ESit%H

GUOSEN SECURITIES

&
RiviT: 2026 FF 6 BEAENE

EEMRERE | 20208507 H11 H

AR O8N, FERbEr3AtiEA, EH B OHEIESE 5 ER

BL =

6 AfRABZ &M, AIRAFEORE. RERERkEANHFREKE,
MFRFRHRETE, #HFORFEERNR 70%, 2025 FHERLH == 582
A, FIELREIR 6%, #HOS 1261.4 A, FELEAFTE. 6 BEEHNS
LRI HRENERTE, HEINRESHNE, BERENBRZSHEH
#H¥Mh A 3279 T/, IREE _E R BKIEA 0. 27%, [EIEL_E4EKIE 3. 24%. 6
BEFEFIEAEE, tHPEmRERBLTRRARERS, REE
BRE, BEREER. #OHSE, 8ZE 6 H 20 H, BFEREXR 294
AlES (BRHX) , FEE#me 63.03%, 2026 & 1-5 BRES®
HEITHOECIA 741.88 A, EIELAIEHEK 31.77%, X5 BEF#
AE2fMEIE 160.9 A, SITERBE#HOHS, 6 BRAHEFO =K
[BERHSA, BBOEKRERTRAKE, BEENEOEENBIIN
245 B —REEAZ AR 294 AN, BB EFEEIEIL 50 A, EfR
miAsE, 6 BRER. BMEZOXESFTHHARASEmE, FE
HEHIAMIRRAELINE, BEAMAERTEEHANLITEDS, &
EFRENBEELSEE, THEETABRNBT=ZTEITRERR
B, MRBIFEFERES.

fRBEERIFEEIF, BEF#T AKHANMEPRERESKE. BaI”
R AAZRET (GGII) ¥#E, 2026 4 LY Fh[EEEMH KL 1. 2TWh,
[FEL &8 50%, E Az @it iiE2) 630GWh, [EILLIE{CHEE 30%, fi&
REERth i 55 244 485GWh, [EELIEIKHR 80%. I SIEEE, REEMNEEE
FToREN “CERM” mZaiaREs,. BMEHNE ORKBHINEL
Yo BN, PERERUNFHAMEBIREPEM, #H—PENLT £IKiEEE
EREFHE. FBEERVARRIEKIETRASHRERLIEE K, #E
JNEZE, 2026 & 6 B EMEREIE 2 52 Ak, [FEb+23 A, IREE
+0.6 AW, BRiZETkiEeE Bt 8= 2025-2027 £ 5 HIE =
600/800/983 GWh, XTRIBEH A KIFH ZE 600/800/983 Aif, HIk[E
B AT S E S BIAE] 4. 7%/5. 9%/7. 0%, &R HhseRE i
WRHBLEERFERA . B AfGis, RERFRSET BT,
FFRHEEFRR AR, MHATE R ht B FHIRAC, A AR IRAE
BHHBOE, 30%@mABT ATHIANIEE 900 T/MH S EITRIEE
B3 F. #HE 2026 F 6 A 30 H, #dtHiA 0%@ALBEE AR S FMN
1080 jT/Ml, ¥Iftb A%, EFHT AKEBANMEPIREFEEKE.

EENPEEHBLZERGHEE, ERBEREREREH. EHBES
m, 3 ALUKR, ZRFHREM, EMRHMNEKRIE LN, EEHBE~RK
KA, s B TALEMXEHBERSKE 3.45 At/M, 7 5 8 HE
EE2.65 Fu/Mi. ZLEEXERSEARRSEEEREENN “K
X REFOREMTEEBS “RiE” « EHBHEXIFL. BEEEER
BEHBEES ZMISLR Ruveon, HXTHEFEHBIER RINES &
HMEEERE . X —ABTE% S {F Ruveon BRI /N B4 R FF E AL IR )IR
AEBERMBERT, UG—EAEHR R ZROFIEEREENE. EEEL
H, 2026 518, MEER. ME2/LHLAER 202654 A1 Hie, BGH
HiRh . REEBESRRARATENHOER, SRR
IR LK, BFE 2026 F£7 B 8 H, feRtXEEBMIANIE R 4.8 A/
M, M)k 4100 T/, BEE—EHIZ, |ENIEZFE, 2020-2025 £
EE SRR T2 M 1. 83 A E 12. 04 A, 8 SHEEIL 45. 78%, B
EREPEMN R MENEECE, 2IREKRIRIRIEH -

RARIN: 1) B0: 2ROBTLELZE, ARBRILRS, FK
MEERBBEM L, FRPRRREEEETHMN TEMRNER

fTeRtsE - T AR

BT

TR -

WELFSTHTIT: Hdk IESSHTIM: BEER
010-88005379 010-88005107

yangl in6@guosen. com. cn  xuecong@guosen. com. cn
$0980520120002 $0980520120001

IESSHRIm: KW IEESHIT: M
021-60375485 0755-81981222
yushuangyu@guosen. com. cnwangxinhang@guosen. com. cn
$0980523120001 $0980525080002

miAES

e T SPIR300

(%)
50.0

0.0
30.0
20.0
10.0

S SN o SN SPA o SR SN SN RPN CHPN PN < PN CIIPN
NEEENENUENEAENGNGNGN

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(R HBEERPRISATAER) ——2026-06-22

