ESit%H

GUOSEN SECURITIES

&
REmARERERYIRE (203)

IEHARME | 202657045281

BRRAHMEHRBME, B 2026 FHIKFEARRE

BiuW s

BERSRREE: ANEAREERRR:, £H~EEICTREAME.

£33 I ERRE SR, miatETREESEERIEERR. 4 B 24 B
NI 10.04 JT/ 2, FEIREE+9%; Tke {FIEMNIEL 200 TT/3k, FEREE+6%.
B38: &/ EEm, XEhiKHRiESRaH. 4 B 24 B, BENIE 3. 05 5T/
P, FEEREE+1%, [FEIEE+13%; EIGNAE 7. 42 7T/, EIREE+2%, FEEE+1%.
B AR, AEXRATHEATNE. 4 A 23 HiLIRA=5%/
ERIFRE/ B EBTNSRIA 4. 2/5.1/6.7 5T, FEERELS BI-13%/~7%/-6%
BE: E-RBREFEELTEA, PHAMRBEDEK. 4 A 24 B, BEFE™
X% 3.90 Jt/Fr, FIREE+0. 3%, [EIEE+22%.

A4 R4 LRTR, BFEARELIT. 4B 24 H, ERERL
HFHENR 27.10 T/ke, FEIREL+2%, [EIEE+5%; SAMHIANA 63. 00 JT/ke,
FEIIREE+0. 4%, [EIEE+6%.

Eih: A EERE, FERMHigsilinge. 4 B 16 B, ERE~XED
)9 3. 01 JT/ke, FEEIREE-0. 3%, [EIEE-2%,

TH: HELTHBIRAL, KEENRRSiREY. 4 B 24 H, ERASH
BN 4303 JT/ME, FEEREE+1%, ERNSFHINEE 79 2984 JT/ME, EIREE-1%.
FK: REBERE, PRKAREFEEHRWEE. 4 B 24 HEREKRMEMN
2404 T/Wf, JEIEREL+0. 38%, [EIEL+6. 14%,

B MHINETEIERES, BT RSMELE. 4 A 24 H, ERN2IRLE
M/ 16800 JT/ME, FEIREL+3%, [E]EE+18%.

DA : ISPl RS KB, BEFFELAEYHR. 1) BERED:
BFERRKERARE, BRINAERIENRSEERLR E1T. 2) H£3E:
B ARSI RS M I & iR aFss, HALRER RAFIFR, £
2T~ RGNS R T, BN AMEEERERS, BE1EE, 3)
& HAEEDRESIR, THEEEMEKRET, Ik EE R ABEHls
B HEIMEBSERALER. 4) A% : FexETLKME, =il
S LRRR, (ARNESKEERAFNRSME, BEH—SNAZSEME. 5)
Y HEUEBRRKIT, BEFEFEAOTKEE.

RPTEWL: EFEVO. BEESL. BH. 1) PoldEEE: MARNE. IR
Wz, 2) HIEHERE: LSRG BRAW. WERG. RIKRKRK. XE
£4, WMREFE. 3) SHEF: ERY. FERD. ZREESE. 4)
ARHEE: EAEH. 5) BIEE: REERIF.

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

AR A7 #H#% FEd BHE EPS PE

A% ] B R () (BAT) 2026E  2027E 2026E  2027E
9858. HK  HtsR¥ull HF KT 3.75 15,720 0.59 0.86 6 4
117 HK el HFXRH 1.29 10, 211 0.20 0.32 6 4

002714. SZ 44 BB 1H HF KT 43.14
BRIRIR: Wind, EMSIEHESFRAZAT RN

246, 303 3.01 2.97 14 15

fTeRtsE - (T AR

YR

TR - HH

ESHSHT: MR IESH N 25
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKE JFIR300

S P s P S SR S SN - SR s SN SN < TN RPN SR o)
NENENENEIENEN NSNS NG

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDARBERTIRE (202) FENEMERE, EMO
RSN, FRERLCFRARNARE) ——2026-04-13
(FEdE 1 B QBRSNS 4 R R BB - AL O R R S B R RS
BARE, FEEUFEAARRE) ——2026-04-07
(RESMRBERTIRE (201) -FIEMREREKS, FHEN
WINETITEEHENTRE ALY ——2026-04-06
(RERARRERTIRE (200) -“HFTWERFETR, W
ML EFTREBESBORIEIIR) ——2026-04-01
(REDMARBIERTIRE (199) ~ERHFEEBITHERL,
HFMEEEME LK) ——2026-03-22

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

T AR R R . 5
AR R R AR IR R 5

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
210 B : EAMERES, PHBEFRSELE 21
2,11 tR4EGH: EHAMES TR, hRHEAEBRTIE . 21
2.1288%: EBREABRM, B RBEIEE 22

2. 13 417K .

3. HHTIE

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] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEEYNBIIRTE (JT/TT) 11
AEFRENBIFEERUK (FT/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
A 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 (%)  (4.20-4.24) 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] ESFTRE

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
RINHCERR B ENBOKBRIEHETES (4.20-4.24) ... ... ... . . 24

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



EfIE=

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

SRR 2026/4/24 2026/4/17 Iftk Rt BUEKIR
g £ (FT/ked 10. 04 9.17 9. 49% -32.57% NELEIR
FREEINE (JT/ke) -0.13 -0.52 75. 00% -533. 33% MERE I
BEANMKE (T/ke) 12.65 11. 69 8.21% -33. 60% NELEIR
B 7 HEEE (A 103. 15 105. 30 -2.03% 20. 40% NELEIR
FIE (%) 35.08 37.12 -2.04 5.30 SNELEIR
BEEEER (%) 80.17 79.88 0.29 -7.94 MERE I
ERE %) 26.86 26.05 0.81 9.41 NELEIRE
BEEHN (FT/30) -7.30 16.20 -145. 06% 75. 67% NEXHE
EEHE (ke) 92.34 92. 41 -0. 08% -0.71% SNEAEUR
H HIEHE (k) 123. 09 123.16 -0. 06% -0.77% NELEIRE

HAHEE (5% 2026-03 2026-02 Iftk Rt
MEE 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 B3k
BERHE 2.56% 2.67% 2. 66% 2.59% NEEHIE

thHAER 2026/4/24 2026/4/17 Iftk Rt
iz Tke (FEEMHE (TT/ke) 200. 48 189. 29 5.91% -61.73% SNELEIR
ZF JEIREL 4.18 3.83 9.14% -36. 67% MERE I
BgEFME (T/3%) -286. 87 -385. 42 25.57% —297.38% NELEIRE
SNEFIEFE (GT/3k) -225.14 -318. 04 29.21% -482.89% 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
FRENEE 2.67% 2. 66% —2. 46% -0. 09% MERE I

K HAfEtR 2026/4/24 2026/4/17 IREE Rt
g —aREEBENE Gtk 1278. 57 1271. 43 0.56% -22.11% NELEIRE
EREEME (GT/FR) 7.27 6.63 9. 65% -33.36% NELEIRE
EF 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 SHER B
B GO 11.52 11.37 1.32% 1.50% NEEIE
BIKER A EEERERLE (AL 13.49 12. 67 6.49% 25. 49% NELEIR

- BEERIEEE (A% 2026-03 2026-02 IRk Rtk
$WEE 516.94 518.73 -0. 35% -0. 96% NEEHIE

202601 202504 IRk Ftk
Rl R AT ER 3905. 00 3961. 00 -1.41% -3.30% AR AT ER

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

B3: fte/ngEm, XEEFERES

BmRR 2026/4/24 2026/4/17 A Rtk HiRKiR
MEMNE GT/#0 1.85 1.86 -0. 54% 25.85% MERE I
WG (FT/H) 3.05 3.02 0. 99% 13. 38% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESTSIRE
GUOSEN SECURITIES

