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5) &R MRS BERD . ZREEE. 6) ThixiERE: BHEEYE. IFERERREE £T) —2026-05-17
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‘ E{EilE ESEMEIRE

HBHERW: W ERARETHERD, #ESE
B 45T S AR EY

x1: TURENRRARR=BRRDLE
BIOBEFANTTWHRE: ok, 3, BY.
= Bl T KRFERGEN, BOEFEGRE MR, RREILE,
BiriZiE:
1 ARSIV EMEEREE: BRRSRENRAITK 2019 FEEH, 2025 FEMRNEHS, BEEGERFELRE 2028 F£. BREREDHNE
BRI 4 F, FESHERTRLEED, RANANENEZRESM, FEAEENDNSEEAMR, EH| “ATHE" .
2. BASESNAEDTEANERRN : BIMFRAMREE~XE~ENT, EHANLTES, Em#EOEE, RERHOFATTHERMNIEG. R
OFAHE, £kPMEFEEE, FSEQDLHTEE, BREOASMNEEEZENE, FEEER~REHEMHEORERRENT, BREDRERS
itsE, MREEDRES.
3. MTFMAFEEY, RIVTERENFENEFEE, FNASXEAH LITEERASEEENFRAIESIIMENE, ARSI TRERS
RElSEE S, HE: KRKL, RRKLE. B, EGERMENERIRESHERREFHR EHRE, HIERL. ARGRBIFER
EEWHEAFFE. BE. AMIR#EHOWES, AERSZHRSHETH.
= & SUAR, BUR, ROHE: £5RG. RERERS. BRERS. BRRE. XREY. #REAS.
BiriZiE:
1. PEAESEZ SRR, hREENPIRREGEE: IEHTURAEAFER, SARRGEELTHERBLE, BFRREEEES.
2, BABHRFEE, NE/AERMATY: SAIERFELEEMERNEK, REFTHERRBAE, FEAGRRELREEE. Bok
BB EIES BATSTENGGEMER, FER G KATESALEAIREA, ARAEZEBHINERIUESHALER, NEFESEERN.
3. RLHERE: EGRG. BUERG. BRERE. ERRE. XREY. BREAFE.
= &Y WHRMAREE, KPEFESRBIEE, SRS REEPF.
HiriZiE:
1 BMERRMBHMERSRENERMS, THENFEHEBIER, BHXTHKATE=EHEX.
2. BEEXLYFRESRARMEERK, RREEHERBLAFICENR~RERIES, FRMREIIESN, BETE.
3. WM KEBMEMERARR, PERMERIKTIE. KMERGEERTEE, “EBRSBER~mAR” EHmm.
3. LR REBDF
M, HiRRE =B AR
1\ EhRIRIR: TWREEDEF.
2. BRR: SMERD ERER. SmERDF.
3. MiE: EEBERF.
A ARRFRERBEENS:
1 & RASEFERE, REFELTRTHEREFRF.
2, BXY: HAHRRE, FERATHATLRE.
3. B38: fep/MEEMm, XFRHEEEE.
4, BE: BHNERES, THRRBEDDNX.
5. FK: NBRIPERE, THREFEWER.
6. BH8: MELTHEME, KERS AR EN.
7. GHAE: FEEAR IR, PHKETXER.
8. B#E: WHIMERER, XEEHRRSREMNER.
9. BER: ERMLFTEAN, BFKHRESEL.
10, #R7E: HBBAFTH, FRELEE.

FRERIR: ESIESEFRAEE

*2: AEERQEEFAS
Tl AR BEEHR RENRD HBEE

ol B AR B TIL, PIRREAER OFITHIFET K, 2026-2028 F4-NAE
ME LT, EFERME AR AR FERRRRR EiiRe, R
#%L. ARHRRFRANESMARAYGFE. BE, AMIEHHO
s, BEANZHRSET

ol /5758 LGB0 002840. SZ

Mok ERE, NEEERTING 400-500 FREAIETN, TREEH
30 kAR (Heh 11 ARS, #HE 20 A0 , 2% KB
Zahdk. FEEERRREAADITERKR LT, S6RMNEITLHIR

#lle HsR Bl 9858. HK ERE, PHEERIRAT 2026, 2027 FRPEEHNIEEE 4.20, 430 T
/kg, SEREFAAMNIE 14000, 18000 TT/3k, HEHISMTKE 2600, 4000 JT/
3k, HANFH A FIRK 20262027 FEFIEBEE 28 BT HHEIE 60 27T
.
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WEHFHRMRE

2l AR HI 1117. HK
F*5E R R 002714. SZ
FRE BRRI 2419. HK

AFEN S EREFHERENEENSERE, RPEMENE, 2026/2027
FENRRTHEREFI G 2024 FIBELN 12/17 2. BIARMETE
#HAT, BINTEMESHFHQA A MEE ST 2024 535K 4 2Tl
SFHE; RMASRS LITEEEMDFRATEEINERE, EhEN
RIERME, 2026/2027 E£HFLE 2024 EE5HHFKA 8/13 2Tl EHIBE,
HZERE, BilEEEEMA RN EREREETITE 2026/2027 Fi§H
ABFEERETY 24/34 ZTBE, FHEMAE.

WEBRNEERNNEEFELSL, KBHFREREEE, RITILHEN
MEEFN, BEEERSFHERETHEENTRNANRE. B, 2
RIEMBREKRER, 2025 EMEDLEFHA 74.38 27T, HVFAREEFER
48%, MEBMERLSME. SAKERNEELTHEBHRRSLE, BF
ATRFAEBESE,

ATCIFET “AE+BREEAFRREIRS” W-SREKRIHFEERR, HFH
BEEXARPRAR, IMERES K, KPEEERE, BEENT
EIRBHIEEM Y, 2025 EHEMIEE 1083 3k, FELiEK 23.3%, RKH
B FRIR R, BRSBAELTUEHKEESBE, BiF
BEAEEEEE.
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=3 EREEAEEIE

WEHFHRMRE

i HRYIARARE, XiTEBRRE
E2E

EHRR: RAEXEKBNEFR, FFELREEEZE

5 BEBRMRBEES. FENEBESRS. 2026 6 B 5 H, £HEN1E9.51
T/, BIREETEK 2%. MILERE, 6 BB AFEIL 122.94 A, BIFEE
-0.18%, TR M, BEEEBIFEE-0.91pct. EEIAEERNEZRAE, EnNE
FEEREDEM, TN SEFES.

hHIRE, 2026 £ 6 A 5 H 7ke {F3EMN182 233. 3 Ju/3k, AIFEE-1%. 1T
MERFFIEM, BRI, 202601 REEREEFIZREZE 3905 3, FEIF
EEm> 1. 41%, SRIEBRBE (3900 773K) 100. 1%, ERE~RELARITRLHETL.

