ESit%H

GUOSEN SECURITIES

&
REmARRERTIRE (199)

ERFREEDERL, BFNMRAEMNE L%

IEHARMRE | 20265503822

BL =

BE R~ RIREE : SFRANAREEHIRRY, RAEZEPKHIEENE.
3k RAEEEERNPICHIRI. 3 B 20 BERBN&9.87 T/ AFT,
[AIREE-1. 60%; 7kg {FIEINIEL) 281 T/3k, EIREE-11%,

B8. e/ EEm, KRS ERESE. 3 B 20 H, BENIE3.06 T/
P, FEEREE+13%, [ElEb+6%; E38 6.98 7T/, FEFREE-0. 29%, [EEE-3. 32%.
B HAURREE, AEXRATHATNE. 3 A 20 HiNIIRA=5%8/
BRI/ BLEB TN DR 4.8 /4.9 /7. 2 JT, BEREL ST RI-4%/+7%/+11%.
BE: £ RXBREFEELTEA, PHARBEDEK. 3 A 20 H, BEF™
X% 3. 27 Jt/Fr, FEREE+5. 48%, [EIEE+22. 01%,

A4 F—R4m kTR, BFEARELIT. 3820 H, EREREL
HHEMNH 25. 60 Jt/ke, BEIREE+. 2%, [EEE+7%; HFAHIFHNA 62.13 T
/kg, FIFEE+0.00%, [EIEE+19. 18%.

Eih: A EERE, FERMHigsiline. 3 B 12 B, ERE~XED
¥ 3. 02 7t/ke, FEEIREE-0.33%, [EEE-2%.

H: HELTHRELL, XEhihRASintEX. 3 A 20 H, BRXEM
&N 4077 JT/0f, FIREE+0%, EIRSFHINEN A 3372 T/, EEREE-2. 94%,
EK: REBIEBE, PKHAREFEHRWYE. 3 B 20 HEREKRMEMN
2421 5t/Mf, [EEREE+0. 33%, [EIEE+7%.

B BHINEEIERES, PHABFRSMELE. 3 A 20 H, EN£IRLE
N9 15900 jT/mE, FEIREL-5%, [E]EE-3%.

DA : BEPOl RSB, BEFFELLAEYR. 1) BERED:
BFERRKERARE, BRINAERIENRSEERLR E1T. 2) H£3E:
B ARSI RS M I & iR aFss, HALRER RAFIFR, £
2T RGN E R T, AR MEEERERS, BEEE, 3)
8 HAEKDREAIR, 1TEEEMERES, kMl EEB B
RHPHEIMEBSMERALER. 4) A% FeFETLLME, =il
SRR, ARESLEERATRSTE, BRH—ShATHEME. 5)
EBY: HEUEBRRKIT, BEFEFEAOTKEE.

IRPNEWL: EFEVO. BEESL. B. 1) HoldEEE: MARNE, IR
W, 2) HIEHER: L5, ERAW. BERGY. REERHMD. XE
£4), MRERFE. 3) BEE: MERD. mERD. EREEZE. 4)
RARBEE: BKEH. 5) BYHEE: fEEVE.

PUEERR : BHRSHREITHHE MR ; NAHEEEIRS | L R
E R QARE MU0 R FETER

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

as 2] B R () (BATT) 2025E  2026E 2025E  2026E
9858. HK  HtsR¥ull HF KT 4.32 18, 109 0.17 0.59 25 7
1117.HK B4l WF K 1.45 11,478 -0.04 0.08 -36 18

002714. SZ 44 BB 1H HF KT 49.45
BRIRIR: Wind, EMSIEHESFRAZAT RN

282,325 3.57 3.01 14 16

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

— RHKCE

SFR300

8

SN W
coouoto
“ocoocococococo

o
o

(10.0)
R - S R A 'S
P EE PP

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(EERWE (USDA) BERSRERBESTEE-FhLKE
BRI RKN, EEFNRSTIERE) —2026-03-19
(RESMRBERTIRE (198) - BN THREEMEEL, &
EESRIARRY) —2026-03-15
(RESRMRBERTIRE (197) -4 31T = RE L TTHEASRIL,
S5 B ERHERNR A RN D 2026-03-08
(RERARRERTIRE (196) ~-FENMAERR, £~
BT EEEREANL) ——2026-03-07

(EERAAED (USDA) A EMERERIES T E-EE 2026 &£
HNEEWITSSE, ETEEETHLALRATHRESR) —
—2026-02-24

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

T R S R . e 5
R R R R AR A B L 5

2y B R . e e 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
210 B : EAMERES, PHBEFRSELE 21
2,11 tR4EGH: EHAMES TR, hRHEAEBRTIE . 21
212481 EREDBRM, EREEIEE 22

2. 13 417K .

3. HiHTIE

FREUERRET, ROEHBIE . 23

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:

EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

AEAERBEENIFLEETE (/TR 11
AEFENBIFEETEE (/T 5) o 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AEARBEMREETTMETE (3h) . 11
EEAREMAIERARITE (TO/KE) oo 11
KEFEREBRIFEH, BEEETEE (%) . 12
AEMRBEBENIFEETRE (FT/Kg) 12
AFRMBERIEER (BT 13
BHEAERBRIBER (ETH G 13
AR R MR G E S . 13
AR R R ENIREEER 13
BRHREHERIEER (a8 14
BIRERBRIEER (EFEHGEE) 14
B R B R A E M AR A R 14
BRI CHENMBESHEERTEI . 14
BENMIEIEHAESE B EHARED (TT/KE) .« oot 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
BEZRHMRMERIE (%) (3.16-3.20) ... 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
RINHBCERRE B ANBOKBRIEHETES (3.16-3.20) ... ... . 24

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

1\ :diﬁajwﬂﬁguziasvﬁgﬁgéﬁg
ARAREREAEREBELE

#=1: ARREBEXEEELS

S TULREAEEFRE, KRAECRFIEEELS

FEHAETR 2026/3/20 2026/3/13 IREL [tk BEkiR
" £ (FT/ked 9.87 10. 03 -1. 60% -32. 86% SMELEE
HERMNE (T/ke) -0. 64 -0.75 14. 67% -8.47% SMEK SR
BEANMKE (T/ke) 13.15 13.39 -1.79% -30. 35% WERHUE
B K7 HEZE (A% 89.38 83.26 7.35% 9. 95% SMEL R
FIE % 32.12 29.34 2.78 3.93 SMEK SR
BEEEER (%) 80.17 82.44 -2.27 -9. 65 SMEK R
ERE (W) 18.72 17.86 0.86 1.67 WEXEIE
BE=EH (/%) -17.80 -14.30 -24. 48% 31.54% SMEL R
EEHE (kg) 92.49 92.37 0.13% 0. 03% SMEK R
HiE HEE (ke) 123.28 123.17 0. 09% -0. 45% WEREIE

HALEEE (F3K) 2026-02 2026-01 IREE Ikt
B 1168. 49 1424. 27 -17.96% 12.98% SMEK R

HAGIITRIEEE (FK) 3 AR 2 AschR IRk Bk
B 1374.53 1168. 49 17. 63% 9.81% WEX B

=3 BREEEE (A% 2026-02 2026-01 IRk Rtk
WERAEA 3889. 71 3821. 90 1.77% 5.82% SMEK R
90kg WA ERIEEREHLEE (%) 37.56 38.15 -1.55% 4.39% SMEL R

L5t S)! 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

2 Biftk 1 A3fLE 12 B3Rk 11 BIREE
BERHE -4. 06% -3. 84% -2. 46% -3.87% SMEX SR

RHATEAR 2026/3/20 2026/3/13 IR Ikt
g Tkg FFHEMHE (FT/ke) 280. 95 317.14 -11. 41% -45.01% WEX B
ZF JEIREL 4.08 4.16 -1.92% -36. 35% WERHE
Bga#ME (/% -263.99 -233.72 -12.95% -360. 11% WERHE
SNEFIEFIE (T/sk -154.23 -143. 87 =7.20% -215.79% WEREIE

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

ant 2 BiREE 1 A%fEE 12 A3ftE 11 AEftL
PIERISHE -3. 84% —2. 46% -0. 09% 0.01% SEL R

KHsts 2026/3/20 2026/3/13 IRk Rtk
g ZnREEBENE Gt/ 1423. 81 1423. 81 0. 00% -13.26% WEREIE
EIKERENE Gu/TR) 7.63 7.72 -1.17% -25. 63% SMEL R
=25 15kg FIEHEEFR (F/3%) -83.71 -81.90 -2.21% -228. 41% [ERIZ