EBMNHE (FT/ke) 7.42 7.26 2.20% 0.54% MERE IR
NEREEM-WE Gt/ke) 9.12 8.79 3. 74% 2. 44% NELEIRE
NEREEN-FIL (FT/ke) 9.47 9.31 1. 65% 3.61% SHERE IR
HEg (53D 5678. 39 5620. 45 1.03% -3.73% NEXHE
FRFEFE T/ 0.89 0. 60 48.33% 2125. 00% EITF0R
BEFIE %) 69. 62 70. 04 -0. 42 -13.04 NELEIR
HRERE (%) 79. 01 84.20 -5.19 -7.70 SHER B

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

R 2026-03 2026-02 Iftk Rt
EEREBREE (BE) 5167.00 5111. 47 1.09% 1.53% WX B
EERXBREE (A 3722.58 3874. 55 -3.92% 15.57% NELEIRE

2026-03 2026-02 Iftk Rt
REPRBEHE (FE) 690. 13 624.75 10. 46% 10. 53% NEEIE
RBRBEMNE (T/E) 51.83 49. 80 4.08% 32. 46% SNEXHE

AR 2026-03 2026-02 Iftt Rt
EEARERE (B 130. 67 129.97 0. 54% -9.29% NELEIR
EEEREFEE (BB 101. 09 96.22 5. 06% 56. 46% WX B

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

B HAHSRS, FEEATHNERE

e 2026/4/23 2026/4/16 IRk Rt HUERIR
L RASES (T/F) 4.20 4.80 -12. 50% -2.33% A
WL SMRS (/) 5.10 5.50 -7.27% 6. 25% E |
ST BB (T/T) 6.70 7.10 -5. 63% -14.10% 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 2026/4/24 2026/4/17 Iftk Rt BUEKIR
EFEXME T/ 3.90 3.89 0. 26% 21.88% NEEIE
FHEXME T/ 3.89 3.80 2.37% 25. 89% NELEIRE

M 2026/4/24 2026/4/17 Iftt Rt
A HEE (FR) 35.13 34.53 1.74% -23. 41% SMEEHR
ERBAE (X) 504. 00 503. 00 0. 20% -4.18% NEEEIE

=R 2026/4/24 2026/4/17 Iftk Rt
tEmIFEEE (%) 56. 00 56.00 0. 00% -16. 42% SNELEIR
ImEMIGEES (F) 365. 00 337.00 8.31% -24. 43% SMEEBR
SHXHE (M) 6656. 40 7003. 31 -4.95% 7.78% NELEIRE

ER 2026/4/24 2026/4/17 Iftt Rt
=T (R 0.97 0.65 49.23% -30. 22% NERER
FRIBFT (R 1.10 0.87 26. 44% -41.80% MERE I

FEEEA 2026/4/24 2026/4/17 Iftk Rt
BEWHFERE GT/R) 134. 83 134.78 0. 04% -1.73% SNELEIR
EBFEFE (T/R) 26. 65 26. 46 0. 72% 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

i 2026/4/24 2026/4/17 Iftk Rt
SELAEAREEN GT/AT) 63. 00 62.75 0. 40% 6.33% NELEIRE
BEAL (GT/AR) 27.10 26. 60 1.88% 5.04% MEEBR
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P ESTTTRE
GUOSEN SECURITIES

B (T/AF) 37.20 37.05 0. 40% 28.72% SMEEBR

BEERYE v/ 9700. 00 9700. 00 0. 00% -0. 34% NELEIRE

EREE (/A 22. 68 22.15 2.39% 23. 60% NELEIRE

s 2026/4/15 2026/4/1 Iftt Rtk
BAFEENE (A 672.20 671.80 0. 06% 1. 60% 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
FESAEOKE (A 26.00 37.00 -29.73% 36. 84% NELEIR

TR 2026/4/17 2026/4/10 IRk FtE
k7 HASBEE L) 10731 11133 -3.61% 8. 96% NELEIRE

O HESTHSEEME, STEBRERSRAZIREL

x5 2026/4/24 2026/4/17 E7N> 4 Rt HUERIR
Mt (FT/m) 4303.16 4277.37 0. 60% 10. 70% LEM

i 2026/4/18 2026/4/11 IR Rtk
EE18MABMREE %) 88.10 85.70 3% —5% NEEEIE

#0 2026/4/24 2026/4/17 IRk Rtk
ARBOAXSEEE (FH) 163. 80 106. 60 53. 66% -11. 58% NELEIR

FR 2026/4/24 2026/4/17 IREE FtE
AEEEE (FM) 141.57 146. 04 -3.06% 18. 79% SNELEIR
KEEHEFIER (%) 45.88 47.33 -1.45 7.26 NELEIRE

EE 2026/4/17 2026/4/10 Iftk Rt
BOER (A 587. 60 537.10 9. 40% 24.89% SMEEBR
ST EETR (M) 487. 49 465.22 4.79% 22.51% NELEIRE

g 2026/4/24 2026/4/17 Iftt Rt
M (FT/mh) 2984. 00 3004. 00 -0.67% -17.03% e

#ek 2026/4/17 2026/4/10 7= 4 Eil2a
KE~E (FM) 115.37 97.58 18. 23% 26.22% NELEIR

=Y 2026/4/24 2026/4/17 IREE FtE
IEEHARXE (A 101. 44 160. 10 -36. 64% -49.19% SNELEIR
EEAREE (A 111.10 108. 46 2.43% 38. 36% NELEIR

EE 2026/4/24 2026/4/17 Iftk Rt
ARl EEXRSE (K) 8.45 8.43 0. 24% 42. 74% NEEEIE

2026/4/17 2026/4/10 Iftk Rt
EEER (FHD) 56. 42 58.25 -3.14% 107. 43% NELEIR
EX: ERESEEETIR, NREEHEZFEMEH

g 2026/4/24 2026/4/17 Iftt Rt BUEKIR
My (T/m) 2404. 00 2395. 00 0. 38% 6. 14% NELEIRE

ez 2026/4/24 2026/4/17 Iftk Rt
ERRIE %) 93.00 90. 00 3.00 -1.00 LR

FAtHX 94. 00 91.00 3.00 -2.00 NELEIR
X 89. 00 86. 00 3.00 -3.00 NELEIR
2025/12/12 2025/12/5 IREE FtE
AREVEERSE (X 181. 00 152. 00 19. 08% -62. 83% ETEIR4sh
FEMIAAFITE (%) 2026/4/24 2026/4/17 IR FItt
RMITEREE (M) 29.40 29.52 0. 41% -17.74% WERHHE
AEMIeEEE (AM) 66. 87 63.24 5. 74% 8. 45% NEEIE
B EHBOBESN, XFIESEREHNEER)