SRR 2026/6/5 2026/5/5 E7-4 Rk BiEkiR
g ERMIE (T/ke) 9.51 9.70 -1.96% -33.33% WERHE
REEMNE (JT/ke) -0.19 -0.17 -11.76% -400. 00% NEREIR
BEAMNE (Jt/ke) 12. 64 12.80 -1.25% -30. 98% SNEEHUR
BE AE=E (%) 426.52 451. 65 -5.56% 13. 80% WEX R
4 R 81.14 82.05 -0. 91 -7.22 REL B
EAR 31.27 28.35 2.92 13.95 RELHE
EEHE (kg) 92.57 92. 62 -0. 05% -0. 24% WEX R
Hi= HiZHE (kg) 122.94 123.16 -0.18% -0. 95% WERHE

HALEEE (F%) 2026-05 2026-04 E7-4 Lt
B 1472. 47 1522. 84 -3.31% 14.13% WEX R

HEAREIIRIEESE (k) 6 Aitxl 5 A SRR Iftk IGil-s
$WEE 1447. 91 1472. 47 ~1. 67% 9. 45% RELHE

72 HREEEE (BN 2026-05 2026-04 EREE Lt
SRBEREAR 3840. 14 3906. 06 -1.69% 3.55% WEX R
90kg LA ERIEF=HLEE (%) 37.45 37.58 -0.35% 2.41% WEXEHE

L) 2026-05 2026-04 74 Rk
Tlast=g (k) 2360 2824 -16. 43% 3. 40% AR T e
EEamEn =2 (A 2222 2619 -15.16% 4.00% AR T he
BRI &AM (Jt/ke) 3.24 3.23 0.31% -0. 10% AR S

5 A%FLE 4 A%FLE 3 AL 2 A%
BRERHEE 0. 50% -0. 35% -1.08% 0.18% WEX R

AR 2026/6/5 2026/5/8 74 Rk
#"ig Tkg fFHENIE (FT/ke) 233.33 235.24 -0.81% -52.01% MR
ZF BgEaRME T/ -268. 06 -256. 11 -4. 67% -382. 23% WERHE
SNFIEFLE T/ -217.48 -202.73 ~7.28% -650. 58% WERHE

ant 5 Btk 4 BEftE 3 A%k 2 BEftk
FrERHE -0. 35% -1. 08% -1.58% 2. 66% SEL R

KHAtetR 2026/6/5 2026/5/8 IfEE IGil-s
g ZEEENME (Gu/k) 1297. 62 1278.57 1.49% -20. 95% NEREIR
EARENE (T/TR) 7.38 7.41 -0. 40% -30. 77% WEXEIE

EF 2026/6/5 2026/5/8 IfEE IGil-s
15kg (FIEHEEF (GT/3k) -83.71 -81.90 -2.21% -228. 41% BIEFIR

72 RESEEE (B 2026-05 2026-04 FREE Lt
B 506 512 -1.32% -3.84% WEX R

2026-03 2025-12 IftE Rk
Rl RFFER 3904. 00 3961.00 -1.50% -3.30% Rl AT ER

ant 5 Btk 4 BEftE 3 A%kl 2 BEftk
BRNEE -1. 08% -1.58% 2. 66% —2. 46% WEX R
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WEHFHRMRE

FRIRIR: NEEURE, BiEE, BIRAR, ARTUhs, BEESEFMTAmERE

BIR: HEBMEN, EFEREE
BRE: RERFELRRAFEENEY, HRAES LR

AR EBMEEMEE. 2026 F 6 A2 H, BENE1.92 /33, BIFEL LRk 4%;
EBMNMH&7.32 o/F 5, BIRELTEL 1% 5BEASKE, AZSHENHEETRE, EBMK
it e, MMEBENIEE R REEM, FitEESREIET.
AIEAEA S I MG ERKEN, BERARXREEEmIEFYT K, EBRH®ANTITR
HiRMiEK, BEEIERMEEEAFTLRNE, BITAAEPAEZNIE

RRMAEEER.
F4: ANWCEREHBLR

hHARE, ¥

FEETTas 2026/6/2 2026/5/3 E7Y-4 EkE BiEkiR
MEME (T/H0 1.92 1.84 4.35% 50. 00% WEX R
WEME (T/ID 3.1 3.00 3. 67% 16.92% WEX R
EBMNIE (GT/ke) 7.32 7.42 -1.35% 0. 55% SREX HUHE
NEIR-EER (7T/ke) 7.30 7.50 -2.67% -23. 16% WEX R
NEIR-BK (7T/ke) 8. 60 8.50 1.18% 15. 44% WEX R

2026-05 2026-04 IREE EkE
ARBERNTE (FT/ke) 3.53 3.54 -0. 28% -0.28% AR T hE

R 2026-04 2026-03 Iftk Eilae
EERXBRERE (A 5351.55 5167. 00 3.57% 3. 40% NELEIR
EEXEBREE (FE) 3845. 61 3722.58 3.30% 19. 69% NELEIRE

2026-04 2026-03 E7N> 4 Eilae
RBRBEEE (FE) 700. 68 690.13 1.53% 8. 44% NEXHE
REBRBEMIE (T/E) 51.89 51.83 0.12% 40. 43% SRELEHE

AR 2026-04 2026-03 IRk Eilae
EEEREE (BB 149. 67 130. 67 14. 54% 1.16% WX B
BEEEAREE () 80. 69 101. 09 -20. 18% 26. 06% NELEIR

2026-05 2026-04 IR il
SIMEEEEHRRE (FE) 6.55 7.45 -12.08% -28. 80% SHER B

Rk WEREEE, BTN, PEERILHS, EEEHRLFMREE

B BFEIER Z IFHIEFZ AR RT THT B &



‘ BiSits ESHTRE

R HRGEEFRE, AERARHEATYE

AAEBNIRETE. EEFNSIT, 2026 4 6 B 24 AT A =838/ SHIFKE/ S
WWEIB TR 4. 6/4.5/6.3 ¢, FEIIREESBI+10%/+0%/-5% . SaHRf Tl {447 Ak
2, 1-4 BB EREEEE 13. 2%, BMEKHFENRSE, NigTiHRSSET; TH
EIG L MEEE, #E 2026 F 4 ARESRKEHKEEIRL+2. 1%, [EEE-3. 4%, F=8E
b F RSB RERXE], RRTERBIEATRBICGHBERM, BREEXRAZTHATIY
BIRRGEMEESNE, METTEEEXESHEM.

