‘ El{EilH
GUOSEN SECURITIES

REmMARRERTIIRE (208)

IEHARRE | 20265506 507H

FRERBRRETAEY, PHEFRERSEL

BL =

BERCRRE: ANEAREERRR, £HEECTREAME.

£3: T ERRE SR, miatETREESEERIEERR. 5 B 29 B
FEMHE 9.5 TT/ke, EVFRELEE 0. 84%; 7kg 173 251. 4 7T/3k, EIRELEX 0. 75%.
B G EEm, XEhKREERAH. 5 A 29 BBEMN1E 3. 21 Tt/
3, FEFIREE-0.93%; EIBINGEG 7.32 7T/, BEIFELEFE,

B HAURREE, AEXRATHATNE. 5 A 28 HilLIRA=54/
BHIFRS/ B LEBFTNSHIA 4.2/4.5/6. 6 7T, BERELDBI-2%/-8%/3FF -
BE: £ RXBREFEELTEA, PHARBEDEK. 5 A 29 B, BEE™
XN1% 4.88 Jt/fr, FEIREE £k 7. 96%.

A4 F—R4m kTR, BFEARELIT. 5 B 29 H, ERNERL
gﬁﬂgﬁﬁ% 27.20 jt/kg, FIRECIFE; SAHIANA 63. 61 Jt/ke, FIfLE
Eih: A EERE, FERMHigsilinme. 5 B 21 B, ERE~XED
¥R Je 3. 03 7t/ke, FEEIREE+O0. 3%, [EIEE-1%.

H: HELTHRELL, XEhihRASiRtEX. 5 529 H, BRXEM
BN 9 4273 JT/0E, BIFEE-1%, ERSFEIEEN A 2926 JT/M, FEIREE-1%,
EK: REBIEBE, PKHAREFEHRWEE. 5 B 29 HEREKRMEMN
2371 ju/M, FEIREE-0. 21%.

B MHINEEIERES, PHABFRSMELE. 5 A 29 H, EN£IRLE
N 17750 JT/ME, FEIREE+2%.

DA : BEPOl RSB, BEFFELLAEYR. 1) BERED:
BFERRKERARE, BRINAERIENRSEERLR E1T. 2) H£3E:
B AR SIS IR SIS IR SRR EFaE, HAEEERALIFIFR, £
2T RGN E R T, AR MEEERERS, BEEE, 3)
8 HAEKDREAIR, 1TEEEMERES, kMl EEB B
MABLEIMESNERTLIEIR. 4) @R F2FETIAE, =il
SRR, ARESLEERATRSTE, BRH—ShATHEME. 5)
EBY: HEUEBRRKIT, BEFEFEAOTKEE.

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

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

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

K5 B R () (BATT) 2026E  2027E 2026E  2027E
9858. HK  HtsR¥ull HF KT 2.95 12, 366 0.36 0. 67 8 4
117 HK el HFXRH 1.14 9,024 0.09 0.19 13 6
002714. SZ 44 BB 1H HF KT 38.07 217, 498 0. 61 2.97 62 13

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

(10.0)
(20.0)

SN SPA  SP S SN ST o \SJEPN ) b AD
KUK IR LR IR A LR

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE
(RERMRRERTIRE (207) -RIBREELIRRE, &
BErrRe A TEAINE) ——2026-05-27

GG L ME-RREE LB, ARAFRETARR, BN
HEE%) ——2026-05-18

(RESMRBERTIRE (206) - H=REBRIERL, &
IFHEHR S E1T) ——2026-05-17

(RIHUE 2026 4F 5 IR A RIE-BIFHRLABRRE:, XE5F
FEIRMEEEE) ——2026-05-17

(RERATIRIERTIIR S (205) -4 JE A= B BURVBIS TREAINGE,
AV E T RN ARTR S £k 2026-05-12

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

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

2y B R . e e 10

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

2. 13 417K .

3. HiHTIE

FREUERRET, ROEHBIE . 23

1B SWIRIEL Z [EHI R AR B T BAIE 2
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

AEABRBEENEIE (GU/ ) 11
AEBFENBIFEERPE (FT/3K) 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEMEREEIFLRD (k) 11
ENAREMAIERATTE (TU/KE) o 11
AEGFREBRRIAE EF, BEETEE () 12
FREBIEEM BULEFEEE (TT/KE) oo 12
AFRMBERIEER (BT 13
BHEAERBRIBER (ETH G 13
AR R MR G E S . 13
AR R R ENIREEER 13
BRHREHERIEER (a8 14
BIRERBRIEER (EFEHGEE) 14
B R B R A E M AR A R 14
BRI CHENMBESHEERTEI . 14
BEMIGIEHIRIMVETFMIR (TL/KE) oo oot 15
EWRFEMEFELTHERARI (T/R) 15
ARENERBEEIFLLR LD (R 15
R A B S B R L . . . 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
e e o i o . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
AERIEMN Gr/M) RIS R . . 20
AR R E R R R TR . . 20
BEZRHMRMERIE (%) (5.25-5.29) . 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
AR S = N T ] Y S P 23
RIRHBCERRE B NBORBRIEHITES (5.25-5.29) ... .. 24
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EfIE=

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

FER LN 2026/5/29 2026/5/22 A Rtk kiR
" £ (FT/ked 9.50 9.58 -0. 84% -34. 16% NELEIR
RN ZE (T/ke) -0.22 -0.19 -15. 79% -1200. 00% SNEAEUR
BEANE (t/ke) 12. 65 12.70 -0. 39% -31.77% BRI
B K7 HEZE (A% 95.22 96.57 -1. 40% 5.23% NELEIR
FIE (%) 33.05 33.27 -0.22 1.31 SMEEBR
BEEEER (%) 81.31 82.10 -0.79 -7.94 MERE I
ERE %) 30. 87 29.79 1.08 13.59 NELEIRE
BEEHN (FT/30) -8.80 -2.80 -214.29% 56.22% NEXHE
EEHE (ke) 92.53 92. 64 -0.12% -0.31% SNEAEUR
Wiz HIEHE (k) 123.06 123.21 -0.12% -0. 86% NELEIRE

HAHEE (5% 2026-04 2026-03 73> 4 Rtk
MEE 1522. 84 1382. 64 10. 14% 16.95% NEEHIE

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

=2 HRBEEE (A 2026-04 2026-03 IRk Rtk
SMEEREA 3906. 06 3940. 21 -0.87% 5.81% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.58 37.45 0. 35% 3.10% NELEIRE

LS 2026-04 2026-03 Iftt 5]
Tulfas~=2 (A 2360. 00 2824. 00 -16. 43% 3. 40% AT e
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

4 A3FtE 3 BiRkk 2 BiftL 1 B3
BERHE -4.78% -0.23% -1.58% -3. 68% NEEHIE

hHAtER 2026/5/29 2026/5/22 Iftk Rkt
0hig Tkg {FIEINEE (GT/ke) 251. 43 253.33 -0. 75% -50. 07% SHER B
ZF JEIREL 4.01 4.03 -0. 50% -34. 26% MERE I
BgEFME (T/3%) —264.08 —274.10 3. 66% -387. 76% NELEIRE
SNEFFIEFIE (GT/k) -213. 60 -221.00 3.35% -691.53% NELEIR

= HFHEFRBEE 2026-04 2026-03 IRk Rtk
MEE 580. 57 581. 18 -0.10% 8. 13% NELHIRE

"N 4 A3FLE 3 BiRkL 2 AIREL 1 ARt
FERIEE -0.23% -1.58% 2. 66% -2. 46% SNEXHE

K iR 2026/5/29 2026/5/22 IRk Rtk
ik ZREERENE (T/%) 1297. 62 1297. 62 0. 00% -20. 95% NELEIRE
EIKERENE Gu/TR) 7.42 7.31 1.50% -30. 46% NELEIRE
BF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-04 2026-03 73> 4 Rtk
ELfh i (%) 81.74 81.73 0. 01 -0.07 BRI
FREEE %) 92. 67 92. 65 0.02 -0.12 SHER B
B GO 11.55 11.52 0. 26% 1.58% NEEIE
AKER SR EEERERLE (AL 14. 01 13.49 3.81% 30. 75% NELEIR