H R 2026-02 2026-01 IREE Ikt
BLFM O RE (%) 81.73 81.75 -0.02 -0.06 SEL R
FREEE (% 92. 65 92.78 -0.13 -0.08 WEREIE
ERFH GO 11.37 11.39 -0.18% 0. 44% SMEK R
IKER AR EEEEERL E (B 12. 67 12.45 1. 73% 16.79% WEREIE

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 2 BiRk 1 A3fLE 12 B3l 11 Btk
BRSNS —2. 46% -0. 09% 0.01% -0. 03% SHEL R

B38: #GiEEm, XIRFHRES

[ 2026/3/20 2026/3/13 IREL [k BEkR
TEME GT/H) 2.08 1.94 7.22% 9. 47% SMEX R
WENHE (GT/ID) 3.06 2.71 12.92% 6.25% SMEK R

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



EfIE=

P ESTTTRE
GUOSEN SECURITIES

EBMNHE (FT/ke) 6.98 7.00 -0. 29% -3.32% WERHE
NEREEM-WE Gt/ke) 9.18 9.21 —0. 26% 4.72% WERHE
NEREEN-FIL (FT/ke) 9.72 9.75 -0. 30% 5. 46% WEL B
HEE (B 5578.97 5907. 08 -5.55% 0.93% WEX R
FRFEFE T/ 0.46 0. 81 -43.21% 27.78% EI AR
BEZFIE %) 86.75 89. 00 -2.25 12.84 WELHIE
HRERE (%) 86.02 85.96 0.06 -3.09 WELHIE

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

RER 202602 2026-01 78 G4
EERBRER (B 5111. 47 5009. 88 2.03% -0. 69% WERHUE
EERXBREE (A 3874.55 3851. 79 0. 59% 21. 64% WERHE

2026-02 2026-01 IREL Bk
RBRBEHZE (AE) 624.75 709. 85 -11.99% 2.75% WELHIE
RBRBENIE T/E) 49.80 49.33 0. 95% 9.81% WERHE

#aK 2026-02 2026-01 IREL [k
EEEREE (AR 129.97 125.74 3. 36% -2.21% WELHIE
EEARERE (AR 96.22 105. 04 -8. 40% 42.32% WERHUE

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

B HAEREDR, FERAZTHATHE

nig 2026/3/19 2026/3/12 IRk Rt Kk
HHL RAZES (u/F) 4.80 5.00 -4. 00% -4.00% EAEed!
WL EHRRE (Gt/F) 4.90 4. 60 6.52% -3.92% U
WL FLEE (/) 7.20 6.50 10. 77% -2.70% 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%  HEBEKIHS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88%  HFEBEHIhS

R 2025/6/1 2025/5/4 Iftk 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 2026/3/20 2026/3/13 IREL [tk BEkR
FEXRME T/ 3.27 3.10 5. 48% 22.01% WERHE
FHEXME T/ 3.24 3.14 3.18% 16.13% WERHE

Bt 2026/3/20 2026/3/13 IREL [k
EREHEE (FR) 32.79 32.14 2.02% -23. 64% WERHE
RS HEE (R 495. 00 492. 00 0.61% ~7.48% WERHUE

=R 2026/3/20 2026/3/13 IR [tk
tRTiFEEE (F) 61.00 66.00 -7.58% 1. 67% WELHIE
I"EminEEE () 330. 00 345.00 -4. 35% -39. 00% WERHE
THXEHE (M) 6064. 46 6352. 23 -4.53% -13.71% WERHE

Ef 2026/3/20 2026/3/13 IREL [k
EEHT (R 0.90 1.03 -12. 62% -47.98% WERHE
RBTT (X) 1.05 1.37 -23.36% -50. 00% WERHUE

FEEEA 2026/3/20 2026/3/13 IREL [tk
EBFERA (Gr/HD 138.99 139.19 -0. 14% 4.33% WELHIE
EBFEFE (r/HD 0.37 -7.15 -105.17% 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 2026/3/20 2026/3/13 IREL [k
£EFAEEXEHN GT/AF) 62.13 62.13 0. 00% 19.18% WELHIE
BREAYE (/AR 25. 60 25.30 1.19% 6. 67% WERHE
1B EWHFEIEX Z [EHIE T A BRI T BN E 6



‘, EiSits EETRE
GUOSEN SECURITIES
HE Gu/a) 36. 30 36.20 0. 28% 42.91% SMEK SR
BEERYE v/ 9700. 00 9700. 00 0. 00% 10. 44% WERHE
KB E Gu/Ar) 21.00 20. 85 0.72% 23.31% SEL R
e 2026/3/15 2026/3/1 IRk Rtk
A HEHNE () 672.20 668. 40 0.57% 1. 48% SMEK SR
2026/2/28 2026/1/31 IREL [k
AFERE kD 104320 107560 -3.01% -9.41% SEL R
#A 2025/12/31 2025/11/30 IRk Rtk
FESREOSN (/A 37.45 38.51 -2.75% 8.61% WELHIE
FESRFEOKE (A 21.00 19.00 10.53% -22.22% WELHIE
TR 2026/3/13 2026/3/6 IRk Rtk
7 HREBEE ) 11834 11045 7.14% 10. 24% WEREUE
¥ EESTHERAE, XEBEXSKAZREN
X2 2026/3/20 2026/3/13 IRk Rt HiEKiR
M (GT/mE) 4277.37 4277.37 0. 00% 10. 90% LE5M
Fhid 2025/9/26 2025/9/19 IR Ikt
EE18MABMREE %) 62.00 61.00 1.00 -3.00 EERWE
#o 2026/3/20 2026/3/13 IRk Rtk
ARBOAXSEEE (FH) 156. 00 138. 45 12. 68% 54. 84% SMEL R
FXR 2026/3/20 2026/3/13 IRk Rtk
AEE#RE (FH) 167. 31 169. 93 -1.54% 34. 84% SMEK SR
KEEHFIE %) 54.22 55.07 -0.85 14. 01 SMEK R
ER 2026/3/13 2026/3/6 IREEL [k
BOESE (AM) 548. 90 579. 40 -5.26% 66.27% SMEX SR
HCER (A 506. 91 521.87 -2.87% 72. 42% WEX R
=k | 2026/3/20 2026/3/13 IR Gl d
Mt (FT/m) 3372.00 3474. 00 -2.94% 1. 20% LHM
B3 2026/3/13 2026/3/6 IRk Rtk
AAFE (A 134. 24 131. 81 1.85% 17. 48% WEREIE
FXR 2026/3/20 2026/3/13 IRk Rtk
EEHRZE (M) 116. 23 100. 63 15.50% 48.32% SMEK R
EERREEE (AW 120. 11 116. 38 3.20% 24.74% SMEL R
El 2026/3/20 2026/3/13 IREL Bk
AR EERE (X) 8.82 8. 64 2.08% -11. 62% SMEK R
2026/3/13 2026/3/6 IREL Bk
EEER () 58.88 71.85 -18. 05% 8. 45% WELHIE
EXK: EREFEEEETRR, NieaRgsinmm ik
g 2026/3/20 2026/3/13 IREL [tk HiEKiR
My (T/m) 2421. 00 2413. 00 0. 33% 6.51% SEL R
e 2026/3/20 2026/3/13 IREL [tk
ERIHE %) 76.00 73.00 3.00 -7.00 WERHE
pi5 1 79. 00 75. 00 4.00 -5.00 WERHUE
et X 72.00 67.00 5.00 -9.00 SMEL R
2026/3/20 2026/3/13 IRk Rtk
ARl EEXRSE (K) 30.27 30.06 0. 70% -8.16% SMEK R
FMIeWFITR (%) 62. 47 59.13 5. 65% -7.82% SMEL R
FEMIAWEEFE (FM) 376.90 337.70 11. 61% -24.09% SEL R
AEMIeEEE (AM) 120. 84 116. 49 3.73% -5.12% SMEK R
B s OREEm, LFAESEREHNEER
#hag 2026/3/20 2026/3/13 Iftt Rt HiEKiR
IERET-IEN (/i 5430. 00 5460. 00 -0. 55% -12.14% WELHIE
ZERP-IEN (o/m) 5270. 00 5320. 00 -0. 94% -11. 43% SMEL R
BA-EHAFEOFE (Go/m) 1608. 00 1784. 00 -9.87% -23.03% SMEK SR
RE-EFAHOFME T/ 1742. 00 1967. 00 —11. 44% -37.27% WEX R
BE-EHsMNEOFE (GT/mh) 433.00 655. 00 -33. 89% 2840. 00% SMELEE
=E-EFMEORE (Go/mg) 609. 00 894. 00 -31.88% 2636. 67% SEK R
ERHE 2025-05 2025-04 Iftk Rtk
PEEE (A 5.49 1110. 72 -99.51% 490. 32% LEATEN
PESHE (M) 86.92 124. 88 -30. 40% 2.71% =EaHEN
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

