEE (B 6051. 14 6084. 10 -0. 54% 3. 62% WEX R
FREFE (T/FD 0.85 0.56 51. 79% 121. 74% BIEFIR
BEFIE (% 54.29 84. 43 -30. 14 -19. 86 NER IR
FRERE (%) 75. 00 70.10 4.90 -9.95 SMEEHIE
2025-10 2025-09 Itk Rt
BRBEARMNE (FT/ke) 3.43 3.46 -0. 87% -1.15% AR T hE
RER 202512 2025-11 74 Rk
EERXEREE (A 5019. 27 4882. 73 2. 80% 3.08% WEX R
BREXEREE (AB) 3729. 43 3435. 34 8. 56% 12.05% NERER
2026-01 202512 74 Rk
RBRBEHZE (AE) 709. 85 707.10 0. 39% 26.18% REL B
KEBRBEHENE (T/E) 0.00 46.03 -100. 00% -100. 00% WEX R
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
SIMEEEEHRRE (FE) 7.56 22.55 —66. 47% #DIV/0! NELER
B HEEREDR, FERATHATHE
iz 2026/2/10 2026/2/3 IFLE FEEE BEkiR
WL RR=8G Gt/ 4.70 4.60 2.17% 6. 00% O
T BRI (T/T) 4.40 4.70 -6.38% 7.32% U
WL EWLES T/ 5. 60 5. 60 0. 00% -6. 67% 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
SR 2025/6/1 2025/5/4 E7Y-4 Lt
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 2026/2/14 2026/1/15 IfEE IGil-s BuiEkiR
FEXMNE T/ 3.34 3.50 -4.57% 18. 86% WEX R
FHEXME T/ 3.32 3.54 -6.21% 17.31% MR
BRE 2026/2/13 2026/2/6 IfEE IGilee
ERBHEE (AR) 40. 90 64. 11 -36. 20% 6. 10% WEX R
RS R (R) 487.00 487.00 0. 00% -8. 80% REAHIE
=) g 2026/2/14 2026/2/7 E7Y-4 Lt
tEHHEEFEE (F) 18.00 52.00 -65. 38% -70.97% WEX R
I"E&EWiREEE (F) 88. 00 652. 00 -86.50% -78.90% WERHE
HXHEE (W) 6158. 90 7397.99 -16. 75% -0. 21% MR
EfR 2026/2/14 2026/2/7 IfLk IGil-s
EFEHFT (R 1.42 1.45 -2.07% -21.98% WEX R
BT (R 1.76 1.76 0. 00% —24.14% REL B
FREEF 2026/2/14 2026/2/7 IFLE Rt
EBFERA (T/R) 134.27 133. 89 0. 28% -2.43% WEX R
EBFEFE (t/HD 4.33 7.83 -44. 70% -233.23% 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 2026/2/14 2026/2/7 IfLE Rk
2EFRAEZXEHN GT/AF) 61.88 61.88 0. 00% 19. 85% WEX R
BRAY T/ 25.20 25.20 0. 00% 7. 69% WEX R
B T/ 34. 60 34.50 0. 29% 42.39% NER IR

B BFEIER Z IFHIEFZ AR RT THT B &

6



‘, EiSits EETRE
GUOSEN SECURITIES
REEEY4 (/) 9600. 00 9400. 00 2.13% 13.16% WEX R
EAEYE T/ 20. 30 20. 28 0. 10% 24. 85% WEX R
s 2026/2/1 2026/1/15 E73-4 Rk
AYHENE (A 668. 00 667. 00 0. 15% 0. 15% WEX R
2026/1/31 2025/12/31 IREE Gl
BAHEE L 107560 108700 ~1. 05% -1.09% NER IR
#O 2025/7/31 2025/6/30 E73-4 Rk
FESEEOSN T/a) 37.99 36.18 4.99% 15. 05% WEXEHE
FESHEOKE (B 25.00 22.00 13. 64% 13. 64% RELHE
=% 2026/2/6 2026/1/30 E73-4 Lt
k7 HASREE=Z L) 14949 14035 6.51% 99.59% SWEX R
2 HESTHEEM, SEBEXSKRBiREL
g 2026/2/14 2026/2/7 7N Rt ViR
MR (GT/mE) 4072. 11 4072. 11 0. 00% 3.97% LE5 M
FhiE 2025/9/26 2025/9/19 IRt Gilae
XE 18 MAEMRE (%) 62.00 61.00 1.00 -3.00 EERWER
#0O 2026/2/13 2026/2/6 IfEE RLE
BAR#EOXZZEE (AR 74.75 156. 00 -52. 08% -54. 00% WEX R
ER 2026/2/13 2026/2/6 E7Y-4 [LE
KEEEE (AM) 146. 69 213. 60 -31.32% -12. 60% NEL B
RKEEEFIE (B 47.54 69.22 -21.68 -6.85 WEX R
ER 2026/2/13 2026/2/6 Itk Rt
BOER (AR 498.90 590. 90 -15.57% -25. 63% SREX IR
HCER (A 456. 69 534. 44 -14.55% -8.98% WEX R
=25 2026/2/14 2026/2/7 Iftk IGil-s
AN (GT/mEd 3167. 71 3118. 00 1.59% 9. 66% LM
Heh 2026/2/6 2026/1/30 Iftt [ELE
AEEE (W) 168. 74 155. 68 8.39% 461.07% WEX R
ER 2026/2/14 2026/2/7 E7Y-4 [LE
IEEHRZE (A 25. 66 190.12 -86. 50% ~73. 35% SNEEHUR
EEtHR%EE (A 87.55 139. 42 -37.20% —24. 34% WEX R
Bl 2026/2/13 2026/2/6 E7Y-4 [LE
AR EERE (K) 12.59 12.37 1.78% 47. 42% REL B
2026/2/13 2026/2/6 IfEE RLE
EETER (A 76.04 90. 51 -15.99% 95. 48% WEX R
EXK: EBAHFEEEETWER, NMEEEEHRM Lk
iz 2026/2/14 2026/2/9 IFLE FEEE ViR
N (T/mEd 2333. 00 2331. 00 0. 09% 6.87% REL B
e 2026/2/13 2026/2/6 E7Y-4 Lt
ERIHE %) 63.00 61.00 2.00 4.00 WERHE
AL [X 66. 00 64. 00 2.00 7.00 WEX R
feqbibX 58. 00 57.00 1.00 0.00 WEREIE
2025/12/12 2025/12/5 IfEE RLE
ttrEOESRE (&) 181. 00 152. 00 19. 08% -62. 83% [E1TE 7 £ 7
2026/2/13 2026/2/6 E7Y-4 [LE
AR EERE (R) 33.02 32.59 1.32% 9. 66% NEE B
RIS FITE % 59.36 61. 64 -3.70% -1.38% WEX IR
AMIeNWERFSE (M) 543. 80 512.70 6.07% 22. 04% WEX R
RMIaNEEE (M) 116. 38 119. 74 -2.81% -1.91% WELHIE
B EOREEMm, XFETERFHNERER
iz 2026/2/14 2026/2/9 IFLE Rt BEkiR
I'AmT-EIEN (JT/M) 5310. 00 5300. 00 0. 19% -12.52% WEX R
ZERR-MEN (T/i) 5110. 00 5110. 00 0. 00% -14.12% WERHE
BAE-EHAEOFE (GT/m) 1998. 00 1905. 00 4.88% -15. 76% RELHE
RE-EHFAHFOFE (GT/m) 2071. 00 1928. 00 7.42% -16.87% WERHUE
BE-E&H/MNEOFE (GT/m) 964. 00 848. 00 13. 68% 205. 06% WEX R
RE-EHINEOFE T/ 1059. 00 878.00 20. 62% 180. 16% 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