- BEEREER (A0 2026-04 2026-03 IRk Ftk
B 512.33 516.94 -0. 89% -2.24% SNEAEUR

2026-03 2025-12 Iftk Rtk
R RAHER 3904. 00 3961. 00 -1.50% -3.30% el & AR

"l 4 A3FLE 3 BiRkk 2 BiftL 1 B3
BRI E -1.58% 2. 66% -2.46% -0. 09% SNEX SR

B3x: fti/gEm, XEEFHRES

[Tt 2026/5/29 2026/5/22 Iftk Rkt BEEKIR
FEME T/ 1.92 1.92 0. 00% 39.13% SNEAEUR
WG (FT/H) 3.21 3.24 -0.93% 20.22% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESHIRES
GUOSEN SECURITIES

EIBMIE (T/ke) 7.32 7.32 0. 00% 0.27% NEEEIE
NEREEM-WE Gt/ke) 9.17 9.01 1.85% 3. 68% NELEIRE
NEREEN-FIL (FT/ke) 9.53 9.51 0. 15% 4.92% MR LR
g (A3 5727.39 5682. 51 0.79% -1.01% NEEHIE
FRFEFE T/ 0.80 0.76 5.26% 280. 95% EITF0R
BEFIE %) 83. 21 87.74 -4.53 1.44 NELEIR
HFRERZE %) 78.24 80. 21 -1.97 -12.45 NEEIE

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 (FE) 5167.00 5111. 47 1. 09% 1.53% NEEEIE
EERXBREE (A 3722.58 3874. 55 -3.92% 15.57% NELEIRE

2026-04 2026-03 Iftt 5]
REPRBEHE (FE) 700. 68 690. 13 1.53% 8. 44% NEEIE
RBRBEMNE (T/E) 0. 00 51.83 -100. 00% -100. 00% SNEXHE

HR 2026-03 2026-02 Iftk Rkt
EEEREE (AR 130. 67 129.97 0. 54% -9.29% NELEIR
EEEREE (AR 101. 09 96.22 5. 06% 56. 46% NEEEIE

2026-04 2026-03 Iftt 5]
SMEEEEHEE (AE) 7.45 7.87 -5. 34% -39.92% NELEIR

B8 HAHESRS, FEEATHAERE

e 2026/5/28 2026/5/21 E7> 4 Rtk BRIz
L RASES (T/F) 4.20 4.30 -2.33% 0. 00% A
WL SMRS (/) 4.50 4.90 -8.16% -2.17% E |
ST BB (T/T) 6. 60 6. 60 0. 00% 6. 45% A
R 2025/6/1 2025/5/4 E78 74 Rt HIEkiIR
BHRAEBEN T/ 13.85 13.95 -0. 70% -15.95% HEEHIHTS
ARAESEN T/ 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 Iftt Rtk
HERBREE (FE) 1395. 56 1387. 83 0. 56% 4.84% HEEHIHTS
EEXBRERE (FE) 873.06 858. 85 1. 65% 6.61% HEBEHIHS
REBREBBENE (T/B) 10. 26 9.74 5. 35% 15.21% FEBEHIHS

HR 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% HEZHIHES

BFE: EHREMEES, PHSGEANX

iz 2026/5/29 2026/5/22 Iftk Rkt BEEKIR
EFEXME T/ 4.88 4.52 7.96% 33.70% NEEIE
FHEXME T/ 4.72 4.44 6.31% 30. 39% NELEIRE

R 2026/5/29 2026/5/22 Iftk Rkt
KGR (FR) 35.03 35.09 -0.17% -35.31% NEEEIE
ERBAE (X) 513.00 510. 00 0.59% 0.98% NEEEIE

=R 2026/5/29 2026/5/22 Iftk Rkt
ItmHIFEEE (X) 59.00 57.00 3.51% -14. 49% SHER B
IFEWIHEEE () 314.00 310. 00 1.29% -14. 67% NEEIE
SHXHE (M) 6467. 55 6209. 64 4.15% 7.38% NELEIRE

B 2026/5/29 2026/5/22 Iftk Rkt
=T (R 0. 60 0.55 9. 09% -41.18% NERER
RBH (R) 0.73 0.79 -7.59% -48.59% NEEEIE

FEEEA 2026/5/29 2026/5/22 Iftk Rkt
EBFERE (T/R) 133. 67 133. 81 -0.10% -0.07% NEEHIE
EBFEFE Gr/H2D 71.25 55. 31 28. 82% 0. 00% NEEHEIE

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 2026/5/29 2026/5/22 Iftt Rt
SELAEAREEN GT/AT) 63. 61 63.62 -0. 02% 7.36% NELEIRE
BREAF T/ 27.20 27.20 0. 00% 5.43% NEEIE
B HIEIE X Z ISHI B Z AR BT T B2 6



