ESit%H

GUOSEN SECURITIES

&
REmMMARRERTIRE (196)

AR

&%, ERETETRREHEEN

IEHARMRE | 2026503807H

oM s

RBER = miRER : FRANBAMAEEIHRR Y, RAEIEPKIERENE.

&3 RASHEEBNDKAIRM. 2 B 28 BEIE1810. 79 7T/ AT,
EEREE-7. 78%; Tke fF¥EIN1RE] 356. 19 TT/3k, FEFEE-0. 27%,

BX8: #i/WEEm, XS ERIEE. 2 B 28 HASEMNIE 2. 72 /3,
[BIREE+10. 57%, [EIEE+3. 30%; EXBMNAE 7.14 v/ A F, FEIREE-2. 46%.
B HAURREE, AEXRATHEATNE. 2 A 27 HiNLIRAK=5%8/
SIS/ BB TN A 5. 1/4. 6/6. 3 TT, FIEREE+8. 51%/+4. 55%/+12. 50%,
BE: £ RXBREFEELTEA, PHARBEDEK. 2 A 28 H, BEF™
X148 3. 34 Jt/Fr, FAIREE-4.57%, [EEE+18. 86%.

A4 F—R4 M ENRITE, EFEARE ET. 2 B 28 H, ERNEREL
=N 25.20 Jt/kg, FIREEFFTE, [EIEE+6. 78%; HRATHIAMNH 61. 88
Jt/kg, FEIRELIFE, [EEE+20. 44%.

Eh: A EERE, FERMHigsilinge. 2 B 12 B, BRE~XED
N4 3. 04 7t/keg, FEIRELIFTE, [EEE-2. 25%.

OH: fHELTHERL, STHEERSSHIimEX. 2 5 28 H, ENX
SR 4072 jr/ME, FEIFELIFE, ERNS RIS 3163 T/M, FEIREE+1. 45%.
EK: REBERE, PKAREFEHRWEE. 2 B 28 HEREKRKMEMN
2364 5T/, FEIFEL+1.33%, [EIEE+7. 55%,

B AR EALEERN, FEIEFRSELE. 2 527 H, ER£IEWL
ZTHIN A 16850 y—u/uq, JAIFEE+4. 33%, [E]EE-0. 59%.

2D A : BEYOI RS KA, EFFER L AEYR. 1) BERED:
E&?lm'—tﬁmkﬂﬂﬂ&%‘, BERNAGRRINESAERREIT. 2) £5:
B RS LRSS I & R R4, #ﬁé&’s‘ibﬂﬂhﬁ’] i
2T FRNGENE R T, AR MBEEERRRS, BEIEE. 3)
& HEEIEESR, TEEEMEKRET, jz‘%kﬁﬂkﬁ%s‘&ﬁiﬁ%ﬁtlﬁzﬁ
MAFELMESWMERSLIER. 4) (GF: %‘?’%ﬁﬁlﬂk%hmﬁ?, Faah\ |
DIRRRR, ARESKEERARMREME, EEH—THNATEME. 5)
EBY: HEGEERKTL, BEFEFEAOTHES.

BB EERL BERESk BY. 1) HlEE: HRKL. IR
. 2) EIEHER: gk, ERRW. BRRMD. RERE. XE
). MREHF. 3) BHERF: ERM. ZERMD. EREXRF. 4
TARhERE: BAKH. 5) BIHEE: TEEDF.

MR : BHRSERATHE MR ; TS rHEahEES | & BETER .
E R QREFITN R 15

AR A7 #H#% FEd BTH{E EPS PE

K5 B R () (BATT) 2025E  2026E 2025E  2026E
9858. HK  HtsR¥ull HFKH 5.05 21,169 0.17 0.59 30 9
1117.HK B4l WF K 1.42 11, 240 -0.04 0.08 -36 18
002714. SZ 44 BB 1H HF KT 46.90 266, 104 3.57 3.01 13 16

FORIRIR: Wind, EfSIESRE AT FR UM

fTeRtsE - T AR

REYoE

T K - H+

ESHSHID: MR IESH M. ZEHHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESMM: 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

(EERAAD (USDA) AEMERERIES T E-EE 2026 &£
FNEEWITSS, ETEXETHLALRATHRER) —
—2026-02-24

(HEEBRTVHEMREA-NNFESEEIBEENE, BYESE
TEFWMARI) ——2026-02-24

(RERFRRIERTIRE (195) - ERESEERER XL,
ALEERNSBHIREAMNIE) ——2026-02-23

(REDATBERTIRE (194) -BEHEBEHEKX, BNE
EREIREN T FERUINE) ——2026-02-10

(2026 FRR—S I HEERW RN, BERBRT
RE BHRLERELR. RURHEEHE) ——2026-02-04

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

1y AR R . .. 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 ERUBEEMR, BEPNEESIIRE . 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. HiHTIE

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] IESFTRE

GUOSEN SECURITIES

Elx=E %

AEAERBEENIFLEETE (/TR 11
AEFENBIFEETEE (/T 5) o 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AEARBEMREETTMETE (3h) . 11
ENAREMAIERATTE (TU/KE) o 11
KEFEREBRIFEH, BEEETEE (%) . 12
AEMRBEBENIFEETRE (FT/Kg) 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
BENBIEHITTBMETE (TT/KE) oo 15
EWRFEMEFELTHERARI (T/R) 15
ARENERBEEIFLLIEM (R 15
AN B B R EE IR R . 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
BEZRMRMERIE (%)  (2.24-2.27) .. 24

1B SWIRIEL Z [EHI R AR B T BAIE 3
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*xz1:
*2:
* 3:
*x4:
*5:
*o6:
x7:
7 8:
®9:

£ 10:
F1:
F12:
#<13:
F14:
= 15:
= 16:
x17:
< 18:
£=19:
7 20:
£21:

EFRNES] IESFTRE

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
RINHBCERR B EANBORBRIEHITES (2.24-2.27) .. ... 24
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

1\ :diﬁajwﬂﬁguziasvﬁgﬁgéﬁg
ARAREREAEREBELE

#1: ARR-BEXEEELE

S TULREAEEFRE, KRAECRFIEEELS

SEHAteAR 2026/2/28 2026/2/21 Itk Rk BEkiR
rag ERMIE (T/ke) 10. 79 11.70 ~7.78% -25.38% WERHUE
RN E (Jt/ke) -0.74 -1.14 35.09% 37.82% WEX R
BEAMNE (Jt/ke) 14. 68 16.13 -8.99% -22. 94% SNEEHUR
B E7 BEFEE (A% 67.85 14. 11 380. 81% -8. 36% NEL B
FIER (%) 26.04 11.35 14. 69 -0.02 MR
BEEEER (%) 84. 62 88. 55 -3.93 -5.90 SNEEHUR
ERE (%) 17. 31 17.00 0. 31 0. 64 WEX R
BEEHM Gt/ 8.50 29.50 -71.19% 141. 46% WELHIE
EEHME (kg 92. 31 92.16 0.16% 0. 48% REL B
Hi= HiZHE (ke) 123.06 122.70 0.29% -0. 36% WEREUE

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

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

2 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

sl 2025-10 2025-09 Itk Rk
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

1 AL 12 ARt 11 AL 10 A3LL
BERERHE -6. 69% -0.19% -0. 09% -5.01% WEXEIE

hRAERR 2026/2/27 2026/2/20 IfLk Rtk
g Tkg {FIEINES (JT/ke) 356.19 357.14 -0.27% —20.97% WEX R
Z7 FEIREE 4.56 4.98 -8. 43% -31. 43% WEL B
Bga#ME (/% -97.76 -29.25 -234.22% -194. 96% WERHE
INEFFIEFIE T/ -34.00 34.80 -197.70% -125. 76% WERHE

HE MEFREEE 2026-01 202512 7" 4 Rk
WEE 573.70 571.13 0. 45% 7.87% RELHE

sl 1 A¥REE 12 ARt 11 A3t 10 ALL
FRERISHE -0.19% -0. 09% 0.01% -0. 03% WEL B

KAt 2026/2/27 2026/2/20 E7-4 Rk
g ZnEEEENE (Gt/k) 1428. 57 1430. 95 -0.17% -12.97% WERHE
EAEENE (T/FR) 8.49 8.93 -4.93% -18.52% WEX R
2F 15kg (FREHEEFR (FT/3%) -83. 71 -81.90 -2.21% -228. 41% [ RIEIEE

