‘ El{EilH TFETRIRE | 202642045130

GUOSEN SECURITIES

RZmMtRREERIIRE (202)

FRMEMERE, BMOREEFELR, FEEXFEREAYRE

ARSI TSR - T AR
BRERERERE: FIEREERRS, SR A TIE. RIS

3 TUWEERETH, wHLETREESERORER. 4 H 10 %Y prag. i

JEINKE 8.84 TU/AFT, [EIRLE-3%; Tke FHEIN1%L] 188 JT/k, REREL-6%. - ‘

B398 GBI, SRR KHBEIAT. 4 A 10 B, BEiig2 9550/  EPAN: ARE - ERAAD: FRE
23; }E.IEZ;H:_S%, E]tt+16%; %REH}/M;% 7.00 7_13//‘}}—?, }E.Ifz;tt_1%, [E‘Itt_:g%o lujiarui@guosen. com.cn |iruinan@guosen. com. cn
B AHSRTE, AERATENTNE. 4 58 BilIIRA=5 g/ - S0980520110002 $0980523030001
BRI/ BB N5l 4.8/5.8/7. 3 7T, FEIRELST HI-4%/-3%/~4%. WSSOI LA

5‘—"%%: Elﬁﬁzﬂ"ﬁmq:%ﬁi, *%#?&Eﬁﬁj{o 4 H 10 E; ;—%EEI_’I jianghaihang@guosen. com. cn

X% 3.57 7t/ Fr, FEIREE-8%, [EEE+14%. $0980524070003

R4 Fi—w4n LATR, BFERNRELT. 4 A10H, BERERY +gen

FHFEMN R 26. 30 Jt/kg, BEIRELFFTE, BIEL+2%; FRATIAN K 62. 28 JT/ke,
[EEREEFFTE, [RIEE+6%.

Eih: A NEERE, ERNMEsilise. 4 82 H, BERE~XED
¥ 3.02 st/ke, BEEIFLLFEFFE, [EIEE-2%.

TH: HELTHBIRAL, KEENRRSiREX. 4 B 10 H, ERASH
RN 4277 JT/0E, FEIREE+0%, ER SIS A 3038 JT/MH, FEIREE-4%.
EK: REBERE, PKAREFEHRWEE. 4 B 10 HERERMEMN
2396 T/, FEIFEL-0. 29%, [EIEL+6. 16%. , AP
’Fgﬂff: ?qum*ﬁﬁmﬁg%, *%Eﬁ%rﬂto 4H10 E; Wé?’LHS_ZIJ.I?E %s\"fJ 5\'@ §\'1(9 \h\'f:’ ,9\'1(9 Q\'fo Q\'{O Q\'f'o S\Wb ((\'Lb%\'p Vﬁp
N/ 16800 JT/ME, FEIREL+2%, [E]EE+15%.

DA : ISPl RS KB, BEFFELAEYHR. 1) BERED: TR

BFERRKERARE, BRINAERIENRSEERLR E1T. 2) H£3E: o 1“ T B
ESFABISEIELR S U RS, HABIRNIRITE, £ town, sesiracaman) — onon
ST RRRNE R T, BANRAAEERATIES, BEIER, 3) e AR 201 T ko, R

. (HEASEThERE 1TIESEMESRE R S| |HAE(E B T EBETUAT 25 (RERMRREERTIRE (200) -ERTUEERESR, T
&: WARDEEER, TEGEMERES, LAOUEERRNG STSIRERIRE () ErLEe;

— RHKCE

SFR300

BERISRIR: Wind, EfSIESREFRATEE

MBFEIMESMERILER. 4) @A%: ESFEDIAME, il (REHRBERTIRE (199) AP RBRHREEL, 1
=akes] > kY kS s e S BEME LK) ——2026-03-22

DIOM, AR EERARTRSNS, GEH—SRAERME. 5 Lo rbn Gon At s B L

BH: HWHIHERIKITL, BEFESFEAOTLES. LIHRFRHGN, REFHRIIU) —2026-03-19

BT HEERL, BERRSk BY. 1) HlEE: HRKL. IR
A, 2) IR LSRG, ERRW. WERRS BERERHB. RER
£ MRERAF. 3) BHERE: LERM. BERD. EERERF. 4)
TARhERE: BAKH. 5) BIHEE: REEDF.

PR : BHRSHREITHE MR ; N AHEEEIRS | LB TR
E R QA RE AN R IR

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

gz B R () (BAT) 2026E  2027E 2026E  2027E
9858. HK  HtsR¥ull HF KT 4.16 17, 439 0.59 0.86 7 5
117 HK el HFXRH 1.44 11,399 0.20 0.32 7 5
002714. SZ 44 BB 1H HF KT 43.01 245, 856 3.01 2.97 14 14

FORIRIR: Wind, EfSIESRE T FR UM

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES
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2y B R 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
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2.1288%: EBREABRM, B RBEIEE 22

2. 13 417K .

3. HHTIE

FREUERRET, ROEHBIE . 23
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEENIFLEETE (/TR 11
AEFRENBIFEE TR (T/3K) 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
EEAREMAIERARITE (TO/KE) oo 11
AEGFREBRRIAE EF, BEETEE () 12
FREBIEEM BULEFEEE (TT/KE) oo 12
AFRMBERIEER (BT 12
BHEAERBRIBER (ETH G 12
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
BENIGIEHAE R R IREIEESSE (TO/KE) o oot 15
EWRFEMEFELTHERARI (T/R) 15
ARENERBEEIFLLR LD (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
BEZRMRMERIE (%)  (4.7-4.10) .. 24
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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
RIRHBCERR B ENBORBRIEHHTEE (4.7-4.10) ... 24
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EfIE=

P ESTSIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
#1: KERFRERARELR
A3 T RANESFRRE, TEETETERSME

SRR 2026/4/10 2026/4/3 Iftk Rt BUEKIR
g £ (FT/ked 8.84 9.12 -3.07% -39. 24% NELEIR
FREEINE (JT/ke) -0.56 -0.57 1. 75% -143. 48% MERE I
BEANMKE (T/ke) 11.84 12.38 -4. 36% -36. 75% NELEIR
B 7 HEEE (A 101. 05 98. 02 3.09% 21.53% NELEIR
FTZ= (%) 35.10 34.96 0.14 6.47 WX B
BEEEER (%) 79.50 79.50 0.00 -9.20 MERE I
ERE %) 23.91 23.03 0.88 6.53 NELEIRE
BEEHN (FT/30) 5.50 5.50 0. 00% 122.27% NEXHE
FEEHE (ke) 92. 60 92.70 -0.11% -0. 08% MEEBR
Hiz HIZHE (k) 123. 30 123.52 -0. 18% -0. 55% SREX B

HALEE (A% 2026-03 2026-02 Iftk Rt
WEE 1382. 64 1168. 49 18. 33% 10. 46% NEEHIE

HARLITRHEE (5 4 Btk 3 AschR Iftk Rt
$WEE 1441. 26 1382. 64 4. 24% 10. 69% NELEIR

=1 HRBEEE (A 2026-03 2026-02 IREE FtE
SMEEAEZ 3940. 21 3889. 71 1. 30% 6.81% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.45 37.56 -0. 29% 3.25% NELEIRE

LS 2026-03 2026-02 Iftk Rt
Tlas =8 CAm) 2360. 00 2824. 00 -16. 43% 3. 40% AT S
EE&EARTE (i) 2222. 00 2619. 00 -15. 16% 4. 00% AR e
BIREE A RN (T/ke) 3.24 3.23 0.31% -0. 10% AT he

3 BiRkk 2 BiRkE 1 B3FEE 12 B3t
BERHE 2.56% 2.67% 2. 66% 2.59% NEEHIE

thHAER 2026/4/10 2026/4/3 Iftk Rt
iz Tke (FEEMHE (TT/ke) 187. 86 200. 00 -6.07% -64. 78% SNELEIR
ZF JEIREL 3.69 3.85 -4.16% -42. 79% MERE I
BgEFME (T/3%) -368. 65 -337.53 -9.22% -385. 11% NELEIRE
SNEFIEFE (GT/3k) -286.79 —227.94 -25.82% -535. 85% NELEIR

= HFHEFRBEE 2026-03 2026-02 IREE FtE
e 581. 18 578.04 0. 54% 8. 38% NEEHIE

o 3 BiRk 2 BiREE 1 A3FEE 12 A3ftk
FERIEE 2. 67% 2. 66% -2.46% -0. 09% SNEXHE

Kists 2026/4/10 2026/4/3 IREE Rt
g —aREEBENE Gtk 1271. 43 1326. 19 -4.13% -22. 54% NELEIRE
EIKERENE Gu/TR) 6.81 7.13 -4. 49% -33. 95% NELEIRE
=25 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iRER 2026-03 2026-02 735 4 Rtk
BLFM O RE (%) 81.73 81.73 0.00 -0. 06 NELEIR
FREEE %) 92. 65 92. 65 0.00 -0.13 MERE I
B GO 11.52 11.37 1.32% 1.50% NEEIE
BIKER A EEERERLE (AL 13.49 12. 67 6.49% 25. 49% NELEIR

