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[l LB B R~ @ik, REFMRSTIHHER
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FESER TR MIRRD, T REkHO8

1) EK: SBHIREFIFLLEE, MBKEIERER. USDA3 AHMERE  #HF A - #i
it 25/26 F=FRTRAIKBEHELIRL A 0. 30pcts, PEMIREEHEER  Gunm, sz s 5

1EA%, BRIEREXRNMIZELTHEARKRIPNE, PREAREEE 021-61761016 021-60893308
BTWE, FEHaNMELEREERBTGHEEKXK, BEMITNIRIEISBEFH. ég;gg;;ﬁf;g;g”“m"” ééggégggﬁiggz‘:””m"”

2) KT: BT HEEN, FHESSINRSE. USDA3 BIEEREFT  THIM: ILEh
25/26 FEZELERHAR EESS EEIREL AR 0. Olpcts Z 29.54%. IEEAEIRIE  jianghainangoguosen. com on
MANMERINEZRE, B, HAITAKEREMNBIEERRTEZTE 5098052407003
RREEATS, IRBAERNE LR BB RKEEETK, FitRLSE THiAES
FRIE. R, 2026 & 4 AREEATERELE, LIREHER

Sz B E5EYRNEBURRIBEEL. — wHE

3) hE: ERNMEHRETER, iHESRERES. USDA3 A #FER&EHIT
EIRMIGHRF TN, REE 25/26 F* R L IREAREESHELIREL IR 0. 10pcts.
thE/NE 25/26 FREHEAREHLERIEEE, BAEARRKNRATHR.

4) BfE: SRSNESTHIGR, XTERHERRBNEER. ERATS B s e e ow e
IREAN R ZBIMESEZMABREH. ERREILLE (1S0) 35§ 2025/26 FEE PP OO PP PP
FELKEEIFMNETHAE 122 Ank, HAEHERE, BHRESX

FEPREMTIZESN. B 2026/27 FE HIFELL BEETHAFED E LR

H XT%ﬁiFﬁ%L{TE[J ® [I['] (RE=RARRERTIRE (197) - = 8e KL TR,
KEEH BRI R RIRMND ——2026-03-08

5) tRik: £IKFFETME. TKIEM, BI4IFFERER. USDA3 B ER (REQHRRERIIRE (196) -NEMEATTR, LH~

& £z ¢ 3t < : SEBEAEREANL) —2026-03-07
Tt 2025/26 FFZE £ TKHEAKR FEERHERELIAEE 81, 15 pets & 64. 42%, (EERAUE (USOA) A TR i AT S -2 2026 5

FCH], 2TkHEMESERER. HaIENBNEBEEXIE, BE FNRSTES, ETREE~E AL HRATRER) —

—2026-02-24
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FRIR: Wind, ESEHLHHTHEE
BEXMTRE

ERNEVIMEFEERE RS HFGNE, it NEIEERE. (BB e E-NRIES BEIEEAE, BER
TEIFIARF) ——2026-02-24
FHAESERT M IBPYMRLAEIRR (R BITIRE RIS (195) - FRPRADLIFEIL,

AUEERNHFGRMIE) ——2026-02-23

4p9: B 2026 F4MRETIHERELL, BPRSMNEEIRREE LT
2026 FH9 3 A FE FE RN, 2026 FEREFA~EFNEL T
0.73%; FOSFUMEELIEN 3. 73%; HOSFUNEILETE 7. 06%, 2iH
BZETNREILLIEM 0. 65%, REAHAREFTUMNELLLTE 17 BAE. BiF
k&, USDA Fiiit 2026 FxEFAMIAMMNGERRE, FNEHERREF
=SLE1T. BREMEFR 2023 FTHFE2WAES, BT 2024 FHH
J.ijﬂ_i.; ﬂ'ﬂ]%h?’"/ﬁﬁ‘éfkuﬁlﬁmQT'"ESHJ’TE’HHT ER4AfNtE
EERUEFRIRLITED.
2) [R: 2026 SEREFRARER/METE, RERTHREEERRD
RER¥E. 5% USDA TN, HARERFTMERT. BiEKE, BT
B EEEAR, BOFKEM, NMRFUHERRS. BRDF~6E
2023 FHRFIREWN, EE 2 FihEESHER, REAE~EWYE. AN
RFFEOREREHT, BARNEEE 2026 FFHAERELITES.

3) FEI: 2026 ¥ FREERANETTHEEFREL#EK, Ellﬂiiﬁf‘aciﬁ?ﬁ
fabHEd. USDA3 BHEEERETIT 2026 FXEREASZEIMLIFTE, i
BEIFLLIER 0. 49%, BAKREEGFFUMIALLIE . ADEBRFMIREL &R
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WEHFHRRE

0.2 £50. 375, BIFRE, 2026 FREBARFFERE, NS
SR, EPNRERE IR, 2025 F 12 AREE#E
EEREEREE 3961 Ak, FIFLLRED 1.83%, EIE~REIFIEIR DI

4) &: 2026 FREMARLTHRE, TETIAFEMHEAFEE. USDA3

B#tFERE, 2026 FEERG~EFNIAL EE 0. 41%; ERHEEM

MEREE £ 0. 46%; HOEIFLLIEFT . RIMmEEHERS, ABMNE 2026

FHOHERFRF RN EBRBSSEHRENTH AR VI’E 1B mihss

1"]"*1{55 Nafit SPGB B ERITHT; RIGHMGHERREE, XEINFEE
&5

5) 8% XERABMIITITREE, HEIZFSHE. ERBERNTRT
TS, EEEMESBIK. USDA T 3 BHEEFERES DTN, 2026 FE
ESEZER LM 4. 4%; HEERLEM 3. 3%, RAHKREEFRLL
2025 I8N 22. 8%, FEBEMRLTHR, FOORTEE 2026 F 2
BEEEBERIFLE-0. 15%, KARLTFHESAL.

HBEHEW RN, ERRSk. BE. 1) BolEE: MRl BRK
A, 2) EFEHERE: LHERG. ERREL WERM. BERERS. XER
£ MREFAF. 3) BIEE: TEEBYF. 4) ARHEE: BREH
Fo. 5) St ERM mERG ERERF. 6) iRt EEE
WM. 7) MMENEER: BREK. BIRSR. BEiRFER. BESRE.

REERR: 1. BHERSFERRERIEN; 2. RABERKEIKE.
E R QREFITN R 15

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

K5 B R () (BATT) 2025E  2026E 2025E  2026E
9858. HK  HtsR¥ll HF KT 4,48 18, 780 0.17 0.59 26 8
1117.HK B4l WF K 1.50 11,873 -0.04 0.08 -38 19
002714. SZ 45 BB 1H HF KT 49.79 284,518 3.57 3.01 14 17

FORIRIR: Wind, EfSIESRE AT AR UM
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EK: £ERHARPESHELIFLL B, BECERF TSRS . ... 7
USDA AIREIE D H: 25/26 I £ IREAREESEELIREL @1 0. 30pcts, PEHAIKREMEELAIMETZ ... 7
NBRE: BREREEERFRD LkiaE, SREEFER 25/26 FERLGFRESE . ... .. .. 7

KE: BHAXFBEXRS, KRBEFKAMHR. ... 9
USDA BIREIBHT: 25/26 PP ETKHAREGRIFECIER . ... ... 9
MIBRE: WEKERMERKER, KEEREEELE . ... 9

INE: EEREFMBATR, THNMBERRBRES . ... 12
USDA BIREIE 3 #: 25/26 = £ EKAAREESHELIREL AR 0. 10pcts . ... ..o 12
NBRE: LIRRERBRENRATER, ERWEEEER .. ... 12

BPE: SRR, MBI R SR . ... e 14
RAERBIRBIBSH: ERIETT RS . 14
MIBREE: SFERAMEETN, FEHMIEIEIR . 14

B FIEMAHETRT, XFEREBEBR . ... 16
USDA AIREIBE I HT: HESTRHAKREESSELIREE EVH 1. 15pcts ..o 16
MERE: HEFEHWE, ENMENETICHENMASMRERE ... ... 16

4R EEFERAT, 2026 FEEMBESBLE ..o 18
USDA AHREIE T : 2026 FEEGRAFETHEILLTIEO0. 73% .. ... ... 18
ZEMKRE: MIEESFANMEERRILE . . 20
ERHEST: BEFRATKEASRE, AN ERTTHFERI 2028 F ... ... 21

B BN RS s S R . .. . 23
USDA BR¥UIB D H: 2026 FXREFMEARERMLIFTE ... 23
LIRMIERE: B ERENMNIEE 2023 FABRELIT ... 24
ERHEST: BERERDNEEEFBRELITES ... 25

A 2026 PR EEEBNTTSESFELEREK . ... 27
USDA HiREIE S #r: 2026 FXREBARAREERLEEFE . ... 27
EENMSRE: FUTERANE 2026 FEFSMES .. ... 27
ERR\ESEIEOH: FFaeipiERbiEd, BERRTERM ... 28

A& XEmHHETITHRE, PETHEEEATERE . ... 29
USDA AIREIB A HT: 2026 FRIGHERHARERTUM ... ... 29
ERglthBimo: TKREFEXE, MEKRBEEER ... 29

