‘ El{EilH
GUOSEN SECURITIES

REmMFRRERTIIRS (204)

IEHARMRE | 20265505 508H

BIF 2026 R KBIHAR ¥, XEBIC/RIEBREH

BL =

BERCRRE: ANEAREERRR, £HEECTREAME.

£3: T ERRE SR, miatETREESEERIEERR. 4 B 30 B
EINHR 9. 73 TT/ke, FEIERELBE 0. 21%; 7Tke {FIEMNIRLY 218 TT/3k, BIEREE+9%.
B38: e/ EEm, XEhicHRiESRaH. 4 B 30 H, BEN1E 3. 00 T/
33, BIREE-3%, [FIEE+15%; EXBINIE 7. 42 T/ Fr, BIREE-0. 3%, [FIEE+0. 5%,
B HAURREE, AEXRATHEATNE. 4 A 29 HiNIIRA=5%48/
BRI/ BB TN a5l 4. 2/5.2/6. 8 7T, EIRELST HI+0%/+2%/+3%.
BE: £ RXBREFEELTEA, PHARBEDEK. 4 B30 H, BEF™
X{N1& 3.82 jt/Fr, FIAEE-0.3%, [E]EE+23%.

A4 F—R4m kTR, BFEARELIT. 4 B30 H, ERNERL
HFHFENA 27.20 TT/kg, FEIRLE+0. 4%, [EEE+5. 4%; HAATIAN J 63.38
JT/kg, FEEREE+0. 6%, [EIEE+7%.

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

H: HELTHRELL, XEhihRASintEX. 4 B30 H, BRXEM
BN )9 4303 JT/ME, EIFEE+0%, ERSFIINEEN A 2958 JT/M, FEIREE-1%.
FK: REBIERE, PRKHAREREHRWEE. 4 B 30 HERERKMEMN
2403 jt/Mf, FEIREE-0.04%, [EIEE+5. 07%,

B BHINEEIERES, PHABFRSMELE. 4 A 30 H, ERN2IRLE
MmN/ 17200 JT/mE, FIREE+1%, [E]EE+20%,

DA : BEPOl RSB, BEFFELLAEYR. 1) BERED:
BFERRKERARE, BRINAERIENRSEERLR E1T. 2) H£3E:
B ARSI RS M I & iR aFss, HALRER RAFIFR, £
2T~ RRENS R T, EAHNRAMEEERRERS, BE1EE, 3)
8 HAEKDREAIR, 1TEEEMERES, kMl EEB B
RHPHEIMEBSMERALER. 4) A% FeFETLLME, =il
SRR, ARESLEERATRSTE, BRH—ShATHEME. 5)
EBY: HEUEBRRKIT, BEFEFEAOTKEE.

IRPNEWL: EFEVO. BEESL. B. 1) HoldEEE: MARNE, IR
W, 2) HIEHER: L5, ERAW. BERGY. REERHMD. XE
£4, WMREFE. 3) SHEF: ERY. FERD. ZREESE. 4)
RARBEE: BKEH. 5) BYHEE: fEEVE.

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

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

K5 B R () (BATT) 2026E  2027E 2026E  2027E
9858. HK  HtsR¥ull HF KT 3.86 16, 181 0.36 0. 67 1 6
1117.HK B4l WF K 1.31 10,370 0.09 0.19 15 7
002714. SZ 44 BB 1H HF KT 44.70 255, 450 0. 61 2.97 73 15

FORIRIR: Wind, EfSIESRE T FR UM

fTeRtsE - T AR

REYoE

T K - H+

ESHSHID: MR IESH M. ZEHHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESMM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKE JFIR300

S N~ S SACS SPACO SN s SN s SN CHRPN RPN PN RPN o1
NN UGN G N UNUEA LEN CN LN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDATBIERTIRE (203) -BREAENIBHEME, &
37 2026 RO K BHAREE) ——2026-04-28
(RESMRBERTIRE (202) FRMEMERE, MO
WERIERE, BRENFEARSRE) ——2026-04-13
(FEdE 1 B QBRI 4 R R BB - AL O R R S B R RS
BAEE, FEEUFEAARRE) ——2026-04-07
(REDARIRIERTIRE (201) -PIENMIRERTRS, FHEN
RINERTITEEREN R ) 2026-04-06
(RERARRERTIRE (200) -“HFTWERFETR, W
AT REBESBORIEIIR) ——2026-04-01

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

T R S R . e 5

BIEREBIBERIEA, KRB . . . 5
A R BB AR IR L 6
2y B R R . o ottt 12
21585 T RASEFER, BEFERITILER ... 12
2.2 830, A NIEIAN, BB ERIATE . 14
2.3EN, HAGAHIHKI, BERAETENERE ... 15
2.438%F: MENKRES, FHBEENMR . 16
2.5 A4 : HI—RBENERTFR, BFFRBRELIT . . 18
2.6 BN AN EEME, BMMAESIMIEA ... 18
2.7 54 HELTFHREAE, SEBERSKESZWHMEE ... 19
2.8 Bk JEEPLIEER, PHREEEEERILE . ... 21
2.9 A%E: EHMEEEN, XFLIRKREREBMMEHES ... 22
2101508 : EHAMARTEIRESS, PHABFESME . ... 23
2.1 ARAESH: FREAMESSESR, hREAGEBUGREIE 23
2121878 EREIRM, BKREBEIEE .. 24
21341 FREME T, IR 25
By THI T - oot 26
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

Nino3.4EiBIE% (° C)F B MM (2025 F£ 5 B E 2026 £ 3 B) RESEAFNLE R (2026 £ 5-10 B)
A= RABRIE/RCIEEY (Bk) 5 2026 45 1-3 A Nino3. 435 (° ¢, HESLLZ&) FAMM .... 5

XEEFREGFNKSEBRMITSFETHEFLERIEREIENBEL 25%.................... 5
AEAERBEELNEIE (GU/FTT) 13
AEBIFENBIFEE Bk (T/3k) 13
AEHEBTEIREEBIIZ (Kg) 13
50kg ZIUERBEMSERESD (FT/3K) . 13
AERBEFZEESEILLIEM (L) 13
ENAREMIIERATTE (TU/KE) o 13
AEAFREBSRIAE EF, BEETEE (%) . 14
FRABIEEEM BULLEREEE (TT/KE) oo 14
ARFRMBERIEER (FEFEHEE) 15
BRERAERBRIBER (ETH G 15
AR R MR G E S . 15
AR RS ENIREEER 15
BRHREHERIEER (a8 16
BRRERBRIEBER (EFEHEE) 16
B R R S E M S I . . 16
BRI CHENMBESHERTEI . 16
BEMEERBAKIBEMEESE (TT/KE) oo oot 17
EWRFEMEFEATHERARI (T/R) 17
ARENERBEEIFLLIEM (R 17
AN B B R EE IR L e . 17
MAERDPNIET, TUEBESCTHESHRE . 19
AEMHAORAEEMEAMSEE . ... 19
IEEARMFAFRANMEEREBIRE, HEFER ... 19
B e o e o i s 2~ P 19
ERAREIEMEIRIRED (TT/ME) 20
KEEFREARIERN (/BB 20
RAERIEMN Gr/M) RIS R . . 22
AR R R R R RN TR . .. . 22
BEZRMIRMERIE (%)  (4.27-4.30) ... 26
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EFRNES] IESFTRE

GUOSEN SECURITIES

R AR R AR L 6
R AR B E . 12
AR R AR IR R 14
RS AR B L . 15
PLeE: o8- N ) I 17
S = N = N S PP 18
EEE R A RIPBURITIE . . . 18
K. TR AR L 20
IR R B AR . 20
EIRAEMBTER (DEK) . 21
B AR R 21
KRR TR . 22
R R R AR . 22
B AR R L 22
R N1 2 23
R R AR B L o 24
Rz BN € ) IS R 24
IR IR . 25
R R . . 25
PARESE - N E-, €15 I S 25
RABCEIRR B ENAGRERIEH T (4.27-4.30) ... 26

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



‘ BiSits ESHTIRE

1 \ K% xﬂlﬁ\&ﬁﬁlé\gg

BIEREERERA, XKEMRTROBERE

[EREEFEA—MAAENSIRAR, SBEIREAFTKFHEFERSIHR,
R ERERRSNRT, SRR RSPFREH . RBERSIESOFT,
FRERFRKFFHT 5 AEANCREIERTS, EREFER—RPFRIALEBERN
[EREEEN, HEMEFIARIEE, XEBCREEFHIBREAEKR. &
REESHETLHFHERE, RERE LBREREEFEHHESFREEFTRE
KRR, THREFLIEE, ERFEEFTREHALER. SFEEFEREELT
RIELRH, BFTRIUARMXEKER, €EAMSERS, Wit 68 AK
BX<2HMERFLZMEHRE, —FEKIURE, Z—FEFIL, EiX.
TR AE AR it X, Bk RMATEERD, FETEXK.

El1: Nino3. 4 JiRIEH (° O ZFAMEN 2025 F5 5F 2026 [E2: HEZRBRBIERERIESEH (EL%) & 2026 F£1-3 B

T kAl ; =¥ s b gngk) ¥ 3]
£ 3 A) REEATUNEER (2026 £ 5-10 A) Nino3.4 $5% (° C, HmSLL) &R M
@} 0 Nino34 SST Index:CMME 202604 Forecast 3
N Monitor(0ISST):202505-202604;Forecast:202605-202610
® O
2 T
z 1
% ¥ o o
u—i_---..--* e = U:
-1 T T T T T T T T T T T T
May Jul Sep Nov jJan Mar May Jul Sep
2026 -1l I
. >0 B <0 Monitor BB >0 [Z55 <0 CMME Ensemble Mean
= BCCCSM1.1m FGOALS-2 mmmm ECMWF S5 e JMA CPS3 meem CAMS |
FIOCPSV2 = BCCCPSV3 CFSv2 — NUIST 2

FRBRIR: ERSEGL, BEESFEFMRMEE (&1 B FRkiR: BRSETL, BEESEFMRAER
BHEAERSEZEPLOHNESTUNER, e hESHEMD
ERBEEXTNER)

RIBEESETUGLD 4 BIRE, 4-6 B ENSO g, EZRERIEREBIETE;
Wit 5-7 A EEC/REBIENBMEL 61%, BELHEZESEERK. ZEEZRS
FMASEEEMITSETEERREERAEFERBEEPHEERE, HPRER
feiEs (Nifio $5%1=>2.0) #EZR%Y 25%.