‘ EfRNE= SRS
GUOSEN SECURITIES
B (T/AF) 39.20 39.80 -1.51% 25.24% SMEEBR
BEERYE v/ 9733.33 9700. 00 0. 34% -4.58% NELEIRE
KB E Gu/Ar) 22.75 22.83 -0. 35% 18. 80% NELEIRE
s 2026/5/15 2026/5/1 IRk Rtk
BAFEENE (A 672. 60 672. 40 0. 03% 1. 60% MERE I
2026/4/30 2026/3/31 IR Rtk
AYEE L) 107397 106550 0. 79% -5.42% SHER B
#A 2026/4/30 2026/3/31 IRk Rtk
FESREONN Gt/Am) 42.16 39. 67 6.29% 15. 66% NELEIRE
FESAEOKE (A 21.00 24.00 -12. 50% 0. 00% NELEIR
TR 2026/5/22 2026/5/15 IRk Rtk
k7 HASBEE L) 10541 10486 0.52% 7.83% NELEIRE
G HESTHEEME, SEBERSRAZIREL
*g 2026/5/29 2026/5/22 E7N> 4 Rt HiEkiR
Mt (FT/m) 4273.16 4303.16 —0. 70% 8.79% LEM
i 2026/5/22 2026/5/15 IR Rtk
EE 18 MABMRE %) 99.00 98.80 0% 1% NEEEIE
#0 2026/5/29 2026/5/22 IRk Rtk
ARBOAXSEEE (FH) 200. 53 183. 30 9. 40% 14. 26% NELEIR
FR 2026/5/29 2026/5/22 IRk Rtk
AEEEE (FM) 187. 41 189.96 -1.34% -6. 63% SNELEIR
KEEHEFIER (%) 60. 74 61.56 -0. 82 -4.31 NELEIRE
EE 2026/5/22 2026/5/15 Iftk 5]
BOER (A 747.70 727. 40 2.79% 10. 72% SHER B
ST EETR (M) 573.89 558. 43 2.77% 7.79% NELEIRE
G| 2026/5/29 2026/5/22 Iftk Rkt
MM (GT/g) 2926. 00 2954. 00 -0. 95% -0. 88% e
3 2026/5/22 2026/5/15 IRk Rtk
KE~E (FM) 150. 07 136.57 9.89% -5. 04% NELEIR
=Y 2026/5/29 2026/5/22 IRk Rtk
EEARRE (FM) 92.78 104. 72 -11. 40% -57.22% SHER B
EEAREE (A 130. 89 125.96 3.92% 2.59% NELEIR
EE 2026/5/29 2026/5/22 Iftt 5]
ARl EEXRSE (K) 7.02 6. 61 6.20% 22.51% NEEEIE
2026/5/22 2026/5/15 Iftt 5]
EEER (FHD) 28.08 25.83 8.71% 190. 38% NELEIR
EX: ERESEEETIR, NREEHEZFEMEHK
s 2026/5/29 2026/5/22 Iftt Rt BEEKIR
My (T/m) 2371. 00 2376. 00 -0.21% 0. 30% NELEIRE
ez 2026/5/29 2026/5/22 Iftk Rkt
ERRIE %) 97.00 97.00 0.00 -1.00 LR
FAtHX 98. 00 98.00 0.00 -1.00 NELEIR
X 95. 00 94.00 1.00 -2.00 NELEIR
2026/5/29 2026/5/22 IRk Rtk
ARl EERE (R 27. 44 27.77 -1.19% -24.90% MERE I
FMIeWFITR (%) 64. 51 66. 81 -3. 44% 12.72% NELEIR
FMIAEEE (FM) 445. 90 433.20 2.93% -1.50% SNELEIR
FMIeWEEE (AR 123. 49 123.94 -0. 36% 17.14% SNEAEUR
B EHBOBEEN, XEIESERE N
g 2026/5/29 2026/5/22 7874 FEtE HigkiR
IEET-IEN (/i) 5370. 00 5370. 00 0. 00% -11. 68% NELEIR
SREARA-IMEN (GT/iE) 5160. 00 5160. 00 0. 00% -12. 24% NELEIR
BE-EHAHEOFE (GT/m) 2083. 00 1848. 00 12.72% -12. 05% MERE I
RE-EFAFEOFNE (GT/i) 2147.00 1954. 00 9.88% -16.31% NELEIR
BE-EHsMNEOFE (GT/mh) 1041. 00 728. 00 42.99% 66.55% NELEIR
=E-EHIMEOFE T/ 1125. 00 865. 00 30. 06% 85.89% 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
FESEfEREE (AM) 304. 83 386. 26 -21. 08% -9.56% ZrIbEM
B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P SIS
GUOSEN SECURITIES
2025-11 2025-10 E7N> 4 Rtk
FEHOE (A 44.00 75.00 -41.33% -16.98% BXRRE
EIMEE 2026/3/16 2026/2/1 73> 4 Rtk
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 2026/5/29 2026/5/22 Iftk Rt BEEKIR
:i? STR20: FSfRAE - fiit (R7T/ 2360. 00 2270. 00 3.96% 34. 86% *E*%Hﬁﬁ’%‘%m
B2 WE N GT/m) 17750. 00 17350. 00 2.31% 30.51% EP%MEEE;’J
Fd 202510 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
g 2026/5/29 2026/5/22 Iftk Rkt BEEKIR
E RSN o/ 9465. 00 9405. 00 0. 64% 9. 55% NELEIR
#HORAKN (/M) 9497. 00 9512. 00 -0.16% 8. 76% NEREIE
2026/5/29 2026/5/22 IRk Rtk
ERNShign (Go/m) 8750. 00 8737. 00 0. 15% 9.01% SNEAEUR
= 2026-04 2026-03 Iftk Rt
kA TR H~E () 162.98 137. 68 18.37% -3.35% SR LATHH /S
Okm TARHMER (FMD 230.95 227. 06 1.71% 23.76% S3RFLERAEH S
2026-03 2026-02 Iftt 5]
ENetstiim i~ (Fmh) 4821.00 5500. 00 -12.35% 0.27% ENRitEmthS
ENFeRRHEmiES: (Fm) 2115. 00 2305. 00 -8. 24% -1.44%  ENREAEHS
AR 1056. 00 1144. 00 -7. 69% -1.77%  ENRRRAEHENS
1) 897.00 986. 00 -9.03% 0.90% ENRRR4EHHNS
ENFERRHmE O (Fm) 2168. 00 3297.00 -34.24% -24.67% EDRIEHMINE
ENFERRHmETR (Fm) 2568. 00 2026. 00 26.75% 27.32% ENRARHEhS
2026-04 2026-03 Iftt 5]
ENEfFifmOE (A7) 51.34 68.95 -25. 54% 59.33% SEA
2026-04 2026-03 IftE Rtk
ERFERaEOE Chn) 9.22 26.82 -65. 63% -41.22% BRRE
2026-04 2026-03 Iftt 5]
E Rt EEEE (A 26.55 34. 45 -22.93% 12. 79% NEEEIE
2026/5/22 2026/5/15 Iftt 5]
ERiFHEEESR () 76.07 78.83 -3.50% 104. 15% NELEIR
HBiE: HARAFTR, BREFEE
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

s 2026/5/29 2026/5/22 Iftk Rkt BEEKIR
[E = #5-#7384% 31288 (FT/ME) 17663. 00 17461.00 1.16% 21.20% NELEIR
HOM-2E48 M-1/8 (GT/H) 19510. 00 19430. 00 0.41% 16.97% SREXBUR
s 2026/5/28 2026/5/21 E7N> 4 Rtk
ERSE R ARE (M) 763. 11 763.08 0. 00% 12.22% EP*%"‘EE/‘;;;
2026-04 2026-03 Iftt 5]

RIEHOKE CAm) 17.00 18.00 -5. 56% 183. 33% BREE
2026/5/29 2026/5/22 Iftt 5]

SEELETFIE 0 1.47 1.47 0. 00% -3.92% SRERE AR

MMIRIEEETE (FRE) 61.00 61. 44 -0.72% 34. 63% SRER R

BOKEEE (M) 60.97 60. 60 0.61% 28.74% NEEEIE
=R 2026/5/29 2026/5/22 Iftk Rkt

HLTFIE (%) 74.50 75.70 -1.20 0.20 SRER SR

e R () 28. 60 28. 60 0. 00% -3.70% NEEIE
2026/5/29 2026/5/22 Iftt 5]

Lheb T BNEARE (GT/m) -1486. 30 -1227.10 -21.12% -33. 38% SRELEHE
2025-11 2025-10 IftE Rtk

zﬁﬁﬁutﬁﬂﬁﬁﬁiﬁgﬁ e 1157. 60 1075.10 7.67% 5. 67% ER%HB
2025-11 2025-10 E7N> 4 Rtk

;?Eﬁ%ﬁ&gw{ﬁmﬁ ex 115.94 110. 03 5. 36% -10. 93% BREE

4F . FIEMERERT, XFESHHEE

RN 2026/5/29 2026/5/22 E7N> 4 Rt HIEkiIR
ARBERIZN-FRHF T/ 5.15 5.15 0. 00% 7.29% NELEIR
LIRBERRM-FIRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NELEIR
ARBERZIN-BH /AR 6.30 6.30 0. 00% 5. 00% NEEEIE

RN 2026/5/29 2026/5/22 Iftk Rkt BEEKIR
FRAERZN-T R (T/AF) 9.80 9.80 0. 00% -5.77% REXE 4R
—RAERKZN-T &K (T/AF) 8.50 8.50 0. 00% -5. 56% NEXHE
BRAFRZN-TE GT/AF) 9.02 8.96 0. 67% -1.96% NEXHE
—RBEERZM-AL GT/AR) 6.80 6.80 0. 00% 5. 56% MBS

s 2026/5/29 2026/5/22 E7N> 4 Rt
36 RERDAAIEESE () 10971. 00 11050. 00 -0.71% 2.03% NEEHEIE

=R 2026/5/29 2026/5/22 Iftk Rkt
7 BRISE: TRUEHTHTG () 16.00 15.00 6. 67% 33.33% NEEEIE

BRRIE: WEE, @A, BIMR, RUKRFAD, FEEKHS, FEREILRS, BRSEHR, =EEN, L5M, &%
3, REnEs, A Tlths. BARWM. ANRPC, ESIEEEFHFRmEIE

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

GUOSEN SECURITIES

R2: EREXEEE

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

TR AEEHEEENDKIIERN. 5 B 29 BEEMNRA 9.50 7T/ke, FIREL
TEk 0. 84%; 7kg {FIEHEEAMN A 251.43 7T/, FEIREETEL 0. 75%. 5EEAB T &
REEERS, FITRNRSES. FHAKE, T EEMERFENE, BRI
W, 202601 KL EREBEHFREMEE 3905 Ak, EEIFLLHD 1. 41%, KEER
BE (3900 AL) H9100. 1%, IR BRI SHE#H.