- BEEREER (A0 2026-03 2026-02 IRk Rtk
$WEE 516.94 518.73 -0. 35% -0.96% NEEHIE

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

an 3 BiRkE 2 BiRkE 1 B3FEE 12 BEftE
BRI E 2. 66% -2.46% -0. 09% 0.01% SNEX SR

B3: fte/ngEm, XEEFERES

BmRR 2026/4/10 2026/4/3 Iftt Rt BUEKIR
FEME T/ 1.98 1.93 2.59% 26.11% SNEAEUR
WENHE (GT/ID) 2.95 3.1 -5. 14% 16. 14% MERE I
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESTSIRE
GUOSEN SECURITIES

EWBMIE (FT/ke) 7.00 7.06 -0.85% -3. 05% NEXHE
NEREEM-WE Gt/ke) 9.03 9.12 -0. 98% 3. 74% NELEIRE
NEREEN-FIL (FT/ke) 9. 44 9.56 -1.18% 3. 30% SHERE IR
HEg (53D 5789.50 5842.13 -0.90% -1.05% NEXHE
FRFEFE T/ 0.22 -0.36 161. 11% -68.57% EITF0R
BEFIE %) 68. 31 82. 11 -13.80 -4.05 NELEIR
HRERE (%) 91.02 89.00 2.02 0.51 MERE I

2026-03 2026-02 E7> 4 Rtk
AABEARNE (FT/ke) 3.52 3.51 0. 28% -0. 56% AR e

R 2026-02 2026-01 Iftk Rt
EERBRERE () 5111. 47 5009. 88 2.03% -0. 69% MERE I
EERXBREE (A 3874.55 3851. 79 0.59% 21. 64% NELEIRE

2026-03 2026-02 Iftk Rt
REPRBEHE (FE) 690. 13 624.75 10. 46% 10. 53% NEEIE
RBRBEMNE (T/E) 0. 00 49. 80 -100. 00% -100. 00% SNEXHE

AR 2026-02 202601 Iftt Rt
EEARERE (B 129.97 125.74 3.36% -2.21% NELEIR
EEEREFEE (BB 96.22 105. 04 -8. 40% 42.32% WX B

2026-03 2026-02 Iftk Rt
SIMREEEHEE (AE) 7.87 5.00 57. 40% -33.31% NELEIR

B HAHSRS, FEEATHNERE

g 2026/4/8 2026/4/1 E7> 4 Rt HUERIR
L RASES (T/F) 4.80 5.00 -4. 00% -4.00% R
WL SMRS (/) 5.80 6.00 -3.33% 7. 41% E |
ST BB (T/T) 7.30 7. 60 -3.95% -16. 09% A
R 2025/6/1 2025/5/4 IftE Rt HUERIR
BHRAEBEN T/ 13.85 13.95 -0. 70% -15.95% HEEHIHTS
BARAHBEN (T/ID 2.10 2.14 -1.95% -14.91% HEEHLHTS
ARAEHEE (B 3393. 71 3288. 88 3.19% 11.88% HEBHIS

R 2025/6/1 2025/5/4 IfEE FEE
EERBREE (AE) 1395. 56 1387.83 0.56% 4.84% HEEHIHTS
EEXBRERE (FE) 873.06 858. 85 1. 65% 6.61% HEBEHIHS
REBREBBENE (T/B) 10. 26 9.74 5. 35% 15.21% FEBEHIHS

AR 2025/6/1 2025/5/4 Iftt Rt
EEEREE (BB 158. 05 159. 32 -0. 80% 5.83% HEBEHIHnS
EEARER (B 119. 34 118.35 0. 84% 3.06% HEBHlHhS

BFE: EHEREMEES, PHSGEANX

ik 2026/4/10 2026/4/3 Iftk Rt BUEKIR
FEXMNME T/ 3.57 3.32 7.53% 14. 06% SHER B
FHEXME T/ 3.50 3.35 4. 48% 10. 41% NELEIRE

R 2026/4/10 2026/4/3 Iftt Rt
A HEE (FR) 34. 63 35.08 -1.28% -21.17% SMEEHR
ERBAE (X) 500. 00 498. 00 0. 40% -6.02% NEEEIE

&R 2026/4/10 2026/4/3 73> 4 Rtk
ItmHIFEEE (X) 57.00 60. 00 -5.00% -14.93% SHER B
IFEWIHEEE () 334.00 381.00 -12. 34% -22. 69% NEEIE
SHXHE (M) 7018. 27 6617. 63 6.05% 3. 69% NELEIRE

B 2026/4/10 2026/4/3 Iftt Rt
=T (R 0.76 0.90 -15. 56% -7.32% NERER
BT (XD 1.13 1.29 ~12. 40% 9. 71% MR

FEEEA 2026/4/10 2026/4/3 Iftk Rt
BEWHFERE GT/R) 135.29 136. 41 -0.82% -0. 14% SNELEIR
EBFEFE (T/R) 14.19 3.51 304. 27% 0. 00% SNELEIR

2026-03 2026-02 Iftt Rt
EIBSIEE & ARG (T/ke) 3.04 3.03 0.33% 0. 60% AR e

A4 Fi—R4nLERAR, BiF 2025 £4FHRRE LT

iz 2026/4/10 2026/4/3 Iftk Rt
2EFAEZXFEHN T/AM) 62.28 62.28 0. 00% 6. 46% NELEIRE
BEAL (GT/AR) 26. 30 26.30 0. 00% 1.94% MEEBR
B HIEIE X Z ISHI B Z AR BT T B2 6



‘ EfRNE= SRS
GUOSEN SECURITIES

B (T/AF) 36.55 36. 60 -0. 14% 27.35% SMEEBR

BEERYE v/ 9700. 00 9700. 00 0. 00% 0. 00% NELEIRE

KB E Gu/Ar) 21.98 21.98 0. 00% 21.77% NELEIRE

s 2026/4/1 2026/3/15 IREE FtE
BAFEENE (A 671.80 672.20 -0. 06% 1.57% MERE I

2026/3/31 2026/2/28 Iftt Rt
AEFERE () 106550 104320 2.14% -5.14% SMEEBR

#A 2026/2/28 2026/1/31 IRk FtE
hE4pEOSN T/AR) 38. 68 39.50 -2. 06% 2.42% NELEIRE
FESREOHE (B 26.00 37.00 -29.73% 36. 84% NELEIR

TR 2026/4/3 2026/3/27 IRk FtE
K7 HASEEZE L) 11180 11279 -0. 88% 14. 02% NELEIRE

O HESTHSEEME, STEBRERSRAZIREL

x5 2026/4/10 2026/4/3 IR Rt HAERIR
M (GT/mE) 4277.37 4277.37 0. 00% 10. 42% LM

i 2026/3/28 2026/3/21 IR Rtk
EE18MABMREE %) 74.30 67.70 10% -9% NEEEIE

#0 2026/4/3 2026/3/27 IRk Rtk
ARBOAXSEEE (FH) 173.55 135. 85 27.75% 48.33% NELEIR

FR 2026/4/3 2026/3/27 IREE FtE
AEEEE (FM) 139. 51 158. 46 -11. 96% 48.94% SNELEIR
KEEHEFIER (%) 45.21 51.35 -6.14 14.85 NELEIRE

EE 2026/3/27 2026/3/20 Iftk Rt
BOER (A 482. 80 513.10 -5.91% 88. 78% SMEEBR
ST EETR (M) 451. 32 477. 47 -5. 48% 94. 35% NELEIRE

=24 2026/4/10 2026/4/3 73> 4 Rtk
M (FT/mh) 3038. 00 3180. 00 -4, 47% -8. 60% e

3 2026/3/27 2026/3/20 IRk Rtk
KE~E (FM) 125.18 132.17 -5.29% 66.76% NELEIR

=Y 2026/4/10 2026/4/3 IREE FtE
IEEHARXE (A 54.92 94. 54 -41.91% -29. 69% SNELEIR
EEAREE (A 119. 04 119. 04 0. 00% 46. 42% NELEIR

EE 2026/4/3 2026/3/27 Iftk Rt
ARl EEXRSE (K) 9. 40 9.35 0.53% 14.77% NEEEIE

2026/3/27 2026/3/20 Iftk Rt
EEER (FHD) 61.99 62.35 -0. 58% -11. 85% NELEIR
EX: ERESEEETIR, NREEHEZFEMEH

g 2026/4/10 2026/4/2 Iftt Rt BUEKIR
My (T/m) 2396. 00 2403. 00 -0. 29% 6.16% NELEIRE

ez 2026/4/10 2026/4/3 Iftk Rt
ERRIE %) 87.00 84.00 3.00 -4.00 LR

pi5 1 89. 00 86. 00 3.00 -3.00 NELEIR
X 83.00 80. 00 3.00 -6.00 NELEIR
2025/12/12 2025/12/5 IREE FtE
AREVEERSE (X 181. 00 152. 00 19. 08% -62. 83% ETEIR4sh
FEMIAAFITE (%) 2026/4/10 2026/4/3 IR FItt
RMITEREE (M) 30.10 30. 41 -1.02% —14. 46% WERHHE
AEMIeEEE (AM) 64. 49 67.90 -5.02% 9. 40% NEEIE
B EHBOBESN, XFIESEREHNEER)

g 2026/4/10 2026/4/2 IftE Rt HUERIR
IrREET-HEN Gt/ 5320. 00 5410. 00 -1. 66% -13.92% NELEIR
SREARA-IMEN (GT/iE) 5140. 00 5240. 00 -1.91% -13. 76% NELEIR
BE-EHAHEOFE (GT/m) 1911.00 1637. 00 16. 74% -27. 48% MERE I
RE-EFAFEOFNE (GT/i) 2052. 00 1771. 00 15.87% -29. 63% NELEIR
BE-EHsMNEOFE (GT/mh) 838. 00 473. 00 77.17% 998. 53% NELEIR
=E-EHIMEOFE T/ 1022. 00 649. 00 57. 47% 414. 84% SNELEIR