s 2026/4/24 2026/4/17 E7N> 4 Rt HUERIR
IEET-IEN (/i) 5360. 00 5330. 00 0.56% -13. 41% NELEIR
SREARA-IMEN (GT/iE) 5180. 00 5160. 00 0.39% -13.38% NELEIR
BE-EHAHEOFE (GT/m) 1992.00 1943. 00 2.52% -8.03% MERE I
RE-EFAFEOFNE (GT/i) 2094. 00 2084. 00 0. 48% -12. 88% NELEIR
BE-EHsMNEOFE (GT/mh) 931. 00 878. 00 6.04% 85.99% NELEIR
=E-EHIMEOFE T/ 1064. 00 1063. 00 0. 09% 107. 44% 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
2026/4/17 2026/4/10 Iftk Rt
BB RN (E5/5) 15. 62 16. 64 -6.13% 11.73% MERE I
BE: BRI, PREFRSEL
ik 2026/4/24 2026/4/17 Iftt Rt BUEKIR
_ N — 7S = j=v2)
:i? STR20: FSfRAE - fiit (R7T/ 2170. 00 2095. 00 3.58% 18. 58% EFE*%ME%‘T‘W
B2 WE N GT/m) 16800. 00 16300. 00 3.07% 17.89% EP*%ME‘%‘E%
i | 2025-10 2025-09 Iftk Rt
RAGIR-=8 hE (FM) 11.35 12.12 -6. 35% -1. 65% ANRPC
RAGIR-=8 RE (M) 47.86 48.00 -0.29% -3.99% ANRPC
KRG8 ENfe (A 18. 61 18.90 -1.53% 2.20% ANRPC
#0O 2026-02 202601
RAGR-HOE (FM) 46.15 64.50 -28. 46% -8.29% & XA
ER 2025/12/12 2025/12/5
IARGR-FRASER (A 115. 20 112. 30 2.58% -4.24% ETEIR &/t
=K 2025-10 2025-09 IftE Rt
XABIR-EHEE () 58.10 59.59 -2.50% -0.53% ANRPC
2025-11 2025-10 E7> 4 Rtk
2R E (ALK 1301. 00 1242. 00 4.75% 9. 14% FlIiEIR &Rt
MR8 (FK) 5831.00 5168. 00 12.83% 2. 77% ETEIR4st
2025/12/19 2025/12/12 IRk Rtk
WP FITE %) 71.44 71.57 -0.13 -7.62 AR
LWBEFF TR (%) 63.13 64.07 -0.94 1.01 FE A A
2026/3/27 2026/3/20 IRk Rtk
£ WWER: T HEEXS %) 38.97 41.09 -5.16% -7.81% & XA
M LR T HEERE (%) 43.72 44.59 -1.95% 0. 09% FE A A
2025-11 2025-10 7> 4 Rt
RAZEHE (5 303. 70 296. 10 2.57% 1.20% FERETIHE
HREHEE (AW 39.20 36.10 8. 59% 24. 44% FERETAHS
4 EHREEY, PRHSEBORSE
s 2026/4/24 2026/4/17 E7> 4 Rtk HUERIR
BRI /i) 9668. 00 9410. 00 2. 74% 6.97% NELEIR
HORKN (Go/mh) 9865. 00 9693. 00 1.77% 16. 47% SMEEBR
2026/4/24 2026/4/17 IREE FtE
ERNThigNn (Go/m) 8833. 00 8748. 00 0.97% 7.94% NELEIRE
®= 2025-11 2025-10 IftE FEtE
SR TVEFREHR~E () 193.55 204. 39 -5. 30% 19.38% 53k L4545 /5
kA EAREME O (D 121.28 168.75 -28. 13% -18. 62% SR LAFAD M
ORI iFHmESR (B 283.54 250. 84 13. 04% 54. 47% I3k T ASAE S H S
2025-12 2025-11 Iftk Rt
ENFERHm~mE (Fm) 4207. 00 4254. 00 -1.10% -0.71% ENRitEmhS
ENFeRHEmiES: (Fm) 2000. 00 2085. 00 -4.08% -8.55% ENRiztdmihs
Exyfoe 1009. 00 1081. 00 -6. 66% -3.54% ENRiZHDmhS
am 811. 00 816. 00 -0.61% -15.61%  ENRistimthe
ENFERRHmE O (Fm) 2912. 00 1740. 00 67. 36% 41.36% ENREStEHS
ENEtsHamER (Fm) 2068. 00 2766. 00 -25. 23% -19.75%  ENRizHEmih s
2026-03 2026-02 E7> 4 Rtk
ENEFEEREOE (F) 68.95 84.77 -18. 67% 62.01% SEA
2026-03 2026-02 Iftk Rt
ERFERaEOE Chn) 26.82 24.79 8.22% 60.17% BXRRE
2026-03 2026-02 E7N> 4 Rtk
ERtrEmEEE () 34.45 19.32 78.31% 29.22% SREXH IR
2026/4/17 2026/4/10 Iftk Rt
EMtEEHET () 72.44 73.72 -1, 74% 103. 43% SREXEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

. HERAFR, BREFESR

g 2026/4/24 2026/4/17 Iftt Rt BUEKIR
E = t5-3384% 31288 (FT/Mh) 17671. 00 17416. 00 1. 46% 25.58% NELEIRE
BEOfE-2£48 M-1/8 (JT/M) 19180. 00 19030. 00 0. 79% 16. 70% SNELEIR
e 2026/4/24 2026/4/17 Iftk Rt
ENRERITARE () 762. 71 762. 40 0.04% 12. 30% cpﬁmﬁgngg
2026-03 2026-02 E7> 4 Rtk

i O%E (Fm) 18.00 17.00 5.88% 157. 14% BRRE
2026/4/24 2026/4/17 Iftk Rt

SEFECFIER % 1.47 1.47 0. 00% -8.13% MERE I

AtbiRIEEEE (AL 61.72 63.22 -2.37% 44, 34% SNELEIR

BOWEESE (AR 59.15 59.10 0. 08% 14.83% NELEIRE
=R 2026/4/24 2026/4/17 IR Rtk

G FIR (%) 76.80 77.10 -0.30 2.20 NEEHIE

b R (M) 31. 60 31.80 -0. 63% 6.04% NELEIR
2026/4/24 2026/4/17 Iftk Rt

greb T BDERFE (GT/m) -2017.10 -1915. 60 -5.30% -320. 93% SNEAEUR
2025-11 202510 Iftk Rt

;l}ilﬂﬁ%‘;ﬁl;(.tﬁﬂkﬂﬁéé?%%ﬁ e 1157. 60 1075. 10 7.67% 5. 67% ERZITE
2025-11 202510 Iftk Rt

;Eﬁ%ﬁz{gw&fﬂm%ﬁ ex 115.94 110. 03 5.36% -10. 93% BREE

A EgERHER, XEEFHREE

RN 2026/4/24 2026/4/17 Iftk Rt BUEKIR
LRBEREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIR
LIFBEE A MN-PIRIR T/ F) 5.50 5.50 0. 00% 5.77% MERE I
AFBERAZN-BH GT/AF) 6.30 6.30 0. 00% 5.00% NELEIRE

RN 2026/4/24 2026/4/17 Iftt Rt BUEKIR
BRAFERZN-TFR (T/AF) 9.90 10. 00 -1.00% -6. 60% NEXHE
—RAERZN-TFR (T/AF) 8.70 8.80 -1.14% -3.33% NEXHE
FRAEMRZMN-AL (T/AF) 9.00 8.96 0. 45% -2.17% HEX AR
—HBHERZM-AIE GT/ARD 6.90 6.90 0. 00% -4.17% SREXHIE

s 2026/4/24 2026/4/17 Iftt FEE
36 FKAEERMAABEERE () 11260. 00 11305. 00 -0. 40% 7.19% NELEIRE

=R 2026/4/24 2026/4/17 IR Rtk
k7 HRSE: [TRUNENTH () 25. 00 18. 00 38.89% 25. 00% SNEAEUR

BRIk WEEEGE, BEiE, HIMR, RIURAE, dEERKTS, PEREIIWNS, BXRGEIHE, =EEM, LM, 8%
3, EEmEs, AR Tlths. BRI, ANRPC, ESIEEEFHFREIE

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



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

T EAESETEENPKBARI. 4 B 24 BEEN1810.04 T/ AT, BIF
th%,ﬂﬂﬁ#%itusw“ﬁ EIFEE-0.06%. KM, BHEHZEFEIML
+0. 29pct, MEAR— TR EERKE, EMZEWIE, BNERM . PEIK
&, 4 B 24 B kg {FHENEL 200 t/3k, BEIFEE+6%. 1T BREAM=RIFEM,

TR BB, 202601 RAEEREEFZCHEE 3905 Hk, FEIFELRD 1. 41%,
ZBEREFEAEE (3900 A3L) B9 100. 1%, EIEEaimaBistasiEit.,
x2: HEREAEHE

