ESit%H

GUOSEN SECURITIES

&
REmMARRERTIRE (197)

IEHARRE | 20265503508H

EREITW TR R UTEM, XTI DA R = ik

BL =

BE R~ RIREE : SFRANAREEHIRRY, RAEZEPKHIEENE.
3k RAEEEERNPICHIRI. 3 B 6 BERNE10.29 T/ A F,
[EEREE-4. 72%; Tkg {FIEINIELZY 339 T/3k, FEIFEE-5%.

BX8: #i/EEm, SIS EREE. 3 B 6 BBEMNIE 2. 66 T/H,
[EIREE-5%, [EIEL+4%; EXEBNHE 7. 00 T/, BIFEE-3%, [EEE+8%.
B AHSRE, AERATHEATNE. 3 A5 HiTRAK=5#48/
BRI/ BEB TIN5 5.0/4. 6/6.1 7T, EIRELST HII-2%/+0%/~5%,
BE: EFRXBREFEELTEA, PHBBENBK. 386 H, BEE™
X% 2. 95 o/, FEIREE+0. 68%, [EIEL+5. 73%.

A4 F—R4 M ERITR, BFFAMRE LT 3B 6H, EREREL
HFHI=MN A 25. 20 JT/kg, BEIFELIFTE, FIEL+6%; FRITHIAN A 62. 00 JT/ke,
BEREE+0. 19%, [E]EE+20. 09%.

R: IFAEERE, RPNEsilEHR. 2 A 26 B, BRE~XEY)
¥ 3. 03 t/ke, BEEIFLLFEFTE, [EIEE-2%.

9 AELSTHREA, XEhiNRRGREX. 386 H, ERAZM
B4 4072 T/0E, FEERLLIEE, ERSHREERERN 3175 JT/Mf, FEIREL+1. 81%,
oK RERSIEEGE, PKHARTE L ERIEE. 3 B 6 BERERIEKM 2383
T/, FEIREE+1%, [EIEE+7%.

B AR EALEERN, FEIEFRSELE. 2 527 H, ER£IEWL
=i} 16850 JT/0fi, FEEREL+4. 33%, [EEE-0.59%.

BN R IBERLRSKER, REFERELEETR. 1) A4RER:
BFERR KBRS, BRMNAFRIENTRSEERLR E1T. 2) £5:
B ARSI IR SLER IS RIRRGTS,, HEEEENLIFIR, &
T RGNS =T, BB ANBEELERRERS, E&ER. 3)
B HAEFEERR, THEEEMEKRET, Akl EERABEHIEE
MBBLESTMESMERALIEIR. 4) A% FEFETWALME, =il
S LERH, ARELERRAFRSMNE, BEH—PNATEME. 5)
EBY: BEEERRKITL, BEREZHEAOTKIES.

IRREN: EER,. BEEL. B 1) Bl SRk, IR
W, 2) HEIEHER: LSRG, ERRW. BERG. RERG. XE
£, HRERAF. 3) FHEE: MERD. ZERN. ERERE. 4)
TARREE: SBKEH. 5) BIEE: REEIEF.

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 4,48 18, 780 0.17 0.59 26 8
1117.HK B4l WF K 1.43 11,319 -0.04 0.08 -36 18
002714. SZ 44 BB 1H HF KT 49.34 280, 345 3.57 3.01 14 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)
I R R R
L R R R L R

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 FERR—ETAITF-HERWRFIMNKM, BERRRES”
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
2.2 838 {HAAEIEN, PREIGEBEIBT 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
AEBIFRENMRIREE TR (TT/F5) o 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AEARBEMREETTMETE (3h) . 11
EERBRBMIGIERAREE (TO/KE) oo 11
AEGFREBRRIFLEFA, BHBETEE (%) . 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
AR R E R R R TR . . 20
BEZHMIRMERIE (%) (3.2-3.6) .. 24

1B SWIRIEL Z [EHI R AR B T BAIE 3



4

*xz1:
*2:
* 3:
*x4:
*5:
*o6:
x7:
7 8:
®9:

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

EFRNES] 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 18
IR R B AR . 18
EIRAEMBTER (DEK) . 19
B AR R 19
KRR TR . 20
R R R R . 20
B AR R L 20
R N1 2 21
R R AR B L o 22
Rz BN € ) IS R 22
IR IR . 23
R R . . 23
PARSE - %, NI, €15 IS 23
RABCBIRRBENIGRERIEH TS (3.2-3.6) .. 24

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

1\ :diﬁajwﬂﬁguziasvﬁgﬁgéﬁg
ARAREREAEREBELE

#1: ARR-BEXEEELE

S TULREAEEFRE, KRAECRFIEEELS

FER LN 2026/3/6 2026/2/27 IFLE Gl 4 kiR
g EHEMIE (FT/ke) 10.29 10. 80 -4.72% -28. 89% SMEXBHE
HERMNE (T/ke) -0.75 -0. 82 8. 54% 11.76% SMEK SR
BEANMKE (T/ke) 14.00 14. 69 -4.70% —26. 24% SMEX R
B K7 HEZE (A% 79. 42 61.77 28.57% 4.79% SMEL R
FIE % 27.88 26.89 0.99 1.86 SMEK SR
BEEEER (%) 84. 60 84. 62 -0.02 -5.45 SMEK R
ERE (W) 17.52 17. 31 0.21 0.71 WEXEIE
B=EH (Gt/3%) -6.80 8.50 -180. 00% 74.81% SMEL R
EEHE (kg) 92.29 92.31 -0. 02% 0. 20% SMEK R
Wiz HIEHE (k) 123.17 123.06 0. 09% -0. 36% SMEL R

HALEEE (F3K) 2026-02 2026-01 IREE Ikt
B 1168. 49 1424. 27 -17. 96% 12.98% SMEK R

HAGIITRIEEE (FK) 2 Bitxl 1 AsChR IRk Bk
B 1374.53 1168. 49 17. 63% 9.81% SEL R

t3 HRBEEE (A 2026-02 2026-01 IRk Rtk
B HEA 3889. 71 3821. 90 1. 77% 5.82% SMEK R
90kg WL ERIEER GEE (%) 37.56 38.15 -1.55% 4.39% SMEL R

LS 2025-10 2025-09 IREL Bk
Tulfas~=2 (A 2907. 00 3036. 00 -4. 25% 6.02% AR T e
E&EN~E (FM) 2711.00 2824. 00 -4.00% 6.02% AR T Hhe
BIREE A RN (T/ke) 3.25 3.26 -0.31% -1.52% AR Tl e

1 AERtL 12 B3l 11 Bl 10 Bkl
BERHE —6. 69% -0. 19% -0. 09% -5.01% SMEX SR

hHAtER 2026/3/6 2026/2/27 IREL [tk
g Tkg FFHEMHE (FT/ke) 339.29 356. 19 -4.74% —24.72% SEL R
ZF JEIREL 4.32 4.56 -5. 26% -34. 35% WERHE
BEARRME T/ -176.34 -97.76 -80. 38% -313.07% WERHE
SNEFIEFIE (T/sk -87. 42 -34.00 -157.12% -175. 83% WELHIE

BE HEFRESE 2026-02 2026-01 IRk Rtk
$WEE 578. 04 573.70 0.76% 8. 20% WEX R

"N 1 A%fEE 12 BIREE 11 A3k 10 AEftL
PIERISHE -0. 19% -0. 09% 0.01% -0. 03% SEL R

KHsts 2026/3/6 2026/2/27 IRk Rtk
g —aREEBENE Gtk 1428.57 1428.57 0. 00% -12.97% SREL LR
EIKERENE Gu/TR) 7.97 8.49 -6.12% -22. 55% SMEL R
=25 15kg FIEHEEFR (F/3%) -83.71 -81.90 -2.21% -228. 41% [ERIZ

H R 2026-01 2025-12 IR Ikt
BLFM O RE (%) 81.75 81.75 0.00 -0. 04 SEL R
FREEE %) 92.78 92.78 0.00 -0. 01 WEREIE
ERFH GO 11.39 11.36 0. 26% 0. 62% SMEK R
IKER AR EEEEERL E (B 12. 67 12.45 1. 73% 16.79% WELHIE

t3 BEEREER (A0 2026-02 2026-01 IRk Rtk
Bk 518.73 518. 82 -0. 02% -0.53% SMEL R

2025-12 2025-11 E7N- 4 Rtk
Rl R AT ER 3961. 00 3990. 00 -0.73% -2.87% Rl R AT ER

an 1 A3fLE 12 B3k 11 Bt 10 BEftE
BRSNS -0. 09% 0.01% -0. 03% -0.01% SHEL R

B38: #GiEEm, XIRFHRES

[ 2026/3/6 2026/2/27 IREL [k BEkR
TEME GT/H) 1.88 2.09 -10. 05% 3.30% SMEX R
WENHE (GT/ID) 2.65 2.78 -4. 68% 4.33% SMEK R