ERH®E 2025-05 2025-04 E7> 4 Rtk
P8 () 5.49 1110. 72 -99.51% 490. 32% ZEITEM
PESHE (MR 86.92 124. 88 -30. 40% 2.71% =EgHER
HHESEKERGE (M) 304. 83 386. 26 -21.08% -9.56% ZrIbEM

B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P ESTIIRE
GUOSEN SECURITIES

2025-11 2025-10 E7> 4 Rtk
FEHOE (A 44.00 75.00 -41.33% -16.98% BXRRE

M 2026/3/16 2026/2/1 Iftt Rt
BEGEBNE~E (A 0. 60 0.50 20. 00% -97.01% UNICA
BRI EHIELL (%) 4.86 6.63 -1.77 -38.15 UNICA

2026/3/27 2026/3/20 Iftk Rt
BB RN (E5/5) 16.78 16. 60 1.08% 18. 25% MERE I

BE: BRI, PREFRSEL

ik 2026/4/10 2026/4/3 Iftt Rt BUEKIR
:i? STR20: FSfRAE - fiit (R7T/ 2150. 00 2110. 00 1.90% 16. 48% EFE*%ME%‘%W
B2 WE N GT/m) 16800. 00 16500. 00 1.82% 14. 68% EP*%ME‘%‘E%

i 202510 2025-09 Iftk Rt
KARGER-F8:FE () 11.35 12.12 -6. 35% -1. 65% ANRPC
KARGER-8 =E (Fm) 47.86 48.00 -0. 29% -3.99% ANRPC
KRG8 ENfe (A 18. 61 18.90 -1.53% 2.20% ANRPC

#0O 2026-02 2026-01
XARBE-HOE (i) 46.15 64.50 -28. 46% -8.29% & XA
RE: FOER 0.00 0.00 #DI1V/0! -100. 00% FE AR AL
=E: BEEK 0.00 0.00 #DI1V/0! -100. 00% FE A A
Bl 2025/12/12 2025/12/5

EARGR-FRIASER (A 115. 20 112.30 2.58% -4, 24% ETEIR4sh

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

2025-11 2025-10 E7N> 4 Rt
SRR (FH) 1301. 00 1242. 00 4.75% 9.14% ETEIR4sh
FMPTE (AFK) 5831.00 5168. 00 12.83% 2.77% FlIiEIR &Rt

2025/12/19 2025/12/12 Iftk Rt
WP FITE %) 71.44 71.57 -0.13 -7.62 PG
M TF TR (%) 63.13 64.07 -0.94 1.01 & XA

2026/3/27 2026/3/20 Iftk Rt
2B WA NEERE (%) 38.97 41.09 -5.16% -7.81% FEAX AL
WA IR T HEEXRS (%) 43.72 44.59 -1.95% 0. 09% &R A KM

2025-11 202510 Iftk Rt
RAZEHE (AW 303. 70 296. 10 2.57% 1.20% FERET IS
HRAEHE (AW 39.20 36.10 8.59% 24.44% FERFEDIMHS

4 EHREEY, PRKHSEBRSE

#hig 2026/4/10 2026/4/2 IftE Rt HUERIR
E RSN o/ 9630. 00 9945. 00 -3.17% 4.53% NERER
HORAN (GT/m) 10185. 00 9919. 00 2. 68% 19. 35% NELEIRE

2026/4/10 2026/4/2 735 4 Rtk
ERNShign (Go/m) 8813. 00 8995. 00 -2.02% 10. 47% SNEAEUR

= 2025-11 202510 Iftt Rt
O NEE R~ (T 193. 55 204. 39 -5. 30% 19. 38% T3k I 4=HEiMh 5
OkETiFMHEEO () 121.28 168. 75 -28.13% -18. 62% 53R YL AR4EHE
ORATRHEMER (F) 283. 54 250. 84 13. 04% 54. 47% D3RP T AFHEH/D

2025-12 2025-11 Iftk Rt
ENetstidimm2 (Fmh) 4207. 00 4254. 00 -1.10% -0.71% ENRRRAEHNS
ENeRRHEmiES: (Fm) 2000. 00 2085. 00 -4. 08% -8.55% ENRistEmihSe
XS 1009. 00 1081. 00 -6. 66% -3.54% ENRAsHEmihS
B 811. 00 816. 00 -0. 61% -15.61% ENEizHaimthe
ENERfFfmE O (Fm) 2912. 00 1740. 00 67. 36% 41.36% ENREStEHhS
ENERRHmETR (F M) 2068. 00 2766. 00 -25.23% -19.75% ENRiSHESmh e

2026-02 2026~01 Iftk Rt
ENEfFRhOE (Fig) 84.77 76. 64 10. 61% 126.11% SEA

2026-02 2026-01 E7N> 4 Rtk
BRI hEOE (M) 24.79 25.56 -3.01% 161. 09% BRRE

2026-02 2026~01 Iftk Rt
E Rt EE (A 19.32 36.89 -47. 63% -12. 38% NEEEIE
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2026/4/3 2026/3/27 IREE FtE
E Rt EER (M) 77.91 79.24 -1. 68% 102. 68% SRELEHE
B RERATR, BREEE
g 2026/4/10 2026/4/2 787 Rt HUERIR
[E =t - #3248 31288 (FT/ME) 17216. 00 16868. 00 2. 06% 22.59% MERE I
HOtE-2E48 M-1/8 (JT/ME) 18980. 00 18880. 00 0.53% 13.82% NELEIR
s 2026/4/9 2026/4/2 IFEE FEEE
ERRERITARE (A 761.97 761.53 0. 06% 12.31% EP*%"‘EE%I;
2026-02 2026~01 Iftk Rt
RIEHOKE CAm) 17.00 21.00 -19. 05% 41.67% BREE
2026/4/10 2026/4/3 IRk Rtk
SEFLETFIE %) 1.47 1.68 -12. 50% -12. 50% NELEIR
R EESRE () 64.04 63.49 0.87% 56.23% MERE I
BOREESR (A 58.35 57.55 1.39% 10. 87% SHEREIE
&R 2026/4/10 2026/4/3 73> 4 Rtk
LT IR (%) 77.50 78.30 -0.80 2.00 NELEIR
P EE (A 32.10 31.80 0. 94% -2.43% SNELEIR
2026/4/10 2026/4/2 Iftk Rt
Lheb T BNEARE (GT/m) -1710. 60 -1299. 80 -31. 60% -554. 65% NELEIRE
2025-11 2025-10 E7> 4 Rtk
;Bmutﬁmmiﬁgﬁ e 1157. 60 1075. 10 7.67% 5. 67% ER%itE
2025-11 2025-10 7> 4 Rtk
;?Eﬁ%ﬁ&gw{ﬁmﬁ ex 115. 94 110. 03 5. 36% -10.93% BXRRE
L8 FBEERES, XEEFHEETE
RN 2026/4/10 2026/4/2 IftE Rt HUERIR
ARBERIENM-FRH T/ 5.15 5.15 0. 00% 7.29% NELEIRE
LIRBERRN-FTRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NELEIRE
ARBERIZN-EM (T/AF) 6.30 6.30 0. 00% 5.00% MERE I
RN 2026/4/10 2026/4/3 IRt Rtk HUERIR
FRAERZN-T R (T/AF) 10. 00 10. 00 0. 00% -6.54% HEX AR
—RAERZN-TF (T/AF) 8.80 8.80 0. 00% -2.22% NEXHE
BRAFRZN-TE GT/AF) 8.98 9.07 -0.99% -4. 47% NEXHE
— RN (T/AF) 6.90 6.90 0. 00% —-4.17% NELEIR
s 2026/4/10 2026/4/3 IR Rt
36 REEARMAANIREES () 11359. 00 11382. 00 -0. 20% 6. 61% SNEAEUR
&R 2026/4/10 2026/4/3 73> 4 Rtk
7 HESE: "RNEYHS () 12.00 17.00 -29. 41% -53. 85% NELEIR

BRRIE: WEE, @A, BTN, RUKRFAD, FEEKHS, FEREILRS, BRSEHR, cEEN, L5M, &%
3, EEmEs, A Tlths. BAARWM. ANRPC, ESIEEEFHFRmEIE

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



‘ B{SiE%H
GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

Tk R AEEEENPKEIRM. 4 B 10 BE#ENE 8. 84 ;w/ A, BIftL
-3%; BIRLAZIRER 123.30 2 f7, FEREE-0.18%. FHKRFTME, BEHREIFLLEF
Fo BHTREAFTKEDMERE, BMEEES, BNTOTERRSES. h
HARE, 4 A 10 H Tke (F3EMN18L0 188 JT/k, FIEREE-6%. 1T BHIEAMEIRTFIE

l

t, WRAEBLEN, 2025 £ 12 AR EEREFEZCKEE 3961 73k, FEIFLR

0 1.83%, IAIEERBE (3900 k) AU 101. 6%, EIEFTeeEAEIEIRLHEE.