SRR 2026/4/24 2026/4/17 IREE Eilae HoERiR
g EREMIE (TT/ke) 10. 04 9.17 9. 49% -32.57% MERE I
RRMNE (T/ke) -0.13 -0.52 75. 00% -533. 33% NELEIR
A&BEME (5Tt/ke) 12. 65 11. 69 8.21% -33. 60% NELEIR
B¥ R7HE=EE (A 103. 15 105. 30 -2.03% 20. 40% NEXHE
FIx (% 35.08 37.12 -2.04 5.30 NELEIR
BEEEER (%) 80.17 79.88 0.29 -7.94 NELEIR
EAE (% 26.86 26.05 0. 81 9. 41 MERE I
BEEH (T/30) -7.30 16.20 -145. 06% 75. 67% NEXHE
FERHE (ke) 92.34 92. 41 -0. 08% -0.71% NELEIRE
HEE HEBE (k) 123. 09 123.16 -0. 06% -0.77% SNELEIR

HALEEE (A 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

FE  HRBEEE (B 2026-03 2026-02 E7N -4 Gil-8
SNEEREAR 3940. 21 3889. 71 1. 30% 6.81% NELEIRE
90kg KL ERIEBEH HLE (%) 37.45 37.56 -0.29% 3.25% NEEIE

a8 2026-03 2026-02 E7- 4 i[=4
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
BENHE 2.56% 2.67% 2. 66% 2.59% NELEIRE

thHAER 2026/4/24 2026/4/17 IREE Rkt
i Tke FIENIE (GT/ke) 200. 48 189. 29 5.91% -61. 73% NELEIR
ZF JEIREL 4.18 3.83 9.14% -36. 67% MERE I
BgEFME (T/3%) -286. 87 -385. 42 25.57% -297.38% NELEIR
SNEFIEFE (GT/k) -225.14 -318. 04 29.21% -482.89% NELEIRE

R HEFEYE 2026-03 2026-02 E7N- o Gil-8
r):cd 581. 18 578.04 0. 54% 8.38% NEEEIE

"N 3 AIfEL 2 AIREL 1 A3FEE 12 A%FLL
PRS2 2. 67% 2. 66% -2. 46% -0. 09% SRELEHE

KRR 2026/4/24 2026/4/17 EREL EkE
ik —aEERENE Gt/ 1278. 57 1271.43 0. 56% -22.11% NELEIR
EREEN R (T/FR) 7.27 6.63 9. 65% -33.36% NELEIR
EF 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-03 2026-02 E7N -4 Gil-8
BRI R (%) 81.73 81.73 0.00 -0.06 NELEIRE
FREEE (%) 92. 65 92. 65 0.00 -0.13 MERE I
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

202601 202504 E7N- o Eilae
B HIEIE X Z ISHI B Z AR BT T B2 10



EfIE=

P ESMTIRE
GUOSEN SECURITIES
Rl g A+ER 3905. 00 3961. 00 -1.41% -3.30% 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: AEE@ELESNERRE (T/F5%)

2: AEBTNFRENEIFLERE T/

— %A B=R: BN bE (B
— s N dE (B

30
25
20
15
10
5

O T T T T T T T T T T T T T 1

o 9 0 9 9 O O 9O O O O D D D

@ e 9 9 g @ 9 9 9 9 9 9 9 9

AT © ¥ O A AT O DO A AT

L Ry R e . 50 0

+ ¥ ¥ ¥ T ¥ L O L 1V WL W O ©

I T S TS T S T S T > R < < S < B <

O O O O O O O 6 O o © © o

N & & & &§ & & §&§ & & & &« «

— F¥: BkE7ke: MENFET: HEHN: RE (B
— R Bk ETke: MENTES: HEHN: RE (B
2,500
2,000
1,500
1,000
500
0 T T T T T T

,\Cb'

FRRIR: SNEAEURE, ERIESEFMRTEE

E3: AFHEHEIRLRFE (ke)

FRRIR: MEEIE, EREIESSFNRTEE

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

— i HAFES: BEEEE: fE (A
140 -

130 -
120 -
1101
100 -
90 T T T T T T T T T T
PO | ) S S . L
ST QT QT QT QT QT QT QTR
§° e §vc§ 6g<§y6§ @b6§<¢ @?
PP P PP PP P F 0>

B BkESOkg: HAFARI: HN: RE (B
6,000 A
5,000 A
4,000
3,000 A
2,000 A
1,000

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
0| T T T T T T T T T
A L Ll G L | ol o 2
AU LN A
D T e
S S S P

— A HAFES: B dE (A)

FORRIR: SNEAEURE, ERIESEFRTEEE

FRRIR: MEEEE, ERIESSFRTEE

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

WEHFHRMRE

E7: KEFRERFIRLE LA, BEEESTEE 8

E8: fREBEEMN 2WLEESE (T/ke)

— RN EREER: EHR. dE (&)
RIFRER: ERERe: FRE: dE (&) 0.5

100

WEEE: WS FE (A

FRPRIR: NEHUIE, EEEREFMREE

FRPBRIR: REEE, EEEREFMREE

2.2 B78: RANER, PRIHRIET

4 A 24 B, BENIE3.05 7T/3, BIREL+1%, FEEE+13%; EIBNIE 7. 42 T/ 2T,
FEEREE+2%, EIEE+1%. FEHARE, A—RERHEREEK, AXHEDE, EBMN
BIEE, MATENBZRXEN~EEEM, FUHKESZR. FHKRE, ZATHER
SIMIZERKEN, EBARXSREZEYERHK, EBRRAENTRTRFRME

K, BEEBFRMELERAFTERNE, RIPASBHAG~ALNEESTNE
ZiE8EN.
#3: BPABEABEELR
AR 2026/4/24 2026/4/17 IREE [E]EE BEkiR
MEME (T/HD 1.85 1.86 -0. 54% 25.85% NEX SR
WEMIE (GT/3) 3.05 3.02 0.99% 13.38% MEX B
EIBMIE (T/ke) 7.42 7.26 2.20% 0. 54% NEEEIE
NEREENM-WE (GT/ke) 9.12 8.79 3. 74% 2. 44% NELEIRE
NEREEN-FI (T/ke) 9.47 9.31 1. 65% 3.61% SHERE IR
g (A3 5678.39 5620. 45 1.03% -3.73% NEEIE
FEFE Gt/ 0.89 0. 60 48.33% 2125. 00% I AR
BEFIE %) 69. 62 70. 04 -0. 42 -13.04 NELEIR
HFRERZE (%) 79. 01 84.20 -5.19 -7.70 NEEIE
2026-03 2026-02 E7> 4 Eilae
AABEARNE (FT/ked 3.52 3.51 0. 28% -0. 56% AR he
R 2026-03 2026-02 Iftk Rkt
EERBRERE (B 5167.00 5111. 47 1. 09% 1.53% NEEEIE
EEXBREE () 3722.58 3874.55 -3.92% 15.57% NELEIRE
2026-03 2026~02 Iftk Rkt
RBREEHEE (FE) 690. 13 624.75 10. 46% 10. 53% SNEAEUR
REBRBEMNE (T/E) 51.83 49. 80 4.08% 32. 46% SNEXHE
AR 2026-03 2026-02 Iftk Rkt
EERARERE (B 130. 67 129.97 0. 54% -9.29% NEEHIE
EEARER (B 101. 09 96.22 5. 06% 56. 46% SNEAEUR
2026-03 2026~02 Iftk Rkt
SIMEEEEH-E (AB) 7.87 5.00 57. 40% -33.31% NELEIR
BRERIR: NEEHIE, HIMA, PEBRITS, BEIESEFMRAER
E9: BPABERBERE (EF+FE) E10: BPRERFREERE (EFE+EE)
B HIEIE X Z ISHI B Z AR BT T B2 12



EiSitH e o 4 s
GUOSEN SECURITIES
il EF‘?E&:WE#*:;E (FE) - EERBRMBEEREE (FE)
140 EEdiineck e RELBRIGEEE  (FH)
120 2000
100
80 1500
60 1000
40 b
20 500 |
0 1 1 1 1 1 1 1 1
© © © © o o) o © © 0 1 1 1 1 1 1 1 1
= - = = = = = = = © © © © © © © © ©
N 3 & S = N > 3 S = = = < - = = - =
= - - I N ~ < N & < X > < < = = < S
= & & 8 & 8§ % 8 s 0§ 5 0§ 5 § R} § 38
~N ~N ~N ~N ~N ~N ~N ~N ~N
BRERIR: PEEHLsElsS, BEIEFEFMRMAEE SRR dPEERhsglss, ERIESEFMREER