2026/3/6 2026/2/27 Iftt 5]
BB RN (E5/5) 16. 68 16.54 0. 85% 13. 93% WELHIE

BE: EMEmIHER, PEFRSEL

#iz 2026/3/20 2026/3/13 Iftk [tk BiEkiR
?Egm STR20: B BRFE N4 (ET/ 1980. 00 2050. 00 3 41% 4 81% *El’r%ﬂﬂ%.%lﬁ-’ig
E~LI 5 Wk Mg T/ 15900. 00 16800. 00 -5. 36% -2.75% EP*%WE’%‘E”?%

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

2026/3/13 2026/3/6 Iftk Rkt
WA LK T HEFERE %) 43. 91 45.79 -4.11% 5.00% FEX AL
WP LR T HEEXRS %) 43.84 43.10 1.72% 2. 74% 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

g 2026/3/20 2026/3/13 Iftk Rk BEkiR
BRI /i) 9656. 00 9596. 00 0. 63% -2.07% WEL KR
#HORAKN (/M) 9972.00 9338. 00 6. 79% 6. 42% SREA SR

2026/3/20 2026/3/13 IRk Rtk
EREman o/ 8932. 00 8992. 00 -0. 67% 5.17% SHEE R

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

2026/3/6 2026/2/27 Iftt 5]
1B EWHFEIEX Z [EHIE T A BRI T BN E 8



‘ EfESitFH SRS
GUOSEN SECURITIES
EPtFtEmET (M) 81.21 78.67 3.23% 109. 14% SR HE
B HERATHR, BRMGEES
e 2026/3/20 2026/3/13 IRk Rtk BiEkiR
[E = #5- 373845 31288 (FT/ME) 16836. 00 17068. 00 -1.36% 13.59% SMEX R
BEOME-ZE48 M-1/8 (GT/Mk) 18930. 00 19030. 00 -0.53% 10. 25% SMEK SR
ey 2026/3/20 2026/3/13 73> 4 Rkt
ERBERITARE (AT 758.78 753. 52 0. 70% 12,43y TEWERELE
2026-02 2026-01 IftE Rtk
BiEEO%E (Fm) 17.00 21.00 -19. 05% 41.67% BXRRE
2026/3/20 2026/3/13 IREL Bk
SEFLETFIE %) 3.36 4.92 -31. 71% 86. 67% SMEL SR
WithisTEERE (M) 63.57 62.70 1.39% 80. 85% SMEK SR
BOWREESRE (T 58.15 57.15 1. 75% 8.11% WELHIE
ER 2026/3/20 2026/3/13 73> 4 Rkt
P FIR %) 78. 60 76.00 2.60 2.40 SMEX R
e R () 31. 60 34.80 -9.20% —2.47% SMEK SR
2026/3/20 2026/3/13 IREL Bk
Lheb T BNEARE (GT/m) -1247. 60 -1810. 80 31.10% -68. 78% SMEL R
2025-11 2025-10 E7> 4 Rtk
;?Bwu—tﬁmmigﬁﬁ e 1157. 60 1075. 10 7.67% 5.67% ER%itH
2025-11 2025-10 IREL Bk
;Eﬁ%ﬁz{gmﬁﬂm%ﬁ ex 115. 94 110. 03 5. 36% -10. 93% EREE
4R . IEHEREFS, XIFEFHHETE
RN 2026/3/20 2026/3/13 73> 4 Rkt 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
LIRBLERZ - (GT/AF) 6.30 6.30 0. 00% 5.00% SEK R
HEME 2026/3/20 2026/3/13 IREL [tk BiEkiR
PBRAERZN-TFR (T/AF) 10. 00 10. 00 0. 00% =7.41% SREX BUIE
—JAERRZN-TF (T/AF) 8.80 8.80 0. 00% -3.30% SMEK R
FRRLAFRZM-T (/2 9.14 9. 21 -0. 76% -3.79% SMEXBHE
—LBERZM-Ade T/ A 6.90 6.90 0. 00% —5. 48% WELHIE
{ites 2026/3/20 2026/3/13 Iftt FEtE
36 RERDAAIEESE () 11540. 00 11700. 00 -1.37% 5. 60% SMEX R
=R 2026/3/20 2026/3/13 73> 4 Rkt
7 HESE: [TRUNENTH () 17.00 20. 00 -15. 00% -26. 09% 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 &



‘ B{SiE%H
GUOSEN SECURITIES

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

T FEAREEETEENDKIARI. 3 B 20 BEBN19.87 T/AF, Bt
-1.60%; FENHIZAREIL 123.28 AF, BIFEE+0.09%. k7MW, FiEREIRLL
-2.27pct, REIBEBATRETMEEE, BMERES, BNTUIT4EHRSE
#, hHEARE, 3 B 20 H 7ke {FRENIEL 281 jT/3k, BEIFEE-11%. 1T B3E4D
ERFEM, BRAIRISN, 2025 4 12 BRLEREEEEEE 3961 L, =

FEIREL R D 1. 83%, IAIEEREE (3900 k) B 101. 6%, EIETReGZEAIRITIA
=2: HEREAEHE

FERER 2026/3/20 2026/3/13 IREL [EIEE HiEKiR
ik £ (FT/ked 9.87 10. 03 -1. 60% -32. 86% SMELEE
RRMNE (T/ke) -0. 64 -0.75 14. 67% -8.47% WEX B
BEANMKE (T/ke) 13.15 13.39 -1.79% -30. 35% WERHE
B E7HEEE (A 89. 38 83.26 7.35% 9.95% WERHE
FIER (% 32.12 29.34 2.78 3.93 SMEL R
BEEEER (%) 80.17 82.44 -2.27 -9.65 WERHE
ERE (%) 18.72 17.86 0.86 1. 67 WERHUE
BE=EH (/%) -17.80 -14. 30 —24. 48% 31.54% SMEL R
EEWE (kg) 92.49 92.37 0.13% 0. 03% WEL B
iz HEZHE (kg) 123.28 123.17 0. 09% -0. 45% WERHUE

HALEEE (F3K) 2026-02 2026-01 IREE [~
B 1168. 49 1424.27 -17.96% 12.98% WEREIE

HAGITRIEEE (FK) 3 BAitx 2 AxkR 7N~ 4 Gil-8
MEE 1374.53 1168. 49 17. 63% 9.81% WERHUE

== BREEEE (A 2026-02 2026-01 IREL il
NERAEAR 3889. 71 3821.90 1.77% 5.82% WEREIE
90kg LA ERIEF=HLEE (%) 37.56 38.15 -1.55% 4.39% WEX R

L5t S)! 2025-10 2025-09 IREL Eil-4
TEap~8 (Fm) 2907. 00 3036. 00 -4.25% 6.02% AR T e
EE&EARTE (i) 2711.00 2824. 00 -4. 00% 6.02% AR T e
BB AERMNE (JT/ked 3.25 3.26 -0.31% -1.52% AR T e

2 AIREL 1 A3FEE 12 A3FEL 11 A%FEL
BERSEE -4. 06% -3.84% —2.46% -3.87% SMEL R

RHATEAR 2026/3/20 2026/3/13 IFLE [FIEE
iz Tkg 1FHEMNHE (FT/ke) 280. 95 317.14 -11. 41% -45.01% WERHE
2% FEARLE 4.08 4.16 -1.92% -36. 35% WERHE
BEga#ME v/ -263.99 -233.72 -12.95% -360. 11% WEREIE
SNEFIEFLE T/ -154.23 -143. 87 -7.20% -215. 79% WEREUE