EoMIEE 2026/1/16 2026/1/1 Itk IGila
BEFEBNE~E (A 0.70 5. 60 -87. 50% -22.22% UNICA
B FEEBRASIELE %) 9.55 21.24 -11. 69 -14.04 UNICA

2026/2/6 2026/1/30 E7Y-4 [LE
BEZERNEEN (E59/6) 17.39 17. 46 -0. 40% 19. 35% SWEX R

WEL: EHBTAETI SR, PHIEFRSEL

iz 2026/2/14 2026/2/7 7N FEEE Bz
Egm STR20: HBRHFL: g (ET/ 1995. 00 1960. 00 1. 70m _100. 00% *El’r%ﬂﬂs%%’im
EEEAE: WK Mg (GT/m) 16150. 00 15900. 00 1.57% -6.10% *EM%WEE%W

=E 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 2026/2/14 2026/2/9 IFLE Rt ViR
EAHN (/i) 8730. 00 9020. 00 -3.22% -14.10% WEX R
HORAKMN (T/m) 8983. 00 9262. 00 -3.01% -9. 24% SNEEHUR

2026/2/14 2026/2/9 E7Y-4 [LE
EREmMN (T/m) 8478. 00 8517. 00 -0. 46% 0.57% 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

2026/2/6 2026/1/30 Itk Rt
EREmESR (M) 72. 67 70.14 3.61% 68. 88% SWEX R
foie: REBATR, BREFEE
nig 2026/2/14 2026/2/9 IfEk Rk BuiEkiR
[E = H5-F3E % 31288 (FT/ME) 16271. 00 16091. 00 1.12% 8. 34% WEX R
HOtE-ZE48 M-1/8 (JT/ME) 18680. 00 18680. 00 0. 00% 7.48% RELHIE
s 2026/2/13 2026/2/6 IfEE RLE
ERBERITARE (FW) 747.99 741.90 0. 82% 16.93% *lilﬁmﬁ%ngg
2025-12 2025-11 Itk Rt
WEHEOKE (T 18.00 12.00 50. 00% 28.57% BERE
2026/2/13 2026/2/6 IfEE RLE
SEFECFIER % 8.47 12.52 -32.35% 15. 24% WERHUE
Rt TEER (A 60.53 59.19 2. 26% 121.15% MELEIR
BOWREESR (TH) 53.22 51.59 3. 16% -0. 09% NER IR
=R 2026/2/13 2026/2/6 IfEE IGil-s
LT FIER (%) 46.20 60. 50 -14.30 -13.50 WEX R
bR () 32.80 32.30 1.55% -12.53% NER IR
2026/2/14 2026/2/9 Itk Rt
4b [ BNERFE (GT/m) -1859. 10 -1661. 10 —-11.92% —93. 29% WEX R
2025-11 2025-10 74 Rk
;‘?BE%Q{LEME%%E% 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
ERNE 2026/2/14 2026/2/9 E7-4 Rk BiEkiR
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 2026/2/14 2026/2/6 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 9.18 9.20 -0. 22% -3.37% SHEX BHE
—RBERZ N (T/ AR 6.90 7.00 -1.43% -6.76% WEX R
s 2026/2/13 2026/2/6 E7-4 Rk
36 REEAMWAIEESE (1) 11852. 00 11888. 00 -0. 30% 12.90% SNEEHUR
=R 2026/2/14 2026/2/7 IfLk IGil-s
E7 BREISE: I RUEHHSH(F) 0.00 26.00 -100. 00% -100. 00% 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



EfIE=

GUOSEN SECURITIES

4

®2: EREAEYE

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

TR AEEHEEENPKIARN.2026 F£2 B 14 HEENK 1. 61 T/,
FIREE-2. 60%; BRI HF=IAEIL 122.90 A, FAIFEE-0.29%, HkAMH, BEiE%E
FEREE+0. 37pct. FREATRRARRETLHETE, BMEKEES, BNTIT%HE
RIS EH .

FEARE, 2026 £ 2 B 13 H 7kg (FHENZ 357. 14 t/3k, BEIREE-0.13%. 1T
B EAMZARIFIRM, BB, 2025 4 12 BRSEEEGFEEEZE 3961
Fisk, ZFEIRELRD 1.83%, IXIERRAE (3900 k) #Y 101. 6%, HEIEFHELE
BRI S .

SEHAtetR 2026/2/14 2026/2/7 Iftk IGil-s BuiEkiR
g EREMIE (TT/ke) 11. 61 11.92 -2. 60% -20. 42% WERHUE
#REEMNE (JT/ke) -1.11 -1.21 8.26% 17.16% NER IR
BHERAMNIE (Jt/ke) 16.16 16. 36 -1.22% -14. 86% WEX R
B E7HEEE (B 127. 04 115. 66 9.84% 104. 93% WEX R
FIER (%) 26.22 42.96 -16.74 3.85 MR
BEEEER (%) 88.55 88.18 0.37 -2. 64 NEREIR
ERE (%) 17.00 17.00 0.00 0.42 WEX IR
BEEHM T/ 29.50 -5.20 667.31% 591. 67% WEX R
EZEHE (ke) 92.16 92.45 -0. 31% 0. 94% MR
Hi= HEHE (ke) 122.90 123.26 -0.29% -0. 39% WEX R
HAEEE (%) 2026-01 2025-12 Iftt [t
$MEE 1424.27 1458. 22 -2.33% 12.82% WEX B
HARGUIRIEESE (k) 2 Ait¥ 1 BEPR Itk [LE
$REE 1205. 86 1424. 27 -15. 33% 16. 59% NELER
e ARREEEE (BN 2026-01 2025-12 214 Rk
SNEEREAR 3821.90 3847.75 -0.67% 4. 41% WEL B
90kg LA ERIEF=HLEE (%) 38.15 38. 01 0.37% 6.21% NEEEURE
5! 2025-10 2025-09 Itk Rt
TuliEas=2 () 2907. 00 3036. 00 -4.25% 6.02% AR Tt
EEmx =2 (Am) 2711.00 2824.00 -4.00% 6. 02% AR T hs
BIREE S 1ARNIE (JT/ke) 3.25 3.26 -0.31% -1.52% AR T Hhe
1 Btk 12 A%tL 11 A3FtL 10 BEFEE
BERERHE -6. 69% -0.19% -0. 09% -5.01% WEREIE
hiAEiR 2026/2/13 2026/2/6 E7Y-4 Rk
#"ig Tkg fFHENE (FT/ke) 357.14 357. 62 -0. 13% -31.07% MR
ZF JEIREL 4.98 5.02 -0. 80% -25.89% WERHE
BgaFME T/ -45. 69 17.88 -355. 54% -154. 89% WEXEIE
SNEFIEFIE T/ 7.97 -0. 39 2143. 59% -89. 21% WEREIE
= MEFRE=E 2026-01 2025-12 IftL [ELE
L) 63 573.70 571.13 0. 45% 7.87% NELER
ant 1 Btk 12 A%tL 11 A3FtL 10 BEFEE
FRRSEE -0.19% -0. 09% 0.01% -0. 03% WEX R
KHitais 2026/2/13 2026/2/6 IftE Gl-a
g ZnREEBENE Gt/ 1428. 57 1430. 95 -0.17% -12.97% WEL B
EARENE (T/TR) 8.85 9.23 -4.12% -13.74% WEREIE
=F 15kg (FREHEEF (GT/3k) -83. 71 -81.90 -2.21% -228. 41% EIEFR
& FriEkR 2026-01 2025-12 IfEE Rt
BeFp R (%) 81.75 81.75 0.00 -0.04 RELHE
FREEE (%) 92.78 92.78 0.00 -0. 01 WERHE
=T GO 11.39 11.36 0. 26% 0. 62% WEX R