E3: XEEZFEFMASERRMI SFETEELEREREENTRLY 25%
NOAA CPC ENSO Strength Probabilities (issued April 2026)

based on thresholds in ERSSTvS Relative Nifio-3.4 index
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FRRIR: XEEZFEGFEMASERR, BEESEFMRMER
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EfIE=

GUOSEN SECURITIES

4

SRR E

MASE LEREIEX ERRIEMZIIRE, EBEXETERSHEME X7,
BixkE:

1) FEFREHNESIEE, BRSEROFHTKITiptXTgEEREERTS,
ATRES MM SR ; MACIILAR . RAERELMOMXEXR RS, FTHTEHRS
MERBMERKOEM. ERXEIREEANEREMBEEXRSHHNL, LTHR
HEEERARXBRZEESETENEBMITE, EEZWEY, SHEXLETIHE,
FHIFIAEERXTELI “RE” SMBEMETE, AU ERX AR
BREMASLEEm, MERE~KTE,

2) XESABBEEHRTIEREBIETREFER, BREFERNE, AtEFHTFEER
REBZREA. ZEIYFEEFMRELIR 2026 12027 FEa]BEBRHERE X
%2 (RV0) EERREEETHERK, MItEEXSTHESIHEREHEE,

3) REIRSTELM, AE-XEFTHRE. BNEFHRELXAERHIM®.
KRG BESFRIEDRHSFEZER RSN SEiaaM, BiEtkas s
EHEE, EREEEMT, 8-12 NARSEMBER~, HAFHKE. IEE
mif, FEAFIERSIIREL, NMAZFMSIL/K~. MEERM, BEREE
SE5HRE. EFHEX 6-9 AHEMBRKIEMEBRNERAE, B RIKAXKHE
.

FARTREAEHBLE

#1: ARR-BEXEEELS

S TULRAERFRE, HiFEE~EFERSME

SRR 2026/4/30 2026/4/23 IR Rtk HiEkiR
g EREMIE (TT/ke) 9.73 9.75 -0. 21% -34.03% MERE I
FREEINE (JT/ke) -0.18 -0.35 48.57% -500. 00% MERE I
B&RMNE (Jt/ke) 12.92 12. 51 3.28% -31. 50% NELEIRE
B k7 HEZE (F%) 100. 60 104. 00 -3.27% 10. 62% MERE I
FIE % 35. 00 35.04 -0.04 3.07 SNELEIR
BEEEER (%) 81.63 80.17 1.46 -7.18 NELEIRE
ERE %) 27.94 26.86 1.08 10. 67 NELEIR
BEEF T/ 4.70 -7.30 164. 38% 116.91% MEX R
EEWE (ke) 92. 61 92.34 0.29% -0.39% NELEIR
H HIEHE (k) 123.10 123. 09 0.01% -0. 82% NELEIR

HAHEE (5K 2026-03 2026-02 IRk Rtk
B 1382. 64 1168. 49 18. 33% 10. 46% NEEHIE

HAGIITRIEEE (AL 4 Btk 3 AschR Iftt 5]
$WEE 1441. 26 1382. 64 4. 24% 10. 69% NEEEIE

- BREEEE (A% 2026-03 2026-02 IRk Rtk
M HEA 3940. 21 3889. 71 1. 30% 6.81% NELEIR
90kg WA ERIEFEREHLEE (%) 37.45 37.56 -0. 29% 3.25% NELEIR

Lt 2026-04 2026-03 IftE Rtk
TlEs =8 CAm) 2360. 00 2824. 00 -16. 43% 3. 40% AR TS
BE&ENSE () 2222. 00 2619. 00 -15. 16% 4. 00% AR he
BIREE &ARMNE (T/ke) 3.24 3.23 0.31% -0. 10% ART IS

3 BiRkk 2 BiRk 1 B3 12 B3l
BERHE 2.56% 2.67% 2. 66% 2.59% NELEIRE

hHAtER 2026/5/1 2026/4/24 Iftk Rkt
g Tke PN (FT/ke) 218.10 200. 48 8.79% -58. 13% SNEAEUR
27 FEARLEE 4.05 4.06 -0. 25% -37.21% NELEIR
BgaxME T/ —246.03 —286. 87 14. 24% -343. 71% NELEIR
SNMIFIEFIE (T/sk -187.73 -225.14 16. 62% -1210. 83% MERE I

1B SWIRIEL Z [EHI R AR B T BAIE 6



EfIE=

P ESTTTRE
GUOSEN SECURITIES

=1 HFHEFRYE 2026-03 2026-02 IREE Rtk
WEE 581.18 578.04 0. 54% 8.38% NELEIR

"N 3 BiREkL 2 BiREE 1 A3FEE 12 A3ftL
FHERIEE 2. 67% 2. 66% -2.46% -0. 09% SNEXHE

K HAtEdR 2026/5/1 2026/4/24 IRk Rtk
g —aREEBENE Gtk 1278. 57 1278.57 0. 00% -22.11% NELEIR
K EENE T/ TR 7.51 7.27 3.30% -31.54% WERHHE
=25 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIEFnIR

A EriEdR 2026-03 2026-02 Iftt 5]
BLFMO R (%) 81.73 81.73 0.00 -0. 06 NELEIR
FREER %) 92.65 92. 65 0.00 -0.13 NEEEIE
ERFH R 11.52 11.37 1.32% 1.50% NELEIR
HKER SRS EEERERLE (AL 13.49 12. 67 6.49% 25. 49% NELEIRE

- BEEREER (A0 2026-03 2026-02 Iftt 5]
516.94 518.73 -0. 35% -0. 96% NEEEIE

2026-03 2025-12 E7N> 4 Rtk
Rl R AT R 3904. 00 3961. 00 -1.50% -3.30% AR AT ER

an 3 BiRkk 2 BiRk 1 B3FEE 12 B3k
BRI E 2. 66% -2.46% -0.09% 0.01% SNEX SR

B3x: f/gEm, XEEFHRES

R 2026/4/30 2026/4/23 Iftk Rkt BEEKIR
MEMNME GT/H0 1.84 1.85 -0. 54% 35.29% NERER
WM (GT/ID) 3.00 3.08 -2. 60% 14. 94% NELEIR
EBMNIE (FT/ked 7.42 7.44 -0.27% 0. 54% NELEIR
NEIREAN-WE (T/ke) 9.16 9.07 0.91% 3. 47% SNEAEUR
EREEM-FIL (Gt/ke) 9.50 9.47 0. 39% 4. 42% MERE I
HEE (53 5515.17 5678. 39 -2.87% -2.34% NELEIRE
FEFE GT/FD 0.83 0.95 -12. 63% 1483. 33% EITF0R
BEFIE %) 65.33 69. 62 -4.29 -8.79 NEEIE
HERERE (%) 73.91 79. 01 -5.10 -13.42 NELEIRE

2026-03 2026~02 Iftk 5]
AIARSEARMNIE (FT/ke) 3.52 3.51 0. 28% -0.56% ARTA e

AR 2026-03 2026-02 Iftk Rtk
EERBREE (B 5167.00 5111. 47 1. 09% 1.53% NELEIRE
BEEXBREE (AB) 3722.58 3874.55 -3.92% 15.57% MERE IR

2026-03 2026-02 IftE Rtk
RBRGEHEE (AE) 690. 13 624.75 10. 46% 10. 53% NELEIR
REBRBEMIE (T/E) 51.83 49.80 4. 08% 32. 46% NELEIRE

Bk 2026-03 2026-02 E7N> 4 Rt
EEARERE (AR 130. 67 129.97 0. 54% -9.29% NELEIRE
EEEAREE () 101. 09 96.22 5. 06% 56. 46% NELEIRE

2026-03 2026-02 E7N> 4 Rtk
SIMEREEEHRE (AE) 7.87 5.00 57.40% -33.31% SHER BT

B8 $#YOESRS, SEXRATHAENE

g 2026/4/29 2026/4/22 Iftk Rt BEEKIR
AL RA=EE (FT/F) 4.20 4.20 0. 00% -4.55% FH
WL SMRRE T/ 5.20 5.10 1. 96% 6.12% ™
HET:BWE (/) 6.80 6. 60 3.03% -8.11% ™
HRR 2025/6/1 2025/5/4 Iftk Rkt BEEKIR
AmKEBEN (v/Am) 13.85 13.95 -0. 70% -15.95% ®HEFHIHE
HRAEREN (T/ID) 2.10 2.14 -1.95% -14.91% SEZHHES
AmRYEBEE (5D 3393. 71 3288. 88 3.19% 11.88% HEEHIHTS

R 2025/6/1 2025/5/4 IRk Rtk
EERBRERE (FE) 1395. 56 1387.83 0. 56% 4.84% HEBHOITES
EERXBREE (AE) 873. 06 858. 85 1. 65% 6.61% HEBRHINS
REPREBWEMIE (T/E) 10. 26 9.74 5. 35% 15.21% HEBEHKIr<

Bk 2025/6/1 2025/5/4 IRk Rtk
EEERERE (AR 158. 05 159. 32 -0. 80% 5.83% hEBEHHES
EEEAREE () 119. 34 118. 35 0. 84% 3.06% HEFEHINS

