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EERIWES (USDA) FEHFERSHIBOTER 71+

XE 2026 F4MRSMITHER:, ETREF~HLASRAXEHRER

RS =T TS - (T EE
MIESERT: A, BT RIS

1) EK: £TK=ETMLIFLLIEE, HERBERTER. USDA2 BHFRE  HFAT - 435
Tt 25/26 FFE LIREARESELLIFLLR 0. 17pcts, REHAREMIER  Cwsirm. asm  Eeowmm smm

EA%. BRIENERNMEEATHERBKRISMUE, PREABEFEEE  o2-aos 021-60893308
1 4EZIIL AN 3| alh b2 lujiarui@guosen. com.cn |iruinan@guosen. com. cn
ﬁ:j:qi’% ’ }-—E‘—*Tﬁﬁ-'{“ 1:%}-&‘% HBSIZJ;E?F)LEI‘E ° $0980520110002 $0980523030001

2) KE: MEATHREA, SEEALKERE. USDA2 BIHERETT  ESH: iLEn
25/26 FEZELERHAR EESS ELIREL IBE 0. 15pcts & 29.55% . ITEAEIRIE  jianghainangoguosen com on
ANEFRMEFZLMR, B, #ORATXKERTHMENRNBELF 5098052407003

T8, BKH, 2026 £ 3 AREHAAEMMHELE, XIREMERS  HiHER
e, BES5SEYRBBIRABERL.

3) hE: ERNERETER, THRERERS. USDA2 A EREHIT
EIRMGHRF TN, R 25/26 F* R L IREAREESHELIREL IR 0. 10pcts.
thE/E 25/26 FREEAREELEARIEEEE, BARLNEIATH.

4) B8 BRSNESTEIER, STREDBERFRNEER). BRI
ETRFRERD, Hi52005/26 FELHESRESTM, Bihfrs 0L v
{H3E%§, %ﬁghﬁgﬁ}%ﬁifﬁiﬁ¥ﬁgiﬁﬂﬁ§5ﬂ§§5o E%ﬂﬂ%%?&iijifiiﬂﬂiéi\ E3| Q@Q@§w)§@§$V§DJ&J$§fQ¢)§PQ§
FREABBURE L. BRI Wind, ESESEHHIsA SR

5) fRiL: £TKTE TR, B|REM, (BMUEFEEMREE. USDA2 AHER  AX#REkE

S 2025/26 FTEEHAREMELIRL LIF 0. 64 pots 2 63.27%, £ (RPAWEREEIAE (9 4 GEDEHLEREL
. + 4ok e NS s AN R ——2026-02-
BT NER TR, HRERNRNEDEEXE, REERIINEN  (ceammpmms omw SEREENEA, HHE

JFIR300
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2= 0 S o o gk x F AN RIS sE s R TS £ AE) ——2026-02-10

MEMEHBREREHIFNE, BERRENHRTIHIAEEERE. AN N
. . 12, BHUREERE. RUFHIOIH) —2026-02-04

FEHRZM: SERIMOLEEEIRREE . (RS 2026 £ 2 BIRBEB- BN ABRIRSS, SR

HFBEIRNTES F ) ——2026-02-04

H@: EE 2026 F£HEMMBRSTITHERR L, SR NBEELIRREE E1T. (RFRIRRERIIRS (193) IR EESRE, KR
USDA2 F # EIRE TR £ E 4 PO Z77 8 202601-202604 FILLIEFSYH]  BOHEEA) —2026-01-a1
H9-2.8%, —0.2%. +1.8%, —0.02%, Ffh 2026Q1-202604 B3/

O BIEELIEEN+16. 1%, +5. 7%, +0. 2%, +7. 6%, ERNERE4EH 2023

FTHEERFFMEE, BT 2024 FIHEMR, HRIVARESEELIL

E#OFEHNENT, BERFANSEEREFTIKLITEDR.

2) RYh: 2026 SERESFPHEARER/IMETE, RERIEREEHNED

RER¥. % USDA T, 2026 FEEEFNEAREGETN_EE 7 125,

M URF RS . BRIETEEE 2023 EhFRENL, E6 2 F%

BESER, REEESFENYE. ANERNTEDRELEHEDT, BX

RN B R 2026 EF B RE LITER.

3) FEI: 2026 ¥ FREFBRANMETGHEFELEK, BREEFEEE
fasbHEidt. USDA2 BT STt 2026 FXEFERFEIFELIFE 0. 21%,
SIHBEINLL A 0. 06%, HAKEGFEFUNIALLIAE 11. 69%, BANIES
fIZ%5. BRSBTS, 2025 £ 12 AXRLEEE
FREEE 3961 Fk, ZIRELED 1. 83%, £ IE T REm & VHIETa i

4) &: 2026 FRETHRETUHRE, FEHIZHEMAEER. USDA2
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B#ERE, ZEREAEFUNEIALETIE 0. 21%; EAHZERE TN
T 0. 11%; ZHEEEBRS, ABMNIE 2026 FFIHEFRERN.
ERBBSFEREMTTBARE, B BMEHTHRWTNITLRRE
EETI; BBHAHERT, XEITRNFEEBR.

5) BFE: XEZHRBIMITUIREE, HEKEZSHE. EREEHMTT
wf, SFEENEIBEK. USDA2 BHEERE I 2026 FREAHKRER
[EILL 2025 EE4% 140 19. 3%. PEBEMRL TR, SEOFTLE 2026
1 BEEEBERIFLE-0.15%, KARLTFHESL.

RETEW: EERL. BEERSk BH. 1) BoldEE: MRl B
A, 2) EFEHERE: LM BRRE. WERG. BERERH. XER
£, MREHAF. 3) BYHES: REEWF. 4) WRHEE: BREH
F. 5) B ERM. BERG ERERF. 6) SRS OEE
M. 7) MENEER: BRI, EReH. BiRFR. BESRF.

RELETR: 1. BHERSFEARARERHFMN; 2. RABEENNKE.

ERARR TN RIZF TR

| AF Ea'd - REMCE BThE EPS PE

K55 2R R ) (BARX) 2025E  2026E 2025E  2026E
9858. HK  fRAARHIL MFKXH 5.00 20, 960 0.17 0.59 29 8
1M17.HK IR Kol HF KT 1.53 12,111 -0. 04 0.08 -38 19
002714. SZ 4URBRD MFKXH 46.03 261,248 3.57 3.01 13 15

FRIRIR: Wind, EfSIEHEFHZAR N
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WEHFHRMRE

EK: 2TKRAREESHICEFLL AR, FLE%ERT
PS5

USDA A BRBIBEBOI: 25/26 FE K KREHILE XL AR
0.17pcts, FEHAKREHLL RIEAE

USDA2 AR &GN 25/26 FFE 2K EK == R 100 FME(£)-0.01%) FE 12. 96
fZm; £k ERSFEHEEE 149 Al (£49+0. 11%), RARLSEKEAKREFIFL AR

193 A, ©BKEIFRESEELIREL @R 0. 17pcts & 22. 21%.

=1 EREREFTREER
2024/25 2024/25 2025/26 2025/26

A7 2022/23 2023/24 ¢ AT 2 AT (1 BF) 2 AT
HIVEETE 314.25 305. 36 315. 42 315.26 294.7 294.35
PR 1164.18 1231. 14 1230. 86 1230. 58 1296. 01 1295. 91
#0 173.45 197. 62 186. 1 186. 14 190. 22 192.08
FREEE 735. 41 769.95 787.52 786. 67 813.24 814. 63
BERE 1173. 66 1221. 24 1251.59 1251.5 1299.8 1301. 29
HO8 180. 4 192. 65 186. 64 187.14 205. 11 206.55
HRER 304. 77 315.26 294.7 294.35 290. 91 288.98
EESEEE 25.97% 25.81% 23. 55% 23.52% 22.38% 22.21%
BERIRIR: USDA, ESIEHAFMRmEE

MEPIEﬁH TR EFRKE, USDA2 AEFIRERITFE 25/26 FEEREEFE

TR, HohBEARESSELS4EE 56. 12%, B E—FEE R 4. 62pct.

#2: PEEREFFER

2024/25 2024/25 2025/26 2025/26
B 2022/23 2023/24 ¢ AT 2 AT (1 BF) 2 AT
HIVEETE 209. 14 206. 02 211.19 211.19 191.93 191.93
PR 277.2 288. 84 294.92 294.92 301. 24 301. 24
#O 18.71 23.33 1.82 1.82 8 8
ARERE 218 225 234 234 239 239
BERE 299 307 316 316 321 321
HO= 0.01 0 0 0 0.02 0.02
HRER 206. 04 211.19 191.93 191.93 180. 15 180. 15
EESEEE 68.91% 68. 79% 60. 74% 60. 74% 56. 12% 56.12%

FREIR: USDA, EFIEHEFARmEE

MEBERE: ERNEXRBELBZEMEEKDE, £HRUFTFER
25/26 4E & [ bt 38 BRI 45

IEMERERNEERERTHES B E 202652 5 1 HEIRNEAKILE M 2318
JT/ME, AIREE+0.56%, EJEE+7.12%. BHRIERERNELTHEEARKIBMUE,
ZRIAZHEFRIR, BETIHTNRKRERIERE.