1B SWIRIEL Z [EHI R AR B T BAIE 10



EfIE=

P SESRIRS
GUOSEN SECURITIES
KSR A EEEEARE (AK) 12.45 12.73 -2.20% 14. 34% BRI
t3 BEEREER (A0 2026-01 2025-12 7N 8 Rtk
$WEE 518. 82 518.79 0.01% -0. 46% SREL B
2025-12 2025-11 IREL Rtk
Kl RFFER 3961.00 3990. 00 -0.73% -2.87% Rl RFHER
ant 1 Btk 12 A%k 11 B3t 10 B3tk
BHERHEE -0. 09% 0.01% -0. 03% -0.01% 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
160 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
N N T I N N N N Y
NP D DNDDNDNDDDDDNDODDD D DD IR N N I I N B B B RN IR
2299099000096 0QQ8690Q806909 307 XA LT A S LYY X O
PROOLELLdog NN NNRRITLY PSS NN PSP RN GG
QRRIRRARARIRIKRRLIIKRLIRIRRKRRKIRIKRR PP PR R R PP PP
BRI NEEEE, EEIESE KRR BRRIE: WEEUIE, EEIESE KRR
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 -
40,000 °
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
P I I N I & e (19,'\ q:\'\ (ﬁ;'\ q:b:\ q,b‘:\ ({9,'\
S Y o o s BN NP L LA LGP LA LA
DRV R R S S R S S
DR S S ST, S S S S

FRPRIR: NEHUIE, EEEREFMREE

FRPRIR: MBI, EEERESFMREE

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

WEHFHRMRE

B7: REFRERSFIFLE T, FEEBSTESE )

E8: ABFRIBEEMIFLLT K (Gt/ke)

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

100

80

60

40

20

0| T T T T T T T

) o o IS o o o o
%:\\ q,\\ Q:\\ \:\\ q,'\\ {b',\\ b{,\'\ (o’\\
S S & & & F

WRIENE: Wi fE ()

FRRIR: SNEAEURE, ERIESESFRTEEE

FRRIR: MEEE, ERIESEFREEE

2.2 8% #GiEEmM, XEEFHERZE

2026 %£ 2 A 14 H, *B&IN1&2.33 jt/3, BIAEE+18.27%, [EIEE+37.06%; EIGMN1E
7.32 5T/, FEEREE+0. 27%, [EEE+27.53%. fEHAKE, BREAKHBIHENLES, &£
BEBNEITRTIERE, MAHERNIEEAZEIMMEEREETITEE, BR
BRI M RGIKIE. FHISRE, SAHIEASIMIEERKEL, ERR
BREEBIERFY &, EBRESMFTHRFFRMEK, BEEREXRMEER

FERME, RMVAABHPAG~ L 2026 Ff

#=3: BPRBEAERELE

RSMAEEEBEEN,

BER 2026/2/14 2026/2/7 IREE EEE BiEkiR
MEMNE (T/H0 1.99 1.90 4.74% 50. 76% WELHIE
BEMNIE T/ 2.33 1.97 18.27% 37. 06% SREX BUIE
EBMNIE (FT/ke) 7.32 7.30 0.27% 27.53% WEX R
NEREEN-WLER (T/ke) 9.54 9.59 -0. 46% 10. 62% WEX IR
NEIREEM-%FAL (TT/ke) 9.86 9.89 -0. 38% 6. 14% REL SR
HHEE (B 6051. 14 6084. 10 -0. 54% 3.62% SMEXBHE
FREEFE (GT/ID 0.85 0.56 51.79% 121.74% HIE AR
BEFIE (%) 54.29 84. 43 -30. 14 -19.86 MBI
FRERE (%) 75. 00 70.10 4.90 -9.95 NEREIR

2025-10 2025-09 IREE EtE
RARBERMNIE (JT/ke) 3.43 3.46 -0.87% -1.15% AR T Hhe

RER 2025-12 2025-11 73> 4 Ek
EEXEREE (BB 5019. 27 4882. 73 2.80% 3.08% WEX R
BREXEREE (AB) 3729. 43 3435. 34 8. 56% 12.05% WEX R

2026-01 2025-12 780 4 G4
RERBEHE (FE) 709.85 707.10 0. 39% 26.18% SHEX BHE
RXERBENE T/ 0. 00 46.03 -100. 00% -100. 00% WEXHIHE

HR 2025-12 2025-11 IREL G4
EEEREE (B 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 IREE Et
SIMEBEEEHRE (AE) 7.56 22.55 -66. 47% WEL B
RERIR: NEEHE, HIMR, PEBRIThS, BEIESEFMHRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



‘ ESIES EHFSRE
GUOSEN SECURITIES

E9: BPMGERIBER (EEE) E10: BFRBRERGER (E+EE)

o - EFERIGEER (78 EERBRIGERE  (FE)