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



EfIE=

P ESTTTRE
GUOSEN SECURITIES

EBMNHE (FT/ke) 7.00 7.22 -3. 05% 8. 02% WERHE
NEREEM-WE Gt/ke) 9.37 9.54 -1.70% 8.07% WERHE
NEREEN-FIL (FT/ke) 9.81 9.89 -0. 86% 7.87% WEL B
HEE (A 6011.50 6323.15 -4.93% 2.62% WERHUE
FRFEFE T/ 1.15 1.20 -4.17% 168. 86% EI AR
BEZFIE %) 62.79 31.00 31.79 -18. 54 WELHIE
HRERE (%) 82. 69 77.50 5.19 -2.98 WELHIE

2025-10 2025-09 E7N> 4 Rtk
BRBEARMNE (FT/ke) 3.43 3.46 -0.87% -1.15% AR T e

RER 2026-01 2025-12 IREL [tk
EERBRER (B 5009. 88 5019. 27 -0. 19% -0.11% WERHUE
EERXBREE (A 3851.79 3729. 43 3.28% 17.43% WERHE

2026-02 2026-01 IREL Bk
RBRBEHZE (AE) 624.75 709. 85 -11.99% 2.75% WELHIE
RBRBENIE T/E) 0.00 49.33 -100. 00% -100. 00% WERHE

#aK 2026-01 2025-12 IREL [k
EEEREE (AR 125.74 124. 71 0.83% -5.57% WELHIE
EEARERE (AR 105. 04 101. 01 3.99% 32. 63% WERHUE

2026-02 2026-01 IRk Bk
SIMREEEHEE (AE) 5.00 7.56 -33. 86% -50. 00% WERHE

B HAEREDR, FERAZTHATHE

nig 2026/3/5 2026/2/26 794 Bl st BEkiR
HHL RAZES (u/F) 5.00 5.10 -1.96% 6.38% EAEed!
WL EHRRE (Gt/F) 4. 60 4. 60 0. 00% 12.20% U
WL FLEE (/) 6.10 6. 40 -4. 69% 1. 67% U
BRR 2025/6/1 2025/5/4 Iftk Rk BEkiR
AmKEBEN (v/Aam) 13.85 13.95 -0. 70% -15.95%  FEBERHS
ARAESEN T/ 2.10 2.14 -1. 95% -14.91%  HFEBEKLHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HFEBEHIhS

R 2025/6/1 2025/5/4 IfLk Rk
EERGRERE (AR 1395. 56 1387.83 0. 56% 4.84%  hEBRIHES
FREXEREE (FE) 873.06 858. 85 1. 65% 6.61%  mEZEHInS
REBREBHENE (T/B) 10. 26 9.74 5.35% 15.21%  HFEBHIHhS

ARk 2025/6/1 2025/5/4 E7Y-4 Lt
EEERERE (AR 158.05 159.32 -0. 80% 5.83%  hEBRIHES
REEREE (BB 119. 34 118.35 0. 84% 3.06%  HFEBEHIhS

BE: FHASNEES, PHHSEANX

0nig 2026/3/6 2026/2/27 IREL [tk BEkR
FEXRME T/ 2.95 2.93 0. 68% 5.73% WERHE
FHEXME T/ 3.00 2.97 1.01% 5.63% WERHE

Bt 2026/3/6 2026/2/27 IREL [k
EREHEE (FR) 32.42 30. 49 6.33% -19.87% WERHE
RS HEE (R 491. 00 488. 00 0.61% -8. 40% WERHUE

K 2026/3/6 2026/2/27 IREL [tk
tRTiFEEE (F) 61.00 48.00 27.08% -19. 74% SEL R
I"EminEEE () 327.00 248. 00 31.85% -34. 60% WERHE
THXEHE (M) 6112.52 3037.05 101. 27% -11.88% WERHE

Ef 2026/3/6 2026/2/27 IREL [k
EEHT (R 1.32 1.31 0. 76% -17.50% WERHE
FRIBFT (R 1.42 1.45 -2.07% -28. 28% WERHUE

FEEEA 2026/3/6 2026/2/27 IREL [tk
EBFERA (Gr/HD 135.79 134.87 0. 68% -0. 68% SMEL R
EBFEFE (r/HD -9.11 -9.35 -2.57% 0. 00% WEREUE

2025-10 2025-09 774 Rk
EBLZIEREARHNE (JT/ke) 3.03 3.06 -0.98% -0.98% AR Tt

B4 Fi—R4nERAR, BF 2025 FEFHRE LT

0nig 2026/3/6 2026/2/27 IREL [k
£EFAEEXEHN GT/AF) 62.00 61.88 0.19% 20. 09% WELHIE
BREAYE (/AR 25.20 25.20 0. 00% 5.88% WERHE

B BFEIER Z IFHIEFZ AR RT THT B &



‘, EiSits EETRE
GUOSEN SECURITIES
HE Gu/a) 35.30 35.30 0. 00% 41.77% SMEK SR
BEERYE v/ 9666. 67 9666. 67 0. 00% 12.19% SMEK R
EREE (/A 20. 65 20.58 0. 34% 23. 65% SEL R
e 2026/3/1 2026/2/15 IRk Rtk
A HEHNE () 668. 40 668. 00 0. 06% 0. 54% SMEK SR
2026/1/31 2025/12/31 IREL [k
AFERE kD 107560 108700 -1. 05% -1.09% WEL B
#A 2025/12/31 2025/11/30 IRk Rtk
FESREOSN (/A 37.45 38.51 -2.75% 8.61% WEXEIE
FEGHEOKE (B 21.00 19.00 10.53% -22.22% WEEEIE
TR 2026/2/27 2026/2/20 IRk Rtk
7 HREBEE ) 8719 2860 204. 86% -17.32% WEREUE
¥ EESTHERAE, XEBEXSKAZREN
X8 2026/3/6 2026/2/27 IRk Rtk HiEKiR
M (GT/mE) 4072. 11 4072. 11 0. 00% 5.58% LEM
Fhid 2025/9/26 2025/9/19 IR Ikt
EE18MABMREE %) 62. 00 61.00 1.00 -3.00 ZE gl R
#o 2026/3/6 2026/2/27 IRk Rtk
ARBOAXSEEE (FH) 125. 45 42.25 196. 92% 4.32% SMEL R
K 2026/3/6 2026/2/27 IRk Rtk
AEE#RE (FH) 166. 85 53.76 210. 36% 23. 63% SMEK SR
KEEHFIE %) 54.07 17.42 36. 65 10. 33 SMEK R
ER 2026/2/27 2026/2/20 IREEL [k
BOERF (A 630. 00 559. 40 12. 62% 36. 85% SMEX SR
ST EETR (M) 566. 99 492. 04 15.23% 44.53% SMEK R
24 2026/3/6 2026/2/27 IREL [k
MM (GT/g) 3174.57 3118. 00 1.81% 9. 66% LHM
B3 2026/2/27 2026/2/20 IRk Rtk
KE~E (FM) 42.47 2.39 1680. 13% -69. 39% SMEL R
FK 2026/3/6 2026/2/27 IRk Rtk
EEHRZE (M) 45.73 23.02 98. 65% -51. 56% SMEK R
EEAREE (A 104.17 66.23 57.29% -5.70% SMEL R
ER 2026/3/6 2026/2/27 IREL Bk
AR EERE (X) 9.14 9.89 -7.58% -7.11% SMEK R
2026/2/27 2026/2/20 IREL Bk
EEER () 65. 32 77.25 -15. 44% 46.52% WEREIE
EXK: EREFEEEETRR, NieaRgsinmm ik
g 2026/3/6 2026/2/28 IREL [tk HiEKiR
My (T/m) 2383. 00 2364. 00 0. 80% 7.15% SEL R
e 2026/3/6 2026/2/27 IREL [tk
ERIHE %) 68. 00 65.00 3.00 -5.00 WERHE
pi5 1 71.00 67.00 4.00 -4.00 SMEX R
et X 62. 00 60. 00 2.00 -8.00 SMEL R
2026/3/6 2026/2/27 IRk Rtk
ARl EEXRSE (K) 30.25 31.29 -3.32% -4. 60% SMEK R
FMIeWFITR (%) 58. 42 49. 60 17.78% -16. 54% SMEL R
AMINEESE (D) 343.70 385.20 -10. 77% -30. 68% WEREIE
AEMIeEEE (AM) 114. 61 108. 25 5.88% -10. 65% SMEK R
B s OREEm, LFAESEREHNEER
#hag 2026/3/6 2026/2/28 Iftt Rt HiEKiR
I TR N (u/M) 5380. 00 5340. 00 0. 75% -10. 93% WEREIE
SREARA-IMEN (GT/iE) 5200. 00 5150. 00 0.97% -11. 41% SMEL R
BRE-EHAEOFE Go/mh) 1949. 00 1942. 00 0. 36% -6.39% SMEK SR
RE-EFAFEOFNE (GT/i) 2100. 00 2028. 00 3.55% -9.32% SMEX SR
BE-ELEINE OFE (/i) 898. 00 891. 00 0. 79% 111. 27% WEREIE
=E-EFMEORE (Go/mg) 1095. 00 1003. 00 9.17% 100. 37% SEK R
ERHE 2025-05 2025-04 Iftk Rtk
PEEE (A 5.49 1110. 72 -99.51% 490. 32% =ratEM
PESHE (M) 86.92 124. 88 -30. 40% 2.71% =rEaEM
FESEfEREE (AM) 304. 83 386. 26 -21. 08% -9.56% Z=EGHEM
1B EWHFEIEX Z [EHIE T A BRI T BN E 7



