‘ El{EilH TFETRIRE | 20264£05812H

GUOSEN SECURITIES

REmMRIREERTIIRS (205)

EREREBUREETIME, #fWmEETFANRRLS Bk

oM s 1TSS - 1T AR
BERCSRE: FINEREEERE, SRS TR, REkHO8

A5k (FUREIRESH, BIAATHEESERBER. 5 A8 B porgw . mp

REINIE 9. 66 TT/kg, IREERE 0. 62%; 7k 1FIEINIEL) 235 JT/ 5k, FEEFEL+8%. - ‘

B9 BRI, SRR KHBEAT. 5 A8 B, I 3. 01T/,  EFAND ARE - LRND. FRE
Eﬂttﬁ'o 3%; [E‘IH:-H 6%; %i—r%{ﬁ*ﬁ' 7.38 7_13//1}}-?; }E.IEZ;H:_O 5%; [E‘IH:-"O%O lujiarui@guosen. com.cn |iruinan@guosen. com. cn
By (AR, AEEATENERE. 55 6 BITIRAS R/  s0m0s01i0002 5098052303000
B SUEGTNARIN 4.3/5.2/6.8 7T, BIFLLABIN/+0%/+0%,  EHHHM: S8k

;—r\-j'%: EFQ&‘%W?E{E‘E’ q:laﬂﬁ:l\:gﬁkjfjjwo 5}% 8 Ey i—‘%a!EE{E}ﬁ Jjianghaihang@guosen. com. cn

XNi& 4.1 T/, BEIREE+6%, [EEE+31%. $0980524070003

A4 F—R4EMLERITR, BFFANRELIT. 5 A8 H, ERNEREL HiFER

H AN A 27.20 TT/ke, FEIREE+0%, [EIEE+5. 4%; HRATIAH 63. 63 T
/kg, FEIFEE+0. 4%, [EIEE+7. 6%.

Bilh: AT, RMMRSIIRA. 4 5 30 B, BREFRES
B A 3. 02 JT/ke, FEIEEREE+0. 3%, [E]EE-2%.

TH: EELTREEL, SEaNRASHEL. 5 58 B, ERATH
B2 9 4303 JT/0E, EIREL+0%, EINSHAER SN o 2948 T/, EEREE-0. 3%,
FK: ARSI E0E, KA ERYAE. 5 A 8 BEREKINLLM 2395
Jo/Mg, FEIFEE-0. 33%, [E]EE+4%. . AT SR T S N R
BREL: WAANETEERES, PHABERSEL. 5 58 B, ERLIELR KLU R R IR R IR
M 17850 JT/fE, [EIIREE+4%, [ElEE+24%,

DR : BEBURSKES, EFELLMEYE. 1) RFRED: HASE TR
EFERLKEERY:, BRMRFRETRSEERR EIT. 2) E£3E: (( &F&ﬁﬁ?‘tﬁ&ﬂ?rﬁﬁﬂ?&% S
BAFREISE IR WIS RIRIRITFEE, HABRI NIRRT, 7 % OrsecREmERs) —026-05-08

— RHKCE

SFR300

BERISRIR: Wind, EfSIESREFRATEE

- N . = 5 (RFSHARBRIRS (203) - BRASMEHRBME,
ST ERNE BT, BB AEEREEIRS, BEITR. 3) o 0 ACIE, &
. (AR I TIE R SR A T S A A A (T ABETUA S (RERHRRERIIRE (202) (FENRIERE, Bm0
% 1,\,n,)32njlﬂlmf_%7ﬁllﬁ'<t ITEEEMERET, 7ZJ<¢JLR1E$1LL{E%;JI§m R e MBI, B
B HELMESMERDLLER. 4) A FEFE IR, =il (FaE 1 BB B 547 R 3T I B B R E 0
] . < A N , EARE, BRENEEARBRRE) —2026-04-07
EBY: BEEBERKITI, BEFETEAOTLEE, IETATARIENREFAL) —2026-04-06

RBTEWL: EERL BERESk BY. 1) HEE: KL IR
A, 2) IR LSRG ERRW. WERRS BERERHB. RER
£ MRERAF. 3) BHERE: LERM. BERHD EEREXRF. 4)
TARbERE: BAKH. 5) BIHEEF: TEEDF.

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

B HUNAIEIE Z IGHI T AR BRI T B2
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GUOSEN SECURITIES

REER

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

2y B R . e e 10

2.1 5% T RAEERFHER, BERERITLEF] ... 10
2.2 838 {HAAEIEN, PREIGEBEIBT 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2. 4385 . WHIMIEESS, PEAEAEIDIAR 14
2.5 A% Fi—RFMERTR, BEFRMRELIT . 16
2.6 B ERUBEEMR, BEPNEESIIRE . 16
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 17
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 19
2.9 B%E: IEHMEETER, XESKRRERBEMNEER . ... 20
210 B : EAMERES, PHBEFRSELE 21
2,11 tR4EGH: EHAMES TR, hRHEAEBRTIE . 21
2.1288%: EBREABRM, B RBEIEE 22

2. 13 417K .

3. HiHTIE

FREUERRET, ROEHBIE . 23
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

AABRBEEBMINGRE (GT/F5) 11
AREBIMFRENMARIREE B3k (FT/3K) 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUEEBEMBERES) (JU/3k) . 11
ARARBEZRBEEIMLLRD () 11
EERBRBMIGIERAREE (TO/KE) oo 11
AEGFREBRRIAE EF, BEETEE () 12
FREBIEEM BULEFEEE (TT/KE) oo 12
APRBERIEER (FEFEHEE) 13
BRHABREBRIBER (TEFTHEE) 13
AR SRR M S E T . . 13
AR R ENMBEREER . 13
BPABHERIETER (FEFTHEE) 14
BIRBREBRIGTERE (FEFEHEE) . 14
B R A S M AR S S R . 14
BN ERRECHEENMREHEEEER .. 14
BEMIGIEHIRINESS (TO/KE) o oo 15
EBFEMEFENTFHEEHARE (T/R) 15
AEEARBHEIRLR D (FR) 15
R A RIS B TR R B . 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
BT o e e i e = P 17
ERASIEMERFRID (GT/ME) 18
KEERREISRUEN (ED/ERE) 18
AERINEN G/ AR . . 20
AR R E R R R TR . . 20
BEZHMIRMERIE (%) (5.6-5.8) .. 24
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EFRNES] IESFTRE

GUOSEN SECURITIES

R AR R AR L 5
R AR B E . 10
AR R AR IR R 12
RS AR B L . 13
PLeE: o8- N ) I 15
S = N = N S PP 16
EEE R A RIPBURITIE . . . 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
RABCEBIRR B ENIGKERIEH T (5.6-5.8) ... 24
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EfIE=

P ESTTIRE
GUOSEN SECURITIES
1. ZANSRBIBERL
FARFREXABRELR
#1: KERFRERARELR
A3 T RANESFRRE, TEETETERSME

SRR 2026/5/8 2026/5/1 IFtL L BEEKIR
" £ (FT/ked 9. 66 9.72 -0. 62% -34. 55% NELEIR
RN ZE (T/ke) -0.15 -0.13 -15. 38% -850. 00% SNEAEUR
BEANMKE (T/ke) 12.77 12.93 -1.24% -32. 40% NELEIR
B 7 HEEE (A 98. 11 100. 63 -2.50% 11.58% NELEIR
FTZ= (%) 33.79 35.15 -1.36 3.64 WX B
BEEEER (%) 82.05 81.63 0.42 -7.20 MERE I
ERE %) 28.35 27.94 0.41 11.08 NELEIRE
BEEHN (FT/30) -8.90 4.70 -289. 36% 54. 36% NEXHE
EEHE (kg) 92. 62 92. 61 0.01% -0. 43% NERER
Hi= HIEHE (k) 123.16 123.10 0. 05% -0.77% NELEIRE