BE HEFEEE 2026-02 2026-01 IXEE Gil-8
MEE 578.04 573.70 0. 76% 8. 20% SEL R

an 2 ARt 1 B3FEE 12 AEREE 11 B3k
FIERISHE -3. 84% -2. 46% -0. 09% 0.01% WERHUE

KHstx 2026/3/20 2026/3/13 IFLE [FIEE
g ZnREEBENE Gt/ 1423. 81 1423. 81 0. 00% -13.26% WEREIE
EAEENE (T/FR) 7.63 7.72 -1.17% -25. 63% WEX R
=25 15kg FIEHEEFR (/%) -83. 71 -81.90 -2.21% -228. 41% [ERIZ S

& FriRER 2026-02 2026-01 IXLE [FIEE
ELfh i (%) 81.73 81.75 -0.02 -0.06 WEREIE
FREEE (% 92. 65 92.78 -0.13 -0.08 WERHE
SHRFH G 11.37 11.39 -0.18% 0. 44% SMEL R
HIKER AR ERERAE (T 12. 67 12.45 1. 73% 16.79% WEREIE

t3 BEEREER (A0 2026-02 2026-01 E7N- o Gil-8

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

W 518.73 518.82 -0. 02% -0.53% B HE

2025-12 2025-11 IREL Eil="
Rl RAHER 3961.00 3990. 00 0. 73% -2.87% Rl R+ 5B

s 2 A%FEE 1 BEREL 12 A3k 11 A3k
B E -2. 46% -0.09% 0.01% -0.03% B HE

FRPBRIR: IR, AEEE, FIRMR, ANIdhs, EEERSFMRmEE

E1: XEFSRBELEHNIFLEEE (v/F%) E2: AEEPFENBIFLE T (T/F5%)
. 173&: BkE7ke: MRWLFES: BEHN: FE (A)
— B£A: B=%: 3N E (H) 2,500 -
— i RN PE (A
2,000
30
25 1,500 -
20
15 1,000
10
5
0 T T T T T T T T T T T T T 1 500-
,\'\c”%,'\c”%,'\‘b,\\cb AN AN ,\'9(»'9 R 0 . . . . . .
& ng»"‘g&b"g&"‘g&"‘g&";\dﬁ’Qg'ﬁ’ggfﬁ’ggfﬁ’gdﬁ’g@’\@5’6@96 B g g o R g
O S S Nl N S Sl S M S S Nl S Y & N N N N N S\
& o> 0 o Vi 4 i
P P P P P ® P
ZERRIR: NEEIE, BEIESAFMRmER ERRIR: NEER, BEIESAFMRmEE
E3: AELEHEIFEEHIE (ke) E4: 50kg Ztia & EMIEERKEE (r/3k)
— D ol R . thE (B _ : :
p e el SR — B SKESOkg: HARIMBA: Bfr: FE (B
135 - 6,000 -
130 1
125 5,000
120 A 4,000
115 4
110 3,000 -
105 A 2,000
100 A
g | 1,000 -
90 T T T T T T T T T T 0 T T T T T T
© (e} © © © © © © © © > > > > > o) >
TR AT AT T AP R i i AN A N
S R AR R SR N, N R S, Q¥ ROSIN & F @
PP PR D PP P P T > T ) ) ) )
HERRIR: NEEIE, BEIESAFMRmEE ERRIR: NEER, BEIESAFMRmEE
E5: KERBEHEEZEFTHEEZE (k) Eo: EKHEMNIRIEEAEY (JT/ke)
—_— QIR BEE: hE (H) .
—_— KR HAFES: B hE (A)
250,000
200,000 gg
150,000 s
100,000 0
50,000 5
0 T T T T T T T T T T 0 T T T T T T T T
A A A A A A A A A A a a a a a Q a a
SD(';L 0&1’ Q/\ﬂ/ QQ’{L Qqq/ '\Qﬂ’ \\q, \,V'I« Q"ﬂ/ Qq’(]/ \'VQ NZ \'VQ NZ \'T/Q NZ \'T/Q \'T/Q
Q’f’a Q’ﬁa' Q’f’j' Q’ﬁa' qu)' Q’ﬁa' Q{ﬁa' Q’ﬁa' Q‘l’b' Q(L i '\% '\q 'LQ' 'L'\' 'Lq; (ib' 'Lb( 'ﬁ)'
DR S A S, S S S S S P P P P P P P P
BRERIR: NEBEHE, EEIESE KRR BRERIR: INEEEIE, ESIESEFHzxmEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E7: KEFRRERFIFLLE, RHBSTESE () E8: ABFRIBEEMIFLL TR (Gt/ke)

BN E: WA FE (A

— N EREESW: BER. dE (F)
RFERER: ERBESL: EFE: dE ()

R A
FIRBRIR: WEAEIE, ESIESEFMRmEE FIRBRIR: WEKERE, EEIESEFMRmEE

2.2 E5: HANEHM, FRMHBIAT

3820 H, B&HNE3.06T/3, BIFEE+13%, [EE+6%; EIBINIE 6.98 T/ AT,
[EIREE-0. 29%, [EIEE-3.32%. FEEAKE, TRAXEHZHENRXST, FEEBNIEM
TR AEE, MMBARNBEHZTEMEERLETIHEE, BRXEA/EEM
i BREFKkIE. PHEARE, SRHABERSIFMEERMEZN, BERAXBKEEBA
HRY oK, ERBENTHHRIFRMEK, BEERERNEEMAZEIENE,
VA RBPABELNERESTHARERERE .

#23: BPRBEKREHIELD

Al 2026/3/20 2026/3/13 IREE Gilz8 BiEKiR
MEMNE GT/#%0 2.08 1.94 7.22% 9.47% SMEL R
WEME T/FD 3.06 2.71 12.92% 6.25% WEXEIE
EIBMIE (T/ke) 6.98 7.00 -0. 29% -3.32% SMEK SR
NEREEM-WE Gr/ke) 9.18 9.21 -0. 26% 4.72% WERHE
NEIREEMN-%FAL (TT/ke) 9.72 9.75 -0. 30% 5. 46% WEL B
HEE (B 5578.97 5907. 08 -5.55% 0.93% WEX R
FREEFE GT/ID 0.46 0. 81 -43. 21% 27.78% [ERIZ
BEFIE %) 86.75 89.00 -2.25 12.84 WEX B
HERERE (%) 86.02 85.96 0.06 -3.09 WEREIE

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

RER 2026-02 2026-01 IREL [EIEE
EERXBRERE (B 5111. 47 5009. 88 2.03% -0. 69% SMEK R
EERXBREE (A 3874.55 3851.79 0.59% 21. 64% WERHUE

2026-02 2026-01 IREL il
RBRBEHZE (AE) 624.75 709. 85 -11.99% 2.75% WEREIE
RBRBENIE GT/E) 49.80 49.33 0. 95% 9.81% SMEX R

AL 2026-02 2026-01 IREL Eil-4
EEEREE (BB 129.97 125.74 3. 36% -2.21% WEXEIE
EEARERE (AR 96.22 105. 04 -8. 40% 42.32% SMEK R

2026-02 2026-01 IREL il
SIMEEEEH-E (AE) 5.00 7.56 -33. 86% -50. 00% SEL R

FRIRIR: REEURE, IR, FEERNS, BREIESEFMRAER

1B SWIRIEL Z [EHI R AR B T BAIE 12



EfIE=

P ESMTIRE
GUOSEN SECURITIES

E9: BFABERBEFE (EF+E&) E10: BPRBRBIREERE (EF+EE)

160 - EF‘TER:#W%T%%% (FE —_— R EEEE (AR

o E&ERMBEEE (FE) 2500 E&REBAMLEELEE (FE)

120 2000

100

s 1500

60 1000

40 +

20 500 F

0 1 1 1 1 1 1 1 1

= 8 § 8 % § 8 8§ G, o o o o o
S 2 s 35 3 8 2 =3 = s £ 5§ &£ 5§ £ =& 2 =
R & = & & & & B & o2 s 2 3§ 8§ 3§ 8
BRERE: PEERHITaElSS, BEIEELFMRAEE ARKE: PEERIHESSLSS, EEIESFEFMRmERE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

a5 - RERBENME  (T/B) T O— R (=5
QERBENER GraER)  (FE) oo A m B EEEE (AR — S ENE T/ 12
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © o] © © © © © © 0 1 1 1 1 1 1 0
T § £ ¥ ® £ & § & g @8 8 & @ @ @ @ @«
= = T IS S N Q N & N = . Y ] T N I I
o o o o o o o o o ~ e} o o -~ o~ [2¢] < [Ye)
N o ™ = S = = N = S S S S S S S S S
~N ~N ~N ~N ~N ~N ~N ~N ~N
BRERIR: PEBRISELSS, BEIESESFHRAEE ARKRE: FEERIhEElsS, EEESEFMRFAER