(RUATIL: 2026 4 5 5 B RERE-SRRBMRUERFRIE, HaER
WESRIZA, EEMHOHE LK) —2026-06-10

(BEthik Rubin 22498 7, COL LifHHRHARAR) —
2026-06-02

(RUATL: 2026 £ 4 B B ENE-FINBRIHE, HEARE
RIGK, BHBHORRK) —2026-05-12

(o FHREFT Al 3P k) Bk MTRET A, POB B FAAER 11
iy 2026-04-20

B HUNAIEIE Z IGHI T AR BRI T B2



&Y 2EiEs
GUOSEN SECURITIES

WEHFHRRE

B, ey AERMNLET. ERFEFERERD, XIMNEOKS
EE¥E. ERER (TRER] , ARREZHHRE 2633 AR
HEA, WAERUHEEL 10 20k, HEmDRSFUH=RERME
H, KEARK=E (.

2) LT BT LI AAER, TlFURKEIGEAE, BEANE
B, TJLERMEE & B e R R SR R GUs AR R, T E R
TARZFRFFRA IR TREEE, 8~ RE DY AR
WLUNE, Sy ANRERREMEHEOE, RNEFHT GKANE
PARUEFFI SR T ; BRINELEFERT EEFENBL T 2Rk
el [ZXRE) « [HREKEAL , BICOEHT AR [
EX] . [ZEER] .

3) RY: MELKHANN—LEFRAY, RNBFPERA~UHZR
GiTRMY, XREAHSELSENERAZE, ITUEAFIRER
RAEIIEHHRERANBEEMKRE, EQEFRAMRAGHENE
GARWT] « EREHBE~ESE— XERA) , BICCOTIENE
WA TS ek [EERE] - FR, BEERRBEF—HK
ZEGHELE OIRH, RIAGEAAIE~pAEM, FE~REFMRLE, &
NEFEEBETNRE—D LK, BUTEAEER~ENLETA
Al [FIRRH] -

REEHRR: REEFMIMERIPRE; RICZREKRSRARIXGE;
FERE K S BTN ; RMRNRHBINGE; EFRRE SRS,

ERARRMTNRZFTFR

A7 AR #%E A BH{E EPS PE

ag ] B R (L) Uz 2026E  2027E 2026E  2027E
000893 TWHEFR TR 39.65 366 3.44 4.69 1.5 8.5
600096 o N4 HhFXTH  27.27 497 2.87 3.08 9.5 8.8
600141 MEEHR TR 34.03 409 1.84 2.17 18.5 15.7
000422 MALEH® TR 13.22 144 0.96 1.12 13.9 11.8
002539 =EER  HFXRH 1021 123 1.04 1.31 9.8 7.8
600486 FIRRM MHFARTH  15.65 74 1.27 1.40 12.3 1.1
002734 BRUT TR 49.67 201 3.99 4.62 12.4 10.7
002749 BB HFXRT  7.97 44 0.71 0.79 1.2 10. 1

FORISRIR: Wind, EfSIESRE AT AR UM

B HUNAIEIE Z IGHI T AR BRI T B2



&Y EEIiH ST

REER

1. A0 : BFERED THIERNMIEE T .. 6
2, BT B ARSIKIA, fEeEHERBEARRER ... 10
2.1 2026 5F 6 BRAL T AGAKERIR . ... 10
2. 2 W AT R AR B R IR T . . 10
2.3 BRIl B AR B R BT .. 13
2.4 BB MR R AR EEIRR AR . 16
3. RY: EHBHMIRTE, ERBIRRARERA . ... .. 19
3.1 R B S B ST R EE . . 19
3.2 BHEBMAE TR, BESRBERKIEBE . . 20
4, EE I BRI . ..o et e 25
U <=2 AP 25
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[& 28:
& 29:
] 30:
& 31:
] 32:
] 33:
& 34:
[& 35:
] 36:
[ 37:

EFRNES] IESFTRE

GUOSEN SECURITIES

AR A Al 6
SRR T HBREDR ... 6
FESEEFHOEST M) 7
FE S O R . . 7
SR A E () 8
RO (M) 8
A OB BT . . 8
EREAEMASEDE (TU/M) 9
SIREEMIBEOE FOB N (ZETT/ME) 9
B AT I . 11
E R AR TS 11
FER BB T B 11
FEBT ABERNFRETFIE 11
B ER AT o 12
B ER A LI . . 12
FEBT AEERIIBRE . 12
FEE AR ERIGE RS 12
R — A I 13
B R N I 13
BB — R A T 14
L £ - 14
R — R TE . 14
g = 14
B — A R R . . 15
B R A R R . . 15
B — A OB 15
BB S A OE 15
BB —REIRIMIIE. N . 16
BB R E R IMA G . I 16
REEE R R R A 16
FEER RSB B E b . 16
T D 17
BEERSREBINAE. BN, EBF . . 17
R K A B T . 17
BRI T TE TR . 17
R R T T B . o . 18
BEERSAMNAS . B, BRI . 18