HAHEE (5% 2026-04 2026-03 Iftt 5]
MEE 1522. 84 1382. 64 10. 14% 16.95% NEEHIE

HARLITRHEE (5 5 A&l 4 A SRR Iftt 5]
$WEE 1469.13 1522. 84 -3.53% 13.87% NELEIR

=2 HRBEEE (A 2026-04 2026-03 IRk Rtk
SMEEAEZ 3906. 06 3940. 21 -0.87% 5.81% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.45 37.56 -0. 29% 3.25% NELEIRE

LS 2026-04 2026-03 Iftt 5]
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 BiRk 1 B3 12 B3Rk
BERHE 2.56% 2.67% 2. 66% 2.59% NEEHIE

hHAtER 2026/5/8 2026/5/1 Iftk Rkt
g Tkg FFHEMHE (FT/ke) 235.24 218.10 7.86% -54. 60% NERER
ZF JEIREL 4.03 4.09 —1.47% -36. 93% MERE I
BgEFME (T/3%) -256. 11 —246.03 -4.10% —325. 65% NELEIRE
SNEFIEFE (GT/3k) -202.73 -187.73 -7.99% -739.53% NELEIR

= HFHEFRBEE 2026-04 2026-03 IRk Rtk
$WEE 580. 57 581.18 -0. 10% 8.13% MERE IR

"N 3 BiRkL 2 BiREE 1 A3FEE 12 A3ftk
FERIEE 2. 67% 2. 66% -2.46% -0. 09% SNEXHE

K iR 2026/5/8 2026/5/1 IRk Rtk
g —aREEBENE Gtk 1278. 57 1278.57 0. 00% -22.11% NELEIRE
REENE Gu/FR 7.41 7.51 -1.33% ~32. 76% SREX SR
BF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-03 2026-02 73> 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
AKER SR EEERERLE (AL 14. 01 13.49 3.81% 30. 75% NELEIR

- BEERIEEE (A% 2026-04 2026-03 IRk Ftk
$WEE 512.33 516.94 -0. 89% -2.24% NEEHIE

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

an 3 BiRkk 2 BiRk 1 B3 12 B3k
BRI E 2. 66% -2.46% -0. 09% 0.01% SNEX SR

B3x: fti/gEm, XEEFHRES

[Tt 2026/5/8 2026/5/1 IFtt L BEEKIR
FEME T/ 1.84 1.84 0. 00% 35.29% SNEAEUR
WG (FT/H) 3.01 3.00 0. 33% 16.22% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESTTTRE
GUOSEN SECURITIES

EBMNIE (FT/ke) 7.38 7.42 -0. 54% 0. 00% WX
NEREEM-WE Gt/ke) 9.04 9.16 -1.24% 2.23% NELEIRE
NEIREEN-FIL (t/ke) 9.50 9.50 -0. 09% 4.51% MR LR
HEeE (A3 5662.08 5515. 17 2. 66% -2.33% SNEAEUR
FEME G/ 0.71 0.80 -11. 25% 745. 45% EITF0R
BEFIE %) 68. 63 65.33 3.30 -10. 30 NELEIR
HFRERZE %) 85. 66 73.91 11.75 -3.34 NEREIR

2026-04 2026-03 E7N> 4 Rtk
AABEARNE (FT/ke) 3.54 3.52 0.57% 0.28% AR e

R 2026-03 2026-02 Iftk Rkt
EERBRERE () 5167.00 5111. 47 1. 09% 1.53% MERE I
EERXBREE (A 3722.58 3874. 55 -3.92% 15.57% NELEIRE

2026-03 2026-02 Iftt 5]
REGREEHEE (FE) 690. 13 624.75 10. 46% 10. 53% SNEAEUR
RBRBEMNE (T/E) 51.83 49. 80 4.08% 32. 46% SNEXHE

AR 2026-03 2026-02 Iftk Rkt
EEARERE (B 130. 67 129.97 0. 54% -9.29% NELEIR
EEARER (B 101. 09 96.22 5. 06% 56. 46% SNEAEUR

2026-03 2026-02 Iftt 5]
SIMREEEHEE (AE) 7.87 5.00 57. 40% -33.31% NELEIR

B8 HAHESRS, FEEATHAERE

g 2026/5/6 2026/4/29 IRk Rtk HiEkiR
L RASES (T/F) 4.30 4.20 2.38% -4. 44% A
WL SMRS (/) 5.20 5.20 0. 00% 6.12% E |
ST BB (T/T) 6.80 6.80 0. 00% -8.11% A
R 2025/6/1 2025/5/4 IftE Rt HIEkiIR
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% HEBHLIITES

AR 2025/6/1 2025/5/4 IR Rtk
EERBREE (AE) 1395. 56 1387.83 0.56% 4.84% HEEHIHTS
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HEBHIlHES
REBREBBENE (T/B) 10. 26 9.74 5. 35% 15.21% BEBFHIHES

AR 2025/6/1 2025/5/4 Iftk Rkt
EEARERE (B 158. 05 159. 32 -0. 80% 5.83% HEBEHIHnS
EEARER (B 119. 34 118.35 0. 84% 3.06% HEBHlHhS

BFE: EHREMEES, PHSGEANX

#hiz 2026/5/8 2026/5/1 Iftk Rkt BEEKIR
FERNE T/ 4.1 3.87 6. 20% 30. 89% SMEEBR
FHEXME T/ 4.17 3.90 6.92% 34.08% NELEIRE

R 2026/5/8 2026/5/1 Iftk Rkt
KB EE (AR) 35.37 35. 64 -0.76% -26. 25% SHER B
ERERE (X 504. 00 504. 00 0. 00% -3. 45% SMEEBR

=R 2026/5/8 2026/5/1 Iftk Rkt
tETIFEEE (F) 57.00 57.00 0. 00% -5.00% SHER B
ImEMIGEES (F) 275. 00 330. 00 -16. 67% -43. 42% SMEEBR
SHXHE (M) 5410.72 6440. 14 -15. 98% -12.31% NELEIRE

B 2026/5/8 2026/5/1 Iftk Rkt
=T (R 0.68 0.79 -13.92% -23. 60% NERER
FRIBFT (R 0.89 1.08 -17.59% -29.92% MERE I

FEEEA 2026/5/8 2026/5/1 Iftk Rkt
BEWHFERE GT/R) 134. 49 134.99 -0.37% -0. 66% MEEBR
EBFEFE (T/R) 37.43 26. 41 41.73% 0. 00% SMEEBR