— » '-‘Q

&Y EEiL% E ARSI

2025-11 2025-10 E7N> 4 Rtk
BEHOE (FM) 44. 00 75. 00 -41.33% -16. 98% BXRE

oM 2026/2/1 2026/1/16 IFEE Rtk
BREFEBNE~E (AM) 0.50 0.70 -28.57% -90. 38% UNICA
BRI EHIELL (%) 6.63 9.55 -2.92 -23. 49 UNICA

2026/2/27 2026/2/20 Iftt 5]
BB RN (E5/5) 16.54 16.96 —2. 48% 14. 70% WELHIE

WA BRI, PEREFRSEL

#iz 2026/3/6 2026/2/27 Iftk Rt BiEkiR
?‘gm STR20: B BRFE N4 (ET/ 2030. 00 2100. 00 _3 33% 3 764 *El%%ﬂﬂs.%%’ig
E~LI 5 Wk Mg T/ 16500. 00 16850. 00 -2.08% -2.08% q:mmg,%zﬁeg

fd 2025-10 2025-09 74 Rk
KRG8 FE (Am) 11.35 12.12 -6. 35% -1. 65% ANRPC
KRG8 TE (Am) 47.86 48.00 -0. 29% -3.99% ANRPC
KIRGI -8 ENfe (A 18. 61 18.90 -1.53% 2.20% ANRPC

#A 2025-12 2025-11
XABR-#O=E (A 80. 34 64.36 24. 84% 25. 40% [E3 i
=E: FROER 6. 01 4.34 38. 50% 85. 86% XA
=E: REK 18. 63 15. 81 17. 80% 12.83% MR AL
ER 2025/12/12 2025/12/5

RARGR-FRMSERE (AM) 115. 20 112. 30 2.58% -4, 24% Bl

=% 2025-10 2025-09 7" 4 Lt
RRGR-HEE (A 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 2025-10 IREL Rt
W= E (FFK) 1301. 00 1242. 00 4.75% 9. 14% [E1TE 7 £ 7
EMppmE (A% 5831. 00 5168. 00 12.83% 2.77% BEAEa

2025/12/19 2025/12/12 E7-4 IGil-e
SWPRFIE (%) 71.44 71.57 -0.13 -7.62 XA
HMBETF TR (%) 63.13 64. 07 -0.94 1.01 XA

2026/3/6 2026/2/27 Iftk Rkt
WA WE T REEXE %) 45.79 47.04 -2. 66% 10. 20% XA
WP LR T HEEXRS %) 43.10 44. 09 -2.25% 1.87% EAXRLM

2025-11 2025-10 E7 -4 Rk
RAEHE (B 303.70 296.10 2.57% 1.20% ShESSETIIHES
HMAEEEE (AW 39.20 36.10 8.59% 24.44% HEBRETIIHES

A EHREEY, PRHICEBESE

#hag 2026/3/6 2026/2/28 Iftt Rtk HiEKiR
ERHM Go/m) 9178.00 8790. 00 4.41% -3.82% SMEL R
#HORAKN (/M) 9338.00 9013. 00 3. 61% -5.87% SREA SR

2026/3/6 2026/2/28 IRk Rtk
EREman o/ 8745. 00 8608. 00 1.59% 3. 64% SMEESIE

HE 2026-01 2025-12 E7N- 4 FEtE
kA TR~ E () 157.75 182.95 -13.78% 27.22% SRAITAFHHE
DokA T AREME O (TR 148. 43 132. 57 11.96% 25.80% DRAELARHHIF
ORI iFHmESR (B 281.55 305. 06 -7.71% 78.09% I3k WARHMS

2025-12 2025-11 E7N- 4 Rtk
ENFERRHm~mE (Fm) 4311.00 4504. 00 -4.29% 1.75%  EDREAHINS
ENFeRHEmiES: (Fm) 1989. 00 2085. 00 -4. 60% -9.05%  ENRiFtEmhS
kR 1000. 00 1081. 00 =7. 49% -4.40%  ENRisHmNES
B 800. 00 816. 00 -1.96% -16.75%  ENerstdmihe
ENFERRHmE O (Fm) 2334. 00 2090. 00 11. 67% 13.30%  ENfeistidimihe
ENEtstaimER (Fm) 2661. 00 2666. 00 -0. 19% 3.26%  ENRANmhE

2026-01 2025-12 E7N> 4 Rtk
ENERREEREOE (A 76. 64 50.72 51.10% 176. 90% SEA

2025-12 2025-11 Iftk 5]
ERNFERaEOE Chn) 27.13 32.80 -17. 29% -14. 70% BELDE

2025-12 2025-11 E7N- 4 Rtk
ERNiFHEEEEE () 28. 87 33.92 -14. 89% -20. 09% SMEK SR

2026/2/27 2026/2/20 Iftt 5]
1B EWHFEIEX Z [EHIE T A BRI T BN E 8



‘ EfRNE= SRS
GUOSEN SECURITIES
ERNtFHEHER () 78. 67 70. 64 11.37% 86. 16% SMEK R
B HERATHR, BRMGEES
nig 2026/3/6 2026/2/28 IRk Rtk BEkiR
[E = #5- 373845 31288 (FT/ME) 16872. 00 16931. 00 -0. 35% 14. 29% SMEX R
BEOME-ZE48 M-1/8 (GT/Mk) 19030. 00 19030. 00 0. 00% 11. 42% SMEK SR
s 2026/3/5 2026/2/26 IREL [tk
ERHIERITAGE () 748. 47 748. 00 0. 06% 13.39% EP*W’E%@%%
2025-12 2025-11 IftE Rtk
BiEEO%E (Fm) 18.00 12. 00 50. 00% 28.57% BXRRE
2026/3/6 2026/2/27 IREL Bk
SEFLETFIE %) 5.78 5.49 5.28% 131. 20% SMEL SR
WithisTEERE (M) 63. 62 62.90 1. 14% 81.20% SMEK SR
BOWREESRE (T 55. 65 53. 81 3. 42% 2.52% WELHIE
=R 2026/3/6 2026/2/27 IREL [tk
G FITER (%) 73.20 64. 60 8. 60 -3.00 SMEX R
e R () 34.00 34.30 -0. 87% -3.95% SMEK SR
2026/3/6 2026/2/28 IREL Bk
Lheb T BNEARE (GT/m) -1865. 20 -1968.10 5.23% -197.81% SMEL R
2025-11 2025-10 E7> 4 Rtk
;?Bmu—tﬁmmi%%ﬁ e 1157. 60 1075. 10 7.67% 5. 67% ER%itH
2025-11 202510 IREL Bk
;Eﬁ%ﬁz{gw#ﬂm%ﬁ e 115. 94 110. 03 5. 36% -10. 93% EREE
aF: EgERHER, XEEFHEE
EXINE 2026/3/6 2026/2/28 IREL [tk HiEKiR
ARBERIZN-FRAF (T/AF) 5.15 5.15 0. 00% 7.29% WELHIE
ARBERIZM-FHIR (T/AF) 5.50 5.50 0. 00% 5.77% WELHIE
ARBERZM-B T/ 6.30 6.30 0. 00% 5. 00% SEK R
HEME 2026/3/6 2026/2/27 IREL [tk BiERiR
PBRAERZN-TFR (T/AF) 10. 00 10. 00 0. 00% =7.41% SREX BUIE
—RAERZM-T"F (/2 8.80 8.80 0. 00% -3.30% SMEK R
FRAERZM-AIE (T/AF) 9.20 9.20 0. 00% -4.17% SREX HUHE
—LBERZM-Ade T/ A 6.90 6.90 0. 00% —6. 76% WELHIE
{ites 2026/3/6 2026/2/27 Iftt FEtE
36 RERDAAIEESE () 11817. 00 11852. 00 -0. 30% 8. 04% SMEX R
=R 2026/3/6 2026/2/27 IREL [tk
7 HESE: [TRUNENTH () 26. 00 11. 00 136. 36% -7.14% SMEK R