iR 2026/5/29 2026/5/22 IREE 14 BUEKIR
g EREMIE (TT/ke) 9.50 9.58 -0. 84% -34.16% MERE I
HERMNE (T/ke) -0.22 -0.19 -15. 79% -1200. 00% NELEIRE
A&BEME (5Tt/ke) 12. 65 12.70 -0.39% -31.77% NELEIR
B E7 HEEZ (%) 95.22 96.57 -1. 40% 5.23% MERE IR
FIx (% 33.05 33.27 -0.22 1.31 SNELEIR
BEEEER (%) 81.31 82.10 -0.79 -7.94 NELEIR
ERE %) 30.87 29.79 1.08 13.59 NELEIR
BEEH (T/30) -8.80 -2.80 -214.29% 56.22% NEXHE
EEWE (ke) 92.53 92. 64 -0.12% -0.31% NELEIRE
Hi= HEZI9E (kg) 123. 06 123. 21 -0.12% -0. 86% NELEIR
HAHEE (5K 2026-04 2026-03 E7N - Gil-8
WEE 1522.84 1382. 64 10. 14% 16.95% NEEHIE
HAGIIRIEEE (K 5 Bit%I 4 ASchR IREE Rkt
$REL 1469.13 1522.84 -3.53% 13.87% SNEAEUR
7 HRBEEE (B 2026-04 2026-03 E7N - Gil-8
WEEHEA 3906. 06 3940. 21 -0.87% 5.81% NELEIRE
90kg WA ERIEEREHLEE (%) 37.58 37.45 0. 35% 3.10% NELEIR
Lt 2026-04 2026-03 IREE Eilae
TliEs =8 CAm) 2360. 00 2824.00 -16. 43% 3. 40% AT S
BE&ENSE () 2222.00 2619. 00 -15. 16% 4.00% AT the
BIREE &EARMNE (T/ke) 3.24 3.23 0.31% -0.10% AR T the
4 BIREE 3 AiftL 2 BiftL 1 B3
BEREE -4.78% -0.23% -1.58% -3. 68% NELEIR
shiRedR 2026/5/29 2026/5/22 IREE Gil-8
g Tke PRI (FT/ke) 251. 43 253.33 -0. 75% -50. 07% NELEIR
ZF JERLL 4.01 4.03 -0. 50% -34.26% MERE I
BEga#ME T/ -264.08 -274.10 3. 66% -387. 76% MERE I
SNEFIEFE (GT/k) -213. 60 -221.00 3.35% -691.53% NELEIR
R HETERE 2026-04 2026-03 IRt EIEE
e 580. 57 581.18 -0. 10% 8. 13% NEEEIE
it 4 BIREL 3 AIfEL 2 AIREL 1 ARt
PIERISHE -0. 23% -1.58% 2. 66% —2.46% NELEIRE
KHAfEdR 2026/5/29 2026/5/22 IREE Gil-8
i  —EE&EENE (T/R) 1297. 62 1297. 62 0. 00% -20. 95% SNEAEUR
EIREBENR o/ TR) 7.42 7.31 1.50% -30. 46% NELEIRE
27 15kg FFREHEEF (Gt/3k) -83. 71 -81.90 -2.21% —228. 41% HIEFR
H REEERR 2026-04 2026-03 IREE Eilae
BECHMOHE (%) 81.74 81.73 0.01 -0.07 NELEIR
FEREEE %) 92. 67 92. 65 0.02 -0.12 NELEIR
BEFH GO 11.55 11.52 0. 26% 1.58% NEEHIE
KR A EEEEARE (AK) 14. 01 13.49 3.81% 30. 75% NEEHIE
FE RESREEE (5 2026-04 2026-03 E23-4 FRIEE
WEX 512.33 516. 94 -0.89% -2.24% NEEIE
2026-03 2025-12 IREE Eilae
Rl R A ER 3904. 00 3961. 00 -1.50% -3.30% KR AT ER

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

A 4 BIREE 3 AiftL 2 BiftL 1 B3FEE
BIEREE -1.58% 2. 66% —2.46% -0. 09% NELEIRE

FRISRIR: NEEURE, B, BIAR, ANTUhs, BEESEFMTAmEE

E1: XEAFSBEEEHNEHE Go/F%) E2: AB RPN ABIRELRBE (FT/3%)
— B&MA: fZ%: i FE () — s Sk ETke: HBLFES: BN FE (A
—_— i RN RE (R
2,500 -
30
25 2,000
20
15 1,500 -
10 1,000 -
5
0 T T T T T T T T T T T T T 1 500_
3 O O O PO O DO PO OD OO
&ﬂ/ Q«oﬂ’ Q,\ﬂ/ Qqﬂ/ R Q\ﬂ,&ﬂ/ Q%ﬂ, Q,\ﬂ« Qqﬂ/ & Q\fv&ﬂ/ &ﬂ/ 0 ; ; , h i .
Sl I IR R R S R i o N N "> N R &) N
R A S S S S S S S S Sl Sl N N & & N & &
<+ > > > 0> ¢
BRERIR: NEBEHE, EEIESEFHRmEE BRERIR: NEEHIE, EEIESEFHRmEE
E3: RNELEHEFEHE (kg) [El4: 50kg Z e HREMEEREE (T/k)
B HAFES.: HEEHEE: vE (&) ZfE: §kES0ke: HAFAEDSL: BN E (A)
140 -
6,000 -
130 1 5,000 ]
120 - 4,000 -
110 4 3,000 -
100 - 2,000 |
1,000 -
90 T T T T T T T T T T 0
L S O N o VO VS, VU A ¥ ! ! ! ! ' !
9,\:1/ Q,\’L Q,\ﬂ/ Q,\ﬂ/ Q,\ﬂ/ Q,\fb Q,\ﬂ/ Q,\ﬂ/ Q'L Q,\'b Q,\fb > % S ® Y S )
Q\(o e Q\/v & Q\q 0’79' Q’i\' 0‘79" & &V Q'{?' q'gb 096 \Qb 'vgb %Qb NQ@ @'Qb
N
S S S S S S S M ) I A G I
BRERIR: NEBEHE, EEIESE TR BRERIR: INEEEIE, ESIESE Tz
E5: AEREIABREEN LD 5 Eo: AR EHEMBIEEARTR (JT/ke)
— BIREARI: BEE: PE (H)
250,000 —_— KR HAFAES: B hE (A)
200,000 25
150,000 20
15
100,000 0
50,000 5
0 T T T T T T T T
g R A S R A S R A
; 4 {; {; 4 ; {; {;
QQ;L Q,\fl' chfb qub \be \,\'L \q/"b Q,\fb qurb Q,b, ,\QQ Q,Q \,Q ‘VQ Q D‘Q (O,Q b,Q
& P & o o S o
PP P R P P P PP
BRI NEEEE, ESIESE KRR BRI WEEUE, EEIESE KRR

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



&Y EEis
GUOSEN SECURITIES

SRR E

E7: KEFRERFIRLE LA, BEEESTEE 8

E8: fREBEEMN 2WLEESE (T/ke)