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

A4 F—4mnERAR, BHiF 2025 £4BHMRE LT

#hiz 2026/5/8 2026/5/1 Iftt Rt
2E4REEXEHN (T/AF) 63. 63 63.38 0.39% 7.61% NELEIRE
BEAL (GT/AR) 27.20 27.20 0. 00% 5.43% MEEBR
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P ESTTTRE
GUOSEN SECURITIES
B (T/AF) 39.10 38.20 2. 36% 31. 65% SMEEBR
BEERYE v/ 9700. 00 9700. 00 0. 00% -3. 64% NELEIRE
KB E Gu/Ar) 22.85 22.75 0. 44% 23.18% NELEIRE
s 2026/5/1 2026/4/15 IRk Rtk
BAFEENE (A 672. 40 672.20 0. 03% 1. 66% MERE I
2026/4/30 2026/3/31 IR Rtk
AYEE L) 107397 106550 0. 79% -5.42% SHER B
#A 2026/3/31 2026/2/28 IRk Rtk
hE4pEOSN T/AR) 39. 67 38. 68 2.55% 2.42% NELEIRE
FESAEOKE (A 24.00 26.00 -7. 69% 36. 84% NELEIR
TR 2026/5/1 2026/4/24 IRk Rtk
k7 HASBEE L) 10332 11052 -6.51% 3.98% NELEIRE
G HESTHEEME, SEBERSRAZIREL
*3 2026/5/8 2026/5/1 E7N> 4 Rt HIEkiIR
Mt (FT/m) 4303.16 4303.16 0. 00% 9.55% LEM
i 2026/5/1 2026/4/25 IR Rtk
EE 18 MABMRE %) 94.70 92.10 3% -3% NEEEIE
#0 2026/5/8 2026/5/1 IRk Rtk
ARBOAXSEEE (FH) 154. 70 122. 85 25.93% 3. 48% NELEIR
FR 2026/5/8 2026/5/1 IRk Rtk
AEEEE (FM) 133. 43 137.33 -2.84% -17. 68% SNELEIR
KEEHEFIER (%) 43.24 44.51 -1.27 -9.29 NELEIRE
EE 2026/5/1 2026/4/24 Iftk 5]
BOER (A 616. 30 585. 90 5.19% 11. 41% SMEEBR
ST EETR (M) 487. 33 473.73 2.87% 9.97% NELEIRE
G| 2026/5/8 2026/5/1 Iftk Rkt
MM (GT/g) 2948. 00 2958. 00 -0. 34% -10. 72% e
#ek 2026/5/1 2026/4/24 IftE Eil2a
KE~E (FM) 108. 49 111.84 -2.99% 3.61% NELEIR
=Y 2026/5/8 2026/5/1 IRk Rtk
EEARRE (FM) 273.19 101. 44 169.31% 575. 54% SHER B
EEAREE (A 117. 43 111.10 5. 70% 29.91% NELEIR
EE 2026/5/8 2026/5/1 Iftt 5]
ARl EEXRSE (K) 7.33 8.04 -8.83% 45. 44% NEEEIE
2026/5/1 2026/4/24 Iftt 5]
EEER (FHD) 40. 83 47.47 -13.99% 625. 22% NELEIR
EX: ERESEEETIR, NREEHEZFEMEHK
g 2026/5/8 2026/4/28 Iftt Rt BEEKIR
My (T/m) 2395. 00 2403. 00 -0. 33% 3.81% NELEIRE
ez 2026/5/8 2026/5/1 Iftk Rkt
ERRIE %) 96.00 95. 00 1.00 0.00 LR
pi5 1 98. 00 97.00 1.00 0.00 NELEIR
X 92.00 91.00 1.00 -2.00 NELEIR
2026/5/8 2026/5/1 IRk Rtk
AREVEERSE (X 28. 66 29.15 -1. 68% -18. 44% SNEAEUR
FMIeWFITR (%) 69. 47 68.16 1.92% 5.93% NELEIR
FMIAEEE (FM) 461. 90 484. 40 -4. 64% -6.61% SNELEIR
FMIeWEEE (AR 128. 71 130. 47 -1.35% 17. 24% SNEAEUR
B EHBOBEEN, XEIESERE N
s 2026/5/8 2026/4/28 IRk Rt HiEkiR
IEET-IEN (/i) 5380. 00 5350. 00 0.56% -12. 66% NELEIR
SREARA-IMEN (GT/iE) 5190. 00 5160. 00 0.58% -12.92% NELEIR
BE-EHAHEOFE (GT/m) 1906. 00 1979. 00 -3. 69% -4.32% MERE I
RE-EFAFEOFNE (GT/i) 1990. 00 2075. 00 -4.10% -7.92% NELEIR
BE-EHsMNEOFE (GT/mh) 806. 00 915. 00 -11.91% 51. 44% NELEIR
=E-EHIMEOFE T/ 916. 00 1040. 00 -11.92% 73.52% SNELEIR
ERH®E 2025-05 2025-04 Iftk Rtk
P8 () 5.49 1110. 72 -99.51% 490. 32% ZEITEM
PESHE (MR 86.92 124. 88 -30. 40% 2.71% =EatEm
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 ESTTIRE
GUOSEN SECURITIES

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

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

2026/4/24 2026/4/17 Iftt 5]
BB RN (E5/5) 14. 81 15. 62 -5.19% 3.93% MERE I

WA BRI, PEREFRSEL

#iz 2026/5/8 2026/5/1 Iftk Rt BEEKIR
:i? STR20: B BRHL: ik (X7T/ 2300. 00 2230. 00 3. 14% 23. 66% *E*%Hﬁﬁ’%‘%m
B2 WE N GT/m) 17850. 00 17200. 00 3.78% 24.39% EP*%ME‘%‘E%

i | 2025-10 2025-09 Iftk Rkt
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

TR 2025-10 2025-09 E7N> 4 Rtk
XABIR-EHEE () 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 2025-10 Iftk 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 IRt Rt
£ 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 E7N> 4 Rt
RAZEHE (5 303. 70 296.10 2.57% 1.20% FERETIHE
HREHEE (AW 39.20 36.10 8. 59% 24. 44% FERETAHS

54 EHREEY, PRESEBRSE

s 2026/5/8 2026/4/28 IR Rtk HiEkiR
BRI /i) 9570. 00 9628. 00 -0. 60% 10. 76% NELEIR
HORKN (Go/mh) 9662. 00 9708. 00 -0.47% 14.18% SMEEBR

2026/5/8 2026/4/28 IRk Rtk
ERNEman o/ 8733.00 8803. 00 -0. 80% 6.33% NELEIRE

®= 2025-11 2025-10 E7N- 4 FEItE
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 Iftt 5]
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 E7N> 4 Rtk
ENEFEEREOE (F) 68.95 84.77 -18. 67% 62.01% SEA

2026-03 2026-02 Iftt 5]
ERFERaEOE Chn) 26.82 24.79 8.22% 60.17% BXRRE

2026-03 2026-02 IftE Rtk
ERtrEmEEE () 34.45 19.32 78.31% 29.22% SREXH IR

2026/4/17 2026/4/10 Iftt 5]
EMtEEHET () 72.44 73.72 -1, 74% 103. 43% SREXEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

WiE: HERAFR, BREFESE

#iz 2026/5/8 2026/4/28 Iftk Rt BEEKIR
E = t5-3384% 31288 (FT/Mh) 17831. 00 17891. 00 -0. 34% 26.97% NELEIRE
BEOHE-2E48 M-1/8 (JT/ME) 19830. 00 19280. 00 2. 85% 20.91% SNELEIR
e 2026/5/7 2026/4/30 Iftk Rkt
ERRERITARE (M) 762.91 762. 81 0.01% 12.29% EP*%"‘EE%I;
2026-03 2026-02 E7N> 4 Rtk

i O%E (Fm) 18.00 17.00 5.88% 157. 14% BRRE
2026/5/8 2026/5/1 Iftk 5]