BE: BHRAFMEEY, PRRLEHNX

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



EfIE=

P EHHTRES
GUOSEN SECURITIES

s 2026/4/30 2026/4/23 Iftt Rtk HIEkiIR
FEXME T/ 3.82 3.83 -0. 26% 22.83% NELEIR
EHXMB T/ 3.85 3.83 0.52% 25.82% NELEIRE

HtRT 2026/5/1 2026/4/24 IRk Rtk
ERBHEE (FR) 35. 64 35.13 1. 45% —24. 59% NELEIRE
ERBRE (X) 504. 00 504. 00 0. 00% -4.00% NELEIRE

=R 2026/5/1 2026/4/24 IRk Rtk
RTFHBEE (F) 47.00 56.00 -16. 07% -21.67% SNELEIR
IrEmWiREEE (F) 280. 00 365. 00 -23.29% -46. 67% NELEIR
SHXEEE (M) 6440. 14 6656. 40 -3.25% -1.58% NERER

Ef 2026/4/30 2026/4/23 IRk Rtk
R (R 0.87 1.00 -13. 00% -35. 07% NELEIR
REFT (R 1.1 1.10 0.91% -37.99% NELEIE

FEEA 2026/4/30 2026/4/23 IRk Rtk
EXFERE (T/R) 134.99 134. 91 0. 06% -1.37% MEX R
EIFRFEFE GT/R)D 23.85 24.05 -0. 83% 0. 00% NELEIRE

2026-03 2026-02 E7N> 4 Rt
EWSIEESRARNE (FT/ke) 3.04 3.03 0. 33% 0. 60% AR S

A&: F—REN LKA, BF 2025 FERAHRE LT

0nig 2026/4/30 2026/4/23 IRk Rtk
SELAEAREHN GT/AT) 63.38 63.00 0. 60% 6.97% NEEEIE
BHREAF (/A 27.20 27.10 0.37% 5. 43% NELEIRE
B4 Gu/a) 38.20 37.20 2. 69% 32.18% NELEIRE
geEE4d (T/k) 9700. 00 9700. 00 0. 00% -2.35% SMEEBR
EREE (/A 22.75 22.65 0. 44% 23.31% NELEIRE

el 2026/4/15 2026/4/1 73> 4 Rtk
A HEME (&) 672.20 671.80 0. 06% 1. 60% NEEHIE

2026/3/31 2026/2/28 IRk Rtk
AEERE k) 106550 104320 2.14% -5.14% NELEIRE

#0 2026/3/31 2026/2/28 E7N> 4 Rtk
hE4REOEN GT/AR) 39. 67 38.68 2.55% 2.42% NEEIE
FESREOHE (A 24. 00 26.00 -7. 69% 36. 84% NELEIRE

=R 2026/4/24 2026/4/17 Iftt Rt
E7 BRSE=EE L) 11052 10731 2.99% 14. 08% NEEEIE

2 HESTHEEA, SEBEXSKRBiREL

g 2026/4/30 2026/4/23 Iftk Rkt BEEKIR
Mt (FT/m) 4303. 16 4303. 16 0. 00% 10. 10% LEM

fhiE 2026/4/25 2026/4/18 IR Rtk
EE18MABHRE %) 92.10 88.10 5% -3% NELEIR

#o 2026/4/24 2026/4/17 IRk Rtk
ARFEOASRHEE (M) 122.85 163. 80 -25. 00% -19.57% NEEEIE

=K 2026/5/1 2026/4/24 Iftk 5]
AEEEE (M) 137.33 141.57 -2.99% 3.61% NELEIR
KEEHEFIE (%) 44.51 45.88 -1.37 1.56 LR

EfF 2026/4/24 2026/4/17 IR Rtk
BOERF (A 585. 90 587. 60 -0. 29% 12.61% NEEEIE
ST EER (M) 473.73 487. 49 -2.82% 10. 66% NEEEIE

=4 2026/4/30 2026/4/23 IR Rtk
ML (T/m) 2958. 00 2984. 00 -0. 87% -14.92% a2t

B3 2026/4/24 2026/4/17 IRk Rtk
KE=E (FM) 111. 84 115. 37 -3. 06% 18.79% LR

=K 2026/4/30 2026/4/23 Iftt 5]
EEARZE (M) 108. 66 150. 18 -27. 65% -13.99% NEEEIE
EEHEKE (M) 115. 39 109. 85 5. 04% 44. 08% NEEEIE

EfF 2026/5/1 2026/4/24 IR Rtk
ARl EERE (R 8.04 8.45 -4. 85% 84.83% NELEIRE

2026/4/24 2026/4/17 IRk Rtk
EHRIER (A 47.47 56.42 -15. 86% 316. 40% NEEIE

EX: ERHEREETRE, NaBEGET LK

s 2026/4/30 2026/4/23 Iftt Rtk BRIz
B HIEIE X Z ISHI B Z AR BT T B2 8



EfIE=

P ESTTIRE
GUOSEN SECURITIES

M (FT/mh) 2403. 00 2404. 00 -0. 04% 5.07% SNEAEUR

®E 2026/5/1 2026/4/24 Iftk Rkt
EREE %) 95. 00 93.00 2.00 0.00 NELEIRE
HibX 97.00 94.00 3.00 0.00 MERE I
fedb X 91.00 89.00 2.00 -2.00 LR

2026/5/1 2026/4/24 IR Rtk
ANV EFRS (X) 29.15 29. 40 -0. 85% -16.12% MEX B
FMIAeWFTR (%) 68.16 66. 87 1.93% 8. 90% SNEAEUR
FEMIeWEEFE (FM) 484. 40 490. 20 -1.18% -7.13% NELEIRE
FMIAeEEE (FM) 130. 47 128. 31 1. 68% 17.41% NELEIRE

B SHBOREEN, XFABESERREHNEED)

iz 2026/4/30 2026/4/23 Iftk Rkt BUEKIR
IFREET-HEN (Go/m) 5360. 00 5360. 00 0. 00% -13.27% NEEHIE
ZRERIA-IEN Gt/ 5160. 00 5180. 00 -0. 39% -13. 42% NELEIR
BA-GEHAFEOFE (Go/m) 1807. 00 2011. 00 -10. 14% -0.56% NELEIR
RE-EHFAHFOFME (GT/m) 1906. 00 2112.00 -9. 75% -5.25% MERE I
BE-EHsNEOFGE (GT/m) 689. 00 956. 00 -27.93% 79.10% SNEAEUR
RE-EFIMEORE (GT/M) 818. 00 1087. 00 —24. 75% 98. 16% NELEIRE

ERH#*E 2025-05 2025-04 IRk Rtk
pEE (M) 5.49 1110. 72 -99.51% 490. 32% =EatEm
PESEE (M) 86.92 124. 88 -30. 40% 2.71% ZEIEM
HESESRELEE (A 304. 83 386. 26 -21. 08% -9.56% ZEITEM

2025-11 2025-10 E7N> 4 Rtk
FEHOE (5D 44.00 75.00 -41.33% -16.98% BXRRE

M 2026/3/16 2026/2/1 Iftk Rkt
BAEFEBNE~E (A 0. 60 0.50 20. 00% -97.01% UNICA
BRI EHIELL (%) 4.86 6. 63 -1.77 -38.15 UNICA

2026/4/24 2026/4/17 Iftk 5]
B 2B RFEN 29/ 14. 81 15. 62 -5.19% 3.93% NELEIRE

BE: SN RIS, PEREFRSEL

#hiz 2026/4/30 2026/4/23 Iftk Rt BEEKIR
:i? STR20: B B R - g (FEx/ 2230. 00 2170. 00 2. 76% 22, 53% EPff%Hma.%-‘ﬁm
E~LI 5 Wk Mg o/ 17200. 00 17050. 00 0. 88% 19. 86% EFE*%ME’%‘%M

i 202510 2025-09 Iftk Rkt
KRG -8 FE (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 2026-01
XARBE-HOE () 46.15 64.50 -28. 46% -8.29% &R AL
ER 2025/12/12 2025/12/5

IARGR-FRASERS (A 115. 20 112. 30 2.58% -4.24% ETEIR &5t

=R 2025-10 2025-09 IRk Rtk
RABIR-EHEE (A 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 2025-10 E7N> 4 Rt
2R E (ALK 1301. 00 1242. 00 4. 75% 9. 14% FIiEIR &Rt
HMRTE (FK) 5831.00 5168. 00 12.83% 2.77% FlI{EIR &Rt

2025/12/19 2025/12/12 IRk Rtk
EWMPFITE % 71. 44 71.57 -0.13 -7.62 MBI
LWBEFF TR (%) 63.13 64.07 -0.94 1.01 FE XA

2026/3/27 2026/3/20 IREE Rtk
£ WWER: T HEEXS %) 38.97 41.09 -5.16% -7.81% & XA
MUK T HEERE %) 43.72 44.59 -1.95% 0. 09% FE A A

2025-11 2025-10 Iftk Rkt
RAZEHE (5 303. 70 296. 10 2.57% 1.20% FERETIHE
HREHE (AW 39.20 36.10 8. 59% 24.44% FERETAIHES

A EHREEY, PRHICERESE

s 2026/4/30 2026/4/23 Iftt Rtk BRIz
BRI /i) 9773.00 9728. 00 0. 46% 10. 24% NELEIR