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

BN E: TN FE (A

FRRIR: SNEAEURE, ERIESEFRTEEE

FRRIR: SMEEEE, ERIESSFRTEE

2.2 E%: ANEHM, TR

5 829 BXS&EM& 3. 21 7o/F, BIFEE-0.93%; EIGNIE 7.32 7T/, FEIREE
. EHIRE, MEMRZ MRS, Ftikie=R. hHIRE, a0

HEA S MZERKEN, BERNXSREEZEIHEFT K, BRBREMNTUHRE
mFEA, BEERERMEERRRNERRLE, BITANBPIAB~LNIES
STMERESEEN.
#3: BPRABEAEHELR
[T 2026/5/29 2026/5/22 IFEE G2 BiIgKiIE
MEME GT/H0 1.92 1.92 0. 00% 39.13% NERER
WENE T/ 3.21 3.24 -0.93% 20.22% SNELETE
EIWBMIE (FT/ke) 7.32 7.32 0. 00% 0.27% SRELETE
DEREESN-WER (T/ke) 9.17 9.01 1.85% 3. 68% NELER
DEIRZEAN-FRI Gr/ke) 9.53 9.51 0. 15% 4.92% NERER
HEE (A3 5727.39 5682. 51 0. 79% -1.01% SRELEHE
FREEFE (GT/3) 0.80 0.76 5.26% 280. 95% EIEFnIR
BEFIE %) 83.21 87.74 -4.53 1.44 NERER
HFRERE %) 78.24 80. 21 -1.97 -12.45 SNELETE
2026-04 2026-03 735 4 Rkt
AAEEARMNE (FT/ke) 3.54 3.52 0.57% 0.28% AR TS
R 2026-04 2026-03 E7N- 4 FEIEE
EERBREE (AR 5351.55 5167.00 3.57% 3. 40% SRELEHE
BEEXBRERE (AB) 3845. 61 3722.58 3.30% 19. 69% NERER
2026-04 2026-03 E7N- 4 FEIEE
REPRIBEHE (FE) 700. 68 690.13 1.53% 8. 44% SRELETE
REBRBEMIE (T/E) 51.89 51.83 0.12% 40. 43% SRELEHE
HR 2026-04 2026-03 Iftt Eilae
EEEREE (BB 149. 67 130. 67 14. 54% 1.16% HEXE 4R
EEEREE (AR 80. 69 101. 09 -20. 18% 26.06% SNELEHE
2026-04 2026-03 E7N- 4 FEIEE
SIMEEEEHEE (AE) 7.45 7.87 -5. 34% -39.92% MERE I
FRPRIR: NEAHUE, IR, PEEKRLTS, BEIESFEFMRAEE
IE W IBEIEX Z IGHIE ST A R R LT T Hr BN 2 12



EfIE=

GUOSEN SECURITIES

4

SRR E

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

. - EFRRISEER (FE) o EELBRIGHEE  (FE)
140 Ll sl [ EELBRMGERE (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 s 5§ S S S 5 § 3 T = & & = & § & &
~N ~N ~N ~N ~N ~N ~N ~N ~N
IR FEFRUDEBLS S, BEEFSFRAREE  BRRE FEERIhRELS S, EEESEFHREE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 RERBEME  CGU/E)

—— REKBEHEE GME-ER)D

(A&
200

150
100

50

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

2000

— FRAEENE

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

SEMBABIE, 5 B 28 BIRA=ZFZS/SHHEE/ SLEBFTNHO AN
4.2/4.5/6.6 7T, FEIRLEDHI-2%/-8%/35FF . BEMTWRAEHIRE, 1-3 B &EitH

=2[ELLIE 14. 7%, BMTPEEKRBE, MEFUHRETSE!T;

FRHAEG LiFAMEIEE,

BUZE 2026 £F 3 AR R EHMXTFAZIREL+1. 0%, [BIEE-4. 5%, F~RENAT A ERERX 8]
ERERSIEAPRBINERRM, FREERAZaNFRHBEREENRSKE,

BTt AEERIEE M,

F4 RPRBEAEEIRLE

s 2026/5/28 2026/5/21 IREE Eilae HiEkiR
L RASES (T/F) 4.20 4.30 -2.33% 0. 00% T
WL SMES (/) 4.50 4.90 -8.16% -2.17% ™
T BB (T/T) 6. 60 6. 60 0. 00% 6. 45% 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 13



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
13 ERNBRRGHER (E+EE) E14: 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

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

— 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

5H29H, BEE~XMN1%4.887T/r, FIFLL LK 7 96%. EHA, FEFERELLR
R, ZEMNE. PHAXRE, EERBRELNLTSM, BERNEDDKX,
HSEMEEHRMFFREFRERTS, BENMEIFESE%.

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



EfIE=

4y TSR
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/5/29 2026/5/22 IREE Ikt BEKIR
FEXMNE T/ 4.88 4.52 7. 96% 33.70% NEEEIE
FHXME T/ 4.72 4.44 6.31% 30. 39% NELEIE
R 2026/5/29 2026/5/22 IREE Gil-8
ERBEEE (FR) 35.03 35.09 -0.17% -35.31% NELEIR
RS EE (R 513.00 510. 00 0. 59% 0.98% NELEIR
ER 2026/5/29 2026/5/22 IREE Gil-8
EkRMHEEE (F) 59.00 57.00 3.51% -14. 49% NELEIR
IrEmiREEE (F) 314.00 310. 00 1. 29% -14. 67% NELEIR
SHXEEE (M) 6467.55 6209. 64 4.15% 7.38% NEREIR
Ex 2026/5/29 2026/5/22 IREE Gil-8
R (R) 0. 60 0.55 9. 09% -41.18% NELEIR
REHT (R 0.73 0.79 -7.59% -48.59% NEREIR
FEEF 2026/5/29 2026/5/22 E7N-4 FEIEE
EIBFERAE (T/R) 133. 67 133. 81 -0. 10% -0.07% NELEIR
EBFEFE Gr/H2D 71.25 55. 31 28. 82% 0. 00% NEEIE
BRERIR: WNEBEHIE, Slos, BEESEFHRFAER

E17: BENMGIEARNZ A WE (FT/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

B8 GZAFERA (B) ——F98: S4FERFN (B)
—B&E: FFRX: i FE (A S -
-
6 150 M\Mw—w—"-
5
4 100
3
2 50
1
0t T T T T T T T T T T T 0
NSRS SN SN SR N NN 0 O O B R R R R A b SRR S
NN A N AN C I BV IV I dYR - =y
& & & @ & o 0 5 0 AsbEEi it bR si
o
RS §gddgggdggggddagggdd
AN AN AN AN AN NN NN NN NNNNNANNNA
FRPRIR: NEHUE, EEEREFMREE FRPRIR: REEIE, EEEREFMREE
E19: KERKISHEIRLRD ( [E20: A EOE BT EE R R R AL
— BKG: HEH: FE (A - . (B
——z@m, THEAR: FE (5) =1 L Rl R
_;—@JEE RIBIRY: Eﬁﬂﬁﬁiﬂ EF Q=D)
70 560
540
50 2 2.5
40 520 2 2
30 500 1.8
= 480 1 :
10 1 0.5
0 T T T T T T T T T T T T T 460 0 T T T T T T T T T T T T T 0
NN N NN NN NN NN A A A A
Qb‘\ QQ’\ QQ’\ SHls Qq’\Q \QQ’\ QQ’:\ SN Qq’\Q 3 B A a a
P g o o o o o o VAP
BT PR AR R PP PP P PP PR DT PT AT PP PP AP P
FRRIR: WEREIE, EfSIESE5 MR FRRIR: SMEEE, ERIESEFRTEEE
IEFWTEIEX Z [GHI R FZ AR AI THr A E 15



&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HEROZL R, BEARHTHRLS LIT. BWEKKESIT, &Z5H8 29 H,
ENERAGHEMN A 27. 20 TT/kg, BIRELFT; FRATIHN A 63. 61 T/ke,
FEFEE B . BUERRIPEINASG I HIE SRR, BSERER 2026 F1 A 1
Higd “ERNEHREHIMIEXH” PR aT#E O 4 RREVREETE, (REEHE
TeSEitHARR A 3 . BAVAARKERNAFHIARBXOFRANENTRIHEARE
o, HEOFRBLEZUERMNIGES.

