‘ El{EilH
GUOSEN SECURITIES

REmMMRRERTIRE (212)

IEHARRE | 20265507812

FRBERAER DR, BFRAGSRTARILRRE

BL =

BERCRRE: ANEAREERRR, £HEECTREAME.

£33 TIRERESIR, A ETREESEERRIERR. 7 B3 B
FENHE 10. 44 TT/kg, IFEE LK 11.06%; 7ke (FIENIEL 173.81 /3%, HE
IREE+17.93%, o

B38: i/ s, EPKREERIGH . 7 B 3 BX8&EMNE 2. 43 T/H,
JBIREE+27. 89%; EIEINE 6.54 T/, FEIFEE-4. 11%.

B AHSRE, AERATENTNE. 781 BinTRAK=5#%48/
EHRE/ EUEBFNSH AR 455271 T, BIFEE 57 5
+2. 3%/-1. 9%/+1. 4%,

BE: EFRXBREFEELTEA, PHBBENBK. 7B 3H, BEE™
XN1& 4. 23 Jt/Fr, FEEREE+0. 95%.

A4 F—R4EMLERFR, BFFANRELIT. 73 H, ERNEREL
HFHENR 27. 20 7T/ke, BIFLLIFF; FRATHIHNH 63. 20 Jt/keg, BIFEL
-0. 61%.

Eih: A ERE, ERMigsilPise. 7 B3 H, BERE~XED
¥ 3. 03 7t/ke, FEEIAELFFFE, [EEE-0.33%.

OH: HELTHREL, XEhihrRBESiREL. 783 H, BRXEM
RN 4273 JT/0g, FEIREE+0. 0%, ERNZHFEIL RN 2920 jT/if, FEIFEE
+0. 69%,

oK RERSIERGE, PKHARTE RS, 7 B 3 BEIRERIIER M 2360
Jo/ME, FEIREE-0. 25%,

B ENETEEES, DB FRSELE. 7 B3 H, ER2IRLE
A 16700 7T/, BEREE+H. 21%,

DA : BEPOl RSB, BEFFELLAEYR. 1) BERED:
BFERYKERRARE, BRINAERIENRSEERLR E1T. 2) H£3E:
B AR SIS IR SR IR £ R eFaE, HAEEER AR, &
2T RGN E R T, AR MEEERERS, BEEE, 3)
8 HAKDREAIR, 1TIEEEMERES, kMl EEB B
MABLEIMESNERTLIEIR. 4) @8 F2FETIAE, =l
SRR, ARESLEERATRSZNE, BRH—ShATHEME. 5)
EBY: HEUEBRRKITL, BEFEFEAOTKEE.

RBTEWL: EERL BERESk BY. 1) HEE: KL IR
A, 2) IR RGO, ERRW. WERRS BERERB. RER
£ MRERAF. 3) BHERE: ERMD. BERMD. EEREXRF. 4)
TARhERE: BAKH. 5) BIHEE: EEEDF.

PUEERR : BHRSHREITHHE MR ; NAHEEEIRS | L BT

E R QARE MU0 R FETER
A" 4a S S| EPS P

as 2] B R () (BATT) 2026E  2027E 2026E  2027E
9858. HK  HsRHol HhF K 2.98 13,384 0.36 0. 67 8 4
1M17.HK sl HFXRH 1.01 7,995 0.09 0.19 1 5
002714. SZ 44 BB 1H HF KT 36.90 210, 086 0. 61 2.97 60 12

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
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BERISRIR: Wind, EfSIESREFRATEE

HEEMRRE

(RERARRBERIURE 21) ~FENIIEREE, BET
FSHAEFIE RINIEY ——2026-06-29
(RESBMRRIERTIRE (210) -FENMRIERMEESE, &
MR T REGEERE) ——2026-06-25