2380 HRERKD, FERAZTAFTNE
SEFBREIE, 3 A 19 BATTIRAZHG/ BEMMHS/ ZLEBT14 514 4. 80

/4.90 /7.20 jT, FEIRELSBI-4%/+7%/+11%.
MBFHRESIEIT;
IREE-1. 7%, [EJEE-0. 8%, FEREMLTAEIEERXIE. ERTEEIEASHRE

3K
/ﬂ%-e )

FHI T A BRTIRE, TEHANFR
FRERTRG ERMEIEIE, BIE 2025 £ 12 BARRXEKRERE
TRIHER M,

FREERAEZHATRHMBRR AR SNE, MEFUTREEXZEMRNE,

F4: BRPRBEAEEIRLE

#hag 2026/3/19 2026/3/12 IREE Eilae HiEKiR
WL RKR=ES (t/F 4.80 5.00 -4. 00% -4. 00% BT
L EHRRS (Gt/F) 4.90 4.60 6.52% -3.92% U
WL FWLEE (T/F) 7.20 6.50 10.77% -2.70% U

A 2025/6/1 2025/5/4 Iftk Rk BEkiR
FARRESEN T/ 13.85 13.95 -0. 70% -15.95% PEERL S
BARAHBEN (/I 2.10 2.14 ~1.95% -14.91% FEERhS
AmiEBEE (A 3393. 71 3288. 88 3.19% 11.88% FEERhS

RER 2025/6/1 2025/5/4 Iftk Rk
EERGRERE (A 1395. 56 1387.83 0. 56% 4.84%  EZFHIHES
BREXEREE (AB) 873.06 858. 85 1. 65% 6.61% FEERhS
REBREBHENE (T/B) 10. 26 9.74 5. 35% 15.21% FEERhS

ARk 2025/6/1 2025/5/4 IFLE Rk

1B EWHFEIEX Z [EHIE T A BRI T BN E 13



‘ BiSits ESHTIRE

EEEREE (BB 158. 05 159. 32 -0. 80%
BEEEREE (BB 119. 34 118.35 0. 84%

FRBRIE: #aR, PEERLHhS

5.83% FEERIHRS
3.06% FEERHRS

E13: BPRBHERGEE (E5+E%) E14: RPRABRBRIBEE (E-+R&)

— o il B —— EEQBRIGEEE (B
EEERWSHEE (2

2,000,000 - B&EXSKHBEEE (B
1,500,000 |- 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 10,000,000
8,000,000
0 T T T T T T T T T T T T T
N N MMM MNMMNMNMMMNMMNMNMDMNDS 6,000,000|||||||||||||||
SETETRTESESECES EEEEEEREREEELREE LR
=338 ddRS T 5535555535553
SRRJIKIIIKIKXIIIRA S o555 883888888888 8
AN NN AN AN AN AN NN NN NN NN

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— RERWBHEN /B

EFRREBHENN T/R)

BRRAECHER (EREARNERIINED (EAR)

6 46

5 41

4 36
2 3 31
5 2 26
0 T T T T T T T T T T T T T T 1 21
L DT T D TITKITDIHNTIRTTIQKDIITT o——T——T——T— T 16
AR O A A AR T T T @22 R R 2 R (RIS
SRERESSSESL8S8L8RERS IR U R R R A A AR VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERES, PRHKSEENNX

3208, BEFZXNE3.27 T/Fr, BAIREL+5.48%, [EIEE+22.01%. #5HA,
ERFIRLE TR, B RAEIENK. hEiRE, £-RXBRELDLTSAL,
WEHRNENDNK, FUtBEHIAEEHEMFEREFRERT, BENEIUPSE
%,

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



&Y EEIiH ST

#=6: WEEKXEEIELD

0nig 2026/3/20 2026/3/13 IREL [EIEE kiR
FEXME T/ 3.27 3.10 5. 48% 22.01% SMEK R
FHXME T/ 3.24 3.14 3.18% 16.13% SEL R
HtRE 2026/3/20 2026/3/13 IREE Gil-8
ERBHEE (FR) 32.79 32.14 2.02% -23. 64% SMEK R
ERBRE (X) 495. 00 492. 00 0.61% —7.48% SEL R
ER 2026/3/20 2026/3/13 IREE Gil-8
tRTFEEE (F) 61.00 66. 00 ~7.58% 1. 67% WERHE
IEmHEEE (F) 330. 00 345.00 -4. 35% -39. 00% WELHIE
FHXSHE (M) 6064. 46 6352.23 -4.53% -13.71% WEL B
EfN 2026/3/20 2026/3/13 IREE Gil-8
R (R) 0.90 1.03 -12. 62% -47.98% SMEL R
REHT (R 1.05 1.37 -23. 36% -50. 00% SEL R
FEEF 2026/3/20 2026/3/13 E7N-4 FEIEE
EBFERA (Jt/HD 138.99 139.19 -0. 14% 4.33% WELHIE
EBFEME (T/RD 0.37 -7.15 -105. 17% 0. 00% WELHIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENRIEHAEEREAHKRE (5T/ke) E18: EIGFFEFAFFEATHERARE Gr/R

B8 FAFEMA () — 835 FAFEEF (B)

200
;
6 150
5
2 100
3
2 50
1
0 I T T T T T T T T T T T 0 T T T T T T T
PP DD DD P PP DD geeeececscccccete ate
NN NN 2B N2 2N AN AN AN AN 4 (50) N T © 0 O NNTI T O 0O N NT O© 0 O N N
W B S P I iERII i sRasesnt
TR RP PRSP N N N I
AN AN NN AN AN AN AN NN AN NN NN N NN
FRRIR: NEEIE, BEIESAFMRmEE BRIRR: NEHIE, EEIESLFMRmeEE
E19: KEAEKSHEIFLEM (FR E20: KEABERBEIRSEFIRL K@D
s — O S - E|
—— 230 T AR BE (B e Ll i SRR TR
— REMTY: EETAXRE: vE (A
70 - 560
60 | 3 3
i 540 5 2.5
40 520 2 2
30 500 2 1.5
20 1 w0 1 1
10 1 0.5
0 T T T T T T T T T T T T T 460 0 T T T T T T T T T T T T T 0
Sl R IR RS IS I RS W I S RS R
NP F N NN E NN S FE PO U H KN
GEaF ab o g aF GP 80 g 40 0B g SRS S, R S R o
RO S S S S S S Sl S S Sl RO S S S S S S S S S Sl
BRERIR: INEBEHE, EEIESE SRR BRERIR: NEEEIE, ESIESEFHzxmEE

1B SWIRIEL Z [EHI R AR B T BAIE 15



&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HERFARER, ENRFITEEEBEE L1T. BNBEEIEST, 8123 8 20
H, ENERAFEEZMNA 25. 60 jt/keg, BIFEL+1. 2%, EEE+7%; FRATHANA
62.13 Jt/kg, FEIFEL+0.00%, [EIEE+19.18%. FEIRY, BUERIFERBLEEIE
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
FHE, ENAGHEAERERTESKE; #2575, 2024 FRERNFFELE
RESHFEE, FER %A LE; ~maErmE, BEREMEFE 2023 FTRHFEF
SFRHEE, BT 2024 FAEMRE. I, FENFANMKEEE, UEREAHD
FRAEEBCRMNBEEN, BERFAH#OFHER8NME, SR~ kRERNEDS
AME NN IREES . FEKE, BRIVAAESERCURS OB X NEMT,
ER4EARERIDRGR, FRANMSEEREFTRLITESR.