H RriEdR 2026-01 2025-12 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 HARCWEEERERELE (AL 12.45 12.73 -2. 20% 14. 34% SMEK R

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

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

sl 1 A¥REE 12 ARt 11 A3t 10 ALL
BRSNS -0. 09% 0.01% -0. 03% -0.01% SREE SR

B38: G/ iEEm, XFEFHEEE

A 2026/2/28 2026/2/21 E7-4 Rk BEkiR
MENMS (T/H#0 1.88 2.09 -10. 05% 3.30% WEX R
WEME T/ 2.72 2.46 10.57% 12.86% WEX R

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



‘, EiSits EETRE
GUOSEN SECURITIES
EBMNE (FT/ke) 7.14 7.32 -2. 46% 14.79% WEX R
NEIREEM-WER (T/ke) 9.51 9.54 -0. 35% 9. 76% WEX R
NEIREEN-FIL (t/ke) 9.86 9.86 -0.01% 7. 85% WEREIE
HEE (B 6323.15 3526. 35 79.31% 7.97% WEX R
FREFE (T/FD 1.08 0.85 27. 06% 139. 56% BIEFIR
BEFIE (% 31.00 0.00 31.00 -56.00 NER IR
HRERE (% 77.50 75. 00 2.50 -7.57 MELEIR
2025-10 2025-09 Iftk 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
BEXBRERE (AL 3729. 43 3435. 34 8. 56% 12.05% NERER
2026-01 202512 7" 4 Rk
RBRBEHZE (AE) 709. 85 707.10 0. 39% 26.18% REL B
KEBRBEHENE (T/E) 49.33 46.03 7.17% -5.59% NELEIR
AR 202512 2025-11 7" 4 Rk
EEEREE (AR 124. 71 129.15 -3. 44% -5.99% WEL B
REEREE (BB 101. 01 87.73 15. 14% 15. 05% NELER
2026-02 2026-01 Itk Rk
SIMEEEEHRRE (FE) 5.00 7.56 -33. 86% -50. 00% WEX R
B HAEREDR, FERAZTHATHE
iz 2026/2/27 2026/2/20 IFLE FEEE BiEskiz
WL RK='E (/) 5.10 4.70 8.51% 10. 87% M
WL EHRS T/ 4.60 4.40 4.55% 27.78% S
WL EWLES (T/f) 6.30 5. 60 12.50% 12.50% M
A 2025/6/1 2025/5/4 Itk Rk BEkiR
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
S EHE 2025/6/1 2025/5/4 E7-4 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 E7Y-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: FHASNEES, PHHSEANX
g 2026/2/28 2026/1/29 Iftk Rk BEkiR
FEXMNE T/ 2.99 3.98 —24.87% 2. 75% WEX R
FHXNE Gt/ 3.03 4.00 -24.25% 7. 45% WEREIE
HEL 2026/2/27 2026/2/20 Iftk Rk
ERBHEE (AR) 30. 49 25.56 19. 29% -22.52% WEX R
RS R (R) 488.00 487.00 0.21% -8. 79% MELEIR
=5k 2026/2/28 2026/2/21 E7-4 Rk
tEHHEEFEE (F) 62.00 - - ~7. 46% WEX R
IEmHEEE (F) 275. 00 - - -36. 78% WERHE
HXHEE (W) 3037.05 2116.55 43.49% -51. 44% MR
EfR 2026/2/28 2026/2/21 IREE Gl
EFEHFT (R 1.30 1.66 -21. 69% -17.72% WEX R
BT (R 1.37 1.87 —26. 74% -31.50% REL B
FEAEA 2026/2/28 2026/2/21 L G
EBFERA (T/R) 135. 02 134.27 0. 56% -1.51% WEX R
EBFEFME (Gr/RD -7.34 1.65 -544. 85% -199. 86% ML EIE
2025-10 2025-09 7" 4 Rk
ELEIERAARHNE (FT/ke) 3.03 3.06 -0.98% -0.98% AR T Hhe
A&: F—REN LR, BF 2025 FERAHRE LT
0nig 2026/2/28 2026/2/21 E7-4 Rk
2EFRAEZXEHN GT/AF) 61.88 61.88 0. 00% 20. 44% WEX R
BRAY T/ 25.20 25.20 0. 00% 6.78% WEX R
B T/ 35.30 35.30 0. 00% 41.77% NER IR

B BFEIER Z IFHIEFZ AR RT THT B &

6



‘, EiSits EETRE
GUOSEN SECURITIES
REEEY4 (/) 9666. 67 9600. 00 0. 69% 12.19% WEX R
EAEYE T/ 20. 60 20. 30 1.48% 25.23% WEX R
s 2026/2/15 2026/2/1 IfLE Rt
AYHENE (A 668. 00 668. 00 0. 00% 0.21% WEX R
2026/1/31 2025/12/31 IREE IGilae
REEE GO 107560 108700 -1. 05% -1.09% WEX HIR
#O 2025/12/31 2025/11/30 E7-4 Rk
FESEEOSN T/a) 37.45 38. 51 -2.75% 8. 61% WEXEHE
FESHEOKE (B 21.00 19. 00 10. 53% -22.22% RELHE
=% 2026/2/20 2026/2/13 E7-4 Rk
k7 HASREE=Z L) 2860 16375 -82.53% -70. 09% SWEX R
¥ HELTHERMN, XEBEXSKRIREL
g 2026/2/28 2026/2/21 IFLE FEEE BiEskiz
oty (Gr/m) 4072. 11 4072. 11 0. 00% 4.98% LW
FhiE 2025/9/26 2025/9/19 IFEE Gl
XE 18 MAEMRE (%) 62.00 61.00 1.00 -3.00 EERWER
#0O 2026/2/27 2026/2/20 Iftt [ELE
BAR#EOXZZEE (AR 42.25 74.75 -43. 48% —73. 47% WEX R
ER 2026/2/27 2026/2/20 E7-4 Rk
RKEEEE () 53.76 3.02 1680. 13% -69. 39% MEL IR
RKEEEFIE (B 17.42 0.98 16. 44 -39.49 WEX R
Bl 2026/2/20 2026/2/13 IFEE Gl
BOER (AR 559. 40 498.90 12.13% -1.97% SREX IR
HCER (A 492.04 456. 69 7.74% 5.61% WEX R
X | 2026/2/28 2026/2/21 Lk Rk
AN (GT/mEd 3163. 14 3118. 00 1. 45% 9. 66% LM
Heh 2026/2/20 2026/2/13 IREE [EtE
AEEE (W) 2.39 115. 89 -97.94% —98. 36% WEX R
ER 2026/2/28 2026/2/21 E7-4 Rk
IEEHRZE (A 19.38 76.53 ~74. 68% -81. 02% NER IR
EEtHR%EE (A 65.06 126.15 -48. 43% -44. 76% WEX R
Bl 2026/2/27 2026/2/20 E7-4 Rk
B ERERS (R) 9.89 - - 4.77% EX AR
2026/2/20 2026/2/13 Iftk Rt
EtER (A 77.25 76.04 1.59% 94. 14% WEX KR
EXK: EBAHFEEETWE, NMEEEEHRMN Lk
iz 2026/2/28 2026/2/14 IFLE FEEE BEskiz
N (T/mEd 2364. 00 2333. 00 1.33% 7.55% REL B
e 2026/2/27 2026/2/20 E7-4 Rk
ERIHE %) 65. 00 63.00 2.00 -4.00 WERHE
AL [X 67.00 66.00 1.00 -3.00 WEX R
feqbibX 60. 00 58. 00 2.00 -6.00 WEREIE
2025/12/12 2025/12/5 IfEE RLE
ttrEOESRE (&) 181. 00 152. 00 19. 08% -62. 83% [E1TE 7 £ 7
2026/2/27 2026/2/20 E7-4 Rk
AR EERE (R) 31.29 32.25 -2.98% -2.43% NEE B
RIS FITE % 49. 60 44.59 11. 24% -28.31% WEX IR
AMIeNWERFSE (M) 385. 20 457.50 -15. 80% —25. 48% WEX R
ARINIaEEE CAmD 108. 25 105. 69 2. 42% -15. 74% ML IR
B EOREEMm, XFETERFHNERER
#hiz 2026/2/28 2026/2/14 IFLE FEEE BiEkiz
I'AmT-EIEN (JT/M) 5340. 00 5310. 00 0. 56% -11.88% WEX R
ZERR-MEN (T/i) 5150. 00 5110. 00 0. 78% -13.01% WERHE
BE-EHAHOFE o/ 1942. 00 1998. 00 -2.80% -22. 68% REL B
RE-EHFAHFOFE (GT/m) 2028. 00 2071. 00 -2.08% -23.51% WEX R
BE-E&H/MNEOFE (GT/m) 891. 00 964. 00 -7.57% 1795. 74% WEX R
RE-EHINEOFE T/ 1003. 00 1059. 00 -5.29% 702. 40% NER IR
EAH®E 2025-05 2025-04 74 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 &