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

Bl38: AR R IR . 19
E39: SWRZGITU B R AR BRI . 19
E40: SWRZH T B R T T o 20
El41: PERBHEOBME HSHAB 3808) .. .. e 20
E42: BEBE1-4 BEHBGEOSE (FR) . 21
Bl43: BEHBNE. N 22
Blad: BEBENIE. BRA. BRI . 22
E45: BEHBTW AT T 22
Bla6: BEH BT T BETE . 22
BlA7: BT AT LI 23
El48: BEERBEITI T EETE . 23
E49: FE “HaIEpaBUBITEY” EOBE ... 24
[E50: 2025 FAhE “HtbIEsa b BHEBITES” SOKE . ... 24
E51: HREHOZRE “HtbdEsaWBHIBITEY BE . ... 24
E52: FEEORIESE “HtbdeabBHBITEND” 8E ... 24
F1: RFEERRFETERMEE GRAEK20, A .. 6
T2 BT R R A R R B R . . . 10
3 FEHIE, BT B ARMEER . 25

1B SWIRIEL Z [EHI R AR B T BAIE 5



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

1. 8. BEFRKEITHBMBER

HARRFER MR, £IkRFESMFLLZEEF. & USCS Git, £TKERAATRE G
K20) HIREE KL 2500 {Z0f, #REAfEE (37 K20) K33 2. EdhmEKX, B
BEHMBETHALHKBEERSN I NER, AL HRELERAEE
68.2%, EepmEKX, BESEHMETH SEE2 AR 33. 3%, 22. 7%, 12.1%, &
EMR &L 5. 2%, ESMET/\KREFALAE =l INZE K Nutrient (IN$H. HNPH 2017 £
&)« ZEXRE. SH/RHE. AR EEE. EE K+S. LLEF] 10L, RUMiL
% Eurochem, Z9B APC B97Z2 St =i 86%.

*®1: EHRITBEERWRTERMEE (F4E K20, HM)

=8 (FshKk20, ARG HE (HFH)
2017 2018 2019 2020 2021 2022 2023 2024 A TR %R K20 4

E3E| 48 52 51 46 48 43 44 44 97,000 22,000
BESH 710 735 735 740 763 400 450 700 330, 000 75, 000
BA 31 20 25 25 27 20 30 3¢ 1, 000 230
mEX 1,256 1,384 1,230 1, 380 1,420 1,460 1,350 1,500 450, 000 110, 000
0F 110 120 84 90 85.8 60 60 75 10, 000
& 551 545 500 600 600 600 600 630 18, 000
& E 290 320 300 220 280 270 270 300 15, 000
YRR 190 220 204 228 238 245 233 240 Large
48 139 149 152 159 156 164 170 180) Large
ZHd 30 34 40 27 26 70 150 150) 10, 000
BB Hr 732 717 734 811 910 680 900 900 92,000
g8 68 70 50 42 36.5 42 36.7 40 10, 000
Hit 35 36 25 36 39 36 43.5 44 150, 000 30, 000
Ait 4,190 4,400 4,130 4, 400 4,630 4,090 4,330 4,800 1, 100, 000 480, 000

ZRIRIR:USGS, ESIESHE T EEE

HEMEEEEESHE. O XEFMENESE, HPhhEHREHEE SEEL 25%.
HRAE IFA B9FUM, $FABEESRM 2020 £ & 2024 FEERIFEL 3. 3%, Fuit
2023 £ IRHALE R ENF BT 4%. I M XV AFTL A F AR R IR IR T £
ErEEZR, HFRERIERBBIE £ EEKE, RIE Argus 51T, Rk,
RURFETHMX S ETERETT 3000 A, Tk 10 FEXMXFRERESE
A 4.35%, BEEIZMXAFIRRE R RABESRARUARAOEM, BIFEEDR
BEEMEEM L, RRILMithXHIEE KGRI B LB EIRFFE 4%-5%,

2021 =2022 =2023
1600
1400
1200 [ [

1000 33%

B1: 2IKFREZE Al E2: 2IKFREZIHRER

25% -

n P

s 2 L

600 - &I
400 ?

200 B L

0 —= : : : 9 18% o 4

R R T R % e

R N N *p o 0 & b2 7%

e (
mERrE

N Q@f M « o 13%
BRRIR: SAREN, EEESFEFNRAER BRBRIR: PEWRRER, EEIESEFMRmEE

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REHEFFECEAE, RESERAOFTEREMNEX. T, BETHE, £
FEREHBHOEBREEK. REFEEE 70%#O0EREBMEKR. BSH. AE
THI=E, 2024 F£F# MO 1263.3 A, HEfkEMEKX. BTH. BHTH
REOE 955 232.9, 424.4, 288.8 A, 433 d&EE 18. 4%, 33. 6%, 22. 9%,
&It gkt 74.9%. ks, KBRS, B, EHPHAOE SRR 63.2, 37.4,
207.2 Fi, Bk B0 O 2 FRIEK 21. 3% BT PRSI EBERAK S,
REBETHHO S BMEE. ZHRBTHESWT =RM, KRIEF/HEH
AfZDEEZ —,

E3: MESKEEOES S () E4: FESKBHOE S

2021 W 2022 © 2023 W 2024
b 2021 W 2022 © 2023 W 2024

450.0
400.0
350.0

40. 0%
35. 0%
30. 0%

300.0
250.0

25.0%
20. 0%
200.0 15. 0%
150.0 10. 0%
20 1IN ual ||| I H . i Wb, -
ﬁ\ 0?/ ~_
Qﬁ‘-

0.0 I
& 2
r

3 R X W
B G 4 % 4
BRER: Wind, BXEE, BEESFEFARMERE BRISRIE: Wind, SEXRE, ESIESEFHsEEsE

2026 fF 6 B, EASNXRHIAZHENERFE, HEIINMBELRE, 6 ARAJI
BFSNEHIAMN K 3279 TT/ME, TREE_E A BRIB 0. 27%, [ElEL LR kIR 3. 24%.
ARSUETIANRENER TITES, THSITIREBES “HERFERE. F
RHEXER” B ZERTT.