SEFECFIER % 1.47 1.47 0. 00% -3.92% MERE I

AtbiRIEEEE (AL 61.05 60. 64 0. 68% 36.42% SNELEIR

BOWEESE (AR 58.52 58.92 -0. 68% 19. 36% NELEIRE
=R 2026/5/8 2026/5/1 IRk Rtk

G FIR (%) 76.20 76.50 -0.30 1.80 NEEHIE

b R (M) 31.90 31.80 0.31% 9. 62% NELEIR
2026/5/8 2026/4/28 Iftt 5]

greb T BDERFE (GT/m) -1571.10 -2130.10 26.24% -186. 49% SNEAEUR
2025-11 202510 Iftt 5]

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

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

aF: EgERHER, XEEFHEE

RN 2026/5/8 2026/4/28 Iftk Rkt BEEKIR
LRBEREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIR
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% 5.77% NEEEIE
AFBERAZN-BH GT/AF) 6.30 6.30 0. 00% 5.00% NELEIRE

RN 2026/5/8 2026/5/1 Iftk Rkt BEEKIR
BRAFERZN-TFR (T/AF) 9.90 9.90 0. 00% -6. 60% NEXHE
—RAERZN-TFR (T/AF) 8.50 8.50 0. 00% -5. 56% NEXHE
FRAERRZMNM-AAL T/ 9.00 8.99 0.11% -2.17% BRI
—RBEERZM-AL GT/AR) 6.80 6.80 0. 00% -5.56% MR

s 2026/5/8 2026/5/1 IR Rtk
36 FKAEERMAABEERE () 11120. 00 11200. 00 -0.71% 4.12% NELEIRE

=R 2026/5/8 2026/5/1 IRk Rtk
k7 HRSE: [TRUNENTH () 17.00 18. 00 -5.56% -19. 05% 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



‘ B{SiE%H
GUOSEN SECURITIES

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

T FEREEEYEENDKIARI. 5 B 8 HEENIE 9. 66 TT/kg, LT
0.62%; FAMHAZIAEIL 123.16 N Fr, FIFEE+0.05%, Tk mE, EE$EFEEIFEL
+0. 42 pct. FEEABRTHRMIEERET, FItENESES. FHKE, 5 H8 H 7ke
FIENIEL 235 JT/3k, BIREE+8%. 1Tl BB AMERIFIEM, #ER Ml RSN, 202601
REEREFEECHEE 3905 Ak, EEIRLFED 1.41%, EBEERFRBE (3900

F3k) B9 100. 1%, HIEFRELRE ARSI S
x2: HEREAEHE

SEHREAR 2026/5/8 2026/5/1 IREE G294 BIEkiIR
"k EHENE GT/ke) 9. 66 9.72 -0. 62% -34. 55% NELEIR
RRMNE (T/ke) -0.15 -0.13 -15. 38% -850. 00% NELEIR
BEANMKE (T/ke) 12.77 12.93 -1.24% -32. 40% NEEIE
B¥ R7HE=E=E (A 98. 11 100. 63 -2.50% 11.58% NEXHE
FIER (% 33.79 35.15 -1.36 3.64 NELEIRE
BEEEER (%) 82.05 81.63 0.42 -7.20 NEEIE
ERE (%) 28.35 27.94 0.4 11.08 NEEEIE
B=EF T/ -8.90 4.70 —289. 36% 54.36% NELEIR
EEHE (kg) 92. 62 92. 61 0.01% —0. 43% NELEIR
iz HHE (ke) 123.16 123.10 0. 05% -0.77% NEEEIE

HALEE (A% 2026-04 2026-03 IREE Eilae
WEX 1522. 84 1382. 64 10. 14% 16. 95% NELEIR

HACGIIRIEEE (AL 5 Bt 4 AXpR 7N~ 4 Gil-8
SMEE 1469.13 1522.84 -3.53% 13.87% NEEEIE

7 ARBEEE (G 2026-04 2026-03 IREE Rkt
BIEEEF 3906. 06 3940. 21 -0.87% 5.81% NELEIR
90kg LA ERIEFRZHLE (%) 37.45 37.56 -0.29% 3.25% NEEIE

a8 2026-04 2026-03 IREE Rkt
TEap~8 (Fm) 2360. 00 2824. 00 -16. 43% 3. 40% AR e
Eams =2 (Am) 2222.00 2619.00 -15.16% 4. 00% AT S
BIREEAARMNE (T/ke) 3.24 3.23 0. 31% -0.10% AR S

3 AIfEL 2 AIREL 1 B3Rt 12 A%FLL
BERSHE 2.56% 2.67% 2. 66% 2.59% NELEIR

chiREdR 2026/5/8 2026/5/1 IREE Rkt
g ke PN (FT/ke) 235.24 218.10 7.86% -54. 60% NEEIE
B2F M 4.03 4.09 -1.47% -36.93% NEXHE
BgaRME T/ -256. 11 —246. 03 -4.10% -325. 65% NELEIRE
SNEMFIEFE (GT/k) -202.73 -187.73 -7.99% -739.53% NELEIRE

B  HEFRE%E 2026-04 2026-03 IREE Eilae
WEE 580. 57 581.18 -0. 10% 8.13% NELEIR

an 3 AIfEL 2 AIREL 1 B3Rt 12 A%FLL
FHERIEE 2. 67% 2. 66% -2. 46% -0. 09% SNEXEE

K iR 2026/5/8 2026/5/1 IREE Gil-8
e —EEEEENE Gt/ 1278.57 1278.57 0. 00% -22.11% NELEIR
EIREBRENR o/ TR) 7.41 7.51 -1.33% -32.76% NEEIE
ZF 15kg FFREHEEF (/%) -83. 71 -81.90 -2.21% -228. 41% EIEFnIR

A iR 2026-03 2026-02 IRt EIEE
BLFMO R (%) 81.73 81.73 0.00 -0.06 NELEIRE
FREER %) 92. 65 92. 65 0.00 -0.13 LR
B GO 11.52 11.37 1.32% 1.50% NEEHIE
KB HARC W EEEIERLAE (k) 14. 01 13.49 3.81% 30. 75% NELEIRE

B RESEEE (5L 2026-04 2026-03 L 5l
WEE 512.33 516.94 -0.89% —2.24% NEEIE

2026-03 2025-12 IREE Rkt
B HIEIE X Z ISHI B Z AR BT T B2 10



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

E1: AEEmELEANEE o/ F5%)

2: AEBTNFRENEIFLL £ G/

— B%A: BI=%: BN fE (B
— s W FE (A

30
25
20
15
10
5
OI T T T T T T T T T T T T 1
> 9 O O > B2 O O 9 O & O
PP PP P PGB PP P P
W @ @ @ P P B
DS S N S S S N R S S S Sl

— 5 BkETke: MRUFET: HEHN: E B

2,500

2,000

1,500

1,000

500
0+ T T T T T T

<5

,\Cb'

FRRIR: SNEAEURE, ERIESEFMRTEE

E3: AFHEHEIRLRIE (ke)

FRRIR: MEEE, EREIESEFRTEE

E4: 50kg — LR EENEERER (GT/K)

B HAFESL: HEFHFE: dE (B)

140
130 4
120
110
100
90 T T T T T T T T T T
™ ™ ™ ™ ™ ™ ™ ™ ] ™ ™
9,\9/ Q,\‘L Qﬂ/ 9,\!7/ Q,\ﬂ/ Qﬂ/ Q,\ﬂ/ Q,\ﬂ/ Qﬂ/ Q,\ﬂ/ Q,\ﬂ«
EAE R
F S S S S

TR §kESOke: HAFERL: B PE (B
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000

FORRIR: SNEAEURE, ERIESEFRTEEE

Es: AEBFEIABFEEFLRLD (K)

FORRIR: SMEEIE, ERIESSFRTEE

Eo: BIKEENMRIEER (FT/ke)

—H: 8IRFARN: BEE: $E (B
250,000
200,000
150,000
100,000
50,000

0 T T T T T T T T

T
(A S A )

IS A - IR AR I e N g g
&P PP EFEEE
S F S S

— WA HAFER: BN bE (B)

FRPRIR: NEHUE, EEEREFMREE

FRPRIR: MBI, EEERESFMREE

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

SRR E

E7: KEFRERFIRLE LA, BEEESTEE 8

E8: fREBEEMN 2WLEESE (T/ke)

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

087 &

b W P}

%

Y
Q

Y.