E1: BPRBRXBREENESHER

E12: BPRGERASEHEENSSHES

(/8

— RSB E NI

250

o= BRRISEEEE (AR)

— FRABENE T/ 1

— REKBEHEE OME+rER) (BB
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 ! 1 ! 0
= = = = = = = = == © © © © © © © © ©
B 5 B 8 2 W OB = & & & £ £ = = B &
= 8 E E & E & § & S s s 3 5 08 & % %
I3 3 I3 I3 I3 I3 I3 I3 I3 3 3 3 S g S S S S
FRER: PEERIhsgLss, BEESSFHRAEE  FRER: PEERhsglss, BEESSFHRRERE

2.3R: HGUERIRS, AREAZHRATURE

SEMBREIE, 4B 28 BIIRA=ZEG/FHKE/ SLEBFTN T A
4.2/5.1/6.7 5T, EIRELSRI-13%/-7%/-6%. FEHRITAL LG FERE, 1-3 BN Rt

=Rt 14. 7%, BMTHEFKEX, METHRSEIET;

PRI MR,

BZE 2026 £F 3 QAR REHMXTFAZIRELH1. 0%, [BIEE-4. 5%, FREIT [h R EERX 8.
EIRRGIEATARINEERM, FREERAZTATRHBREENRSHE,

&t A& ERIEESE.

F4: APRGEAEEIELD

g 2026/4/23 2026/4/16 IREE Rkt HARKIE
T RA=ES (T/F) 4.20 4.80 -12. 50% -2.33% A
HLLBRERXS T/ 5.10 5.50 -7.27% 6. 25% e
WL BWER T/ 6.70 7.10 -5.63% -14.10% ™

[t 2025/6/1 2025/5/4 IREE Rkt HARKIRE
AmREBEN (/A 13.85 13.95 -0. 70% -15.95% dhEZEHhES
ARAEBEN T/ 2.10 2.14 -1.95% -14.91%  hEBFHHES
BmARYEBEE (5D 3393. 71 3288. 88 3.19% 11.88% HEFEHIHS

RER 2025/6/1 2025/5/4 E7N- 4 Eilae
HERBRERE (FE) 1395. 56 1387.83 0. 56% 4.84% HEBHIHES
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HEBERINS
REPREBFEMIE (T/E) 10. 26 9.74 5. 35% 15.21%  HEBEHHS

B 2025/6/1 2025/5/4 IfEE FEIEE

B HIEIE X Z ISHI B Z AR BT T B2 13



‘ BiSits ESHTRE

HEEERER (AE) 158. 05 159. 32 -0. 80% 5.83% HEZHHE
EEEAREE (FE) 119. 34 118.35 0. 84% 3.06% HEEHIHS
BRERIE: #iagn, PEEHlhs

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

EEERMBEREE (B
BE&EKMBEFEE (B

EEXBRMEEEE  (B)
F&EXSKHBEEE (B

2,000,000
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 1 T T 1T T T T T T T T T1TT7
N N S S N N S N SO N S S S 6,000,000|||||||||||||||
SEEEfEETEEEESE=SEEES EEEEEEEEEEREEE B &
S B3PPSO - -ddDBFT IO s EaE = rFSE=s B B E o
= ¥ ¥ o N NN O N &N 0 N N N N ™
€ O O 0 @ G & O O O G @ Q 9 O
[ I o B oV N o N o B o I oV I o I o I o I oV I o NN o NENN oF BN oV}

2018,
2018,
2019,
2019,
2020,
2020,
2021

2021

2022

2022

2023,

2023,

2024,

2024,
2025,

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— REREBHEN /B

cEFRREGHEIN (T/R)

18 FRRECHER ERFARNBERIHEE EHR
12 6 46
L 5 41
6 4 36
4 3 31
> 2 26
OI T T T T T T T T T T T T T T 1 21
CCRREEEERERRKEE K K o7 T T 16
e s e e Y R SN
RS S RS S SRR EEE AR A A A AN A A A A
SRERESSSES8S8RERES IR IR R R A A R VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERES, PRKSENNX

4824 H, BEEX~=XMNHE3.90 Tt/F, BEIFEL+0.3%, [FEEE+22%. 58, FEFF
IFELtE, A—&BEXENE. PHKE, EFEXBREENATSA, BEH
REDNK, FiBETHREHRMFREFRERES, BENMEIISEZE.

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



EfIE=

4y ES RS
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
g 2026/4/24 2026/4/17 IREE Rkt HARKIR
EFERNE T/ 3.90 3.89 0. 26% 21.88% NEXHE
FHXME T/ 3.89 3.80 2.37% 25. 89% NELEIE
{5 2026/4/24 2026/4/17 E7N- 4 FEEE
ERBEEE (FR) 35.13 34.53 1.74% -23. 41% NELEIR
ERBRE (X) 504. 00 503. 00 0. 20% -4.18% NELEIR
=R 2026/4/24 2026/4/17 E7N- o Eil-8
EkRMHEEE (F) 56. 00 56.00 0. 00% -16. 42% NELEIR
IrEmiREEE (F) 365. 00 337.00 8.31% —24. 43% NELEIR
HXEE (M) 6656. 40 7003. 31 -4.95% 7.78% SNELEIR
Bl 2026/4/24 2026/4/17 E7N- 4 FEIEE
R (R) 0.97 0.65 49.23% -30. 22% NELEIR
RBHT (R) 1.10 0.87 26. 44% -41. 80% SNELEIR
HERF 2026/4/24 2026/4/17 E7N- 4 FEIEE
EIBFERAE (T/R) 134. 83 134.78 0. 04% -1.73% NELEIR
EWHBEFE G/R) 26. 65 26. 46 0. 72% 0. 00% SNELEIR

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: IBENMBILAERRRBERRS (T/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

— F1: GEFERA (B) —F18: ZAFERT (A
—_— 0 FX: 9 fE (B) 200 -
.
6 150 w
5
4 100
3
2 50
1
0 T T T T T T T T T T T T 0
NI I T I N S T T N e TAJIIAIJIIIIJIIAIIIAIRNAIIAR
NN N N NN NN KN XNNH B h O N O - OWVON OO~ c®OWNOD~— «— O
& PSP SR AEe R TREs R TR
S
LA L S888888888888888888¢8
[ I o IR o\ B oV B o\ BN oV I o\ BN o NN o I o\ BN o\ AN o I o U BN oV BN o NN o BN o BN o NN o BEN oY)
BRERIR: NEKE, EEIESEFARmER BRERIR: WEERIE, EEIESE SRR
E19: AEERSHEIFLLRLD (FR) [E20: ABEBERIBIATHEFEFLR LD
—_—EKE B FE (B i §
g Sl ——GE: P EETAXRS: FE (B
—_—0 RBHT: EFETRXH: vE (HD
70 560
60 3 3
50 40 2 2.5
40 520 5 2
30 500 . 1.5
20 1
10 480 1 0.5
0+ T T T T T T T T T T T T 460 0 T T T T T T T T T T T — 0
ISEUESEIE SRR\ IR SEE U O AR AN N © ©H O B O H O H H H L O O
F NN G SN &W&Wéw@?¢@®@§@&9é9@9¢9®9§9
P P P P o ST S S I I N
L R i i P D i TSI S S A I S U U N S 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

HERFARFRR, ENRAFITEEEBEE L1T. BNBEIEST, 88ZE 48 24
H, EREBRAFHZMNN 27.10 Jt/ke, BAIRLL+2%, FEEE+5%; FRATIHN A
63.00 Jt/kg, FEEREL+0. 4%, [EEL+6%. EET, BUERARIFEARLE RS SEAH,
RMEERER 2026 £1 B 1 HE2 “ERIEEH REFIMIERLF” R sdi#EDO
FAREVRRERS e, REEEESCHERAPR A 3 . BIVAARKERNRSFHIHRE
HOSHWENFTTRET /), #OSAEESWMERMNIEIEE.