HysmE, B~R5H, 6ﬁﬂ1t%$ﬂ?iﬁ3¥l$xjﬁ§* AL R BERIBLT
RREERTS, BAEBRE, BHNAR, KREERMEMNETREERI X
=, 1ET1&DRIFE’J?#*+/FFET E - tRE M= B ELE, FLENRNITI.
HEOWEHE, BE6R20H, BFEREARN 294 FMER (FRHEX) , RS
IN#Y 63.03%, 2026 £F 1-5 ARESKILRRITHOECIA 741.88 Hik, FILLAKIE
K 31.77%, X5 AR AHOEMSIL160.9 Ak, QI TERNAEEONS, 6
RE4FEOEKIBSERSM, AROHEETAREKE, ERENEOER
MBI 245 FME—ERBAZE AR 294 g, $AEFGERIR 50 M,

EfEFE: 8% 6 B 26 H, BE2E24H8 294 AEHR (8FFHEX) , ke
N2y 63.03%.

1B SWIRIEL Z [EHI R AR B T BAIE 7



‘, BiSits ESFTRS
Es5: SRAE~E () Eoé: $RINEOERSRE (FM)

3,000,000

2,500,000

2,000,000

1,500,000

-30%
2026-05 2026-06

0
2025-07 2025-09 2025-11 2026-01 2026-03

BRORE: AFNE, EEIESEFHRER BRRE: KN, EEIESEFHAEE

HHEOER: BE8X2E%it, 2026 F£5 BSOS 160.9 Fig, [EEbig
fN%g 65. 83%, IRELLIEMN 31. 34%, FENBETHT, i, BETHFEF OB IR,
ENIT. IEEETH; BO=HR 00, IRELRED 100%. ERRKE, 2026 &£ 1-5
BS4HRFOEY) 741.88 A, [EILLiE 31.77%; 2HO =4 7909. 58 M,
[ElEE R L 59. 48%.,

E7: [AHEE O EBRmRT

% o 208 o 208

1,800,000
1,500,000
1,200,000
900,000
£00,000

300,000 I
o

202507 2025-09 2025-11 2026-01 2026-03 2026-05

FRPRIR: BXEE. BIAEF, BEESMRA

Efrmia5E, 6 BZEA. RUMFZOXKESETHHRAEAERMm, TS LHE
mIANMRREL NG, BABSERTESKANLITED, BIERNHRNE
WEILZEE, FPIEETABERNT=FEITEMERE, NMRHFREIARER
X, BEERERRZ. SAIEHIELTENFTUWEHMETO, R
RENEEROX HFHAMBNENIES.

B FEIEX Z IFHI BT AR BRI T B E 8



EfESitFH . .
GUOSEN SECURITIES
Es: EANHEMNIEES (JT/mh) E9: £PkEEHALL OEF FOB Mg (EjT/m)
% — i) - B /v
N T - B GO - FBEA ey am — mtm  TmE  fo s
400
5000
350 |
4000
300
3000 H
2000 | 250
1000 200
I I I I I I I I I I I I 150
AR G L e O T U N L O L P 0
T S 5T 8T 5T T T 0 P T S P RO AN
q§\r ¥ Y
BRBRIR: BIIRE, BEIESFEFMRAEE FRRIR: BIRE, EEIEFEFMRAEE

FREE 2026 F£4F, HNE, £IKHR~RET skEZEPE 2027 F£iF, 2026 FH
Hrrae AR, 2025 £ 12 AT EFRE =18 A 8 AR B B shit Rht ZE Bi# K
I, it 2026 EREER, RERERFRENEXKEE; EftttXmmEX,
BTHEFTEHINE ~E RIS~ AR, 2026 FEATIHERFESHDOK
BE., 5202551251 Bie, BHOHEEESEMIELE 10%, #FORKRSIE
SHBRT LiEK; 2025 £ 12 A 13 HEXEEHR BRI B HE TR QT R EHE XS
B ; FRMBET . BEB T SR = E a S BGA I A] RES2 N $R AR LR,
XL AT REST R PR AR R SE R T IAE B — 00, SBNIEED.

TRE, FUFEAREEMENEATHENR, TREFEPEEH. WE
MEHERTER. TOFEAM. MELH. RERATRE S RETH 4E R S H BRI
BREK, THHHBRAT TR,

5k, T HEEKAMERBELK, Fit 2026 FRMUA NGRS BEHR
%, EIRBOREERG. EfRkaRNETHSERENMEERE DT,

RABITAL R I : SIRIRAB T K2, SRMERMESRE, hREARTERE
REMN, REFRFREEZETSEN TEMRBTRER, “RNEEE
BT ERMEFEERTERO, SOMEORBERS. ExEE (EHERF],
NAPMBZHHERE 263. 3 FHLBRWEN I, HHAESKPEEL 1020, H2
EDSRSIR = Res A, WKHIRK =B 3.