FRPRIR: IR, JREEE, BIEAN, RURHE, PESEHRLEHNS, PEREIVHS, BRGHE, oEEN, LW, 8%

28, FEEIRER, AR TS, BABEM. ANRPC, ESIEHRFMmEEIE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

T FEAREEETEENDKIARI. 3 B 6 HEEMN1810.29 T/AF, B
-4.72%; BREHE=EREIL 123.17 2F, BIREE+0.09%. Tk HE, BEEEEREIML
-3.93pct. AP ERAETKRETHEE, BMENES, BOTITERRSE

;%LO

FHASRE, 3 B 6 H 7Tkeg (FRENIRL 339 JT/3k, BIREE-5%. 1T BHEAMEIRTS
1B, IBRAERESN, 2025 FF 12 BAREEHREEGFEEEREE 3961 Ak, TEIFLE
D 1.83%, IKIEERBE (3900 k) AU 101. 6%, EIEFTReLE S BIEIA S HEH,

®2: EREXEHIE

FERE LN 2026/3/6 2026/2/27 IREE Gil-8 BEkiR
g EREMIE (TT/ke) 10.29 10. 80 -4.72% -28. 89% WERHE
FREEINE (JT/ke) -0.75 -0. 82 8. 54% 11. 76% SMEK SR
B&RMNE (Ft/ke) 14. 00 14. 69 -4.70% —26. 24% SREE SR
B E7 HEEZ (%) 79.42 61.77 28.57% 4.79% WEREIE
FIE (% 27.88 26.89 0.99 1.86 SMEK R
BEEEER (%) 84. 60 84. 62 -0.02 -5. 45 SMEL R
ERE () 17.52 17.31 0.21 0.71 WEREIE
BEEH (T/3%) -6.80 8.50 -180. 00% 74.81% SMEK R
EEWE (ke) 92.29 92. 31 -0. 02% 0. 20% SMEK R
Wiz HEEHE (ke) 123.17 123. 06 0. 09% -0. 36% SEL R
HALEEE (F) 2026-02 2026-01 E7N -4 Gil-8
SMEE 1168. 49 1424. 27 -17.96% 12.98% SMEK R
HASLIRIHEE (A 2 AR 1 AsCBR IREL il
$MEE 1374.53 1168. 49 17. 63% 9.81% SEL R
t3 BRBEEE () 2026-02 2026-01 E7N - Gil-8
WEEHEA 3889. 71 3821.90 1.77% 5.82% SMEK R
90kg WL ERIEER GEE (%) 37.56 38.15 -1.55% 4.39% SEL R
Lt 2025-10 2025-09 IREE Eilae
Tulas~=2 (A 2907. 00 3036. 00 -4.25% 6.02% AR T e
EEmx =2 (Am) 2711.00 2824.00 -4.00% 6.02% AR THhE
BRERAERMNE (Jt/ke) 3.25 3.26 -0.31% -1.52% AR T e
1 ARt 12 B3Rk 11 B3k 10 AL
BERHE -6. 69% -0.19% -0. 09% -5.01% SMEK SR
thRAERR 2026/3/6 2026/2/27 IREE Gil-8
i Tke FIENIE (GT/ke) 339.29 356. 19 -4.74% -24.72% SEL R
ZF JERLL 4.32 4.56 -5.26% -34. 35% WEXEIE
Bga#ME (/% -176.34 -97.76 -80. 38% -313.07% WERHE
SNEIFIEFE (T/sk -87. 42 -34.00 -157.12% -175.83% WEREIE
B MEFREEE 2026-02 2026-01 IREE [FIEE
B 578.04 573.70 0.76% 8.20% WEX R
ik 1 A3FEE 12 BIREE 11 A3FEL 10 A¥FLL
PIERISHE -0. 19% -0. 09% 0.01% -0. 03% SEL R
KHAfEdR 2026/3/6 2026/2/27 IREE Gil-8
g ZnEEEENE (Gt/k) 1428.57 1428.57 0. 00% -12.97% WERHE
EIKERENE Gu/TR) 7.97 8.49 —6.12% -22.55% SMEL R
ZF 15kg fFIEHEER (Gr/3k) -83. 71 -81.90 -2.21% -228. 41% E I F0if
=t 2026-01 2025-12 IFLE Ei[~4
BECHMOHE (%) 81.75 81.75 0.00 -0. 04 SMEK R
FREEE %) 92.78 92.78 0.00 -0.01 WEREIE
ERFH GO 11.39 11.36 0. 26% 0. 62% SMEX R
FKER AR sE B ERE (730 12. 67 12. 45 1.73% 16.79% SMEK R
=3 BEEREGE (A3 2026-02 2026-01 IREL il

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



EfIE=

P ESTTTRE
GUOSEN SECURITIES
)53 518.73 518. 82 -0. 02% -0.53% SRR iR
2025-12 2025-11 7374 Eil=d
Kl RAFER 3961.00 3990. 00 -0.73% -2.87% Rl RFHER
A 1 BEREL 12 AEftk 11 BEfkL 10 AEfLL
BERHHE -0. 09% 0.01% -0.03% -0.01% SREX R

FRPBRIR: IR, AEEE, FIRMR, ANIdhs, EEERSFMRmEE

E1: AREmBELEHANALEERE v/ F5%)

E2: ABEUIHFENEIREE T (T/F5%)

— B%A: §=%: ¥ fE (B
— R W FE (A

73 BkETke: MRUFET: BN dE (B

2,500 -
30
25 2,000 -
20 1,500 -
15
10 1,000
5 500
0 T T T T T T T T T T T T T 1 0
OO H L O DO DO DL LD D T T T T T T
B I R S R ® S ® S S S
F i T P P P $ g B S &
NN N N N N AN B U N N U U o N A o of ¥ "
YRR PR R P N o5 < &V v & &
v v > v v > >
BRERIR: NEKE, EEIESEFARmEE BRERIR: NERIE, EEIESEFARmEE
E3: AELEHEIFEEHIE (ke) E4: 50kg Ztia & EMIEERKEE (r/3k)
140 - . _ - -
135:_%_:":%: HAFEEL: HEEHEE: bE (B TR, BLE50ke: HAZEAN: HH: bE (B)
1301 6,000
125 - :
120 - 5,000 -
115 4,000
110 - 3,000 -
105 ~ 2,000
Ll 1,000 -
95 -
90 : . . . : . . . T T 2 ' ' ' ' ' '
‘ . . o . . o . . R S R S S S S
o O © © © T © © T o o & & NG & K S K
Q'\G)'Q Q'\b'g Q'\/\Q Q\%Q Q'\QQ Q")/QQ Q');\Q Q"LVQ th})'g Q'LNQ Qqﬁ)’Q Q\q Q(LQ Q(i\ QFD, Qq{}) Qq’b‘ Qq(’o
PP PP P PP P g v v v v v v

FRPRIR: NEHUIE, EEERESFMREE

Es: KEBEIBEEFTEE (K

FRPBRIR: MBI, EEERESFMTEE

Eo: BIKEEMRIEER (FT/ke)

— & sIREEARN: BES: bE (B

250,000
200,000
150,000
100,000

50,000

— A HAFES: BN bE (A)

Q
NG NG NG NV N4 3
& o & R o
N N $V V V
P P P P P

FRPRIR: REHUIE, EEEREFMREE

FRPBRIR: MBI, EEERESFMREE

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

SRR E

E7: KERMERFIFLLE, RHBSTESE ()

E8: AEFRIBEEMNIFLL TR (GT/ked

— %AW ExEERL: @R FE (A)
RIFEER: EREER: FEE: 7E (&)

100
90
80
70
60
50
40
30
20
10 F
0 T T T T T T T
d & & f A & & &
NZ NZ NZ NZ NZ N NZ (or\q/
& & N > o o o &
PO L

BN E: TN FE (A

FRPRIR: NEEBUIE, EEERESFMREE

2.2 E5: HANEHM, FRMHBIAT

FRPRIR: MBI, EEEREFMREE

3R 6 R, BEiN1E 2 65T/, FEREL-5%, [ElEb+a%; EIBMNHZ7.00 T/ A, B
IREE-3%, [ElEb+8%. FEHIRE, TREALHBENKE, FEEBNIERIT RS
B, MMERNEEMZHEMEBREEMIHEE, BN ~REEMFT RS
AR, PEARE, ZRTHAENSIFMIEERKEM, BRARXSREEERTHERH K,
ERHFAEMNTIHRFRMIEK, EZEIFRMELEHEATLRNE, BRITAA

BHRAB~INERSNEEEERN.