0z 2026/3/20 2026/3/13 IREE Rtk
2EHAETREHN (/AT 62.13 62.13 0. 00% 19.18% SMEL R
BREAE GU/A) 25. 60 25.30 1.19% 6. 67% SEL R
Y (u/am 36.30 36.20 0. 28% 42.91% SMEK SR
BEERF (/%K) 9700. 00 9700. 00 0. 00% 10. 44% SMEX R
EREE GT/Am) 21.00 20. 85 0. 72% 23.31% SEL SR

{ias 2026/3/15 2026/3/1 7N~ 4 Rtk
BIFHEHE (D) 672.20 668. 40 0.57% 1. 48% SMEK SR

2026/2/28 2026/1/31 IREL [k
BEERE k) 104320 107560 -3.01% -9. 41% SEL R

#0O 2025/12/31 2025/11/30 IREE Rtk
RESE#EOHEN T/ A 37.45 38.51 —2.75% 8. 61% SMEXBHE
FESHHEOKE (AMD 21.00 19.00 10.53% -22.22% WELHIIE

=R 2026/3/13 2026/3/6 7N~ 4 FEtE
E7 AASFR=EE L) 11834 11045 7.14% 10. 24% SWEX R

BRERIR: WEEIE, BXEE, BREREFMRmER

#=7: IEHE AR A R IPBUER IR

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

SERIRFABET, BEI A 12 H, BREFXEDHEAN A 3.02 T/ke, FE
IREE-0.33%, [EItE-2%. BREPNET, T EEBHLTHESTHNRT, FEE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A EERRIEIK, FREFUTESMEERK, BEEEN~RELIITREINR
FeRE, EINMRBZEEIDRNEE LS. SHER, £REENREHEOE
P = 2024 FINAFAZEL 2019 SFRD 6%LA L, SIRABBINTIEM 2024 F LK
FERe, BRTEAXREMEONRERESTERRDNE. ZEEINEFRIF
SERHAMEK, BIMIR IS ERR BB T RIS 2027 FEARTINEHI AR
HeE.

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

—_— i R E X T/ AT -
— SRR R (FT/ke)
MERA: R (Gt/ke)

— 0 R EEX (/A -5
HEAMMN KRB ED G/ A ) -5

50
40 | 5
4
3.0k
3
20 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 1T 17T T 1T 1T 1T 1T 1T 1T 1771770 T T 1 1 rrrrrrrrrrrrrrT
¥ [ofolololololololololololofololofololofolololoYolo Yo loTe To e Tor Yo Te Yo T o))
2222222223222 22222¢8 NNV NI UFNGNN Y I NG NN NG UGN
UL L L e e L G T i e S i ) I e e e e S e e e St el e el S e St et M e S S e S et S D S S ]
555555555555555505 05053535556550555505050535555555559
1 | ] T T T T 1 1 T 1 T T T g 1 WANOO——ANANMNITIUVNOONNMNOVOON OO —ANNMOM TN
W OO O «~ N MO < 1 O ~~ 0 O O W N MO < OO0 T T T T ™ ™ T T ¥ ™ ¥ ¥ ™ ¥ ¥ = ¥ v v agNAaNAINAINANINNN
S a8 8 s 8 & 8 & & & & & & & & ANANANANANANNANANNANANANANANANNANANANANANNANANIANIANIIAIIINANN 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

hEGFFE ()

hE EFEX: N EBR (T/ke) A
hE: EX: N 4B Gt/ke) -BH

660 -
4.5+ 85. 00 650 -
80. 00
404 75. 00 630
70. 00 630 -
65. 00 1
S:55) 60. 00 -
55. 00 610 4
3.0 50. 00 600 -
45.00
25 — 40.00 590 4
P S LG L S | S S LA Ll ) o =
QQ)' QCD' QCD' QQD' QQD' Qb' QQ)' QCD' Qb' S)Q)' 570 4
& & & 9 S N Y X
L2 A A A A L 2023412f  2024%6F  2024%12f  202546H 20254124
BRIRIE: RlRHE, EEIESFEFHFRAEIE BRIRIE: RlRHEE, ESIESHEFHAEIE

2.7 8M: HELTHERME, XEBEXSHBZIREL

3H 20 H, ERXEIEEAMN 7 4077 /0, BEFEL+0%, EREFRILELANT9 3372 7T/
W, FIEREE-2.94%. %RHA, ZEFREMERINGFIN, EEEAERHRR, BMERA
AEEBER, tERXERTHMINENBNIAETHE, K, #it 4 ABRE
BAAERMELE, XEREREXRSHE. BH5EYMRIBRIBEEN.
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

XS 2026/3/20 2026/3/13 IRk Rtk BEkiR
MR (Fr/mh) 4277.37 4277.37 0. 00% 10. 90% LEM

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

#o 2026/3/20 2026/3/13 IRk Rtk
BAREOASREE () 156. 00 138. 45 12. 68% 54. 84% WERHUE

FK 2026/3/20 2026/3/13 IREEL [tk
AEEEE (M) 167. 31 169. 93 -1.54% 34. 84% SMEL R
RKEEEFIE % 54.22 55.07 -0.85 14.01 WEX R

ERE 2026/3/13 2026/3/6 IREL [tk
BOER (A 548. 90 579. 40 -5. 26% 66. 27% WELHIE
ST EER (M) 506. 91 521.87 -2.87% 72. 42% WERHUE

=k | 2026/3/20 2026/3/13 IR Ikt
RN (GT/m) 3372. 00 3474. 00 -2.94% 1.20% SCEHM

it 2026/3/13 2026/3/6 IRk Rtk
KE=E (AM) 134. 24 131. 81 1.85% 17. 48% WERHUR

FK 2026/3/20 2026/3/13 IREEL [tk
EEARZE (F) 116. 23 100. 63 15. 50% 48.32% SEL SR
IEERHEEE (AM) 120. 11 116. 38 3.20% 24. 74% WEREUE

ERE 2026/3/20 2026/3/13 IR Ikt
AR EERE (K) 8.82 8. 64 2. 08% -11. 62% SMEL R

2026/3/13 2026/3/6 IRk Rtk
E®ER (F) 58.88 71.85 -18. 05% 8. 45% SWEXEHE

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

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

EASRUEZ N GRER) :CBOTKE

WMEMN: KRE MM T/

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
[ o A o A o N o N o O o JO o AN o AN o A o SO o AN o AN o B o B o R o B o | I T T T T T T T T T T T T T T T
R i e el R O - T TR = TR T o T T T < TR T B s
AR R O D R R S A ddddddddddddddd
g Iwo s g eSS S T 7 T O T N T TR TS T A T T
SRIRI]IIS3]I]I]IR]IRRELR S dogxeogttoo a3 R38
9 O C & O O O € G £ &3 25 O O €<
N AN NN &N &N N &N &N &N N N N N N NN
BRERIR: Wind, EfRIEHEFMRAERE BRIEIE: Wind, EEIEEEZFHRER
®9: EHRATHFTFLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
BT 022/ 023/ 2 AT (3 AT 2 BFif) (3 AR
BVIER 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= 315.6 331.16 359.22 359. 04 368. 03 367.96
BERE 366. 7 383. 64 413.74 413. 40 424.74 424.16
HOE 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
EESHLE 27.76% 30. 00% 29. 89% 29. 96% 29. 55% 29.54%

FIRRIR: USDA, [EfSIEZrE I prEesE
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EfIE=

> oo
‘, GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%
#10: TR HFTEER (HFEFR)
2025/26 . - R - - -
BERM HER = #n ENEEE EARARERE HOos HRER
28k 2 BT 123. 66 428.18 185.99 368.03 424.74 187.57 125. 51
3 BTN 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
F4RE 2 BTN 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 AT 36. 81 180 0.5 61 65.4 114 37.91
BRI E 2 B 0.29 1.5 0.02 3.6 3.73 7.7 0.38
3 AT 0.29 1.5 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
FREE 27 E+EE 2 B 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
=g 2 BTN 1.19 0.42 10. 95 5. 81 11.26 0.02 1.29
3 BTN 1.18 0.42 10. 94 5.8 11.24 0.02 1.27
EZ2wT 2 B 0.59 0.28 6.7 6.8 6.89 0. 01 0. 68
3 AT 0.59 0.28 6.7 6.8 6.89 0. 01 0. 68

FERIKIR: USDA, EMRIESEFHMRAEE

2.8 Bok: RABIERE, hRAHUFFEREY

3 A 20 HEIAEARILEA 2421 JT/0E, FERLE+0.33%, EEb+7%. %GHA, RN T4l
EFRRIR, FEMNETR, ERNMERIPIERE. PKH, ERRZE%ER
F/E, 25/26 FHFEAFE, FUTMBUARAE. BINERPAEEENRITH

BHER, SIEHTM 25/26 FELNE, BHRBGF/ELKE, WREET
THEEE TS B,
F11: EREXEEIELE
nig 2026/3/20 2026/3/13 IREL [tk HiEKiR
Mg (T/m) 2421. 00 2413. 00 0. 33% 6.51% SEL R
e 2026/3/20 2026/3/13 IREE Rtk
ERIHE %) 76.00 73.00 3.00 -7.00 WERHE
HiX 79.00 75.00 4.00 -5.00 SMEL R
b X 72.00 67.00 5.00 -9.00 SMEL R
2026/3/20 2026/3/13 IREE Rtk
ARl EERE (R 30. 27 30.06 0. 70% -8. 16% WERHE
ARIMIANFITER (% 62. 47 59.13 5. 65% -7.82% WEREIE
AMIAWEEE (FMD 376.90 337.70 11.61% -24.09% SMEL R
AEMIAeEEE (AM) 120. 84 116. 49 3.73% -5.12% WERHE