#=5: BPRBEREBHELE

g 2026/6/4 2026/5/28 IREE Rkt HABKIR
AL RARZEY (/) 4.60 4.20 9.52% 0. 00% FH
HET SRS T/ 4.50 4.50 0. 00% -10. 00% A
T ELES (/) 6.30 6. 60 -4. 55% ~7.35% ™
[t 2025/6/1 2025/5/4 IREE Rkt HARKIR
AmKEBEN v/Am) 13.85 13.95 -0.70% -15.95% hEFEHhS
HRAEBREN (T/ID) 2.10 2.14 -1.95% -14.91% fESHIHES
BmAYEBHEE (5D 3393. 71 3288. 88 3.19% 11.88% HEFEHIHS
R 2025/6/1 2025/5/4 IREE Rkt
EERBRERE (AR 1395.56 1387.83 0. 56% 4.84% hEEHlHS
EERXBREE (AE) 873. 06 858. 85 1. 65% 6.61% HEBERINS
REPREBFEMIE (T/E) 10. 26 9.74 5. 35% 15.21%  HEBEHHhS
HR 2025/6/1 2025/5/4 E7N- o Eil-8
EEERER (AR 158. 05 159. 32 -0. 80% 5.83% HEZHHE
EEEAREE (FE) 119. 34 118.35 0. 84% 3.06% HEBEHINS

FRBRIE: #EaR, PEERLhS

El1: RPABARGEE (E5+EE) El2: APABRXBRIBERE FE~+EE)

EEERMGSEREE (B
BE&EKMBEFEE (B

EFEXEBRMEERZE  (B)

2,000,000 EEXBRM8EEZE  (B)

1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 - 10,000,000
8,000,000
0 T 1 T T 1T T T T T T T T T1TT7 6000000

| e i A e i e A e e i A e e e YV, ~— r £ T T t ¥ ¥ T T T £ T T 1

cTESTE s cScRSRECSRCSRCS EEEEELDEREEEREE R

S 6 H& P S S = A ADS I I D s EsESIE SR SE o S E S

S50 88888888 88 P22 3383 JIT A

[ 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} B8 0 O D © 0 O 9 O 2 O O O D

AN NN NN NN NN NN NN NN NN

FRRIR: pEERIhSElSS, BEEREFARAEE kiR PEEKIhaals s, BEESEFMTmEE
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Ay EELS

WEHFHRMRE

F3: HFPGR B RATGHE RSB

El4: EPAGHRRECHENESHERER

—— REBREHEEN U/ e
SERRRBEGHENN GT/R)
18 HRAMCHER (BHRB-AFHEESIHEE) (EFR)
12 6 46
12 5 41
6 4 36
4 3 31
2 2 26
OI T T T T T T T T T T : 5 T T T 1 21
[ I I I KX I X I @ I @M I I I I 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’
gfgggear ey d A A AR A AR AR AR AN
RSRRERRRLELSIESR SR & & 2 o O P

FHRPRIR :

TEERIhSEI S S, EfEESFEFRRAEE

ERRIR: PEFRIEBL SR, BIEIESEFMTAEE

BllkiR: AGAKRAKDH R, BEFEAIANRSERLET
& FRTRRE: BEFRGXENRE, AN EkmRITHFEER 2028 £

HEWREHARER, BERRAHTHERS LT, ERKKEST, 8EZ8ZE6RS5
H, ENBRAGHEMN 7 27. 20 TT/ke, FERELFF T AT 79 63. 59 TT/ke,
FEFEE-0. 03%. FIFY, BURRIFEIAMLE~IMESEAT, BSERER 2026
F1 /1 B2 “BERERSAEEHIMIERT” BT 7O 4 AR EVRRER T,
REERTESCIEHAPR A 3 F. RAVARRKREAN R HIARBIHOFRABEATRT
ET/, HEOGRFEZIMERMNEESE.

ZERHAT KU i ORGS0, 2023-2024 F£ER G R 2 S E SR
B, $RNEE 2023 £ 6 ARES TR 20 ME, RiTERIEEIR 25%, B
AHE, ENAFHEAERRRTESEKE; F25H, 2024 FRENFFELES
RESHFES, FEHEAR %L E; FAHE, BEREME4E 2023 FTHE
SFRMEE, BT 2024 FAEMRE. I, ZEIFANMKEEE, UEREARAHD
S RAEEBRMNBEEZN, BERFA#OFTHER8NME, SR~ kERNEDS
A E DTN IREES. FEKE, BRIVAAESERCURS OB X NEWT,
ERS4EAREEDRGR, FANBEEREFTKRLITES.

+=o6: AFEAEBIELR
" 2026/6/5 2026/5/29 IREE Rt
2EHAFAXEHRN (/AT 63.59 63. 61 -0. 03% 7.09% NEEEHE
BREAL (T/A) 27.20 27.20 0. 00% 5.43% SMELEIR
B (/A 39.20 39.20 0. 00% 25. 44% NELEHE
BEERF (/%K) 9800. 00 9733.33 0. 68% -4. 08% SNELHHE
Akt /A 22.75 22.75 0. 00% 17.88% B BE
s 2026/6/1 2026/5/15 E7N-4 FEtE
AFHEHE (A 671. 60 672. 60 -0. 15% 1. 48% SNELHHE
2026/4/30 2026/3/31 7N~ 4 Rt
AEEE L) 107397 106550 0.79% -5.42% B BE
#0O 2026/4/30 2026/3/31 E7N-4 Rtk
FESAFEOMNN GT/Am) 42.16 39. 67 6.29% 15. 66% SWEXHHE
hELREOKE () 21.00 24.00 -12. 50% 0. 00% SMELEIR
=R 2026/5/29 2026/5/22 7N~ 4 FEtE
k7 HAFEBEE (L) 10677 10541 1.29% 2.89% SRELHHE
1B EWHFEIEX Z [EHIE T A BRI T BN E 10



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BRERIR: WEBEE, BXRE, EEESEFMRAER

RSEEhEE, EBER#AHBERANEKL 2019 EREAH. HATREHRERNFH
M8 8 2023 £ 6 BHFFIEBEITTEIE 20 M8, 3 2023 FEANMBHE+R AR
TRIZIL 25%. REHIhSIREDOR, 8Z 2024 £ 11 BEREERSERLTR
=34 1600 7T, BiES 8 NEA SHREBIT 1000 7. E EFIE AN R4 FES E 498 (90%
U EFFPHFENERE 103K) |, ERFEBREASTSESH, BORAEIEREE
N ENFRESBAFEFNELTHRRBETITES.