140 REBRANGER () w0 r FERBRICHEEE  (TE)

120 2000

100

80 1500

kB 1000

40 |

20 | 500 |-

0 1 1 1 1 1 1 1 1

T 8 £ &2 = 8 &8 & = ‘s ® & ® = =B = =& =&
S 2 s 5 35 § 8 3 8 = ® & £ & £ E B E
& & & & & & & & =& = 5 & § &8 § § 8§ 8
FROE: FEERLNESLSS, BEEISEFMRAEE SR PESRLNESLSS, ESESEFMRAEE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 - y@agzmm Gt/8) HRAGHEEE (FR) —— FRKRBENE (T/8
—— RBRBEHEE OMEERA) (R i = o i
200 0000 10
150 8000 8
b 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
2 0 @ 2 @ Q @ 2 2 0 ! y ! ! ! : 0
T & 8 B R R R & B§ s 2 g § &5 § & & &8
BRERIR: PEBRISELSS, BEIESESFHRAEE ARKRE: FEERIhEElsS, EEESEFMRFAER
2.3/ HALUFRY, FEXAZTEATHE
SEMEREIE, 2026 52 B 10 BN TIRA =5/ BHIFHE/ S LEB TN 92514
4.7/4.4/5.6 7T, FEEIRELSYRI+2. 17%/-6. 38%/+0. 00%. FGEAIT\ABIRE, TiE
HEABRIARE, METUHRISIEIT; PEAEEEIAMIEIE, 8F 2025 F 12 BRR
BERZIREE-1. 7%, [EEE-0.8%, FRetTAsERERXIE). ERTERABIEAFAER
THEEMM, 2026 FERBEXRFAZTHABFHBRNAENRSNE, MEFTITAEEE
Kiggs8it.
F4: APRBELAEHRFLD
iz 2026/2/10 2026/2/3 IFLE Rt BiEkiR
WL RKR=ZES (/) 4.70 4. 60 2.17% —6. 00% T
WL SHBRE T/ 4. 40 4.70 —6. 38% 7.32% ™
WL EWLEXS T/ 5.60 5. 60 0. 00% -6. 67% ™
oA 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
SR 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



EfIE=

4

WEEMRRE
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

E13: RPRIBARBEE (E+EH) E14: APABRGRBEE (E-+EE)

S il EEQEBRIBHEEE (3D
2,000,000 - RERRMOHER (B) BEXSRABELEE (B)
1,500,000 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 - 10,000,000
8,000,000
0 T T T T T T T T T T T T T T 6000000
| e i A e i e A e e i A e e e ; ’ r T T T T T T T T T T T T T T
SESTESRESESREsSsRE=Sg S S S S S e S S N O O S
R EEEEER R EE R EESE =R E=SECDE S E -
Sooo88888888888 22338 IIT A
[ 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} o o o o o o o o o o o o o o o
N N N N N N N N o~ N N N N N N

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

15: BPABRXFRAEGHEN BT ZAE Ele: BFRCH RAECHENESHEEHR

— REREEEEN  GU
EsesE LEBRREBHESN G/R)
12 AEAELHEE (BFRE+ARMEEEYIMEE) (BAR)
]g 6 46
5 41

g 4 36
. 3 31
= 2 26
0 ! ; T T T T T T T T T T 5 : ; : ; T 1 21
oo LD LI kLR A . R B A L L
FEFREERREEERE BB PRI I R I I PRI
23 dd gg LT AL e aF IR A A A S A
R 8 I LI LIRKILRKIRK R R S S S S ,@W ,@W ,@W ,@W ,@W WQW ,@W ,@W

BRRIR: PEERISSLSS, BEEIEEELFMRMAEE ArfkE: FEERIhEE LSS, EEIESEFMRAER

2.4 8% : FHNERESE, PRAKSEENNX

2026 £ 2 A 14 B, WEIFZXNE3.34 T/, EIFLL-4.57%, [FEIEE+18. 86%.
FEHA, FEIRAME, BRATH, PEASENTIHAIKKATITES. FH
kE, EERBRELDATEMA, BEHRNEANK, FMIHBETHREHN
BRFRERE, BEMERIPSEE.

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



EfIE=

P EHHTHRE
GUOSEN SECURITIES
*5: BEEAEHELL
iz 2026/2/14 2026/1/15 IFLE FEEE BEkiR
FERMIE T/ 3.34 3.50 -4.57% 18. 86% WEXHIHE
FHEXME T/ 3.32 3.54 -6.21% 17.31% SNEEHUR
BRE 2026/2/13 2026/2/6 IREE IGil-s
wxBEEE (AR 40. 90 64. 11 -36. 20% 6. 10% WEXHIHE
IR EE (X) 487.00 487.00 0. 00% -8. 80% WELHIE
=R 2026/2/14 2026/2/7 73 4 [ELE
tRTFEEE (F) 18.00 52.00 -65. 38% -70.97% )3
I"&EWiREEE (F) 88. 00 652. 00 -86. 50% ~78.90% NEREIR
HXHEE () 6158. 90 7397.99 -16. 75% -0. 21% MR
ERl 2026/2/14 2026/2/7 73 4 [ELE
EFEFT (R 1.42 1.45 -2.07% -21.98% WEREIE
BT (XD 1.76 1.76 0. 00% -24.14% WEREIE
FEEF 2026/2/14 2026/2/7 73 4 [ELE
EBFERA (Jt/HD 134.27 133.89 0. 28% -2.43% REAHE
EBFEME (T/RD 4.33 7.83 -44. 70% -233.23% WEREIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENMZIEARERS (JT/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

—_— X BN RE (HD

— B FEFERK (B) —— B8 S4FEEFN (H)

;
6 200
5
g 150
3 100
5
- 50
0t T T T T T T T T T T T 0
4 @ R D S R S a8 8 EXIITIIIIFTTIIIIISIIQRISS
,\'\ ,\'\ ,\'\\'\ ,\'\ ,\'\ ,\'\ \'\ ,\'\ ,\'\ ,\'\ \'\ — T MO WM~ O T T OWUNNOO T MW~ O T
AR N e A T58858-58353-588535-5
S 8% T 8 s o NS823833333 33885848848
L9 I o\ B o B oV BN o VI o\ BN o\ BN oV I o VNN o VI o\ NN o VNN o\ NN o VNN o\ N oV NN o V BN o\ BN oV I o V|
BRRIE: NEEE, EEIESFEFMRmEE BRERIE: WEKEUE, EEIEHEFMRmEE
E19: KEAEKBHEIFEERL (BR E20: A FSERIBIFT EFIREL XIEHEM
—— e R FE () r—— ) i
—— #8%8: PHEEAR: PE (A e
— 5% RBTT: EFTRAXE: hE (A
560
3 3
540 . D
520 > 2
500 5 1.5
1 1
480 ! L
460 0+ T T T T T T T T T T T — 0
\ﬂ/b‘ Q)Q/b& (O:Lb‘ /\'),b‘ qﬂ’b‘ \ﬂ/b‘ \:Lb‘ o_)ﬂ’b‘ (oﬂlb& ,\fbb‘ qwb‘ \ﬂ/b‘ \ﬂ/b‘
D07 (D O DTN DO YD NS
oF o oF of aF o @ o o & P oF P
A SO S S S S S S S S A