G4, B 12 ATAFE, FILFXSETRE, FTERBRA. SEMNLeTEXRE
GERSIER, TAWEER, HEHERLER, BHTRMIAWEEFEL
iR, FHEMEFR, ERNMBRIBSHIEEE.

hRH, SFHOMEERFRME, BT EEEFDRRIR, SFHRBIEMED
AR, BIEZEBBTHEREEIERESEGR, RERIVRHBHHNEE RN
i, EHER#EEERERER, FitERERNEEURAE.

Nigshmia%E, CBOT R RHALIUWEMN 2 A 11 HA 428 25/ HRE, AL ERK

1B SWIRIEL Z [EHI R AR B T BAIE 7
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1.42%, £EZR USDA2 BFN AT EXTEMEGFETE.
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— K MERE: KF (B
— EREH: FE: wd (B
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FRRIR: SNEKEURE, ERIESEFRTEE
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Corn
{counties ranked by descending prodiction 202 Percent of Total
' Production (%)

United States = =l—s—
China North NN T North 0

south I o South 10
Brazil Second Crop NN T VR I Second Crop| 76

FirstCrop I Fistcrop |24

European Union ——— ]
Argentina N O EEERESE

Kot | wart |7

Rabi e - Rabi 5
Ukraine e |t |
Mexico Summer L U T ] summer |70

inter N e wter | %
South Africa Fast mn e e 0

st —— e I P
Canada - i ]

FESE BFY SR F G F SRS S
= Plant Mid-Season W Harvest

FRIRIR: JBXEURE, BEEIESEFMRTEE

FERIRIR: USDA, ENRIEZEFHToFrEess

B FEIEX Z IFHI BT AR BRI T B E
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GUOSEN SECURITIES

#23: ERATHTFE*

WEHFHRMRE

AE: BHXIREXS, KBEFAAHH
=

USDA BHRBIEB S #r: 25/26 FFELIREAKEGFIEL 51

USDA2 Bt R & X 25/26 22Tk X B =2 IRLLFIE 250 Aif, £IkKKEEAF
FEIRELIAE 160 AN, A& ETKEAREFIAL IS 110 A0 (£5+0. 88%) & 1. 26
fzm, SEREAREESSEE B VAR 0. 34pcts. IRELIFIE 0. 15pcts & 29. 55%.

2024/25 2024/25 2025/26 2025/26
A7 2622/23 2023/24 ¢ A (2 AFE) (1 BT 2 AT
BER 93. 48 101.78 115.08 115.08 123.4 123. 66
FE 378.24 396. 35 427.15 427.15 425. 68 428.18
#o 168. 56 178. 42 179. 37 179. 49 186. 04 185. 99
EiE=E 315.6 331.16 358. 69 359.22 366. 43 368. 03
BERAE 366. 7 383. 64 413.51 413.74 423.14 424.74
HO= 171.79 177.84 184.7 184. 33 187.57 187.57
HRER 101.79 115. 08 123.4 123. 66 124. 41 125. 51
EEHEE 27.76% 30. 00% 29. 84% 29. 89% 29. 40% 29.55%
ZRERIR: USDA, ESIESHFEFMT g
*4: ERAERFTLEHR (FEFR)
e iR B #H0  EMESE ERRREE  HOE  OWAER
£k 1 B 123.4 425. 68 186. 04 366. 43 423.14 187.57 124. 41
2 B 123. 66 428.18 185.99 368.03 424.74 187.57 125. 51
EJE| 1 By 8.84 115.99 0.54 69.94 72.99 42.86 9.52
2 B 8.84 115.99 0.54 69.94 72.99 42.86 9.52
PrIRE 1 B 23.09 48.5 7.7 41 48.2 8.25 22.84
2 B 23.37 48.5 7.5 41 48.2 8.25 22.92
B 1 B 36. 81 178 0.5 60 64.4 114 36.91
2 B 36. 81 180 0.5 61 65.4 114 37.91
BRI E 1 B 0.29 11 0.02 3.1 3.23 7.7 0.39
2 B 0.29 11.5 0.02 3.6 3.73 7.7 0.38
FE 1 B 44. 49 20.9 112 108 132.9 0.1 44.39
2 By 44. 49 20.9 112 108 132.9 0.1 44.39
FREE 27 E+E[E 1 By 1.6 2.79 14 15 16.52 0.3 1.57
2 B 1.6 2.79 14 15 16.52 0.3 1.57
[FE[S 1 B 1.21 0.42 10.8 5.71 11.16 0.02 1.25
2 By 1.19 0.42 10.95 5.81 11.26 0.02 1.29
T 1 B 0.59 0.28 6.7 6.8 6.89 0.01 0. 68
2 B 0.59 0.28 6.7 6.8 6.89 0.01 0.68

FERIKIR: USDA, EMFIESEFMRAEE

MERE: EHXIXEHORER, KERSEZELE

IHEN NIRRT SR, 1, EORANRKERZHIENR AT
#, EREEXERREL, REAEERERR, MHamiksE, FNSE
BAEHRRE, MIeRERARERS. PKH, SaTRERIHNEHILT
hEEMREME, BEXEF -GS, Wit 2026 4 3 AFEAKXKSIFMGE
L8, XEIREMEXRSINE. RESEMRBBERIEEREL.

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

E7: EFEARETIAMN Gr/i) RER S IEA58

Es: ER SN RIEAR P RE

— ] A K

— T NAEIER: FE (H) T NiEiES: P E ()
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FURBRIR: NEXEUR, EFIESEFMRAEE BERISEIE: Wind, ESIFSZ5FMRETEIE
E9: KT ONF # O ML A= IR =) E10: EfRASHASIE N ITHA R
; ; s s AT (SETE A 44 - 5
FE:CNF# O #FOAE Ex/M HARER N GRIRE L)) :CBOTKE
800. 00 AT
600. 00 1,500 |
400. 00
1,000 k
200.00
0- 00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 500 L
S ¥ ¥ Y YT YT ST ST TS T T T T T T
T il Al A A i
e I B I B B B B I B I T R B ) 0 L ' i L l i L
4444111334341 L}
crgoe e a R AAEN » » HF o F P F P
O O O O O O 9 9 9 9O 9O 9O © 9 9 9o N4 N2 N4 N4 N4 NS NS NS
SRS IR S SR S S SR I SR I S SR R S S / ; / ; ; / ; ;
& & & % v Ui o Vi
93 D > 0 0 D 0 D
BRPRIR: ERMEMYPERFEREF O, BEEHFEFARM BRKE: Wind, BEIESEFHRAER
g

E11: EERRNBRMAAL, BEAEGARMTRAE

N CBOTAE : Flid: £E (EH/EHRE) A
USDA: KT: mA: XE (EH/ERNE) Ll
CBOTAE: ®IRM (EH/BRE) -&EH

1,500
1,000
500 (
(
0 T 1 1 1 1 1T 1T 1 1T 1 T T T T T 1T T T T T T T T°7T1 (300)
R i i o o R i
OCr A MITWONDDIO-TAMITOWONDODO = N M I O
800000000 rrrrsrer e ANNNNN
SO0 0000000000000 0O0O0O0O0OO0OO0GOO0O0 O
FAAAANAAAAANAANAAANAQAANAQ A Q@

BRISRIE: USDA,

EfSIESHES R
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‘ BiSits ESHTRE

E12: £TRA T EERME S WERES 8] 5376 &

Soybean
{countries ranked by descerding production 2023) censon F:"Q‘:::;:JT;S‘
Brazil | L L | —
United States 1 | [
Argentina First crop [ | | R First crop T4

Second crop | ] [ Secondcrop | 26
China = ] ==
India | | ]
Paraguay ) O
Canada |
Russia i s e Y
Ukraine E ] ===
Bolivia Lo b ] ———

F SR P P RS S F SRS PSS
s Plant Mid-Season W= Harvest

BIRRIR: USDA, ENSIESEFIFEEE

B FEIEX Z IFHI BT AR BRI T B E 11



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

IR : ETRETBHBATR, FTHNBERE
B 5%

USDA B R 81 18 57 #Fr -
0. 10pcts

USDA2 BT IR &I 25/26 = 2Bk NEF-EIFLL IR 37 A (£9-0. 04%) ;
SIRNERFEREIFLLVHIE 15 A (£49+0.02%) , RALIKEAREFIFLL IR 74
Al (49-0.27%) , £&EKHARESSELIRELARL 0. 10pcts & 33. 68%, &Fk/E 4G

25/26 FE 2K HIKESHE L AR

HERFTRBURES.