ERA4FFETI T 20 FarevEEFE T, BaiERR4FETNUE, A
X, FEREEESH, FEXATEESEAXIR, BHEEHEREPEKTE
%, REKBRTRET, TR EEAMEEIEBIEER, HfAHEL
Rk K& 2019 SE3EEEA.

[E5: 2025 FEIRGFANEAENATE LT El6: 2024 FEIRASFFERARE SR

TE: TR N R B FE B4 (A4S : FERF (;3)

— A4 FWER: 2% (B

40007T/3k
- 0007t /%
70
65 20007 /3k -
60
55 I.N\ \
50 | T T T T T T T T T T T T Oi/% T T
oj,\\ b{,\\ N 6\\ /\:\\ %:\\ q:\\ Q:\\ \:\\ q;\\ Q,«\\ b;\r\ (,_,\\ 2023/01/01 01 2026/01/01
N2 AT NP N0 KV N Pt gl @l Gt @
D S D S S S S S S ~20007T /3% -
BRPRIR: RUKRFAE, EEEFEFMRAEE BRERIR: WEKEIE, EEIESFEFMRmEE

BIMMESKRIT, BEER#OFTTERNE. EF~XE~, FHEXTFKRE
IEHT, SHRFARAEE, RESEELQ LTS, (1) F£5H, B USDA
T, 2025 ELKIFE L ETITEILE-0. 60%ZE 2. 84 {23k, FEABEEMIE
Eb-0. 61%F 2. 46 23k, HIRFHFEETMITEIEE-0. 96%E 9. 15123k, (2) 4@
F5 T, ¥ USDA T, FF A= R A= R §20, 2025 F £ FKAF =TT EIEE-0. 17%
Z 6155 A ; O EFTEEE+0. 58%F 1307 F M ;S E B EFIITEIEL+0. 32%F 6030
A, (3) g smE, EHRAEER. FRKIEKTET, 2XFRANEEER LT
%, BE 2026 F4 B, £KFRHEEHN R 8. 21 E/ke, 1 2023 FREA
B &t L3k 74%.

AREANRGNIERSBIARIET BTG, FRIR[ERM, 2025 FLK
ERLEOZEGENFRAKENLTERE, SHOEXENFRMAREERRAXILL .
ErSE RE ERE O EEBRA EE M, Fi1A A 2026 FERNAFmHRBHD
FANENTHAEE N, EERMNIEBESE.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

E7: BE2026 F 4 B, £FAAHMNBRBERTL

— RN —_— kA HO%E: BEE-XE (B)

10 —_—5R HO%E: BfE-FE (B)
8 200000000F 5%

6

q 150000000F 52

2 100000000F 35

O T T T T T T T T T T T T T T

ISAUENNEEAIE SRR O SRR AN e

TR L P P P S L
O N I N I N A M S S S S S 0Fx=

2015-06 2017-06 2019-06 2021-06 2023-06
BRERIR: Wind, EMSIEREFMTEEE BRERIE: NEREUE, EEIEREFMREEE

¢ FIRTERE: AR, #OREREEIENFENIRSESE

2023 FTTHEENENNBEBEEREREUA, KE—BLTFSHRRE. 2024
FETHE, BARPNEMNETE, REBHBNERA. &Z=5H 28 H, BERE
FEXERMN A 3. 03 Jt/keg, BERLLIFE, BE-1%, BNEEERERERMNE
P& (2025 FERRASE 2020 FRRA) , BRIEADMFFEMNLTHESHR
h%, RAEHIEENFN/NREFRE AT NEIGE AN EEE. £% USDA
BFTE, 2025 FEAMIEEDNG B EETUTIEEZE 1300 3k, Tt 2024 £
FREL 100 Bk, FE 2019 FREEAKE.

E9: ERRNNEERILTRERAEMIE

— R X T/ A ) - — AR (JT/ke)
s MERA:RT (Ft/ke)

‘3‘:8:\/__:__,_/\ m

20 =

10

00 ¥ % .6 & L F E ¥ k£ kE ¥ ¥ ¥ ¥ ¥ % 3 ¥ &= T s 3 F % & & .k E E-E F ¥
DD DDDDDDDDDDDDDDDDDDDDDDDD DD DD D
craLalg g oo aug g gl aha gl s gl ol el ol ool ol aligl gL
Il N D N D o D N N D T N
QOO eQa Q89999900908 090QQ9QRe0R QA0 Q9
VN HNOO T ANNOODTITWLIDL O©OONNOOODMODDDOO - ANN®MN T T W
0O 0O 0O FrF """ T T - T T - - > x o— o— AN NN NNNNNN
O 0000000000000 000O00000O0O0O0O0O0O0O0O0O OO0 O
ISV SV S VAR VAR S VAR SV SR SV SRR S IR SV S VISR SV SVAR S VAR SV SRR SV SV SV SV SV SV SV SV SV SV SV AR S VIR SV VAR IR Y]

FERBRIR: RAKRME, ER~MEAWEFZLELE, BIEIEFEFHRAER
2025 FIRRERMNIBELE, STEMATANEE 2021 F750 2020 FKF)

E: EEF 2024 Fn

i
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E{EitH . wdg A
GUOSEN SECURITIES
10: USDA Fii3 2025 SFHA4 BERIEER 2019 N " .
[10: USDA FRvtenfEl 2025 SEFRAIIDE S FAEHG BT EREAER S N A S
FFHEAKF
B A nA ER PR (B W 1-493k W 50-993k W 100-199sL W 200-4993k
16000 M 500-9993k  1000-19993k M 2000-49993k M 50003k
14000 1,000, 000
12000 |- G i
10000 F 800, 000
BA08 - 600, 000
6000
4000 | ||” 400, 000
2002 I ...|II..:|”I|”| 200, 000
o NN D O — ¥ M~ O M VW O N D O —
5888 ¥E8E8ERcasd °
——————— 2017 2018 2019 2020 2021 2022
ERSRIR: USDA, ESIEHE AR AEEIE BRERIE: RURME, ESIESHEFHFRMEE

RAPHRERGATINMTERE, e LEARNNESERKR. —HHE,
BRIEAAE BEREBXRZGERE B ASFEP RIS 60-70%, HATEL
SLHFLAFRA, BEFRT~, ModREBHMESE, TEATRYFE
BE; »—7HE, ERNGH I AEHEEEANRFEERE, HARNARINT.
ERFHERE T HAMERPITROSERXYE, IAAFHTERNELZR, BF
KM, BRI D, EMSBERNHRERD, BSHEHRNITE.