#=3: BPRSEAEEELE

(I 2026/3/6 2026/2/27 IREL [EIEE HiEKiR
MEMNE GT/#%0 1.88 2.09 -10. 05% 3.30% SMEL R
WK (T/3D) 2.65 2.78 -4. 68% 4.33% SMEX SR
EIBMIE (T/ke) 7.00 7.22 -3. 05% 8.02% SMEX R
NEIREEM-WER (T/ke) 9.37 9.54 -1.70% 8.07% SMEL R
NEIREEM-%FAL (TT/ke) 9.81 9.89 -0. 86% 7.87% WEL B
g (A3 6011.50 6323.15 -4.93% 2.62% SMEK SR
FREEFE GT/I 1.15 1.20 -4.17% 168. 86% [ERIZ
BEFIE %) 62.79 31.00 31.79 -18.54 SMEL R
HmERE (%) 82. 69 77.50 5.19 -2.98 WEX R

2025-10 2025-09 E7N> 4 Eilae
AABRARNE (FT/ked 3.43 3.46 -0. 87% -1.15% AR Tl e

RER 2026-01 2025-12 IREE Gil-8
EERBRERE (B 5009. 88 5019. 27 -0.19% -0. 1% SMEK R
BEEXBRERE (AB) 3851. 79 3729.43 3.28% 17.43% WEREIE

2026-02 2026-01 IREL il
KERGEHEE (FE) 624.75 709. 85 -11.99% 2.75% WEXHIHE
RBRBENE (T/E) 0.00 49.33 -100. 00% -100. 00% SMEK SR

AR 2026-01 2025-12 IREL [EIEE
EEEREE (BB 125.74 124.71 0.83% -5.57% WEREIE
EEARERE (AR 105. 04 101. 01 3.99% 32. 63% SMEL SR

2026-02 2026-01 IREL Eil-4
SIMERBEEEHRE (AR 5.00 7.56 -33. 86% -50. 00% WEXEIE
RERIR: NEEHE, HIMR, PEBRIThS, BEIESEFMHRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



‘ EfRiE= ESMsRE
GUOSEN SECURITIES
=9: BFRBENRBEFE (EE+E%) E10: BPRBRBRBEFE (EF+E&)
160 - EF?EP::W%%% (FE) EELBRMEEEZE (BB
146 EEERMBEEE (AE) 2500 EEQBAMBEREE (FL)
120 2000
100
80 1500
60 1000
40 b
20 500 |
0 1 1 1 1 1 1 1 1
T £ f £ g £ T g 8 ol
= & & B B B B % 8 E £ F 8 2 8 2 : B
BRERIE: PEERIsEl S, BEIERESFMRMAEE HBRRE: PEERLhaglss, ERIESEFMRER

E11: BPRABRKBREENESHER

E12: BPRLERKGSEEENESHER

RERBEME  CT/E)

250 QERBENER GraER)  (FE) o= B mIKBEHEE (AR) ——mfsEntg Go/R) 12
200 0000 10
150 8000 8
- 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
2 0 Q 2 Q Q Q 2 2 0 ! ! y ! ! ! 0
= 8 ¢ g 8 & I 8 s = = =& =& =§ § & =
I I I i I I I I 8 = ) > I S N Q N &
ZRRIR: PEERISElSsS, BEIESEFARAEE BRkE: PEERmSE LSS, BIEIESESFMRmEERE
2.3/ HAUFRY, FEXAZTHEATHE
SEHMBRAHE, 3AS5 BFIRA=ZEE/FHKEE/ SELELFND A
5.0/4.6/6.1 7T, FEIRELSFI-2%/+0%/-5%. FEHAITRAEBMIRE, BEHNERR
Z, MEFUHRESETT; PHIRG LA MIEE, 8F 2025 F 12 AR EEIR
Eb-1. 7%, [EIEE-0.8%, FRE{StTAsERERXE. ERERGIEAFREIRETRMF,
EREBERAZTHAEFRHBER N ENRSNE, MEFTITE&EEXESH M.
F4: APRBELAEHRFLD
g 2026/3/5 2026/2/26 7974 2074 iR
WL RK=F® Gt/ 5.00 5.10 -1.96% 6.38% EAE!
WL ERIRE (T/ 4.60 4.60 0. 00% 12. 20% U
WL EWLES T/ 6.10 6.40 -4.69% 1. 67% U
BHERR 2025/6/1 2025/5/4 7N 8 RLE WEskiE
BMRREBEN (T/AF) 13.85 13.95 -0. 70% -15. 95% FEERhS
ARAREBEN Gt/ 2.10 2.14 -1.95% -14.91% FEERhS
AEREBHEE (B 3393. 71 3288. 88 3.19% 11. 88% FEER S
R 2025/6/1 2025/5/4 7N 8 RLE
EFERBREE (AB) 1395. 56 1387. 83 0.56% 4.84% FEER S
BEEXBREE () 873.06 858. 85 1. 65% 6.61% FEERhS
1B EWHFEIEX Z [EHIE T A BRI T BN E 13



EfIE=

4

EHMRRE
GUOSEN SECURITIES
REBREBHENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS
#HE 2025/6/1 2025/5/4 IfEE Rk
EEERERE (BB 158.05 159.32 -0. 80% 5.83%  EZHIHE
E&EREE (BB 119. 34 118.35 0. 84% 3. 06% FEERhS

FRPRIR: R, FEEKlhS

13: BPABERBELE (E+EE)

m1s ERABLBRGHEE (v EE)

EFERMEEEE (B
2,000,000 FEEERMBEEE (B)
1,500,000 m:m
1,000,000
500,000 [
0

7
7_
7
7
7
7_
7
7_

=R R L e S

7
7
7
7
7
7_
7

ol oo Do | D G e B ol

EFEXBRMLEEE (B
FEXBRMLEEE (B

18,000,000

16,000,000

14,000,000

12,000,000

10,000,000

8,000,000

6,000,000

7
7 -
7
7
7 -
7 -
7
7
7_
7
7 -
7
7

7

7

\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
® B8 0 0 6 G~ =~ oo F F 0 s E s E s Egits o kg B o
™ ¥ = ™ N &N N N &N & N N &N &N ™ W @ O OO O O ™ » N N OO O S s W
O O O O 0O 0O 0O O O O O O O O O = = x= = N N N N NN NN DN N NN
AN AN AN NN NN NN NN OO O O O O O O O O O O O O o o

AN AN AN AN NN NN NN NN N NN

FRER: PEERLIhsglSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRRERE

E15: BPRBRXBREGHENR T 5 El16: HHAGE RAKEBHENESHESIEFR

— EREEHEN  GU/E) A
i L EBRRLCHENN T/R)
16 BRAECHER QAR ARKERIIMEE) (BAR)
F : a
5 41
g 4 36
4 3 31
2 2 26
0 ! ; T T T T T T T T T T 5 : ; : ; T 1 21
@ @ @ @@ @ I @D @@ @ I @ I @ @ @I 0+ T T T T T T T T T T — 16
EHE R YR RN I S JPL JPK PSP SRS
A ESENEEEESEEEE R FH K K K K K K K
S 8 8 2 8 8 388282 23 8 8 S S P D P P
ERSRIR: FEERIhEELSS, BEIESEFARAEE SRR PEERIHTEELSS, BEIESEEFMRmER

2.48%F: FHNERES, PRKEENNX

3B 6H, MEXF~XMNIE2 95 T/, BIFEL+0.68%, [EILb+5.73%. %@HH, FF
Eim B MIEM, ENERFEENTIHEIGRATITES. FE8KE, £
BRELMETSA, BERKENNK, TITBEHIAEEEFERERENK
&, BENMESIASEZE.

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



EfIE=

P ESTTIRE
GUOSEN SECURITIES
*5: BEEATMBIELD
iz 2026/3/6 2026/2/27 IREL [EIEE kiR
FEXME T/ 2.95 2.93 0. 68% 5.73% SMEK R
FHXME T/ 3.00 2.97 1.01% 5. 63% SEL R
R 2026/3/6 2026/2/27 IREE Eilae
ERBHEE (FR) 32.42 30. 49 6.33% -19.87% SMEK R
ERBRE (X) 491. 00 488. 00 0.61% -8. 40% SEL R
ER 2026/3/6 2026/2/27 IREE Gil-8
tRTFEEE (F) 61.00 48.00 27.08% -19.74% WERHE
IEmHEEE (F) 327.00 248. 00 31.85% -34. 60% WELHIE
FHXSHE (M) 6112.52 3037. 05 101. 27% -11.88% SEL R
Ex 2026/3/6 2026/2/27 IREE Eilae
R (R) 1.32 1.31 0. 76% -17.50% SMEL R
REHT (R 1.42 1.45 -2.07% -28. 28% SEL R
FEEF 2026/3/6 2026/2/27 E7N-4 FEIEE
EBFERA (Jt/HD 135.79 134.87 0. 68% -0. 68% WELHIE
EBFEFE (r/HD -9.11 -9.35 -2.57% 0. 00% WELHIE