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 2026/5/29 2026/5/22 IREE Rtk
2EHAETREHN (/AT 63. 61 63. 62 -0. 02% 7.36% NELEHE
BREAE GU/A) 27.20 27.20 0. 00% 5.43% NEEEHE
Bt (T/Am 39.20 39.80 -1.51% 25. 24% SNEREE
BEERE (/30 9733.33 9700. 00 0. 34% -4.58% SNELHHE
EREE GT/Am) 22.75 22.83 -0. 35% 18. 80% NELHHE

fitea 2026/5/15 2026/5/1 7N~ 4 Rtk
BIFHEHE (D) 672. 60 672. 40 0. 03% 1. 60% NEEEHE

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

#n 2026/4/30 2026/3/31 7N~ 4 Rtk
FESAZEOMNN GT/Am) 42.16 39. 67 6.29% 15. 66% NEEEHE
FESAFEOHE (M) 21.00 24.00 -12. 50% 0. 00% SNELHHE

=R 2026/5/22 2026/5/15 XKL Rtk
7 HASEBEE L) 10541 10486 0.52% 7.83% 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, BES A 21 H, BREFXEPHEAMN K 3. 03 T/ke, BE
IFEE+0. 3%, [EIEE-1%. MABARGNET, TUEEHLTRE TR, FEE
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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

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

— 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)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

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

TENFEE ()

660 -
4.5 85. 00
80. 00 640 -
4.0 75.00
70. 00
e 65. 00 620 1
: 60. 00
55. 00 600
3.04 50. 00
45.00 580 -
25 T T T T T T T T T 40 00
™ ™ ™ D ™ ™ ™ ™ ™ 560 ~
Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbﬂ/ Qbﬂ/ &V Qbﬂ/
P P RN P I N _
N O I S S M I N A I ] ! ' 3
W a0 9 O N Qe Qe 0 T 2023412/ 202446f 2024412/ 2025464 20254124
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7 8M: HELTHERME, XEBEXSHBZIREL

5R 29 H, BAXEIEMNA 4273 7T/, FEEREE-1%, ERZHEINLENA 2926 7T/
W, FIEREE-1%. 3581, ERASEREMHEGHMEIN, MMETutRNES, PKH,
MtERXERME LS, XIEREREXRSIE. RS SEMREBURREE
L.
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

g 2026/5/29 2026/5/22 Iftk Rtk kiR
M (GT/m) 4273.16 4303. 16 -0. 70% 8.79% LEM

i 2026/5/22 2026/5/15 Iftt 5]
EBEAZWEIE (%) 99. 00 98. 80 0% 1% NELEIRE

#O 2026/5/29 2026/5/22 IRk Rtk
BAREOASREE () 200. 53 183. 30 9. 40% 14. 26% NEEEIE

TR 2026/5/29 2026/5/22 Iftk 5]
AEEEE (M) 187. 41 189. 96 -1.34% -6. 63% NELEIRE
KEEHFIR (%) 60.74 61.56 -0.82 -4. 31 NEEEIE

EE 2026/5/22 2026/5/15 Iftt 5]
BOEET (AW 747.70 727. 40 2.79% 10. 72% SNELEHE
ST EER (M) 573. 89 558. 43 2.77% 7.79% NEEIE

=28 2026/5/29 2026/5/22 AL Rk
RN (GT/m) 2926. 00 2954. 00 -0. 95% -0. 88% a2t

{Hes 2026/5/22 2026/5/15 IftE Eil2a
KE=E (AM) 150. 07 136. 57 9.89% -5. 04% NEEEIE

TR 2026/5/29 2026/5/22 Iftk 5]
EEARZE (F) 92.78 104. 72 —11. 40% -57.22% NELEIRE
IEERHEEE (AM) 130. 89 125.96 3.92% 2.59% NEEEIE

EE 2026/5/29 2026/5/22 Iftt 5]
AR EERE (K) 7.02 6.61 6. 20% 22.51% NELEIRE

2026/5/22 2026/5/15 IRk Rtk
EET ER () 28.08 25.83 8. 71% 190. 38% NEEEIE

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

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

EASSEZ N GRER) :CBOTKE

WMEMN: KR - MM (FT/m)

7,000 2,000
6,000
5, 000 1, 500
4,000
3,000 1, 000
2,000
1,000 500
0 T T T T T T T T T T T T T T T T T T 0
[ S o N o A o N o O o AN o A o AN o AN o A o AN o H o N o R o N o B o | I T T T T T T T T T T T T T T T
T P YT P P PP TP 9P TR T NN NN NN RN RN I NN NI NN RN
T A A R N AR il il ééééééﬁéééééﬁééé
Pgeocgedgwoeraesag A8 L. 1 e ol B e 0 W o o g L, O O
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 BRERIE: Wind, EMEIESEFREEE
®9: EHRATHFTFLER
2025/26 2025/26 2026/27 2026/27
2023/24 2024/25
A7 023/ 024/ (4 BT (5 AFE) (4 BT (5 AT
BRWIEETR 101. 82 115.13 124. 81 125.91 NA 125.13
e 396. 40 427.89 427. 41 427.6 NA 441.54
#O 179.19 179.19 185. 63 184.77 NA 188. 02
EiE= 331.25 359. 09 369. 35 369.53 NA 383. 14
BERE 383.87 412.13 425.88 426.58 NA 440. 69
HO= 177.76 184.17 187.17 186.57 NA 189. 22
BAKREERE 115.13 125. 91 124.79 125.13 NA 124.78
EESHLE 29.99% 30. 55% 29. 30% 29.33% NA 28.31%

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
2Tk 4 B NA NA NA NA NA NA NA
5 B¥mm 125.13 441.54 188. 02 383.14 440. 69 189.22 124.78
ZE 4 B NA NA NA NA NA NA NA
5 B 9.25 120.7 0. 68 74.84 77.83 44.36 8.44
F#RIE 4 BT NA NA NA NA NA NA NA
5 B3 23.32 50 6.5 43 49.9 6 23.92
ki 4 B NA NA NA NA NA NA NA
5 B 37.69 186 0.8 65 69.6 117.5 37.39
BRI E 4 B3 NA NA NA NA NA NA NA
5 B¥mm 0.48 1.1 0.02 3.6 3.73 7.35 0.52
thE 4 B NA NA NA NA NA NA NA
5 BN 44.37 21 114 110 135 0.1 44.27
RREB 27 E+EE 4 B NA NA NA NA NA NA NA
5 B 1.55 3 13.2 14.5 16. 02 0.25 1.48
[=ES 4 B NA NA NA NA NA NA NA
5 B3 1.25 0.38 11.56 6.29 11.84 0.02 1.34
2R 4 B NA NA NA NA NA NA NA
5 B 0. 64 0.32 6.75 6.95 7.05 0. 01 0. 65

FERIKIR: USDA, EMRIESEFHMRAEE

2.8 Bok: RABIERE, hRAHUFFEREY

5 A 29 HEIRE RIS 2371 Jo/m, FIFEE-0.21%. %2HA, Rm I EFELL
RIK, FEAETR, ERMBRBIZIERE. PKE, BNFHEHERFES, 25/26
FHREEATE, TOIHNBURAE. BIIERPEEANREHESER, £
BRI TIAEA 25/26 FEEILEXE, BEEHRBREILEWE, BAREFEITEH TR,

#1: EREAEBHIELE

s 2026/5/29 2026/5/22 Iftk Rkt BEEKIR
Mg (T/m) 2371.00 2376. 00 -0.21% 0. 30% NELEIE