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.

Hrig 2026/4/24 2026/4/17 IfEE Eil2a
2EHAETREHN (/AT 63.00 62.75 0. 40% 6.33% SWEXSHE
BREAE GU/A) 27.10 26. 60 1.88% 5. 04% NEEEHE
BE (T/Ar) 37.20 37.05 0. 40% 28.72% SWEXEE
BRES4 T/ 9700. 00 9700. 00 0. 00% -0. 34% WER B
KB Gu/Am 22. 68 22.15 2.39% 23. 60% WER B

e 2026/4/15 2026/4/1 7N~ 4 Rt
A4HESE (A 672. 20 671. 80 0. 06% 1. 60% SWEXEE

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

riqm| 2026/2/28 2026/1/31 IfEE FEtE
RESFREOHRN T/ 38. 68 39.50 -2.06% 2. 42% SWEXEE
PESFREOKE (T 26.00 37.00 -29. 73% 36. 84% WEX B

=R 2026/4/17 2026/4/10 7N~ 4 FEtE
E7 HAFEEE L) 10731 11133 -3.61% 8. 96% 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

SERURABET, BE4H 16 H, BREFXETHAMN K 3.01 T/ke, BE
IFEE-0. 3%, [EIEE-2%. MABARGNET, TUEEHLTRE TR, FEE

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

MR ERRIERIK, =

REFITIERMEEK, BREN~RENSTREIMER

FRE, RINMEBZEAEDRNIEE LS. SHER, £REENREHEO
P = 2024 FINAFAZEL 2019 SFRD 6%LA L, SIRABBINTIEM 2024 F LK
RN, BRTEAXEMEONEERESTERRDNE. ZEINFHF
SERHAMEK, BIMIR IS ERR BB T RIS 2027 FEARTINEHI AR

HeE.

E21: MARPNET, TIEREHLTRE S TS

E22: XEM#OMRASEMERNREE

— S R X (T AT - A
— A RN (JT/ke)
MERAR:RT (T/ke)

50 r

40

3.0 |

20 E

1.0

O-O T T T T T T T T T T T T T T T T
DD DD DD DD DD DD DD DD D
O 9oy gl g oL gl o gl ofF oL gl o ah ot @l el
T S e e e T e T o e
Qe e 9999 99 99 o9 9
® OO - N O F 1V O N~ 0 O O - N O I
O O v v v = - » © » +— g o N N N
©O O O OO 0O OO 0O O O O O O O O O
LSV SR SR SN U SR SV SV I SV VA SV A S (N S Y}

— R X G/ AT -
HEAMMN KRR G/ A ) -5

o =NwWhrOO

|||||||||||||||||||||||||||||||||||
e PR i o e s e T e R e s e s e s e s P e s e s s e s e

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

FE:EEX N R8I Go/ke) K
PE: X FEN 4B (T/ke) B

4.5
4.0
3.5
3.0

25 T T T

T
A Q¥

S A

T T T

3 3 3

g g g 3V g WA N HA g 9

§ PP FF S S P
SRR IR S A, N, )
R S S S SR S SIS S

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

FEPFEFERE (TR

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

20234128 2024568 20244128 20255%E6 8 20254128

FRPRIR: RARAE, EEIEREFHRTEE

FRPRIR: RAURFE, EFEFEFNTAEE

2.7EM: HELTHERME, XEBEXRSHKHASIREL

4H24 H, BRAKXZIEMN 4303 o/if, FEIFLL+H1%, ERSFHIEMN A 2984 7T/
M, FEREE-1%. 788, SEFREHBERINGETMN, TEAEHRE, BMERAE
FBIER, itERNASRIHMENRNEERGZE, K, Wit 4 BEEAEX
SB¥kE EE, XIREFAERSME). BES5EYMHBIRIBEREL.

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

*R8: K2, SHMEAEEIELE

X8 2026/4/24 2026/4/17 E7> 4 Rtk HoERiIR
M (GT/m) 4303.16 4277.37 0. 60% 10. 70% LEM

g 2026/4/18 2026/4/11 A Rtk
EBEAZWEIE (%) 88.10 85.70 3% —5% NELEIRE

#0O 2026/4/24 2026/4/17 IREE FtE
BRHOASREE (M) 163. 80 106. 60 53. 66% -11. 58% SNEAEUR

=Y 2026/4/24 2026/4/17 Iftk Rt
AEEEE (M) 141.57 146. 04 -3. 06% 18.79% NELEIRE
KEEHFIR (%) 45.88 47.33 -1.45 7.26 NEEEIE

EE 2026/4/17 2026/4/10 Iftk 5]
BOEE (FM) 587. 60 537.10 9. 40% 24. 89% NELEIR
B (M) 487. 49 465. 22 4.79% 22.51% MR

=8 2026/4/24 2026/4/17 IFEE Rtk
RN (GT/m) 2984. 00 3004. 00 -0. 67% -17.03% a2t

144 2026/4/17 2026/4/10 IREE FtE
AEEE (A 115.37 97.58 18.23% 26.22% SHER B

FR 2026/4/24 2026/4/17 Iftk Rt
EEARZE (F) 101. 44 160. 10 -36. 64% -49.19% NELEIRE
IEEHE%E (A 111.10 108. 46 2.43% 38. 36% SNEAEUR

EE 2026/4/24 2026/4/17 Iftk 5]
AR EERE (K) 8.45 8.43 0. 24% 42.74% NELEIRE

2026/4/17 2026/4/10 IREE FtE
EH%ITER (A 56. 42 58.25 -3.14% 107. 43% MERE I

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

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

EASSEZ N GRER) :CBOTKE

WMEMN: KR - MM (FT/m)

7,000 2,000
6,000
5, 000 1,500
4,000
3,000 1, 000
2, 000
1,000 500
0 T T T T T T T T T T T T T T T T T T 0
[ S o N o A o N o O o AN o A o AN o AN o A o AN o H o N o R o N o B o | I T T T T T T T T T T T T T T T
T P YT P P PP TP 9P TR T P T T o T o O N o T O TR TR
E peE e e o SRS G e T T T T T R R R T E R YR
Sl =R alia Bl o e s B <l M C o ol M N 0 W oW € 0 .Th, 5, o0 L
SRSRI]ISI]]I]38]32388 R ccdogzeoome g 3R
2 O 9 B O O 09 D0 9 B ©9 © 09 O 9 D
SN AN SN SN DN SN NSNS NN NN N NN
BRERIR: Wind, EfRIEHEFMRAERE BRIKIE: Wind, ESIEHEFHRETEIE
®9: 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 24 BEIRNEKIELN 2404 jo/if, FEIREE+0. 38%, [EIEE+6. 14%. F5HA, RN L4
WEFRLRIK, BEMESRK, ERNMBRPIIERR. PKE, BRHFHE
BT, 25/26 FEEEARTEE, FITHNMEURAE. BINERBARERNIZE
HAESHER, IR TETHE 25/26 F£FRILEANE, BHRFRFFELWE, PHRER

FuitEIEE RBE o
F11: EREXEEIELE

g 2026/4/24 2026/4/17 Iftt Rt BUEKIR
Mg (T/m) 2404. 00 2395. 00 0. 38% 6. 14% NELEIRE

e 2026/4/24 2026/4/17 IRk Rtk
ERRFE %) 93.00 90. 00 3.00 -1.00 NEEEIE
HiX 94.00 91.00 3.00 -2.00 NELEIR
b X 89. 00 86. 00 3.00 -3.00 NELEIRE