(RESMRBERTIRE (209) -PEMEEL, BEFERK
WARBEHREE) ——2026-06-17

(RERMARRERTIRG (208) -4 HE=ee R BEME, X
RGN B IRIRIEIT) ——2026-06-16

(RIRHOE 2026 4F 6 IR A RE-FBIFHRLABRRE, K=
MELHEIGEREIERED 2026-06-16

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 fHANMBIEI, PAREGESRIAT 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 : MEARSIEMBA, PHBGEFRSELE 20
2,11 K54 : REAENGES, hREICEBRIIE . 21
2121870 KIAEREMEN, EBoRBEIEE .. 21
213 41K WRHAMERRES, JSSEFIEUREN . ... 22
By T T E . oo oot 23
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

AEABRBEEN ER (GU/F5) 11
AEBIFENBIFEE Bk (T/3k) 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
ARARBEZEBESIFETIE () 1
ENAREMAIERABTEEIF (TL/KE) o 11
AEGFREBRRIAE EF, BEETEE () 12
FREBEEM I KRR (FT/Kg) 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
BEENMIEHIEAIESE (TO/KE) oo 15
EWRFEMEBFELTHERAYESM (T/R) 15
ARENERBEEIFLLIEM (R 15
A R B S B R E IR 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 . . 19
AR R E R R R TR . . 19
BEZRMRMERIE (%) (6.29-7.3) . 23
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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
R R R L 19
AR R R . 19
R R R R . 20
B R R BB L 20
o N € ) IS 20
S D= T = = N S 21
R 2~ N2 ] I S 22
PARSE - % NCTE-, € -5 IS 22
KRB B ENRGRERIEHTAE (6.29-7.3) ... 23
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EfIE=

P ESTIIRE
GUOSEN SECURITIES
1. ZANSRBIBERL
FARFREXABRELR
#1: KERFRERARELR
£ MILEASEFER, FREETLEF

SRR 2026/7/3 2026/6/26 Iftk Rt BEEKIR
ik £ (FT/ked 10. 44 9. 40 11. 06% -32. 08% NELEIR
RN ZE (T/ke) -1.11 -0.56 -98. 21% -3600. 00% SNEAEUR
BEANMKE (T/ke) 13.78 12.57 9. 63% -28. 56% NELEIR
B 7 HEEE (A 88. 87 90. 90 -2.23% 13. 48% NELEIR
FTZ= (%) 29.79 30.36 -0.57 3.51 WX B
BEEEER (%) 80. 63 81.18 -0.55 -7.15 MERE I
ERE %) 33.10 32.96 0.14 15. 64 NELEIRE
BEEH (T/3%) -8 -8 0. 00% 66. 39% WX B
FEEHE (ke) 92.27 92. 46 -0.21% 0.51% MEEBR
Hi= HIEHE (k) 122.73 122. 83 -0. 08% -0. 64% NELEIRE

HAHEE (5% 2026/6/30 2026/5/31 Iftt 5]
Er):ed 1429. 04 1472. 47 -2.95% 8. 02% SNEAEUR

HARLITRHEE (5 7 Ait&l 6 AschR Iftt 5]
$WEE 1448. 97 1429. 04 1.39% 15.32% NELEIR

=2 HRBEEE (A 2026/6/30 2026/5/31 IRk Rtk
SMEEAEZ 3819. 27 3840. 14 -0. 54% 2. 67% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.50 37.45 0.13% 2.07% NELEIRE

LS 2026/6/30 2026/5/31 Iftt 5]
Tolktast=8 () 2360 2824 -16. 43% 3. 40% AR Tl
BAER T8 () 2222 2619 -15. 16% 4.00% AR TS
BIREE A RN (T/ke) 3.24 3.23 0.31% -0. 10% AT he

5 BIREkE 4 A3FtE 3 AiftL 2 BiftL
BERHE 0.01 -0. 00 -0.01 0.00 NEEHIE

hHAtER 2026/7/3 2026/6/26 Iftk Rkt
0hig Tkg {FIEINEE (GT/ke) 173. 81 147.38 17.93% -59. 89% SHER B
ZF JEIREL 4.42 3.97 11. 34% -28.13% MERE I
BgEFME (T/3%) -213.57 —265. 39 19.53% -253.81% NELEIRE
SNEFIEFE (GT/3k) -272. 31 —277. 60 1.91% -8772. 29% NELEIR