WE: EEERIT 2026 B EBIRE ... oo 32
USDA AIREIB A HT: 2026 FXEBEMMEELRE .. ... 32
EEMERBE: it 2026 EEMEERERE .. 32
ERHIESH: FEFEBEEEREA, 2026 FREEBMIHR ... 33
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ERERIEN Gr/M) R A RIBED . 8
IRAE R E RN B B . 8
ERERMEFGEOT HEERRE (TT/M) 8
KRB OFEERRIRAL (TT/M) 8
ERERFE O TR . .. 8
AR ERE R BT .. 8
EFERXEHIAMN Go/M) RIVEGE . .. 10
ERERNEIEERRRmIR . 10
RE ONF IR T . 10
EPFRAK SRR M ITERRIR . . . 10
ETRENBRBR AL, BEAERREMNSHRME . ... 10
EHRAT I EENMESBERETEISE . 11
ERNEBEN G/ EHARIREIF . . 13
EfR/ R (E9/8BRE) WENEIBEIFA ... . 13
LERINE 2025/2026 FEEEARERF FREZE 2016 FERARIRS ... 13
ERBENMREEERSMIBEED (UMD 15
SN RN R R A RO . 15
ERBENRIAHEMERBEES (FT/ME) . 17
INEREMBIEAZEFIAREEDL GED/BE) 17
EE BRI E I8 . e 18
EEBGFEREEIEEMIRRL . . 18
EERF IR EMEREREE B 19
EECPI AN 2026 FE 2 ARIEL Bk 14.40% . . ... ... 21
ERFITEENDG 2026 FMIHERF LK (RIT/ZFIB) 21
202601-202604 EE G AT ERFERFELETEIES .. 21
2025 FEEIN G RITIEIR A B . . 22
ERRFFE 2024 FEERIEI .. 22
ERRSFEESERRRRTERKE . 22
2025 FHhR—SEHIE “HEHEF, PFEALSFRHE, BEERSE” 22
2025 KRN FEEFHXNNF BRI BT . 23
BN ERRTMINMAEE 2023 EFBRIB LK . . 24
USDA Fiiit &l 2025 FEEA#I A EAGED 2019 ERIEIKTE ... 25
E R R ER S N R I TR T 25
2025 £&TE, BRERDMERNMEEREERE, HEER ... 25
“AYILL” 1E 2025 FEVRREREBAZAESN, BEPFERSMR. ... 25
REMBRIERESHOMMEL .. 26
2025 R EMIE O BT L T8 . . 26
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EECPI FBAMME 2026 E 2 AL ERK 2.3% . ... 27
ERFITEEERAMNMG 2026 FHFSMESS (ET/FE) ... 27
EERWEBFI 2026 FEEBRASTEEELHEFEM . ... 28
BEERSINEFREBEFBE 25 F9AMHENTIR ... 28
B R R T 28
2025 FE 12 AARBEE B EEAEBHRAEMN101.6% ... 28
50kg ZEEE BB MBERFR, ME2BLEFE (GT/3K) 28
ERAPREERRELNIE (TT/KE) 30
EREPABERAEENE (GT/I) 30
BRABERIBIERE (B THEE) o 30
APFRBRBRIGERE (FEFEHEE) . 30
BRSNS EE . 30
BRHASERAREEEENRSHEER . 30
AT X EPREEERFNIERID (TT/T) o 31
BRABHERIETER (FEFTHEE) 31
BRABRBRIBIER (ETHE/) 31
B R A S M A S R . 31
B ERRECHEENMREHEEEER .. 31
EECPI BBEMNME 2026 F 2 AR TRRE42. 1% . ..o 32
EERWEBTIT 202601 F 202604 EESENMEKIBETR (/4T L 32
EERA IR 2026 FEERELERIEEEM . ... 33
BEITEARINESS (TL/KE) oot 33
BEGE=FFEREFN Gu/R) B, IERRFIZIHK . ... 33
BEFHXMEE (M) EEATFEEE . . 34
A by L T 2 N o 34
= b = P 7
R R A . . 7
AR R TR 9
EHRAREHETRER (DEBE) o 9
RN TR . . 12
RN R AR . 12
E R R R R . . 14
A ER T R . . 16
R AR . 16
EE A . 18
AR R B AR . . 19
IR A R 20
B R R PRI BUR IR . . . 22
EEFPEERER (RIETIOR) 23
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19 EEIN I IR . 29
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#=1: EREREFFEER

SRR E

EXK: £kHAIKRESHELIALFE, RLLERFT
PRSI

USDA AR BBt : 25/26 = F £ Bk B K B $§ LL IR L 8 18
0.30pcts, REHIKREHLKRERE

USDA3 Bt TR &SIt 25/26 FFF LTk E K== /H1E 153 AME(Z4+0. 12%) E 12. 97
fzm; £k EKRDEREER 78 A (£4-0.06%), A& SIKEAREGFIAL R
377 A, £TkEAREFSELIRELIHIE 0. 30pcts & 22. 51%.

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 2 AT (3 ATA) (2 AT (3 BFH)
HIVEETE 314.25 305. 36 315.26 315.25 294.35 295. 82
PR 1164.18 1231. 14 1230.58 1,230. 59 1295. 91 1,297. 44
#O 173.45 197. 62 186. 14 186.13 192.08 192.72
FREEE 735. 41 769.95 786. 67 785. 44 814. 63 814. 50
BERE 1173. 66 1221. 24 1251.5 1, 250. 02 1301. 29 1, 300. 51
HO8 180. 4 192. 65 187.14 187.38 206.55 206.85
HRER 304. 77 315.26 294.35 295.82 288.98 292.75
EESEEE 25.97% 25.81% 23.52% 23. 67% 22.21% 22.51%
ZRRIR: USDA, EMRIEHEFMTEIE

MEPIEﬁH TR EFTKE, USDA3 BEFRERITFE 25/26 =FEFEKEEF
RHITIAEE, HpHEIREHELERF 56. 12%, R E—FE R 4. 62pct.

®2: PEIEREFTFEEHR

2024/25 2024/25 2025/26 2025/26
R 2022/23 2023/24 2 AT (3 AT 2 BFf) (3 AR
HIVEETE 209. 14 206. 02 211.19 211.19 191.93 191.93
PR 277.2 288. 84 294.92 294.92 301. 24 301. 24
#O 18.71 23.33 1.82 1.82 8 8
ARERE 218 225 234 234 239 239
BERE 299 307 316 316 321 321
HO= 0.01 0 0 0 0.02 0.02
HRER 206. 04 211.19 191.93 191.93 180. 15 180. 15
EESEEE 68.91% 68. 79% 60. 74% 60. 74% 56. 12% 56.12%
BRSRIE: USDA, EfSIEHE TR

MBRE: BENEXREFELIFIR L LKEE, 2kUTFEER
25/26 4E & [ bt 38 BR UL 45

IEHEAE RN 2R H MBS B ZE 2026 £ 3 B 13 HER EKILE1 2413
JT/ME, BIREE+1.26%, [EEE+7. 44%. BRIERERNELTHEEARKIBMUE,
ZRIAZHEFRIR, BETIHTNRKRERIERE.

GH, EARIEMFRIERE, THWHEBR, FIt=AP TARILHXSIEE AR
R, B “WEIIR” RAL, MRAERTENHIAWHEZEAR. ZEENRM
T EHFRELRIR, FEMEFER, ERNERESIERRE.

PKHA, HEREFLRIR, BHEBREBEMEATIK, BFKIEGE
1%‘21‘%)%[7&45(% RIEF NS DAk EL.

NiBINTIA%E, CBOT EARMILIWEM 3 A 12 HA 462 X0/ E, RAIFEL L3k
7.13%, EFBRFEHNE LRKEXZEBRRERTER, FHEMBERNE.

RELF, it
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SRR E

E1: EAERIEAMN Gr/m) IfHE R5mRED

E2: ITHAERR EREA LSRN 3R ES £k

3,500 = FHEKR~ME: EXK: BN dE (B

HARBER N GRIRE £Y) (CBOTEK

3,000 900
o -M 800
700
2,000 4 %D
1,500 - 500
4 400
1,000 5
500 ~ 200
0 T T T T T T 100
0
N o o o N o o
XV 4 3 R 3 3 6@; W,Q\ W,Q\ W,Q\ ’VQ\ W,Q\ W,Q\ W,Q\ ’VQ\ W,Q\
Kl o oy a¥ > o o N N I N I N ) N N
Q Q Q Q Q Q 7 7 7 7 o, £ v 7 7
0> > > 0> 0> > WQ\‘*’ o ,»Qw“ w&\ W@W ,@f{b Wgw" ,éf’ R S
BRPRIR: hERK, EEIESFEFMREE BRIEIE: Wind, ESIESEEFFRmETE
E3: ERERMEFETFHEEAMA T/ E4: ERFOFEHEFEMA (Go/m)
s . ks hRACE Ao — ok BRHORNE: ZEERSHEE0BE (B)
— Ek: WHERE: KF (A 4000 — Fk: BESERNE: ZEARDPSHE0BE (A
— EKiEH: FiE: At (B '
2000 9.000. |
1000 2,000 -
0 i e 1,000 |
S B P PP P P S P I "
—mB% - «’\Q ‘b/\ A > ’b/\Q v’\Q b’\Q 202112 -12-20 2023:12—20 2024:12—20 2025—|12—20
T S S S g
1,000) L

FRIRIR: SNEKEURE, ERIESEFRTEE

Es: EREKRHEOELTIRAG

FRIRIR: NEER, EEIESEFMRmEE GREKRRXH 1%t
Cye)

Eo: 2KERE~XMERR

600 r~

— EXRRERY: HFORELE: dE (B)

500

400

300

200

100

N O 0O M N O 0 O N O 0 M N O 0
ST T T ol (O I
<t O 0O N~ N 0O 060 O O - N O O S n
oot T e B e S o B =, N = R = NENRE <. DS < SRS . BENNE . SHENS . SEEN <. {
0 8 O O O O 80 O 9 O 50 O O O o
N N N NN NN NN NN NN NN

Corn
o L S Percent of Total
o€ anked by descending prodliction 202 Production (%)
United States. T I
China North —— . North [0
South 1 - I — South 10
Brazil Second Crop [N T e T Second Crop | 76
First Crop I o= = = FirstCrop (24
European Union L T T
Argentina I o e e
India Kharif Knarif |75
Robi —— =T Robi »
Ukraine o PN )
Mexico Smmer L L L | B Summer | 70
Winter I === =] winter »
South Africa East L} O N East. 50
West = [ B
Canada L] I
N s N
FEFE DT E RS S FSE S S R
= plant Mid-Season S Harvest

FRIRIR: SBXEUR, ESESHEFMREE

FRISRIR: USDA, EMEIESFEFMRAEE

B FEIEX Z IFHI BT AR BRI T B E
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#23: ERATHTFE*

SRR E

AE: BAXIEEXS, KBBFXARH
5

USDA BRBIESH: 25/26 EFFELHRMKEFHEL AR

USDA3 Bt TR & X 25/26 22Tk XS = 2IRLL AR 100 A, £IkKKEGEAEF
FH=IRLL AR 58 A, RAETKEAREFIFELVIR 20 A (£9-0.16%) = 1. 25
fzm, SEREARESSEE LA 0. 41pcts. IRELIER 0. 01pcts & 29. 54%.