FRRIR: SNEAEURE, ERIESESFRATEE

FERIRIR: NEXBUE,

ESIERE SRR

2.5 A i—RIFMLEHFR, EFFAMRE LT

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

*6: AYEAEBIELD

WEHFHRMRE

HBRIEREDFEIR, BRRHTRAEEEE LT, BMWEKEERT, 8ZE 2026
F£2R14H, BERERAFHENR 2520 jt/keg, FIFELFFTE, FIEE+7. 69%;

HATIAMN A 61.88 TT/kg, FIFLLFFT, [EIEE+19.85%. [EIRY, BURRIFEIAR
g ESERT, BHEURER 2026 £ 1 B 1 BEL “ERIBCE ZECEIMNIE
R BRI O AR EVRIEIE T, REEIETESEIERARR A 3 . BAVAAR
RERRFHIHREAOGANENTARE/), #OFAFE2IERMNIE
FEE

ZEIRHAT KL i O RhE20E, 2023-2024 FER G R 2 HE SR
BE, FRANKE 2023 F 6 BEEETERIE 20 NE, BiFEIEEIL 25%. Hi
FHE, XF 0 LCRERASEEZBREMR, AEFHETE; F&25m, 2024 F
RKERFGEEERESTERS, FLLEAR 4% E; ZeEnmE, BREMBEH
2023 FETRHEFEZ VRS, BT 2024 FRHEMIER. ko, ZiEINFANIKERE,
URERN#FOFRBAZBRMEZE, BRSEEOTITERNE, SR~k
BIRMNEOFBANENRBFRESE. EE6KE, BIVAAESGEERURFEOSS
ERNERT, ERSTASREEDRGS, FANREERERFTR LITER.

g 2026/2/14 2026/2/7 Iftk [ELE
£EFRAEFXEHN Gu/ ) 61.88 61.88 0. 00% 19. 85% WELHIE
BRAG R/ 25.20 25.20 0. 00% 7. 69% REL B
B4 (/A 34. 60 34.50 0. 29% 42.39% WEX R
BEERY (T/3k) 9600. 00 9400. 00 2.13% 13.16% SNEEHUR
kst /a2 20. 30 20.28 0. 10% 24. 85% REL B

it 2026/2/1 2026/1/15 IREE RLE
A EEHE (A 668. 00 667. 00 0. 15% 0. 15% WERHE

2026/1/31 2025/12/31 73> 4 Gl
BEER (L) 107560 108700 -1.05% -1.09% NEREIR

#n 2025/7/31 2025/6/30 Itk |Gil-s
FESHH#EOHN T/AM) 37.99 36.18 4.99% 15. 05% WELHIE
FESRHFOHE (M) 25.00 22.00 13. 64% 13. 64% REL B

ER 2026/2/6 2026/1/30 IREE RLE
E7 BRFEEZ L) 14949 14035 6.51% 99. 59% SWEX R

BRERIR: WEEIE, BXEE, BRESEFMRmER

#=7: IEHAE A4 W R IFBUR AR

BHE) HEXBERAT

2024 12 B BEBMHOFABRNIRFE, EEERITEEOERKRENER L~ AER™ ERERE

2025 2 H PR—SICERIEL “HEHAL. DA4mLFR” , BT RPERSLAERSE.

2025 £ 3 H S BEFHOFRRERERIIES, B0 4rxE MR G~ RREE RS EERITRATIE.

202511 8

LETHOFAREERRBELESR, FHWREFFHEHIREKE 2026 F1 A 26 B, ERIATFERI “HORGHEM XA
E R OENHITET.

BSET 2026 £ 1 A 23 HAEQAHMHEOF ASIHAEERISE, BHENXEE, #OFAKEEMN, PEERN~IZE]

2025 % 12 B

FERE, AN SBEENETFERECEOEERRAR. BSPRAEU “EREHREFIMIEXR" BRXxtd 04
RRBURBEIEME . (RIEEHESCHERAPR A 3 4F, B 2026 £ 1 B 1 HE 2028 ££12 B 31 H. {RBEHEHE7E SCHEHA R P12 E] E A 18] (8]
FEELMEE.

FRIRIR: MEE. RURAER, EEESFEFMRAERE

2.6 Ri: PEERBEME, RPN 2026 LFEEHDHES

SERIRFERG T, B ZE 2026 £ 2 A 5 H, ERE~XREPIIMN A 3. 04 T/ke,
BIEIREE T, RlEE-2.56%. MBRPVNET, TUEEBEHLTIHETHRE,

1B SWIRIEL Z [EHI R AR B T BAIE 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BEEmAN ERRERK, FREMITTESmERY, BREN~RECSS
BIFIR TR, RIINRBELE 2026 FillkiNigE EIRm. SkFER, £IkEERN
RKEHH OEFHTZ 2024 FPHFFFZE 2019 FRED 6% L, EIRKEHNIEM
2024 FLURIFEKN, BRIEAXER#HONRERESTERNRENNIE. EE
FINARFEBRABEK, SIMIBREFE EREITIRH 2026 F£5 2027 £[F
AENNIENERRESE

E21: MARPNET, TIEREHLTRE S TS E22: XEM#OMRASEMERNREE

— S R X (T AT - A
— A RN (JT/ke)
MERAR:RT (T/ke)

— R X G/ AT -
HEAMMN KRR G/ A ) -5

50
40 - 5
4
3.0k
3
2.0 E )
1.0 | 1
00 T T T T T T T T T T T T T T T T OI T 1 1T 1171 T 1T 1T 1T 1T 1T 1T 171771 T T 1 1 rrrrrrrrrrrrrrT
2 [ofolololololololololololofolo oo lolofolofoloYoTo Yo T Yo fo Yo To Yo Yo Yo T o))
2222222223222 22222¢8 NNV UGGV Y FNFINN N FINY GGG
LS L i e 2 e T3 B S e 1 i e ) T e e e e e e e e e S e e e e e St et e e S e S et S et S S S e S ]
EEES5E5E555E885E5588E85 95053555856555555505050535555055509
1 ] ] T T T T 1 1 T 1 T 1 T g 1 WANOO——ANNMNITIVWVOONNMNOOON OO —ANNMM TN
W OO O «~ N MO ¢ 1N O~ 0 O O ™ N M < OO0 T T T T T ™™ T T ¥ ™ ¥ ¥ ¥ ¥ ¥ = ¥ v v AN AN
N a8 &8 88 88 Q& & & & 8§ & & & & ANANANANANANANANANNANNANANNANNANANNANANNANNANINIIIIIINANN Y

BRIRR: KRR, 2ERTRERREERECE, BEIE  SRKE: RIURFE, EE2E, BETIE2FMRmEE
HZFMRAEIE GE: EEE 2024 70 2025 FER ERHNEE
&, SEERADHEE 2021 50 2020 FKF)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

TEDFEE ()