BRERFANEEER L1TES, ANLCRAZHEEM, FE “WHLR”
AR, ZRTHREMETFLERM, BRSRANIEE 2025 FETRAENK, #F
% E17. 2025 FLOREIRFANRSRMNEELHEEE, SHAPLLREE,
RBIREME (RHFME20.97, wEHE2.38) . RKiVAA, BEERRGKAE
HBEEFE, ENAETHNFIATEMR, BSEREDITE.

E12: 2025 £&5YE, ERRMHAMGTANEESERAT, E13: “WYL” 7 2025 FELRREEAZH LS, FLE

hEER Wi ER BN E
P T A SR, GE/ke) M L
RE:FEXFEN - FR (Gt/ke) -AH 22
20
4.5+ 90. 00 18
4.0 80. 00
el 70.00 16
g 60.00 14
3.0 50. 00 12
25+—TT 7T T T v T T T T T T T T 7T T 7TT 71 4000 9+T""T""TTTTTTT T T T
SIITIITIISTITXIITIIXIG S8%388R88888888888%
R R - R R R - EEpEespRpEganEs Rl
WWOONNNMNOWOODNDO O™ " ANANMMI I © O I~ I~ 00 0 O 0 O O W — N N MO O < T v
rrrrrrrrrr N AN AN AN AN ANNNANN - - - Y - Y - N N N N &N N N &N AN
SRRRAJRRARKIRIIIIRKIK/RIRR 2988898888889 88 8
FRIRIR: RURFE, EEIESEFMRER FRIRIR: RURFE, EFIESREFMRHER

EMIMHNEERR, HREOXEBRERREEME. FEXBZMEINE
BHEIED, BIIKEMNIEE 2023 FABRE LT UEBENMALG, 8F
2025 %£ 5 A 30 H, £IkEEIMIANA 4173 Rx/M, B 2023 FHRIXNIEER
Bk 64%. MEEXRESRIT, 2024 F 4 BREXS#HHEOHNEIX 29.37 T
/kg GRETINGE 3. 67 T/ke) , ERESTERENAN, FEZHOMME.
BEEAXEHEOTITH SR NMIESEE, M EERNRDNNTERREE.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

14: SEIMERRIIIMNAE B 2023 ERFBE Rit Lk 60%+  E15: HOXBHMBERETE&MEMNEL

—_— Tk PNE 2R (/M) — N R E X T/ AR -4
#HOBMN - KEH IWED /D) -

6,000

5,000 5.0

4,000 4.0

3,000 3.0

2,000 2.0

1,000 1.0
0&&&&&&&&&&&&&&&&& o+
2299922999509 29979 T 2232323333333323.232%
I S S T e e S S T T N e (s o Ryl e i e 3 - e )
29299929000 Q0909Q90Qo 5555555068055 56805 556565
Tt il 2323323232333 282%
SRIQIIRLIRILILIRILIR’IRKIRRR $832333939383393982¢98¢g-¢8

BRERIR: FERFLLERS, EEIESE SRR FRRIR: BXRE, RIKRFAE, EEIESEFARKAERE

ZA&LERSIAEAIAK, BRMAESTER 2023 FhIFiEEK, &6 2 FH Gk
S, BEE~ENSG. ANLREMEOASHRERNLEHEZDT, BRE
NN EELE 2026 FiDRELES .

BHEEW: HRRLAARE, BEFEEREERZE

RAPRS&RLET, RUATNSHERINREEEEE . #HE: LRk, AR
ol AR

THFERE, FIMPARERFEIBESMEABELRERRREFE, HEE
HRRNOAFRE, A2TI~RESENERT, RANBAREEERERS,
SmEESR, R LGRG. WERY. RRRG. BRRE. XRREY. MR
SHF. §7rERE, THEEMERET, RAEWBPRFNG L, #E: U
Ry EREXR, mERNF. ARAE, ESFETWLMER, 5 TH
W, WREKEERARMRSZNE, FEH-—SRAZTRMY, #E: BREH.
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‘ E{EilE ESEMEIRE

Y. NEEHIEML, BFFLMEREX
RK

RTHEO: BWeRmE OEIRREE+25%, H O S EE+24%

RIBEXDRESIT, 2026 F4 BEENEMRREOE)3.79 Aif, IREL+25%,
[EIEE+36%; A& A 137.02 BA X, MELIREE+24%, [REEE+22%. ZEE xR
BUREMEN, ERNEYEREOEREOEFEIALLEERE.

16: EA 2026 5 4 AR HOBIREL+25%, [EEL+36% 17: ElA 2026 5 4 RERKOESEIAEL+24%, [FEE+22%

B A EO8 (AM) = FER —— EL R

. 160% . YRR HOEH (BAET) IREL 1R [2] b 1R
’ 150 100%
4 50%
3 100 20
0%
2 0%
1 —50% 50
-50%
0 -100%
838383538332 c-3588¢3 0 -100%
| 1 1 | 1 1 | 1 1 | | 1 | | | N (32 < [Ye) el ~ o] o o e ~N 2o o~ (32 <
w0 (Y] w0 w0 [Ye) w0 [Ye) [Ye) w0 [Ye) [Ye) el el el O o o o = o o = o = -~ - o s o o
N o~ N N N N N N N N ™~ ™~ ™~ ™~ ™~ | | ] 1 ] ] ] [} 1 1 1 1 1 1 |
o o o o o o o o o > o o = o o [Ye] w0 w0 w0 w0 w0 w0 w0 [Ye) [Ye) [Ye) el el el O
o~ o~ o~ o~ ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N o~ N N N N o~ N N N N N N N N ™~
o o o o o o o o o o o o o o o
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
BRRIE: BXRE, BEIESEFMRAEE BRRIE: BXRE, BEIESEFMRAEE

BEmh¥: hEEMIASENE, mBEESHmE

INEERIEERNE, INRREERTR, ARREEEEE. RBEARFESIT,
2026 F4 BEHN=F8 (RE+REK+HE) BREREITHESHRLL 1%, NE
mEhhEEB/EME/ L/ ME/ SENSHEETYAEL
—2%/-3%/+43%/+31%/-5%, EB5YT MhEIEIRAEEE—7FH & 2026 FHEARBNE
TBE; F—AEARNERTRESEINEREFESLE, TS IREE. IME
mMEKERENM LR ENTENEE~RERELDSRIEK, HHFER/BHE
226 F4 AERZ=ZFE8 (RFE+RE+HT) BERRREITHEHET AR
+44%/27%.