— »: '-‘Q

&Y EEiL% E ARSI
HiESHESERE (M) 304. 83 386. 26 -21.08% -9.56% =RATEMN

2025-11 2025-10 Itk Rk
O () 44.00 75. 00 -41.33% -16.98% BRRE

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

2026/2/27 2026/2/20 E7-4 Gl
BEZERNEEN (E59/6) 16.54 16.96 -2.48% 14. 70% SWEX R

WES: EHNT AT ER, PHIEFRSEL

iz 2026/2/27 2026/2/20 IFLE FEEE BiEskiz
?Egm STR20: H B R 1&g (ET/ 2100.00 1995. 00 5. 26% 0. 94% q=l§lfr%ﬂsz1s.%5r’im
B~ 22 WK Mg (T/M) 16850. 00 16150. 00 4.33% -0.59% *E"%WEE%W

=E 2025-10 2025-09 Itk Rk
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

#0 2025-12 2025-11
RRgR-tOe () 80. 34 64.36 24. 84% 25. 40% [E i
=E: ER 6.01 4.34 38.50% 85. 86% FERAEN
=E: REK 18. 63 15. 81 17.80% 12.83% PR AL
Ef 2025/12/12 2025/12/5

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

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

2025-11 2025-10 7" 4 Rk
W2 (A% 1301. 00 1242. 00 4.75% 9. 14% [E7E IR & &t
MR (A% 5831. 00 5168. 00 12. 83% 2.77% [E1TE 7 £ 7

2025/12/19 2025/12/12 £ N7 a Gl
SWMPBF IR %) 71. 44 71.57 -0.13 -7.62 X AL
FWMPFITE %) 63.13 64.07 -0.94 1.01 XA

2026/2/27 2026/2/20 IfEk Rk
2WiE: LKk T REERE %) 47.04 47.16 -0. 25% 8.39% [EF Tt
HWAs: LKk T NEERE (%) 44.09 43.75 0. 78% 5. 20% PEAX AL

2025-11 2025-10 Iftk Rk
RAEHE (B 303.70 296.10 2.57% 1.20% hESSETIIHES
HAEHE (AW 39.20 36.10 8.59% 24.44% hERETHE

M RIS, PHIKEBRSE

#hiz 2026/2/14 2026/2/9 IFLE FEEE BiEskiz
ERHN (Go/m) 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 E7-4 Gl
ERZmAN (Go/m) 8478. 00 8517. 00 -0. 46% 0.57% SWEX R

= 2025-11 2025-10 Itk Rk
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 7" 4 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 Mt Eke
ENEiF@igmiEOE () 50. 72 63.23 -19. 79% 1. 04% SEA

2025-12 2025-11 Itk Rt
ERiEidnEOE (A 27.13 32.80 -17.29% -14. 70% BERE

2025-12 2025-11 Mt Eke
ERiEmiERE (M) 28. 87 33.92 -14.89% -20. 09% WEX R

B BFEIER Z IFHIEFZ AR RT THT B &



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

2026/2/6 2026/1/30 Itk Rt
EREmESR (M) 72. 67 70.14 3.61% 68. 88% SWEX R
foie: REBAFTR, BREFEE
nig 2026/2/28 2026/2/14 IFLE Rk iR
E = H5-3384 31288 (JT/Mh) 16931. 00 16271. 00 4.06% 13. 08% RELHE
BEORE-E4 M-1/8 (JT/0) 19030. 00 18680. 00 1.87% 10. 13% REAHIE
s 2026/2/27 2026/2/20 IfEE Rt
ER#RERTARE (A 748.03 747.99 0.01% 15. 49% ¢1§lﬁ?§)ﬁ§;§$
2025-12 2025-11 7" 4 Rk
WEHEOKE (T 18.00 12.00 50. 00% 28.57% BERE
2026/2/27 2026/2/20 Iftk Rt
ZEFLEFIR %) 5.49 6.74 -18. 55% 44.47% MBI
RIRTEERE (IR 62.90 60. 82 3.42% 108. 90% MBI
BOREER (A 53. 81 53. 41 0. 75% -0. 02% WEX R
=R 2026/2/27 2026/2/20 Iftk Rk
LT FIER (%) 64. 60 40. 50 24.10 -10. 00 NER IR
G EE (AW 34.30 33.40 2. 69% ~7.80% WER R
2026/2/28 2026/2/14 Lt Rtk
e BIEAFE (FT/mE) -1968. 10 -1859. 10 -5. 86% -129. 86% SNEEHUR
2025-11 2025-10 74 Rk
;‘?BE%WJ:QME%%E% e 1157. 60 1075. 10 7.67% 5. 67% ERGit+H
2025-11 2025-10 Itk Rt
;Fﬂ&%&&%ﬁ#{#ﬁm%ﬁ ex 115.94 110. 03 5. 36% -10. 93% BXRE
g% SMERNErT, XEREFHEE
EXNE 2026/2/28 2026/2/14 IFLE Rk HamkiR
ARBERIZN-MH (T/2F) 5.15 5.15 0. 00% 7.29% WEX R
LIRBERAZM-FTRIR (GT/AF) 5.50 5.50 0. 00% 5.77% SMEXBHE
LIRBERZN-IEA (T/ ) 6.30 6.30 0. 00% 5. 00% SEX BE
XM 2026/2/28 2026/2/21 Iftk Rk BEkiR
FRLAERZN-T"FR (T/2F) 10. 00 10. 00 0. 00% ~7. 41% SMEXBHE
—RLAERZN-T"FR (T/2F) 8.80 8.80 0. 00% -3.30% SMEXBHE
FRRLAERZM-AT (T/ A/ 9.20 9.18 0.22% -4.17% WEXHIHE
—RBERRAZN-Ade (GT/ A 6.90 6.90 0. 00% -6. 76% WEX R
s 2026/2/27 2026/2/20 IFLE Rk
36 RIEABWIRER (M) 11852. 00 11852. 00 0. 00% 7. 84% SWEX R
=R 2026/2/28 2026/2/21 7N 8 Rt
7 HRISE: I RUEHTHE (F) 16. 00 - - -44. 83% WELHIE

FERIRIR: IR, SBEEE, BIMN, RURAE, PEBERINS, PEREIVHS, BRGIHE, oEEN, LW, 8%
BB, EHEIER, AR TS BEAGKM. ANRPC, EEIESHEFMTEIE

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



EfIE=

GUOSEN SECURITIES

4

®2: EREAEYE

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

TURAESEXEEBENPKHRI. 2 A28 HE®BNK& 10.79 T/, BIF
Eb-7. 78%; BRI FEREX 123. 06 A, BIFEL+0.29%, kA H, EEEEEIF
Et-3.93pct. FEHATERAERTTMHE%E, BMENESN, BNTIHTHH RS
EH.

hHI%RE, 2 A 27 B 7ke FHEMNEY) 356. 19 /3K, EIREE-0.27%. 1Tl &3E4D
ERFEEM, \BRAUEREN, 2025 F 12 AREEREFECHEE 3961 Ak, F
FEIRELR D 1.83%, BIEERABE (3900 k) Y 101. 6%, EIE~=RELREFITR