FE:EEX N R8I Go/ke) K
hE: EX: TN 4B Gt/ke) -HH

660 -
4.5~ 85. 00 650 -
80. 00
404 75. 00 G40
70. 00 630 -
65. 00 d
S5k} 60. 00 i
55. 00 610 4
3.0 50. 00 600 -
45.00
25 — 40. 00 590 4
P A S LG L S | S I LS Ll o =
Qb' QQ)' QQ)' QVD' QVD' QCD' QGD' QGD' © QVD' 570 4
S T T T F TS
L2 R A A A 2 2 20234127 2024461 202451271 202546 /1 2025412
BRIRIE: RlRHE, EEIESFEFHFRAEIE BRIRIE: RlRHEE, ESIESHEFHAEIE

2.7EM: HELTHERME, XEBEXRSHKHASIREL

2026 %2 B 14 B, ERATINEMN A 4072 o/0t, FIFLLEE, ERERHMINENA
3168 jr/M, FEIREL+1.59%, #2HA, HOMRAIT KSR ZFHMENEIHNEREX
12, PKH, 2026 £ 3 BRERASHMHELE, XEIRERAEXRSINE. B
S5 YR RlBURIBEEL

*8: KB, SHELAEKELR
x5 2026/2/14 2026/2/7 IREE Gl BuiEkiR

1B SWIRIEL Z [EHI R AR B T BAIE 17



‘ EfESitFH SR E
GUOSEN SECURITIES

MR (FT/mh) 4072. 11 4072. 11 0. 00% 3.97% LEM

FiE 2025/9/26 2025/9/19 IREE Rk
RE 18 INAKEMRE (%) 62.00 61.00 1.00 -3.00 EERWER

#0O 2026/2/13 2026/2/6 IREE Gilae
AR#FEOXEEEE (M) 74.75 156. 00 -52. 08% -54. 00% WEX R

ER 2026/2/13 2026/2/6 E7Y-4 Rk
REEE=E (AMD 146. 69 213. 60 -31.32% -12. 60% WEX R
REEEFIE % 47.54 69.22 -21.68 -6.85 WEX R

Bl 2026/2/13 2026/2/6 E7Y-4 Rk
BOER (M) 498.90 590. 90 -15.57% -25. 63% NER IR
HITER (D 456. 69 534. 44 -14.55% -8.98% WEX R

=2 | 2026/2/14 2026/2/7 73> 4 Rk
e (T/mED 3167. 71 3118. 00 1.59% 9. 66% LHM

fiteh 2026/2/6 2026/1/30 IREE Gilae
AEEE (M) 168. 74 155. 68 8. 39% 461.07% WEX R

ER 2026/2/14 2026/2/7 73> 4 Rk
IEEHERZE (M) 25. 66 190.12 -86. 50% -73. 35% WEX R
IEtHRRE (M) 87.55 139. 42 -37.20% —24. 34% WEX R

Bl 2026/2/13 2026/2/6 E7Y-4 Rk
ARV EFERE (X) 12.59 12.37 1.78% 47. 42% WEREIE

2026/2/13 2026/2/6 73 4 [ELE
EEER (Am) 76.04 90. 51 -15.99% 95. 48% SWEX R

FURBRIR: WEREIE, SCHEW, £ 54, BEESEFMRMAERE

E25: ERATIETNYERRER (GT/mi)

E26: KEEFRHALIREN (E5/FRE)

MY KE XM (GT/m)

HASSI BN GELR) :CBOTAE
7,000 2
6, 000 il
o
i
1'008 T T T T T T T T T T T T T T T T T T 500
[ O o S o A o O o N o Y o SN o S AN o S o A o AN o J o N o B o A o B o |
ST T el T Al T O 0t T T T T T T T T T
e Tl SITITEIIITILIR P B &
QO & O S 3 B 06 0 o8 ST N3 T Y VA A A A A A A O A
L 29 8 O 9 0 QO O 09 © O O 8 & 2 588 7 g el o e v of" Z P4
SRS OIS (I sV SRR U SU AR SR S SUAR IR SR IR S AP IR N \o) N\ '(\ \Q’ N W "i\ % 45 \%
[0 SIS S A S S S S S
BRERIR: Wind, EfSIESHEFMRAERE BRISEIE: Wind, ESIEHZ KRR
®9: KR IHFRLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
A7 / / (12 AT (1 BF) (12 AFH) (1 BF)
HVIER 93. 48 101.78 115. 07 115. 08 123.24 123. 4
e 378. 24 396. 36 427.15 427.15 422.54 425. 68
#O 168.56 178. 41 179 179. 37 186. 14 186. 04
EEe 315 6 331.17 358. 2 358. 69 365. 24 366. 43
BiEHE 366, 7 383. 65 413.18 413.51 421.85 423.14
Hos 171.79 177. 84 184. 81 184.7 187.7 187.57
HRER 101.79 115. 07 123. 24 123. 4 122.37 124. 41
EESHLE 27.76% 29.99% 29.83% 29. 84% 29.01% 29. 40%
BRIRIR: USDA, EMSIEREA e
F10: EIKKTEFREER (FEZ)
2025/26 N
ﬁﬁgﬁ VIR =i #0O ENEER EARERAR HOom HARETR

B BFEIER Z IFHIEFZ AR RT THT B &
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BiEiEs TR
‘, GUOSET;ECURITIES E%ﬁﬂ:ﬁi?ﬁn
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 .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, EMRIESEFMRAEE

2.8 Bok: RABCIERE, hRAHUFFEREY

2026 £ 2 B 14 HEIRERIL 4T 2333 jT/ME, FIREE+0. 09%, [EJEE+6.87%. %EHA,
FAEXSERTE, FITFERBRR, HAINAEREEZERSIEER, TIAMWHEE
K, SHEHERLRR, BERMIEWVEEFERLRIE, BEMESK, EXRNIE
REBZERSR. PIKH, ERMEERER, 25/26 FHFEALE, HitNig
KR RE. £KFTETH 25/26 £RIEEAE, BEHERBERLWE, HAREEFER

T+ EIEE B
F1: EREATEHRIELR

nig 2026/2/14 2026/2/9 Iftk IGil-s BuiEkiR
mEtn (GT/ig) 2333. 00 2331. 00 0. 09% 6. 87% WEREIE

e 2026/2/13 2026/2/6 E7-4 Rk
ERFEE %) 63.00 61.00 2.00 4.00 )3
FRitbihX 66. 00 64. 00 2.00 7.00 WELHIE
fedeithX 58. 00 57.00 1.00 0. 00 WELHIE

2025/12/12 2025/12/5 E7N 4 |Gi]2e
rEOER (B 181.00 152. 00 19. 08% -62. 83% [E19% 5 &

2026/2/13 2026/2/6 Itk Rk
AR EWEFRE (R 33.02 32.59 1.32% 9. 66% WELHIE
RMIENFTER (% 59.36 61. 64 -3. 70% -1.38% WEXHIHE
AMIeNEESE (D 543. 80 512.70 6.07% 22. 04% NER IR
AMIaNEEE (A 116. 38 119.74 -2.81% -1.91% NEL SR