18: TERB DL ow BERLTHRIER

BURR (=Fa) 20264F4H  2026fF3H  2026f2H 2026518 2025412H 20258118 20254108

KR 1.14% -5.68% 20.83% 19.68% -10.80% 13.14% 3.22%
&l Myfoodie -1.58% -5.71% 13.36% 6.62% -4.25% 10.02% 1.12%
PN Fregate -3.36% -8.04% 15.62% 20.70% -9.96% 71.07% 107.17%
Toptrees 43.01% 2.95% 125.24% 30.48% ) 46.80%
TRz Wanpy 30.70% 29.69% 108.98% 92.72% 30.03%
B= Meatyway -4.58% [I1=2048% 2.34% 0 5756% 13.16%
L= -073%  -19.52% 40.31% 54.67% 2 81.51% 22.36%
I5EE Legend Sandy 13.35% 14.87% 43.09% 45.17% 36.66% -4.03% 29.73%
235 Royal Canin 44.38% 34.12% 63.63% 47.94% 20.89% 60.16% 32.14%
82 Orijen 27.35% 41.34% 36.88% 16.97% -10.21% 34.76% 14.25%

FRIKIR: AP A, BEESSFMRMERE CE: ZFEaEXE. REMRE)
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‘ BiSits ESHTRE

BHEEY: BEMERER, EFFLELER

BIVAA, BMMEAMERNRSE, KPRSZHEADEYE, BERNBEME
EIRRUERR, 2026 FLBEAFMUSHEKHEENERE. EAHEFEEIRMS
fRERITERY .
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EfIE=

‘ WEEMRRE
GUOSEN SECURITIES
. Ny SR 4
fiiE: BEARMAESBAMNBERIBLUW
RO ARBRLTANKES, FEEFREMEEES
EK: REBERE, PKEHEREHRWYE
2026 £ 6 A 5 HEINE KM 2363 jr/ME, FEIFLL-0.34%. %2HE, ‘R Tislk
EFRLL R, FEAMESNXR, EXRNMBRBIERR. PKH, ERANTHS
FE7=, 25/26 FHREBEATE, FUrMBURAE. BINEXRAZEERNKRILH
EHEM, EIKFETEA 26/27 EREENE, BHFERFERELLUE, BAREEM
THEEE TS B,
Fx7: EREAEEELE
g 2026/6/5 2026/5/29 Iftt Rt HARKIE
MM T/ 2363. 00 2371.00 -0. 34% -0.21% MBI
e 2026/6/5 2026/5/29 IRk EtE
ERIHE %) 97.00 97.00 0.00 -1.00 MERE I
HiX 98.00 98.00 0.00 -1.00 NELEIR
1L [X 95.00 94.00 1.00 -2.00 MERE I
2025/12/12 2025/12/5 IRk EtE
ANl EERE (X) 181. 00 152. 00 19. 08% -62. 83% [ETEI5 & B
AN TE (%) 2026/6/5 2026/5/29 IR FItt
AMIeWEEFEE (AM) 27.45 27. 44 0. 04% -22. 35% SNEAEUR
AEMIeEEE (AM) 65.07 64.51 0.87% 20. 81% NELEIR
BRERIR: NEEHIE, EEIESEFARmER
19: EPERIEHN GT/M) ITHIR R 3 120 SEHIERRERHI AN RS
— N B T/
3,500 i 3G HASRUAR Y (ZELE)  CBOT K
3, 000
2,500 800
2,000 600
1, 500
1,000 400
500 200
T R A A I A I I L A 0t . . .
PIIITIIIITIIIIIILLLY B o P B g8 a8
ol il el U Tl ' & & & &
S§5&:izaaacesssggggs & & & & ¥ ¢
FRERIR: PERE, EEIESEFARmERE ERSRIR: Wind, E{SIESE KR
#+=8: RIKERMTFLERE
2025/26 2025/26 2026/27 2026/27
BT 2023/24 2024/25 (4 BT (5 AT (4 AT (5 AT
BER 305. 36 313.98 296.28 294.8 NA 296.95
e 1231.13 1232. 07 1301. 07 1312. 68 NA 1295. 38
#n 197.6 186. 11 193. 1 195. 86 NA 198. 59
ARERE 769.93 784.33 815.75 819.2 NA 829.26
BEAE 1221.24 1251. 26 1302. 55 1310. 53 NA 1314.79
HOE 192. 65 187. 32 207.29 213. 61 NA 206. 91
HXER 315.25 294.8 294. 81 296.95 NA 277.54
EEHEE 25.81% 23.56% 22. 63% 22. 66% NA 21.11%

FERIRIR: USDA, ENRIEZEIFHTFrEess

B BFEIER Z IFHIEFZ AR RT THT B &
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W E sl R
‘ GUOSETISECURITIES E%ﬁﬁﬁ?ﬁ =
#+=9: PEEREEFELEE

2025/26 2025/26 2026/27 2026/27
BT . 2024/25 (4 ) (5 AFE) (4 BT (5 ATk
BVIER 206. 02 211.19 191.93 191.93 NA 178.15
PR 288. 84 294.92 301. 24 301. 24 NA 307
#N 23.33 1.82 8 6 NA 6
ARERE 225 234 239 239 NA 243
BERE 307 316 321 321 NA 325
HO= 0 0 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

HREW: BEEMLSHERR, RORNMAHSEERTEHR
1%

NEERfE, MTEERNEANNEYE, BEERMETREREMLRK, B
MERSS Bl . AFLEAERE, LAFLEEEDRA, ELTFE
HAREER. FUR, Pl 2 B EFIEMEE—IF, Ml 2EREELE, 2025
FHR—STHMUENRETAR. B9, EETHBROMEL EHAFHE
BRI LK.
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

EHPKAHEFLR, BEE~ES

Ri=a:
e

B GELTHERME, #EXAMRE

2026 FE 6 H5 H, BERARKEIMEMN A 4273 T/, FEIREE+0. 0%, ERNZ At
A 2864 JT/M, BINEE-1.9%. 55HA, EAXERIHMIMERENTTR, NIEFT
RMES, PKE, MHERAESMELE, XTRERAERSHE). B55
VAR BURBB B .