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
R PR P DD PR P PP %9.9.9.9.9.9.9.9.9.9.9.9.9.9.‘79.9.9.9.
O S ceggegesgdggesasgaead
DN A S S 2 SNSRI NINIIIIINLNLS]
AN AN AN AN AN AN AN DN AN AN AN AN AN NN NN NN Y
BRIRIE: WMEHIE, EEIESEFMRAER BRIRIE: NEKHIE, EEESEFMrRER
E19: AREERSHEIFLLEM (AR [E20: 7K BB ERIBIA S EFIA KiER D
— ks A FE (A W, s . _
—— 288 FREAR: E (B) ——— 7. S PR TR T LR
—_—E: RERY: EEUAXY: FE (B)
70 9 560
60 | 3 3
o 540 3 2.5
40 520 2 2
30 500 2 1.5
20 4 s 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
FPPPPPEEPPEPPP NSRS IS IS IR W IS I W P S
NECRNIENI NN SN SN FFE TGS SN
G g o P g P P g 2 P DAl L L
DR S il Sl Sl Sl S St St St S DR S S S Sl S S S S S Sl Sl

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

HBREZEANEZEIR, ERAFTREEEE LT, BWNBEEESIT, 8Z386
H, ERBERAGHZMNA 25.20 7t/kg, FEIFELEFE, FELE+6%; FRTHNH
62.00 Jt/kg, FIFEL+0.19%, [EIEE+20.09%. FEIRY, BUERIPERBRLEEE
SRR, BSMREE 1 B 1 HE “EREHEEHIMNEXR" R Xt
O AREVURRETEE, (REEEMESCHERIBRA 3 £, RITAARKERNRSFTIAR
H#OSRMENTIHRET /), #O4RAEEEMERMNIEIELE.

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.

0z 2026/3/6 2026/2/27 IREE Rtk
2EFAEZXEHN (/A 62.00 61.88 0.19% 20. 09% SMEXEIR
BRAL (T/AF) 25.20 25.20 0. 00% 5.88% 3
B T/ 35.30 35.30 0. 00% 41.77% SREXSHR
BEERE (FT/3K) 9666. 67 9666. 67 0. 00% 12.19% SREXHiH
kB Gu/AR) 20. 65 20.58 0. 34% 23. 65% SMEXEIR

fitea 2026/3/1 2026/2/15 7N~ 4 FEtE
AHESE (A 668. 40 668. 00 0. 06% 0. 54% SREXSHR

2026/1/31 2025/12/31 IR R
BEER (k) 107560 108700 -1.05% -1. 09% MEL R

#n 2025/12/31 2025/11/30 7N~ 4 Rtk
RESE#EOHEN T/ A 37.45 38.51 —2.75% 8. 61% SMEXBHE
PESAFEOHE () 21.00 19.00 10. 53% -22.22% SEX BHE

=R 2026/2/27 2026/2/20 7N~ 4 FEtE
E7 BRFEEE L) 8719 2860 204. 86% -17.32% SREXHiHE

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, BZE2 A 26 H, BRE~XEHEN A 3. 03 T/ke, FE
IFEEFFE, RlEE-2%. MARDNET, T EEHFLTRETHRE, FEEM
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A ERRRIAEIR, FREFUTESMEERK, BEEERN~RENRPRBINE~
B, RINNMRBZEEILRNIEELHS. SHERN, £XREZNXEHEOER
= 2024 SN FAZE 2019 SR 6% L, EIRABMINIEM 2024 SRS
aikth, BRERAXEREONEERESTEREREDNE. ZEINEFE
BB, MR IR LR BB TR 5 2027 FEAR N EHI B AR ¥

=E.

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

3H 6 H, ERKEIEEMNI9 4072 T/, BIALLRERE, EREFEIE N9 3175 T/
W, FEEREE+1.81%. %A, ZEFREMERINGFN, EEEAHERHRR, itiEO
AN RKE RSB NAREFE, b K, S ARERXERMELE,
RERERMERSHE. BRIESEMRRBERIEBAEEN.
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

%k8: KE. EHEAEHHELE

xE 2026/3/6 2026/2/27 IRk Rtk BEkiR
MEN (GT/m) 4072. 11 4072. 11 0. 00% 5.58% LEM

iR 2025/9/26 2025/9/19 IREL [tk
RE 18 INAKEMRE (%) 62.00 61.00 1.00 -3.00 EERWER

#0O 2026/3/6 2026/2/27 IRk Rtk
BAR#EOASEEE (FH) 125. 45 42.25 196. 92% 4.32% SMEK SR

FXR 2026/3/6 2026/2/27 IREEL [tk
XEEHRE (AMD 166. 85 53.76 210. 36% 23. 63% SMEL R
RKEEEFIE % 54.07 17.42 36. 65 10.33 WEX R

ER 2026/2/27 2026/2/20 IREL [tk
BOER (A 630. 00 559. 40 12. 62% 36. 85% WELHIE
T EE () 566.99 492.04 15.23% 44.53% SMEK SR

=28 2026/3/6 2026/2/27 IR Ikt
RN (GT/m) 3174.57 3118. 00 1.81% 9. 66% SCEHM

{Hes 2026/2/27 2026/2/20 IftE Eil2a
KE~E (AM) 42. 47 2.39 1680. 13% -69. 39% SMEK R

FXR 2026/3/6 2026/2/27 IREEL [tk
EEARZE (F) 45.73 23.02 98. 65% -51. 56% SEL SR
IEERHEEE (AM) 104. 17 66.23 57.29% -5. 70% SMEX R

ER 2026/3/6 2026/2/27 IREL [tk
AR EERE (K) 9.14 9.89 -7.58% -7. 1% SMEL R

2026/2/27 2026/2/20 IRk Rtk
E®ER (F) 65. 32 77.25 -15. 44% 46.52% SWEXEHE

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

E25: ERATIENMYERRER (GT/m) E26: KEEFRHALIEN (E5/FRE)

EASSEZ N GRER) :CBOTKE

WMEMN: KR - MM (FT/m)

7,000 2,000
6,000
5, 000 1,500
4,000
3,000 1, 000
2, 000
1,000 500
0 T T T T T T T T T T T T T T T T T T 0
[ S o N o A o N o O o AN o A o AN o AN o A o AN o H o N o R o N o B o | I T T T T T T T T T T T T T T T
T P YT P P PP TP 9P TR T P T T o T o O N o T O TR TR
T A A R N AR il il 4 ddddddddddddddd
g0 g eSS M C o ol M N 0 W oW € 0 .Th, 5, o0 L
SRSRI]ISI]]I]38]32388 R ccdogzeoome g 3R
2 O 9 B O O 09 D0 9 B ©9 © 09 O 9 D
SN AN SN SN DN SN NSNS NN NN N NN
BRERIR: Wind, EfRIEHEFMRAERE BRIKIE: Wind, ESIEHEFHRETEIE
®9: K IHFRLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
BT 022/ 023/ ¢ AT 2 AT (1 BF) 2 AT
BVIER 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
#0O 168. 56 178. 42 179.37 179. 49 186. 04 185. 99
EiE= 315.6 331.16 358. 69 359.22 366. 43 368. 03
BERE 366. 7 383. 64 413.51 413.74 423.14 424.74
HOE 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
EESHLE 27.76% 30. 00% 29. 84% 29.89% 29. 40% 29.55%

FIRRIR: USDA, [EfSIEZrE I prEesE
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EfRNE= w4 A
= . <
‘, GUOSETISECURITIES ﬁE%ﬁﬂ:&b?En
#10: KT HTFLEEER (FEXR)
2025/26 . - . - - -
AR HA¥IER = #0O EREEE HARERE Ho=E HAKRER
£k 1 B 123.4 425, 68 186. 04 366. 43 423.14 187.57 124. 41
2 By 123. 66 428.18 185.99 368.03 424.74 187.57 125. 51
E3Es| 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
PrTREE 1 By 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 B 44. 49 20.9 112 108 132.9 0.1 44.39
FRER 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
B 1 By 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, EMRIESEFHMRAEE

%11 H E*gz':ﬁ%&*gltlu\

2.8 Bok: RABIERE, hRAHUFFEREY

3 A 6 HENERIEEM 2383 jr/Mk, FEIREE+1%, EE+7%. #3H7, FAmMItAER
FEERIR, BEAERNRK, ERNMBRBIIERR. K, ERFHTLERFES,
25/26 SEREEARTE, FUHMEURAE. BN ERPEEMNBIARESE
58, 2IKFETHA 25/26 FFRILLWNIE, BHRERBRILLICE, BREETITRELL
TP,

g 2026/3/6 2026/2/28 IREL [tk HiEKiR
MM (GT/m) 2383. 00 2364. 00 0. 80% 7.15% SEL R

e 2026/3/6 2026/2/27 IREE Rtk
ERIHE %) 68.00 65.00 3.00 -5.00 WERHE
HiX 71.00 67.00 4.00 -4.00 SMEL R
b X 62.00 60. 00 2.00 -8.00 SMEL R