FRRIR: SNEKEUE, 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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— »: '-‘Q

&Y EEis xR
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

BRERIR: NEEHIE, mrEarEM, JEXEZE, UNICA

210 B : EAZmALEKS, PHRBFRSEL
2026 £2 A 14 H, EREIARKWLKRTH A 16150 7T/M, FIFEE+1.57%, [FIEE

-6.10%. }EHIRE, WIBRLHEANFTMRER, RRAGREBETENRE, BmMA
WHERNFER, METIHRIRIEIT. FHRE, RRGROHRFEAERE. 7

RIFFERWE AT R L KEAR S I E RIME A T KL FFEEF -

#15: BREAEBIRLE

nig 2026/2/14 2026/2/7 IfEk IGil-s BuiEkiR
@T STR20: S fR%t: itk (K7T/ 1995. 00 1960. 00 1.79% -100. 00% FREE A 1S B 525
EF=EI R WK Mg (Go/m) 16150. 00 15900. 00 1.57% -6. 10% PEIKKRERRS
=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% MR AL
ER 2025/12/12 2025/12/5
RKAGKR-TRASERE (FM) 115. 20 112.30 2.58% -4. 24% [E17E 7 £ 7t
=R 2025-10 2025-09 774 Rk
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
FAZEHE (AH) 303. 70 296.10 2.57% 1.20% HEREIIHS
HREHE (AF) 39.20 36.10 8.59% 24.44% HEREIIHS
BRERIR: BEE, REREs, BERGIHE, FEARELIMNS, BEIESEFHFRMER
2.1 A HAESEHERE, PKAXTHEKRIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 21



&Y EEis
GUOSEN SECURITIES

F16: HRHMEAEHIELS

WEHFHRMRE

2026 £ 2 B 14 BizHEmERIMN A 8730 FT/Mh, FEIIFEE-3. 22%, [ElEE-14. 10%. %547,
FXFNETMRE, BMEMBNEREGE), WENEHK. FHE, MPOB 7l
It 2026 F 55k A T AR M T 25T 2025 &, EEXRKEEY 2R, =
E 4 VI RHBUR AR ANEN e 12 R BURHEFH Gt — 2 T HE P K HEAMRIEE K

"ig 2026/2/14
ERHN (GT/m) 8730. 00
HORRAMN T/ 8983. 00

2026/2/14
EREmAn (/) 8478. 00

#E 2025-11
O3k AR 8 (M) 193.55
ORmRAFMAEO (M) 121.28
Ok EAzHMESR (M) 283. 54

2025-10

ENfeistiimsE (Fm) 4757.00
ENfeistiimig s (Fm) 2227.00
v foe S 1200. 00

) 835. 00

ENfeistidmE O (Fm) 2796. 00
ENeistgimER (F0f) 2333.00
2025-12

ENEfiaitng (Am) 50. 72
2025-12

ERiFEEREOE () 27.13
2025-12

ERiFHEHERE (M) 28.87
2026/2/6

ERiFHEmESR (D 72. 67

2026/2/9
9020. 00
9262.00

2026/2/9
8517.00
2025-10

204. 39
168.75
250. 84
2025-09
4298. 00
2053. 00
1070. 00
793.00
2200. 00
2592.00
2025-11
63.23
2025-11
32.80
2025-11
33.92
2026/1/30
70. 14

REL
-3.22%
-3.01%

e
0. 46%

e
-5.30%

~28.13%
13.04%

e

10. 68%

8. 48%
12.15%
5. 30%
27.09%
-9.99%
e
-19.79%
EL
-17.29%

e

~14.89%

EL

3.61%

IGil-s BAEKIE
-14.10% WEXHIHE
-9.24% WELHIE
Rk
0.57% WEXHIHE
Rk

19.38% SR LAFHEHE
-18.62% DREILIFAEHE
54.47% SRALIFHIHZ
[t

-1.78% ENfEiztidimth =
6.91% ENFEiRtiimth &
14.07% ENEiztifimth =
-1.18% ENfEiztidimth =
-3.19% ENFEiRtiimth s
-6.75% ENEt=tmth &

[LE
1. 04% SEA
Rt
-14.70% BRRE
[LE
-20. 09% WEX R
Rt
68. 88% WEREIE

FRIRIR: REXEURE, EAGHRN, DSRALRDEHE, RFIEHNS, BXE

17 REEAEEIRLE

212181 : EEELPHE, EREFEE

2026 £ 2 B 14 B, E~#-#5EH 31288 187 16271 7T/M, IFEE+1.12%, [E
tb+8. 34%. ¥R, EINIBIRE~EEOERRL, EFEAE S, BMTHE
giebl FLERFE, MEMHREETR. PKE, 2K~ TE. FXREM,
BR%ERHTEREE. SRERBNEBEESXE, FEERINENMETHER
KREHFLE, MHNEEREZE.

g 2026/2/14
E = #5- T84 31288 (JT/M) 16271. 00
HOM-ER M-1/8 (FT/M) 18680. 00

e 2026/2/13
ERHERIT ke (A 747.99

2025-12

twiEHEOH=E () 18.00
2026/2/13

SEEETFIE % 8.47
At iRIEET (D 60.53
BOWEEST (A 53.22

K 2026/2/13
G FIE (%) 46.20
e R (M) 32.80

2026/2/14

2026/2/9
16091. 00
18680. 00
2026/2/6
741.90
2025-11
12.00
2026/2/6
12.52
59.19
51.59
2026/2/6
60.50
32.30
2026/2/9

e
1.12%
0. 00%

e
0.82%

REL

50. 00%
e
~32.35%
2.26%
3.16%
e
-14.30
1.55%
e

FEE BiEkiR
8. 34% WEREIE
7. 48% WEX R
Rk
16.93% PEMEREAERE
il
28.57% BXRE
Rk
15. 24% WEX R
121.15% WEX R
-0. 09% WEREIE
Rk
-13.50 WEX R
-12.53% WEX R
Rk