&5 EHNERTFTLRER

2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 ¢ AT 2 AT (1 BF) 2 AT
HIVEETE 275.35 274. 64 270.05 269.29 260 259.77
B 790. 45 791.53 800. 81 800. 43 842.17 841.8
#O 212.96 222.82 200. 3 201.82 215.54 217.73
ARERE 153. 02 159. 14 157.08 156. 81 165. 44 164. 96
BERE 790. 38 796.88 810. 86 809.95 823.91 824.06
HOE 221.94 222.24 210. 49 210. 47 219.76 221.96
HRER 275. 42 269.29 260 259. 77 278.25 277.51
EESEEE 34. 85% 33.79% 32. 06% 32.07% 33.77% 33. 68%
ZRERIR: USDA, EfSIESFEFMEIE

MR ENZHEEFEFTEKE, USDA2 }EHiiE'f“?Eiikiﬂﬂl 25/26 FFEERBEF

REITEEE, 25/26 FEHIARESSEL 84. 36%, KB MRATR.
=6 PENEZEFFLER

2024/25 2024/25 2025/26 2025/26

B7im 2022/23 2023/24 (1 AT (2 AFS) (1 BT 2 BT
BVIER 136. 759 138. 82 134.52 134.52 127.78 127.78
FE 137.723 136.59 140. 1 140. 1 140. 07 140. 07
biign| 13.282 13. 63 4.17 4.17 6 6
FREERE 33 37 33 33 31 31
BEAE 148 153.5 150 150 148 148
HO= 0. 946 1.01 1.02 1.02 1 1
HRER 138.818 134.52 127.78 127.78 124.85 124.85
EESHLE 93. 80% 87. 64% 85.19% 85.19% 84. 36% 84. 36%
ZERRIR: USDA, EMRIEHEFMREE

MERE: 2RREA#TNEAIELR, BEAEUEFTERKR

IEHAEI RSN N EMIRHETRES. B F 2026 £ 2 B 11 B, ER/NEMEMNIE 2531
JT/WE, BIREL+0.78%; CBOT [NEHALSANIA 537 %43/, AIFLL+4.83%, BRI/
ir—ﬁi j‘jﬁ?ﬁ', *ﬁ*lﬁ;ﬁﬁi’%ﬁ;ﬁ, Tﬁﬁﬁﬁﬁfﬁ@%}!**

o

1B S W IRIEL Z EHIE 7

IR BT T B BAE

12



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E13: ER/NEIEMN Gr/mE) LA ERE F+ E14: BB NEHAS: (X5 ERE) WENKERS

hE TN R

HAST R I CEERA£9) :CBOT/NE

e L

ERIRIR: SLHMW, EEIEREFMTrEE BRISEIR: Wind, EfSIEHZFMRAEIE

E15: &Fk/NFK 2025/2026 FEEARER TREE 2016 FLIRRR

23R HIRERRNE —— 23k MIREHL: X

350 r 1

300 |

150 T

50 |

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

45.
40.
35.
30.
25.
20.
15!
10.

0%
0%
0%
0%
0%
0%
0%
0%

5.0%

0. 0%

BIRRIR: USDA, ENSIEZEFNEEE

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

*=7: ENAEEERETER

WEHFHRMRE

BE: FAEOREEM, MBI RESmES

RUMABRBWoH: BERAFEMIHLERES

R ER 2026 & 2 AR A HEVETRETUNRRT 2025/26 F=EHIEFHITHEE
2025/26 FE P EFERIBMEARFTEE/MEEM, A HEZRAKERYT, b
HERESEN RS, RS TERS T, MitEtiEm 54 FIEZE 1170 FE,
HOFME, 2025/26 FZFERHEH# QTN EIELIE AN 38 AMEZE 500 F M. FHKA5MH,
2025/26 FEEERVEEEFITELE M 3 AMEE 1570 Ak, 2iAKE, 2025/26
FEEAREEE T ERITUHREEREL.

2024/25 2025/26 2025/26
2023/24 (2 At (1 AT 2 BT
F/ 51 (1000hectares)
PERHEHER 1262 1406 1439 1439
HiE 1095 1189 1205 1205
3 167 217 234 234
R EmR 1262 1406 1439 1439
HiE 1095 1189 1205 1205
W 167 217 234 234
/4351 (tonperhectares)
B 60. 70 61.80 59.70 59. 70
HiE 66. 50 61.65 65. 30 65. 30
3 54.90 61.95 54.10 54.10
JFE (10000tons)

_RER 996 1116 1170 1170
iy 882 960 1009 1009
FEa 114 156 161 161
|RtnR 475 462 500 500
AENEs 1550 1567 1570 1570
/ARELO=E 15 16 18 18
L asiy -94 -5 82 82

FRPRIR: RAURFE, EFEFEFNTAEE

MERE: EHHEER, NBERZE LR

ITHAE| I SN IR RIS B S ED, 82 20265 2 A 6 H, BN/ AAEATHE
RN J 5290 Jr/ME, [EIEE-12.42%. EXNAE, BRldtG#HEEE~HAERS,
MAHERESHASIER, ERAFHEESR LT, THERETE, TiiFLimEF
REFFER. BZE 202651 A3 H, ', =, I EHEDHIRIT$HEE 155. 1
AN, 53.2 AW, 20.6 Ak, FIEESBITRFE 34. 9%, 17. 7%F0 28. 9%. EFR5ME,
ENEE. REMEFAZL R, BEEMSSRITEESM, EReERERE%E

B

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E1e: ENBEENSEHZFZMEES (T

E17: SNEERENSEE R AEES

— B AN BH ()

10,000
8,000
6,000
4,000
2,000
0 T T T : ; T T T T : ; 5 T T
(&} 5, %, o) 2] (£} (5.} o) Gt o] (o1 (&}
R R A A A A A
RS S i
L S S S S S S S S S S

BRI N GERRA 4Y) :NYBOT 11548 E£495/E

30
25
20
15
10
5
O T T T T T T
b/'\’\/ o)/\,\/ o)/\’\/ b/\r\/ b/'\’\/ o)/\,\/
/Q /Q /Q /Q /Q /Q
S 0 W Qi o G
> > o > > LS

FRIRIR: [ AMEN, EREIESSFRATEE

FRIKIR: NYBOT, EfEIESHFEFMRAERE

B FEIEX Z IFHI BT AR BRI T B E
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Ay EELS

w8 EIkBERTFRER

WEHFHRMRE

WL IEHAERTH, XKEFREERR

USDA AREIB D #7: HFETKHIKRESHELIFEL £ 0. 64pcts

USDA F 2 B R BV L& RTUN, 2025/26 F=E LTk TE A2 TN LF 43 A E;
LIRBILEBRETNTIE 20 A, RARBARESFTNLE 63 A8, XRHEIERE
EHEBLLIFEE EH 0. 64 pets E 63. 27%.

2024/25 2024/25 2025/26 2025/26
A7f 2022/23 2023/24 (1 Bt 2 Bt (4 Bt (2 Bt
BER 70. 88 75.86 73.35 73.30 73.76 73.76
FE 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
BERE 112. 64 114.99 118.94 118.94 118.92 118.72
HOE 36. 65 44.06 42.39 42. 41 43.77 43.71
HIKEETE 75.9 73.30 73.76 73.76 74. 48 75. 11
EESEEE 67. 38% 63. 74% 62.01% 62.01% 62. 63% 63.27%

BIRIRIR: USDA, EfSIEZEFINT TR

#9: PEMERTFEE

IR¥E USDA F 2 B A RVt HE L& FRFN, 2025/26 F=Z&rh[E =2 3IRLE _E1F 300
a8, HEEREAR, HOSNLE LAY 78, BRIAKREREELE EIF1. 79pcts
Z 93. 23%,

2024/25 2024/25 2025/26 2025/26
A8 2022/23 2023/24 (1 B Q2 AT (1 B Q2 AF)
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
#0O 6.232 14.97 5.19 5.19 5. 40 5. 60
ERESRE 37.7 38.90 39.00 39.00 39.00 39.00
HOs 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
EESEEE 88. 47% 94. 37% 89. 33% 89. 33% 91. 44% 93.23%

FERIRIR: USDA, ENRIEZEFHToTEesE

Mg RE: KYHEKE T 74 fl K B RR

ITEAEINARTE MR AR, 8 ZE 202642 B 6 H, Ef=t8-#5E48 31288 1K
F916091 JT/M, [FIEE+9.40%. %583, ERHREIRIEE =B Q% R, EFEE
HiEx Y, REARSACILELRIAEZT RKEM, KigHEHEREMR, 0
RELEHMERERENIRES. PKH, £k, TXEm, BMERRE
wigF. HATERABNEREEXE, REERMENFEFEETREERK
=, mitnegE=E.

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

18: ERMBIENIRILAE MR ETRES (T//)

E19: SMNEMENRERAERHHEES (X5H/8)

25,000
20,000
15,000
10,000

5,000

L. 31288: #iEE: wiAf: fE (B

o

2011-09-21

2012-09-21
2013-09-21
2014-09-21 -
2015-09-21 -
2016-09-21 -
2017-09-21
2018-09-21 -

2021-09-21 -
2022-09-21 -

2019-09-21
2020-09-21 -

2023-09-21 -

2024-09-21 -

2025-09-21

HASSU RN GERR & 2Y) -NYBOT 284878 E4H/FE

FRPRIR: NEEHUE, EREEREFMREE

FRISRIR: NYBOT, EfSIESFEFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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4

£10: EEFAMELER

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

R XEWMER~, 2026 FFEMHMRSEL

USDA AR IB S #7: 2026 EXEFR~EMMHFELL T 0.31%

SERASFAIZREKRK ANFAE~E, EROMBETSEEAK SRS,
FRIEERTRNANZEIMSHAAETE, ULEHF L@, IS
H$H~E, HOBERAK, &E. FEEHFA.