0.

3

(1:5)7

(2.0)-

RN E: mEN: FE (B

FRRIR: SNEAEURE, ERIESEFRTEEE

2.2 E%: ANEHM, TR

FRRIR: SMEEEE, ERIESSFRTEE

5 A8 H, &N 3.01 7t/3, BEIREL+0.3%, FEEE+16%; EIBMIE 7. 38 7T/ AT,
FEEREE-0. 5%, [EEL+0%. FEHARE, MEMEZ XA ~EEEM, FItkKEZR.
hERE, ZEHEARSIMEERKEMW, ERARXSREEEIERT K, BN
HEMFH REFRMIEK, BFERIFRNAERATERNE, RIMTARES

ARG MR RSMAERIEEE .

#3: BPRBEAEHIELD

AR 2026/5/8 2026/5/1 IFtE 14 BUEKIR
MEMNE GT/H0 1.84 1.84 0. 00% 35.29% NEEEIE
WK (T/3D) 3.01 3.00 0.33% 16.22% NELEIRE
EBMNIE (FT/ked 7.38 7.42 -0. 54% 0. 00% NELEIR
PEIREANM-WER (T/ke) 9.04 9.16 -1.24% 2.23% SNEAEUR
NEREEM-FI Gt/ke) 9.50 9.50 -0. 09% 4.51% MERE I
HEE (53 5662. 08 5515.17 2. 66% -2.33% NELEIR
FEFE Gt/ 0.71 0.80 -11. 25% 745. 45% EITF0R
BEFIE %) 68. 63 65.33 3.30 -10. 30 NEEEIE
HERERE (%) 85. 66 73.91 11.75 -3.34 NELEIR

2026-04 2026-03 Iftk Rkt
AARSEARMNIE (FT/ke) 3.54 3.52 0.57% 0. 28% ART e

AR 2026-03 2026-02 E7N> 4 Eilae
HERBRERE (FE) 5167. 00 5111. 47 1. 09% 1.53% NELEIR
EEXEBRERE (FE) 3722.58 3874.55 -3.92% 15.57% LR

2026-03 2026-02 E7N> 4 Eilae
RBRGEHEE (AE) 690. 13 624.75 10. 46% 10. 53% NELEIR
REBRBEMIE (T/E) 51.83 49.80 4. 08% 32. 46% SRELEHE

Bk 2026-03 2026-02 E7N> 4 Eilae
EEEREE (BB 130. 67 129.97 0. 54% -9.29% HEXE 4R
EEEAREE () 101. 09 96.22 5. 06% 56. 46% NELEIRE

2026-03 2026-02 E7N> 4 Eilae
SIMEEEEHRRE (FE) 7.87 5.00 57.40% -33.31% SHER B
FRERIR: NECKE, IR, PEBEHhS, BEIEFEFHRAER
B HIEIE X Z ISHI B Z AR BT T B2 12



EfIE=

GUOSEN SECURITIES

4

SRR E

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

o - EFERIBEER (75) . — EERBRWEEEE (5B

140 i R FELBRHGERE (75

120 2000

100

80 1500

60 1000

40 -

20 500 |

0 1 1 1 1 1 1 1 1

E & &8 ® § § ¥ § 8 0 S —

S 3 : S S §S 5 : = T g g g g g g g ¢
o~ ~N ~N ~ o~ ~N ~N ~N ~

IR FEFRUDEBLS S, BEEFSFRAREE  BRRE FEERIhRELS S, EEESEFHREE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

RERBEME  GU/E)

250 :
—— REKBEHEE GMErER)

F-

200

150

100

50

Toor—= M mIKBEHEE (AR)
0000
8000
6000
4000

2000

— B RALENE

0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L 1 1 L 1 L 0
~ = e ~ e = ~ ~ ~
- - - - - — — - - © © © © © © © © ©
= = S N N o = = N X e X =N X X = X =
N~ [s¢] o~ < S ] o~ o <t n - e = v b e = = ~ -~
= — = N ~ ~ I N N R ~ o = e o = = =5
o o o o o o o o o ~ © o (=) - IN] ) < [’e)
39 39 3 S 3 39 3 39 3 = = = N o~ N N N I
o o o = o o o o =)
N 39 39 39 39 3 S 3 3
BRISE; = o N =T S ZNEREL SR stz = A N =T K SSEREE

2.3M: HBURKS, FERATTAR/UE

SEHMEBRAHBIE, 5 56 BIRA=ZEL/ EMEE/ SLEBTND KA
4.3/5.2/6.8 7T, FEIRELSYBI+2%/+0%/+0%, 5RHEATT{RLABEIIRE, 1-3 BB &t
“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 2026/5/6 2026/4/29 IREE Eilae HiEkiR
L RASES (T/F) 4.30 4.20 2. 38% -4. 44% T
WL SMES (/) 5.20 5.20 0. 00% 6.12% ™
T BB (T/T) 6.80 6.80 0. 00% -8.11% A

R 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
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HhEBEHIHS
REBREBBENE (T/B) 10. 26 9.74 5. 35% 15.21% hEBEKIHES

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



EfIE=

4

> oo
WEHHRRE
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
E13: BPRWERBERE (E-+EF) E14: 2EPRERFREER (EFE+E&)
N el —— EFLBRIGERE (5
2,000,000 - REBRWOFER (B BERXBRULERE (B)
1,500,000 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 10,000,000
o 8,000,000
U R A A T A 6,000,000 ——————————————————T———
SE s E S REcScRSRKRcSRESRCST N O T T O O O O~ O
5853553583 838% s55555-S58a5:5¢
€ D 2 D © £ £ 2 9 2 0 <9 O 2 05 = v = = B N N O N N O N &N &N N
AN NN AN AN AN AN NN NN NN N 2 0 O D D 9 O © 090 0 O O 9 O O
N N N N N N N N o~ N N N N N N

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

—_— R REBHEN (/B
* LT S EBRRBBHESN (T/R)
12 ARRECHER (BRE+ERAHEEYMERE) (BAR)
1% 6 46
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
TOmETEEEDEEEE T KT O ¢
O O O iﬂ; iHr- & &« &\Q’ Y&"Q’ rg;\@ &« rgz\@ &« &\Q’ &« &\Q’ &« &\Q’
S S o 5 89888 88 S 8 8 S S NN AN R S S M D L L N
d & & &8 & & & & & & & & & N r\/Q 'LQ ,\9 'LQ 'LQ r\/Q 'LQ ’LQ r@ (@ q{Q 'LQ
BRBkiRE: PEERLSELSS, EEEFEFARAEE ZRRR: PFEERULSELS S, EIRIESEFMTMEE

2.4 8F: AHNEES, FRAKSEEANKX

5 A8 H, BEEZXMNIE 4. 11 T/, BIrLL+6%, FEEE+31%. 3281, FEFRELE
Wik, EI—&RIENE. PEXRE, EFXBKREENLTSMA, BEREE
DK, FIBERIHREEMEFRETERE, BENBIOIESEE.