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



‘ E{EilE ESMsTIRE

2, BLT: U ARSKIB, FEREHESIRE

B PRTE R
2.1 2026 &£ 6 AL T = SN 8K ERIE

ANIRBEERN . BHEREK. BEER —SRMMAEIALLFKIBSERT, AWBEEREE. FEEE EHB
MGERIERRT. 8(Z 6 B 30 H, NRBERT. BERE. BB BNt a 5 E
ik 8. 54%, 7. 64%F0 7. 22%; NEIAELER . |WEE EHBENETIT, FEE S 51-9. 82%,
-9. 27%%0-8. 53%.

22 BTl s E BRI R KRR ERER

P 2026/6/30 BERA 5 26 £ i 25 FE[EHP
NIRTAER M 9660 8. 54% 23.21% 20. 00%
BTk 14800 7. 64% 35. 04% 39. 62%
HEE iR 4395 7.22% 14.57% 24. 65%
= REAER A 8654 4.80% 27.21% 29. 11%
R —i% 4370 2. 68% 19.17% 32. 30%
Tl R 7686 2.48% 17.29% 22.74%
B 48000 2.13% 9. 34% 9.84%
WA 1011 0. 00% -0. 49% -0. 88%
WIS 4564 0. 33% 19. 04% 49. 44%
Wils 545 6586 -1. 60% 19. 83% 43.27%
IR —— 4% 6019 -2.51% 18.81% 44, 62%
=S 7857 -5.50% 31.26% 42.75%
Wils 9750 -6.10% 39. 95% 47.35%
TEER KSR 58406 -7.98% 26.15% 80. 82%
EHB 26792 -8.53% 13. 54% 8. 04%
=i 29387 -9.27% 30. 93% 34.38%
NEBERE 10100 -9.82% -38.79 102. 00%

FRBRIR: BIIAEZ, BFEEREFNRAEE

2.2 B ATLEFEHIERE

B TTUM R SERRTHT AMBHNRSE, BFHT A KNS PIRYER
BEKF. IEMER, RETIREN AT, FREEMBEAR, ML
FERERR AT B B HRAC, BT AR SR um ARSE $K 5B N R 80 TOREsT SUB B SR A
K, ER#BT ARSERERS, BT NEREREHHEONE, 30%mA#T A
BINERSMIEITER I F. BEIIAEFE, #8ZE 20264 6 A 30 H, Mtz 30%
ML AR S M 1080 JT/ME, IFLb ERHTE, AW 0%RIAIME A%
B3N 970 TT/ME, IREE ERFEF.

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



‘ EfRiE= ESFTTRE
GUOSEN SECURITIES
E10: B ATIANE E11: ERSET AiERENTN
1200 /B —— SRS TN 850 A 30%: S35 W AR =k B SRR mHi
—— b FIAMNE A 30%: AR SN — 100%
1000 | 90%" I I l I I I
L 11%

g00 | 80% 1M1% 10% 10% | E

70% 10, Bk
600 | J—J 0% 06 fos S8

| ) E r
| 9
400 | “—-\,,_J’r,..l w0
g = 40%
200 30%
D 1 1 1 1 1 1 1 1 1 20%
P o o L T s o
N N N 2 v U v v {\ v 0
@ W B W R T R g o P %

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

FRPRIR: BIAEFE, BEEREFMRmEE FRRIR: =055, EFIEREFNRAEE

figim: EE~RRHEOBT AhKAEAERT ARTERERE

EEIINRE, 8ZF 2025 FFJk, KREBT A2 X 19477 At/ F (B8
13021 FiE/4E) , [E]EE+0.15%, HEF=l#) 274 3%, CR5 Jy 26.84%, (T EHE
BAK.

BERSGIHBEHIE, 2025 ERESHT ARITTE 12146. 79 Fif, [FEELIEK 12%,
FEHT 2018 FELUKEI AR A{E. 2026 £ 1-5 B, REMT ARIT~ZE5102 7
M, [EEb+8%; 2026 £ 5 B, IHEMT A== 1129 A, [ELL-3%.

E12: PEMT ARES~E

E13: hEBT AR ERNREFTE

1400

AR

2020 —— 2021 —— 2022 —— 2023
2024 —— 2025 = = 2026

80%

— SE: FLE BT A

0%

1200
60%

1000 50% |

800

600 [ 30% |

400 F BT

10%
200

0%

O 1 1 1 1 1 1 1 1 1 J
3B 4H 5B 6A 7H B8R 9A 10H 1R 12R

S8 S8 S8
S L LI LA L

ERRE: BRGHE, ESIESEFHRmEsE ZRRR: ERGHE. BIBE, EEESE Mo

SRR B AR RERE. BT ATESEKTRSE, B
JNZBZFE, it 2026-2028 FE R E K FE R X768 3030, 580, 440 Fh/4F, 3
AT 4050 M/ ERER AFTEE. 2016-2025 S E A iHiEK 3515. 27 H M/
FE AR, BRIENBET AB X588 ~8eEA 6456 F/ FRE~
BE, MIRAEBYT ANMBSUETEE TN THRERS, RREEFELE.
tesh, FRERSE IR 90. 8% AT RGN A, FHIRAINL 17%-18%, ERIE S~
ZHEIEFRAERKSBNE BB R ARM T, AREARSF0E,
FMNFEAARRILEEAB Y F/y . #BHT SRS X, Eik, EEITRIFE
FERESRA ST RERRIRG, AR =ZEXRENBYT AHERENELERIF X LERS.