FR#E USDA T 2026 FF /) 2 BIEFFRERTUN, 2026 FXEFRAFEFNE L T
0. 31%%FE 25987 B A ; #HOEFNEECIEM 3. 36%; HOEFNEIEL T 5. 57%,
EHBETNREIELIEM 0. 81%, HAHREFTMEILLTIE 243 B, Bikk
&, USDA Fiiit 2026 FXEFARIARNNEFRE, FNBEFRFES LT

2025 2025 2026 2026
A7 2024 (1 A 2 A (1 BT 2 AT

BRI EETE 638 602 602 595 581
=B 27051 26066 26067 25802 25987
#o 4635 5369 5394 5525 5575
Bt 32324 32037 32063 31922 32142
HOE 3007 2568 2568 2425 2425
iR S 602 595 581 570 560
milmE 28714 28874 28914 28927 29157
AYihE 59.1 59 59.2 58.9 59.5

BIRIRIR: USDA, ESIEZEFI TR

FEXSSHEERNEFEMEIRR . 2020-2022 FHR RHS K ERASHERE G
AMEGTEME, WIFRUHEMSHFAEFTL, FEEERRK, F4EKE
SEREEMRAR. 8F 2025 £1 AKX, EEFRFERBSEEYEEEHIK,
HAp g4 7742 8666 13k, 3 2019 FERRITHAR 8%l L; RFREFHEER
2786 A3k, 3 2019 o m BIHEREIT 12%.

BHMEESFERTIHTER, REXERFERHEATHNEARES . A
EEHEREKE, 2025 FXERSRBEITRIEFEN N 467 Bk, BRE—FER
ba 6k, FRMAEREKEE, FEMRATUTHERRR.

E20: XEFEFFEERFEMETE E21: XESFEEERFMEER
BEEAER (FL) B 4-B4FE (TX) BfiF-845FE (T
96,000 35,000
94, 000 30, 000
92, 000 25,000
wl. 00a 20, 000
88, 000 15, 000
86, 000
10, 000
84, 000
82, 000 5 OB
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FHRIKIR: USDA, ESIEHEFMTFEIE FERIRIR: USDA, ENRIEZEFHToFrEess

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



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E22: RERFHREMEBRFREE TFES

B RA4-S4EHE (TX) BHF-B4HEHE (T

6,500
6, 000
5,500
5, 000
4,500
4,000
3,500
3,000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BIRRIR: USDA, ENSIEZEFIN R

USDA £Ekm M TZ &R : (1) FBFFE, TXE, BEAURPEZFE”
XEFEEZEFEFN, 2025 FLKFEFEETITEIEL-0. 60%% 2.84 {23k, HFE
A/ EE/PESHIFEEE-0. 69%/-0. 53%/-3. 85%; EFRBEEMiITFEIELL-0. 61%F
2.46 123k, EpBER/EE/FESSRIFELE-2. 81%/-0. 04%/-0. 47%; HARFFFF
EMITEELE-09%%ZE 915 2k, EPBRE/EZE/ HESHEEL
-0.42%/-3.17%/-1. 67% (2) £HWFHHE, THEEREERLVEME, 2025 F£k
HAFEMITREIEE-0. 17% % 6155 ik, HepX[E/FEZAIEEE-1. 09%/-0. 64%;
HOEMitEE+0.58%% 1307 A, HbEFH/EEH/FREDHE L
+3. 08%/-10. 57%/-8. 88%; ;HEEFNITELL+0. 32% = 6030 A, HA£E/FE45S

BB EE+0. 80%/+0. 28%.

z1: EEHORFTMEFER

By Tk 2019 2020 2021 2022 2023 2024 2025
BoEe 928232 929556 937489 940072 943767 932467 923778
B 94805 93793 93587 91789 88841 87157 86662

EJE| 187290 190026 193195 193780 194365 192572 186875

FE 89153 91383 95621 98172 102160 105090 104900

BRAFITE 25699 23655 23021 23944 25800 27080 27260
MEEH 290200 290465 286382 290358 289341 285499 283790
B 35592 35496 35131 34440 33593 33530 33300

ESE| 49490 49150 46550 47836 48000 47500 47250

FE 50750 51900 50525 53240 54138 52000 50000

EAFITE 8700 8300 8200 8760 9500 9800 10300

#0O 3129 3164 2946 2694 2714 2545 2177
B 2043 2114 1775 1628 1981 2043 1730

E3E| 0 0 0 0 0 0 0

FE 199 266 361 350 148 56 60

BRAFITE 0 0 0 0 0 0 0

e | 5724 5413 4542 4315 5035 5432 4876
B 307 321 511 424 352 359 320

e 535 329 62 195 582 1001 750

FE 17 16 15 13 12 1 1

EAFITE 1344 1109 788 593 626 724 750

B 240696 233111 235794 240248 244721 247905 246399
B 34265 33365 34360 34812 33255 32164 31259

EJE| 41650 40850 40100 42250 44410 48017 48000

FE 47500 46650 47070 48400 50230 50990 50750

RAFITE 9047 7559 6303 6115 7403 8698 8900

3% 45590 46926 46409 44794 45598 43396 43557
1B EWHFEIEX Z [EHIE T A BRI T BN E 19



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

()i}
eSS
HE
BAF I
HARTE
B
ESE
HE
RAF I

4075 3927 3833 3780 3651 3545 3813
4569 4802 5803 4806 4801 4179 4428
1202 1262 1250 1189 114 1245 1049
353 266 186 196 200 198 200
929556 937027 940072 943767 940468 923778 914913
93793 93790 91789 88841 87157 86662 86300
190026 193195 193780 194365 192572 186875 180947
91383 95621 98172 102160 105090 104900 103150
23655 23021 23944 25800 27071 27260 27710

FHRIKIR: USDA, EEIEHEFMTFEIE

F12: 2ERGRARELEE
Bhr: T 2019 2020 2021 2022 2023 2024 2025
BYES 520 505 553 547 598 518 517
B 0 0 0 0 0 0 0
EJE| 304 294 329 308 329 290 273
fiF 0 0 0 0 0 0 0
FAJ 4R 32 0 0 0 0 0 0 0
1 58527 57620 58335 59328 59961 61657 61551
B 10050 9975 9750 10350 10950 11850 11900
EJE| 12385 12389 12734 12890 12286 12292 12158
E 6670 6720 6980 7180 7530 7790 7740
FAIARIE 3125 3170 3000 3140 3280 3180 3080
#OR 9073 9684 9935 10229 10323 11438 11801
B 43 50 62 72 55 55 60
EJE| 1387 1515 1517 1538 1690 2103 2204
E]E| 2177 2781 3024 3502 3577 3743 3825
FAJ4R 32 17 14 8 7 3 3 6
HOos 11369 11207 11349 11919 12040 12990 13065
B 2314 2539 2320 2898 2897 3638 3750
EJE| 1373 1338 1555 1608 1378 1362 1218
] eS| 21 16 17 20 18 18 18
FAIARIE 763 818 658 725 771 845 770
HER 56155 56049 56927 57587 58324 60106 60296
B 7779 7486 7492 7524 8108 8267 8210
ES 12409 12531 12717 12799 12637 13050 13154
E 8826 9485 9987 10662 11089 11515 11547
FrIAR E 2379 2366 2350 2422 2512 2338 2316
HREEE 505 553 547 598 518 517 508
B 0 0 0 0 0 0 0
EJE| 294 329 308 329 290 273 263
el eS| 0 0 0 0 0 0 0
FAIARIE 0 0 0 0 0 0 0

FRISRIR: USDA, ESIESEFIoTREIE

XENBRE: MitXEFANBUEFREIEK

USDA F 2 B &AM HE LRI, EEFREZFE 202601-202604 FUM X K2
F—EFETFIS B H-2. 8%, —0. 2%, +1.8%, —0.02%, 2026 FELELMN TR
IREI L2 5. 1%, Heh, Fifd 202601-202604 B I PNNFEMN1E 45 BIE LTSN
+16. 1%, +5. 7%, +0.2%, +7. 6%,