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

4y ESTIHRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/5/8 2026/5/1 IREE Ikt BEKIR
EFERNE T/ 4.1 3.87 6. 20% 30. 89% NEXHE
FHXME T/ 4.17 3.90 6.92% 34.08% NELEIE
R 2026/5/8 2026/5/1 IREE Gil-8
ERBEEE (FR) 35.37 35. 64 -0. 76% —26. 25% NELEIR
ERBRE (X) 504. 00 504. 00 0. 00% -3. 45% NELEIR
=R 2026/5/8 2026/5/1 IREE Gil-8
EkRMHEEE (F) 57.00 57.00 0. 00% -5. 00% NELEIR
IrEmiREEE (F) 275.00 330. 00 -16. 67% -43. 42% NELEIR
SHXEEE (M) 5410.72 6440. 14 -15. 98% -12.31% NEREIR
Ex 2026/5/8 2026/5/1 IREE Gil-8
R (R) 0.68 0.79 -13.92% -23. 60% NELEIR
REHT (R 0.89 1.08 -17.59% -29.92% NEREIR
FEEF 2026/5/8 2026/5/1 IfEE FEIEE
EIBFERAE (T/R) 134. 49 134.99 -0. 37% —0. 66% NELEIR
EBFEFE Gr/H2D 37.43 26. 41 41.73% 0. 00% NEEIE

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENMBEARAES (T/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

BYG: ZAFEREK () —— & EE&7EEF (B

—_— EFEX: BN hE (B 200
7 &
6 150 \’V/\\wh-_u—d\
5
4 100
3
2
1 50
0 T T T T T T T T T T T T
0
Q Q Q Q Q Q Q Q Q Q Q Q
60'\9/ Q'\ﬂ//\d\ﬂ/ 9,\% Q'\Q/ Q'\Q/ Q'\ﬂ/ Q'\ﬂ, Q'\ﬂ/ Q'\wo)d\w Q'\ﬂ, TEEs R rERE S E R SR S s S
" 0" T OF Y N gl oy K Y O )3T Y YOoNAFTOLRONANFT OO ONA I
NN N NN DD OO N S O O OO0 v~ v O OO OT™“W™v™ OO OO v« =+« OO
A S A R A S S S S O e Y G S
AN AN AN AN AN AN DA N A
O O O O O O O 0O 0O OO0 0O OO0 OO0 O O O o
[V I o VI o\ B o VIR o\ B o VI oV N o VN o\ B o VY o VI oV N o VNN o VNN o\ BN o VAN o VAN o N oV BN o}
BRERIE: NEEE, EEIESFEFMRmEE BRERIE: WEREUE, EEIESFEFMRmEE
E19: AEAEKBHEIFEEL (FR) E20: AESERBIABEFIIL TR
— RS R RE (D
— 2838 EHHEZAR: PE (BD — % £7FT: EFTRXE: hE (B
70 560 —_—E RBTT: EFETRXE: hE (A
60 540 3 2
50 2 a
40 520 5 2
30 500 1 1
= 4 1 .
10 80 0.
0 1 T T T T T T T T T T T T 460 0 T : § T T T : § T T : § ¢ T T ¢ 0
R R RS 8 0 I S SN I N
Y O AN QO NN O QO NN 7.9 (O DTN DD O SN
Q7 .97 O TN 0 0T 0 0 ST N DD (SO S R S G~ SR S A S S~ G SR
'],b‘ (Lb‘ ,Lb‘ (1")‘ q’b& ,ﬁ) qﬁ) (ﬁ) (ﬁ) (ﬁ) (ﬁ) q’% "],b qu qu Q(L Q(L qu qu Q(L qu qu qu Qq’ Q(L qu
S S S S A

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

HEBROZSEN, BRALITERS L1T. BNHKBUESLIT, =588 H,

EINBERAGH=MA 27. 20 ;t/kg, FEIFEL+0. 0%, [FIEL+5.4%; FATAHN A
63. 63 T/kg, FEIFEL+0. 4%, [EEL+7. 6%, BT, BRFRIPERNRS= LSS
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 2026/5/8 2026/5/1 7N~ 4 Rtk
2EHAETREHN (/AT 63.63 63.38 0. 39% 7.61% NELEHE
BREAE GU/A) 27.20 27.20 0. 00% 5.43% NEEEHE
Bt (T/Am 39.10 38.20 2.36% 31. 65% SNEREE
BEERE (/30 9700. 00 9700. 00 0. 00% -3. 64% SNELHHE
EREE GT/Am) 22.85 22.75 0. 44% 23.18% NELHHE

fitas 2026/5/1 2026/4/15 IREE Rtk
BIFHEHE (D) 672. 40 672.20 0. 03% 1. 66% NEEEHE

2026/4/30 2026/3/31 IREE Rt
RSFFE (k) 107397 106550 0.79% -5. 42% SREXEIRE

#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 2026/5/1 2026/4/24 XKL Rtk
7 HASEBEE L) 10332 11052 -6.51% 3.98% 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

SERIRFEBST, BZE 4 A 30 H, BRE~XEHEAN A 3. 02 T/ke, BE
IFEE+0. 3%, [EIEE-2%. MARGNET, TUEEHLTRE TR, FEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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

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

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

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

50
40 | 5
4
3.0k
3
20 E )
1.0 | 1
00 T T T T T T T T T T T T T T T T OI T 1 1T 1T 17T T 1T 1T 1T 1T 1T 1T 1771770 T T 1 1 rrrrrrrrrrrrrrT
¥ [ofolololololololololololofololofololofolololoYolo Yo loTe To e Tor Yo Te Yo T o))
2222222223222 22222¢8 NNV NI UFNGNN Y I NG NN NG UGN
UL L L e e L G T i e S i ) I e e e e S e e e St el e el S e St et M e S S e S et S D S S ]
555555555555555505 05053535556550555505050535555555559
1 | ] T T T T 1 1 T 1 T T T g 1 WANOO——ANANMNITIUVNOONNMNOVOON OO —ANNMOM TN
W OO O «~ N MO < 1 O ~~ 0 O O W N MO < OO0 T T T T ™ ™ T T ¥ ™ ¥ ¥ ™ ¥ ¥ = ¥ v v agNAaNAINAINANINNN
S a8 8 s 8 & 8 & & & & & & & & ANANANANANANNANANNANANANANANANNANANANANANNANANIANIANIIAIIINANN Y

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

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

hE: EER: P AT (GT/ke) ~Z4H — RERFFE (53
E: 2R A (T k) A o -
4.5+ 85. 00 650 -
80. 00
404 75. 00 0]
70. 00 630 -
65. 00 i
. 60. 00 -
55. 00 610 1
3.0 50. 00 600 -
45.00
25 — 40.00 590 1
P S LG L S | S S LA Ll ) o il
I A A A L I L e 570 -
o & A LD 9 S N S N
R TSN NP S | A LGN SN 4 560 T T T 1
L 202346128 2024%E6 8 20244128 20254E68 202546128
BRIRIE: RlRHE, EEIESFEFHFRAEIE BRIRIE: RlRHEE, ESIESHEFHAEIE

2.7 8M: HELTHERME, XEBEXSHBZIREL

5 A8 H, ERAZINENA 4303 7T/, EIFLL+0%, EIRZHERERMNH 2948 JT/IE,
FEEREE-0. 3%. FEHA, ZEPREBERINGE, TEALEFRE, BMERAXZE
BIER, FutERXEREMIENBNERGFZIE, PKH, TitEBREXZEMH
FrE, XKIREREXEME. BESEYMRNBEREBERK.