SEHAeAR 2026/2/28 2026/2/21 Lk Rk BEkiR
K EREMIE (TT/ke) 10. 79 11.70 ~7.78% -25. 38% WERHUE
#RRBINE (Jt/ke) -0.74 -1.14 35. 09% 37.82% SNEEHUR
AEANE (5t/ke) 14. 68 16.13 -8.99% -22.94% WERHE
B* k7 HEEEZ (A% 67.85 14. 11 380. 81% -8. 36% NELER
FIER (%) 26.04 11.35 14. 69 -0.02 MR
BEEEER (%) 84. 62 88.55 -3.93 -5.90 NEREIR
ERE (%) 17.31 17.00 0.31 0. 64 WEX IR
BEEHM T/ 8.50 29.50 -71.19% 141, 46% WEX R
EEHE (kg) 92. 31 92.16 0.16% 0. 48% RELHE
Hi= HiZHE (kg) 123.06 122.70 0.29% -0. 36% WERHUE
HAEEE (%) 2026-01 2025-12 Iftt [t
$MEE 1424, 27 1458. 22 -2.33% 12.82% WEX B
HARGUIRIEESE (k) 2 Aitx 1 B%PR IFLE Rk
B 1205. 86 1424.27 -15. 33% 16.59% WEX R
7 AeREEEE (BN 2026-01 2025-12 2374 FItE
SNEEREAR 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 () 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
BIREE S 1ARNIE (JT/ke) 3.25 3.26 -0.31% -1.52% AR T Hhe
1 Btk 12 A%t 11 AL 10 AEFEE
BERERHE -6. 69% -0.19% -0. 09% -5.01% WEREIE
hEAEiR 2026/2/27 2026/2/20 E7-4 Rk
#Hirig Tkg {FIEINEE (GT/ke) 356. 19 357.14 -0. 27% -20.97% REE B
=27 JEFREE 4.56 4.98 -8.43% -31. 43% WEREIR
BgaFME T/ -97.76 -29.25 —234. 22% -194. 96% WEXEIE
SN FFEFE T/ -34.00 34.80 -197. 70% -125. 76% WELHIE
= MEFRE=E 2026-01 2025-12 Iftt [ELE
L) 63 573.70 571.13 0. 45% 7.87% NELER
ant 1 Btk 12 A%t 11 AL 10 AEFEE
FRRSEE -0.19% -0. 09% 0.01% -0. 03% WEX R
KHtetR 2026/2/27 2026/2/20 IfEE Gl
"nig ZnREEBENE Gt/ 1428. 57 1430. 95 -0.17% -12.97% WEL B
EARENE (T/TR) 8.49 8.93 -4.93% -18.52% WEREIE
=F 15kg (FREHEEF (GT/3k) -83. 71 -81.90 -2.21% -228. 41% EIEFR
e ai=1 2026-01 2025-12 IfEE Rk
BeFp R (%) 81.75 81.75 0.00 -0.04 RELHE
FREEE (%) 92.78 92.78 0.00 -0.01 WERHE
EHRFH O 11.39 11.36 0. 26% 0. 62% WEX R

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

KR A AEEEARE (AK) 12.45 12.73 -2.20% 14. 34% BRI
B RESEEE (BR 2026-01 2025-12 IRtE fELe
$WEE 518. 82 518.79 0.01% -0. 46% WELHIE
2025-12 2025-11 IREL REItL
ol R AT ER 3961. 00 3990. 00 -0. 73% —2.87% Rl RATED
s 1 A%k 12 A kL 11 AL 10 A¥fkE
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: §I=%: ¥ fE (B

— : Bk : ;A C =394 B
el e ol SXE ke MBLRAS: N, BE (A

30
s 2,500
20 2,000
15 1,500
ot 1,000
5 500
0 T T T T T T T T T T T T T 1 0 T T T T T T T
Q Q O O O D O DD O > N N N N N N N
R S N U S 1 G S (- N N S o 9 9 % o o )
NV QU NSV N QY N N ° I NS NS X
R L L S S N 3 & o o D & & g
DR S S S S S S S S S S S S 0 ) o ) ) D) f
HERRIR: NEEIE, BEIESAEFMRmEE ERRIR: NEHR, BEIESAEFMRmER
E3: AFE BB (ke) El4: 50kg Ztia & EMIEERKEE (r/3k)
q 5 —IT : Bk kg: H il 41 E Ei
—— Ea: HARELL. HETIEE. PE (D) LR SAMOOke: FAFADL: M FE (R)
1487 6,000 -
130 5,000 -
120 4,000
110 3,000
100 2,000 -
90 T T T T T T T T T T 11000-
NN TE\ TN T\ TN\ T\ TN T\ BN 0 ! ! ! ! ! !
© o © © o © ©° © © o o > Col > > > >
N N S N Q Q S S N N N
IR R S N, R, N . 2t ¢ & ¢ ¢ ¢ & ¢
Q Q Q Q Q Q Q Q Q Q Q % > > » > > >
P P P o P P g P a P g Q2 & @ & & @ P
P ) D) ) ) )
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
E5: NERBEHEEZESTTHHEZE (k) Eo: EKHEMNIRIEEARTR (JT/ke)
— & SREALL: BEE. BE (A) ‘ _
—_— KR HAFAES: B hE (A)
250,000
200,000 gg
150,000 A
100,000 10
50,000 5
0 T T T T T T T T T T 0 T T T T T T T T
S N N N N W U W G Q Q a Q a Q a a
Q Q Q Q N Q Q Q Q Q Q Q Q
R (ogng ISR N N P P
@ P PP 9P N N 0 P g J QP 0
DR S S S S S S S S ) ) P P P > P
FRRIR: NEEIE, BEIESAFMRmEE ERRIR: NEHRE, BEIESEFMRmEE

1B SWIRIEL Z [EHI R AR B T BAIE 11



&Y EEis
GUOSEN SECURITIES

SRR E

E7: KEFRRERFIFLLE, RHBSTESE ()

E8: ABFRIBEEMIFLL TR (Gt/ke)

— N EREESN: BER. dE (F)
RFERER: ERBESL: EFE: $E (A)

BN E: TN FE (A

FRPRIR: NEHUE, EEEREFMREE

2.2 8%;

{48

/78 =

A

FRPRIR: REEIE, EEEREFMTEE

NEE I, XEFEFHBREE

2 B 28 H, MEM2.72T/33, FEIFEE+10.57%, [EJEE+3.30%; EBINE 7. 14 7T/
NP, BIREE-2. 46%, [FIEE+27.53%. EHAKE, THRERKEHBHANKS, EFEEX
MIBTITHRESIEEE, MMHHNBERIENM =R REETIHEE, BREK™
BEIE AN PRFFKkE. HEARE, SFRHAERSIFMEERHEZW, BAXBKE

EERTHERH K, ERY

LA

TR FERFIEK, EEEIFRMELEEAFL

fRlE, FMVAREFRG~LMN

#=3: BPRSEAEEELE

RSMAREEBN.

Har 2026/2/28 2026/2/21 7324 EEE BEkiR
MEMNE (T/H0 1.88 2.09 -10. 05% 3. 30% WEREIE
BEMNE T/ 2.72 2.46 10.57% 12. 86% WEXEHE
EBMNIE (FT/ke) 7.14 7.32 —2. 46% 14.79% WEX R
NEIREEM-WE (t/ke) 9.51 9.54 -0. 35% 9. 76% NER IR
NEIREEN-FRAL (T/ke) 9.86 9.86 -0.01% 7. 85% WEX R
HEE (BFD 6323.15 3526. 35 79. 31% 7.97% NERER
FRIEFE T/ 1.08 0.85 27.06% 139. 56% [ RIEIEE
BEFIE (% 31.00 0.00 31.00 -56. 00 NER IR
HmERE (%) 77.50 75. 00 2.50 -7.57 WEX R

2025-10 2025-09 73> 4 EkE
ARBEARNTE (FT/ke) 3.43 3.46 -0.87% -1.15% AR T hE

SR 2025-12 2025-11 73 4 L
EERBRERE (B 5019. 27 4882.73 2.80% 3.08% WERHE
BEEXBRERE (AB) 3729. 43 3435.34 8. 56% 12. 05% WEX B

2026-01 2025-12 73> 4 EkE
KERGEHEE (FE) 709.85 707.10 0.39% 26.18% WEXHIHE
RBRBENE (T/E) 49.33 46.03 7.17% -5.59% REL B

AR 2025-12 2025-11 73> 4 EEE
'EFEARERE (B 124.71 129.15 -3. 44% -5.99% SREX B
FEAREE (B 101. 01 87.73 15. 14% 15. 05% SREX B