E21: EFEXREHRSN o/ ) R IERE E22: XTHRBENERRE
AT L SR e SRS GBS0 CBOTA T
7,000
6, 000 2,000
o
1
1,008 500
5033533388 00588883 I
55555555555555558555 $ O PP PP PP PP P
N N N N NN NN NNNNNNNNNN 'LQ\ 'LQ\ 'LQ\ ,\’\ ’LQ\ 4 ,-LQW ,@W 'LQW WQW WQW Q(L
BRERIR: NEBEHRE, EEIESE SRR ERSRIR: Wind, ESIESEFHARAER
F10: X8, SHEAEHIELRS
X8 2026/6/5 2026/5/29 IRt Rtk HAERIR
M (GT/m) 4273.16 4273.16 0. 00% 8.79% LEM
El 2026/5/29 2026/5/22 IR Rtk
BOEE (FM) 787.90 747.70 5. 38% 11.70% NEEIE
ST EERE (M) 614.28 573.89 7. 04% 13.51% SNEAEUR
g 2026/6/5 2026/5/29 IREL [k
MM (Gr/m) 2864. 00 2918. 00 -1.85% -1.24% £Et
3 2026/5/29 2026/5/22 IREE FtE
KE=E (FM) 148. 05 150. 07 -1.34% -6. 63% NELEIRE
El 2026/6/5 2026/5/29 IR Rtk
ARl EEXRE (R) 6.94 7.02 —1.14% 15. 86% MERE I
2026/5/29 2026/5/22 IRk Rtk
EAEI EER (M) 32.42 28.08 15. 46% 84.31% NELEIRE
BRIKIR: WMEHEE, SLHM, £54t, BEIESEFMAmER
F1: ERKEHFFRER
2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (4 BT (5 AT (4 BT (5 AFtk)
HNEL 101. 82 115.13 124. 81 125.91 NA 125.13
e 396.4 427.89 427. 41 427.6 NA 441,54
#n 178.54 179.19 185. 63 184.77 NA 188. 02
EtEE 331.25 359. 09 369. 35 369.53 NA 383.14
BEAE 383.87 412.13 425. 88 426.58 NA 440. 69
HO8 177.76 184.17 187.17 186.57 NA 189. 22
HXER 115.13 125.91 124.79 125.13 NA 124.78
EEHEE 29.99% 30. 55% 29. 30% 29.33% NA 28.31%
ERIRIR: USDA, ESIEHZFMREE
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4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

BE: EHNERES, FHARGKENNK

2026 6 A5 H,

WWEEFXME 519 7T/ Fr, FEIREL+6. 4%, [E]LL+47.0%. &

Hi, EFERRIK, SENK. FHKRE, EFRXBRELNLTEM, BEH

NMEHDK, FUtBETIAEEBMERFRACRKT, BENKIHASEZE.
F12: BEEXEHELR
g 2026/6/5 2026/5/29 IREE Rkt HARKIR
FEXRME T/ 5.19 4.88 6. 35% 47.03% MERE I
FHXME T/ 5.16 4.72 9.32% 48.70% MERE I
M 2026/6/5 2026/5/29 IREE Rkt
KGR (FR) 34.92 35.03 -0.31% -35.23% SNELEIR
ERERE (X 514. 00 513.00 0. 19% 1.78% SMEEBR
=R 2026/6/5 2026/5/29 IREE Rkt
tEMIFHEEE () 62.00 59.00 5. 08% -10.14% NEEHIE
I"EWIREEE () 298. 00 314.00 -5.10% 5.67% NEEHIE
SHXHE (M) 6052. 73 6467. 55 -6. 41% 3.26% NELEIR
B 2026/6/5 2026/5/29 E7N- o Eil-8
£ (R) 0. 60 0. 60 0. 00% —44. 44% NERER
RBF (R) 0.65 0.73 -10. 96% -58. 33% NELEIR
FEEEA 2026/6/5 2026/5/29 E7N- o Eil-8
BEWHFERE G/R) 132.94 133. 67 -0. 55% -1.42% SNELEIR
EIGFRFEFE (GT/R)D 84.54 71.25 18. 65% 0. 00% NELEIR
BRERIR: WNEBEHIE, Slos, BEIESEFHRFAER
[E23: WEMNBIEEAESHEIT (Jt/ke) E24: IFHAEBEFMKEA (T/R
—_—E, =X B RE (B) . ZE5FERA (H) —En. 2&5&FEERH (B
7 200
6
5 150
4
3 100
2
1 50
0 T T T T T T T T T T T T
NN\ RN\ I\ R\ R\ R\ I\ BN 0
& QQ’ 6’-’ NN R CANC NI f? AR i S
S L C AR FEE P LR IS S IR L
5S8888888888888888888
AN AN AN AN AN AN AN AN AN AN AN AN NN NN
BRERIR: NEBEHE, EEIESE KRR BRERIR: INEEEIE, ESIESEFHzxmER

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

GUOSEN SECURITIES

4

WEHFHRMRE

2026 £E 5 AT : FHE/FERIRHKIES
5

RRITE

B = 2026 £ 5 H 31 H, 2026 £ 5 A SW KRRHCEIEH T BX 13. 1%, IR 300 $5#
LK 1. 8%, HRIRMUEIKE 14.9%. 3 W ZRITIIEEE, 5 BahiRiE/ MEd
MIREKIBIR A, SR 15.5%/14. 6%. =HFIRRFE, 5 B HbihE /R
TEMRIRERIREELR, 49504 15. 7%/15. 5%,

[E125: 2026 £F 5 B SW — i Tl 45 H X B3k BRIE X EE (%)

2%
20 |
15
10
5 -
O 1 1 1 1 I.I 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
ST ESECHRRERXHLELFUHYESRSCREHHH KA S
EE RSN XERE N TN ERSEHNEHRESHE SRS IESFT
-10 | ERErR E H R oF B B H @ ok WS HE M= r |
15 F A=/ K W WanEEE Hik 5 H K 4 g
,20 L
FRIKIR: Wind, EfEIESFEFMRAERER
[E126: 2026 £ 5 B SW Z 4Tl 5 # X [E) 3k BRI T EE (%)
5= 1% W FIR300 0 RN Rl AR W ORGSR o AEL o SR 1
0 _- 1 1 1 1 1 1 1 ]
JFIR300  RFEEEMT &l pok sl ® e Fr3E MaEl  ERE
5)
(10)
(9.33) (9.48) (10. 41)
s r (13.06)
(13' 84) (14. 64) (15 52)
(200 +
FERBRIR: Wind, EMSIESHENMRAAEE
[&]27: 2026 & 5 B SW =47l 53 X (8] 3k Bkttt (%)
5r1.76
0 _- 1 1 1 1 1 1 1 1 1 1 1
o X X s K D 2 % Q N
O3 Mot A G & P T e
o 2 By e M # V% W% Y
(10) 20 \@2&' 1 %
-8.77 -8.81 9516 %=
(15) | .50 11.91 12,24 43,78 13 04
P 1447 _
i L 15.52 -15.65