1B SWIRIEL Z [EHI R AR B T BAIE 17



GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

xg 2026/5/8 2026/5/1 Iftk Fte kiR
M (GT/m) 4303.16 4303. 16 0. 00% 9.55% LEM

g 2026/5/1 2026/4/25 IR 5]:4
EBEAZWEIE (%) 94.70 92.10 3% -3% NELEIRE

#O 2026/5/8 2026/5/1 IRk Rtk
BRHOASREE (M) 154. 70 122.85 25.93% 3.48% SNEAEUR

=Y 2026/5/8 2026/5/1 Iftk 5]
AEEEE (M) 133. 43 137.33 -2. 84% -17. 68% NELEIRE
KEEHFIR (%) 43.24 44. 51 -1.27 -9.29 NEEEIE

ER 2026/5/1 2026/4/24 Iftt 5]
BOEE (FM) 616.30 585. 90 5.19% 1. 41% NELEIR
I ER (D 487.33 473.73 2.87% 9.97% SHER B

24 2026/5/8 2026/5/1 Iftk Rt
RN (GT/m) 2948. 00 2958. 00 -0. 34% -10. 72% a2t

144 2026/5/1 2026/4/24 IRk Rtk
KE~E (AM) 108. 49 111. 84 -2.99% 3.61% SNELEIR

FR 2026/5/8 2026/5/1 Iftk 5]
EEARZE (F) 273.19 101. 44 169. 31% 575. 54% NELEIRE
IEEHE%E (A 117. 43 111.10 5. 70% 29.91% SNEAEUR

ER 2026/5/8 2026/5/1 Iftt 5]
AR EERE (K) 7.33 8.04 -8.83% 45. 44% NELEIRE

2026/5/1 2026/4/24 IRk Rtk
EIER (A 40. 83 47. 47 -13.99% 625. 22% SNEAEUR

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

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

EASRUEZ N GRER) :CBOTKE

WMEMN: KRE MM T/

7,000 2,000
6, 000
5, 000 1,500
4,000
3,000 1, 000
2, 000
1,000 500
0 T T T T T T T T T T T T T T T T T T 0
[ o A o A o N o N o O o JO o AN o AN o A o SO o AN o AN o B o B o R o B o | I T T T T T T T T T T T T T T T
R i e el R JoaggdgggldoeggeH
AR R O D R R S A ddddddddddddddd
S = Bl Bl o e g s ol s S T 7 T O T N T TR TS T A T T
SRIRI]IIS3]I]I]IR]IRRELR S dogxeogttoo a3 R38
9 O C & O O O € G £ &3 25 O O €<
N AN NN &N &N N &N &N &N N N N N N NN
BRERIR: Wind, EfRIEHEFMRAERE BRIKIE: Wind, ESIEHEFHRETEIE
®9: EHRATHFTFLER
2024/25 2024/25 2025/26 2025/26
2022/23 2023/24
BT 022/ 023/ (3 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 18



‘ 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

5 A 8 HEIREARILEEAN 2395 jT/ME, EIRLE-0.33%, Ebb+dh. G883, HRML4idl
EFRRIR, FEMNETR, ERNMERIPIERE. PKH, ERRZE%ER
F/E, 25/26 FHFEAFE, FUTMBUARAE. BINERPAEEENRITH
FonEE, SRR 25/26 FRIELAUE, BHFEEELWE, HREEFR

THEEE TS B,
11 EREXEHIELR

s 2026/5/8 2026/4/28 Iftk Rkt BEEKIR
Mg (T/m) 2395. 00 2403. 00 -0. 33% 3.81% NELEIRE

ez 2026/5/8 2026/5/1 IREE Rtk
ERRFE %) 96.00 95.00 1.00 0.00 NEEEIE
HiX 98. 00 97.00 1.00 0.00 NELEIR
b X 92.00 91.00 1.00 -2.00 NELEIRE

2026/5/8 2026/5/1 IREE Rtk
ARl EEXRE (K) 28. 66 29.15 -1. 68% -18. 44% NELEIRE
FMIAFIER (%) 69.47 68.16 1.92% 5.93% NER SR
FMItEEE (M) 461.90 484. 40 -4. 64% -6.61% NEXHE
FMIeWEEE (AR 128. 71 130. 47 -1.35% 17.24% SNEAEUR

FRPRIR: REHUE, EEEREFMREE

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

SRR E

27: EAERIEANT GT/mE) ITHAS R 5 58

28: ITHAE PR R RHASSI RN 52

BB B 1M T/

BRERUG AN GEERE ) :CBOTE K

3,500
31000 1, 000: -
2,500 800 -
2,000 600
1288 400 W
508 } : : : : . 208 1 1 1 1 1 1 1
A A A A A A N N N N N N N N
§$ @y fﬁ §f @y éy ﬂP ﬁﬁ ﬁﬁ ﬁP i ﬁP ﬁP ﬁﬁ ﬁP
S A & F &
BRERIR: NEBEHE, EEIESE SRR FERSRIR: Wind, EEIESEFHARAER
®12: EERERBFTLEE
2024/25 2024/25 2025/26 2025/26
BT 2022/23 2023/24 (3 AT 4 AT (3 BFfH) 4 AR
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
HO8 180. 4 192. 65 187.38 187.15 206.85 207.29
HRER 304. 77 315.25 295.82 296.28 292.75 294. 81
EESEEE 25.97% 25.81% 23. 67% 23. 70% 22.51% 22. 63%
ZRERIR: USDA, EMRIEHEFMTEIE
#13: PEERBFEEE
2024/25 2024/25 2025/26 2025/26
A7 2022/23 2023/24 (3 BFE) ) (3 B 4 At
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 A%E: BHRERER, XEERXSREBNEER
5 A8 R, X/ BEETREILN K 5380 /M, LRI+, 6%, 551, EX

EEE L, #fth

#, &

MEHIRELL R ERRSIER, BN EEMERNEAKES.

*14: BEEAEBIELE

TSR FEIRMNBPIR EITE, XEEA

Hig 2026/5/8 2026/4/28 IfEE 74 HiagkiR
ImREET-EHEN (GT/M) 5380. 00 5350. 00 0. 56% -12. 66% NEEEIE
=i RRE-EEN (GT/M) 5190. 00 5160. 00 0. 58% -12.92% NELEIRE
B -Ee & P O F5E G/ 1906. 00 1979. 00 -3.69% -4.32% NEEHIE
=E-EH A O FEGT/E) 1990. 00 2075. 00 -4.10% -7.92% NEEEIE

B HIEIE X Z ISHI B Z AR BT T B2 20



EfIE=

P ESWIRE
GUOSEN SECURITIES

BB &SN OF5E GT/mg) 806. 00 915. 00 -11.91% 51. 44% SNEAEUR
=E-EFNEOFE T/ 916. 00 1040. 00 -11.92% 73.52% 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

5 A8 H, EINLARWLAKTMA 17850 T/Mk, FEIREL+4%, [EIEb+24%. %3 HAE
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

g 2026/5/8 2026/5/1 E78 -4 B4 HigkiR
ﬁ?‘ STR20: B & R#E: il (7T/ 2300. 00 2230.00 3. 14% 23. 66% EP*%ME‘%‘EM
E~2AR: WAk Mg (Go/m) 17850. 00 17200. 00 3.78% 24.39% EF@*%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
5 B 8 BiF4EmERIN J 9570 7T/ME, EIFEE-0. 6%, FEEb+11%. 5548, FRmiNi&(E

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

SRR E

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

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

2026/5/8
9570. 00
9662.00

2026/5/8
8733. 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
2026/5/8
0.96

2026/4/28
9628. 00
9708. 00

2026/4/28
8803. 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
2026/4/28
0.00

IREE
0. 60%
0. 47%

IRtE
0. 80%

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
#D1V/0!