2026/3/6 2026/2/27 IREE Rtk
ARl EEXRE (K) 30.25 31.29 -3.32% -4. 60% SMEK SR
FMIAeWFITR (%) 58. 42 49. 60 17.78% -16. 54% SMEL R
RAMIeNEESE (D) 343.70 385.20 -10. 77% -30. 68% WEREIE
AEMIAeEEE (AM) 114. 61 108. 25 5.88% -10. 65% SMEK R

FRPRIR: REHUE, EEEREFMREE
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Ay EELS

27: EAERIEANT GT/mE) ITHAS R 5 58

SRR E

28: ITHAE PR R RHASSI RN 52

BB K10 T/

HASR B CEERE4Y) :CBOTEK

3,000 1, 000:
2,500 800 -
2,000 600
1,500 400
1,000
e 200
0 } : : : : . 0 1 1 1 1 1 1 1 1
A A A A A A N N N N N N N N N
N X X X X X N Q Q Q N Q Q Q Q
o N Ng o N o @/ @, @, @ & 3 3 @ &
Q N (9 Oy W ] ‘b/ o 4 N ,\{ ‘5/ e 9.)/ ‘0/
I\ SV <V SV N SV N N & & Q) Q Qs W Qb
v v Vv v v r\/Q r\/Q Q r\/Q r\/Q r\,Q r\,Q Q (\9
BRERIR: NEBEHE, EEIESE SRR BRISKEIE: Wind, ESIESEZFFRness
®12: EERERBFTLEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 ¢ A 2 AFE) (1 BT 2 AT
BVIER 314.25 305. 36 315. 42 315.26 294.7 294. 35
FE 1164.18 1231.14 1230. 86 1230. 58 1296. 01 1295. 91
#0O 173. 45 197. 62 186. 1 186. 14 190. 22 192. 08
ARERE 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
HOE 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
EESHLE 25.97% 25.81% 23.55% 23.52% 22.38% 22.21%
ZRERIR: USDA, EMRIEHEFMTEIE
=13 PEIEREFTEEE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
A7 022/23 023/ (1 ) Q2 AT (1 BT 2 At
BIER 209. 14 206. 02 211.19 211.19 191.93 191.93
FE 277.2 288. 84 294.92 294.92 301.24 301.24
#o 18. 71 23.33 1.82 1.82 8 8
FREER 218 225 234 234 239 239
BEAE 299 307 316 316 321 321
HO= 0.01 0 0 0 0.02 0.02
HKRER 206. 04 211.19 191.93 191.93 180. 15 180. 15
EEHEE 68.91% 68.79% 60. 74% 60. 74% 56. 12% 56.12%

BIRIRIR: USDA, EfSIEZE SN EEE

2.9 A%E:

Tt g ASNE £ AR

14 BEEAEHELE

AARERER, XESKRXSRE#ENEEE

3B 6 H, BRI AETHEIEN K 5380 T/, & _EEIFEE+0. 8%, =i ERARYE
NN F 5200 JT/M, 5 EEIFEE+H. 0%, 5580, BEZHEMNE ERKESES
e, PKEAETLHKKRS, BRIZER. EE. RESF T ~EE~FREAS b,

=iFo

g 2026/3/6 2026/2/28 IREE [FIEL BiEskilf
IEET-IEN G/ 5380. 00 5340. 00 0. 75% -10.93% B HE
ZEER-IEM GT/m) 5200. 00 5150. 00 0.97% -11. 41% B HE
B E-Ea P2 A FIE (/i) 1949. 00 1942.00 0.36% ~6.39% X KR
RE-EHAZEOFEGT/MH) 2100. 00 2028. 00 3.55% -9.32% B HE
B E-E#SME O (/D 898. 00 891.00 0. 79% 111.27% B HE

IEFWTEIEX Z [GHI R FZ AR AI THr A E 20



EfIE=

GUOSEN SECURITIES

4

ERH#E
g (D
bEsHE (MR

RE-E&INEOFE G/

HESHERERFE (A

EHOE (7R
IV

BEEGEBENE~E (A
EFE PR ERRE HIFELL (%)

BREZETREN E0/68)

WEEMRRE
1095. 00 1003. 00 9.17% 100. 37% SEK R
2025-05 2025-04 IREL [EIEE
5.49 1110. 72 -99.51% 490. 32% =raEM
86.92 124. 88 -30. 40% 2.71% ZEGHEM
304. 83 386. 26 -21. 08% -9.56% ZEGHEM
2025-11 2025-10 IREL il
44.00 75. 00 -41.33% -16.98% EREE
2026/2/1 2026/1/16 IREE Gil-8
0.50 0.70 -28.57% -90. 38% UNICA
6.63 9.55 -2.92 -23.49 UNICA
2026/2/27 2026/2/20 E7N - Gil-8
16.54 16.96 —2.48% 14. 70% SMEK R

FRIRIR: WEXHIE, =EfEM, BXEE, UNICA

#15: BREAEBHIRLE

21088 : HAZHALERKN, PHIBFRSEEL

3B 6 H, BERLIARLETNA 16500 JT/Mf, EIFEE-2%, FEHE-2%. 5SHARE,
BN ZRLHNTTHMREER, RABRRETEHE, EMALERNTS, Mg
FIHRIRIEIT. PHIRE, RABKNHEELAERE. NRBERBHEEHT
LR K HAR = R A E N IME B R 5 -

0nig 2026/3/6 2026/2/27 IREE Eilae kiR
Z=#n STR20: B B RHL - Mg (ET/mk) 2030. 00 2100. 00 -3.33% -3. 76% FEBKREEREM
EE£ILE: WK Mg Go/m) 16500. 00 16850. 00 -2.08% -2.08% FEBRESEZM

=i 2025-10 2025-09 74 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
RARBI-F=2 EN8 (M) 18. 61 18.90 -1.53% 2. 20% ANRPC

#0 2025-12 2025-11
XABIR-#O= (M) 80. 34 64.36 24. 84% 25. 40% XA
=E: ER 6.01 4.34 38.50% 85. 86% FERAEN
=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 7Y~ 4 Rk
EMppEE (AK) 1301. 00 1242. 00 4.75% 9. 14% EITEIR &t
X E (A5 5831. 00 5168. 00 12. 83% 2.77% EITEIR &t

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 MR AL

2026/3/6 2026/2/27 IfLE Ei[=4
WM LER T HEERE ) 45.79 47.04 -2. 66% 10. 20% AL
LS ILFR T RERERE (%) 43.10 44.09 -2.25% 1.87% FEARALN

2025-11 2025-10 774 Rk
FAZEHE (AH) 303. 70 296.10 2.57% 1.20% HEREIIHS
HREHE (AF) 39.20 36.10 8.59% 24.44% HEREIIHS

FRRIE: S, FRINER, BRGHE, PEREFEILHS, BEEESSFRRHAERE

2.11 BR4Eh . IEHAMSES TSR, hKHAXEBR Y #E
3 B 6 B4 mERIGN K 9178 T/, EIFEE+4. 41%, [EIEE-3.82%. %8HA, FZXit
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

NSRS, BMEANEREEE, NEMBFK. HKH, MPB FitIk
7 AR = RGBT 2025 £, E/=XARREMHY =R, EEEYHRIBUR
THEEFNEN fe S R BURHERDG it — 5 SEh KR KR

F16: IFHEREAERIELS

s 2026/3/6 2026/2/28 IREE Ikt WiBkIE
E RN (Go/m) 9178. 00 8790. 00 4.41% -3.82% WEX B
HORRAMN (Gr/mh) 9338. 00 9013. 00 3.61% -5.87% SEL LR
2026/3/6 2026/2/28 E7N -4 Gil-8

ERZimian (o/m) 8745. 00 8608. 00 1.59% 3. 64% WEL B
ez 2026-01 2025-12 IREE Rkt

i?ﬁﬁﬂmﬁmﬁm#g 7 157.75 182.95 ~13.78% 27.22% DRETEHEHE

ORETFHEHmED () 148. 43 132.57 11. 96% 25.80% D3k TARHDHD

kA TARHEEER (M) 281. 55 305. 06 =7.71% 78.09% DRA LTS
2025-12 2025-11 IREE Rkt

ENeRtEm 8 (T 4311.00 4504. 00 -4.29% 1.75% ENRiRtimih e

ENferstiimiE g () 1989. 00 2085. 00 -4. 60% -9. 05% ENRiRtimih e

SRR 1000. 00 1081. 00 ~7. 49% -4.40%  ENRRANSEINS

ot 800. 00 816. 00 -1.96% -16.75%  ENRARtHhS

ENeARtmE O (Fmk) 2334. 00 2090. 00 11.67% 13.30% EN RiRtimih e

ENFeRFHEmETR (FMk) 2661. 00 2666. 00 -0.19% 3.26%  EDREHEMES
202601 2025-12 IREE Rkt

ENEiFtEfh 02 (Al 76. 64 50. 72 51.10% 176.90% SEA
2025-12 2025-11 E7N- 4 Eilae

ERiFEEEHO2 CAl) 27.13 32.80 -17.29% -14.70% BXRE
2025-12 2025-11 IREE Rkt

ERiFRHEHESEE () 28.87 33.92 -14. 89% -20. 09% SREE SR
2026/2/27 2026/2/20 E7N - Gil-8

ERisHmESE (A 78. 67 70. 64 11.37% 86. 16% SREA SR

FRISRIR: REXEURE, EAGHRN, SRALREHE, HRFIEHNS, BXE

212 18B%: EEEASMY, TRKEFEE

3 B 6 H, EF-+5-#15E48 3128B 11485 16872 jr/mfi, IREE-0. 35%, [E]EE+14. 29%.
2H, ENIAEE~EFOERRA, ERENENPMY, BMTHFASLT AL
FERFEE, NMRTUTHRETRR. PKE, 22T, TXREM, BN%EHRE
W8RG, YaTERBNKREESE, REERIINERIFENEBREREHEIFL
=, ithaigE=E.