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



EfIE=

GUOSEN SECURITIES

4

SRR E

HOBMT AMUAEEART ARSREENEE. #8X2E, 2025 FHERIT
HOBEE A 171.98 A, [EELIEK-16.85%; RitHOEE 1. 56 2% T, FEL1E
1-23.29%; FHFEOMN 90. 43 E£T/Mi, FEEETFE-7. 75%. SHIKYE, 2025 4
LR 2R FKENSBY A O REEE, BLNBER ), #FOE/FZWHEER
B 2%, BEEZEMNBUEIALEFzEEHRES. = = JIEE, EMKESH
A OB ARNRAREEE T, Fitit O3Sy At U ERSET A
HERENE@. 2026 £ 1-5 A, FERiT#HOBE A 86 AN, [FEb+46%; 2026
F£58, REBT GHOE 13 A, FEE-40%, IREE-36%.
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FRENBFEREX2EHIE, 2026 £ 1-5 BRITRVEEE 5178 AN, [EEL+7%;
5 B EBT ARIIESEE 1139 Ak, [FEEE+1%, IREE-3%. FHEBSHT ARUWIEE
=8 2020 FMERLUCRIFEEFA, 2021-2025 FEFRIEHBEEHIRE 1 2, T
T K I EE K,
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6 B—§, ZH#MEIAE LK. IBE)IBZE, 8ZF 6 A 30 H, BRIttt X TR
—$% (55%FR) M iAE RN J9 4450 T/, [EEE+32%, IREE+5%; HIRERILIBIRT
MRM, —BNEL-1713 T/, FEEbEFE-1828 T/Mk, IRtk EH-432 jT/M,
E LU Zr 3 X B R — §% (64%FRRL) THiA RN J9 4950 T/, [FlELK4E+22%, IFLL
+5%; ERFEIMRHNRM, Z$RINEL-2248 T/, FIEEFKE-2139 T/,
IRtk EH-268 JT/mb,

bR : MBWNEAELRK, HENBEE~HAEDL LR

#=E 6 A 30 H, WENIEANE LK, £E 1% 8631 /M, [[EE+283%, IFLL+16%.
EHEASRENEERET, 6 B 30 B&EM1%A 2091 T/, [EEE-7%, IR
EE-4%. FREENRIAIREENRZ 6 B#IEE =R ARA M EERZE R, Tl F5E
B FFEE -
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FRRIE: BIIBE, BEEFSFHRATEE FRERIE: BIIBE, BEEESFEFMTAERE

Hhigim: RENREREFEZFM, TIFIREHMEZ

FERE, BANEZE, 6 BB —iRTEA4 75 A, R EF-3 M, BEIE 4%;
6 B—#1T\ BF T 40%, Ktk E AT, 6 BMER R~ 24 79 A, IftE
-7 A, P&UE 8%; 1T B¥FT 42%, IREE-4pct.

EFAsHE, 8F 6 B30 H, BAMEKE—%I] SFEF 34 A, [EE-11%, IREE
-18%; EANMMER {2 T ST 10 A, [EEE-4%, IFEE+11%.
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BBRFREXEE, 5 AREBMIR—RRWHEE 77.5 M, IFEL-2 H0g; #%
BE —$RRVIHZRE 89. 0 AN, IFLb-14 7M.,

[EIEE-99%, IREE-59%, EIEbIFEEIEZEE%E.
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AR) AN J9 4450 T/, SERIMNEL 1447 JT/M; 6 B 30 BIEER — % (64%F
fiI, BL2E) FhE FOB 4% )9 920 £7t/M (JT/ME) , LLZR X BEER — 5% (64%FRAL)
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2.4 ZHMEEIREMANELERERE