FRPRIR: REHUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

E27: ERERIEMN (GT/m) L BAFIR k58 [E28: ITHAEIPR E KBS IN FETR
AEAN . Sk hon > Y22
MG FR- 194 7T/ HRSRU AR AN GERRA2D) - CBOTEK
3,500 -~
3000 1, 000
2,500 800
2,000 600
1500 400
e 200
0 I . . . . . 0 1 1 1 1 1 1 1 1
A A A A A A N N N N N N N N N
. i s o s o r\/,Q r\/,Q q,/Q %,Q q{,@ W,s q/,Q r\/,Q q,/Q
N N N N N N N N B BN N N N N Py
Q N Vv Gol W )
N v N NZ v N TNy - S\ S L SN SR, B
> ¢ > > > ISR AN NN GIPAN SEEPAN PN
BRERIR: NEBEHE, EEIESE SRR BRISKEIE: Wind, ESIESEZFFRness
®12: EERERBFTLEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 2 AT (3 AT 2 BFif) (3 AR
HIVEETE 314.25 305. 36 315.26 315.25 294.35 295. 82
R 1164.18 1231.14 1230.58 1,230. 59 1295. 91 1,297. 44
#0O 173. 45 197. 62 186. 14 186.13 192.08 192.72
ARERE 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
HOE 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%
ZRERIR: USDA, EMRIEHEFMTEIE
#13: PEERBFEEE
2024/25 2024/25 2025/26 2025/26
2022/2 2023/24
A7 022/23 023/ (2 ATt (3 AmMH) (2 AmE) (3 BI)
HIVEETE 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
HIKEETE 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%

BIRIRIR: USDA, EfSIEZEFIN TR

2.9 BFE: MHIHMERN, XELRXSREFEMNBEED

3R 20 H, A AETHEREEMN A 5430 JT/RE, 8 EREEREE-0. 55%. ¥2HA,
BEZmFRNg LRELR A mE. FRAXELRRS, HalZERA. BE.

REFE A~ EHE A

*14: BEEAEBIELE

=24
=

e

=70

Mg, FtHERINEL AR

A

#hag 2026/3/20 2026/3/13 7N~ 4 Eilae HiEKiR
IERET-IEN (/i 5430. 00 5460. 00 -0. 55% -12.14% WERHUE
=i RRE-EEN (GT/M) 5270. 00 5320. 00 -0. 94% -11. 43% SEL R
B -Ee & P O F5E G/ 1608. 00 1784. 00 -9.87% -23.03% SMEL R
=E-EH A O FEGT/E) 1742.00 1967.00 -11. 44% -37.27% SMEK R
1B EWHFEIEX Z [EHIE T A BRI T BN E 20



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

B -E s O FE G/ 433.00 655. 00 -33.89% 2840. 00% SMEK SR
=E-EFNEOFE T/ 609. 00 894. 00 -31. 88% 2636. 67% SMEK R

ERH#*E 2025-05 2025-04 IREE [FIEE
pETE (M) 5.49 1110. 72 -99.51% 490. 32% =ravEm
PESEE (M) 86.92 124. 88 -30. 40% 2.71% ZEGHEM
HiESHSSERE (AMD) 304. 83 386. 26 -21.08% -9. 56% =raEM

2025-11 2025-10 IREE Eilae
EHOE (A 44.00 75. 00 -41.33% -16.98% ERRE

sEoMi 2026/2/1 2026/1/16 IFLE [FIEE
BAEFEBNE~E (A 0.50 0.70 -28.57% -90. 38% UNICA
BRI EHIELL (%) 6.63 9.55 -2.92 -23. 49 UNICA

2026/3/13 2026/3/6 IREL il
B B RN (E5/5) 16. 48 16. 68 -1.20% 12. 26% WEREIE

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

210 B : MHENMBREERS, PHBEFESELE

3820 H, EALARLEHRN R 15900 7T/, FEIFLL-5%, FE-3%. FSEASk
E, BINBRLSHNSTTHED, RAGRKEEDSENE, BMarhiEknss,
NBFT Bk R, hHIRE, RABKHWHREFEATERE. NRFERBES
#1T R A BAR 2 50 IR E R AME R B SR e $ [0 4F .

#15: BREAEBBIELE

#hag 2026/3/20 2026/3/13 7N~ 4 Eilae HiEKiR
Z#n STR20: B B RHL - Mg (ET/mk) 1980. 00 2050. 00 -3.41% -4.81% FEBREERZ M
EE£IR: WK Mg Go/m) 15900. 00 16800. 00 -5. 36% 2. 5% FEBRESRG M

=g 2025-10 2025-09 7Y~ 4 Rk
RARBE-2 :hE (Fmk) 11.35 12.12 -6. 35% -1.65% ANRPC
KRG8 %E () 47.86 48.00 -0. 29% -3.99% ANRPC
RARGI-F=2:EN2 (Amh) 18. 61 18.90 -1.53% 2. 20% ANRPC

#A 2025-12 2025-11
XABIR-#O= (Am) 80. 34 64.36 24. 84% 25. 40% XA

wE: FER 6.01 4.34 38. 50% 85. 86% X AL
=E: BEAK 18. 63 15. 81 17. 80% 12.83% FEAX AL

ER 2025/12/12 2025/12/5
RAGR-TRESESR (AH) 115.20 112. 30 2.58% -4.24% BIEIRE R

=% 2025-10 2025-09 7" 4 Rk
RABIR-HEE (Am) 58.10 59. 59 -2.50% -0.53% ANRPC

2025-11 2025-10 74 Rk
EWMppEE (AK) 1301. 00 1242. 00 4.75% 9. 14% EITEIR &t
EMpgeE (FK) 5831. 00 5168. 00 12.83% 2.77% [E1TE 7 £ 7
2025/12/19 2025/12/12 IREE Gilee
SWRMBFIER %) 71. 44 71.57 -0.13 -7.62 [T =)
EMBRFF TR (%) 63.13 64.07 -0. 94 1.01 PEAX AL
2026/3/20 2026/3/13 IREE Gil-8
SRR T HEERE % 41.09 43.91 —6.42% -2.12% M AL
WG LR T HEFEXRE (%) 44.59 43.84 1.71% 4.04% FEXALM
2025-11 2025-10 E7Y-4 Rk
FAZEHE (AH) 303. 70 296.10 2.57% 1.20% HEREIIHS
HREHE (AW 39.20 36.10 8.59% 24.44% HEFREIIHES

FRRIE: S, FRINER, BRGHE, PEREFEILHS, BEEESSFHRAERE

2.1 #7480 . RS HRE, PREXEBRXE
3 A 20 BAHEAERIAMNH 9656 TT/MG, EIFRLL+0. 63%, [Elbk-2. 07%, faHA, =i
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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

F=16: IRHERE AR BIRLE

nig 2026/3/20 2026/3/13 IftE Gl BEkiR

E RN (Go/m) 9656. 00 9596. 00 0. 63% -2.07% WELHIE

HORRAMN (Gr/mh) 9972. 00 9338. 00 6. 79% 6. 42% SEL LR
2026/3/20 2026/3/13 IREE FIkE

ERZimian (o/m) 8932. 00 8992. 00 -0. 67% 5.17% 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

ENfetstiimme () 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
2026/3/6 2026/2/27 E7N - Gil-8

ENtREHESR () 81.21 78. 67 3.23% 109. 14% SMEK R

FRISRIR: REXEURE, EAGHRN, SRALREHE, HRFIEHNS, BXE

212 18B%: EEEASMY, TRKEFEE

3 820 H, Ef=t-$EMR 31288 /14% K 16836 7o/, IREL-1%, [EIEL+14%. %8
B, ERIR{EE =B O%EFRA, EFEAEX DM, BMTFEAL FLE
TRIFEE, MIETITFRDIE. PKE, £KFE T, FKEM, BNEEFTER
&E. HAIERBNEBEEXE, BEERIIEMNFEMEREREHFLE,
mitnaEE=E.