2026-02 2026-01 73> 4 EkE
SMERBEEHEE (AER) 5.00 7.56 -33. 86% -50. 00% WEX R

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

FRIRIR: REEURE, IR, FEERNS, BREIESEFMRAER

g9 ARPEGARGEE FEEE)

10: BPABRBRIBER (EF7+F&)

. - EFBRHSHER (7E) o EELBRIGHEE  (FE)
140 Ll il [ EELBREGERE (75
120 2000
100
80 1500
60 1000
40 -
20 | 500
0 1 1 1 1 1 1 1 1
Q R 2 L < o 2 o « 0 L L L I I I L L
T 2 I = =T § £ § = T 2 g g g 2 =g =g &g
~N ~N ~N ~N ~N ~N ~N ~N ~N
ZRRIE: FEERULDSRLS S, BEEFSFRAREE  BRE: FEERLhRELS S, EEESETHREE

11: APPSR BREENESHER

E12: BPRGERKGEEENESHER

250 RERBEME  CU/E)

—— RENBEHEE GMEER)D

200

150

100

50

-

Joor—= MmKBEHEE (AR)
0000
8000
6000
4000

2000

— FRKEENE

0 1 1 1 1 1 1 1 1
0 «© «© «© «© «© 0 0 0 0 1 1 1 1 1 1 0
N . M S e i s N %
= A = — iy &= — = — © © © © © © o © ©
b e 8 3 e g, = S e S S~ S~ S~ Mg e s, e i & N
= = = 54 S N & N & > S = X p S S < =
& &8 & & & & & 8§ ¥ E £ &€ 5 5 § § & &8
o o o o o o o o o
~N o~ ~N ~N ~N ~N o~ ~N ~N
FRRIE: PEERIhsSlSS, BREESSFHRAEE  FHRRE: PEERIhssls s, BEESSFHRITERE

2380 HRERKD, FERAZTAFTNE
SEFERKE, 2 A 27 BINIRAZ B/ EMHG/ SLEBFH BN

5.1/4.6/6.3 7T, FEIELSRIS. 51%/+4. 55%/+12. 50%,
ENFARAF, NMETHRIGETT;

HHEIEE FiAMEIEE,

SHR T A BRTIRE, TE
HZE 2025 F12 AERR

BHYXTFAZIREE-1. 7%, [EIEE-0. 8%, M RE(NAETASERABXIE. FEREGIEAFREIR
HEMM, BRAEXRAZHATRHBREENRSNE, METUTAEEAES

S,
F4: APRBELAEHRFLD
g 2026/2/27 2026/2/20 Iftk Rk BEkiR
WL RR=ZES (;t/fr) 5.10 4.70 8.51% 10. 87% SR
HL: BRIRG (7T/T) 4.60 4.40 4.55% 27.78% i
WL EWLES T/ 6.30 5. 60 12. 50% 12. 50% M
BERR 2025/6/1 2025/5/4 IfEE Gl BiEkiR
BMRREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% FEERhS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91% FEERhS
1B EWHFEIEX Z [EHIE T A BRI T BN E 13



EfIE=

4

EHMRRE
GUOSEN SECURITIES

AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88% FEERhS

RER 2025/6/1 2025/5/4 Lk Rk
EERGRERE (A 1395. 56 1387.83 0. 56% 4.84%  EZHIHE
BREXEREE (AB) 873. 06 858. 85 1. 65% 6. 61% FEERhS
REBREBWENE (T/B) 10. 26 9.74 5. 35% 15.21% FEBERILHS

AR 2025/6/1 2025/5/4 IFLE FEEE
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% FEERhS
REEREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS

FRPRIR: R, PEEKlhs

E13: BPRBHERBEE (E5+E%)

E14: EPRABRBREERE (EF+HEH)

EEARMGEEE
— EEEKGELE

(®

2,000,000 G

1,500,000
1,000,000

500,000

0

|

7

7_

7 4

7 4

7 4

7_

7 4

7_

7 4

7 4

7 4

7 4

7 4

7_

7 4

RO TR o T T e T e B L R TR

2018,

2018,

2019,

2019,

2020,

2020,

2021

2021

2022

2022

2023,

2023,

2024,
2024,
2025,

EERBRMEEEE (B
FEXEBAHEEEZE (B
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000 F T T T T T T T T T T T T T T
I N N T T T T T T S T N T N
= R c R ST R TR &R SRS R =
® ¥ ® & 8 6 © v~ AN O O F F B
- - - - & N & N N A NN A
O O O O O O O 6O O O O O O o o
A 0 & & d 0§ dJdd

FRERIR: PEERISElSS, BREIESFEFHRAERE

H|

E15: WRRBRXBREGHENE T 5 FE

ERERIR: PEEHINSELSS,

EfSIES AR

El16: HHPAGE RAKEBHENESHESIEFR

— REREGHEN

(/B

cEHRREGHEIN (T/R)

BRRECHER (BFE+ARHEEYIMER) (BAR)

6 46
5 41
4 36
S 3 31
> 2 26
0 T T T T T T T T T T T T T T 1 21
i G G o o o G G o7 T T 16
BoE R HEEEREYES YR Y E & & RIS
gg gg gi gi Eg Eg gi g? §§ §§ gg Eg gi gi ﬁg %$> Q?a & éQ & 69 <8> lﬁk 4$> ﬂﬁ? ég? Q??
FR'RRgegegegeesgRRRSESR Pt gl S S I T O
BRBRIR: PEEHUhsELSw, EFEIESEFMAEE

2.48%F: FHNERES, PRKEENNX

2H28H, BEFXFXMN1E3.34 T/, EIREL-4.57%, [ELE+18.86%. #2HA,
M EIERATITES. REXE,
EERXBREEMETSM, BERMENNK, FUTBENIIEEEIGRET

SFIEEGKE, RATH, DEASE

RERT, BENMEIOPSEE.

ERRIR: PEFRIMSBL S S, BIEIESEFMTAER

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESTTTRE
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2026/2/28 2026/1/29 IFLE L BiEkiR
FERMNE (/) 2.99 3.98 -24.87% 2. 75% WEX R
FHXMNE T/ 3.03 4.00 -24.25% 7. 45% NEREIR
HEL 2026/2/27 2026/2/20 73 4 [ELE
EAXBHEEZ (AR) 30. 49 25.56 19.29% -22.52% WEX R
RS R (R) 488.00 487.00 0.21% -8.79% B HIE
=R 2026/2/28 2026/2/21 IREE Gl
tRTFEEE (F) 62.00 - - ~7. 46% WERHE
IEmHEEE (F) 275. 00 - - -36. 78% WELHIE
HXHEE () 3037. 05 2116. 55 43. 49% -51. 44% MR
EfR 2026/2/28 2026/2/21 IREE Gl
EFEFT (R 1.30 1.66 -21. 69% -17.72% WEREIE
BT (XD 1.37 1.87 -26. 74% -31.50% REL B
E3tb| 2026/2/28 2026/2/21 IREE Gl
EBFERA (Jt/HD 135. 02 134.27 0. 56% -1.51% NEREIR
EBFEFE (T/R) -7.34 1. 65 -544. 85% -199. 86% SREX HUIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENRIEAZTHEE (5T/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

—_—: FX: 9 fE ()

200

BYG: GAFEREK () —— & EE&7EEF (B

;
6 150
5
4 100
3
2 50
1
0 T T T T T T T T T T T 0 T T T T T T T
S %3333333333333399333
O S ceggegesgiggesasgaead
DN A S S 2 SNSRI NINIIIIINLNLS]
AN AN AN AN AN AN AN AN AN NN NN NN
FRRIR: NEEIE, BEIESAFMRmEE ERRIR: NEER, BEIESAFMRmEE
E19: KEAEKSHEIFLEM (FR E20: KEABERBEIRSEFIRL K@D
—_—EKA B PE (A SE. IR " =
—— 288 FREAR: E (B) ——— 7. S PR TR T LR
— RIEMTY: EETAXRE: hE (A
70 - 560
60 | 3 3
B3 540 3 2.5
40 520 2 2
30 500 2 1.5
20 1 w0 1 1
10 1 0.5
0 T T T T T T T T T T T T 460 0 T T T T T T T T T T T T T 0
S R R NIRRT IS I RS W I S SRR R
NP F N RN F QNN I HFE TSV PR N
GEaF af A P oF P 00 4P AP 62 P A ¥ g @ Y P P P
RO S S S S S S S S S Sl RO S S S S S S S S SR S

FRRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: SMEEE, ERIESEFRTEEE

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

*6: A EAEBIELD

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HBREFAFRR, BRRAFITEREHEE LT, BWEKEES T, 8122 H 28
H, BERBRAFHEZMNA 25. 20 jt/kg, BEIFLLIFFE, FEEL+6. 78%; FHAMHIAMN
# 61.88 Jt/kg, FEIFELIFT, [EEL+20.44%. [ERT, BERRIPFERBREZLGE
SHRH, ASERER 1 B 1 B “EREHRECEINNAERT" MRt
O4PIREVRBEIEIE, REEIEMESEHEEAPR S 3 F. WATARKRKREANRGHIAEK
B#O4ANENTUTAET /)N, #HOFAEEEUERMN LT,

ZEIRHAT KL i O RhE20E, 2023-2024 FER G R 2 HE TR
BE, FRANKE 2023 F 6 BEEETEIE 20 NE, BiFEIEEIL 25%. Hi
HHE, A5 0 LCRERNASEEZAEMR, AEHETE; 250, 2024 F
RKEREGEERESTERSE, FLEAR 4% E; ZeEnmE, BREMBEH
2023 ETRHEFEZ VRS, BT 2024 FRHEMIER. ko, ZiEIFANIKERE,
URERNFEOFRBAZBRMEZE, BRFEEOTITERNE, SR~k
BIRMNEOFBRNENRBFRESE. SEE6KE, BIVAAESEERURFEOSS
ERNENT, ERSASREEDRGS, FANREERERFTR LITER.

Mg 2026/2/28 2026/2/21 E7N- 4 L
£EFAFEEXEHN Go/ ) 61.88 61.88 0. 00% 20. 44% WELHIE
BRAG T/ 25.20 25.20 0. 00% 6.78% REL B
B4 (/A 35.30 35.30 0. 00% 41.77% WEX IR
BEERY (u/k) 9666. 67 9600. 00 0. 69% 12.19% WEX R
kst /o) 20. 60 20. 30 1.48% 25. 23% REL B

fites 2026/2/15 2026/2/1 IREE L
AFEENE (A 668. 00 668. 00 0. 00% 0.21% WERHE

2026/1/31 2025/12/31 E7Y-4 Gl
BEER (L) 107560 108700 -1.05% -1.09% NER IR

#n 2025/12/31 2025/11/30 73 4 Rt
FESAFEOBN GT/Am) 37.45 38.51 -2.75% 8. 61% NEREIR
FEFRFOHE (A 21.00 19.00 10. 53% -22.22% MELEIR

K 2026/2/20 2026/2/13 7874 [EEE
E7 AASFR=EE L) 2860 16375 -82.53% -70. 09% SWEX R

BRERIR: WEEIE, BXEE, BREREFMRmER

#=7: IEHAE A4 A R IFBURALEE

BHE) HEXBERAE

2024 12 B BEBMHOFABRNIRFE, EEERITEEOERKRENER L~ AER™ ERERE

2025 2 H PR—SICERIEL “HEHAL. DASLFR” , BT RPERSLABERSE.

2025 £ 3 H S BEFHOFRRERERERITIES, B0 4rxERR G~ a#2nm RREE RS ERRITRATIE.

2025511 8

ETHOFARERERRBAES, BSFMRAEHPAEHRTEKE 1 A 26 B, ERATEERN “HEOERHAHEMXHR" MNEREHE
OEMEHTET.

ESET 1 A 23 HASAHNE OFASSRIEERINRGE, BEVXRE, EOFTAKEEN, PEER~LZE™EIR
2025 12 B g, B#O-RBBENSFEREZEFERRXR. HFWRELU “EAEHLEHIMIELT” s 32t 04 AR
REEHEME . REEHEIESCHERIRA3E, B1 81 BHE 2028 12 A 31 H. RISHEHETESCHEHA B2 E A 18] B FRiZ 5 A 3L -

FRPRIR: B5SER. RURFE, EFEFEFMNRAEE

226 Bf: MEEHAEME, FNHwKilER

SERIRFABGT, BE 2R 12 H, BREFXEHEAN A 3. 04 T/ke, BE
IREEFEF, REE-2.25%, MABREMNBT, TUEBEHLTRETHRRT, FE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

EMAN LRRFRK, FRETTESmEEE, BEEN~EEUS S REIA
REge, RUMNMBAEEERNMEE LS. SkER, £XEENAEHEO
[EF P = 2024 SN FAZE 2019 D 6% L, SIRRBHNIEM 2024 1L
REFLEFRN, BREAXREHEONKERESTERRERDNNE. ZERIITFH
FERHHERAK, BIMI R RIS LR BB TR S 2027 FERR N & H B HA
RESE

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 i
S5k} 60. 00 i
55. 00 610 4
3.0 50. 00 600 |
45.00
25 — 40. 00 590 4
> > A A A P A A A g
Qb' QQ)' QQ)' QVD' QVD' QCD' QVD' QGD' © QVD' 570 4
FFF T FF s
L2 R A A A 2 2 20234F12f 202468  202412f  202546H 20254124
BRIRIE: RlRHE, EEIESFEFHFRAEIE BRIRIE: RlRHEE, ESIESHEFHAEIE

2.7 8M: HELTHERME, XEBEXSHBZIREL

2 A28 H, ARSI 4072 jU/M, FEALEHEFF, ERERIENA 3163 T/
WE, FIEREE+1.45%. 35HA, #HOMAMNAKERTHRENETHNEREE, Pk
H, SAGERAXRERMELE, XERERMERSINE. BH5EWRBEBIR
HBTEREL

*8: KB, SHELAEKELR
g 2026/2/28 2026/2/21 IREE Gl BEkiR

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



EfIE=

P ESTTTRE
GUOSEN SECURITIES

MR (FT/mh) 4072. 11 4072. 11 0. 00% 4.98% LEM

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

#0O 2026/2/27 2026/2/20 73 4 [ELE
AR#FEOXEEEE (M) 42.25 74.75 -43. 48% —73. 47% WEX R

ER 2026/2/27 2026/2/20 E73-4 Rk
REEE=E (AMD 53.76 3.02 1680. 13% —69. 39% WEX R
REEEFIE % 17. 42 0.98 16. 44 -39.49 WEX R

EfE 2026/2/20 2026/2/13 E73-4 Rk
BOEF (AM) 559. 40 498.90 12.13% -1.97% WER R
T ERF () 492. 04 456, 69 7. 74% 5.61% SREX B

o2 2026/2/28 2026/2/21 IREE Rt
e (T/mED 3163. 14 3118. 00 1. 45% 9. 66% LHM

fiteh 2026/2/20 2026/2/13 IREE Gl
AEEE (M) 2.39 115. 89 -97.94% -98. 36% WEX R

ER 2026/2/28 2026/2/21 E73-4 Rk
IEEHERZE (M) 19.38 76.53 ~74. 68% -81.02% WEX R
IEtHRRE (M) 65.06 126.15 -48. 43% —44. 76% WEX R

EfE 2026/2/27 2026/2/20 E73-4 Rk
ARV EFERE (X) 9.89 - - 4.77% WELHIE

2026/2/20 2026/2/13 Iftk [ELE
EEER (Am) 77.25 76.04 1.59% 94.14% 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
e
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 |
SR Tl O T T L 0f T T : : : : : . .
Do bt d bt bortoddeddw b N S, ST ST S ST S S SRy e
E8cc5c55555559388888 BN NI NG S N NGRS NS MM RN SN
N AN AN AN NN AN AN AN AN AN NN NN NN NN \9_) \b <\ \Q) \q '\,Q "\’,\ '\/(\/ '{/b '\/
LS S ST S, S S S MU
BRERIR: Wind, EfSIESHEFMRAERE BRSRIE: Wind, BE{SIESZ55 IS RETs
®9: KR IHFRLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
A7 / / (12 AT (1 BF) (12 A (1 BF)
VIR 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
#0O 168. 56 178. 41 179 179.37 186. 14 186. 04
EiEs 315. 6 331.17 358. 2 358. 69 365. 24 366. 43
HERE 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
kB 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 .
Eﬁgﬁ YRR =i #0 ENEER EARERAR HOom HARER