1B SWIRIEL Z [EHI R AR B T BAIE 20



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E23: X[E CPI 4-PAN 1§ 2025 £F 12 AEJLE L3k 16. 40% E24: R RE DR MARLERE Bk (S2T/F48)

sl ) £[E:0P1 458 Bk 300 - EE 8 NAE
25.00 -
2 -
20.00 a0
15.00 200 |
10.00 [ 150 |
5.00 | 100 |
000 i 1 1 1 u 1 1 IWL 1 1 1 1 1 1 50 L
GOy T T IT9RSEVYT S99 S ST o b
E 85 282 88353 8L 3% 8 85 @ Tl e s oo e e e e e e e e
WOg el Ll bddd b LI A B L E T
S EIIIIIIIIKIIILRRIR Rl A T el B A B T T T T
o~ o o [ o -~ = ~N ~N ~N ™ ™ < = [Ye) [Ye) [Ye) O el
~— = N N N o~ ™~ ~N ™~ N N ™~ ™~ ™~ N ~N N N ™~
o o o = o o o o o o o o o o o o o o o
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BRRIE: XEFIH, EEIEEREFMRmEE BRIKIE: USDA, ESIFHEFsEEg
E25: EERAIBFIT 202601-202604 EEH A~ 2 # 1FFE L TiaEd
 EEFREFTENE (BAF) BELEEL (%)
6,800 4 3.0%
6, 600 2.0%
6,400 1.0%
0,
6,200 0.0%
-1. 0%
6,000
-2. 0%
5,800
-3.0%
5, 600 .
5, 400 5. 0%
5,200 -6. 0%
-7. 0%

5,000

2025Q1 202502 202503 202504 2026Q1 202602 202603 202604

FERIRIR: USDA, ENRIEZEIFHToFrEess

ERHEST: EFRFRARRE, AN LRI HEE] 2028
&

EREREZAEEk, ERRAFTEEERE 1T BINBEEIESIT, #F 2026
£2H6H, ERBREAFHEMNH 25. 20 7T/kg, [EEL+8. 15%, FEAT, BER
ER RS SR, MSIURER 2026 451 B 1 B2 “EREE LA AR
SMINAERFR” BRI st O 4 R BURPETETE, (REEFETESCHMEEAPR A 3 . FHAi
NARKRERNASTIHREH#HOSANENTTRET /), HOSHELEENE
AN A,

RTERIEL, ERH®AHERAIHE 2019 E£RER. HATRSHERNLER
NH&E 2023 £ 6 B FIA BT TER 20 NA, #2023 o SN 80 2t 2 KB
18I 25%, B SIREOR, 8ZE 2024 F£ 11 AEALHERF2LTH
=ik 1600 7T, HiELS: 8 N A SHRABIT 1000 7T. £ ERIE AR FESE 5 80(90%
U EFRAHFEMERR 1035) , IFEFEBRKRSTESESDH, B RAETRLE
N ENFREBFEAHNELSHRETITES.

ElRR4-FR5EI T 3T 20 SFRTHYAE S EIT L, BRTERRGFETNAMF A
X, FERESESH, AEMHEESESHR, BHEHENEREKTE

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



&Y EEIiH ESHTRS

%, BEKHRSRET, TR EFEERGREIBIFER, #HEHEFR
A K 2019 SFIEEHA.

[E26: 2025 FEHN4RAITIEIR=E ] E27: ARG 2024 FLEFREK

2 EREEE (k) = yoy

hE: FHEMN FA /AR

80 [ 11000 10509 - 6%
L - 5%
gg -_l__m 192001 | SR8 100477 4%
n 4 3%
28 B 10000 | 9562 ] %:;o
L L 9138 118
28 i 9500 9039 ggq 1 0%
0L 9000 i
0 T T T T T T T T T T T 8500 -
S O DD DD D ]
Q'\ﬂ;d\ﬂ’ SV T T g g G G Q\:ZQ\:L S
IR g T, T T, (O S S SR S S . S
PP PP P PP PP ol ol SRS N R, S, S
A R R G
FRIRIR: RURFE, EFEIESEFHRER ERKIR: BRFIHE, BIEIESEFMTAER
. E29: 2025 FrhR—SEHIR “WHAL. PF~ILTFHE, 12
@28 @WW*&*EWEWEMR?IE%"ﬂ(SF = apn ' ’
EE R 8E
— 20254 20244 [
750F 5% -
R . SRR BR AR R R )
700F 5
650F 3 - N r——
600F 3 | btk SRR
SR STHAE RS, bR O R AL
550:F§ T T T T T T T

01-01 02-24 03-27 05-01 06-24 07-30 09-01 10-27 11-26

FRPRIR: NEHUE, EEEREFMREE FRPRIR: PEBRN, EFEEFEFNREE

#13: IHEI R 4= Al RSP BURKRIE

B 8] EXBUIRENTS

2024 £ 12 B BEBNHOFRBMNIRBE, SEERTMEOEKEENERF ISR ERE R

202542 R PR—SIEREY “HEHAL. B4R, RRT RPERSLRBERSE.

2025 3 B BB FEOFRRERRRINES, BE%dDFRNERRE~ BN RREEENOEERIFRATIE.

2025 & 11 B ETFHOFARERRRBERESR, BEMREFPHEYREKE 2026 F£1 A 26 B, BATAIAEREL “ # OECER+E 0 X FH”

SERHOEMNHITIEY.

BEET 2025 4F 12 B 31 AASAHX i O ASSHERERENRE, BEAEE, #O5AREEn, FEER~LZ
FFEERE, BROTRBERNEFEREZAEFERRXR. SSHRAEN “EREFREFIMIEXRT" BEXx#O
HAREVRFEE . REEHMESCHERARR D 3 4, B 202641 81 BE 2028 4£ 12 A 31 H. RIS SSHERAIE A2 E £ A8
IB)BEE S HEE

ZRRIR: S, KRR, EESIESE TR

2025 12 A

1B SWIRIEL Z [EHI R AR B T BAIE 22



‘ E{EilE ESEMEIRE

B BERAANLiRAEEDFENRSRE

USDA AR¥IB D #7: 2026 EXEFPNMAKRERFME LB

FR#E USDA T 2026 F 40 2 BEFEF &R, 2026 FXEFYIHAVIEFTUN
i 4 {288, FFEFUNIAEE EF 2 {2FEE 2335 285 ; SEHBEFTNT A8 {ZER
2237 128 HOSTUN LB 5 ZFEE 175 {25 ; HARERTUMN EE 7 25, #ik
SkE, EESPTHIASEEBER, B D%;}d“ﬂhu MBI EFRS.

F14: EEHNEFRER (2EHOE)

2025 2025 2026 2026
tHiew 2023 2024 (1 BT 2 BT (1 BT 2 AT
BER 14.4 13.8 13.1 13.1 12.4 12.8
FFE 225.3 224.9 230. 4 230.5 233.3 233.5
#N 7.4 9.1 7.8 7.5 8.3 8
BHNE 247.1 247.8 251.2 251 253.9 254.3
HOE 10.5 11.8 16.4 16.6 17 17.5
BER=E 222.8 222.8 222.4 221.7 224.5 223.7
HRER 13.8 13.1 12.4 12.8 12.4 13.1

BIRIRIR: USDA, EfSIEZEFINEEE

WML ER, BRERE, HS%1T. (1) FEAE: TEBERHIMITHER®E
2, 2RFERNFHEHRELLEETEEE, EPRE/ZE/hE/#FHfm=
2025 FEHAVI N4 F A2 Tt EIEE-3. 45%/+0. 46%/-7. 14%/-1. 08%. (2) A=iEAE:
MR TERIBERZEHK, 2025 FLKEPNZEFITEIEL+1. 04%E 6. 80
e, B ER/EE/ P E/FHi ===t RIEE-0. 17%/+0. 76%/+0. 73%/+0. 93%;
2025 FEL KR IHBRETNITEIEL+1. 03%F 6. 80 {20, HA BB/ £E/hE/#HF
ZiH B ETITEIEE-0. 17%/+0. 75%/+0. 65%/+0. 94%.
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FRRIR: USDA, EFIEHEFARmERE
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—
AY EEIES ESHEER
GUOSEN SECURITIES
#15: LIKEPRFREE
Bfr: Fhg 2022 2023 2024 2025E YOy
25 ~B 659354. 00 667543. 00 673293. 00 680293. 00 1. 04%
®rE8 27 [E 148645. 00 149330. 00 149630. 00 149380. 00 -0.17%
ES 102702. 00 102678. 00 102657. 00 103433. 00 0. 76%
thE 40350. 00 42950. 00 43950. 00 44270. 00 0.73%
i 21051. 00 21247.00 21600. 00 21800. 00 0. 93%
£ #ENE 2575. 00 2407. 00 2422. 00 2329. 00 -3.84%
FREE 27 [ 673.00 739.00 760. 00 730. 00 -3.95%
%E 46.00 64.00 70. 00 65. 00 -7.14%
thE 977.00 814. 00 710. 00 680. 00 -4.23%
A= 5. 00 3.00 3.00 3.00 0. 00%
£ HOs 3219.00 2931. 00 2784. 00 2745. 00 -1. 40%
®RE8 27 [ 1318. 00 1236. 00 1100. 00 1080. 00 -1.82%
E3E| 152. 00 144. 00 150. 00 150. 00 0. 00%
thE 24.00 25.00 30. 00 32.00 6.67%
A= 279.00 241.00 260. 00 260. 00 0. 00%
23K HER 658705. 00 667019. 00 672931. 00 679877. 00 1.03%
®RE8 27 [ 148000. 00 148833. 00 149290. 00 149030. 00 -0.17%
e 102596. 00 102598. 00 102577. 00 103348. 00 0. 75%
thE 41303. 00 43739. 00 44630. 00 44918. 00 0. 65%
A= 20777. 00 21009. 00 21343. 00 21543. 00 0. 94%

FHRISKIR: USDA, EEIEHEFMTAAEIE

EHMBRE:

BN EBENMBINER 2023 FHERELIT

EEXBEAFSMNERERRET, ERIDNETITREELITES . 8ZF 2026
£2 8 3H, £kEBRIHHISN K 3614 ET/MM, BE 2023 FHREMNBRIT LK
40%L E. TG X 2 ES 1T, 2025 £ 12 BEREXEH#HFONEIL 29. 01 T/ke
GRIEIINTE 3. 63 Tt/ke) , BEERNEDNAN, FEZHOMMEE. FEER
RKEMHAOFTIHNFEE2RHMNIEHEE, #FMIEERNRDNEESEE.