B BFEIER Z IFHIEFZ AR RT THT B &



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

#HORAN (/i) 9827.00 9865. 00 -0. 39% 16.21% SNEAEUR
2026/4/30 2026/4/23 Iftt 5]
EREman (Go/m) 8857. 00 8883. 00 -0. 29% 5. 86% NELEIRE
= 2025-11 2025-10 E7N> 4 Rtk
ORATNEE N H=E () 193. 55 204. 39 -5.30% 19.38% TR I 454E5m /5
OkETiFEMHEE O () 121.28 168.75 -28.13% -18. 62% 53R I AR4EH S
ORI iFHmESR (B 283.54 250. 84 13. 04% 54. 47% I3k T ASAE S H S
2025-12 2025-11 E7N- 4 Rtk
ENFERHm~mE (F) 4207. 00 4254. 00 -1.10% -0.71% ENRRRAEHNS
ENfetstaimiEs (Fm) 2000. 00 2085. 00 -4.08% -8.55% ENRiztdmihs
kRt 1009. 00 1081. 00 -6. 66% -3.54% ENRARHEEmthe
am 811. 00 816. 00 -0.61% -15.61%  ENRistiEmthe
ENRfFimE O () 2912. 00 1740. 00 67. 36% 41.36% ENRRRAEHNS
ENEtstaimER (Fm) 2068. 00 2766. 00 -25.23% -19.75%  ENRisHEmth e
2026-03 2026-02 E7N> 4 Rtk
ENERREEREOE (A 68.95 84.77 -18. 67% 62.01% SEA
2026-03 2026~02 Iftk 5]
ERNFEHERhEOE (M) 26.82 24.79 8.22% 60.17% BRRE
2026-03 2026-02 E7N> 4 Rtk
ERNiFHEEEEE () 34. 45 19.32 78.31% 29.22% NELEIR
2026/4/17 2026/4/10 IRk Rtk
EMtEEHET () 72.44 73.72 -1, 74% 103. 43% SREXERE
01k HERATR, BRFEE
s 2026/4/30 2026/4/23 IRk Rtk HiEkiR
[E =t - #3248 31288 (JT/ME) 18031. 00 17761.00 1.52% 26.42% MERE I
#OtE-2E48 M-1/8 (JT/ME) 19430. 00 19180. 00 1. 30% 16.87% NELEIRE
s 2026/5/1 2026/4/24 IRk Rt
BRI ARE (5 762. 81 762. 71 0.01% 12.28% :pﬁmﬁgfng‘g
2026-03 2026-02 Iftt 5]
RIEHOKE CAm) 18.00 17.00 5.88% 157. 14% BREE
2026/4/24 2026/4/17 IRk Rtk
SEELETFIE 0 1.47 1.47 0. 00% -8.13% SRERE AR
RILIREER () 61.72 63.22 -2.37% 44. 34% MERE IR
BOWEESE (FH) 59.15 59.10 0. 08% 14.83% SNELEIR
TR 2026/4/24 2026/4/17 Iftk Rkt
LT IR (%) 76. 80 77.10 -0.30 2.20 NELEIR
P EE (A 31. 60 31.80 -0. 63% 6. 04% SNELEIR
2026/4/30 2026/4/23 IRk Rtk
Lheb [ BNEARE (GT/) -2284.10 -2116.10 -7.94% -231.37% NELEIRE
2025-11 2025-10 E7N> 4 Rtk
;Bmutﬁﬂm&ﬁiﬁgﬁ e 1157. 60 1075. 10 7.67% 5. 67% ER%itE
2025-11 2025-10 IftE Rtk
;?Eﬁ%ﬁ&gw{ﬁmﬁ ex 115.94 110. 03 5. 36% -10.93% BXRRE
L8 FBgERES, XEEFHEESE
RN 2026/4/30 2026/4/23 Iftt Rtk BRIz
LIRBEREN-FRT T/ A 5.15 5.15 0. 00% 7.29% NEEIE
LIRBERRN-FTRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NELEIR
ARBERZN-BMA (T/AF) 6.30 6.30 0. 00% 5. 00% NEEIE
RN 2026/4/30 2026/4/23 IR Rtk HiEkiR
FRAERZN-T R (T/AF) 9.90 9.90 0. 00% -6. 60% NER SR
—RAERZN-T &K (T/AF) 8.50 8.70 -2.30% -5. 56% NEXHE
BRAFRZN-TE GT/AF) 8.99 9.01 -0.22% -2.28% NEXHE
—BBERZN-TE G/ AR 6.80 6.90 -1. 45% -5.56% SRELEHE
s 2026/5/1 2026/4/24 Iftk Rkt
36 REEARMAANIREER () 11200. 00 11260. 00 -0.53% 6. 62% SNEAEUR
=R 2026/4/30 2026/4/23 Iftk Rkt
7 HESE: "RNEYHS () 22.00 23.00 -4. 35% 10. 00% NELEIR

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

FERIRIR: IR, SBEEE, BIMN, RURHE, PEBERLNS, dEREIVHS, BRGIHE, oEHEN, LW, 8%
BB, ERiRE, FARIdhs. BAAKRM. ANRPC, ERIEHFZFIERE
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EfIE=

GUOSEN SECURITIES

®2: ERHEXEHE

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

TR RESEEENDPKART. 4 A 30 BEBNK9.73 T /ke, IFLE
g 0.21%; BERHAZIAEIRX 123.10 A, FIREE+0. 01%. FTRFSHE, BHHERF
IFEE+1. 46 pet. MEARA—THEHRERKE, EMZEHR, BOHMERME. $
HiRE, 4 B 30 B 7kg {FHENEL 218 ;t/3k, BIFEL+9%. (T BHEAM={RIFTE
4, BR ARSI, 202601 K EEREEFAZCMEZE 3905 13k, ZEIFLLF L 1. 41%,
XEEFEAE (3900 A3k) B9 100. 1%, £E=iezSBiIEa S,

l

SRR 2026/4/30 2026/4/23 IREE Eilae IRz
g EREMIE (TT/ke) 9.73 9.75 -0.21% -34.03% MERE I
RRMNE (T/ke) -0.18 -0.35 48.57% -500. 00% NELEIR
A&BEME (5Tt/ke) 12.92 12. 51 3.28% -31.50% NELEIR
BE¥ E7HREEE (AL 100. 60 104. 00 -3.27% 10. 62% SNEAEUR
FIx (% 35.00 35.04 -0. 04 3.07 NELEIR
BEEEER (%) 81.63 80.17 1.46 -7.18 NELEIR
ERE (%) 27.94 26.86 1.08 10. 67 NEEEIE
BEE£F T/ 4.70 -7.30 164. 38% 116.91% WX
EEHE (kg) 92. 61 92.34 0.29% -0.39% NELEIRE
HEE HEBE (k) 123.10 123.09 0.01% -0.82% SNELEIR

HALEEE (A 2026-03 2026-02 E7N - Gil-8
MEE 1382. 64 1168. 49 18.33% 10. 46% NELEIRE

HAGIIRIEEE (K 4 Bitx) 3 AChR IREE Rkt
SREE 1441.26 1382. 64 4.24% 10. 69% SNEAEUR

B BEEEEE (5N 2026-03 2026-02 it Rk
SNEEREAR 3940. 21 3889. 71 1. 30% 6.81% NELEIRE
90kg WA ERIEFEREHEE (%) 37.45 37.56 -0. 29% 3.25% MERE I

Lt 2026-04 2026-03 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%FEL
BEREE 2.56% 2.67% 2. 66% 2.59% NELEIRE

chiREdR 2026/5/1 2026/4/24 74 Rkt
g Tke PRI (FT/ke) 218.10 200. 48 8. 79% -58. 13% NELEIR
ZF JEIREL 4.05 4.06 -0. 25% -37.21% NERER
BgEFME (T/3%) —246. 03 -286. 87 14. 24% -343.71% NELEIR
SNEFIEFE (GT/k) -187.73 -225.14 16. 62% -1210. 83% NELEIRE

R HETERE 2026-03 2026-02 E7N - 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

K HAtEdR 2026/5/1 2026/4/24 IREE Gil-8
g ZnREBENE Gtk 1278. 57 1278.57 0. 00% -22.11% NELEIR
KNG T/ TR 7.51 7.27 3.30% ~31.54% MBS
=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 NEEEIE
BIEFH GO 11.52 11.37 1.32% 1.50% NEEEIE
KR A AEEIEARE (AK) 13.49 12. 67 6.49% 25. 49% NELEIRE

FE BREEEEE (AR 2026-03 2026-02 IREE Rkt
WEE 516.94 518.73 -0. 35% -0. 96% NEEEIE

2026-03 2025-12 IREE Eilae

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



EfIE=

P ESMTIRE
GUOSEN SECURITIES
Rl g A+ER 3904. 00 3961. 00 -1.50% -3.30% ol R ATER
A 3 AIfEL 2 AL 1 B¥FEE 12 AftE
BERHE 2. 66% —2.46% -0. 09% 0.01% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E4: AR mBELEHANEE o/ F5%)

5: AFBTNFREMNEIFLL £ GT/k)

— 8% B=%: BN fE (B
— s HENN: FE (A

30

25

20

15

10

5

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

D D QD D DD D PO DD )

OGP PP PP B PP PP PP
I g
PETPRPP PR PSS

— F: BkET7ke: MRUFES: HEHN: B (B

2,500

2,000

1,500

1,000

500
0+ T T T T T T

<5

,\Cb'

FRRIR: SNEAEURE, ERIESEFMRTEE

Eo: ARFHZEIFLRIE (ke)

FRRIR: MEEE, EREIESEFRTEE

E7: 50kg —LEEEENEERER (GT/k)

B HAFESL: HEFHGE: E (B)

140 -

130 -

120 -

110 -

100 -

90 T T T T T T T T T T

(R S S S S I VK

9,\51/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\Q/
§° @fﬁ'Gycﬁ'@ydf @Vég @{QW
P PP P P PP P P P

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

FORRIR: SNEAEURE, ERIESEFRTEEE

Ee: AEBFEIABFEFLIEM ()

FORRIR: SMEEIE, ERIESSFRTEE

E9: BIKEHEMRIEER (FT/ke)

— % SIRHARW: BES: dE (H)

250,000
200,000
150,000
100,000
50,000
0| T T T T T T T T T
[ S ) S ) S S SR L o
SAPESE A A\ AN N 2N N AR
D R G S N o
PP P R P P P PP

— A HAFES: BN bE (A)