TSR, AENMBEXEERSR, BEREAED . HEEMNMERIEEZEER
REFERT, RENHERESESLRELR, BEXRGIHEHIE, 2026 F5
R, HREFGERAZEE 148.90 I, SRESEMLLE 57. 8%. FBERAER
MO EET S A =TI BEL A IR R, 1L R AER SR SRRt
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MECEKIE A @, BEIIBRE, 2026 F 6 AREBERIKETS 52 A, [FEE+23
AN, IREE+0. 6 All, BABERSKIEF B IRIEE, BITI =R KRERT
ToRIGR, BElEABEREKETImIGFaEdRDIE, B ZE 2026 FF 6 B, HKE
FRER$EFTREIA 802 Mt/ 4E. B ZE 2026 &£ 6 A 30 H, HESKETIAMNMIRLA 5.8
FTT/mE, IREE-8%; BAMEEFIEL-1180 T, IFEE+138 L. 2024 FLURIAES 54
EEe HIE S HRIER.
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BIIEZE, 2026 F 6 A, ENHERETE 42 FME, [EEE+70%, IFEE+0. 7%. 2026
F 6 BEINMERERITW A T2 86%, [EILE+25 pct, IFEE-0.2pct. BZE 2026 £ 6
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EEFREAEZRALE, Mg~ R R A RRKESmAT FRHERR,
HEOBMT ALEZRAMNSE, FERERSERTER~ERLRE, HMNWtH
KENE RS AR RIZEHIR; FKiK, BESFHT AEREKRABRET
FRABK, MBS AR RIS SUSFE R REFEK, RERFKRMDERKER
F=E. BATARBY AHFREFEAERERIFRKITE, Y AFKANSE
PR GRS GERREKT, BIFHT ANKARSE, RNESEFHRT#EEF
BB Tl EEl [ZRE] , BRCOIHBMET A TERAN [HEER
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3. R%Y: EHBNETE, ERBIFRKKRE
2t
3.1 RABFTURSEIHMIKEREE

“EiFEE” BER “EER" BAYHMERRETUNEEFE: FERAUL
AAE, 2024 FHERALOERK 205 A GIE) , GEF~EH 89. 5%,
FERAELSIKRAT MBI HEES. 2021 FHK, SAHDEEHEZRERN
RABIMEMEHE A, SBOSIMNEITRRMERS, BN~REBNE LR
EEEE, £RKRANE—BES, PERANEOKELRE 2021, 2022 F1EE
TS, SBUBSNERFRR, M 2023 FLUk, MEEKRRARNKFRELES,
RAGITIHNEERH, REHFHE~ e ER M ESI T I TRk FEHEENR,
BARSYRAGTRNBFFE TR, PERAGHOKEHE 2023 F EFFHIEZE
T80 2023 FUZFFE LK, PERA L OBIRENBERHRE S| EFEXE, 2024
FTHFLORPERALOZENBELCRE, BT 2025 FLOREHKKH
TURNEFIRFERRE, L—REXRKRGITUNEERYPLER, “E~E€" B
B “EKER" RAHBERRUTINEEFE.

RGTIRSEEELIMEREE: F 2021/2022 FRANMEKIEL K2 E,
ARG FFIR 1T =88 5K, 2021-2024 £ SW RATU BARF X 95 E 2]
141.04, 161.90, 173.48, 154.19, 113.10 17T, KiE#BiT 2020 FAY 105.16 {2
JT, {BIEEMLE. HEIETRATUNEF A, 785 HRRMERS
NHRIEHIR 73.80 &=, FILLEFETE 0.93%, IFLL_ER TR 4. 82%, 3 2021 4F 10
A 31 H211.8 S EAAS S KHEA TIREB X . 2025 FLAK, KRATIWREE
FEEES, PERGEOKESHFEEK, BRIMNERRIIRST, #EIREE
FIRANIENIZOERE . BEEITLRRF XRNERERZEAKLHE, T “IE
Riad” ZETagmEmilkat, EmEmhRESRMRNE L%, Tt
ITRIEXRW, RGTUIRSEFEITMERE.

E38: RRIEFEHNIZIEH E39: SWRFAITIEW R Y-S FI5E
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FRISRIR: thRIE, EFIESEFMTAER BRIRIR: Wind, ESIEHEFMREIE
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E40: SWRZGITU B AF L Ela: PERALOK=E (HS 4wA5 3808)

i o ~ .
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FERIKRIR: Wind, EISIESHEFMTAEERE BRIKRIR: BXEE. Trade Map, EMEIEHLFMFTFIEEE

3.2 EHRIMNMME T B, ERBMBFRKEREA
ZBEXERSZERRSRARERENN “RiX” ®f.

2026 5 6 A 25 H, XERSZAEMRR Durnel | RIERIEL 7.2 WEABEEREN
HROR, MIASEXEMERPE (EPA) ER~RREMELIAMIAER, (B
FEF REFFRBRFEY (FIFRA) BRFAEE B HHBRET MNEAREHN” K
RERNFE" R, 1ZHORTIA EPA X THRZEMHIAEHR £ EERIEERRR
i, MNMHREWFAEETRBFREERMZEEMN A —HNRICEEST] .. BEH
BNRE2KMREATHEDRIPIE, ZEREHTEZES “Ri&” « BEH
BEERIRIR.

BESEEEHB £ A F M Lk Ruveon, M REHRIESR, HrThE>
EHRREZRBHES RAEAEREA.

BEEHAEHEN, BEEZEEHB I SES EFHMIA Ruveon LLC, ER1E
MEREWRAFEBIERNKENITESE. FIARBBATEREMEZRST,
MAFEERFALEFAR. IWRBERFEEEHBIZSHEN. TIAREE, £~
S5YMRFERBIHTE—YIN Ruveon. FEEFBIAHNIEYDRIF I FEERHE
28, DAORmniEiC, EEFME. RABFAZOERR, WREBERIZIERTHERE
HITER. EEHBMEAXRES R, THEFHEHINERT, BEHEAANTEE
AE T LR SRS SR R X Tl 37 .