= 2026/5/29 2026/5/22 E7N> 4 Rtk
ERRIE %) 97.00 97.00 0.00 -1.00 NEEHIE
HiLX 98.00 98.00 0.00 -1.00 NELEIR
b X 95.00 94.00 1.00 -2.00 LR

2026/5/29 2026/5/22 IREE Rtk
AR LEERE (X) 27.44 27.77 -1.19% -24.90% NER SR
FMIAeWFITR (%) 64.51 66. 81 -3. 44% 12.72% NELEIR
AMIeWEEFEE (AM) 445.90 433.20 2.93% -1.50% NEEIE
AEMIeEEE (AW 123. 49 123.94 -0. 36% 17.14% NELEIR

FRPRIR: REKUE, EEEREFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

SRR E

E27: ERERIEMN (GT/m) L BAFIR k58 [E28: ITHAEIPR E KBS IN FETR
AEAN . S L o R Y22
G FR- 294 7T/ HitE MR GEERA YY) | CBOTE K
3,500 -~
3,000 1, oaa
2,500 800 -
2,000 600
1500 -
e 200
0 I : : : : . 0 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 Q Q Q Q Q Q Q Q Q
g e N e Ne N & & & & A A A A4
Q N W Oy W & 7 /' 4 % % % % %
N v v NZ v v O S N T AN, - B
v v Vv v v r\/Q r\/Q (\9 r\/Q r\,Q r\,Q r\/Q (\9
BRERIR: NEBEHE, EEIESE SRR BRISKEIE: Wind, ESIESEZFFRness
®12: EERERBFTLEE
2025/26 2025/26 2026/27 2026/27
BT 2023/24 2024/25 (4 BT (5 AFE) (4 BT (5 ATk
BVIER 305. 36 313.98 296. 28 294. 80 NA 296.95
R 1231.13 1,232.07 1,301.07 1,312. 68 NA 1,295. 38
#0O 197.6 186. 11 193.10 195. 86 NA 198.59
ARERE 769.93 784.33 815.75 819.20 NA 829.26
BERE 1221.24 1,251.26 1,302. 55 1,310.53 NA 1,314.79
HOE 192. 65 187.32 207.29 213. 61 NA 206. 91
HRER 315.25 294.80 294. 81 296.95 NA 277.54
EESEEE 25.81% 23.56% 22. 63% 22. 66% NA 21.11%
ZRERIR: USDA, EMRIEHEFMTEIE
#13: PEERBFEEE
2025/26 2025/26 2026/27 2026/27
2023/24 2024/2
A7 023/ 024/25 (4 AT (5 AFtH) (4 ATE) (5 B
BVIER 206. 02 211.19 191.93 191.93 NA 178.15
FE 288. 84 294.92 301. 24 301.24 NA 307. 00
O 23.33 1.82 8 6.00 NA 6.00
FREER 225 234. 00 239 239. 00 NA 243.00
BEAE 307 316.00 321 321.00 NA 325.00
HO= 0 0.00 0.02 0.02 NA 0.02
HRER 211.19 191.93 180. 15 178.15 NA 166.13
EESEEE 68. 79% 60. 74% 56. 12% 55. 50% NA 51.12%

BIRIRIR: USDA, EfSIEZEFIN TR

2.9 BFE: MHIHMERN, XELRXSREFEMNBEED

5829 H, BRI BETHEIEN A 5370 T/ME, I ERAMRLEEF. 8, BX

FE~SE LA, HA7RE, ERIENE. PEHEHNEPIRLEITE, XFER
HEHIRLE R ETRRSIER, BN ELEMERNSHIKEES.
F14: BEEAEHELR
Hig 2026/5/29 2026/5/22 IREE 74 HiagkiR
IrEET-IEN T/ 5370. 00 5370. 00 0. 00% -11. 68% SNEAEUR
=R RA-IEMN (Gr/m) 5160. 00 5160. 00 0. 00% -12.24% BRI
B -Ee & P O F5E G/ 2083. 00 1848. 00 12.72% -12. 05% SNEAEUR
=E-EEFAEOFEGT/M) 2147.00 1954. 00 9.88% -16.31% SNEAEUR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESWIRE
GUOSEN SECURITIES
BB &SN OF5E GT/mg) 1041. 00 728.00 42.99% 66.55% SNEAEUR
=E-EFNEOFE T/ 1125. 00 865. 00 30. 06% 85. 89% 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 IREE il
B 2B RFEN GE9/8) 14. 81 15. 62 -5.19% 3.93% NELEIR
BRERIR: NEEHIE, mrEarEM, JEXEZE, UNICA
210 BEE: MHAMBEIERS, PHEFRSEE
5 829 H, BRLIARWLETN R 17750 7o/, FEIFEL+2%, 5SHAKE, geivis

#15: BREAEBBIELE

=R, EEXAEAE, EMERREINEKRF T, NigFit 5k,
hHIRE, RAGRNBFEAERY . NM8FERBEEART REL KR~
SUILANE RIMG AT R UEFF [R14F -

Hig 2026/5/29 2026/5/22 IREE =4 HigkiR
ﬁ?‘ STR20: B & R#E: il (7T/ 2360. 00 2270. 00 3.96% 34.86% EP*%ME‘%‘EM
E~2AR: WAk Mg (Go/m) 17750. 00 17350. 00 2.31% 30.51% 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

211 $R4Eh: RHAESER, PRAXSTRERESE
5 B 29 BizHaERBHNY A9 9465 JT/ME, FEIREEH0. 6%. FGHA, JRMNIEHIREH,
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

T ShASH IR 2 4% . HR4CHA, MPOB it 3 3k /8 L A4 h A= = 1§ BR X F 2025
F, FEXRRBEY FZR, SEEYRNBERBARMENE. SRATERE
R FH— L TIEEP KA E K.

F16: tFHEREAEmEBIELE

s 2026/5/29 2026/5/22 IREE Ikt HEKIR
E RN (Go/m) 9465. 00 9405. 00 0. 64% 9.55% NELEIR
HORRAMN (Gr/mh) 9497. 00 9512. 00 -0. 16% 8.76% NEEIE
2026/5/29 2026/5/22 E7N -4 Gil-8

ERZimian (o/m) 8750. 00 8737.00 0. 15% 9.01% NELEIRE
ez 2026-04 2026-03 IREE Rkt

E?Eﬂm’ém@;m# g0 162.98 137. 68 18.37% -3.35% D3R FE A /D

Ok TARHERESRE (A 230. 95 227.06 1.71% 23.76% S3RT I ARHEHE
2026-03 2026-02 IREE Eilae

ENFetrtiEim/ 8 (Fm) 4821.00 5500. 00 -12. 35% 0.27%  ENRRRAEHHS

ENferstiimig g () 2115. 00 2305. 00 -8. 24% -1.44%  ENRIEASHNS

SRR 1056. 00 1144. 00 -7.69% -1.77%  EDREtigmthe

e 897. 00 986. 00 -9.03% 0.90% ENfRistidmthe

ENeARmE O (Fmk) 2168. 00 3297.00 -34. 24% -24.67%  ENRRRAEHMS

ENfEAFHEmEETR (i) 2568. 00 2026. 00 26.75% 27.32%  ENRiEtdimihs
2026-04 2026-03 IREE Eilae