FRPRIR: NEHUE, EEEREFMREE

FRPRIR: MBI, EEERESFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E10: KEFRMEREFIE LA, RHLSTESE (% E1: fREEEEN WSS (T/ke)

— RN ExEERW: #EE: 5E (A)
RIFEER: EREER: FEE: 7E (&)

BN E: TN FE (A

100
90
80
70
60
50
40
30
20
10
0t T T T T T T T
9‘1/9% 9’1/% 9’)/% 9’1/9% 9%9% Q’b% 9’1/% 9%%
P A I R
BRERIR: NEBEHE, EEIESE SRR BRERIR: NEEEIE, ESIESEFHzxmER
2.2 8% #HLMEHEMN, PKAESREA
4 830 H, BHEN3.00 7T/, BEIREE-3%, FEE+15%; ELNIR7.42 T/ AF,
[EIREE-0. 3%, [EEE+0.5%. #EHARE, A—EHEATERKREKR, HLHLERERE, £
BNIRIEE, MAENEZRXR~EEEM, FIHKIESR. FEAkE, e
ARSI FEERERE W, BRNRXBREEEIERFY K, ERHRANFIHRFR
gk, BEEIEXRMEBEANELRNE, HIVAABPABEUNIEES
ME&EEE .
#3: BPABEREEIFELR
AR 2026/4/30 2026/4/23 IR EIEE HimKiR
MEMNE GT/H0 1.84 1.85 -0. 54% 35.29% MERE I
WEME (T/ID 3.00 3.08 -2. 60% 14. 94% SNEAEUR
EBMIE (FT/ke) 7.42 7.44 0. 27% 0. 54% MBS
NEIREEM-WE (t/ke) 9.16 9.07 0.91% 3.47% MERE I
HEREEM-FIL Gt/ke) 9.50 9.47 0. 39% 4. 42% MERE I
HEE (53 5515.17 5678. 39 -2.87% —2.34% NELEIR
FFEFE (T/FD) 0.83 0.95 -12. 63% 1483. 33% I AR
BEFIE %) 65.33 69. 62 -4.29 -8.79 MERE I
HERERE %) 73.91 79.01 -5.10 -13.42 NELEIRE
2026-03 2026~02 Iftk Rkt
AAERARNE (TT/ke) 3.52 3.51 0. 28% -0.56% ART e
R 2026-03 2026-02 E7N- 4 FEIEE
HERXBRERE (FE) 5167. 00 5111. 47 1. 09% 1.53% NELEIR
EEXEBRERE (FE) 3722.58 3874.55 -3.92% 15.57% NELEIR
2026-03 2026-02 E7N> 4 Eilae
RBRBEHE (AR 690. 13 624.75 10. 46% 10. 53% NELEIR
REBRBE ML (T/E) 51.83 49.80 4. 08% 32. 46% SRELEHE
AR 2026-03 2026-02 E7N> 4 Eilae
EEEREE (BB 130. 67 129.97 0. 54% -9.29% WX
BEEEAREE () 101. 09 96.22 5. 06% 56. 46% NELEIR
2026-03 2026-02 Iftk Eilae
SIMEEEEHRRE (FE) 7.87 5.00 57.40% -33.31% SHER B

FRIRIR: WEREER, BTN, PEERILHS, EEESLFMREE

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



EfIE=

GUOSEN SECURITIES

4

SRR E

E12: BPRBARBEFE (EF+EE) E13: BPABRKREELE (Er+E#)
o - EFRRHSEER (7E) EELBRIGHEE  (FE)
140 REBRANGER () w0 r FERBRICHEEE  (TE)
120 2000
100
80 1500
60 1000
40 -
20 500 |
0 1 1 1 1 1 1 1 1
S 8 £ 2 & & &g = B ‘T ® B ® =& ® ® 8 &
S 2 2 8 3z § 8 3 8 < 3 T I T T I 3 %
& &8 & & & & & & ¥ = s 5 § &8 § § & 8
AR TEERLHSRLSS, EEISSFRRFEE AR TEERLHLRLSS, EEESEFHRREE

14: APRABRBRBENESHER

E15: BPAGERKGEEENESHER

250

200

150

100

50

REHBE NI

—— REKBEHEE GME-ER)D

(/8 .
oo HRAGEHHEEE (AR)

— FRAEENE

(A&
0000

8000
6000

4000

2000

0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 ! 1 L 0
X X X X = X S X X
= = = = = = = = = © © © © © © © © ©
~ ~ 2% ~ ~ % ~ = ~ = X X N s X X X e
- 2 = & S N & N & X S < < < S X S =
& & & &8 & & &8 8 & = 2 &€ =& §5§ 8 § & &
o o 1<) =} =} =} =} =} =}
Y 9 « « N Y « N Y
ARRE: PEERUHEELSS, EREFLFMARMEE  BRRER: PEERUHESLs S, BEEHFEFMRAER

2.3M: HBURKS, FERATTAR/UE

SEMERBIE, 4 29 B IRA=ZEE/FHHRE/ SLUEBTND KA
4.2/5.2/6.8 5T, BIFELSDRI+0%/+2%/+3%. 5GEBIT\RLABTIRE, 1-3 BH Rt
“2[EEEiE 14. 7%, BMTEERFER, MEFUHRSEE!T; FEAES i M=EE,
HZE 2026 £ 3 AREZRBERZIFEL+H. 0%, [BIEE-4. 5%, FRREHbT 7 SERERX a].
FIRTEISE PR BIGESRAEM, BREEXRAZTHENTIHBRNENRRKE,
MIgTTEEEXIEE MM,

F4 RPRBEAEEIRLE

s 2026/4/29 2026/4/22 IREE Eilae HiEkiR
L RASES (T/F) 4.20 4.20 0. 00% -4. 55% T
WL SMES (/) 5.20 5.10 1.96% 6.12% ™
T BB (T/T) 6.80 6. 60 3.03% -8.11% A
AR 2025/6/1 2025/5/4 EREE FEe BRIz
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEBEHHS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91% FEBREHIHS
ARAEHEE (B 3393. 71 3288. 88 3.19% 11.88%  HEZHHE
2R 2025/6/1 2025/5/4 IfEE FEIEE
EERBREE (AE) 1395.56 1387.83 0. 56% 4.84% HEBERLNS
EERXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HEZHIHE
REBRUEBIEENE (T/E) 10.26 9.74 5. 35% 15.21%  SEZHHE
B HIEIE X Z ISHI B Z AR BT T B2 15



EfIE=

4

WEEMRRE
GUOSEN SECURITIES
B 2025/6/1 2025/5/4 IfEE FEIEE
EERARERE (B 158. 05 159. 32 -0. 80% 5.83% FEEHIMS
EEEAREE () 119. 34 118.35 0. 84% 3.06% HEBEHINS
BRERIR: #iagn, PEEHlhs
E16: ERNBRRGHER (E+EE) H17: HPABREROER (EEEE)
Eﬁﬁfwi%mf (€= EEQXBRMGERLE (B
2,000,000 - RERRMGHFER (B) FELBRMBEEE (B)
1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 - 10,000,000
0 8,000,000
':ét":":'é':'é':":":":":'é':' 6,000000 ————F——F—T—T—TT——TTT—T T
SE s E SRS RKRcSRESRCS EEEEEEDEEREERER
P % 5333 -~AA DB IT I B s B FE P2 E S ED SR o
= ¥ ¥ o N NN O N &N 0 N N N N ™
9 O 0 D @ O G O 9 0D O 9 O 9 O
[ I oV B o VN o\ B o\ B o\ NN o VNN o\ I oV I o V BN o VI o\ N o\ BENN o\ BN o}

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

2021

2022

2022

2023,

2023,

2024,

2024,
2025,

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

E18: RPRIBRGREGHENIRTR S HE

E19: RPRACHRRECHENESHEEER

— LEREBHEN (/B
* T SERBRATBHESN T/R)
12 ARRECHER (BRE+ERAMEEVIMERE) BAR)
10 : i
5 41
g 4 36
4 3 31
2 2 26
0  ; T T T T T T T T T T : 5 ¢ ¢ T 1 21
I I I M @M T @ I @ I @M I T T @ 0 T T T T T T T T T T — 16
-_ N = N = N = N = N = ~N = N~ - Q’ Q’ Q’ Q’ Q’ Q’ Q’
Ei gi gi gi gi gi @f @f gi gi gi gi gi gi Ei &« 63 &« @3 &« @? &« @3 &« @Q &« @Q
S S S S o S8 88 8 S & 8 8 8 S SRS S Y S SR S S L L N i
N & & &8 & & & & & & & & N 'LQ ’LQ (\9 (\/Q 'LQ WQ ’LQ ’LQ ,@ 'LQ 'LQ (\9
BRBkiRE: PEERLSELSS, EEEFEFARAEE ZRRR: PFEERULSELS S, EIRIESEFMTMEE

2.4 8F: AHNEES, FRAKSEEANKX

4 A 30 H, BEE~XMN1E3.82T/fr, AIFLL-0.3%, FELL+23%. EH, EfF
FILLRIR, A—&EIENE. PHRE, EFRKEBREENLTSEA, BEHR
MEAMK, FtBEHEEH#MFFRERERTS, BENEIFSEE.
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EfIE=