2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (2 AT (3 AFE) 2 AT (3 AR
BER 93. 48 101.78 115.08 115.08 123. 66 123. 84
FE 378.24 396. 35 427.15 427.19 428.18 427.18
#o 168. 56 178. 42 179. 49 179.20 185. 99 185. 61
EiE=E 315.6 331.16 359.22 359. 04 368. 03 367.96
BERAE 366. 7 383. 64 413.74 413. 40 424.74 424.16
HOs 171.79 177.84 184. 33 184. 22 187.57 187.17
HRER 101.79 115. 08 123. 66 123. 84 125. 51 125. 31
EEHEE 27.76% 30. 00% 29. 89% 29. 96% 29. 55% 29.54%
ZRERIR: USDA, ESIESHFEFMT g
*4: ERAERFTLEHR (FEFR)
e MRS g B0 EAERE EAREEE | H0E  WREE
2 2 BN 123. 66 428.18 185. 99 368.03 424.74 187.57 125. 51
3 AN 123. 84 427.18 185. 61 367.96 424.16 187.17 125. 31
E3E| 2 B 8.84 115.99 0.54 69.94 72.99 42.86 9.52
3 AT 8.84 115.99 0. 68 70.08 73.13 42.86 9.52
FIAREE 2 B 23.37 48.5 7.5 41 48.2 8.25 22.92
3 AT 23.57 48 7.5 41 47.9 8.25 22.92
kit 2 BT 36. 81 180 0.5 61 65.4 114 37.91
3 BN 36. 81 180 0.5 61 65.4 114 37.91
BRI E 2 B 0.29 11.5 0.02 3.6 3.73 7.7 0.38
3 AT 0.29 11.5 0.02 3.6 3.73 7.7 0.38
thE 2 BT 44. 49 20.9 112 108 132.9 0.1 44.39
3 AT 44. 49 20.9 112 108 132.9 0.1 44.39
FREA 27 E+EE 2 BN 1.6 2.79 14 15 16.52 0.3 1.57
3 AT 1.6 2.79 14 15 16.52 0.3 1.57
e 2 BN 1.19 0.42 10.95 5.81 11.26 0.02 1.29
3 AT 1.18 0.42 10. 94 5.8 11.24 0.02 1.27
Z2wRT 2 BT 0.59 0.28 6.7 6.8 6.89 0.01 0. 68
3 BN 0.59 0.28 6.7 6.8 6.89 0.01 0. 68

FERIKIR: USDA, EMFIESEFMRAEE

MERE: EMXERHLRRER, KARSEHELE

IHEN NIRRT SR, 1, EORANRKERZHIENR AT
#, EREEXERREL, REAEERERR, MHamiksE, FNSE
BAEHRRE, MIeRERARERS. PKH, SaTRERIHNEHILT
ARV E, MEEXREF~MARNBEATS, EHEBENELREE
R KEERFR, MITEILEZRE. EIEE 2026 £ 4 AEERKXEHME L
B, XIBEEEXRSNE. BHSEMMEBERRBERL.

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

E7: EFREmHN Gr/ih) RIS

Ee: ERZHNRIaHE Rz

e ] BN KR

— T NEIER: FE () =T NiEiES: FE ()

7,000
6,000 |- 8800 9 3200
8700 | 3150
5,000 f 8600 | 3100
8500 3050
4000 8400 3000
3,000 f 8300 2950
8200 2900
2,000 8100 2850
8000 2800
1000/ 7900 2750
9 ; ; ; ; ; 7800 2700
7700 L L L L L L 2650
& g & & & s i &
o o o of o of o o o o NJ o N NJ N
o (@,b 'i‘/Q (ﬂ,% (9,@ 'L“‘/B (L(O,Q Wb’Q % & & & < K% o
Q Q' Q' Q' Q' Q' Q' Q'
w 8 8 o 8 8 8 8 & (éﬁ” & (éﬁf g (éﬁ"
BRERIE: NEEE, EEIESFEFMRmEE BRISEIE: Wind, ESIESEEZFFRness
E9: XE ONF O IEHAREH E10: EFRAKZEARWEMN IEEARSE
ShE:CNFHEOM #AKRT 7T/ MR CEIRE ) :CBOTAE

800. 00

600. 00

400. 00

200. 00

000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

N N NN NN &N &N &N &N &N &N &N NN N N N~
N N &N &N &N &N &N &N &N &N &N N N N N~y
T ¥ T ¥ ¥ T ¥ T ¥ ¥ ¥ ¥ T ¥ T ow
el Tl Tl Al T Tl ol el Al T Ol R T T el
Q = N M N 1 ¥V & 0 & O = N M % v
—————————— N N N N N N
2 0 0 0 0 0 0 0 O O O O O O O O
N N N N NN NN &N &N NN &N NN NN NN

BRPRIR: ERMEMYPBFEREF O, BEEHFEFARM BRKE: Wind, BEIESEFHRMERE

ﬁ&qﬁ

aE

E11: RERENBBRRARL,

BIEHEHRREMTREE

1,500
1,000

500

BN CBOTAE : Flid: E£E (EN/HRE) A

— CBOTAE : HIEM (EH/ERE) -

USDA: KT: BA: XE (EH/EXE) -&Zi

20004

20014
20024
20034
20044 -
20054 -
20064 -
20074
20084
2009+ -
20104
20114
20124
20134

20164 -

BRISRIR: USDA,

EfSIES AR

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

SRR E

E12: £TkAEE 7 ERME S WERES 8] 5376 &

Soybean

{countries ranked by descending production 2023)

Brazil

United States

Argentina First crop
Second crop

China

India

Paraguay

Canada

Russia

Ukraine

Bolivia

+*

i EmE
] m—
= EEE
L ==
[
= o
i .
e s T
e ==
Lo ] —— —————
B I T A

. Plant

Mid-Season W Harvest

‘
e

Season

First crop

Percent of Total
Production (%)

Secondcrop | 26

FRIRIR: USDA, EfRIEZEFTRATEEIE

B FEIEX Z IFHI BT AR BRI T B E

"



&Y EEis
GUOSEN SECURITIES

SRR E

IR ERHFMBATER, FTHARYER

2B %

USDA BIRBIE S Hr: 25/26 FZ 2K KR EHE XL AR

0. 10pcts

USDA3 B{EIRETNIT 25/26 FZELTR/NEFZEIRL P 32 FHE (£9+0. 04%) ;
SRNERFEREIFLLIHIE 72 Al (4+0.09%) , R&LIKEAREGFIRELER 55
A (£9-0.20%) , ©EkEARESSELIRAEE AR 0. 10pcts & 33. 58%, ©Ek/NEH{HLE

HEIRFTRBRE
x5 ERNERELER
2024/2 2024/2 2025/2 2025/2

A7 2022/23 2023/24 @ Hgﬁéf @ Hgﬁﬁ/i)s @ Hgﬁ?{i)é 3 Hgﬁf‘é)é
HVER 275. 35 259. 63 269. 29 269. 44 259.77 259. 63
e 790. 45 842.12 800. 43 800. 43 841.8 842.12
#0O 212.96 218.02 201. 82 201. 30 217.73 218.02
AREEE 153. 02 165. 46 156. 81 156. 81 164. 96 165. 46
SERE 790. 38 824. 80 809. 95 810. 24 824. 06 824. 80
HOo= 221.94 222.16 210. 47 210. 47 221.96 222.16
HiREETR 275. 42 276.96 259.77 259. 63 277. 51 276.96
FEfHEE 34. 85% 33.58% 32.07% 32. 04% 33. 68% 33. 58%

BIRIRIR: USDA, [EfSIEZrE It prEesE

MR EN M FEFERKE, USDAS AHFIRERIIPE 25/26 =FE KT

RHEITEEE, 25/26 FEEHEAKREHLL 84. 36%, EE{Kf

*o: PEINEHFFER

BRI ATER

2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 ) (3 AFH) (2 AF) (3 BF)
BVIER 136. 759 138. 82 134.52 134.52 127.78 127.78
FE 137.723 136.59 140. 1 140. 1 140. 07 140. 07
biign| 13.282 13. 63 4.17 4.17 6 6
FREERE 33 37 33 33 31 31
BEAE 148 153.5 150 150 148 148
HO= 0. 946 1.01 1.02 1.02 1 1
HRER 138.818 134.52 127.78 127.78 124.85 124.85
EESHLE 93. 80% 87. 64% 85.19% 85.19% 84. 36% 84. 36%

FIRIRIR: USDA, EfSIESEFISTREIE

MERE: 2RREA#TNEAIELR, BEARUEFTERKR

IEEAE RSN NENRIERREES. B ZE 2026 £ 3 B 13 H, EBR/NEIERNIE 2578
Ju/ME, BIREE+1.8%; CBOT /NEZHALRINIA 613 =47 /5F, AIFEE+14%. EAR/NE
ERRATE, IEFE2TMEIES~, FitEFRSBES.