= HFHEFRBEE 2026/5/31 2026/4/30 IRk Rtk
e 579.86 580. 57 -0.12% 6.71% NEEHIE

"N 5 BIREL 4 A3FLE 3 AIfEL 2 A%FLL
FERIEE -0.00 -0. 01 -0.02 0.03 SNEXHE

K iR 2026/7/3 2026/6/26 IRk Rtk
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -21.19% NELEIRE
KRN T/ TR 7.49 7.32 2.32% ~32.34% MBS
=25 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026/5/31 2026/4/30 Iftt 5]
BLFM O RE (%) 81.75 81.74 0.01 -0.08 NELEIR
FREEE %) 92. 69 92. 67 0.02 -0.13 MERE I
SRR G 11. 60 11.55 0. 43% 1.93% MERE I
AKER SR EEERERLE (AL 17.51 15. 70 11.53% 60. 06% NELEIR

- BEEREER (A0 2026/6/30 2026/5/31 IRk Rtk
$WEE 500. 61 505. 55 -0.98% -5. 05% NEEHIE

202601 202504 IRk Rtk
Rl R AT ER 3905 3961 -1.41% -3.30% AR AT ER

"l 5 BIRkL 4 A3FLE 3 AiftL 2 BiftL
BRI E -0.01 -0.02 0.03 -0. 02 SNEX SR

B: fniEEm, FREHERA

[Tt 2026/7/3 2026/6/26 Iftk Rkt BEEKIR
MEMNE GT/#0 1.97 1.67 17.96% 177. 46% MERE I
WG (FT/H) 2.43 1.90 27.89% 143. 00% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHTTIRE
GUOSEN SECURITIES

EBMNIE (FT/ke) 6.54 6. 82 -4.11% -1.51% WX
NEREEM-WE Gt/ke) 8.97 9.07 -1.01% 8. 04% NELEIRE
NEREEN-FIL (FT/ke) 9.31 9.39 -0. 83% 5.76% SHERE IR
g (A3 5656. 98 5497.53 2.90% 0.51% NEEHIE
FEME G/ -1.67 -0.85 -96. 47% -4.38% EITF0R
BEFIE (% 71.28 74. 31 -3.03 1.21 NEX IR
FRERE %) 93.44 92 1.44 1.70 NEREIR

2026/6/30 2026/5/31 IRk Rtk
AABEARNE (FT/ke) 3.52 3.53 -0. 28% 0. 00% AR e

HR 2026/6/30 2026/5/31 Iftt 5]
SMREEEFAE (AE) 16. 30 6.55 148. 85% 52. 05% SNELEIR

B8 #OERRES, SERATHAENE

g 2026/7/1 2026/6/24 Iftk Rkt BEEKIR
WL RAZES T/ 4.50 4.50 0. 00% 21.62% S
WL SMERE T/ 5.20 5.30 -1.89% 20.93% A
ST BB (T/T) 7.10 7 1. 43% 22.41% T
HRR 2025/6/1 2025/5/4 Iftk Rkt BEEKIR
AmREBEN T/ 13.85 13.95 -0. 70% -15.95% HEEHIHTS
HRAEREN (T/ID) 2.10 2.14 -1.95% -14.91% SEZHHES
HRAEBEE (D 3393. 71 3288. 88 3.19% 11.88% HEEHHTS

R 2025/6/1 2025/5/4 Iftk Rkt
EERBRERE (AR 1395. 56 1387.83 0. 56% 4.84% ShEBHIHTES
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HEBHIlHES
REPREBWEMIE (T/E) 10. 26 9.74 5. 35% 15.21% HEBEHIT<

B 2025/6/1 2025/5/4 IRk Rtk
GEEARER (AR 158. 05 159. 32 -0. 80% 5.83% HEBHLITES
EEEAREE (FE) 119. 34 118. 35 0. 84% 3.06% HEFMINS