4y ESTIHRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/4/30 2026/4/23 IREE Ikt BEKIR
EFERNE T/ 3.82 3.83 -0. 26% 22.83% NEXHE
FHXME T/ 3.85 3.83 0.52% 25.82% NELEIE
R 2026/5/1 2026/4/24 IREE Eilae
ERBEEE (FR) 35. 64 35.13 1. 45% -24.59% NELEIR
ERBRE (X) 504. 00 504. 00 0. 00% -4.00% NELEIR
=R 2026/5/1 2026/4/24 IREE Gil-8
EkRMHEEE (F) 47.00 56.00 -16. 07% -21. 67% NELEIR
IrEmiREEE (F) 280. 00 365. 00 -23. 29% -46. 67% NELEIR
SHXEEE (M) 6440. 14 6656. 40 -3.25% -1.58% NEREIR
EfN 2026/4/30 2026/4/23 IREE Gil-8
R (R) 0.87 1.00 -13. 00% -35. 07% NELEIR
REHT (R 1.1 1.10 0.91% -37.99% NEREIR
HERF 2026/4/30 2026/4/23 IREE Gil-8
EIBFERAE (T/R) 134.99 134.91 0. 06% -1.37% NELEIR
EWFEFE (Gt/R) 23.85 24.05 -0.83% 0. 00% NEEIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E20: BENZERAYRBERRS (T/ke)

E21: EIGFFEFAFFEATRERRE Gr/R

B ZAFEREK () —— & EE&7EEF (B

—_— X B PE () 200
7 &
6 150 \’V/\\wh-_u—d\
5
a 100 F
3
2
, 50
0 T T T T T T T T T T T T
0
ST O R R TR SR R ~ T TP R
Q'\Q/Q'\ﬂ’d\ﬂlg'\wd\wQ'\wd‘wd\wd\wd\wd‘wq\w D
¥ ¥ V¥ ¥ P @ P T GG s832835882083882083
Y Y Y %Y Y Y Y ¥ Y ¥ v ¥ O MO OOOIFTI T I I T OO LY OO
AN AN AN AN NN AN NN
2 0 0 O 9 9 0D 0 O 0D a0 00 0 O 0 G O
[V I o VI o\ B o VIR oV B o VIR o\ I o VI o\ B o VY o VI o\ N o VIR o VAN o U AN o VAN o VI o VI oV I o]
BRERIR: NEBEHE, EEIESE TR BRERIR: NEEEIE, ESIESEFHzxmER
E22: AREERISHEIFLLEM (AR [E23: AREBERIBIATEFEIFLHIE
—_—EKAE B PE (A
—— 283 FHHLAR: BE (8) —GE: £F EETARY: RE ()
70 560 — 0 MBS EFEARAXH: fE (HD
60 540 3 -
50 2 25!
40 520 5 2
30 500 1 145!
20 1
10 480 1 0.5
0 1 T T T T T T T T T T T T 460 O T 5 T T T 5 T T 5 : ; T T : ; 0
© o PB PO OB OO OB OB O H O O
G B B N D S 8 B B D B APl P N Y N
B H @WK G G @ NN AN AN R O RN N
TN D TS S SN DD (SO S N S G~ SR S G S S~ G SR
P @ @ 7 o o P SV D S B S S S
P RP PP PR R PP

FRPRIR: NEHUIE, EEEREFMRAEE

FRPRIR: REEUE, EEERESFMREE

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

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HBREFAFRR, BRRAFITEREHEE LT, BWEEES T, 8Z 4 H 30
H, BERBRAFHZNA 27. 20 jT/keg, BEIFLL+0. 4%, [EEL+5. 4%; FRATIAN
59 63.38 7t/kg, FEIEREL+0. 6%, FEIEE+7%. FERT, BERARIFERRLE~L RS S AR
i, ASERRER 2026 F£1 B 1 HEL “ERECERECERIMNAERT” BIR AT
O AREUREEE, RIEBELELRA 3 F£. RIVAARKERNALETIS
REH#OSRANEHDFUTIAESR /N, #OFHEEESMERNIEHEE,

ZEIRHAT KL i O RhE20E, 2023-2024 FER G R 2 HE TR
BE, FRANKE 2023 F 6 BEEETEIE 20 NE, BiFEIEEIL 25%. Hi
FHE, ENAGHEAERERTESKE; #2575, 2024 FRERNFFELE
RESHFEE, FER %A LE; ~maErmE, BEREMEFE 2023 FTRHFEF
SFRHEE, BT 2024 FAEMRE. I, FENFANMKEEE, UEREAHD
FRAEEBCRMNBEEN, BERFAH#OFHER8NME, SR~ kRERNEDS
AME NN IREES . FEKE, BRIVAAESERCURS OB X NEMT,
ER4EARERIDRGR, FRANMSEEREFTRLITESR.

0z 2026/4/30 2026/4/23 IREE Rtk
2EHAETREHN (/AT 63.38 63.00 0. 60% 6.97% NELEHE
BREAE GU/A) 27.20 27.10 0.37% 5.43% NEEEHE
Bt (T/Am 38.20 37.20 2. 69% 32.18% NELEHE
BEERF (/%K) 9700. 00 9700. 00 0. 00% -2. 35% SNELHHE
EREE GT/Am) 22.75 22.65 0. 44% 23.31% NELHHE

e 2026/4/15 2026/4/1 IfEE FEtE
A4HESE (A 672. 20 671. 80 0. 06% 1. 60% SWEXEE

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

#n 2026/3/31 2026/2/28 IREE Rtk
FESAZEOMNN GT/Am) 39. 67 38. 68 2.55% 2.42% NEEEHE
FESAFEOHE (M) 24.00 26.00 ~7. 69% 36. 84% SNELHHE

=R 2026/4/24 2026/4/17 XKL Rtk
7 HASEBEE L) 11052 10731 2.99% 14.08% NELEHE

BRERIR: WEEIE, BXEE, BRESEFMRmER

®=7: IEFERRA IR IPBERIIE

BHE) HEXRBIRAS

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

226 Rifi: MEXLBEMERE, FHNMBRLHR

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 18



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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

E24: MARPNIET, TIEREHLTRE S TS E25: XEMHOMRASEMERNREE

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

— R X G/ AT -
HEAMMN KRR G/ A ) -5

50
40 - 5
4
3.0k
3
2.0 E )
1.0 | 1
00 T T T T T T T T T T T T T T T T OI T 1 1T 1171 T 1T 1T 1T 1T 1T 1T 171771 T T 1 1 rrrrrrrrrrrrrrT
2 [ofolololololololololololofolo oo lolofolofoloYoTo Yo T Yo fo Yo To Yo Yo Yo T o))
2222222223222 22222¢8 NNV UGGV Y FNFINN N FINY GGG
LS L i e 2 e T3 B S e 1 i e ) T e e e e e e e e e S e e e e e St et e e S e S et S et S S S e S ]
EEES5E5E555E885E5588E85 95053555856555555505050535555055509
1 ] ] T T T T 1 1 T 1 T 1 T g 1 WANOO——ANNMNITIVWVOONNMNOOON OO —ANNMM TN
W OO O «~ N MO ¢ 1N O~ 0 O O ™ N M < OO0 T T T T T ™™ T T ¥ ™ ¥ ¥ ¥ ¥ ¥ = ¥ v v AN AN
N a8 &8 88 88 Q& & & & 8§ & & & & ANANANANANANANANANNANNANANNANNANANNANANNANNANINIIIIIINANN Y

BRIRR: KRR, 2ERTRERREERECE, BEIE  SRKE: RIURFE, EE2E, BETIE2FMRmEE
HZFMRAEIE GE: EEE 2024 70 2025 FER ERHNEE
&, SEERADHEE 2021 50 2020 FKF)

E2e: THIENEPMGANRESEBAE, HEFER  EH7: BERRFEETIHEFEEL

FEPFEFERE (TR

FE:EEX N R8I Go/ke) K
hE: EX: TN 4B Gt/ke) -HH

660 -
4.5~ 85. 00 650 -
80. 00
404 75. 00 o0k
70. 00 630 -
65. 00 |
S5k} 60. 00 —
55. 00 610 1
3.0 50. 00 600 4
45.00
25 — 40. 00 590 1
580 -
™ ™ ™ D ™ ™ ™ ™ ™
Qb”’ Qbﬂ’ Qbﬂ’ Qcaﬂ’ Qca”’ Qbﬂ’ Qbﬂ’ Qbﬂ’ oV Qbﬂ’ 570 -
oS & AT o7 AT T oS
R TSN NP S N A LGN SN 4 560 T T T 1
P P PP P P P P P
20234128 2024468 20244128 20254668 20254E128
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7 8M: HELTHERME, XEBEXSHBZIREL

4 H30H, BRKXZIERMNF 4303 o/if, FEIFLL+0%, ERSFHILEMN A 2958 T/
M, FEREE-1%. 788, SEFREHBERINGETMN, TEAEHRE, BMERAE
FBIER, itEAASRIHMENRMNERGZE, K, FitBi X2
FrE, XKIREREXEME. BESEYMRNBEREBERK.