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

E13: ER/NEIEMN Gr/mE) LA ERE F+ B4 EPRNEHISE (RH/ERE) WENKEEA

hE TN R

HAST R I CEERA£9) :CBOT/NE

e L

ERIRIR: SLHMW, EEIEREFMTrEE BRISEIR: Wind, EfSIEHZFMRAEIE

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

23R HIRERRNE —— 23k MIREHL: X

350 r q 45.0%
4 Y
300 | 40. 0%
-1 35.0%

250 R
-1 30.0%
200 | -1 25.0%
150 -1 20.0%
1 15.0%

100
-1 10.0%
50 | 1 5.0%
0 0. 0%

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

BIRRIR: USDA, ENSIEZEFNEEE

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



&Y EEis
GUOSEN SECURITIES

*=7: ENAEEERETER

SRR E

B : EHERN LR, HETUTR R

RUMABRBW|HH: BEAMEMIHSERES

Rl ER 2026 5 3 BmMAMMETFHETMARST 2025/26 F=EHIFFHITIHE.
2025/26 £ P EVERHEHE AR T R MEEM, A HEEAKE RS, 1t
HERESEN RS, RS TERS T, MitEtiEm 54 FIEZE 1170 FE,
HOGHE, 2025/26 ~=RERNEHOFITEIELEE M 38 FIEZE 500 M. FK5H,
2025/26 FEEERVEEEFITELE M 3 AMEE 1570 Ak, 2iAKE, 2025/26
FEEAREEE T ERITUHREEREL.

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

_RER 996 1116 1170 1170
iy 882 960 1009 1009
FEa 114 156 161 161
|EtnR 475 462 500 500
AmyEs 1550 1567 1570 1570
/ARELOE 15 16 18 18
L aes iy -94 -5 82 82

FRPRIR: RAURFE, EFEFEFNTAEE

MERE: EHHEEENR, XEFEBENEILR

ITHE NI SN R E R EHESE, 81F 2026 F3 6 H, BN/ ARATHE
WM A9 5290 JT/ME, [EEE-12.42%. EN™HIARIEMEFERR, 2025/26 FERHE
EEHNEEIE, AR BESERERS, mAHERE NAEmS1E, i
BN IEZiEIMESEMEFREH . EFREZALA (1S0) 1% 2025/26 FEELTKBIHE
HRETEZE 122 A, HAIHRENDERRE, BEAE S X FERREMHIARE.
BF 2026/27 S HIFELL R FEAANED B SEPRE OX | FEHIASITHIR NG

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



&Y EEis
GUOSEN SECURITIES

SRR E

E16: ENBENSILHZERZWBES (FT/M)

E17: SN EEENREE R A RIEES

— B 0N ET (B
— B WEN: B (B

10,000

8,000

6,000

4,000

2,000
0 T T T T T T T T T T T T
A A A g A A A A ARG

SR U N O i

LS S S S S S S S S S

BRI AN GEER A 2) :NYBOT 11248 Z£45/FE

I
$

Q/Q O v
&S

FRIRIR: RN, EEEHERMREE

ZIRISRIR: NYBOT, ESIESHEFATEE

B FEIEX Z IFHI BT AR BRI T B E
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&Y EEis
GUOSEN SECURITIES

w8 EIkBERTFRER

SRR E

Wit IEHGERTHR, XEFTKEZERR

USDA AREIB D #7: T ETKAIKRESHELIFEL £ 1. 15pcts

USDA F 3 B &AM ETRERITN, 2025/26 FFELTkiEH =8 L 113 HH;
LIKBEEREMNTIE 14 A 8. REPREGFETN LF 128 A8, MREEAKE
TFEBELLIREE EI 1. 15 pots E 64. 42%,

2024/25 2024/25 2025/26 2025/26
R7E 2022/23 2023/24 (2 Bt (3 Bt 2 B> (3 Bt
BER 70. 88 75.86 73.3 73.3 73.76 73.76
B 116.3 112.23 118. 54 118. 54 119. 86 120. 99
brigm| 37.74 44.05 43.03 43.03 43. 71 43. 91
BERE 112. 64 114. 99 118.94 118.94 118.72 118.58
HOE 36. 65 44.06 42. 41 42. 41 43.71 43.91
HAREERE 75.9 73.3 73.76 73.76 75. 11 76.39
EESHLE 67.38% 63. 74% 62.01% 62.01% 63.27% 64. 42%

BIRIRIR: USDA, EfSIEZEFINT TR

#9: PEMERTFEE

R¥E USDA T 3 AR M T &R, 2025/26 =& E=IFLL EiF 50 A
f,HBEI EIE50 A8, #O0EFLEEE, RRAREGFEELE T 1. 18pcts
Z 92. 05%.

2024/25 2024/25 2025/26 2025/26
AAe 2022/23 2023/24 @ AT 3 AFh) @ AF) (3 BTk
HINEETR 34.167 33.36 36. 71 36. 71 34.84 34.84
= 30.75 27.35 32.00 32.00 35.00 35.5
#0O 6.232 14.97 5.19 5.19 5. 60 5.6
ERESRE 37.7 38.90 39.00 39.00 39.00 39.5
HO= 0. 094 0.06 0.06 0.06 0.08 0.08
BARETR 33.355 36.71 34.84 34.84 36.36 36.36
EESHLE 88. 47% 94.37% 89. 33% 89. 33% 93.23% 92. 05%

FERIRIR: USDA, ENRIEZEFHToTEesE

MgRE: HEPEHUER., &R KE T 04K E

IEEAEIRMRIE NS BT RGE, BZ 2026 £ 3 A 13 B, E~#-#5218 31288 M1
7317068 JT/WE, [EIEE+15%. 3GHA, EARFEIRIERE~BEt Q4ERHRA, EFEN
By, RS RES “€ZRM Bk, BMEEXRBRBEN TS
Amiin, GFREWEDHRIETKIEN, KRHEEIRM. 7&HERLMELE,
BEZ3HS5H, 2EREHER71.9%, FEELE 19. 2%, BT ETNFIIEE 23. 5%.
RIFFBUEEREBEARBR TIERSE, 2026 FHBIRLS =R ERE 560
FimgE, EEERL 9. 2%, MM, it ERSARES. K, 2ok
FNERTERRE. SATEARNKIBEEXE, FEERNENTRMHEES
RELRNE, Mt NAEE=E.

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



&Y EEis
GUOSEN SECURITIES

SRR E

18: ERMMIENIRILAZMREIRRES (FT/M)

E19: SMNEMENRERAERHHEES (X5H/8)

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

25,000 A
20,000
15,000 -
10,000 -
5,000

O T T T T T T T T T T T T T T

- - - Y v v Y v v = = = = -

Y % O Y TN 58 W 9§ Y ST

-t - Y v v v v v - - = =

T % R % %N YW Y YW WO O OY Y

- N O % 1 © &~ 0 OO O - N O T

- - - - v v  » » N N N N N

O O O O O O OO O O O O o O o

f SV SV SV VAR SV VAT VIR SV VA VI SV VAR SO VIR

HASS RN GERR & 2Y) NYBOT 284878 E4H/FE

FRPRIR: NEEHUE, EREEREFMREE

FRISRIR: NYBOT, EfSIESFEFMRAEE

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

#10: ZEFAERETEERE

SRR E

A EETMERAE, 2026 EENHESEL

USDA BHR¥IE ST #r: 2026 FXEFHA~EFMERIEE T 0. 73%

SERASFAIZREKRK ANFAE~E, EROMBETSEEAK SRS,
KIEEKRFTENMANREIMSKASEAER, UREHF xR, a5
SRR, HOBEAA. &E. PEZEHIS.

HR#E USDA F 2026 1Y 3 A FEFERFUN, 2026 FEXEFA~EFHNE L TIE
0.73%; FHEOEFMEELLIEM 3. 73%; HOEFUNREEL T 7. 06%, SEHBEFN
[EIELiEfn 0. 65%, ARHAAREFETUNREEL TE 17 BAE. 2AKE, USDA Fiit
2026 FEEFATIARNNEFRE, FNEERFES LT,

2025 2025 2026 2026
A7 2024 2 B (3 AF 2 A (3 AT

I 638 602 602 581 577
=B 27051 26067 26067 25987 25877
#o 4635 5394 5471 5575 5675
Bt 32324 32063 32140 32142 32128
HOE 3007 2568 2577 2425 2395
iR S 602 581 577 560 560
milmE 28714 28914 28986 29157 29173
AYihE 59.1 59.2 59.3 59.5 59.6

BIRIRIR: USDA, ESIEZEFI TR

FEXSSHEERNEFEMEIRR . 2020-2022 FHRRHS K ERASHERE G
AMEGTEME, WIFRUHEMSHFAEFTL, FEEERRK, F4EKE
SERTEMRAR. 82X 2025 F£2 AX, EEFRFERBSEEYEEEHIK,
HAp g4 7742 8666 13k, 3 2019 FERRITHAR 8%l L; RFREFHEER
2786 A3k, 3 2019 o m BIHEREIT 12%.

BHMEESFERMTIHLTER, REXERFERHEATHNEARES. A
EEHEREKE, 2025 FXERSRBEITRIEFEN N 467 Bk, BRE—FER
ba 6hk, FREMAEQEKEE, FEMRATHHERAR.