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

AN TE (%) 2026/4/24 2026/4/17 IR FItt
FMItEEE (M) 29.40 29.52 -0.41% -17. 74% NEXHE
AEMIAeEEE (AM) 66.87 63.24 5. 74% 8. 45% 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 K10 T/

HASR B CEERE4Y) :CBOTEK

3,500 i
3,000 d
2,500
2,000
1,500
1,000
500
0 T T T T T T
A A A A A A N N N N N N N
N N N X X A N Q N Q N N Q Q N
SN - A - A N A A A A\ A A A\ 1
Q N % 0y W <« & o & N oy 4 S
% S 4 SV N SV N N L Q & y o
v v Vv v v r\/Q r\/Q (\9 r\/Q r\/Q r\,Q r\,Q (\9
BRERIR: NEBEHE, EEIESE SRR BRISKEIE: Wind, ESIESEZFFRness
®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
#0O 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
HOE 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
2022/2 2023/24
A7 022/23 023/ (3 A (4 ATE) (3 AMHE) (4 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 B%E: EMHHERER, XELRXSREFERNBERD

4810 H, BRI BTN A 5320 T/, 3R EFIREE-1. 66%. 32HA,
w, EFIIENE. PHRBNEBIELEITE, X8
MFEHIELL R 2R IER, BN EEMEEENEHAKEES.

RFEhErE L, #iEe

*14: BEEAEBIELE

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



EfIE=

P EEWIRE
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

BRERIR: NEEHIE, mrEarEM, JEXEZE, UNICA

2.10 e : EHAMBEERZ, FHABFRSEE

4824 H, BINSARWLETMNA 16800 T/, FEIREE+3%, [EIEE+18%. ¥5HAE
B, SN ES,

R K AR = 5o IR RN E R SMEG AR T oK e HF a1 4F

#15: BREAEBBIELE

FHEXFEAREG, BMERNLEINERGF TR, Mg
W ERMERR. PHIRE, RRAGRNOHFERERE. NMRFER

WEEHBT R

s 2026/4/24 2026/4/17 IREE Eilae HoERiR
ﬁ?‘ STR20: B & R#E: il (7T/ 2170. 00 2095. 00 3.58% 18.58% EP*%ME‘%‘EM
B SR WER g (Go/ig) 16800. 00 16300. 00 3.07% 17.89% 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
#0O 2026-02 2026-01
XAg-#tOe () 46.15 64.50 —28. 46% -8.29% FE A A
Ex 2025/12/12 2025/12/5
RAGR-TRtSESE CAm) 115. 20 112. 30 2.58% —4. 24% [El1EIf &R
=R 202510 2025-09 IREE =L
KRB R-HEE (A 58.10 59.59 -2.50% -0.53% ANRPC
2025-11 2025-10 IREE Eilae
2WBRTE (FF) 1301. 00 1242. 00 4.75% 9.14% [El1EIR &R
X E (A5 5831. 00 5168. 00 12.83% 2.77% [El1EIf &R
2025/12/19 2025/12/12 IR GilA
SWMBFITE %) 71. 44 71.57 -0.13 -7.62 XA
HMBRFF TR (%) 63.13 64.07 -0.94 1.01 & ARAL
2026/3/27 2026/3/20 IREE Gil-8
2BE LR T HEEXRE (%) 38.97 41.09 -5.16% -7.81% & XA
WAL T HEFEXRE (%) 43.72 44.59 -1.95% 0.09% FE XA
2025-11 2025-10 IREE Eilae
RAZEHE (AW 303. 70 296. 10 2.57% 1.20% HhEREIIHS
HRAEHE (AW 39.20 36.10 8.59% 24.44% HRERETIMS
BRERIR: BEE, REREs, BERSGIHE, FEREIINS, BEIESEFMHFRAER
2.1 R4 BAHSBER, PRKEXTHRIE
4 B 24 BIFHHME RN 9668 JT/M, FEIFEE+3%, [EEE+7%. %2HA, [EiBMigE

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

WEHFHRMRE

Ft, Tt E iR SN A% . BPICHA, MPOB Flit 5ok 7 IL ARAE = E 1 MK T
2025 £, EFXARREEY ZR, XEEMRRBRIFEMENE, SRAELES

RBURMEER A — P 3HE P KRR K.

F16: tFHEREAEmEBIELE

VLK
B (Go/m
HEOREM GT/mE)

EREmAn Gu/i)

kA LRGSR~ (A
k)

SkBETAREHEO (TR
Dok AR M (FTFE)

ENfetstiimme ()
ENferstiimiE g ()
AR

ENferstmt o (k)
ENEkrtgmER (T
ENERRfifmEOE (A
ERiFEEEHO2 CAl)
ERiFRHEHESEE ()

ERtRimES (A

2026/4/24
9668. 00
9865. 00

2026/4/24
8833. 00
2025-11

193.55

121.28
283. 54
2025-12
4207. 00
2000. 00
1009. 00
811.00
2912.00
2068. 00
2026-03
68. 95
2026-03
26.82
2026-03
34.45
2026/4/17
72.44

2026/4/17
9410. 00
9693. 00

2026/4/17
8748. 00
2025-10

204. 39

168. 75
250. 84
2025-11
4254.00
2085. 00
1081. 00
816.00
1740. 00
2766.00
2026-02
84.77
2026-02
24.79
2026-02
19.32
2026/4/10
73.72

FREE
2. 74%
1.77%

IRtk
0.97%

IREL

-5.30%

~28.13%
13.04%
FREL
-1.10%
-4. 08%
6. 66%
0. 61%
67.36%
~25. 23%
FREL
-18. 67%
IRtk

8. 22%
FREL
78.31%
IRtk
-1.74%

[FIEL
6.97%
16.47%
Eil=n
7.94%
[FIEL
19.38%

-18. 62%
54. 47%
Rkt
-0.71%
-8. 55%
-3.54%
-15. 61%
41. 36%
-19. 75%
Rkt
62.01%
ke
60.17%
Rkt
29.22%
ke
103.43%

HAERIR
SRERE AR
SRER AR

SREX B

S5 L ARHE S

O3 T ARHE S
5ok T ARHE R S

ENetrigimih s
ENRAR M S
ENRARD M S
ENetrigimih s
ENetrigimih s
ENRARDmi S

SEA

BREE

SRER AR

SREXBUR

FRISRIR: REXEURE, EAGHRN, SRALREHE, HRFIEHNS, BXE

2. 12 4tk EFEEADYE, FREEEZE

4 824 H, E~R-#1E# 3128B 18K 17671 jT/M, IFEE+1%, [REIEE+26%. 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 2026/4/24 2026/4/17 IREE Rkt HBUEKIR
E e -3384% 31288 (JT/Mh) 17671.00 17416. 00 1. 46% 25.58% NELEIR
B OME-ZH M-1/8 (JT/M) 19180. 00 19030. 00 0. 79% 16.70% NEEHIE
s 2026/4/24 2026/4/17 IREE &[4
ERRE Rt 0E (F) 762. 71 762. 40 0. 04% 12. 30% EP%T’EE%ME%
2026-03 2026-02 IREE Eilae
RIEHOKE (M) 18.00 17.00 5.88% 157. 14% BREE
2026/4/24 2026/4/17 IREE Rkt
2EFIETFAIE % 1.47 1.47 0. 00% -8.13% NERER
AR TEEE (i) 61.72 63.22 -2.37% 44. 34% NEEHIE
BOKREESE (AM) 59.15 59.10 0. 08% 14.83% NELEIRE
=R 2026/4/24 2026/4/17 IREE Rkt
G IR (%) 76.80 77.10 -0.30 2.20 NEEEIE
gL ER (M) 31.60 31.80 -0. 63% 6. 04% NEEEIE
B HIEIE X Z ISHI B Z AR BT T B2 22