®2: ERHEXEHE

SRR 2026/4/10 2026/4/3 IREE Eilae HoERiR
g EREMIE (TT/ke) 8.84 9.12 -3.07% -39.24% MERE I
RRMNE (T/ke) -0.56 -0.57 1.75% -143. 48% NELEIR
A&BEME (5Tt/ke) 11.84 12.38 -4.36% -36. 75% NELEIR
BE¥ E7HEEE (A 101. 05 98.02 3. 09% 21.53% SNEAEUR
FIx (% 35.10 34.96 0.14 6.47 NELEIR
BEEEER (%) 79.50 79.50 0.00 -9.20 NELEIR
ERE (%) 23.91 23.03 0.88 6.53 NEEEIE
BEEH (T/30) 5.50 5.50 0. 00% 122.27% NEXHE
EEHE (kg) 92. 60 92.70 -0. 1% -0. 08% NELEIRE
HEE HEBE (k) 123.30 123.52 -0.18% -0. 55% SNELEIR
HAHEE (55 2026-03 2026-02 E7N- o Gil-8
MEE 1382. 64 1168. 49 18.33% 10. 46% NELEIRE
HAGIIRIEEE (K 4 BitR 3 AChR IREE Rkt
SREE 1441.26 1382. 64 4.24% 10. 69% SNEAEUR
B BEEEEE (5N 2026-03 2026-02 it ElEs
SNEEREAR 3940. 21 3889. 71 1. 30% 6.81% NELEIRE
90kg WA ERIEFEREHEE (%) 37.45 37.56 -0. 29% 3.25% MERE I
an 2026-03 2026-02 IREE Eilae
TEap~8 (Fm) 2360. 00 2824. 00 -16. 43% 3. 40% AT e
BE&ERN~SE (M) 2222.00 2619. 00 -15. 16% 4.00% AR e
BIREEAARMNE (T/ke) 3.24 3.23 0. 31% -0.10% AR T thE
3 AIfEL 2 AIREL 1 A3FEE 12 A%FLL
BEREE 2.56% 2.67% 2. 66% 2.59% NELEIRE
thiREdR 2026/4/10 2026/4/3 IREE Rkt
g Tke PRI (FT/ke) 187. 86 200. 00 —6.07% -64. 78% NELEIR
ZF JEIREL 3.69 3.85 -4.16% -42.79% MERE I
BgEFME (T/3%) -368. 65 -337.53 -9.22% -385. 11% NELEIR
SNEFIEFE (GT/k) -286.79 -227.94 -25.82% -535. 85% NELEIRE
R HEFEYE 2026-03 2026-02 E7N- o Gil-8
r):cd 581. 18 578.04 0. 54% 8.38% NEEEIE
an 3 AIfEL 2 AIREL 1 A3FEE 12 A%FLL
PIERISHE 2.67% 2. 66% —2.46% -0. 09% NELEIRE
KHsts 2026/4/10 2026/4/3 E7N- o Eil-8
g ZnREBENE Gtk 1271. 43 1326.19 -4.13% -22.54% NELEIR
EIKEENE Gu/TR) 6.81 7.13 -4.49% -33.95% NELEIR
=25 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIEFnIR
H FEEERR 2026-03 2026-02 IREE Eilae
BRI R (%) 81.73 81.73 0.00 -0.06 NELEIRE
FEREEE %) 92. 65 92. 65 0.00 -0.13 NERER
BIEFH GO 11.52 11.37 1.32% 1.50% NEEEIE
KR A AEEEARE (AK) 13.49 12. 67 6.49% 25. 49% NELEIRE
FE O BREEEEE (AR 2026-03 2026-02 IREE Rkt
WEE 516.94 518.73 -0. 35% -0. 96% NEEEIE
2025-12 2025-11 E7N- 4 Eilae

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESMTIRE
GUOSEN SECURITIES
Rl g A+ER 3961. 00 3990. 00 -0.73% -2.87% ol R ATER
A% 3 AIREL 2 AL 1 B¥FEE 12 At
BERHE 2. 66% —2.46% -0. 09% 0.01% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: AR mELEHANIRELEERE (t/F5%)

2: REBTNFRENEIFLE T (GT/k)

— B%A: FZR: BN bE (B
— R BN dE (B

30
25
20
15
10
5

0 T T T T T T T T T T T T T 1

o 9 90 9 9 O O 9 O O O D D D

@ @ 9 99 9 9 9 9 9 9 9 29

AT O ¥ O A AT O DO A QT

Q o 9 & iy sy 9L 9 ol i 5. &g I

T ¥ ¥ ¥ T ¥ L O 0L B 1L W O ©

N T S T S T T S T s R < < S < B <

O O O O O O O O 8 O O © o

d & & § &§ & & §&§ & & & & Q& «

— 17 BXETke: MEMFES: BB dE (B
— 7 BKETke: MEMFES: BB bE (BD
2,500
2,000
1,500
1,000
500
0+ T T T T T T

& & & & & & N
&
¢

FRRIR: SNEAEURE, ERIESEFMRTEE

E3: AFHEHEIRLRFE (ke)

FRRIR: MEEIE, EREIESSFNRTEE

El4: 50kg ZTUR & BENEERKS (FT/K)

— W HAFEEL: HEFEHEE: bE (B)
140

130 1
120 1
1101
100 A
90 T T T T T T T T T T
I LA S L S S S L R
ST QT QT QT QT QT QT QT QT
R R I A R
PP P D D PP P D PP

T BkESOke: HAFEM: BN bE (A)

FORRIR: SNEAEURE, ERIESEFRATEEE

Es: AEEBEIEEEIFLIEM (3K

FRRIR: MEEEE, ERIESEFRTEEE

6: FEIREENMRIAHARE (JT/ke)

—_—: IRHARW: BES: dE (H)

250,000
200,000
150,000
100,000
50,000
OI T T T T T T
R I I S P
ST N F Y N S S
P PP P F P F P8
R S S S ST S S S S

— AR HAFES: B bE (A)

FORRIR: SNEAEURE, ERIESEFRTEEE

FRRIR: MEEEE, ERIESSFRTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E7: KEFRERFIRLE LA, BEEESTEE 8

E8: fREBEEMN 2WLEESE (T/ke)

— %N ExEER: #EE: FE (A)
RFERER: EREERL: FEE: FE (&)

FEBE: WS FE (A

FRPRIR: NEHIE, EEEREFMREE

FRPBRIR: MBI, EEEREFMREE

2.2 A%: #giEiEm, PRYERRA
4 B 10 H, SEN1%2 95T/, BIRLE-5%, [ElEb+16%; EIBMHE7.00 T/ AT,

EIIREE-1%, [EIEE-3%.

GHRE, TEREHEBEANKSE, FEEBNERITRES

VEEE, MAMEIRNEZRXEHMTREEM, FUtBEEBRIEEIT. PHXRE, Al

HAEA S I MR E RN, ERRXSREEBRHERT K, EREALNTITHRE

mAEK, BEEIFRUMEEMAFTERNE, RIVAABPIRG~ LIRS

SMA#EZERN.

#23: BPRBEAEEIELD

meaR 2026/4/10 2026/4/3 IFtk Rkt FABKIE
MEMNE (T/H0 1.98 1.93 2.59% 26.11% MERE I
WK (T/3D) 2.95 3.1 -5.14% 16.14% NEEEIE
EBMNIE (FT/ked 7.00 7.06 -0. 85% -3.05% NELEIR
NEIREEM-WE (t/ke) 9.03 9.12 -0. 98% 3.74% MERE I
NEREEM-FI Gt/ke) 9.44 9.56 -1.18% 3.30% MERE I
HEE (A3 5789. 50 5842.13 -0. 90% -1.05% NELEIRE
FEFLE (T/FD 0.22 -0.36 161. 1% —68.57% HIF AR
BEFIE %) 68. 31 82. 11 -13.80 -4.05 NEEEIE
HERERE (%) 91.02 89.00 2.02 0. 51 LR
2026-03 2026~02 Iftk Rkt
AAERARN G (TT/ke) 3.52 3.51 0. 28% -0.56% AT e
R 2026-02 2026-01 E7> 4 Eilae
HERXBRERE (FE) 5111. 47 5009. 88 2.03% -0. 69% NELEIRE
EEXEBRERE (FE) 3874.55 3851.79 0.59% 21. 64% NELEIRE
2026-03 2026-02 7> 4 Eilae
RBRBEHE (FE) 690. 13 624.75 10. 46% 10. 53% NELEIR
REBRIEENE (T/E) 0.00 49.80 -100. 00% -100. 00% NELEIRE
AR 2026-02 2026-01 IRk Eil-8
HEARER (FE) 129. 97 125.74 3. 36% -2.21% SNEAEUR
BEEEAREE () 96.22 105. 04 -8. 40% 42.32% NELEIRE
2026-03 2026~02 Iftk Rkt
SIMEEEEHRRE (FE) 7.87 5.00 57.40% -33.31% SHER B
FRERIR: NECKE, IR, PEBEHhS, BEIEFEFHRAER
E9: BPRABHEHREEFR (EF+HEH) E10: BPRBRBIREERE (EF+EE)
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