BE: EHNERIEY, PRRLEANX

Hig 2026/7/3 2026/6/26 IFtE FEtE HigkiR
FEXMNE T/ 4.23 4.19 0. 95% 43.39% SNELETRE
FHEXME T/ 4.35 4.19 3.82% 46.96% NELEIRE

R 2026/7/3 2026/6/26 E7N> 4 Rt
ERBEEE (FR) 39.50 39. 01 1.26% -19.32% NELEIRE
ERBEE (R 520 519 0.19% 3.38% NELEIRE

=R 2026/7/3 2026/6/26 E7N> 4 Rt
RTFHEEE (F) 60 60 0. 00% -10. 45% SNELEIR
IFEmWiREEE (F) 261 417 -37. 41% -21. 39% NELEIR
HXSHE (M) 6314.10 6133. 60 2.94% 9. 66% NELEIRE

Ex 2026/7/3 2026/6/26 E7N> 4 Rt
H RIS (R) 1 1.1 -9.91% -13.79% NEX SR
B (R) 1.29 1.79 ~27.93% ~7.19% MEXE R

FEEF 2026/7/3 2026/6/26 Iftk FEtE
EBFERE (T/R) 133.16 133.29 -0.10% -1.10% NEEHEIE
EIFRFEFE GT/R) 48. 44 45.75 5. 88% 0. 00% NELEIRE

2026/6/30 2026/5/31 IRk Rtk
EWSIEESRARNE (FT/ke) 3.04 3.03 0. 33% 0. 60% ART IS

A¥: F—RENLHRAR, BEFANRELT

#hiz 2026/7/3 2026/6/26 E7N> 4 Rtk
SELAEAREHN GT/AT) 63.20 63.20 0. 00% 6.49% LR
BHRAF (/A 27.20 27.20 0. 00% 6.25% NELEIR
B4 T/ 39. 80 39.50 0.76% 26.95% NELEIRE
gegsYt (r/k) 9800 9800 0. 00% -3.92% NERER
ERESE (/A 22.75 22.75 0. 00% 17.27% NELEIRE

i 2026/7/1 2026/6/15 Iftt Rkt
A HEHNE (&) 672 671. 40 0. 09% 1.51% NEEEIE

2026/5/31 2026/4/30 IRk Rtk
AEERE k) 106155 107397 -1.16% -4.28% NELEIE

#0 2026/2/28 2026/1/31 Iftt Rkt
hE4EEOEN GT/AR) 38.68 39.50 -2. 06% 2.42% NEEIE
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P ESTIIRE
GUOSEN SECURITIES

FESHEOKE (A 26 37 -29.73% 36.84% MERE IR

ER 2026/6/26 2026/6/19 IR Rtk
k7 HASBEE L) 11057 10761 2.75% 10. 37% NELEIRE

2 HESTHEEA, SEBEXSKRAiREL

X8 2026/7/3 2026/6/26 Iftk Rkt BEEKIR
MM (T/m) 4273.16 4273.16 0. 00% 8.83% LEM

bl 2026/6/19 2026/6/12 IRk Rtk
EE18MABMRERE %) 100 100 0. 00% 0. 00% NELEIRE

#0 2026/7/3 2026/6/26 Iftt 5]
ARFOXZEHE () 185. 25 198. 90 -6.86% -25. 00% SNELEIR

ER 2026/7/3 2026/6/26 IRk Rtk
AEEEE (M) 190. 65 177.28 7.54% -7.76% NELEIR
KEEHEFLE %) 61.79 57.45 4.34 -5.20 NELEIR

El 2026/6/26 2026/6/19 IRk Rtk
BOERF (A 884. 50 868. 90 1. 80% 9. 36% NELEIRE
arER (B 672. 60 669. 18 0.51% 7.07% NELEIRE

=4 2026/7/3 2026/6/26 IRk Rt
MM T/ 2920 2900 0. 69% -0. 34% a2t

[Ei370 2026/6/26 2026/6/19 Iftt 5]
KE=E () 140. 05 167.54 -16. 41% -18.01% MERE I