FHRRIR: Wind, EfSIESHEFMNTEE
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GUOSEN SECURITIES

WEHFHRMRE

MRATHR
BZE 2026 £ 5 A 31 H, 5 ARMHHCERRS, RBHERZAT AN MR ARE
F/EIR P E/*ST RLL/*ST RE /BB AR ; BRIEHER AT A A DN ERKOR A ST K/

LGB/ FRENL/ BEEN/ R,

F13: REHCBIRIR 2026 F 5 B BRFKERIBHETHE (8258 31 H)

g S T T SES TR KX
605198. SH ZIEF 23.7565  002726.SZ ST &K -40. 2098
600962. SH Ef e 15.7701  002840. SZ L5 RH -27.8302
300313. SZ *ST KLU 12.3384  002868. SZ FEREWR -26. 6615
600265. SH *ST2A 11.0354  300511.SZ EREY -25.9029
300967. SZ FENS B4 9.0545 002548. SZ EHK -23.9332
003030. SZ HBBRMH 5.5957  600251. SH R ARG -23. 6293
1432. HK R E 4 3.1250  9858. HK AR -23. 5751
300175. SZ BRI AR 4 2.7732  002772.SZ ARSEEL -20. 4888
001313. 8Z Bigmn -1.1806  000592. SZ TEXR -20. 2602
002124. SZ KB -1.5326  300871.SZ [B] B4 4 -20. 0533
BRSRIE: Wind, ESIESEFHRAER
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Mizk: ERARIRFTNEMGE

A7 2F 142 6A5H EPS PE
LR At TR W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 2.96 -0. 11 0.36 0. 67 -27 8 4

1117. HK A HO F KR 1.10 -0.14 0.09 0.19 -8 12 6
600073. SH SERAEAl ol 5.1 -0.14 0.59 0.69 -37 9 7
002840. SZ LGB HF KR 8.02 -0.18 0.12 0.09 -45 67 89
300498. SZ m AR HF K™ 12. 89 0.79 0.16 0. 81 16 81 16
002714. SZ IR B 5 F KR 35.06 2.88 0. 61 2.97 12 57 12

2419, HK ERRI HF K™ 50. 45 3.69 7.74 7.37 14 7 7
603477. SH EE2XRH HF KR 14.52 0.06 -0.85 0.36 242 -17 40
600975. SH HAE HF KR 4.82 -0.70 0.03 0.01 -7 161 482
002100. SZ REEY HF KR 6.40 0.15 0. 46 0.42 43 14 15
603151. SH HER HF K™ 12.73 0. 65 0.93 1.08 19 14 12
605296. SH R EH MFRH 25. 40 0. 65 1.10 0.97 39 23 26
000895. SZ BC &R RF K™ 24.76 1.47 1.62 1.70 17 15 15
002311. 8Z ERER fF KT 44.09 2.58 3.53 4.01 17 12 1
300119. 8Z HEEY fF KR 15. 81 0.88 1.08 1.1 18 15 14
301498. SZ FTERY HF KR 41.90 1.68 2.36 2.97 25 18 14
601118. SH BRI HF K™ 6. 60 -0.02 0.06 0. 11 -274 110 60
000998. SZ EEER HF KR 7.14 -0.22 0.25 0.29 -32 29 25
000713. SZ EFER HF KR 8.38 0.12 0.36 0.48 70 23 17
300761. SZ SRR RF K™ 5.96 0.11 0.19 0.23 55 31 26
002458. SZ 4 BR i HhF K 18. 11 0. 69 1.83 1.96 26 10 9
002299. SZ ERER HF KT 7.81 0.15 0.48 0.54 52 16 14

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMTHEMERE; NEEEES LHBERRE .
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GUOSEN SECURITIES

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

AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
Fris e R BN RN E N B R BB TR EM, $5ItER.

EfFIEH R FITR
RAE VR %3 4 El AR
REFRAELBLON () 7 SR BTAT | B ET R A 10VAE
niTlIF RARRIBRIN) o TRARER = .y
SRR o8 12 BRI , o B i BROERANTHARRMEEL L 1002 @

&% AR 6B 12N ARARBM (BT ldes |  HAETFR TR ([BRNFTIETHIAHRMEELK 10520 L

AR IR S T R e HE 80 TR BB e 2 — ~ =
M. ABRTIEALUASR 300 $83 (000300. SH) {EH% TR |BASTIARRIERERL T AR R

s FIEARTIHL= ARG (899001, CSI) KEE; - MFRT [T BRMA TR RERES 10520 £
FEHAMBERS (S| ) (EREE, EEHH| Tl T P TN R 1A ]
Bl 500 H3 (SPX. G1) S s 2 R it TEARERA THAR RN L 106 9
(1X16. G1) HEA, BTFAT  [TUEHRRIS THHR TR 1054 £
EEAR

FREAEFIESRBERAF (EEFHTEIEERIFAIIESFREE WS ER) FE; REMVAEEIE
FRMABRATE UTEFR

TERB IR REABREEATENU R, —FUARQRAEEFL L HHERETBRAAIE,
FREETEAFNENBERES, BERLFDTIRIEZEMLEENTEMN. EHE. AREAENESR.
F BWRHENNRREATTARSEAF LB HEFIE, EFRNY, RARAUREEHLAHERRE
FrEcsest, BAENR—BORE. RARATMRIEARSMSEEREHLT RIS, KRB THERAT4
7T EMAMEITAXEREAN, RAFENIBITREMEXEMMEITAR. RAFIXKIWAESFER
WEFARIN QB ARITWIESHEITR S, TATRARXLARHRHIFIUREIRERIT. WS S
FaFEEXERS . AORNEFEER]. BERIUARE ST EIR ME S AR EFERRE
WA —H B BTRE

FRERESEZH, FHREERMTIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O kAIE
HARY. IEENES B CHREZEBRMVSRABITHEZSRARRSAEASTNERHBITRIERK,
BRARRESMNIRFEFEEAAREREASMERN— RN ABEMERRIE.

MESF 4R 75 % 10k S5 HY L AR
ARABRREDTEEESZERNIESFRAE BN ZER. IEFRFEN, BIENFIEFRFTEEWSZHN
MEERFEZBARUATIRARESRBZAREZTPRBIEFRESH,. FINIEFRZNFEEREE
EARSARZNED: RERBFARERFLER, RBIESRESZORS; EHEXIEFREEEN
WHE. RES. ST AR ELRIEFRESZHHINE. Fig. RE, URBELZHEE. BUAS
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBEFRBAEF AW ZIH—MEARAER, HIESFQH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESAER, H
FIEEMRRE, HARBEFXHHITA.
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