E31: SBINEREIMMN IR B 2023 F /B RAR L3k
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2014-01-02 -
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2015-01-02 -
2015-07-02 -
2016-01-02 -
2016-07-02 -
2017-01-02 -
2017-07-02 -
2018-01-02 -
2018-07-02 -
2019-01-02 -
2019-07-02 -
2020-01-02 -
2020-07-02 -
2021-01-02 -
2021-07-02 -
2022-01-02 -

FRRIR: FEkFWES, ERFIESFEFMRMERE
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

EARHESHT: BERENNBEEAERELITES

FEPRnsFE @k, NEFEBABESR, TWHEEDK. 2023 ETEEE
AEIMNRBEETERAUA, LE—ELTFSHRRE. 2024 FTHEE, BRNE
PINEINE TR, REABBMERA. BE 2026 F1 A 29 H, BRE~AXEY
A 3. 04 JT/kg, BIMEEEEERIERMNIE TR (2025 FRASE 2020
FRA) , BRiEANEFENLTIE TGS, RAEHIEISEM NIRRT
BTN EIER K EEE . 5% USDA B, 2025 EBAVBEETN4 5
= (E&EBISE) FtiErEE 1300 Ak, FitEs 2024 F£EAFR D 100 Ak, 1%
&[0 2019 FRIHAKFE.

B2, VDAV 2025 ERRMIMAFEBEE 20 F oo, miisten s o s e

[E1HA7K
W 1-493% W 50-99k M 100-1993k M 200-499k
| E==¢ :HA% 7 S i g 4 A1,
A AR R (7500 W 500-999k 1000-1999k W 2000-49995k W 50003k E
16000
14000 | 900, 000
12000 | 800, 000
10000 | 700, 000
8000 | 600, 000
6000 | 500, 000
4000 [ 400, 000
300, 000
o0 | Ll '
- cotbual Ll 200, 000
O N B O — ¥ N~ O MV o N W © — X 100, 000
N © O O & 6 8 © O O O = = = &
XX &R OO DO OSSO o o O o
——————— SRS R S S SR N IR IR 0
2017 2018 2019 2020 2021 2022
BIRIKIR: USDA, EIRIESHEFMRATEEE BRLRIR: RARFER, EEIEHFEFHREE

HRAMEBER LITEBTH SBNFBATEMR, AR, Za1H~6€
MEGFEUEE, BRFRNIETE 2025 FEDRRERNL, FHE LT 8ZE 2026
F£2R 11 H, BERFANEERRSRIT Lk 20%, SEMNEESRAES
5, SHANLRER, sEhEHS (RE22, FEHE . ETER~
RELBFEINFRARS LT, ENASRKARAERFLITES, BRNEEET
FNN4dEATR, RLREREDTE.

E34: 2025 FETE, BERRDMFANEELEEAE, &5 “AYL” #2025 FEVNRREZAZHELSM, FE

hEER AEIAS IR
— AR AR, (k) A TR RIS
—hE: RN (ke AR 2 9
4.5 85.00 22 A
4.3
41 £0.00 20
3.9 75.00
g; 70.00 18 1
33 65.00 16 1
3.1 60.00 g
2 55.00 14
2.7 ' 12
2.5 50.00
B A A A S A . A A S S S S A A S S S S .
gy gy 10
FERRARRL YIRS TR RFEERR L R R R N R R i
LboLrreRe eSO A NNRRIIS SIS TSP E S TSP S
RR%&%R%R%&&ccs8ccgc888s S0 o S ¥ (B G P O o o o o o o P P
N 2 2 S A o S 2 i S el mal A S i
FRRIR: RARFER, EEIESREFMRATEE FRRIR: RURNER, EEIEHEFMRAEE

ERNHA4~RER 2023 FhFREN, G562 FHEESHEY, REE~EWSE.
ANEERANEORELRMENT, ERNRDNEHBEE 2025 FRFRRELIT
%%0
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

F16: ERRETEER

mHE B 2019 2020 2021 2022 2023 2024 2025E
ik EBESE T 13000 13600 13900 14000 14050 14000 13000
B =i T 32976 35500 37950 40350 42950 43950 44270
Rii:#0OE T 891 1040 1268 977 814 710 680
Bi:HOs T 25 25 23 24 25 30 32
Ei:ENigkR T 33842 36515 39195 41303 43739 44630 44918

RASIHE T 13200 13000 15595 16250 16500 17000 17100

T8 Fi 20642 23515 23600 25053 27239 27630 27818

FRIRIR: USDA, ERIEZEFHToRprEess

E3e: KEMEETE&HOMNEL [E37: 2025 SErhEIE O EFUHEE TE

thE: X T B T/
—# Ot K% FEPH Go/or) B AFIG: £RENH: #HO2 @) -k E

5.0 1

4.0 A

3.0 A

4 .{3’ 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FRPRIR: BXEE, RURMER, EFESFZFNTER BRIKIR: USDA, EfSIEHEFMsmEE
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‘ BiSits ESHTRE

¥R : 2026 FEFREENTATHHEFRELIE
i<

USDA AR ¥iE T #7: 2026 FXE A~ BIFHEMME N L

USDA F 2026 £F 2 A & U 5 &1 3R TIUN , 2026 F X E &R~ EIFELIFIE 0. 21%,
EIHBEIFLLEE 0. 06%, HAREFTUNIRELIEE 1. 69%. ABNHBETUNIREL
#0.2 505, BiAKRE, 2026 FXEEARTFERE.

#=17: XERAREFFER

2025 2025 2026 2026
i 2024 (1 BB 2 AT (1 AT 2 BT
WA 471 435 435 385 433
F=2— 27804 27586 27592 28229 28289
#0O 1148 1117 1112 1145 1145
SR 29422 29138 29139 29759 29868
LOE 7125 6962 6982 7085 7135
sk A 435 385 433 385 430
BEmE 21862 21791 21723 22289 22303
APl 49.9 49.4 49.3 50.3 50.5

BIRIRIR: USDA, EfSIEZEFIN TR

XEMHRRE: FMItEANIE 2026 FHBEMURTS

USDA F 2026 £ 2 B &AM EFERTUN, XERBBEFZE 202601-202604
S RIELE TR+, 5%, +2. 0%, +4. 3%, +2.4%, E[EZF] 2026 FRHBEERLIEM
2.7%, FitEERERANIE 2026 FEFSMES, HP, it 202601-202604 B2
EANKE I AIEILETEN+2. 2%, +4. 7% —2. 7%\ —2. 9%.

. E39: ERFITE 1% 2026 EHHSAIESS (ET/3%E
E38: £ CPI SRS 2025 4 12 BRI 0. 6% :EI) ERFITEEBANE FHEEESMRES (ZT/E
£[E:CPI-W:J5M - ZF: Rkt XE: 1% ER
20.00 90.00
80.00 |
15.00 70.00
60. 00
10. 00 50.00 |
40.00 |
5.00 30.00 F
0. 00 . /\\M 20.00 -
. a4 B 10.00
2020-12 2021-12 2022*1%3*12 2024-12 2025-12 0.00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
o 233383333333 888S888S3
-10.00 L R R I I
S8 88888 g88&8gesggesgr
ERSRIR: EEFLIE, BEEIESEFMRmER BRISKIE: USDA, ESIESEZF i pnests
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&Y EEis
GUOSEN SECURITIES

4. BEBRFSINAFERFIA 25 F 9 RIENTHR

IEERERE
El40: SEERW BRI 2026 4 X E P = £ [F L 4E G N
e EERERRSFIETGE (BAE) EELEL (%)
7,600 q5.0%
7,400 G 4 4.0%
7,200
4 3.0%
7,000 G
4 2.0%
6,800
6,600 | 11 0%
6, 400 0. 0%

202504

202601 202602 2026Q3 202604

BIRIRIR: USDA, ENSIESEFINT TR

ERAREBHESH: BETRFAERPER, FERRTIR

il

R RAFIBEIRER, 2024 £ 4 BREZEZRIEENAARSRE, (BIEIBHEXT
AR, F 2024 FJK, BRSRIHEKY 2. 4%, 2024 £ 12 ARt EBREEEER
EHaT, HZE 2025 F12 AR EREFEEEKE 3961 A%k, EEIFLED
1.83%, BIEEREBE (3900 F13k) Y 101. 6%, £ =RELGABITIR S,