160 ~

EFERMEEREE (B

EEXBRMEEEE (B

g1t 5 =5 1 2500 R i

140 Bl il RERBRIGHEEE  (TE)

120 2000

100

80 1500

60 1000

40

20 500

0 1 1 1 1 1 1 1 1

o] o] o] o] o] o ] o] o 0 L L 1 1 1 1 1 1
= = = = = = = s = © © © © © © © © ©
S @ o s = 8 @ 3 3 S & & £ & & & £ =
T & - & 8 &8 §8 g =8 & & 2 &8 = &8 B = =
I3 Y Y I3 Y 39 34 I3 I3 p= = p= N o o o g g

139 39 139 39 139 39 139 39 139

FRPRIR: PEERILHSSS S, BEERESFNRAEE SRR PEERIheSLs S, BEEFEFMRAEE

E1: BPRBRXBREENESHER E12: BPALHRRGEEENRSHER
e = L BRABEUER (FR) WRRBEHE (/R
LERGEHER OMBHER)  (FB) P WSS ERHIESSNE Sl
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L L L L L 0
= = = = = = = = = © © © © © © © © ©
S ® 5 % 5 0§ 3§ § o3 S s £ 2 S ¢ og g
~— ~— ~— N N
~N ~N ~N ~N N ~N ~N ~N ~N

FRER: PEERIhsgLss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRRERE

2.3R: HGUERIRS, AREAZHRATURE

BSEHEAHIE, 4 B8 BIIRA=ZEE/FHKEE/ SLEBTNS RN
4.8/5.8/7.3 5T, FEIFLLSBI-4%/-3%/-4%. SHAITI A BTRE, BEHANERL
=, NMRFTIHRTSIEIT; FEAEIE s MEIEIE, B(E 2026 F 2 ARESRBRERE
IREE+0. 5%, [EIEE-5. 6%, FERENALT A SEEERXIE]. FIRTEEIEAPREIGEER MM,
EREERAZHAETRHBERNENRSNE, MMEFTE&REXES#ME.

R4 APRGEAEEIELD

g 2026/4/8 2026/4/1 IREE Rkt HABKIR
L RASES (T/F) 4.80 5.00 -4.00% -4.00% A
WL SMRRE T/ 5.80 6.00 -3.33% 7.41% T
WL BWE T/ 7.30 7. 60 -3.95% -16. 09% ™
[t 2025/6/1 2025/5/4 IREE [EIEE HARKIR
AmKEBEN (v/Am) 13.85 13.95 -0.70% -15.95% dhEFEHhS
AmAMEBEN T/ 2.10 2.14 -1.95% -14.91% FEBERlHS
BmRYEBEE (5D 3393. 71 3288. 88 3.19% 11.88% HEFEHIHS
RER 2025/6/1 2025/5/4 E7N- o Eil-8
EERBRERE (FE) 1395.56 1387.83 0. 56% 4.84% ShEEHIHS
EERXBREE (AE) 873. 06 858. 85 1. 65% 6.61% HEBEHRINS
RBPREVIFEMNE /B 10. 26 9.74 5. 35% 15.21%  HEBEHHS
B 2025/6/1 2025/5/4 IfEE FEEE
EEARERE (B 158. 05 159. 32 -0. 80% 5.83% FEEHIMS

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



=3
BiSitH
GUOSEN SECURITIES

WEHFHRMRE

REEREE (A B

FRPRIR: R, PEEKlhs

119.34 118. 35 0. 84% 3.06% HEEHIHS

E13: BPRBHERGBEE (E5+E%) E14: RPRABRFRIEEE (E+RE)

==ty —— EERBRABEEE (3D
2,000,000 - REBRRWOEER (B FEEXBRHELE ()
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 T 6000 000
N MMM DNMNMMMMMMDMMDMMDS i il r T T T T T T T T T T T T T T
SESSESSESESESEcSES EEEEEEEEEEREERE L
D333 sVg3eI I s EEsEsEgE =EEgS B E S
SO OO0 0000000 oo o o o L2288 5338V IF T
AN AN AN NN AN NN NN NN o o o o o o o o o o o o o o o
N N N N N N N N o~ N N N N N N

FRER: PEERLhsglss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRRER

E15: WPRBRXBREGHENR T 5 El16: HIPAGE RKEBHENESHESIFR

—— QBREBHES T/ A
L LEFRRBBHEN G/R)
12 FRAKEHER BEEARNEEIMEE) (BAR)
: : 2
5 41
585 4 36
4 3 31
2 2 26
0 T T T T T T T T T T T T T T T 1 21
o O O o O i O or———————— 77— T 16
FEFEEE R R R R 22 22 22 00 0 R
® @ 2 ¢SS nnNNS RS SN KR K K K R K K R
S I 3 I 888888 L T N N I I P LI N U N N
ERSRIR: FEERIhEELSS, BEIESEFARAEE SRR PEERIHTSELSS, BEIESEEFMRmER

2.48%F: FHNERES, PRKSESENNX

4810 H, BEIF=XMN13.57 t/r, FAIREL-8%, [Ett+14%. 58, ERFIF
EERBE, BEARERIIENE. REIXRE, EFRXBREEMNETEM, BEHRN
EANXK, FitBEHIAREEMEFERFRERTS, BENMRIOASEE.

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



EfIE=

4y ESTIRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
#hig 2026/4/10 2026/4/3 IREE Rkt HARKIR
EFERNE T/ 3.57 3.32 7.53% 14. 06% NEXHE
FHXME T/ 3.50 3.35 4. 48% 10. 41% NELEIE
HtRT 2026/4/10 2026/4/3 E7N- o Eil-8
ERBEEE (FR) 34. 63 35.08 -1.28% -21.17% NELEIR
ERBRE (X) 500. 00 498. 00 0. 40% —6.02% NELEIR
=R 2026/4/10 2026/4/3 E7N- o Eil-8
EkRMHEEE (F) 57.00 60. 00 -5. 00% -14.93% NELEIR
IrEmiREEE (F) 334.00 381. 00 -12. 34% -22. 69% NELEIR
SHXEEE (M) 7018. 27 6617. 63 6. 05% 3. 69% NEREIR
Ef 2026/4/10 2026/4/3 IREE Gil-8
R (R) 0.76 0.90 -15. 56% -7.32% NELEIR
REHT (R 1.13 1.29 -12. 40% 9.71% NEREIR
FEEF 2026/4/10 2026/4/3 IREE Gil-8
EIBFERAE (T/R) 135.29 136. 41 -0. 82% -0. 14% NELEIR
EWHBEFE G/R) 14.19 3.51 304. 27% 0. 00% SNELEIR

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: IBENMBILAERRRBERRS (T/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

—

200

= A
EoS)

FHERA (B) ——&X:

= A
Eo)

FEEF (H)

,
6 150
5
4 100
3
2 50
2
0 T T T T T T T T T T T T 0 T T T T T T
6P e 1P 0 B B B P e s (50&3. b E i bl e kb i b LT
MO WU MNOO ~ - O UV O «~ MWK~ O «~— — M
SIS FelEan kL st i RS
RS R ST B e SR R NA NN LN NG R AR AR
N AN AN AN AN NN AN NN ANANNNNNNNNAN
FIRBRIR: WEKEIE, ESIESELFMRmEE FIRBRIR: WEKERE, EEIESEFMRmEE
EN19: REEKGHEIF LS (FRD E120: ARBISERBIN EFIREL K ER >
vy — : \-H—: ¥ 2 Ed
—— 2. PHHEAR: FE (D) il il il Ao
—— GE. FEFS: EETARE: FE (A)
70 560
60 3 3
50 o 2 2.5
40 520 : 2
gg 500 1 1.5
1
10 480 1 0.5
0+ T T T T T — T T T T T 460 0 T T T T T T T T T T T — 0
DD DD DD DD DD D
PP R PP P AP PP PP 2 2 0 0 0 0 0 0 0 0 0 9 0
Sl L FF N @R
PP PP PP P Sl L) R N I S R o
L L A S S S S S DS S S S S S U S U S S

FRPRIR: NEHUIE, EEEREFMREE

FRPBRIR: REEE, EEEREFMREE

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

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HBREFAFRR, BRRAFITEREHEE LT BWEKEES T, 8 Z 4810
H, BERBERALELEEMNA 26.30 7T/kg, FEIRLLIEFFE, FEE+2%; £RATIHN A
62.28 jt/kg, FEIFELIFTE, EHb+6%. R, BURFRIFERRLE~ RS SR,
BSEAER 2026 £ 1 B 1 HiEgd “ERIEEH LEFHIMMEXF" AT #HO
FARBURIETETE, RIEFETESTHERARA 3 F£. BRIVAARKENAEHIARE
HOFHNEDTIAREE /), #FOFAELEEMERMNIEEE.