EfIE=

P SESRIRS
GUOSEN SECURITIES
2026/4/24 2026/4/17 IREE Eilae
g4 BNEARIE (GT/ i) -2017.10 -1915. 60 -5.30% -320. 93% NELEIR
2025-11 2025-10 IREE Rkt
FERFIA L PREEER (1ZT) 1157. 60 1075.10 7.67% 5.67% ER%E
2025-11 2025-10 IREE Eilae
FERERKREMGEL O (ZxT) 115.94 110. 03 5. 36% -10. 93% BXRRE
ERSRIR: NEBEEEE, PEBEREQERLRE, FXEE, EBRGIHE
®18: LKL HTRER
2024/25 2024/25 2025/26 2025/26
A7t 2022/23 2023/24 (3 AR 4 AT (3 BT 4 BT
HNEL 70. 88 75. 86 73.30 73.30 73.76 74. 07
e 116.3 112.23 118. 54 119. 34 120. 99 121.87
#0o 37.74 44.05 43.03 43.04 43.91 43.75
BERE 112. 64 114. 99 118. 94 119. 44 118.58 119. 14
HOg 36. 65 44.06 42. 41 42. 40 43.91 43.72
BARETR 75.9 73.30 73.76 74.07 76.39 77.04
EEhLE 67.38% 63. 74% 62.01% 62.01% 64. 42% 64. 66%
BRSRIE: USDA, EfSIEHE TR
#19: PEREHRSEER
2024/25 2024/25 2025/26 2025/26
A7hf i 2023/24 (3 AT (4 BT (3 B 4 BF)
BRVIEETR 34.167 33.36 36. 71 36. 71 34.84 34.84
e 30.75 27.35 32.00 32.00 35. 50 35. 80
#0 6.232 14.97 5.19 5.19 5. 60 6.00
ERiERE 37.7 38.90 39.00 39.00 39.50 40. 00
HOg 0. 094 0.06 0.06 0.06 0.08 0.08
HXER 33.355 36.71 34. 84 34. 84 36.36 36.56
EEiLE 88. 47% 94.37% 89. 33% 89. 33% 92. 05% 91. 40%

BIRIRIR: USDA, EfSIEZEFINT TR

213 4K : HFHERF, XEHBXE

48248, IN"K/VIEBRATRRZNMSHA9.90/9.00 t/F5%, 73
-1.00%/+0. 45%; |~ Z=/3AAE—RI BRI N7 A A 8. 70/6.90 Jt/F 5%, 7 HIERLE

—1.14%/+0. 00%, F=XFRZEHERFFS~, HATH, DTREANERAS, NETUHE
HERER.
#20: REARTBIELE
RN 2026/4/24 2026/4/17 IREE Rkt HBUEKIR
ARBEREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIRE
LIRBERRIZN-BIRIR (T/ A 5.50 5.50 0. 00% 5.77% MERE I
AFBERAZN-BH GT/AF) 6.30 6.30 0. 00% 5. 00% NELEIRE
R 2026/4/24 2026/4/17 IR Rkt HiRKiR
BRAFERZN-TFR (T/AF) 9.90 10. 00 -1.00% -6. 60% NEXHE
—RAERZN-TFR (T/AF) 8.70 8.80 -1.14% -3.33% NEXHE
PRAERRZ N7 (/2 9.00 8.96 0. 45% -2.17% NELEIRE
—LBERZM-E T/ A 6.90 6.90 0. 00% -4.17% MERE IR
s 2026/4/24 2026/4/17 E7N- 4 FEEE
36 RERDAAIEESE () 11260. 00 11305. 00 —0. 40% 7.19% NELEIRE
=R 2026/4/24 2026/4/17 IREE Gilae
K7 BEIRE . I RMEHTHET (F) 25.00 18.00 38.89% 25. 00% SNEXHIE

FRISRIR: REEURE, EEIESEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE
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&Y EEIiH ESHTRS

3. HiAITE

B SW R MRHGRIEE T Bk 3. 15%, SRR 300 $5% 5% 0. 86%, TR AT 4. 01%.
MN=ZKFHRRKE, HtbfEWL/ REMT/ ABFERRSE, KiEA
2. 78%/1.80%/1. 06%.

E29: FE=RiRsikekigE (%) (4.20-4.24)

4 -
2.78
3 -
1.80

2r 1.06 (g6

'r 0.00

0 1 1 1 1 1 1 1 1 1 1 1 1 J

P 656\ €§° > @§9 43‘\49 S \‘43 49 49 43 49

NS zg, -\? {,3’ '3/ -, ’k -i‘@ 49

% | \;& @353.1?\
2 % -3.63

5L % -4.26

o -5.58
-6.08

BHRRIR: Wind, EfSIESHEFMTAEE

SW RHRHCERIR S, FRIBHER TR M DREORAEFEY . BIERIR. *ST XU,
HERM mERS; BREHERZRTANDNRBORAMKRED. XBR-MA. ZKE
By BORML ., 25R 4

=2 RWPOBIIRE E N IKERIBHH TS (4.20-4.24)

iz ESHR ki oy SES TR PRI
300970. SZ 1LIFEY) 30. 45 603363. SH BREY -19.85
603336. SH RIERE 19.37 002124. SZ KA -15.91
300313. SZ *ST X1 8.51 002726. SZ EXRER -11.75
003030. SZ HERHB 8.20 920087. BJ Rl -10.78
002458. SZ =4 BRI 6.50 002840. Sz LGN -10. 62

BHRRIR: Wind, EfSIESHEFMTATEE

1B SWIRIEL Z [EHI R AR B T BAIE 24



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

Mizk: ERARIRFTNEMGE

28 28 # % 4A24H EPS PE
LR At TR W4t (5T 2024A 2025E 2026E 2024A 2025E 2026E

9858. HK HoR sl HF K™ 3.75 -0.18 0.17 0.59 -21 22 6

1117. HK A HO F KR 1.29 -0.18 -0. 04 0.08 -7 -32 16
600073. SH SERAEAl ol 5.78 0.23 0.37 0.59 25 16 10
002840. SZ LGB0 HF KR 12.12 0.12 0.14 0.12 101 87 101
300498. SZ =R HF K™ 15.75 1.39 1.45 1.71 1 1 9
002714. SZ IR B 5 F KR 43.14 3.3 3.57 3.01 13 12 14

2419, HK ERRI HF K™ 64.75 8.48 8.87 7.74 8 7 8
603477. SH EE2XRH HF KR 17.75 1.02 0.96 0.54 17 18 33
600975. SH HAE HF KR 5.48 0.03 0.03 0.03 183 183 183
002100. SZ REEY HF KR 7.55 0.44 0.55 0.46 17 14 16
603151. SH HER HF K™ 15. 39 0.3 0. 81 0.93 51 19 17
605296. SH R EH MFRH 29.37 1.31 1.15 1.1 22 26 27
000895. SZ BC &R RF K™ 29.20 1.44 1.53 1.62 20 19 18
002311. 8Z ERER fF KT 47.13 2.71 2.64 3.02 17 18 16
300119. 8Z HEEY fF KR 17.95 0. 65 0.96 1.07 28 19 17
301498. SZ FTERY HF KR 55. 08 1.56 1.86 2.36 35 30 23
601118. SH BRI HF K™ 6.72 0. 02 0.02 0.06 336 336 12
300087. SZ ZHRER HhF K 8.02 0.12 0. 21 0.25 67 38 32
000998. SZ EEER HF KR 9. 66 0.09 0.15 0.36 107 64 27
000713. SZ EFEK RF K™ 6.59 0. 11 0.14 0.2 60 47 33
300761. SZ STEERRR hF KR 21.77 1.84 1.27 1.83 12 17 12
002458. SZ 54 BR i HhF K 10. 97 0. 46 0. 65 0.73 24 17 15
002299. SZ ERER HF K™ 18. 63 0.59 0.76 0.97 32 25 19
300871. SZ EBE HF KT 26.70 -0.12 0. 89 1.13 -223 30 24

BURKIR: Wind, EISIESHEFISAAEIETUN

RBEHRR: BHRSFERNTHEMLRE; NAHEEZRES | KRB ERE .
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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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