El42: BINHEFSRERHES

— FRIEFESNEFIE Tk

800

— FEFE: BERFERE /%

— B%A: B=R: B $E (B)
— R W 8 (B

FRPRIR: B, EEEREFMRAEE

E43: 2025 F 12 A REGEEFEEFEZAERRBER 101. 6%

FRPRIR: JAEH, EEEREFMREE

[E44: 50kg LR & BIENEERIFE, AMBETR (GT/K)

5,000 ~

1,000+
0 T T T

BE TR

4, 000
3,000 A
2,000 A

\&e&«&\&\&
S

\&\&\&\&\&\&

Q W
S e P

T BXESOke: HAFAM: N fE (A)

6,000
5,000
4,000
3,000
2,000
1,000
0 T T T T T T T T T T T T T T
O P PP L O P ELE P L O P
O _O7 OV O O OH7 0% O ©OF O O O O O
th,\Q'th,\Qth,\QQN,\Qth,\QQbk,\Qth,\Q
SEEUIR IR R I L G 2

R S S S S S S S Sl S S S

—r,

Q'\b
Vv

FRRIR: RARFER, EEIESREFMRAERE

FORRIR: MEEE, ERIESSFRTEE
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Ay EELS

*18: EERIGHEFEER

WEHFHRMRE

RNE: ETHRETTHRE, PEHSHFE
A E B

USDA AR EIE N #r: 2026 ERIBYEFFHAKREFMMIREE LiF

USDA F 2 AR s FTit T ERTUN, 2026 FXEAE~EFUMIAELTIE 0. 21%
ZE 479.81 128; EREREFTUNIREE T 0. 11%E 414.50 {258; EOEFET
8 0. 67%F 66. 70 {25 . FmEEHBERS, BN 2026 EFiTHEIFR TR .

2026 FEEEFE N IBFEEFFMIRLL T 0. 20%ZF 49. 65 125 ; EREERETUNTIAE
0.17%F 45.80 1Z%%; LOFUNSERs. ERBBBIREFTRMETS, 2026 F XIS
NI EILLREE BT

ok 2024 (1 AT AT (@ AR AR
Y EG 835 761 761 770 792
g 46491 47532 47490 48080 47981
0 150 155 152 140 132
BB 47475 48448 48403 48990 48905
HOE 6680 6645 6660 6715 6670
HkEE 761 770 792 780 785
myme 40034 41033 40951 41495 41450
A¥ihE 101.1 103 102.9 103.7 103.8
FERIKIR: USDA, EMEIESFEFMRAEIE

#19: EENGHFTER

[l 2024 (1 Afif 2 AR ¢ A AmE
IS 243 219 219 185 165
g 5121 4832 4844 4975 4965
0 37 36 38 28 40
BHEE 5401 5087 5101 5188 5170
LOE 486 412 417 400 400
BAkEETE 219 185 165 200 190
mNEE 4697 4490 4519 4588 4580
A 13.8 13.1 13.2 13.3 13.4

BIRIRIR: USDA, EfSIEZEFINT TR

EASUthSHESH: BREFXE, MREBEEER

BERME: HaRMEK, BRMEEMAELRNE. 2026452 6 H, 8%
N#& 1. 94 5T/F, FIEREE-9. 35%, [EIEE—10. 60%; EXBIN4E 7. 30 T/ AT, FEFFEE-5. 19%,
[FlEE+5. 19%. #EHEAKE, WASHEBIELEZER, i EERIEBNIE, mMMHEmN
RUNELERE NSRS RE. RHRE, TAHAKSIMEERKEm, ER
RBREEZBRTERFT K, ERNEAENFTUIHRFRMEK, BEERNTFRMAEE
FENEMCTENE, BITARIBPEBZ 2026 ENRESMARBEKIEERZN.
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WEHFHRMRE

hE: E= X AN eE

E46: ElNBFABERABENE T/

E5

hE: ==X TN B PR

1

GUOSEN SECURITIES

El1

E45: EABEFRABHRKELNE (T/ke)

4

~N o
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- 20-€0-5202 4
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

43 5-8. 00%/-26. 69%/-9. 68%.

SHAITA R B RTIRE, 2026 £ 1 BEBHZT

WIRtL+ 20 AR, BETRIZIHEEEE, NETTSERREE; FHIEXG L

=igiE,

H E 2025 F 12 BARRBREFEIFEE-1. 7%, [EIEE-0. 8%, FERENIALT A

SERERXIE] . FRTEGERPABIHERM, 2026 FHEKRBEEREZTAFTR

HBRREMNR[EE,

it g EXIE S8 .

Est: #IMXEPIRBEERMNIERIA T/

— L N B RKEERG TT/50058 = HfiiL T4 35 ERIARIS JT/5005
e WL Y 38 BILEIS JT/5005

9 14.00
8 12. 00
g 10. 00
5 “Imgg] 8.00
g Al 6.00
2 4.00
1 2.00
0 0.00
&
o
(]9(]/
BRERIR: Wind, FHW, EFEIESEFHRAER
Es2: ERGRAIGER (EFEE) Eso: HRWBRERGHR (EF+EE)
EFERMBEEE (B EEQBRMBEEE  (£)
2,000,000 FedinEER O FEXBRMNBELEE (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
EEEEREEEREEERER EE B 6,000,000 b—r——FT—"T—T"—"T"—T"—T"—T—TTTT
S ETESECS ESECE T E S TR EEEEEEERRELDRL
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2019,
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2020,
2021

2021

2022

2022

2023,
2023,
2024,
2024,

LT e = B LS X B &E - ELRE X

2018,

2018,

2019,

2019,

2020,
2020,

2021

2021

2022

2022

2023,

2023,

2024,
2024,
2025,

FRRIE: PEERIhSSLS S, BEESSFHRAEE

El54: RPRIBRGREGIHENIRT S HE

FRRIE: PEERIhsSL S, BEESSFNRITERE

Ess: BIIRGHE RAEGHENESHEE R

— REREGHEN

(/B

cEHRREGHENN (T/R)

BRRECHER (BFE+ARHEEHIMER) (BAR)

[} 46
5 41
4 36
g 3 31
5 2 26
0 T T T T T T T T T T 5 : ; ¢ T 1 21
DE D’l.:' DE‘ Fl: I]E I]E I]E E: I:ll: I]E IJE E: IJE D’l_:‘ IJE‘ 0 T T T T T T T T T T 16
L N o Y LR Q> Q> \&
R R R R R A AR R A . )
S R RIILLIRILLLILIRLR KK B I S N R AN P N I I
BRERIR: PEBERIISElSSs, BEIESEFMAMAEE  ARKRE: FEERIhEElsS, EEIESEFMRRER

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BE: EE~EEMIT 2026 FHEWE

USDA AHiR¥IBOH: 2026 EXEBEMGEHBLKE

USDA F 2 Bt ERE P TN, 2026 FXEIBEFERLLIEM 6. 0%; JHEE
[FIECiEfn 5. 1%, mAHIKRERFEILL 2025 S5 19. 3%,

%20: XEBEHRFTFEE

2025 2025 2026 2026
AL 2023 2024 (1 B (2 B (1 B 2 BFH)
BIER 18.8 23.1 14.2 14.2 17 17.6
FE 9150. 3 9016. 6 8635.5 8653. 4 9200 9175
#0O 27.5 30.1 124.5 122.5 50 40
MELER=E 1120. 4 1148. 2 1162.7 1163.8 1160 1170
BIEHRE 7802.5 7670. 7 7394.7 7403.9 7841 7781. 6
HOE 250.5 236.7 199.9 204.9 245 260
HIREEF 23.1 14.2 17 17.6 21 21
AFBE R 277.8 270.7 259.2 259.8 273.7 272.3
BRSRIE: USDA, EfSIEHE TR

E56: £[F CPI EMHE 2025 £E 12 BEIEL T 20. 9%

EXENMHEBE: Wit 2026 FEMEZEFLRE

2025 FHIZEBFEMEE R (HPAD) Eufg, XEXGEHEA 2025 THEER
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Mizzk: ELARERFFN R EE
N N P 2026 & EPS PE
RB b4 13 TR 2R 11 H 2024A 2025E 2026E 2024A 2025E 2026E
WEm Ge)

9858. HK IRHI HFXH 5.00 -0.18 0.17 0.59 -28 29 8

1117. HK AR Hle HFX™ 1.53 -0.18 -0.04 0.08 -9 -38 19
600073. SH SRR Al i 0.36 -0. 01 0.01 0.07 -36 36 5
002840. SZ LG RN HFXH 6. 69 0.23 0.37 0.59 29 18 11
300498. SZ =R HFXRH 9.72 0.12 0.14 0.12 81 69 81
002714. SZ RS HFX™ 15.77 1.39 1.45 1.7 11 11 9