E20: XEFEFFEERFEMETE E21: XESFEEERFMEER
BEAERER (L) B A4-B4EE (FH) BRF-8458 (T
96,000 35,000
94, 000 30, 000
92, 000 25,000
wl. 00a 20, 000
88, 000 15, 000
86, 000
10, 000
84, 000
82, 000 % G0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 0
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
BYRERIR: USDA, EfRIEHEFHRmEEE FHRIKIR: USDA, EMEIESHFEFMRAEE

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

GUOSEN SECURITIES

SRR E

E22: RERFHREMEBRFREE TFES

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

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

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

BIRRIR: USDA, ENSIEZEFIN R

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

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

z1: EEHORFTMEFER

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

EJE| 187290 190026 193195 193780 194365 192572 186875

FE 89153 91383 95621 98172 102160 105090 104900

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

ESE| 49490 49150 46550 47836 48000 47500 47250

FE 50750 51900 50525 53240 54138 52000 50000

EAFITE 8700 8300 8200 8760 9500 9800 10300

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

E3E| 0 0 0 0 0 0 0

FE 199 266 361 350 148 56 60

BRAFITE 0 0 0 0 0 0 0

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

e 535 329 62 195 582 1001 750

FE 17 16 15 13 12 1 1

EAFITE 1344 1109 788 593 626 724 750

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

EJE| 41650 40850 40100 42250 44410 48017 48000

FE 47500 46650 47070 48400 50230 50990 50750

RAFITE 9047 7559 6303 6115 7403 8698 8900

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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

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

FHRIKIR: USDA, EEIEHEFMTFEIE

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

FRISRIR: USDA, ESIESEFIoTREIE

XEMERE: FitXE4RANBYEFFLLEK

USDA F 3 A& A AT FERIUM, KE4ABFE 202601-202604 T Xt L
E—EEILL RS HIA-5. 3%, +0.5%, +2.0%, -0.02%, 2026 FELEFMN AR
tREIELHEHK 29 7. 9%, P, Fafh 202601-202604 83 NN 1485 B L 2T B
H17. 1%, +7. 0%, +1. 0%, +7. 6%,

1B SWIRIEL Z [EHI R AR B T BAIE 20
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E23: ZE[E CPI AN HE 2026 4 2 AEIEE L33k 14. 40%

EfIE=

GUOSEN SECURITIES

SRR E

El24: R EE/NASF 2026 FEMIGLER Lk (£/%38)

it} SE 0PI FA Rk 300 - £ g A%
25.00 | 250 F
20.00 | 200 F
15.00 | 150 |
10.00 | 100 F
5.00 [ 50 F
= U\yJ L e o e e e e s
.0 f § 8355883833388 3 i T T T 1 TH Y Y NN i
S S IIIIIRIRIIRIRIRIRIIR S5, S S e S S s S S e S S e
N N AN N &N N AN AN N &N AN AN AN NN N N NN
FERERIR: EEFLIE, EEIEFEFAREE BRKIR: USDA, ESIEREFTT IR
E25: 2026Q1-202604 EE 4 A~ 2R A EF R TEEE
— NS (HAR BETH %
6,800 4 3.0%
6,600 | 4 2.0%
6,400 | 4 1. 0%
6,200 | 4 0.0%
6,000 | 4 -1.0%
5,800 | 1 -2 0%
5,600 4 -3.0%
5,400 | 1 —4.0%
5,200 =4 -5.0%
5,000 —-6. 0%

1 1 1
202504 202601 202602 202603 202604

FERIRIR: USDA, ENRIEZEIFHToFrEess

ER#EST: EFRFRARRE, AN LRI HEE 2028
&

EREREFENIERIR, BERAFTHEEERE LIT. BNEKEESIT, 8F 3
A 13 H, BEREREAGH=MA 25.30 T/kg, FIFLL+0. 4%, FEIEE+6%; F@AT™
v 62.13 JT/kg, EIRLE+0. 21%, [[EIEE+20%. [EIRT, BUSRRIFPERALSE =AY
SSRM, BEIMREE 2026 £ 1 B 1 B2 “ERIEH LEFHIMIMEXT" /Y
Rt it O AR EURFERSTE, (RIEFETESCHERABRA 3 . HANVAARKERNA
H$HiIAREHOFANENTUTIAEE /N, #OFHNBEEEMERMNIGHEE,
REWzhEL, ERSAEEERINR KL 2019 FHEH. HATHERERNER
N8 8 2023 £ 6 BIHFFIEBRIT TEGE 20 M8, 38 2023 £ S MBI it 5 ARk
18I 25%, B SIREOR, 8ZF 2024 F£ 12 AEALHERG2LTHR
=& 1600 T, HiE4E 8 PN A SHREBId 1000 jT. B2 E AN RSFFESE 5755 (90%
U EFPHFEINIERE 103%) , SERFEBREADTESESH, BORAEIREE
NEBENPEBFEFNELSHRBEMITES.

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

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



&Y EEIiH ST

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

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

hE: FEHEMN FA /AR

mm ERGEE (5K yoy
90
80 | 11,000 q 6%
70 |
60 ‘-—M 10.500 - 1 4%
%L 10,000 1 2%
o | 9.500 | 4 o%
18 r 9,000 1 =2%
T T T T T T T T T T T
S R S O O X T R N I Y 8,500
RO g e I
I R e N e R LR . e e
X 0T O AT Q9 QT N AT X 8, 000
SR S N S I S L N N A2
PP PP R PP P 2017 2018 2019 2020 2021 2022 2023 2024 2025
BRBRIR: RWRFES, EfEIESFEFMAEE BRBRIR: BRGHE, BEIESFEFHRAEE

E29: 2025 FHR—S L EHIZ “HHAF. PE~IFH, 7B

E28: ERRFHEERERTEREKTE AR AE”

e 20254F [ e 20245 &

750F 5%

 FESERA T TR IOA PR )

BRIE, EECRFRIG AT
At AR

EZ PN

TR b

700F 5%

AN
65075 1 N0—  ——

600F 5%

550F 5 T T T T T T
01-01 02-24 03-27 05-01 06-24 07-30 09-01 10-27 11-26

FRPRIR: NEHUIE, EEEREFMTEE FRPBRIR: PEBRN, EFEEFEFNREE

#13: IHEIR R 4= Al R I BURKRIE

Aig) HXBUERTS

2024 13 B BEESTHOLARIRIALE, SEERTEENEKESTHERNGF S ER™ERER M.

2025 4 3 B PR—ESXEREL “HHRG. PEELFR , R TRIPERSLEERSE.

202543 B BEHEBFEOFAREEERITES, BE5EOFAMERRES LSRN RREEEN L EERTFRNTL.

2025 4 12 B ETF#HOLARERERBEAESR, FEPREFFHEHREKE 2026 £2 B 26 H, FBEIARERE “#OEGEM X~
SERHOEMNHITEY.
MBS 2025 4F 13 A 31 AASAHX i O ASSHEREREENRE, BEAEE, #O5AREEn, FEER~LZ

2025 413 f FEERE, BROFREEENEFEREZEAFEEARXR. BEIAEN “EREFREHIMEXR" MEXx#D

HPREVRBEIEIE . (REEHETESCHERABR A1 3 &5, B 2026 22 B 1 HZE 2028 £ 13 A 31 H. REEHEHETESSHEHAE AR E E /T 8]
EIBRR S IHEE
FRPRIR: M5, RURFE, EEESFEFMRAERE

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



‘ E{EilE ESMsTIRE

R BERNANEREBENRENRSRE

USDA AR BiE T #7: 2026 FXEFMMAREFRELFF

FR#E USDA T 2026 F 40 3 BEFEF &R, 2026 FXEFYIHAVIEFTUN
IFEE T 2 258, FEEFUNEREE B 2 {285 E 2337 12F5; SRIHBEFUN T 3
ZFEE 2234 {285; HO=FUN LA 5 28 E 180 1255 ; BAREETUNIFTE. Bk
RE, REHITIASEEEER, HOFEKEM, NEITHESES.

F14: EEHNEFRER (2EHOE)

2025 2025 2026 2026
tHie# 2023 2024 2 BT (3 BT 2 BT (3 AFE)

BER 14.4 13.8 13.1 13.1 12.8 12.6
FFE 225.3 224.9 230.5 230. 7 233.5 233.7
#N 7.4 9.1 7.5 7.4 8 8.2
BHNE 247.1 247.8 251 251.1 254.3 254.5
HOE 10.5 11.8 16.6 16.7 17.5 18
BER=E 222.8 222.9 221.7 221.7 223.7 223.4
HRER 13.8 13.1 12.8 12.6 13.1 13.1

BIRIRIR: USDA, EfSIEZEFINEEE

WML ER, BRERE, RS%1T. (1) HEAE: TEBERHIMITHER®E
2, 2RFERNFHEHRELLEETEEE, EPRE/ZE/hE/#FHfm=
2025 FEHAVI N F A2 It EIEE-3. 45%/+0. 46%/-7. 14%/-1. 08%, (2) AZiEAE:
MR TERIBERZEHK, 2025 FLKEPNZEFITEIEL+1. 04%E 6. 80
e, B ER/EE/ P E/FHi ===t RIEE-0. 17%/+0. 76%/+0. 73%/+0. 93%;
2025 FEL KR IHBRETNITEIEL+1. 03%F 6. 80 {20, HA BB/ £E/hE/#HF
ZiH B ETITEIEE-0. 17%/+0. 75%/+0. 65%/+0. 94%.