B BFEIER Z IFHIEFZ AR RT THT B &
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BEiSil 5 TR
‘, GUOSET;;I;:URITIES ﬁE%ﬁﬂ:ﬁ*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: RABIERE, hRAHUFFEREY

2 A 28 HEIREKIEEM 2364 jr/ME, FEIREE+. 33%, [EIEE+7. 55%. %@HA, RN T 4
W EERLRIE, EEMESK, ERMBRBIIERRE. Pk, BT

¥R, 25/26 FEAFEALE, FUTNMIELRAE. £Ik=FHA 25/26 £ [6
EEXX i, BEFEREREWE, BAREFMITENL TR,
11: EREREHIFELR

0nig 2026/2/28 2026/2/14 Iftk Rk BEkiR
RN (FT/mh) 2364. 00 2333. 00 1.33% 7.55% REL B

#= 2026/2/27 2026/2/20 Iftk Rk
ERIHE %) 65. 00 63.00 2.00 -4.00 WERHE
Rt X 67.00 66. 00 1.00 -3.00 NER IR
e X 60. 00 58. 00 2.00 -6.00 WEREIE

2025/12/12 2025/12/5 IfEE RLE
AFBEOESRE (A) 181. 00 152. 00 19. 08% -62. 83% BIEIRER

2026/2/27 2026/2/20 E7-4 Rk
ARl EFERE (K) 31.29 32.25 -2.98% -2.43% WEX R
RMIENFTER (% 49. 60 44.59 11. 24% -28.31% WEX IR
AMIeNEESE (M) 385. 20 457.50 -15. 80% -25. 48% WELHIE
RMIaNEEE (A 108. 25 105. 69 2. 42% -15. 74% WELHIE

FRPRIR: REKUE, EEEREFMREE

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

EfIE=

GUOSEN SECURITIES

SRR E

E27: ERERIEMN (GT/m) L BAFIR k58 28: ITEAE PR R RER SR N B
9 i HARIE M CERE 4) 1 CBOTE K
3500, —— RMKEGM: Ek: B BE (B HERMUR AT (RIRE£9) - CROTIR
3,000 - 900
2,500 _M 800
2,000 - 700
1,500 ~ 600
1,000 500
500 400
0 T T T T T T 300 1
o o o © o © o
o o7 o o o o o7 200 L
S A V4 & g7 100 |-
® ® P P > P B
2022-03-22 2023-03-22 2024-03-22 2025-03-22
BRERIR: NEBEHE, EEIESE KRR BRISKIE: Wind, ESIESEZFFRness
#12: EEKERBFRERE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (12 AFIS) ¢ AFE) (12 BFif) (1 B
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
HiKEET 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%
BRIRIR: USDA, ESIEREFMTEEIE
=13 PEERBEFREE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
A7 022/23 023/ (12 AT (1 BF) (12 AT (1 BF)
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%
BRIRIE: USDA, EMSIEREA TR

2.9 A%E:

PEIN SN A 5150 JT/MfE, B EEIREE+0. 78%. fgHA, #FE

ERMEEL, XEERXSREBNHERER
2 A28 B, BRI ERTHEIIEN K 5340 7T/M, B EEFEL+0. 564, SERM

B BEAs, EIRER

PESED L, mIAHNTERE, THLREFEARER, M8RZ @RS, FK
HiXE£kXRS, BRIZER. HNE. REFEEE~HHAZE, THeRsn

FILRIBES.
#14: AFEEAREHBIELR
g 2026/2/28 2026/2/14 Iftk Rk BEkiR
IERET-IEN (/i 5340. 00 5310. 00 0.56% -11. 88% WEX R
= RIS (JT/M) 5150. 00 5110. 00 0. 78% -13.01% REL B
BE-Bea A O FE (T /M) 1942. 00 1998. 00 -2.80% -22. 68% WEXEHE
RE-EH MO F5E(GT/m) 2028. 00 2071. 00 -2.08% -23.51% WEX R

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESWIRE
GUOSEN SECURITIES

BE-AeashgE OFE T/ M) 891. 00 964. 00 -7.57% 1795. 74% WEX R
R E-ELHSME O FE GT/m) 1003. 00 1059. 00 -5.29% 702. 40% WEX R

ERH#E 2025-05 2025-04 Lk G4
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 7" 4 Rk
BEHOE (Am) 44.00 75. 00 -41.33% -16.98% BXREE

MBS 2026/1/1 2025/12/16 Lk G4
BAEFEBNE~E (A 5. 60 25.40 ~77.95% 700. 00% UNICA
BRI EHIELL (%) 21.24 31.47 -10.23 -1.75 UNICA

2026/2/27 2026/2/20 E7Y-4 Rt
B B RN (E5/5) 16.54 16.96 ~2. 48% 14.70% WEREIE

BRERIR: NEEHIE, mrEarEM, JEXEZE, UNICA

21088 : HAZHALERKN, PHIBFRSEEL

2827 H, EREIARLUETN I 16850 T/, FEIFEL+4.33%, [EIEE-0.59%.

GHIRE,
wE, MR RE

\—,—

ZE1To

RIS BT R AKER S 2 I FIE R IMREE TR YR @15

#15: BREAEBIRLE

BHINBEHNSFTMRER], RABRBETRNE, BEMANERN
hHIRE, RAGKROMFEAEREE. NRFHFER

nig 2026/2/27 2026/2/20 Itk Rk BEkiR
it’“ STR20: S fR%t: itk (7T/ 2100. 00 1995. 00 5. 26% 0. 94% R ERRE S 2R 5 W
EF=EI R WK Mg (Go/m) 16850. 00 16150. 00 4.33% -0.59% FEKKREESER S M
=i 2025-10 2025-09 7" 4 Rk
RARBE-2 :hE (Fmk) 11.35 12.12 -6. 35% -1.65% ANRPC
KRG8 =E (FM) 47.86 48.00 -0. 29% -3.99% ANRPC
RARGI-F=2:EN8 (M) 18. 61 18.90 -1.53% 2. 20% ANRPC
#0O 2025-12 2025-11
XABIR-#O= (M) 80. 34 64.36 24. 84% 25. 40% XA
wE: FER 6.01 4.34 38.50% 85. 86% M AL
=E: REK 18. 63 15. 81 17.80% 12.83% 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 IREE Gl
2MpE (A% 1301. 00 1242. 00 4.75% 9.14% I IF &
FMpr=E (FF) 5831. 00 5168. 00 12.83% 2.77% EE IR &R
2025/12/19 2025/12/12 IREE Gilee
SWMBFITE %) 71.44 71.57 -0.13 -7.62 XA
EMBRFF TR (%) 63.13 64.07 -0. 94 1.01 PEAX AL
2026/2/27 2026/2/20 Iftk Rk
WM LER T HEERE %) 47.04 47.16 -0. 25% 8.39% MR BN
HMPs: LR T HEERE %) 44.09 43.75 0. 78% 5. 20% PEAX AL
2025-11 2025-10 Lk Rk
FAZEHE (AH) 303. 70 296.10 2.57% 1.20% HFERFEIUHS
HREHE (AW 39.20 36.10 8.59% 24.44% HEFREIIHES
BRERIR: BEE, REREs, BERSGIHE, FEREIINS, BEIESEFMHFRAER
2.1 R4 MAHSBER, PRKEXTHKRIE
1B EWHFEIEX Z [EHIE T A BRI T BN E 21



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

2 B 14 BEAEMEMNN A 8730 7T/, BIFEE-3.22%, [EEE-14.10% %GHA, =X
HANFTHMRE, BMEBNERESE, NENSHE. FKH, MPOB fitS
Sk WARAE B A= 2 AF R AR T 2025 £, £/ XARREBHEY 2R, ZEE VIR
RIAEEFEN B8R BURHE I G # — 5 HE P KEIRRI T K .