#17: MIEEAERBIRLE

g 2026/3/20 2026/3/13 IREL [EIEE HiEKiR
E = #5-FTiB4s 31288 (5T/M) 16836. 00 17068. 00 -1.36% 13.59% SMEL R
B OME-ZH M-1/8 (JT/M) 18930. 00 19030. 00 -0.53% 10. 25% SEL R
{res 2026/3/20 2026/3/13 XKL Gil-8
ERHERIT e (B 758. 78 753. 52 0. 70% 12. 3% FEREREAERE
2026-02 2026-01 IREL il
BEHEORE (T 17.00 21.00 -19. 05% 41. 67% EXRRE
2026/3/20 2026/3/13 IREL il
SEELETFIE % 3.36 4.92 -31.71% 86. 67% SMEL R
A FEEER (D 63.57 62.70 1. 39% 80. 85% WERHUE
BOREESR (M) 58.15 57.15 1. 75% 8. 11% WEX R
=R 2026/3/20 2026/3/13 IFLE [FIEE
g IR (%) 78. 60 76.00 2. 60 2.40 WEL B
gy EE (M) 31.60 34.80 -9.20% -2. 47% WERHE
2026/3/20 2026/3/13 IREL il
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

20 BNERRFE (FT/md) -1247. 60 -1810. 80 31.10% -68. 78% WERHE
2025-11 2025-10 IREL il

FERFI LS RETESH (2D 1157. 60 1075.10 7.67% 5.67% ERG+H
2025-11 2025-10 IREE Eilae

PEMRERREMEE O (ZET) 115.94 110. 03 5. 36% -10. 93% ERRE

FRPRIR: WEKIE, TEREREALERR, BX2E, BRGHE

F18: RIKIRIEMT FHER

2024/25 2024/25 2025/26 2025/26
AA8 2022/23 2023/24 @ AT 3 AFh) @ AF) 3 BT
HANIEETR 70.88 75.86 73.3 73.3 73.76 73.76
FFE 116.3 112.23 118. 54 118.54 119. 86 120. 99
#O 37.74 44.05 43.03 43.03 43.71 43.91
BEAE 112. 64 114.99 118.94 118.94 118.72 118.58
HO= 36. 65 44.06 42. 41 42. 41 43. 71 43.91
HIREERF 75.9 73.3 73.76 73.76 75. 11 76.39
EEHEE 67. 38% 63. 74% 62.01% 62.01% 63. 27% 64. 42%
BRISRIE: USDA, EfSIEHE TR
#19: PEREHRESEERE

2024/25 2024/25 2025/26 2025/26
[k 2022/23 2023/24 2 AF) (3 AFh) 2 ATF) (3 AFHE)
HINIEETR 34.167 33.36 36. 71 36. 71 34.84 34.84
FFE 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
HOg 0. 094 0.06 0.06 0.06 0.08 0.08
BAREETR 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%

BIRIRIR: USDA, ESIEZEFI TR

213 4% : HFHERF, XEHBXIE

3R 20 B, I &/ MAHRAFTRIZMN A7 10.00/9.14 7T/ F 5, 57RHIFEE
+0. 00%/-0. 76%; [~#/AAL—RLLERIMN 5574 8. 80/6.90 TT/F 58, HRIIFEL
+0. 00%/+0. 00%. F=XHFLEFFFE, RBFRH, TEANEERS, MEmitd4

HERER.
#20: LIREREEBIRLE
EXNE 2026/3/20 2026/3/13 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
ARBERZTN-IEH T/ 6.30 6.30 0. 00% 5.00% WERHUE
HEMIE 2026/3/20 2026/3/13 IREL [EIEE HiEKiR
PBRAETRZN-TFR (T/AF) 10. 00 10. 00 0. 00% =7, 41% SREX HUIE
—WARRRZM-I"F GT/AF) 8.80 8.80 0. 00% -3.30% SMEK R
BRARRZM-Tde Go/Am) 9.14 9.21 -0. 76% -3.79% SMEK SR
—RBEERZM-E T/ A 6.90 6.90 0. 00% —5. 48% WELHIE
s 2026/3/20 2026/3/13 IREE Eilae
36 RERDAAIEESE () 11540. 00 11700. 00 -1.37% 5. 60% SEK R
ER 2026/3/20 2026/3/13 IREL [EIEE
E7 HEISRE: T 5ZUEHTHFH (F) 17.00 20.00 -15. 00% —26.09% WELHIE

FRRIR: SMEKEUE, ERIESESFRATEEE
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SRR E

Ay EELS

3. miHITIE

A SW RIRHOEIEE T EE 4. 50%, 577K 300 $EHUT X 2. 19%, IR ALE 2. 31%.
NZRFIRRKE, EREFERIRGEL, BXIEA 1. 60%.

E29: FE=RiRsiakekig (%) (3.16-3.20)

O 1 1 1 1 1 1 1 1 1 1 1 1 ]
,@@4\@@@@@@@@@@
et o & S S NS
) ié*?&% ag’ AW L
AR B ® SOk PRy
450 _ W
-6 450 SO 6 527 0 %
5 b 6 6,58 680 6,90 6.9
710_
-9.82
712_
714_
-13.99
716_

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RIRHCEIRIR S, FRIBRERATRAIDNAROR A ST =& AMEN. FUCKRR.
MRER, EgERM; BRI AR AILEER. EEEK. BEE.
BEEH. hRBHR.

F221: RWPOBIIRE N IKERIBHETAE (3. 16-3.20)

g ST I e ST ARkiEN
600265. SH STEA 6. 04 600108. SH RISl -18.85
002772. SZ RSB 4.51 601118. SH SERIRER -15.36
000895. SZ SLER 1.32 002852. SZ BiEE -15.33
605296. SH WK EH 1.13 001366. SZ BEEH -15.23
002840. SZ g R 0.70 000930. SZ iR % -13.82

FHRRIR: Wind, EfSIESHEFMTFTEE

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

‘ E{EilE ESMsTIRE

Mizk: ERARIRFTNEMGE

NG AR #H EPS PE

L% Z] At TR LI;Q{?(E) 2024A 2025E 2026E 2024A 2025E 2026E
9858. HK HoR sl HF K™ 4.32 -0.18 0.17 0.59 -24 25 7
1117. HK A H F KR 1.45 -0.18 -0. 04 0.08 -8 -36 18

600073. SH SERAEAl 2l 5.93 0.23 0.37 0.59 26 16 10
002840. SZ LG R HF K™ 10. 02 0.12 0.14 0.12 84 72 84
300498. SZ m AR RF K™ 17.22 1.39 1.45 1.71 12 12 10
002714. SZ R B 5 hF KR 49. 45 3.3 3.57 3.01 15 14 16
2419. HK ERR HhF K 78.90 8.48 8.87 7.74 9 9 10
603477. SH EE2XRH HF K™ 18. 47 1.02 0.96 0.54 18 19 34
600975. SH HAE HF KR 5.56 0.03 0.03 0.03 185 185 185
002100. SZ REEY HF KR 7.64 0.44 0.55 0.46 17 14 17
603151. SH HERR HF KR 17. 49 0.3 0. 81 0.93 58 22 19
605296. SH R EH MFXR™H 30.56 1.31 1.15 1.1 23 27 28
000895. SZ BC& R HF K™ 28. 30 1.44 1.53 1.62 20 18 17
002311. SZ BAEH HF K™ 54. 87 2.71 2. 64 3.02 20 21 18
300119. 8Z WHEEY HF KR 18. 45 0. 65 0.96 1.07 28 19 17
301498. SZ TERY RF KR 53.83 1.56 1.86 2.36 35 29 23
601118. SH ERRER RF KR 6.67 0.02 0.02 0.06 334 334 111
300087. SZ ZHRER HhF K 8.42 0.12 0. 21 0.25 70 40 34
000998. SZ EEER HF KR 10. 08 0.09 0.15 0.36 112 67 28
000713. SZ EFER HF KR 6.68 0. 11 0.14 0.2 61 48 33
300761. SZ STEERRR HF KR 21.20 1.84 1.27 1.83 12 17 12
002458. SZ 4 BR HhF K 9.56 0. 46 0. 65 0.73 21 15 13
002299. SZ ERER RF K™ 17. 69 0.59 0.76 0.97 30 23 18
300871. SZ EBE HF KT 24.05 -0.12 0. 89 1.13 -200 27 21

BURKIR: Wind, EISIESHEFIAEIETUN
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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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