E30: 2025 SF 2K R INEE XN FETIH AR T8

—[g'xggy EJEE
30,000
25,000 |
20,000 |
15,000 | —
ﬁf(‘»@)" K”"*—z‘fr _— e
10,000 | A
pd
—
5,000 | __—
O Tr— 1 T T T T T T T T T T 1T T/ T 17T 71T/ " "T17T "T17T7 717" T17T771T°"7T " "7T1T "T1T /"™
OO — N MO ¥ W VN 0 06 O «—~ N MO < 10D O~ 00660 ©O —~ AN M X W1
o 8 0 9 0 0 9O D 0 0 D = ¥ ¥ = e = o= e = N &N N N N N
> 0 0 © O O 9O 9O 9O 9O O O O O O QO Q QO Q Q Q @ @ @ O O O
- N N N N N N N N N AN AN NN N NN NN NN NN NN

FRRIR: USDA, EFIEHEFARmERE
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—
AY EEIES ES 5
GUOSEN SECURITIES
#15: LIKEPRFREE
Bfr: Fhg 2022 2023 2024 2025E Yoy
LB B 659354. 00 667543, 00 673293. 00 680293. 00 1. 04%
®rE8 27 [E 148645. 00 149330. 00 149630. 00 149380. 00 -0.17%
ES 102702. 00 102678. 00 102657. 00 103433. 00 0. 76%
thE 40350. 00 42950. 00 43950. 00 44270. 00 0.73%
i 21051. 00 21247.00 21600. 00 21800. 00 0. 93%
£ #ENE 2575. 00 2407. 00 2422. 00 2329. 00 -3.84%
FREE 27 [ 673.00 739.00 760. 00 730. 00 -3.95%
%E 46.00 64.00 70. 00 65. 00 -7.14%
thE 977.00 814. 00 710. 00 680. 00 -4.23%
A= 5. 00 3.00 3.00 3.00 0. 00%
£ HOS 3219.00 2931. 00 2784. 00 2745. 00 -1. 40%
®RE8 27 [ 1318. 00 1236. 00 1100. 00 1080. 00 -1.82%
E3E| 152. 00 144. 00 150. 00 150. 00 0. 00%
thE 24.00 25.00 30. 00 32.00 6.67%
A= 279.00 241.00 260. 00 260. 00 0. 00%
£k HER 658705. 00 667019. 00 672931. 00 679877. 00 1.03%
®RE8 27 [ 148000. 00 148833. 00 149290. 00 149030. 00 -0.17%
e 102596. 00 102598. 00 102577. 00 103348. 00 0. 75%
thE 41303. 00 43739. 00 44630. 00 44918. 00 0. 65%
A= 20777. 00 21009. 00 21343. 00 21543. 00 0. 94%

FHRISKIR: USDA, EEIEHEFMTAAEIE

EHRMBERE:

BN EBENMBNER 2023 FHERELIT

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

E31: SBINEREIMMN IR B 2023 F /B RAR L3k

6,000
5,000
4,000
3,000
2,000
1,000

— 2Tk TN SRR (ET/MD)

2009-07-02 -
2010-01-02 -
2010-07-02 -

2008-07-02
2009-01-02 -

2011-01-02 -

2025-07-02 -

2024-07-02 -
2025-01-02 -

2023-07-02 -
2024-01-02

2022-07-02 -
2023-01-02 -

2011-07-02 -
2012-01-02 -
2012-07-02 -
2013-01-02
2013-07-02 -
2014-01-02 -
2014-07-02 -
2015-01-02 -
2015-07-02 -
2016-01-02 -
2016-07-02 -
2017-01-02 -
2017-07-02 -
2018-01-02 -
2018-07-02 -
2019-01-02 -
2019-07-02 -
2020-01-02 -
2020-07-02 -
2021-01-02 -
2021-07-02 -
2022-01-02 -

FRRIR: FEkFWES, ERFIESFEFMRMERE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

EARHESH: BERENNBEEFERELITES

FENMBFEEE, NEFERAFESHR, T HEEDK. 2023 FTHEE
AEIMNRBEETERAUA, LE—ELTFSHRRE. 2024 FTHEE, BRNE
PINEINE TR, REABBMERA. BE 2026 F2 A 29 H, BRE~AXEY
A 3. 04 JT/kg, BIMEEEEERIERMNIE TR (2025 FRASE 2020
FRA) , BRiEANEFENLTIE TGS, RAEHIEISEM NIRRT
BTN EIER K EEE . 5% USDA B, 2025 EBAVBEETN4 5
= (E&EBISE) FtiErEE 1300 Ak, FitEs 2024 F£EAFR D 100 Ak, 1%
&[0 2019 FRIHAKFE.

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

[F1HAK
W 1-493 W 50-99k M 100-1993k M 200-499k
| E==¢ :HA% 7 S i g 4 A1,
A MRS R E (736 W 500-999k 1000-1999k W 2000-49995k W 50003k E
16000
14000 | 900, 000
12000 | 800, 000
10000 | 700, 000
8000 | 600, 000
6000 | 500, 000
4000 [ 400, 000
300, 000
o0 | Ll '
a .||I|||||I |I 200, 000
O N B O — ¥ N~ O MV o N W © — X 100, 000
N © O O & 6 8 © O O O = = = &
XX &R OO DO OSSO o o O o
——————— SRS R S S SR N IR IR 0
2017 2018 2019 2020 2021 2022
BIRIKIR: USDA, EIRIESHEFMRATEEE BRLRIR: RARFER, EEIEHFEFHREE

HRAMEER LITEBTH SBNFRATEMR, APIERATHA. Za1H~6€
MEGFEUEE, BRFRNIETE 2025 FEDRRERNL, FHE LT 8ZE 2026
#£3 A 11 B, ERFANEEERRSRIT Lk 205, SEMNEESRAES
5, SHANLRER, sEhEHS (RE22, FEHE . ETER~
RELBFEINFRARS LT, ENASRKARAERFLITES, BRNEEET
FNN4dEATR, RLREREDTE.

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

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

ERNHE~RER 2023 FhFREN, G 2 FHEESHEY, REE~EWSE.
ANERANEOREBLRHENT, ENRDNEBELE 2026 £ B R¥E LITE
%.
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GUOSEN SECURITIES

F16: ERRETEER

mE B 2019 2020 2021 2022 2023 2024 2025E
e HERVER T 13000 13600 13900 14000 14050 14000 13000
B =i T 32976 35500 37950 40350 42950 43950 44270
Rii:#0OE T 891 1040 1268 977 814 710 680
Bi:HOE T 25 25 23 24 25 30 32
EXGHE S-S S 33842 36515 39195 41303 43739 44630 44918

RASIHE T 13200 13000 15595 16250 16500 17000 17100

T8 Fi 20642 23515 23600 25053 27239 27630 27818

FRIRIR: USDA, ERIEZEFHToRprEess

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

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

5.0 1

4.0 A

3.0 A

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

FRPRIR: BXEE, RURMER, EFESFZFNTER BRIKIR: USDA, EfSIEHEFMsmEE
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&Y EEis
GUOSEN SECURITIES

#=17: XERAREFFER

SRR E

WA : 2026 F¥EFEREMN M EERRFBEILE
i<

USDA AR BiE T #7: 2026 FXEBAMREFARLLFHFF

USDA F 2026 & 3 A A I E L ERFN, 2026 FXERA~ELLIFFE, 2
HEBZINECIER 0. 49%, HAREFEFUNIALLIFFE. ABLHBEFUNIALL AR 0.2 &
50. 3 FE. E{RRE, 2026 FXERARETFLERE.

2025 2025 2026 2026
A% 2024 2 A (3 AT Q2 AT (3 BT
WA 471 435 435 433 430
F=2— 27804 27592 27592 28289 28289
#0O 1148 1112 1116 1145 1145
SR 29422 29139 29143 29868 29864
LOE 7125 6982 6970 7135 7185
Mk 435 433 430 430 430
B 21862 21723 21743 22303 22249
At 49.9 49.3 49.3 50.5 50.3

BIRIRIR: USDA, EfSIEZEFIN TR

XEMERE: FitHEANE 2026 FHBSARE

USDA F 2026 £ 3 B A EFERTUN, XERBBEF=E 202601-202604
SRIEILL TSN 1. 5%, 2. 0%, 4. 3%, 2. 4%, E[EF| 2026 F R HBSFEELIEM 2. 7%,
i EEERMNIS 2026 FEFSAES, HF, it 202601-202604 L£FEEMN
&S BIBILL I TH+2. 2%, +6. 2%, —0. 1%, +0. 2%,

3. 2 OP| JERMNE 2026 4F 2 BEIH 3K 2. 3% E39: ERITEEBANIE 2026 FLEBSUES (ET/&E

#8)

XE:CPI-W: &M : FE: Ftt

EE:ME:EA

20.00 90. 00
80. 00
15.00 | 70. 00
60. 00
10.00 | 50. 00
40. 00
5.00 30. 00
iy . VAVPN, 20 00
: 4 v .
2021-02  2022-02 20233&2_/'/27024—02 2025-02  2026-02 000 b vy
-5.00 | P > B B R B B v B T e
o o o o o o o =] o o o o o o (=) o
| DISIiIfiiIiialyl
SR RILJILIRLRRRRRIRKRRKRL LR
BRLRIR: XEFIR, EFIESFEFMRERE BRISRIR: USDA, ESIESL KA reTE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P SES AR
GUOSEN SECURITIES
El40: EEREBFIT 2026 G EEFH R =2 FEELYEFFE M
m— EEERRFEETE (A BEIELEE1L (%)

7,600 45k
7,500 | {20
7,400 | ] Pt
7,300 | 3%
7,200 | {304
7,100 | {25
7,000 | {20
o800 |
6.700 | 1 o
6,600 | {os%
6,500 ' ' 0.0%