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.

0 2026/4/10 2026/4/3 E7N-4 FEtE
2EHAETREHN (/AT 62.28 62.28 0. 00% 6. 46% NELEHE
BREAE GU/A) 26.30 26.30 0. 00% 1. 94% NEEEHE
Y (u/am 36.55 36. 60 -0. 14% 27. 35% NELEHE
BEERF (/%K) 9700. 00 9700. 00 0. 00% 0. 00% SNELHHE
EREE GT/Am) 21.98 21.98 0. 00% 21.77% NELHHE

fas 2026/4/1 2026/3/15 E7N- o Rt
BIFHEHE (D) 671.80 672.20 -0. 06% 1.57% NEEEHE

2026/3/31 2026/2/28 IREE Rt
REER (%K) 106550 104320 2. 14% -5.14% SREXEE

#0O 2026/2/28 2026/1/31 7N~ 4 Rt
FESAZEOMNN GT/Am) 38. 68 39.50 -2.06% 2.42% NEEEHE
PESFREOKE (T 26.00 37.00 -29. 73% 36. 84% SWEXEHE

=R 2026/4/3 2026/3/27 7N~ 4 FEtE
7 HASEBEE L) 11180 11279 -0. 88% 14.02% NELEHE

BRERIR: WEEIE, BXEE, BRESEFMRmER

=7 IHAE AP A ol AR AP BUR IR IR

BHE) HERBIRAS

2024 12 B BEBMNHOFABRNURPE, SEERITEEOEKREIER L~ IER™ ERERE

2025 2 H PR—SICERIEL “HEHAL. DA4SWFR” , BT RPERSLAERSE.

2025 £ 3 H S BEFHOFRRERERERIIES, B0 4rxERR G~ iR RREE RS EERIFRATIE.

202511 8

ETHOFAREEBRELESR, SFBREFATHREKRE1 A 20 B, BRATRERR “HOBHFAEMAHR" WMEAHE
OENHEITET.

FSET 1 A 23 HASAHNE OFASSERIEERINRGE, BEVXRE, EOFAKEEN, PEEA~LZE™EIR
2025 12 B g, B#O~RBBENSFERECEFEERRXR. HFWRELU “EANEHLEHIMIELT" s 3t 04 AR
REEHEME . REEHEIESCHEHIRA3E, B1 81 BHE 2028 12 A 31 H. (RISHEHE7ESCHEHA B2 E A 18] B BRiZ 5 A 3L -

FRPRIR: BSER. RURFE, EFEFEFMNRAEE

2.6 Rifi: MERLBEME, FHNMBREHR

SERIKRNEIBG, BE4A2H, EREFXREDEAMNA 3.02 T/ke, BAE
IFEEFFE, RlEE-2%. MARDNET, T EEHFLTReTHRE, FEEM

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

A ERRIARIR, =

ob 7

BeTN

HELmEEN, BEEERN~RENPRBINE™

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

=E.

E21: MARPNET, TIEREHLTRE S TS

E22: XEM#OMRASEMERNREE

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

50

4.0

3.0 |

20 E

1.0

0-0 T T T T T T T T T T T T T T T T
DD DD DD DD DDDD DD DD D
G oL 9 ol gl oL b o gl of oL oo gL gl ol o)
T S e e T S S T T L
Qe o9 gg9 99999 Q o9 9
® OO - N O T W O N~ WO O «~ N O F
O O v v ¥ - - » © » - g o N N N
©O O O OO 0O OO 0O O O O O O O O O
ISV SR SR SN SV SR SV S VA SV VAR SV A SV (N S Y]

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

o =NWHhkrOO

2021

FRRIR: RIRFE, ER~SEARZERICH, EFEIE
HEFMRAEE CE: ZEI 2024 F1 2025 FIRRHERHNE[E]

&, SEERADHEE 2021 50 2020 FKF)

E23: SEHENRPFMGRANRELSEBHAR, HLFER

FRIRIR: RURFE, BX2E, BEEFSFMTHERE

E24: EAPFFEFTERHESEEL

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

4.5

4.0

3.5

3.0

2.5

T T T T T

] ] ™ ™ ™
PGP P g P G P
R e
P P P PP P

B,
9,

T
™
N g
§ $
RS
P

@0;

85. 00
80. 00
75.00
70. 00
65. 00
60. 00
55.00
50. 00
45.00
40. 00

— hEHFEFEE (AR

660 A
650 A
640 -
630 A
620 -
610 A
600 -
590
580 A
570 A
560

20234128 2024568 2024%5E128 20255E6 8 20254128

FRPRIR: RARAE, EEIEREFHRTEE

FRPRIR: RAURFE, EFEFEFNTAEE

2.7EM: HELTHERME, XEBEXRSHKHASIREL

4 R10 H, BAXEMEMN 7 4277 jT/mk, REEREE+0%, ERZHHEISN Y 3038 T/
W, BIftt-4%. 358, ZEPFREMERING, XTEFERRR, BMEAXE
FBIER, itERNXERZHMEMSNERGE, BKH, Mit4 AREAX
ERME LR, XEIREEERSME. BHSEYMBBERREERENL.

B BFEIER Z IFHIEFZ AR RT THT B &

17



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

*R8: K2, SHMEAEEIELE

X8 2026/4/10 2026/4/3 IREE Rtk HoERiIR
M (GT/m) 4277.37 4277.37 0. 00% 10. 42% LEM

Fehtd 2026/3/28 2026/3/21 Iftk 5]
EBEAZWEIE (%) 74.30 67.70 10% -9% NELEIRE

#0O 2026/4/3 2026/3/27 IREE FtE
BAREOASREE () 173.55 135. 85 27.75% 48.33% NEEEIE

=Y 2026/4/3 2026/3/27 Iftk Rt
AEEEE (M) 139. 51 158. 46 -11. 96% 48.94% NELEIRE
KEEHFIR (%) 45. 21 51.35 -6.14 14.85 NEEEIE

EE 2026/3/27 2026/3/20 Iftk 5]
BOEE (FM) 482. 80 513.10 -5.91% 88. 78% NELEIR
B (M) 451. 32 477.47 -5. 48% 94. 35% MR

24 2026/4/10 2026/4/3 73> 4 Rtk
WM& (JT/m) 3038. 00 3180. 00 —4. 47% -8. 60% X

144 2026/3/27 2026/3/20 IREE FtE
KE=E (AM) 125.18 132.17 -5.29% 66. 76% NEEEIE

FR 2026/4/10 2026/4/3 Iftk Rt
EEARZE (F) 54.92 94. 54 -41.91% -29. 69% NELEIRE
IEERHEEE (AM) 119. 04 119. 04 0. 00% 46. 42% NEEEIE

EE 2026/4/3 2026/3/27 Iftk 5]
AR EERE (K) 9.40 9.35 0. 53% 14. 77% NELEIRE

2026/3/27 2026/3/20 IREE FtE
EET ER () 61.99 62.35 -0. 58% -11.85% NEEEIE

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 JoaggdgggldoeggeH
AR R O D R R S A ddddddddddddddd
S = Bl Bl o e g s ol s 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 BRIKIE: Wind, ESIEHEFHRETEIE
®9: EHRATHFTFLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
BT 022/ 023/ (3 AFfS) 4 AT (3 BFfH) 4 BT
BVIER 93.48 101. 82 115. 08 115.13 123.84 124. 81
FE 378.24 396. 4 427.19 428.15 427.18 427. 41
#0O 168. 56 178. 54 179.2 179.19 185. 61 185. 63
EiE= 315.6 331.25 359. 04 359.25 367.96 369. 35
BERE 366. 7 383.87 413.4 413. 46 424.16 425. 88
HOE 171.79 177.76 184.22 184. 21 187.17 187.17
HRER 101.79 115.13 123. 84 124. 81 125. 31 124.79
EESHLE 27.76% 29.99% 29.96% 30. 19% 29.54% 29.30%

FIRRIR: USDA, [EfSIEZrE I prEesE

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



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

#10: ERAERFFER (HER)

s R B #O  ENESE ENREAE OB WRES
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: RABCIERE, hRAHUFFEREY

4 B 10 HEIRNEKIELMN 2396 7o/, FEIREE-0.29%, [ElEE+6. 16%. F5HA, RN 4
WEFRLRIK, BEMESRK, ERNMBRPIIERR. PKE, BRHFHE
BT, 25/26 FEEEARTEE, FITHNMEURAE. BINERBARERNIZE
HAESHER, IR TETHE 25/26 F£FRILEANE, BHRFRFFELWE, PHRER

FuitEIEE RBE o
11 EREXEHIELR

g 2026/4/10 2026/4/2 Iftt Rt BUEKIR
Mg (T/m) 2396. 00 2403. 00 -0. 29% 6.16% SRELEHE

e 2026/4/10 2026/4/3 IRk Rtk
ERRFE %) 87.00 84.00 3.00 -4.00 NEEEIE
HiX 89. 00 86. 00 3.00 -3.00 NELEIR
b X 83.00 80. 00 3.00 -6.00 NELEIRE

2025/12/12 2025/12/5 IRk Itk
ARl EEXRE (K) 181. 00 152. 00 19. 08% -62. 83% FlIiEIR &Rt