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



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

X8 2026/4/30 2026/4/23 IRk Rtk HiEkiR
M (GT/m) 4303.16 4303. 16 0. 00% 10. 10% LEM

g 2026/4/25 2026/4/18 IR 5]:4
EBEAZWEIE (%) 92.10 88.10 5% -3% NELEIRE

#0O 2026/4/24 2026/4/17 IRk Rtk
BAREOASREE () 122.85 163. 80 -25. 00% -19.57% NEEEIE

=K 2026/5/1 2026/4/24 Iftk 5]
AEEEE (M) 137.33 141.57 -2.99% 3.61% NELEIRE
KEEHFIR (%) 44. 51 45.88 -1.37 1.56 NEEEIE

EE 2026/4/24 2026/4/17 Iftt 5]
BOEE (FM) 585. 90 587. 60 -0. 29% 12.61% NELEIR
ST EER (M) 473.73 487. 49 -2.82% 10. 66% NEEIE

24 2026/4/30 2026/4/23 AL Rk
RN (GT/m) 2958. 00 2984. 00 -0. 87% -14.92% a2t

a8 2026/4/24 2026/4/17 IRk Rtk
KE=E (AM) 111. 84 115. 37 -3. 06% 18.79% NEEEIE

=K 2026/4/30 2026/4/23 Iftk 5]
EEARZE (F) 108. 66 150. 18 —27. 65% -13.99% NELEIRE
IEERHEEE (AM) 115. 39 109. 85 5. 04% 44. 08% NEEEIE

EE 2026/5/1 2026/4/24 Iftt 5]
AR EERE (K) 8.04 8.45 -4. 85% 84. 83% NELEIRE

2026/4/24 2026/4/17 IRk Rtk
E#E ERE (D 47.47 56. 42 -15. 86% 316. 40% MR

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

E28: EAATIELNUERRER (GT/mi) E29: KEERRHALIREN (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 AT 4 AT (3 BFfH) 4 AR
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 20



‘ ESIES
GUOSEN SECURITIES

SRR E

#10: ERAERFFER (HER)

e i E #O  ENESE ENREAE OB WREE
28k 2 BT 123. 66 428.18 185.99 368.03 424.74 187.57 125. 51
3 BTN 123.84 427.18 185. 61 367.96 424.16 187.17 125. 31
E3E| 2 B 8.84 115.99 0.54 69.94 72.99 42.86 9.52
3 AT 8.84 115.99 0. 68 70. 08 73.13 42.86 9.52
F4RE 2 BTN 23.37 48.5 7.5 41 48.2 8.25 22.92
3 AT 23.57 48 7.5 41 47.9 8.25 22.92
kit 2 BT 36. 81 180 0.5 61 65.4 114 37.91
3 AT 36. 81 180 0.5 61 65.4 114 37.91
BRI E 2 B 0.29 1.5 0.02 3.6 3.73 7.7 0.38
3 AT 0.29 1.5 0.02 3.6 3.73 7.7 0.38
thE 2 BT 44. 49 20.9 112 108 132.9 0.1 44.39
3 AT 44. 49 20.9 112 108 132.9 0.1 44.39
FREE 27 E+EE 2 B 1.6 2.79 14 15 16. 52 0.3 1.57
3 AT 1.6 2.79 14 15 16. 52 0.3 1.57
=g 2 BTN 1.19 0.42 10. 95 5. 81 11.26 0.02 1.29
3 BTN 1.18 0.42 10. 94 5.8 11.24 0.02 1.27
EZ2wT 2 B 0.59 0.28 6.7 6.8 6.89 0. 01 0. 68
3 AT 0.59 0.28 6.7 6.8 6.89 0. 01 0. 68

FERIKIR: USDA, EMRIESEFHMRAEE

2.8 Bok: RABIERE, hRAHUFFEREY

4 B 30 HEIRNEKI LN 2403 jT/Mf, FEIREE-0. 04%, [EIEE+5.07%. #5HA, 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

s 2026/4/30 2026/4/23 Iftk Rkt BEEKIR
Mg (T/m) 2403. 00 2404. 00 -0. 04% 5.07% NELEIRE

e 2026/5/1 2026/4/24 IREE Rtk
ERRFE %) 95.00 93.00 2.00 0.00 NEEEIE
HiX 97.00 94.00 3.00 0.00 NELEIR
b X 91.00 89.00 2.00 -2.00 NELEIRE

2026/5/1 2026/4/24 IREE Rtk
ARl EEXRE (K) 29.15 29. 40 -0. 85% -16.12% NELEIRE
FMIAeWFITR (%) 68.16 66.87 1.93% 8. 90% NELEIRE
FMIAEEE (FM) 484. 40 490. 20 -1.18% -7.13% SNELEIR
FMIeWEEE (AR 130. 47 128. 31 1. 68% 17.41% SNEAEUR

FRPRIR: REHUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

30: EAEARIEAN GT/ M) ITHAS R S 58

31: ITHAE PR R RHA SRR AN E 52

BB K10 T/

HASR B CEERE4Y) :CBOTEK

3,500 -~
3,000 1,900
2,500 800 -
2,000 600
1500 400
500 el |
O } : : : : . 0 1 1 1 1 1 1 1 1
A A A A A A N N N N N N N N N
N N N N X A N Q Q Q N Q Q Q Q
o N Ng o N o @/ @, @, @ @, @ 3 2 &
Q N U (201 W (o) 2 7 Z e / A Z 7! £
N v v NZ v v TNy S\ S - SN SR, B
v v Vv v v r\/Q r\/Q Q r\/Q r\/Q r\,Q r\,Q Q (\9
BRERIR: NEBEHE, EEIESE SRR BRISKEIE: Wind, ESIESEZFFRness
®12: EERERBFTLEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (3 A 4 AFE) (3 A 4 AR
BVIER 314.25 305. 36 315.25 315.25 295. 82 296. 28
FE 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
EESHLE 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 BFAH) (4 BFAH) (3 AMHE) 4 BF)
BVIER 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
o= 0.01 0 0 0 0.02 0.02
HRER 206. 04 211.19 191.93 191.93 180. 15 180. 15
EESHLE 68.91% 68.79% 60. 74% 60. 74% 56.12% 56.12%

BIRIRIR: USDA, EfSIEZEFIN TR

2908 HHAREREN, XFELKRXSEREFEBNEES
4 30 H, EAr T KN A 5360 o/, 3 EEIFEE+0%.

G4, EX

FE~SE LA, HA7RE, ERIENE. PEHEHNEPIRLEITE, XFER
HEHIRLE R ETRRSIER, BN ELEMERNSHIKEES.
F14: BREERAEEFELR
Hig 2026/4/30 2026/4/23 IfEE 74 HiagkiR
IrEET-IEN T/ 5360. 00 5360. 00 0. 00% -13.27% SNELEIR
=R RA-IEMN (Gr/m) 5160. 00 5180. 00 -0.39% -13.42% NELEIRE
B -ECE P O FE G /i) 1807. 00 2011.00 -10. 14% -0. 56% SNELEIR
=E-EAHAEEOFE T/ 1906. 00 2112. 00 -9. 75% -5. 25% SNELEIR
B HIEIE X Z ISHI B Z AR BT T B2 22



EfIE=

P ESWIRE
GUOSEN SECURITIES

BB &SN OF5E GT/mg) 689. 00 956. 00 -27.93% 79.10% SNEAEUR
=E-EFNEOFE T/ 818. 00 1087. 00 —24. 75% 98. 16% NELEIRE

ERH#*E 2025-05 2025-04 IR Gil-4
WEE (Fm) 5.49 1110. 72 -99.51% 490. 32% =EatEm
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

sEoMi 2026/3/16 2026/2/1 IR Eil-4
BAEFEBNE~E (A 0. 60 0.50 20. 00% —97.01% UNICA
BRI EHIELL (%) 4.86 6.63 -1.77 -38.15 UNICA

2026/4/24 2026/4/17 IREL il
B 2B RFEN GE9/8) 14. 81 15. 62 -5.19% 3.93% NELEIR

BRERIR: NEEHIE, mrEarEM, JEXEZE, UNICA

2.10 % : HHAMBEERS, FHABFRSEE

4830 H, BRSARKRWLETNH 17200 7T/ME, EIFEE+1%, [EEE+20%. $5HASK
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

Hig 2026/4/30 2026/4/23 IfEE =4 HigkiR
ﬁ?‘ STR20: B & R#E: il (7T/ 2230.00 2170. 00 2.76% 22.53% EP*%ME‘%‘EM
B SR WER g (Go/ig) 17200. 00 17050. 00 0. 88% 19. 86% 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

RARGR-FRESER (AM) 115. 20 112. 30 2.58% —4.24% Bkl

=R 2025-10 2025-09 IR Eil-4
KRB R-HEE (A 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 2025-10 IREE Eilae
EMppEE (AK) 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 IREE Gil-8
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% hEREIIHS
HRAEHE (AW 39.20 36.10 8.59% 24.44% HRERETIMS

FRRIE: BEE, FRINER, BRGHE, PEREFEILHS, BEEESSFRRHAER

2.11 BR4Eh . FOHAMSE TSR, hIKHAXEBR Y #E
4 B 30 BFEHERN 5 9773 7o/, EIREE+0. 5%, [EIEE+10%. FSHA, [RiMMNig

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

SRR E

ElFH, FimahtrimIENig. HEl, MPOB Fiit 3 ok fa I 44 H = 245 8K
T 2025 &, EFXKRREET =R, SEEYRRBRBAREMENE, XA
BIRBGRHER I H— S IED KRB E K.

F16: tFHEREAEmEBIELE

V1L
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

2026/4/30
9773.00
9827.00

2026/4/30
8857. 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

2026/4/23
9728. 00
9865. 00

2026/4/23
8883. 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

IREE
0. 46%
-0. 39%
IRtE
0. 29%
IREE

-5.30%

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

8. 22%
IREE
78.31%
IRtE
-1.74%

[FIEL
10. 24%
16.21%

Eil=a

5. 86%

[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 %tk EFEEADYE, FRAEEZE

4 B30 B, Ef-ta-31EH 31288 /1485 18031 JT/M, IREL+1.5%, [EEE+26%.
2H, ENIAEE~EFOERRA, ERENENPMY, BMTHFASLT AL
FERFEE, NMRTUTHRETRR. PKE, 22T, TXREM, BN%EHRE
W8RG, YaTERBNKREESE, REERIINERIFENEBREREHEIFL

=, mitnaiEE=E.