F16: FEHREAEERCE

nig 2026/2/14 2026/2/9 Lk Rk BEkiR

ERHN o/ 8730. 00 9020. 00 -3.22% -14.10% WEX R

HORRAMN T/ 8983. 00 9262. 00 -3.01% -9. 24% MR
2026/2/28 2026/2/14 E7-4 Gl

EREmAn (/) 8608. 00 8478. 00 1.53% 1.25% WEX R
e 2025-11 2025-10 IREE 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 7" 4 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 Mt Eke

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

ERtEEigaEnE (A 27.13 32.80 -17.29% -14.70% BERE
2025-12 2025-11 Lk Gl

ERiFHEHERE (M) 28.87 33.92 -14.89% -20. 09% WEX R
2026/2/6 2026/1/30 Itk Rk

ERiFHEmESR (D 72. 67 70.14 3.61% 68. 88% NER IR

FRIRIR: REXEURE, EAGHRN, DSRALRDEHE, RFIEHNS, BXE

212187 : EEELPHE, EREFEE

2 B 28 H, B #-31E s 3128B 1484 16931 7T/, IREL+4. 06%, [E]EL+13. 08%.
5EHA, ERIRMEE~EH OHFRA, EFENMEX P, BEMTHELT AL
FERFEE, NMRTUTHRETRR. PKE, 22T, TREM, BN%EFRE
WRE. YETERENKRIEFEESE, REERINEIFEEREREHIFK
=, ithaigE=E.

17 REEAEEIRLE

0nig 2026/2/28 2026/2/14 IFLE EEE kiR
El = #5- #3845 31288 (5T/M) 16931. 00 16271. 00 4.06% 13.08% SREXBIE
#HO#R-E4M-1/8 (GT/mg) 19030. 00 18680. 00 1.87% 10.13% WEXHIHE
s 2026/2/27 2026/2/20 IFLE EEE
ERHERIT ke (A 748.03 747.99 0.01% 15. 49% hE R ILHEE N R
2025-12 2025-11 Iftk 54
wEHOK=E (A 18. 00 12.00 50. 00% 28.57% BXRE
2026/2/27 2026/2/20 IFLE EkE
EEFECFIE B 5.49 6.74 -18. 55% 44, 47% WEX R
At iRIEET (D 62.90 60. 82 3. 42% 108. 90% WEX R
BOREESF (AM) 53. 81 53. 41 0. 75% -0.02% SEX B3R
=R 2026/2/27 2026/2/20 IFLE EkE
LT FIER (%) 64. 60 40. 50 24.10 -10. 00 WEXHIHE
g ER (M) 34.30 33.40 2. 69% ~7.80% WEXHIHE
2026/2/28 2026/2/14 7" 4 EkE

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

4y BNERFIE (o/mk) -1968. 10 -1859. 10 -5. 86% -129. 86% WERHE
2025-11 2025-10 IfLE 54

FPERFGI W RETESH (2T 1157. 60 1075.10 7. 67% 5. 67% ERGIH
2025-11 2025-10 IfLE 54

PERERREMEL O (ZET) 115. 94 110. 03 5. 36% -10.93% BERE

FRPRIR: WEKIE, TEREREALERR, BX2E, BRGHE

F18: RIKIRIEMT FHER

2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 ¢ A 2 AFE) (1 BT 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
A7 2022/23 2023/24 (1 AT ) (1 BF) (2 ATE)
-i:bol)e=k 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 0% : HFHERFT, XEEFHBEXIE

2 A28 8, I"&R/ATIAFRIERIZMN 55 10.00/9.20 T/ F 52, 7 HIFLE
+0. 00%/+0. 22%; |~ FR/ AL —REE K575 %9 8. 80/6. 90 TT/F52, 7 RAIFFLL
+0. 00%/+0. 00%. F=XHFLEFFFE, RBFRH, TEANEERS, MEmitd4

FEIRES .
#20: IFREAREHIELCE
EXNE 2026/2/28 2026/2/14 IfLL G4 HiEkiR
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
MR R 2026/2/28 2026/2/21 IREE Bt WiEKIR
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 9.18 0.22% -4.17% WEXHIHE
—RBLERZN-AIE (T/AF) 6.90 6.90 0. 00% -6.76% SREX HiHE
{8 2026/2/27 2026/2/20 IFLE ke
36 REFEARBWIRER (I 11852. 00 11852. 00 0. 00% 7.84% WEXHIHE
BER 2026/2/28 2026/2/21 IREE L
E7 BREISE.: [RUNEHHS (E) 16. 00 - - -44.83% SREX HUIE

FRRIR: SNEKEUE, ERIESHEFRTEEE

1B SWIRIEL Z [EHI R AR B T BAIE 23
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GUOSEN SECURITIES

SRR E

3. miHITIE

A B SW RMRHGEIEHIE K 4. 01%, 325K 300 1551 53K 1. 08%, #RERMIER K1 2. 93%.
MZRFHRREE, HitbFhEliRsikigsise, K 7. 62%.

E29: FEE=RiRsiakekig (%) (2.24-2.27)

i 3.42 3.29 3.25

" AN 2\ N Y Y 21 = N 2N

@5«« 4«&/4«%4«4\\4« & 4«&/4;4«&/ K
3 \\\

& A £ S A

& & 4 ,@& 5 25 # g

%ﬁ* &

B

O =NWHMOOO N ®O

@*NO

%,
%

Y

FRIKIR: Wind, EEIESFEFMSTAEE

SW RIRHCEIRIR S, FRIEHERZ BT AR D ARAOR DL EHE]  *ST R, ERARM
FRRA . RAMEW; BRIEHER BT RN ARMAOR kil . EERK = R
. BEEHE. FR&EH.

21 RIPCEIRRE BN IRKERIBHEITAE (2. 24-2.27)

T EENEK R D EBNEK BN
600108. SH TR EH 17. 46 000798. SZ chzk gl -4.25
002868. SZ *ST 43R 13.23 300094. SZ Btk = -3.85
600251. SH RS 12.80 002891. SZ I AR 4 -1.83
600540. SH HERG 12.79 001366. SZ EEEH -1. 69
002772. 8Z ARSEE 12.29 300972. SZ FR&HA -0.96

FHRRIR: Wind, EfSIESHEFMNTAEE

1B S W IRIEL Z EHIE 7

IR BT T B BAE

24



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

Mizk: ERARIRFTNEMGE

NG AR #H EPS PE

L% Z] At TR qég{:(,—e) 2024A 2025E 2026E 2024A 2025E 2026E
9858. HK HoR sl HF K™ 5.05 -0.18 0.17 0.59 -28 30 9
1117. HK A H F KR 1.42 -0.18 -0. 04 0.08 -8 -36 18

600073. SH SERAEAl 2l 6. 69 0.23 0.37 0.59 29 18 11
002840. SZ LG R HF K™ 9.99 0.12 0.14 0.12 83 71 83
300498. SZ m AR RF K™ 15.98 1.39 1.45 1.71 1" 1" 9
002714. SZ R B 5 hF KR 46.90 3.3 3.57 3.01 14 13 16
2419. HK ERR HhF K 72.95 8.48 8.87 7.74 9 8 9
603477. SH EE2XRH HF K™ 17.74 1.02 0.96 0.54 17 18 33
600975. SH HAE HF KR 5.71 0.03 0.03 0.03 190 190 190
002100. SZ REEY HF KR 7.19 0.44 0.55 0.46 16 13 16
603151. SH HERR HF KR 19. 20 0.3 0. 81 0.93 64 24 21
605296. SH R EH MFXR™H 28.37 1.31 1.15 1.1 22 25 26
000895. SZ BC& R HF K™ 26.28 1.44 1.53 1.62 18 17 16
002311. SZ BAEH HF K™ 54. 81 2.71 2. 64 3.02 20 21 18
300119. 8Z WHEEY HF KR 19. 69 0. 65 0.96 1.07 30 21 18
301498. SZ TERY RF KR 61. 67 1.56 1.86 2.36 40 33 26
601118. SH ERRER RF KR 7.68 0.02 0.02 0.06 384 384 128
300087. SZ ZHRER HhF K 8.91 0.12 0. 21 0.25 74 42 36
000998. SZ EEER HF KR 10. 00 0.09 0.15 0.36 11 67 28
000713. SZ EFER HF KR 7.02 0. 11 0.14 0.2 64 50 35
300761. SZ STEERRR HF KR 20. 65 1.84 1.27 1.83 1 16 1
002458. SZ 4 BR HhF K 10. 06 0. 46 0. 65 0.73 22 15 14
002299. SZ ERER RF K™ 19.30 0.59 0.76 0.97 33 25 20
300871. SZ EBE HF KT 27.48 -0.12 0. 89 1.13 -229 31 24

BURKIR: Wind, EISIESHEFIAEIETUN

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

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

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,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 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 £
BEEASKA

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 35 & il 5 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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