AN TE (%) 2026/4/10 2026/4/3 IR FItt
FMItEEE (M) 30.10 30. 41 -1.02% -14. 46% NEXHE
AEMIAeEEE (AM) 64.49 67.90 -5.02% 9. 40% NEEIE

FRPRIR: REHUE, EEEREFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 19



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

27: EAERIEANT GT/mE) ITHAS R 5 58

28: ITHAE PR R RHASSI RN 52

BB B 1M T/

BRERUG AN GEERE ) :CBOTE K

3,500 g
3,000 4
2,500
2,000
1,500
1,000
500
ol ; : ; ; .
X < < X X S 3
& S s G P & q,& PV Y A &
S A RO I U AR U G &
BRERIR: NEBEHE, EEIESE SRR FERSRIR: Wind, EEIESEFHARAER
®12: EERERBFTLEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (3 AFfS) 4 AT (3 BFf) 4 BT
HIVEETE 314.25 305. 36 315.25 315.25 295. 82 296.28
R 1164.18 1231.13 1230. 59 1231.38 1297. 44 1301. 07
#0 173.45 197.6 186.13 186. 2 192.72 193.1
ARERE 735. 41 769.93 785. 44 785.29 814.5 815.75
BERE 1173. 66 1221. 24 1250. 02 1250. 35 1300. 51 1302. 55
HO8 180. 4 192. 65 187.38 187.15 206.85 207.29
HRER 304. 77 315.25 295.82 296.28 292.75 294. 81
EESEEE 25.97% 25.81% 23. 67% 23. 70% 22.51% 22. 63%
ZRERIR: USDA, EMRIEHEFMTEIE
#13: PEERBFEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (3 B (4 BFE) (3 B (4 AT
HIVEETE 209. 14 206. 02 211.19 211.19 191.93 191.93
e 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 B%E: EMHHERER, XELRXSREFERNBERD

4810 H, BRI AETHEISRMN A 5320 T/, 3 EEIREE-1. 66%. 5H, &
BZHAFANME EHRELE S RE. KX TFLRXRS, BRiZEMm. ENE.
Mg, FIEASNEEEER

REFE A~ EHE A

*14: BEEAEBIELE

=24
=

e

=70

g 2026/4/10 2026/4/2 IREE 24 HoERiIR
ImREET-EHEN (GT/M) 5320. 00 5410. 00 -1. 66% -13.92% NEEEIE
=i RRE-EEN (GT/M) 5140. 00 5240. 00 -1.91% -13. 76% SNELETE
B -ECE P O FE G /i) 1911. 00 1637.00 16. 74% -27. 48% SNELEIR
=E-EAHAEEOFE T/ 2052. 00 1771.00 15.87% -29. 63% SNELEIR

IEFBHEIEX Z EHIE R BT T B & 20



‘ EfRNE= SRS
GUOSEN SECURITIES
B A-E g O FE (GT/iE) 838. 00 473. 00 77.17% 998. 53% SNEAEUR
= E-ELHSMNE O FE G/ 1022. 00 649. 00 57.47% 414.84% BRI
ERH#*E 2025-05 2025-04 IREE Eil-d
e (A 5.49 1110. 72 -99.51% 490. 32% = EaER
PESEE (M) 86.92 124. 88 -30. 40% 2.71% ZEAHER
HERESELEE (A 304. 83 386. 26 -21. 08% -9.56% ZEITEM
2025-11 2025-10 IREE Eilae
EHOE (Am) 44.00 75.00 -41.33% -16.98% BREE
EoMi 2026/3/16 2026/2/1 IREE EIEE
BAEFEBNE~E (A 0. 60 0.50 20. 00% —97.01% UNICA
BRI EHIELL (%) 4.86 6.63 -1.77 -38.15 UNICA
2026/3/27 2026/3/20 IREE il
B 2B RFEN GE9/8) 16.78 16. 60 1.08% 18. 25% NELEIR

FRIRIR: REXHURE, =EfEW, BXEE, UNICA

2.10 B : EHAMBERERS, PHBFRSEL

4810 B, ERLSIARWLKRTN A 16800 /M, FIFEL+2%, EEL+15%. 5EHAKk
B, BINETENMES, RAGEREASTTHEEE, EBMANKERNTE, 0
BRIt HAkERR . PHIRE, RABROEFEAARE . MRFERBIEEH

T HRATKER” R I MERIMRER B K ERF DT .
#15: BIRERAEBFELE
s 2026/4/10 2026/4/3 IREE Eilae HoERiR
ﬁ?‘ STR20: B & R#E: il (7T/ 2150. 00 2110. 00 1.90% 16. 48% EP*%ME‘%‘EM
E~2AR: WAk Mg (Go/m) 16800. 00 16500. 00 1.82% 14. 68% EFE*%WE’%‘%W
P 2025-10 2025-09 784 Eil=4
RARGE-=8 hE () 11.35 12.12 —6.35% -1. 65% ANRPC
RARGE-=8 RE (7)) 47.86 48.00 -0.29% -3.99% ANRPC
RARGEE-F2 BB (k) 18. 61 18.90 -1.53% 2.20% ANRPC
#0 2026-02 2026-01
XAg-#tOe () 46.15 64.50 —28. 46% -8.29% FE AR AL
=E: FOER 0.00 0.00 #D1V/0! -100. 00% & XA
=E: BEK 0.00 0.00 #DIV/0! -100. 00% FE A A
ER 2025/12/12 2025/12/5
RAGR-TRESESRE (AH) 115.20 112.30 2.58% -4. 24% FEItEIR &Rt
=R 2025-10 2025-09 E7N- o Eilae
KRG -HERE (A 58.10 59.59 -2.50% -0.53% ANRPC
2025-11 202510 IREE Rkt
SMB=E (AL 1301. 00 1242. 00 4.75% 9. 14% REIR 45t
HMPATE (LK) 5831. 00 5168. 00 12.83% 2.77% FlIiEIR &Rt
2025/12/19 2025/12/12 IREE Rkt
SWMBFITE %) 71.44 71.57 -0.13 -7.62 PG
FMPRF TR (%) 63.13 64.07 -0.94 1.01 [EFAT At
2026/3/27 2026/3/20 74 Rkt
2B R T AEEXRSE (% 38.97 41.09 -5.16% -7.81% FE AR AL
AWK T RERERE (%) 43.72 44.59 -1.95% 0. 09% [EF =R tds|
2025-11 202510 IREE Rkt
RAZEHEE (FH) 303. 70 296. 10 2.57% 1.20% REREIIHS
HMREHE (FH) 39.20 36.10 8.59% 24.44% HERETIHS

FRPRIR: B, RENER, BRGHE, FERFELINS, BEEREFNRAER

2.11 #5485 MAHBTER, PRAXEBRZE

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

GUOSEN SECURITIES

4

FT16: PRHEMBE AR EBIELD

WEHFHRMRE

4 B 10 BEsHEHERIMN A 9630 JT/ME, FEIREL-3%, EEb+5%. 5, FEXEBEAZE
TR, BMEMNEREEE), MBI, PKH, MPOB it Sk AL
FRAEm EARG R T 2025 £, EFXARREMY = FIR, KEEMREBEREE
FEN RIS R BURHEE I — £ B R KEAIMBL TR

g 2026/4/10 2026/4/2 IREE 24 HoERiIR
ERHM (/) 9630. 00 9945. 00 -3.17% 4.53% MR EIE
HORRAMN (Gr/mh) 10185. 00 9919. 00 2. 68% 19. 35% NEREIE
2026/4/10 2026/4/2 E7N- o Gil-8

ERShign (Fo/m) 8813. 00 8995. 00 -2.02% 10. 47% SNEAEUR
ez 2025-11 2025-10 IREE Rkt

ETEEW&%MF LY 193.55 204. 39 -5.30% 19.38% D3k WASHI S

ORAETFHEHmED () 121.28 168.75 -28.13% -18. 62% SR ILEFAEHE

Ok TiRHERESRE (A 283. 54 250. 84 13. 04% 54. 47% D3RP TASHI M
2025-12 2025-11 E7N- 4 Eilae

ENfetstiim/ e (F) 4207. 00 4254. 00 -1.10% -0.71%  ENRRiE4gmihs

ERfetstiimig g () 2000. 00 2085. 00 -4.08% -8.55%  ENRiEtgmihs

kR 1009. 00 1081. 00 -6. 66% -3.54%  ENRtstigmthe

B 811.00 816. 00 -0. 61% -15.61%  ENERR4EHHS

ENetRmE O (Fmk) 2912. 00 1740. 00 67.36% 41.36%  ENRistdimths

ENFeRrtEmETR (T 2068. 00 2766. 00 -25.23% -19.75%  ENRARHHEhS
2026-02 2026-01 IREE Eilae

ENEfFtEfh 02 CAl) 84.77 76. 64 10. 61% 126.11% SEA
2026-02 2026-01 IREE Eilae

ERiFtE&hH 02 CAl) 24.79 25.56 -3.01% 161. 09% BRRE
2026—02 2026-01 IREE Rkt

ERtREHEEE () 19.32 36.89 -47. 63% -12. 38% NELEIR
2026/4/3 2026/3/27 E7N- o Eil-8

EPiRHEmET () 77.91 79.24 -1. 68% 102. 68% SNEAEUR

FRPRIR: WEAEE, EAGURN, DRALGHEME, ERFEhNS, BXE

212181 EEELPHE, ERBEELE

4 F10 H, E~#-HEH 3128B 1189 17216 JT/Mf, IREE+2%, [EJEE+23%. %8
A, ERIR{EE =B O%EFRA, EFEAEX DM, BMTHEAL FLE
TRIFEE, METTFRREE. hKE, £KTE TR, TRIEM, BH%EFER
&E. HAIERBNEBEEXE, BEERIIEMNFMEMER T REHFLE,
mitnaEE=E.