#17: MIEEAERBIRLE

#hig 2026/4/30 2026/4/23 74 Rkt BEEKIR
E e -3384% 31288 (JT/Mh) 18031. 00 17761.00 1.52% 26. 42% NELEIR
B OME-ZH M-1/8 (JT/M) 19430. 00 19180. 00 1. 30% 16.87% NEEHIE
s 2026/5/1 2026/4/24 E7- 4 FEIEE
ERRE Rt 0E (F) 762. 81 762. 71 0.01% 12%%¢Eﬁﬁﬁ§@E%
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 74 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 24



BiSiE s T
‘ GUOSETISECURITIES ﬁ%ﬁﬁﬁ?ﬁ =
2026/4/30 2026/4/23 E7N -4 Gil-8
g4 BNEARIE (GT/ i) -2284.10 -2116.10 —7.94% -231.37% BRI
2025-11 2025-10 IREL Eil-4
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 222/23 2023/24 (3 A (4 BT (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
#0 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
HOE 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 2022/23 2023/24 (3 AT (4 BT (3 BT 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
HO8 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 4% : HFHERF, XEHBXIE

4830 H, INK/VIEBRATRIZNSTHA9.90/8.99 ;t/F 5%, 7RI
+0. 00%/-0. 22%; |~ Z/AAE—RI BRI 57559 8.50/6.80 Jt/F 5, 7 HIEALL

-2, 30%/-1. 45%, FEREIFHERES, HARH, BEENEEAE, NS
HERER.
#20: REARTBIELE
RN 2026/4/30 2026/4/23 74 Rkt BEEKIR
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 2026/4/30 2026/4/23 IR Rkt HimKiR
BRAFERZN-TFR (T/AF) 9.90 9.90 0. 00% -6. 60% NEXHE
—RAERZN-TFR (T/AF) 8.50 8.70 -2.30% -5. 56% NEXHE
PRAERRZ N7 (/2 8.99 9.01 -0. 22% -2.28% NELEIRE
—LBERZM-E T/ A 6.80 6.90 —1. 45% -5.56% MERE IR
s 2026/5/1 2026/4/24 E7N-4 FEIEE
36 RERDAAIEESE () 11200. 00 11260. 00 -0.53% 6. 62% NELEIRE
=R 2026/4/30 2026/4/23 IREE Gilae
K7 BEIRE . I RMEHTHET (F) 22.00 23.00 -4. 35% 10. 00% SNEXHIE

FRISRIR: REEURE, EEIESEFMTAEE

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

3. miHITIE

A B SW R MHGEIERI T 2. 65%, 3P3F 300 353 _E 73k 0. 80%, #RIRMIFR A 1. 85%.
MWZRFRREKE, HitbfiEl/ EEFERRA, FKIEH 5. 54%/4. 17%.

E32: BE=RiRBRkERNE (%) (4.27-4.30)

6 r5.54

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

«x & £ L L L L &@ &£ & & &

& Q @ @ @’ & & ? ~ ﬁ%@
A # “5— H &R -1,
% 4,@« N G, %@ qu & L
g} R

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RIHURIRR S, FRIBEEZ AT RN RO AMBRG . SHR. HERE.
ERRE. BIRER; BIEHEZRI R NERKR ARG £FEY. PER
'ﬁ}\ EHETHXﬁ}\ tj@%ﬁo

F221: RWPOBIIRE N IKERIBHHTAE (4. 27-4. 30)

g ESWR ki e ESWR PRk
600540. SH HERG 15.77 600965. SH BB -27.01
002548. SZ SR 12.76 300970. SZ 1EiRE ) -17.10
600883. SH EERH 10. 96 002891. SZ I B 4 -12.10
002157. SZ EFBR 9.81 920023. BJ FHEF Bg 45 -11. 67
300972. SZ FR&HR 9.04 002726. SZ BREER -7.14

FHRRIR: Wind, EfSIESHEFMTFTEE

1B SWIRIEL Z [EHI R AR B T BAIE 26



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

Mizk: ERARIRFTNEMGE

B 2F 1421 4A3A EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 3.86 -0. 11 0.36 0. 67 -35 1 6

1117. HK A HO F KR 1.31 -0.14 0.09 0.19 -9 15 7
600073. SH SERAEAl ol 5.88 -0.14 0.59 0.69 -42 10 9
002840. SZ LGB HF KR 12.72 -0.18 0.12 0.09 -71 106 141
300498. SZ m AR HF K™ 16. 44 0.79 0.16 0. 81 21 103 20
002714. SZ IR B 5 F KR 44.70 2.88 0. 61 2.97 16 73 15

2419, HK ERRI HF K™ 66.85 3.69 7.74 7.37 18 9 9
603477. SH EE2XRH HF KR 18. 81 0.06 -0.85 0.36 314 -22 52
600975. SH HAE HF KR 5. 62 -0.70 0.03 0.01 -8 187 562
002100. SZ REEY HF KR 7.95 0.15 0. 46 0.42 53 17 19
603151. SH HER HF K™ 15.79 0. 65 0.93 1.08 24 17 15
605296. SH R EH MFRH 29.96 0. 65 1.10 0.97 46 27 31
000895. SZ BC &R RF K™ 27.73 1.47 1.62 1.70 19 17 16
002311. 8Z ERER fF KT 49.98 2.58 3.53 4.01 19 14 12
300119. 8Z HEEY fF KR 18. 00 0.88 1.08 1.1 20 17 16
301498. SZ FTERY HF KR 54. 80 1.68 2.36 2.97 33 23 18
601118. SH BRI HF K™ 7.19 -0.02 0.06 0. 11 -298 120 65
300087. SZ ZHRER HhF K 8.48 -0.22 0.25 0.29 -39 34 29
000998. SZ EEER HF KR 9.14 0.12 0.36 0.48 76 25 19
000713. SZ EFEK RF K™ 6.50 0. 11 0.19 0.23 60 34 28
300761. SZ STEERRR hF KR 22.75 0. 69 1.83 1.96 33 12 12
002458. SZ 54 BR i HhF K 11.21 0.15 0.48 0.54 75 23 21
002299. SZ ERER HF K™ 18. 60 1.12 0.85 1.15 17 22 16

HAEKIR: Wind, EfSIESREFTMIS TR

REEdRR: BHERSHERNTIHEMERE; NEEEES LHBERRE .
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GUOSEN SECURITIES

===
oaalis
¥ )PERR
(= RIS R AN RS A SRS, S EBETEZMIIER, BT 4T 013 40,

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EFIEHR B TR
e L 5] 5 B8
REFEREITE AT (i) 7 RmR RFAT | RO T T HRFR RS 10451 E
Fn4 Tl i BB RO R o TELRFRER ” e
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
R HABH 6B 12N ARATRN ST liEg)| REITFR BT AT [BRNRWSBTHBARMEIES 1050 L

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASKA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	1、本周观点及数据总结
	强厄尔尼诺概率提升，关注对农产品的潜在影响
	图1：Nino3.4海温指数(°C)逐月监测(2025年5月至2026年3月)及多模式预测结果(2026年
	图2：历史三次超强厄尔尼诺事件(虚线)及2026年1-3月Nino3.4指数(°C，带点实线)逐月监测
	图3：美国国家海洋和大气管理局预计今年下半年发生强厄尔尼诺的概率约 25%

	本周农产品基本面数据汇总
	表1：本周农产品基本面数据汇总
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	2.1生猪：行业反内卷有序推进，有望托底行业盈利
	表2：生猪基本面数据
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	2.2白鸡：供给小幅增加，中长期消费抬升
	表3：白羽肉鸡基本面数据汇总
	图12：白羽肉鸡祖代鸡存栏（在产+后备）
	图13：白羽肉鸡父母代鸡存栏（在产+后备）
	图14：白羽肉鸡父母代鸡苗价格与销售量
	图15：白羽肉鸡商品代鸡苗销售价格与销售量


	2.3黄鸡：供给维持底部，有望率先受益内需改善
	表4：黄羽肉鸡基本面数据汇总
	图16：黄羽肉鸡祖代鸡存栏（在产+后备）
	图17：黄羽肉鸡父母代鸡存栏（在产+后备）
	图18：黄羽肉鸡父母代雏鸡销售价格震荡调整
	图19：黄羽肉鸡商品代雏鸡销售价格与销售量情况


	2.4鸡蛋：短期价格震荡，中期供给压力仍大
	表5：鸡蛋基本面数据汇总
	图20：鸡蛋价格在周期底部窄幅震荡（元/kg）
	图21：蛋鸡养殖利润持续处于历史周期底部（元/只） 
	图22：本周淘汰鸡数量环比增加（万只）
	图23：本周鸡蛋流通环节库存环比微增


	2.5肉牛：新一轮牛价上涨开启，看好牛周期反转上行
	表6：肉牛基本面数据汇总
	表7：近年国内肉牛产业保护政策梳理

	2.6原奶：奶牛去化有望加速，原奶价格或迎拐点
	图24：现有原奶价格下，行业普遍都处于现金亏损状态
	图25：大包粉进口成本已经和国内价格倒挂
	图26：近期国内原奶和牛肉价格走势背离明显，历史罕见
	图27：国内奶牛存栏预计将持续去化

	2.7豆粕：估值处于历史低位，关注潜在天气或贸易端催化
	表8：大豆、豆粕基本面数据汇总
	图28：国内大豆现货价维持底部（元/吨）
	图29：大豆国际期货收盘价（美分/蒲式耳）

	表9：全球大豆供需平衡表
	表10：全球大豆供需平衡表（分国家）

	2.8玉米：底部支撑较强，中长期供需平衡表收缩
	表11：玉米基本面数据汇总
	图30：国内玉米现货价(元/吨)近期筑底反弹
	图31：近期国际玉米期货收盘价走强

	表12：全球玉米供需平衡表
	表13：中国玉米供需平衡表

	2.9白糖：短期供需宽松，关注全球天气及原油价格波动
	表14：白糖基本面数据汇总

	2.10橡胶：短期价格宽幅震荡，中期看好景气向上
	表15：橡胶基本面数据汇总

	2.11棕榈油：短期供弱需强，中长期关注政策支撑
	表16：棕榈油基本面数据汇总

	2.12棉花：库存压力中性，需求有望修复
	表17：棉花基本面数据汇总
	表18：全球棉花供需平衡表
	表19：中国棉花供需平衡表

	2.13红枣：新季维持丰产，关注消费支撑
	表20：红枣基本面数据汇总


	3、市场行情
	图32：周度三级板块涨跌幅（%）（4.27-4.30）
	表21：农林牧渔板块周度个股涨跌幅排行榜（4.27-4.30）