F17: BEEAEEELR

s 2026/3/6 2026/2/28 IREE kL BiEkiIR
[E| 7= H5-$7384% 31288 (JT/FE) 16872. 00 16931. 00 -0. 35% 14. 29% SMEXEIR
HEORE-£48 M-1/8 (JT/W) 19030. 00 19030. 00 0. 00% 1. 42% SMEXEIRE

s 2026/3/5 2026/2/26 E7N-4 FEIEE
ERHRERITARE (AM) 748. 47 748. 00 0. 06% 13. 39% R EIRTE R E A R

2025-12 2025-11 IR [EIEE
BEHORE (AR 18.00 12.00 50. 00% 28.57% BRBE
2026/3/6 2026/2/27 IR [EIEE
SEFIETFIE %) 5.78 5.49 5.28% 131. 20% SMEXEIR
MR EER () 63. 62 62.90 1. 14% 81.20% MEL R
BOWEESF (A 55. 65 53. 81 3. 42% 2.52% WEXHIHE
=K 2026/3/6 2026/2/27 IREE [EIEE
BT IR %) 73.20 64. 60 8. 60 -3.00 MEL R
B EE (D 34.00 34.30 -0.87% -3.95% MEL R
2026/3/6 2026/2/28 IR [EIEE
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EfRNE= . -
‘ GUOSETISJ;:URITIES ﬂE%ﬁﬂ:ﬁ?E%
4y BNERFIE (o/mk) -1865. 20 -1968. 10 5.23% -197.81% WERHE
202511 2025-10 IREL il
FERFI LS RETESH (2D 1157. 60 1075.10 7.67% 5.67% ExR%itH
2025-11 2025-10 IREE Eilae
FERERRREMGEL O (ZET) 115.94 110. 03 5.36% -10. 93% BERE
ERRIR: NEHE, PEREREAERLE, FXEE, BRGKITH
*®18: EIKBEEZTEEE
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)
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 0% : HFHERFT, XEEFHBEXIE

3A6H, IK/MILHFRAERRZMNHHIA 10.00/9.20 w/F57%, 7HlIEE
+0. 00%/+0. 00%; |~ Z&/A[db—LREIERRRZ M55l )9 8. 80/6.90 Jt/F 52, 7+ HIEFEE
+0. 00%/+0. 00%, FZXFNZHIFFEZ, HB T, TREHFNERRS, MIETTHH
HERER.

#20: IRERBEHIELD

ERXNE 2026/3/6 2026/2/28 IREL [EIEE HiEKiR
ARBERZN-FRAF (T/AF) 5.15 5.15 0. 00% 7.29% WELHIE
ARBERIZM-FHIR (T/2F) 5.50 5.50 0. 00% 5.77% WELHIE
ARBERAZM-EME GT/AF) 6.30 6.30 0. 00% 5. 00% SEK R

HEMIE 2026/3/6 2026/2/27 IREL [EIEE HiEKiR
FRAETRZM-T % (/) 10. 00 10. 00 0. 00% —7.41% WELHIE
—WARRRZM-I"F GT/AF) 8.80 8.80 0. 00% -3.30% SMEK R
BRARRZM-Tde Go/Am) 9.20 9.20 0. 00% -4.17% SMEK SR
—RBEERZM-E T/ A 6.90 6.90 0. 00% —6. 76% WELHIE

s 2026/3/6 2026/2/27 IREE Eilae
36 RERDAAIEESE () 11817.00 11852. 00 -0. 30% 8. 04% SEK R

ER 2026/3/6 2026/2/27 IREL [EIEE
E7 BREISE.: TRUNEHHS (E) 26.00 11.00 136. 36% —7.14% SEL R

FRRIR: SMEKEUE, ERIESESFRATEEE
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4

SRR E

3. miHITIE

A B SW R MHGEIERI T 2. 12%, 3P3% 300 38X B 1. 07%, #RIRME A 3. 19%.

NZRFIRRRKE, HFRRKESFE, 795 35%

E29: BE=RiREikekig (%) (3.2-3.6)

6 ~5.35
472 439 41
4 +
2.12
L 1.51 1.48
0.48 ¢ 25
0 1 1 1 1 1 1 1 1 1 1 1
) @ R ) ) 2 R @ ) 4 N 2 A A
| o & 5 & F A A % o
I S QR Sl S R LR S

%Q% ’éc -4.46

Req

BHRRIR: Wind, ESIESHEFMTAEE

SW RIRHUEIRIR S, FRIBRER BT R BRAOR A TR KA BURML . R
il . R& I ; BIEHER BT RN RAORAEIRRD . kRl K#RR
ity RERE. K.

=21 RICYCEIRIRE E N IRFKERIBHEI TAE (3.2-3.6)

g ESWR ki e ESWR Rk
600108. SH TR EH 39.04 600201. SH SRR -6.74
920087. BJ FRF 10. 45 000663. SZ K&l -6. 69
000930. SZ iR RHY 8.42 600257. SH KRR -6.29
600354. SH el 8.23 603668. SH RS -6.07
600313. SH RE T 8.13 002548. SZ SR -5.99

BHRRIR: Wind, EfSIESHEFMTFTEE

B BFEIER Z IFHIEFZ AR RT THT B &

24
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‘ E{EilE ESMsTIRE

Mizk: ERARIRFTNEMGE

27 A= 4 3A6H EPS PE
L% Z] At TR W () 2024A 2025E 2026E 2024A 2025E 2026E

9858. HK HoR sl HF K™ 4.48 -0.18 0.17 0.59 -25 26 8

1117. HK A H F KR 1.43 -0.18 -0. 04 0.08 -8 -36 18
600073. SH SERAEAl 2l 6. 62 0.23 0.37 0.59 29 18 11
002840. SZ LG R HF K™ 9.90 0.12 0.14 0.12 83 71 83
300498. SZ m AR RF K™ 16.78 1.39 1.45 1.71 12 12 10
002714. SZ IR RFKRH 49.34 3.3 3.57 3.01 15 14 16

2419. HK ERR HhF K 71.45 8.48 8.87 7.74 8 8 9
603477. SH EERHK L/% N 18.55 1.02 0.96 0.54 18 19 34
600975. SH HAE HF KR 5.75 0.03 0.03 0.03 192 192 192
002100. SZ REEY HF KR 7.28 0.44 0.55 0.46 17 13 16
603151. SH HERR HF KR 18.99 0.3 0. 81 0.93 63 23 20
605296. SH R EH MFXR™H 29.12 1.31 1.15 1.1 22 25 26
000895. SZ BC& R HF K™ 27.23 1.44 1.53 1.62 19 18 17
002311. SZ BAEH HF K™ 55. 50 2.71 2. 64 3.02 20 21 18
300119. 8Z WHEEY HF KR 19.26 0. 65 0.96 1.07 30 20 18
301498. SZ TERY RF KR 59.71 1.56 1.86 2.36 38 32 25
601118. SH ERRER RF KR 7.43 0.02 0.02 0.06 372 372 124
300087. SZ ZHRER HhF K 9.16 0.12 0. 21 0.25 76 44 37
000998. SZ EEeR HF KR 10. 45 0.09 0.15 0.36 116 70 29
000713. SZ EFER HF KR 7.21 0. 11 0.14 0.2 66 52 36
300761. SZ STEERRR HF KR 21.29 1.84 1.27 1.83 12 17 12
002458. SZ 4 BR HhF K 9.93 0. 46 0. 65 0.73 22 15 14
002299. SZ ERER RF K™ 19.80 0.59 0.76 0.97 34 26 20
300871. SZ EBE HF KT 26.06 -0.12 0. 89 1.13 -217 29 23

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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