[FIEL
10.76%
14.18%

Eil=a

6. 33%

[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
7.62%

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

5 8 8 H, Ef=t8-E52+% 31288 /4% % 17831 T/, IRLE-0.3%, FEIEE+27%. %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

#hig 2026/5/8 2026/4/28 74 Rkt BEEKIR
E e -3384% 31288 (JT/Mh) 17831.00 17891. 00 -0. 34% 26.97% NELEIR
B OME-ZH M-1/8 (JT/M) 19830. 00 19280. 00 2.85% 20.91% NEEHIE
s 2026/5/7 2026/4/30 E7N-4 FEIEE
ERRE Rt 0E (F) 762. 91 762. 81 0.01% 1zm%¢ﬁﬁﬁﬁ§@E%
2026-03 2026-02 IREE Eilae
RIEHOKE (M) 18.00 17.00 5.88% 157. 14% BREE
2026/5/8 2026/5/1 IREE Rkt
2EFIETFAIE % 1.47 1.47 0. 00% -3.92% NERER
AR TEEE (i) 61.05 60. 64 0. 68% 36. 42% NEEHIE
BOKREESE (AM) 58.52 58.92 -0. 68% 19. 36% NELEIRE
=R 2026/5/8 2026/5/1 74 Rkt
G IR (%) 76.20 76.50 -0.30 1.80 NEEEIE
gL ER (M) 31.90 31.80 0.31% 9.62% NEEEIE
B HIEIE X Z ISHI B Z AR BT T B2 22



EfIE=

P SES AR
GUOSEN SECURITIES
2026/5/8 2026/4/28 E7N -4 Gil-8
g4 BNEARIE (GT/ i) -1571.10 -2130.10 26.24% -186. 49% NELEIR
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
#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 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
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 4% : HFHERF, XEHBXIE

5 B8 B, IK/TIBRAETRIZMS A A 9.90/9.00 T/F5%, AL
+0. 00%/+0. 11%; |~ Z/AIE—RI BRI 57759 8.50/6.80 Jt/F 5, 7 HIEALL

+0. 00%/+0. 00%. F=XFRZLERFF~, HATH, TRANEERAS, NEFUHE
HERER.
#20: REARTBIELE
RN 2026/5/8 2026/4/28 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
XM 2026/5/8 2026/5/1 IREE [EIEE BEEKIR
BRAFERZN-TFR (T/AF) 9.90 9.90 0. 00% -6. 60% NEXHE
—RAERZN-TFR (T/AF) 8.50 8.50 0. 00% -5. 56% NEXHE
PRAERRZ N7 (/2 9.00 8.99 0.11% -2.17% NELEIRE
—LBERZM-E T/ A 6.80 6.80 0. 00% -5.56% MERE IR
s 2026/5/8 2026/5/1 IfEE FEIEE
36 AR IBESE () 11120. 00 11200. 00 -0. 71% 4.12% BRI
=R 2026/5/8 2026/5/1 E7\-4 Gilae
K7 BEIRE . I RMEHTHET (F) 17.00 18.00 -5.56% -19. 05% SNEXHIE

FRISRIR: REEURE, EEIESEFMTAEE

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

4

SRR E

3. miHITIE

A B SW RMHCEIEEI TR 0. 97%, SP5% 300 353 _E 73k 1. 34%, #RER MM A 2. 31%.
M=ZHFRRKRE, HabfhEl /K F=FRERRTE, FKiEA 1. 93%/1. 42%,

E29: [ E = RARE KB

(%) (5.6-5.8)

0.37

A) A O 2 D 2 2 ) R A N A
o 0 S R NI U R A R
&F A oS @ R B ey S
9‘\%}/ o ¥ & & AR £ B % R
-2 | \&) 71'@
4 -
B -2.03
3L 2. 69

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RIRHUEIRIR S, FRIBHER BT R A BRAOR

AEEER BiRTE FELR.

ST RA. BEBKR; REHRIENMNRICORAZKRER. BRERE. AEEM,
BAREH. BFEY.

F221: RWPCEIRIRE E N IKERIEHEITAE (5.6-5.8)

g ESWR ki e ESWR PRk
001313. SZ Bkt 13.22 002726. SZ BREER -14.34
600962. SH EigheE 7.22 600965. SH BB -14.17
000592. SZ FEAR 6.32 000639. SZ AERSA -11.33
600265. SH STER 5.77 002311. 8Z EREHR -6.96
601118. SH pateatedin 5.70 603718. SH SEFILEY -6.15

FHRRIR: Wind, EfSIESHEFMTFTEE

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEIiH ST

Mizk: ERARIRFTNEMGE

B 2F 1421 5A8H EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 3.94 -0. 11 0.36 0. 67 -36 1 6

1117. HK A HO F KR 1.36 -0.14 0.09 0.19 -10 15 7
600073. SH SERAEAl ol 5.83 -0.14 0.59 0.69 -42 10 8
002840. SZ LGB HF KR 12.73 -0.18 0.12 0.09 -71 106 141
300498. SZ m AR HF K™ 16. 06 0.79 0.16 0. 81 20 100 20
002714. SZ IR B 5 F KR 43.51 2.88 0. 61 2.97 15 71 15

2419, HK ERRI HF K™ 66.30 3.69 7.74 7.37 18 9 9
603477. SH EE2XRH HF KR 18. 66 0.06 -0.85 0.36 311 -22 52
600975. SH HAE HF KR 5.53 -0.70 0.03 0.01 -8 184 553
002100. SZ REEY HF KR 7.73 0.15 0. 46 0.42 52 17 18
603151. SH HER HF K™ 15.98 0. 65 0.93 1.08 24 17 15
605296. SH R EH MFRH 29. 51 0. 65 1.10 0.97 45 27 30
000895. SZ BC &R RF K™ 26.89 1.47 1.62 1.70 18 17 16
002311. 8Z ERER fF KT 46.50 2.58 3.53 4.01 18 13 12
300119. 8Z HEEY fF KR 17.93 0.88 1.08 1.1 20 17 16
301498. SZ FTERY HF KR 52.05 1.68 2.36 2.97 31 22 18
601118. SH BRI HF K™ 7. 60 -0.02 0.06 0. 11 -315 127 69
000998. SZ EEER HF KR 9.15 0.12 0.36 0.48 76 25 19
000713. SZ EFER HF KR 6. 44 0. 11 0.19 0.23 60 34 28
300761. SZ SRR RF K™ 22.23 0. 69 1.83 1.96 32 12 1
002458. SZ 4 BR i HhF K 11.55 0.15 0.48 0.54 77 24 21
002299. SZ ERER HF KT 18. 31 1.12 0.85 1.15 16 22 16

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMIHEMENE; NEEEES LHBERRE .

1B SWIRIEL Z [EHI R AR B T BAIE 25
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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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