ENERF O E (A 51.34 68.95 -25. 54% 59.33% SEA
2026-04 2026-03 IREE Rkt

ERiFEEHO2 (Al 9.22 26.82 -65. 63% -41.22% BRRE
2026-04 2026-03 IREE Eilae

ERtREHERE () 26.55 34. 45 -22.93% 12. 79% NELEIR
2026/5/22 2026/5/15 E7N - Gil-8

EPiRHEmET () 76.07 78.83 -3.50% 104. 15% NEEEIE

FIRPRIR: WEAEIE, EAAWURM, DRALGHEME, ENRFEhNS, X

2. 12 %tk EFEEADYE, FRAEEZE

5829 H, E~=#-#E# 31288 118 )5 17663 jt/Mf, IFEE+1%. 5EHA, EMAIH
{EE =B Q4RO EFEDEX DM, BMTBESY FLERTE,
WA HRETE. PKE, £KZE TR, FKIEM, BNEFERIES. X80
ERBNRREEXE, BEERMERMEFESREREERKNE, UthE

&g =8,
F17: iIREERERIELE

g 2026/5/29 2026/5/22 E78- 4 B4 HigkiR
= #5- #5848 31288 (JT/M) 17663. 00 17461. 00 1.16% 21.20% NEX SR
HEOR-E4 M-1/8 (T/M) 19510. 00 19430. 00 0. 41% 16.97% NEX SR

s 2026/5/28 2026/5/21 734 Ei=4
tEH ES/\TFR
ERBERTARE (W) 763.11 763. 08 0. 00% 12.22% Epﬁmﬁi‘*ﬂf%‘

2026-04 2026-03 7Y B4
WBEHOK=E (FM) 17.00 18. 00 -5. 56% 183. 33% BRRE

2026/5/29 2026/5/22 Ifke Eil=4
2EFIETFAIE % 1.47 1.47 0. 00% -3.92% NELEIR
MRS (D) 61.00 61. 44 -0.72% 34. 63% SRER R
BOMIEESE () 60.97 60. 60 0.61% 28. 74% BB

&R 2026/5/29 2026/5/22 7N =4
g FIE (%) 74.50 75.70 -1.20 0.20 NELEIRE
G ER (M) 28.60 28.60 0. 00% -3.70% MRS

2026/5/29 2026/5/22 Ifke Eil=4
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‘ EFRNES]
GUOSEN SECURITIES

20 BNERRFE (FT/md)

hERFIALEDWRETES (Z7T)

TERERREMEEOH ZET)

WEEMRRE

-1486. 30 -1227.10 -21.12% -33.38% NEEHIE
2025-11 2025-10 IREL il

1157. 60 1075. 10 7.67% 5.67% ERZITE
2025-11 2025-10 IREE Eilae

115.94 110. 03 5. 36% -10. 93% BREE

FRPRIR: WEKIE, TEREREALERR, BX2E, BRGHE

213 4% : HFHERF, XEHBXIE

5829 B, I FK/ AR AETRIZN7TH A 9.80/9.02 JT/F 5%, FAIFELFFFE
/40.67%; TR/MIA—RAFTHIZMN 5755 8.50/6.80 T/ F 35, 7AIIEL
+0. 00%/+0. 0%, F=IXFFFLERFF, HIGTH, TRHENEELS, NEMIHHE

FERES

F18: LIRERTEBIRLE

FEXME
IFBERRZN-FRT T/ 2T
IFBERIZN-PTRIR (GT/27)
AFBERZM-EA GT/2/)
XA
BRAERZN-THR (T/ 27
—RAERZN-THR (T/ 2T
FRAEZN-A4L (T/ 2T
— RS MN-Ade (TR

36 READWHIBESE (M)

IE7 HEIGRE : [T RMEHHS ()

2026/5/29
5.15

5.50

6.30
2026/5/29
9.80

8.50

9.02

6.80
2026/5/29
10971. 00
2026/5/29
16.00

2026/5/22
5.15

5.50

6.30
2026/5/22
9.80

8.50

8.96

6.80
2026/5/22
11050. 00
2026/5/22
15.00

IRtk
0. 00%
0. 00%
0. 00%

IRtE
0. 00%
0. 00%
0.67%
0. 00%

IRtE

-0. 71%

IRtk
6. 67%

Eil=a
7.29%
5.77%
5. 00%

Eil=a

-5.77%
-5.56%
-1.96%
5. 56%

Eil=a
2.03%

Eil=a

33.33%

HIERIR
SRER R
SRER R
SRER AR
HIERIR
SRER R
SRER AR
SRERE AR
SRER AR

SREREHR

SRER R

FRPRIR: REKUE, EEERESFMREE

B BFEIER Z IFHIEFZ AR RT THT B &
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Ay EELS

SRR E

3. miHITIE

AEFIR 300 353 Ltk 0. 97%, B RMHBCBRIREFTER 3. 29%, Rl iRER A

PR 300 B A 4. 26 N AT E.

E29: FEE=RiRsikekig (% (5.25-5.29)

2 ro.97
1 -

0 1 1 1 1 1 1 1 1

-1 ES R % A Al A A Al e N
&, G &4« f“ &4\&4\ % ﬂ\,ﬂ,\\&«\
i SN &
E UG X & 5 %fs» x?“ &£
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FRIKIR: Wind, ESIESFEFMSTAEE

SW R#RHUEMRIR T, FRIEHFRBIEANIRER A STRE. R
BREY. AERM; BIEHER BT DNERIOR ST R, ?M%m.u FEXR
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#219: RPOBIIRE EANBGKERIBHEITAE (5. 25-5. 29)

v BRABERAR |

FRIERTE BXUERT T

EERE IESFRIFR P FkiE% TR HESF AR B EkiIES
600265. SH STEAR 21.04 002868. SZ *ST 435 -21.81
605198. SH ZIEF 12.29 603336. SH RIERE -21.62
300967. SZ RENG AR 14 9.65 000592. SZ FELXR -14.37
603718. SH EFIEY 6.59 300972. SZ FR&RA -13.27
000639. SZ AERMA 3.80 003030. SZ HERHB -11.76
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Mifz: ELAREFTUNRMGE
B 2F 1421 5829R EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 2.95 -0. 11 0.36 0. 67 -27 8 4

1117. HK A HO F KR 1.14 -0.14 0.09 0.19 -8 13 6
600073. SH SERAEAl ol 5.28 -0.14 0.59 0.69 -38 9 8
002840. SZ LGB HF KR 9.18 -0.18 0.12 0.09 -51 77 102
300498. SZ m AR HF K™ 13. 68 0.79 0.16 0. 81 17 86 17
002714. SZ IR B 5 F KR 38.07 2.88 0. 61 2.97 13 62 13

2419, HK ERRI HF K™ 52.75 3.69 7.74 7.37 14 7 7
603477. SH EE2XRH HF KR 15. 86 0.06 -0.85 0.36 264 -19 44
600975. SH HAE HF KR 5.02 -0.70 0.03 0.01 -7 167 502
002100. SZ REEY HF KR 6. 60 0.15 0. 46 0.42 44 14 16
603151. SH HER HF K™ 13.32 0. 65 0.93 1.08 20 14 12
605296. SH R EH MFRH 27.12 0. 65 1.10 0.97 42 25 28
000895. SZ BC &R RF K™ 25.02 1.47 1.62 1.70 17 15 15
002311. 8Z ERER fF KT 46.83 2.58 3.53 4.01 18 13 12
300119. 8Z HEEY fF KR 16.14 0.88 1.08 1.1 18 15 15
301498. SZ FTERY HF KR 44.28 1.68 2.36 2.97 26 19 15
601118. SH BRI HF K™ 6.38 -0.02 0.06 0. 11 -265 106 58
000998. SZ EEER HF KR 7.44 -0.22 0.25 0.29 -34 30 26
000713. SZ EFER HF KR 8. 49 0.12 0.36 0.48 71 24 18
300761. SZ SRR RF K™ 5.88 0.11 0.19 0.23 55 31 26
002458. SZ 4 BR i HhF K 20. 11 0. 69 1.83 1.96 29 1 10
002299. SZ ERER HF KT 8.06 0.15 0.48 0.54 54 17 15

HAEKIR: Wind, EfSIESREFTMIS RN
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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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