2419. HK EER HF K 46.03 3.3 3.57 3.01 14 13 15
603477. SH EERHK HFX™H 71.95 8.48 8.87 7.74 8 8 9
600975. SH HEE HFX™ 17.75 1.02 0.96 0.54 17 18 33
002100. SZ REEWY HFX™ 5.74 0.03 0.03 0.03 191 191 191
603151. SH FERHR HFX™ 7.1 0.44 0.55 0.46 16 13 15
605296. SH HREMR HFARH 19.26 0.3 0.81 0.93 64 24 21
000895. SZ LA R HFXH 28.03 1.31 1.15 1.1 21 24 25
002311. SZ BREMR HFXH 26. 69 1.44 1.53 1.62 19 17 16
300119. SZ mEEY HFX™ 54. 49 2.7 2.64 3.02 20 21 18
301498. SZ FTEEEY mFXH 19. 31 0. 65 0.96 1.07 30 20 18
601118. SH BB HFXH 63. 45 1.56 1.86 2.36 41 34 27
300087. SZ ZHRER HF KT 7.30 0.02 0.02 0.06 365 365 122
000998. SZ EEER HFX™ 8.56 0.12 0.21 0.25 71 41 34
000713. SZ ERESR HFXH 9.78 0.09 0.15 0.36 109 65 27
300761. SZ STEERR HFX™ 6.79 0.1 0.14 0.2 62 49 34
002458. SZ LR HF K 20.17 1.84 1.27 1.83 11 16 11
002299. SZ ERERE HFRH 9.74 0. 46 0. 65 0.73 21 15 13
300871. SZ ElEE4EY) HFKH 18.78 0.59 0.76 0.97 32 25 19

BURKIR: Wind, EISIESHEFIAEIETUN
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	玉米：全球期末库销比环比调减，同比维持下降趋势
	USDA月报数据分析：25/26产季全球期末库销比环比调减0.17pcts，中国期末库销比未作调整
	表1：全球玉米供需平衡表
	表2：中国玉米供需平衡表

	价格展望：国内玉米有望维持温和修复趋势，全球供需平衡表25/26年度同比边际收缩
	图1：国内玉米现货价(元/吨)近期呈震荡走势
	图2：近期国际玉米期货收盘价底部企稳
	图3：国内玉米种植利润处于历史低位（元/吨）
	图4：玉米进口利润维持低位（元/吨）
	图5：国内玉米进口量处于低位
	图6：全球玉米主产区种植日历


	大豆：短期关注南美天气，底部看好大周期布局
	USDA月报数据分析：25/26产季全球期末库存环比调增
	表3：全球大豆供需平衡表
	表4：全球大豆供需平衡表（分国家）

	价格展望：短期关注美豆进口提振，长期景气趋势向上
	图7：国产大豆市场价(元/吨)底部支撑较强
	图8：国内豆粕价格近期稳中偏强
	图9：大豆CNF进口价近期窄幅波动
	图10：国际大豆期货收盘价近期偏强
	图11：美豆最低价跌破成本线，逼近历史最大单位亏损位置
	图12：全球大豆主产国的种植与收获时间分布图


	小麦：全球供需仍较为宽松，预计价格维持底部震荡
	USDA月报数据分析：25/26产季全球期末库销比环比调减0.10pcts
	表5：全球小麦供需平衡表
	表6：中国小麦供需平衡表

	价格展望：全球及国内供需仍较为宽松，国内收储有望托底
	图13：国内小麦现货价(元/吨)近期底部回升
	图14：国际小麦期货（美分/蒲式耳）收盘价底部震荡
	图15：全球小麦2025/2026年度期末库存下降至2016年以来低点


	白糖：短期进口到港增加，价格预计震荡偏弱
	农业部月报数据分析：国内新季预计维持丰产
	表7：国内食糖供需平衡表

	价格展望：短期供需宽松，价格缺乏向上驱动
	图16：国内白糖价格近期呈震荡偏弱走势（万吨）
	图17：外盘原糖价格近期呈震荡调整走势


	棉花：新季供给维持充裕，关注需求修复情况
	USDA月报数据分析：新季全球期末库销比环比上调0.64pcts
	表8：全球棉花供需平衡表
	表9：中国棉花供需平衡表

	价格展望：宏观环境改善预计带动价格触底回暖
	图18：国内棉花价格近期呈触底企稳走势（元/吨）
	图19：外盘棉花价格近期呈震荡调整走势（美分/磅）


	牛肉：美国预估减产，2026年牛价景气向上
	USDA月报数据分析：2026年美国牛肉产量预估同比下调0.31%
	表10：美国牛肉供需平衡表
	图20：美国活牛存栏量近年加速下滑
	图21：美国母牛存栏量近年加速调减
	图22：美国母牛计划更新量近年同样呈下滑趋势

	表11：全球活牛供需平衡表
	表12：全球牛肉供需平衡表

	美国价格展望：预计美国牛肉价格维持同比增长
	图23：美国CPI牛肉价格2025年12月同比上涨16.40%
	图24：美农预计美国小公牛价格维持上涨（美元/英担）
	图25：美国农业部预计2026Q1-2026Q4美国牛肉产量维持同比下滑趋势

	国内数据分析：看好肉牛大周期反转，肉价上涨预计持续到2028年
	图26：2025年国内牛肉行情拐点已现
	图27：国内肉牛存栏2024年结束增长
	图28：国内肉牛出栏均重明显低于正常水平
	图29：2025年中央一号文首提“推进肉牛、奶牛产业纾困，稳定基础产能”
	表13：近期国内肉牛产业保护政策梳理


	原奶：国内肉奶共振有望推动原奶景气反转
	USDA月报数据分析：2026年美国牛奶期末库存小幅上调
	表14：美国牛奶供需平衡表（全脂奶口径）
	图30：2025年全球原奶主要产销区的奶牛期初存栏预计有所下滑

	表15：全球原奶供需平衡表

	全球价格展望：海外全脂奶粉价格自2023年开启反转上行
	图31：海外全脂奶粉价格自2023年开启底部上涨

	国内数据分析：国内原奶价格有望开启反转上行走势
	图32：USDA预计中国2025年期初奶牛存栏将重回2019年同期水平
	图33：国内仍存在较多的小规模奶牛养殖户
	图34：2025年春节后，国内原奶和牛肉价格走势背离明显，历史罕见
	图35：“肉奶比”在2025年春节后快速攀升至历史高位，后续奶牛淘汰或加速
	表16：国内原奶供需平衡表
	图36：大包粉目前已不具备进口性价比
	图37：2025年中国奶粉进口量预计延续下滑



	猪肉：2026上半年美国猪价预计维持同比正增长
	USDA月报数据分析：2026年美国猪肉产量消费预估均环比上调
	表17：美国猪肉供需平衡表

	美国价格展望：预计猪肉价格2026年维持高位震荡
	图38：美国CPI猪肉价格2025年12月同比上涨0.6%
	图39：美农预计美国猪肉价格2026年维持高位震荡（美元/英担）
	图40：美国农业部预计2026年美国猪肉产量同比维持增加

	国内农业部数据分析：母猪产能调控稳步推进，有望托底行业盈利
	图41：自繁自养与外购仔猪盈利自25年9月均进入亏损
	图42：猪价维持底部震荡趋势
	图43：2025年12月末能繁母猪存栏为正常保有量的101.6%
	图44：50kg二元后备母猪价格窄幅调整，补栏情绪平淡（元/头）


	肉禽：美国市场供给预计恢复，中国市场有望随内需回暖
	USDA月报数据分析：2026年肉鸡维持期末库存预测环比上调
	表18：美国肉鸡供需平衡表
	表19：美国火鸡供需平衡表

	国内禽业协会数据分析：需求旺季支撑，价格底部有望复苏
	图45：国内白羽肉鸡商品代毛鸡价格（元/kg）
	图46：国内白羽肉鸡商品代鸡苗价格（元/羽）
	图47：白羽肉鸡祖代鸡存栏（在产+后备）
	图48：白羽肉鸡父母代鸡存栏（在产+后备）
	图49：白羽肉鸡父母代鸡苗价格与销售量
	图50：白羽肉鸡商品代鸡苗销售价格与销售量
	图51：浙江地区黄羽肉鸡主要品种价格表现（元/斤）
	图52：黄羽肉鸡祖代鸡存栏（在产+后备）
	图53：黄羽肉鸡父母代鸡存栏（在产+后备）
	图54：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图55：黄羽肉鸡商品代雏鸡销售价格与销售量情况


	鸡蛋：美国产量预计2026年有望恢复
	USDA月报数据分析：2026年美国鸡蛋预估供给恢复
	表20：美国鸡蛋供需平衡表

	美国价格展望：预计2026年蛋价回落后企稳
	图56：美国CPI鸡蛋价格2025年12月同比下降20.9%
	图57：美国农业部预计2026Q1至2026Q4美国鸡蛋价格底部企稳（美分/打）
	图58：美国农业部预计2026年美国鸡蛋产量同比增加

	国内数据分析：在产蛋鸡存栏维持高位，2026年整体供应充裕
	图59：鸡蛋近期表现震荡（元/kg）
	图60：蛋鸡近三年养殖盈利（元/只）较好，支撑资本开支扩张
	图61：鸡蛋主销区销量（吨）近期开始回落
	图62：淘汰鸡出栏环比减少