FHih, EEHUZESWE—X, FEESBIETHLUAE ST X Ruveon LLC, IE
ANEXEFFBEXEEMRRGZEASRERIHNFEAEHBAORBHES k44
BERIF. X—AFET 2 Ruveon BRI #INF M AFFEE EIRIN AR H[E]
B, AG—EAE#H R G ROFHEER SR E.

BBl Ruveon EIERIZE, kL@ K E R 1A # M Roundup mhEEH B~ MK
HXRS. HEHAIXERSARX Roundup IRIRMBFRR, HEEERGMH
PR E H B SRR O H MU BT IAZ R .
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GUOSEN SECURITIES

1-4 B-BREHEH#HOSE-FLL T 21. 2%, EHEREWIRE, 2026 F1 F
AR, BEREHBEOSEN 3. 91 A, 372025 E£EHEITE 21. 2%. MR EKR
E, FENM&GEESMA, SERFEOSEM 82%, EEHNES 18%. HOE/
WHRESEHRIEZENRAENEZEEX, KB, EX HESEHBRNEE
MAEY, M bR ENMEREETE—FPHERE, SERPEREXRY
EERBITHE, RAISEEERSS.

E42: BERE 1-4 REHBEOE (Fr)

Brazilian Glyphosate Imports - Jan to Apr
Thousand tons

81.59

49.59
"44.66

39.92 39.06

3116

2161 2133
20.0 R

12.36

\ 1 1 | } i f f 1 1 1
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

~

Pe%% 'o'.o A AR

BUSINESS INTELLIGENCE

FRIKIR: BXEE. BIIEFE, BEESHRM

2025 FFESEHBMEEM: 2025 F£4BZ 10 BEHBNEH 2.32 A/ Lk
KE2.77 A/, 11 BEFERNIETEE 2.38 /M, 2025 FEHEEMIEH
HEREFESTERIHTUERX, MEER KEFEUMERRIENESERRE
KEEEX, 7£ 6-8 AP EEHBME OZEENE REFTHEEHBNISERE 2.7
A/l E, 9 B-10 BEEERETLERMILEERESTERBE, NEEX
T2, 11 B-12 BAGYEEHBEOZXAIEZE, 2024 FUFEEFEHOZEL
XM “HibdERm W BNBEITEY” (UEHBAE) $E1L4.15 A, FEEiEK
62.89%, 2024 FRILEKIEH OB HBHITIHNE, EFHEMNERSFERS 2025 £
ZAEE, 2025 F10-11 BEHOZFILER “EfIEeBHBLITEY” REEET
P% 28.19%, FERFTFRXME, BMTUAFZEER, EHBNIEE 10 a8
2.77 AT/M TR EEEN 2. 38 FT/M. 2026 4F 3 Bk, SZEFHPIREM,
EM RN ARIE LK, EEHBESRAREA, 4 B TaERMXEEHBRS%E
3.45 Ft/M, 7 B 8 HEIEZE 2. 65 A T/Mi,
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E43: EHBNK. NE

SRR E

2025 EESERBNAEEIM : 2025 FEFZBITI FREE R, TIANMBIKE, Eik
BENIRE RN EFRERR, FR/MBEE, FEHNAMN 44751 T/ME, 5 2024 F15
1 54352 JTL/MREX 17. 67%, FRMIEEERFEVIN 4.7 Ax/M, a2 6 AX
B9 4.37 AT/, 2026 £1 B, MHE, MEoBAHLAEH 20265481 H
£, IR, BEERSFZRRAEA~RNE DR, S mEEpS
HINIEFIE LK, BiZE 2026 £7 A 8 H, &R MMXEZBHIANIE RN 4.8 AT/
M, 3REV] LA 4100 T/, EE—REMNZE, BEIIEZFE, 2020-2025 FHEE
SRBEFTEM 1,83 AMEIEKE 12.04 A, FHE AIIERIA 45. 78%, EsREEFEMN
BHENEEOE, £KRERRERHA

BMKE: BEFEHB/ ERBNREE LK, BRKEEHERE. TREARE
F®m, EEEEHBINELCEREA, tUBRFIE—EEZERE, EET
W ERERARE, UREERNELESFEHERE, PES I HERETE.
REUTEIHEE, ERRSEEMAFER, BI1EF 2026 FEHBEHINE
2025 FEFRA; EEBAE, BEHORKRMEGE, ZERMIESHAERS
FAIR, EHEKERETESFESR, HNBEF 2026 FEZBIINK 2025 £F6
FrigF .
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FRRIE: BIIBE, BEESSFNRTEE FRERIE: BIIBE, BEEESFEFMTAERE
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mas: EHBTL T B

— — —— — I BER (D
90% 90000 |
80% 80000
0% 70000 r
0% 60000 t
50% 50000 |
40% 40000
30% 30000 |
20% 20000 |
10% 10000
o I I I I 0'\ N N N 5 N N '\I N ’\I
5] N N N N N N N N
WQ\«\ RO W&Q\ w@'\\ W@9\ quCa\ anb‘,\ %@3\ r&»b\ @(\\ @ rP\q\ @,9\ r&m\\ rsn;»\ @,g,\ W@\ @,@\ @,Lb\
BRRIR: BIIRFE, BISIESE5HomiEns FRRIR: BIAF, ERIESFEFMRMER
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GUOSEN SECURITIES
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