2026Q1

202602 202603 202604

FIRERIR: USDA, EMSIESHEFMRAEEE

EARVBBIES T : TRAERSHEE, FERRITLRF

R RAFEBHARE R, 2024 £F 4 BiLhE

L REBEE MIa AR SR E, (BIBIEERT

BR, 2024 FK, BIRARIHEKY 2. 4%, 2024 £ 12 BRAEEBEGLEER
FWia®, #E 2025 F 12 AREEREFECKEE 3961 Tk, FERLRD

1. 83%,

4. BEBRFSINAFERFIA 25 F 9 RIEANTHR

RIEERAE (3900 A3k) B 101. 6%, HIEH

ERAIEIER SR,

El42: BN RER G

— FEFE: BERFERE /%
— FRIEFESNEFE Tk

800

— B%A: BI=%: B dE (B)
— R W 8 (B

FRPRIR: B, EEEREFMTAEE

[E43: 2025 F 12 A REGEEFEEFEZAERRBER 101. 6%

FRPRIR: RSN, EEEREFMREE

[El44: 50kg LR & BIENEERIFE, AMBETR (GT/K)

5,000
4,000
3,000
2,000
1, 000

0 T T T T T T T T T

\&\&4&\&\&6&\&\&\&‘;&\&
S e ,§,§ @'@’@’é”

TR BKESOke: HAFAM: N fE (A)

6,000
5,000
4,000
3,000
2,000

o,

0+ T T T T T T T T T T T T T

PP PP PP PP PP PP Q@ &

N KNS NI Q N
dgdgdydﬁdﬁdﬁdgdgégég'”@'& &
DR S S S S SR S S Sl S S S S

FRPRIR: RAURAE, EFIEREFHTEE

FRPRIR: REEE, EEEREFMREE

1B SWIRIEL Z [EHI R AR B T BAIE
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Ay EELS

#18: EERBHEFEER

SRR E

RAE: EEHAHEMITIRE, PEHIHBE
b A 7% [B] R
USDA BREIIE ST 2026 SERAMBLEIFHAKRE G TN

USDA F 3 A &k fh s it & T i, 2026 FF X EI RIS~ 2 FUNIREL_£iF 0. 41%;
EIRHBRETNIFL EiF 0. 46%; HOBIFEREF. ZHEEEHERS, RGN
1% 2026 FFRIHERFRIFRIN -

2026 FEEENBEEFUNIFEL TIH 0. 70%; ERGEBEFTUNTIF 0.55%; HOF
M. ZREIMBLRLRETREES, 2026 FAXBNIETITREIELRIGTEIT.

[l 2024 2 AT AR AR AR
Y EG 835 761 761 792 786
g 46492 47490 47493 47981 48179
0 150 152 152 132 132
S Ee 40035 40951 40948 41450 41642
LOE 6680 6660 6672 6670 6670
HREL 761 792 786 785 785
myEe 101.1 102.9 102.9 103.8 104.3
A 835 761 761 792 786
BIRIRIR: USDA, EfSIEZEFIN TR

#19: RENGBHFTEER

Jakiiid 2024 A AR AR AR
HVIEE 243 219 219 165 175
g 5121 4844 4844 4965 4930
#O 37 38 38 40 40
BHEE 4697 4519 4501 4580 4555
HOE 486 417 425 400 400
iR ES 219 165 175 190 190
e 13.8 13.2 13.2 13.4 13.3
A5l 243 219 219 165 175

FERIRIR: USDA, ENRIEZEFHTFrEess

EASUthSHESH: BREFXE, MREBEEER

BPA.: #HLEMEK, SRNEEMATLR/NE. 202653512 H, 8
BINt& 2. 71 7T/F, BEREE+3%, FEE-1%; EXEMNHE 7. 00 7T/, EEREE+0%, [EEE
+1%. FFHARE, TEREERHNRST, FEEBMIZTITRIGERE, mihEn
MISTREAZHIMETREETIHEE, BRI REIKIE. FHIK
&, TEHAKRSIMIEERREM, ERNXIKELEEET K, EREAN
FitRFRAE, BEERTRUVEEMASTLRNE, RITAABIIAB~=
INiEESMEEEEEN.
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&Y EEIiH ST

E45: ERNBEPAGERRELMNE (T/ke) E46: ERBEPAEERAGENE (T/3)

hE: E=X: 0 A8 E

hE: ==X TN B PR

14 14
12 12
10 10
& 8
6
. 6
2 4
Ol T 3 T T T T T IR T T T T 3 T T T T T T T T 3 T T .  § 2
DOOOOHOVODOOOOOOOOOOOOOOVOOOOOD O+——T7Tr T T T T T T T T T T T T T T T T T T T T
22222833223332338383232223323333 8988885988858 8888588858888388
Sistostah L unon Gr-Lodit ol o R G S Sl 38838383383383833888833838833
OC0000000000000000000000000000 CAAOOTITODOONNDVDPOO - — AN O T FW W
ANANANANANANANANANANANANANNANANANANANANNANANNANNANNN B e g g gt (s e i g e e e = BN BN BV SN SN ENY ONL O ENE D BN
O0000000000000000000000000000
NANANANANANNANANANANANANANANANANANANANNANNNANANNNN
BRPRIR: I, BEIESFEFMRmEE BRPRIR: I, BEIESFEFMRAEE
b 5 > J[E M =7 B AN > [ AL =
E47: BPRBARBEE (EF+EE) E4e: BEPABRERBEFRE (EF+EE)
160 - EFERMEERE (B -~ EERBRMBEREE  (FE)
. — REERHBEEE (FE) EERSRHBHEEE (FE)
120 2000
100
1500
80
60 1000
a0
20 500
0 1 1 1 1 1 1 1 1
g & & & € ® @ g @ g ' ' ' ' ' ' ' '
= = = = = = = = = © © ® ®© ® ® ® ® ®
S e ~ N ~ ~ N S -9 R s R s R = ~ = S~
~ ) o S = S 5 < %) = T s . = T = T =
o o o o o o o o =3
~N ~N ~N N ~N ~N ~N ~N ~N

ERRIR: PEERIHSELSS, BEESEFMRAEE kiR PEEKIhaals S, BREESEFMRAER

E49: BPRBRXBRBENRSHER El50: APRBERASHHEENSSHES

— RERBENE GT/E) A B
250 it (FE) Tor— BRANENEEE (FR) ——ERRBENMNME GU/R)

—_— R AEEHEE GMETER)
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1

X * 2 < 0 @ 2 X < 0 ! ! ! ! ! ! 0

= s — — — — — = — 0 0 0 0 0 0 0 0 0

N o & S = N > 3 S - = = = > = = s =

S S S S S S S S S N < & S = N > 3 S

N N N N = N 2 = S S S S S S S S S S

~N ~N ~N ~N ~N ~N ~N ~N ~N

FRRIR: PEERIHSELSS, BEESEFMRAEE kiR PEEKIhaals s, BREIESEFMRAER

BPAG: RAEFKE, FERAZENRTEF . SEFNEIE, 2026 F3
B 12 BifTIR X =Z|8/ S FHRE/ S LEB TN 954 5. 0/4. 6/6.5 T, EIFEE
S H+0%/+0%/+7%. FFHAITURALBFRIRE, BREANEKRESE, NMEHIHRSEE
1T; PHIEG FiEAMEIEE, 8 F 2025 F 12 AR B EFERIREE-1. 7%, FEE
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EfIE=

GUOSEN SECURITIES

4

SRR E

0. 8%, FREMALTASERARX(E. RIEHBI/EATRNBINEERM, FKREER
FZHEAFBRIMBREERRSRE,

Mgt A g B X IE S8 M.

Est: #IMXEPIRBEERMNIERIA T/

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

14.00
12.00
10. 00
] 8. 00
1 6.00
4.00
2.00

O=_NWhAhOONWO

0.00

FRIRIR: Wind, FHM, EfFIESFEFMRMERE

E52: BPRBHERGBEE (E5+E%)

E53: BPRBRBRIGERE (E-+FEE)

EEERMGSEREE ()
HERMBEEE

2,000,000 - BE&EEKMBEEE (B

1,000,000

500,000 |
0 T T T T T T T T T T T T T T
N MNNMNMNMMMMMMMMNMMMNNMNDNNS
SR cfEcREScRcScREcScR®cocRC<C
d B PP OSSN DB T T D
TS O O AN AN AN AN
O O 0O 0O 0O 0O 0O 0O 0O O O O O O O
AN AN AN NN NN NN NN

EERBRMEEEE (B
— RERXEBAHEEEE (B
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000 ¢ T T T T T T T T T T T T T T
I T S T T T T T T N T N N S
s R c R ST R cT R &R R <SR =
® B ® & 6 6 v v~ AN O O F F O
- - - - A & o o N & o o N N
O O OO O 6 OO O O O o O o o
A 0 & & d 0§ dJdd

FRRIE: PEERIhsSLS S, BEESSFHRAEE

El54: RPRIBRGREGIHENIRT S HE

ERRIR: PEFRIhsEL SR,

Ess: BIIRGHE RAEGHENESHEEER

EfFIERE SR

—— RBREEHES U
16
14
12
10
8
6
4
2
0 —r T+ T+ T+ T T T+ T+ 1T T T T T
L @ I @ @ @ @I I @@ I @ I I I @I
- N =N = N = N =N < N <~ <
T T T T
0 W o6 O O O = — N N o o I T v
=~ = M= = N N G N &4 ¢ &4 O o4 9 N
SRRERERRRRRRERRERER

cEHRREGHENN (T/R)

BRRECHER (BFE+ARHEEHIMER) (BAR)

6 46
5 41
4 36
3 31
2 26
1 21
0 T T T T T T T T T T T T 1 6
N ’\Q’ \Q’ '\Q’ N '\Q’ N '\Q’ N ’\Q’ N '\Q’