F17: HBEEAEBFELE

g 2026/4/10 2026/4/2 7874 B4 HEkiR
E = #5-$7384% 31288 (FT/Mh) 17216.00 16868. 00 2. 06% 22.59% NEEHIE
B OME-ZH M-1/8 (JT/M) 18980. 00 18880. 00 0.53% 13.82% NELEIRE

s 2026/4/9 2026/4/2 E7N- 4 Eilae
ERHERI MRS (M) 761.97 761.53 0. 06% 12.31% E”@*%mﬁgﬁﬁfi
W

2026-02 2026-01 IREE Rkt
wEHOHE (M) 17.00 21.00 -19. 05% 41.67% BERE

2026/4/10 2026/4/3 E7N- o Eil-8
2EFIETFAIE % 1.47 1.68 -12. 50% -12. 50% NELEIR
MRS (IR 64. 04 63. 49 0.87% 56. 23% SREX KR
BOKEESE (AM) 58.35 57.55 1.39% 10. 87% NEEHIE

=K 2026/4/10 2026/4/3 IREE Rkt
g IR (%) 77.50 78.30 -0.80 2.00 NELEIR
B HIEIE X Z ISHI B Z AR BT T B2 22



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

gL ER (M) 32.10 31.80 0. 94% -2.43% NEEHIE
2026/4/10 2026/4/2 IREE Rkt

gyeb [ BNEARIGE (FT/m) -1710. 60 -1299. 80 -31. 60% -554. 65% NELEIR
2025-11 2025-10 IREE Eilae

FERFIL LS ERETES (2T 1157. 60 1075. 10 7.67% 5.67% ER%itE
2025-11 2025-10 IREE Rkt

FERERKREMEE O (ZxT) 115.94 110. 03 5. 36% -10. 93% BREE

FRISRIR: REEUE, PEREREAVERRE, BXEE, BRGIHE

18 EIMERTTER

2024/25 2024/25 2025/26 2025/26
[k 2022/23 2023/24 2 AF) (3 BFh) 2 AT 3 AT
BRVIEETR 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
#0O 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
HIREEF 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%
ZRRIR: USDA, ERIEHEFMTEIE
®19: PEBEESEEE

2024/25 2024/25 2025/26 2025/26
A8 2022/23 2023/24 @ AT 3 AFth) @ AT (3 BT
BRVIEETR 34.167 33.36 36.71 36.71 34.84 34.84
<4 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
EREEE 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
HIREERF 33.355 36. 71 34.84 34. 84 36.36 36.36
EEHEE 88. 47% 94. 37% 89. 33% 89.33% 93.23% 92. 05%

FERIRIR: USDA, ENRIEZEIFHTorEess

213 41K : PFHERFT, XEHHEIE

4810 B, I"&K/MIHFRLERRZMN 57574 10.00/8.98 jt/F 5=, 2 HIFFEE
+0. 00%/-0. 99%; | Z&R/iML—REIERRZ N5 559 8. 80/6.90 Jt/F 5w, 7 HIFFEL
+0. 00%/+0. 00%. F*XFFUEFFE, RETH, HEANEELS, MBIt

HERED.
#20: IAREAREHIELR
XA 2026/4/10 2026/4/2 7N 4 B4 HEkiR
LIRBEREN-FRT T/ A 5.15 5.15 0. 00% 7.29% NEEHIE
LAFRBERZN-FRIR GT/ A 5.50 5.50 0. 00% 5.77% SRELEHE
LB M- (T/AF) 6.30 6.30 0. 00% 5. 00% SRELEHE
XM 2026/4/10 2026/4/3 E7N- 4 FEEE HiEkiR
BRAFERZN-TFR (T/AF) 10. 00 10. 00 0. 00% -6. 54% NEXHE
—RAERKZN-T &K (T/AF) 8.80 8.80 0. 00% -2.22% NER SR
FRAEMRZMN-AL (T/AF) 8.98 9.07 -0.99% -4.47% WX B
— BRI M- GT/AF) 6.90 6.90 0. 00% —-4.17% SNEXHE
s 2026/4/10 2026/4/3 IFEE [
36 REEARDAANIREERE (W) 11359. 00 11382. 00 -0. 20% 6.61% SRELEHE
=R 2026/4/10 2026/4/3 7N~ 4 Gilae
IE7 BESE R MEHHIT () 12.00 17.00 -29. 41% -53. 85% NEREIR

FRPRIR: REKUE, EEERESFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 23
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WEHFHRMRE

3. HiAITE

A SW RMHCEIEE LK 1. 40%, JPR

N=ZRFIRRRKE,

E29: [ E = RARE KB

(%) (4.7-4.10)

300 $53 Ltk 4. 41%, HRER I AEE 3. 01%.
SR EEMRIRNSE, FKiEA 0. 87%.
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BHRRIR: Wind, ESIESHEFMTAEE

SW RIRHCERR P, FKIBHERRT AN RO AR

EmF, RERITHR. *ST £EiK.

Rl HEPERZ; BXBHEZ AT AR NRAORABE RS BRER. 5%
%\ %—!—HX%}\ SF/E&EO
F21: RINBCAIRRE BN BKERIEHE THE (4.7-4.10)
KIERTR . s BIBERT R .
EERE HES R P FkiE% oyt HES R P BRiE%
605198. SH ZEF 13.23 920023. BJ FHEF Bg 45 -13.02
000019. SZ RARIERR 10. 94 002311. SZ ERER -6.08
300268. SZ *ST ££iK 8.92 300970. SZ TLREY) -5. 64
300189. SZ FRR Tl 7.13 603182. SH EEBRH -3.82
002556. SZ FERERRS 6.98 000592. SZ FELER -2.14
FRERIR: Wind, EfSIEHEFMTAEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 24



EfIE=

P ST
GUOSEN SECURITIES
Mifz: ELAREFTUNRMGE
A7 2F 142 4F10A EPS PE
LR At TR W4t (5T 2024A 2025E 2026E 2024A 2025E 2026E
9858. HK HoR sl RF K™ 4.16 -0.18 0.17 0.59 -23 24 7
1117. HK A Hl HF KR 1.44 -0.18 -0. 04 0.08 -8 -36 18
600073. SH SERAEAl Gl 5.88 0.23 0.37 0.59 26 16 10
002840. SZ LGB F KR 12.58 0.12 0.14 0.12 105 90 105
300498. SZ B BRS HhF K 16. 50 1.39 1.45 1.71 12 1 10
002714. SZ IR B 5 F KR 43.01 3.3 3.57 3.01 13 12 14
2419. HK ERRI HF K™ 66.90 8.48 8.87 7.74 8 8 9
603477. SH EEXRH HF K™ 17.00 1.02 0.96 0.54 17 18 31
600975. SH HAE F KR 5.41 0.03 0.03 0.03 180 180 180
002100. SZ REEY HF K™ 7.65 0.44 0.55 0.46 17 14 17
603151. SH HERR HF K™ 16.53 0.3 0. 81 0.93 55 20 18
605296. SH R EH MFR™H 28.42 1.31 1.15 1.1 22 25 26
000895. SZ BCE R HF K™ 27.94 1.44 1.53 1.62 19 18 17
002311. 8Z EREHR F KR 48.70 2.71 2.64 3.02 18 18 16
300119. 8Z HEEY fF KT 18.36 0. 65 0.96 1.07 28 19 17
301498. SZ TERY HF K™ 51.36 1.56 1.86 2.36 33 28 22
601118. SH pateatedin HF KR 6.77 0.02 0.02 0.06 339 339 113
300087. SZ ZHRER HhF K 8.12 0.12 0. 21 0.25 68 39 32
000998. SZ EEER HF K™ 9.74 0.09 0.15 0.36 108 65 27
000713. SZ B FEK HF K™ 6.40 0. 11 0.14 0.2 58 46 32
300761. SZ STEERRR HF KR 20. 67 1.84 1.27 1.83 1 16 1
002458. SZ RS HF KR 9.48 0.46 0. 65 0.73 21 15 13
002299. SZ ERER HF K™ 18. 20 0.59 0.76 0.97 31 24 19
300871. SZ EBE HF K 24. 64 -0.12 0. 89 1.13 -205 28 22
BAEKIR: Wind, EMSIEHEFTMTEEIRETN
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 25



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

===
% B AERA
4347 VT B
EEZERIERSFAXANBIENREANEE; oMZEETEEMNRWIER, BidSBHIRFSEE L,

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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 75 % 10k S5 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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