B BFEIER Z IFHIEFZ AR RT THT B &
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EfRNE= .
= . -
‘ GUOSEEECURITIES ﬁ%ﬁﬁ&b?ﬁ =
20 BNERRFE (FT/md) -1859. 10 -1661.10 -11.92% -93.29% WEX R
2025-11 2025-10 7" 4 il
FERFI LS RETESH (2D 1157. 60 1075. 10 7.67% 5.67% ERG+H
2025-11 2025-10 7" 4 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
BT 2022/23 2023/24 ¢ AT 2 AT (1 BF) 2 AT
BVIER 70.88 75.86 73.35 73.30 73.76 73.76
FFE 116.3 112.23 118.48 118.54 119. 43 119. 86
#O 37.74 44.05 43.03 43.03 43.76 43.71
BEAE 112. 64 114.99 118.94 118.94 118.92 118.72
HOs 36. 65 44.06 42.39 42. 41 43.77 43.71
HRER 75.9 73.30 73.76 73.76 74. 48 75. 11
EEHEE 67. 38% 63. 74% 62.01% 62.01% 62. 63% 63.27%
BRISRIE: USDA, EfSIEHE TR
#19: PEREHRESEERE
2024/25 2024/25 2025/26 2025/26
B7im 2022/23 2023/24 (1 AT ) (1 BF) (2 AFTE)
BVIER 34.167 33.36 36. 71 36. 71 34.84 34.84
FE 30.75 27.35 32.00 32.00 34.50 35.00
#O 6.232 14.97 5.19 5.19 5.40 5. 60
BERE 37.7 38.90 39.00 39.00 39.00 39.00
HOE 0.094 0.06 0.06 0.06 0.08 0.08
HRER 33.355 36. 71 34.84 34.84 35. 66 36.36
EESHLE 88. 47% 94. 37% 89.33% 89.33% 91. 44% 93. 23%

BIRIRIR: USDA, ESIEZEFI TR

213 4K : HFHERFT, XEEFHBEXIE

2026 £ 2 B 14 B, I HR/AALFRAETRKIZ N2 5 A 10.00/9.18 TT/F 5%, 75|
IREE+0. 00%/-0. 22%; T~ ZR/5AIdb—REI BT 43 7l J9 8. 80/6. 90 JT/F 5%, 737
IREE+0. 00%/-1. 43%. FEXFIZHFER, HAETH, DRHBNEERXE, Mg

HHERERES.
#20: IRERBEHIELD
ERN 2026/2/14 2026/2/9 IfEk IGil-s BuiEkiR
ARBERZN-FRAF (T/AF) 5.15 5.15 0. 00% 7.29% NERIIR
ARBERIZM-FHIR (T/2F) 5.50 5.50 0. 00% 5.77% NER IR
LIRBERZN-ET (T/2F) 6.30 6.30 0. 00% 5. 00% WEX R
XM 2026/2/14 2026/2/6 IfEk IGil-s BuiEkiR
PBRAETRZN-TFR (T/AF) 10. 00 10. 00 0. 00% -7.41% SREX HUIE
—RAETRZN-T & (T/2F) 8.80 8.80 0. 00% -3.30% WEX R
FFRAERIZMN-AAL (T/2F) 9.18 9.20 -0.22% -3.37% WEX R
—RBEERZM-E T/ A 6.90 7.00 ~1.43% -6.76% NERIIR
e 2026/2/13 2026/2/6 Lk Gl
36 REEABWIRER (1) 11852. 00 11888. 00 -0. 30% 12. 90% WEX R
=R 2026/2/14 2026/2/7 IfEE Gil:e
E7 BEISE: TRUBHHT(F) 0.00 26.00 -100. 00% -100. 00% NEE SR
BRERIR: NEERIE, ESIESEFHzxmER
1B EWHFEIEX Z [EHIE T A BRI T BN E 23
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WEHFHRMRE

3. HiAITE

A B SW RMAHCEIE BT EE 2. 10%, 3253 300 1551 53k 0. 36%, #REREA KL 2. 46%.
MWZRHFRREE, HtbMElRRKIESRE, A 1. 60%,

E29: BE=RRERAKENE (%) (2.9-2.13)

2 1.60
1:5 F
1T F 0.36
0.5 F =
0 I I I L L L L L 1 1 L i !
-0.5 S 3 > >
A “l\@‘%@e g &% g &5 L
aaE X N
6&% L ?,’% %@" @ ,&%1 23 0\% /v %% @
9§25- ¥ i? & * zmézw 2@&2% 2.3
| l%%o -2.46 272

BHRRIR: Wind, ESIESHEFMTAEE

SW RIHUEIRIR S, FSKIBHER BT RN ERACR A EIEEY #ST IR, kil
*ST 45 FR BRI ; BAIBHER BT AN ARAOR F9*ST Rl RAE . B F £,
FELR. EEED.

221 RWYCEARRE EABRKERIEHITAS (2.9-2.13)

iz ESWHR ki e ESWHR PRI
300511. SZ EREY 11.98 300313. SZ *ST XL -12.32
300268. SZ *ST {EK 9.07 002772. 8Z RSB -11.04
000798. SZ kgl 8. 44 603718. SH SEFE -10. 45
002868. SZ *ST R 7.36 000592. SZ FEAR -8.78
601118. SH pateatedin 3.35 301498. SZ TERY -7.55

BHRRIR: Wind, EfSIESHEFMTTEE

1B SWIRIEL Z [EHI R AR B T BAIE 24



GUOSEN SECURITIES
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Mizk: ERARIRFTNEMGE

N N P 2026 4 EPS PE
RB b4 13 TR 2R13H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 5.23 -0.18 0.17 0.59 -29 31 9
1117. HK AR Hle HFX™ 1.52 -0.18 -0.04 0.08 -8 -38 19
600073. SH SRR Al i 0.36 -0. 01 0.01 0.07 -36 36 5
002840. SZ LG RN HFXH 6.57 0.23 0.37 0.59 29 18 11
300498. SZ =R HFXRH 9.80 0.12 0.14 0.12 82 70 82
002714. SZ RS HFX™ 15. 40 1.39 1.45 1.7 11 11 9
2419. HK EER HF K 45.35 3.3 3.57 3.01 14 13 15
603477. SH EERHK HFX™H 72.00 8.48 8.87 7.74 8 8 9
600975. SH HEE HFX™ 17.20 1.02 0.96 0.54 17 18 32
002100. SZ REEWY HFX™ 5. 65 0.03 0.03 0.03 188 188 188
603151. SH FERHR HFX™ 6.92 0.44 0.55 0.46 16 13 15
605296. SH HREMR HFARH 18.79 0.3 0.81 0.93 63 23 20
000895. SZ LA R HFXH 27. 47 1.31 1.15 1.1 21 24 25
002311. SZ BREMR HFXH 26. 41 1.44 1.53 1.62 18 17 16
300119. SZ mEEY HFX™ 53.28 2.7 2.64 3.02 20 20 18
301498. SZ FTEEEY mFXH 18.94 0. 65 0.96 1.07 29 20 18
601118. SH BB HFXH 60. 82 1.56 1.86 2.36 39 33 26
300087. SZ ZHRER HF KT 7.09 0.02 0.02 0.06 355 355 118
000998. SZ EEER HFX™ 8.37 0.12 0.21 0.25 70 40 33
000713. SZ ERESR HFXH 9.72 0.09 0.15 0.36 108 65 27
300761. SZ STEERR HFX™ 6.76 0.1 0.14 0.2 61 48 34
002458. SZ LR HF K 19. 67 1.84 1.27 1.83 11 15 11
002299. SZ ERERE HFRH 9.46 0. 46 0. 65 0.73 21 15 13
300871. SZ ElEE4EY) HFKH 18.01 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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% 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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