%‘& ‘b‘& 0\‘& 0\‘& QY& q‘& \‘& \‘& '»‘& 'Lr& ‘5‘& ‘b‘&

N N N N VA A\, RN\ 22

DS N S S S S S S S

BHRPRIR :

TEERIhSEI S S, EfEESFEFRRAEE

ERRIR: PEFRIhsEL SR,

ESIERE SRR

B BFEIER Z IFHIEFZ AR RT THT B &

31



&Y EEis
GUOSEN SECURITIES

%20: XEBEHRFTFEE

SRR E

BE: EE~EWMIT 2026 FELEHRE

USDA B HRBIESH: 2026 EXEBEMGEHALKE

USDA F 3 Bt EREP TN, 2026 FXEIBEFERLLIEM 4. 4%; HEE
[FIECiEn 3. 3%, mAHIKREERFEILL 2025 SE4FHE M 22. 8%,

2025 2025 2026 2026
AL 2023 2024 (2 B (3 B (2 B (3 BFH)
BIER 18.8 23.1 14.2 14.2 17.6 17.1
FE 9151. 2 9076. 2 8653. 4 8765 9175 9155
#0O 27.5 30.1 122.5 121 40 40
MELER=E 1120. 4 1148. 2 1163.8 1163.8 1170 1170
BIEHRE 7803.5 7730.3 7403.9 7516 7781. 6 7761.1
HOE 27.5 30.1 122.5 121 40 40
HIREEF 23.1 14.2 17.6 17.1 21 21
AFBE R 277.8 272.8 259.8 263.8 272.3 271.6

FERIRIR: USDA, ENRIEZEIFHTFrEess

Els6: X[E CPI IBEANIE 2026 £F 2 ARIEL TE 42. 1%

XEMBRE: Wit 2026 £FEMEERFLER

2025 FHIZEBFEMEE R (HPAD) Eufg, XEXGEHEA 2025 THEER
S EE, USDA Fiiff 2026 FXESE~ERLBHRIEM, EREREREOEM
MEFETERERBEZMBERLD, BHEHEME 2025 THEFERLERE, &
HEEBE 2 A CPI MIEER, FEETHE 42%.

E57: EE R ERFRIT 202601 E 202604 EE B FEN B K BT

(EH/D
80 - E[E:CPI: 8% =i [Ftt EE: M8 BE
800. 00
= [ 700. 00
40 | 600. 00
500. 00
20 F 400. 00
300. 00
0 1 1 1 1 1]
Y 200. 00
2021-02 2022-02 2023-02 202402 2025-02 026 100. 00
(20) i
0- 00 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
(40) 8ZYZBSYEZ g8 ggnsedygssd
Ll Ll lddd bttt tbowibo 000
N AN AN NN AN N AN AN AN AN NN AN NN NN ANNNNAN
(60) - SRIRASRIIRIRIKIRIRKXIRIRIRIKIKIRKRRKIRKIRKRRR
BRERIE: XEFIE, EEIEREFMRmEEE BRISKIE: USDA, ESIESZF i pnests

1B SWIRIEL Z [EHI R AR B T BAIE 32



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E58: EE LRI 2026 £XEBEEEFLELIEM

e EESESFEERG (BAT) —— EHRER )
2,400 q 6%
2,350 | 1 5%
2,300 | 1 4%
2,250 | 1 3%
2,200 | 1 2%
2,150 | III 4 1%
2,100 L : . 0%

2026Q1 202602 202603 202604

BIRRIR: USDA, ENSIEZEFINF TR

ERHESIH: EFECERERSG, 2026 FEEHN TR

ENBEHMLERFTH. 3 B 12 B, BEE~XM1E 3. 09 7T/F7, FIRLL+5. 46%,
EILE+17. 49%. %GHA, FFiEIm A SRENE, FEHEAFTENTITHIEEATITE
H. FEPRE, EFXBREENLTEM, BEHNEHNK, MITHBEDLS
EEHMERERERTS, BENESORSE%.

E59: WEILAARIRS (TT/ke) Eleo: BEE=FFERF (T/R) BEF, EEAFIY K

—_— X B hE (B
—E: FAFERA (B) ——E: FE7ERF (B
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NASINAENEEN AN AR NN NN AN SN AN AN TR Q9 QR Qe Qg Yy oQe9 Qo
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PP PP P P DR PP P SRRJRIIRKIKIIJ/RIIRJIRKKRRR
BRLRIR: WEKEIE, EEIESEFMsmEE BRLRIR: WEEIE, EEIESEFMsRmEE
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GUOSEN SECURITIES
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Mizk: ERARIRFTNEMGE

NG AR #H EPS PE

L% Z] At TR &géﬁg) 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 1.50 -0.18 -0. 04 0.08 -8 -38 19

600073. SH SERAEAl 2l 6.57 0.23 0.37 0.59 29 18 11
002840. SZ LG R HF K™ 9.95 0.12 0.14 0.12 83 71 83
300498. SZ =R RF K™ 17.43 1.39 1.45 1.71 13 12 10
002714. SZ R B 5 hF KR 49.79 3.3 3.57 3.01 15 14 17
2419. HK ERR HhF K 80. 90 8.48 8.87 7.74 10 9 10
603477. SH EE2XRH HF K™ 19. 00 1.02 0.96 0.54 19 20 35
600975. SH HAE HF KR 5.77 0.03 0.03 0.03 192 192 192
002100. SZ REEY HF KR 7.68 0.44 0.55 0.46 17 14 17
603151. SH HERR HF KR 19.19 0.3 0. 81 0.93 64 24 21
605296. SH R EH MFXR™H 30.22 1.31 1.15 1.1 23 26 27
000895. SZ BC& R HF K™ 27.93 1.44 1.53 1.62 19 18 17
002311. SZ BAEH HF K™ 56. 51 2.71 2. 64 3.02 21 21 19
300119. 8Z WHEEY HF KR 19. 68 0. 65 0.96 1.07 30 21 18
301498. SZ TERY RF KR 58.17 1.56 1.86 2.36 37 31 25
601118. SH ERRER RF KR 7.88 0.02 0.02 0.06 394 394 131
300087. SZ ZHRER HhF K 9.04 0.12 0. 21 0.25 75 43 36
000998. SZ EEER HF KR 10. 60 0.09 0.15 0.36 118 71 29
000713. SZ EFER HF KR 7.14 0. 11 0.14 0.2 65 51 36
300761. SZ STEERRR HF KR 21.92 1.84 1.27 1.83 12 17 12
002458. SZ 4 BR HhF K 9.89 0. 46 0. 65 0.73 22 15 14
002299. SZ ERER RF K™ 18. 51 0.59 0.76 0.97 31 24 19
300871. SZ EBE HF KT 25.17 -0.12 0. 89 1.13 -210 28 22

BURKIR: Wind, EISIESHEFIAEIETUN
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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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	玉米：全球期末库销比环比调增，同比维持下降趋势
	USDA月报数据分析：25/26产季全球期末库销比环比调增0.30pcts，中国期末库销比未作调整
	表1：全球玉米供需平衡表
	表2：中国玉米供需平衡表

	价格展望：国内玉米有望维持稳步上涨趋势，全球供需平衡表25/26年度同比边际收缩
	图1：国内玉米现货价(元/吨)近期呈震荡偏强走势
	图2：近期国际玉米期货收盘价强势上涨
	图3：国内玉米种植利润处于历史低位（元/吨）
	图4：玉米进口利润维持低位（元/吨）
	图5：国内玉米进口量处于低位
	图6：全球玉米主产区种植日历


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

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


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

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


	白糖：短期海内外共振，价格预计震荡偏强
	农业部月报数据分析：国内新季预计维持丰产
	表7：国内食糖供需平衡表

	价格展望：短期供需宽松，关注原油价格共振
	图16：国内白糖价格近期呈震荡偏强走势（元/吨）
	图17：外盘原糖价格近期呈震荡偏强走势


	棉花：新季供给维持充裕，关注需求修复情况
	USDA月报数据分析：新季全球期末库销比环比上调1.15pcts
	表8：全球棉花供需平衡表
	表9：中国棉花供需平衡表

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


	牛肉：美国预估减产，2026年牛价景气向上
	USDA月报数据分析：2026年美国牛肉产量预估同比下调0.73%
	表10：美国牛肉供需平衡表
	图20：美国活牛存栏量近年加速下滑
	图21：美国母牛存栏量近年加速调减
	图22：美国母牛计划更新量近年同样呈下滑趋势

	表11：全球活牛供需平衡表
	表12：全球牛肉供需平衡表

	美国价格展望：预计美国牛肉价格维持同比增长
	图23：美国CPI牛肉价格2026年2月同比上涨14.40%
	图24：美农预计美国小公牛2026年价格维持上涨（美元/英担）
	图25：2026Q1-2026Q4美国牛肉产量整体维持同比下滑趋势

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


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

	表15：全球原奶供需平衡表

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

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



	猪肉：2026上半年美国猪价预计维持同比正增长
	USDA月报数据分析：2026年美国猪肉期末库存环比持平
	表17：美国猪肉供需平衡表

	美国价格展望：预计猪肉价格2026年维持高位震荡
	图38：美国CPI猪肉价格2026年2月同比上涨2.3%
	图39：美农预计美国猪肉价格2026年维持高位震荡（美元/英担）
	图40：美国农业部预计2026年美国猪肉产量同比维持增加

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


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

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


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

	美国价格展望：预计2026年蛋价回落后企稳
	图56：美国CPI鸡蛋价格2026年2月同比下降42.1%
	图57：美国农业部预计2026Q1至2026Q4美国鸡蛋价格底部企稳（美分/打）
	图58：美国农业部预计2026年美国鸡蛋产量同比增加

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