ER 2026/7/3 2026/6/26 IRk Rtk
EEARZE (A 141. 44 170.19 -16. 89% 67.27% NELEIR
IEEAR%E (A 142. 40 142. 32 0. 06% 4.89% SNELEIR

ER 2026/7/3 2026/6/26 IRk Rtk
ARl EEXRSE (K) 7.4 7.24 2.35% -4.39% NELEIR

2026/6/26 2026/6/19 Iftk 5]
E#%TER () 63. 69 62.20 2. 40% 50. 25% SNEAEUR

EXK: RPIRER, PREEEEEREUSE

s 2026/7/3 2026/6/26 Iftt Rtk BRIz
ML (T/m) 2360 2366 -0. 25% -3.24% NEEHIE

= 2026/7/3 2026/6/26 Iftt FEtE
EARE %) 97 97 0.00 -1.00 NELEIRE
HRALHX 98 98 0.00 -1.00 NELEIR
fedbith X 95 94 1.00 -2.00 MERE I

2026/7/3 2026/6/26 Iftt 5]
ANl EERE (X) 26.37 26.93 -2.08% -17. 49% NELEIR
RMIAeWFITE (% 64. 31 64. 81 -0. 77% 18. 74% MERE I
FMIEWEEFE (FR) 399. 10 403. 80 -1.16% -8. 34% SNEAEUR
FMIAeEEE (FM) 110.73 113.90 -2.78% 6.35% NELEIRE

B EHHERER, AFERXSREHNEER

#hiag 2026/7/3 2026/6/26 Iftk Rkt BUERIR
IFREET-HEN (Go/m) 5300 5280 0. 38% -12. 54% LR
ZERPA-IEN (Go/m) 5090 5080 0. 20% -12. 54% NEEEIE
BRE-GEHAEOFE (Go/m) 1788 1957 -8. 64% 9.19% NELEIR
RE-EFAFEONE (GT/i) 1831 1995 -8.22% 5. 28% NELEIR
BE-EC&/MNEOFE (GT/m) 691 913 -24.32% -2.56% MERE I
RE-EFIMEORE (GT/M) 747 963 -22. 43% 12. 66% NELEIRE

ERH#*E 2026/5/31 2026/4/30 Iftk Rkt
IREEE: AEE (A 0.23 28.79 -99. 20% #D1V/0! NERER
IEHEERE: Bise (A 31.12 26. 66 16.73% 44.33% MERE I
~EHERE:AFE (A 17. 62 61.78 —71. 48% 220. 95% NELEIR
=~ HENE: AtiE (M) 31.12 26. 66 16. 73% 30.21% NELEIR
hE: Q¥ Tl EE () 651 670 —2. 84% 68.54% MERE I

2025/11/30 2025/10/31 Iftt 5]
FEHOE (5D 44 75 -41.33% -16.98% BRRE

oM 2026/6/1 2026/5/1 IRk Rtk
BREFEBNE~E (AM) 220. 10 180 22.28% -25. 62% UNICA
BRI A HIFELL (%) 44,17 40.34 3.83 -8.01 UNICA

2026/6/26 2026/6/19 IRk Rtk
B BT RREN (ED/F) 13.22 13.06 1.23% ~7.49% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P ESTTIRE
GUOSEN SECURITIES
BE: BRSNS, PREFRSEL
#iz 2026/7/3 2026/6/26 Iftk Rt BEEKIR
ET STR20: EBRFL - N4 (ET/ 2190 2180 0. 46% 29, 07% EFIE%%M&%%"S%
BT WA s (/) 16700 16500 1.21% 21. 45% *E*%Hﬁﬁ’%‘%m
fd 2026/5/31 2026/4/30 Iftk Rkt
KRG I -8 FE (M) 9.97 5.91 68.70% 3. 42% ANRPC
#A 2026/2/28 2026/1/31
RRgR-tOe () 46.15 64.50 —28. 46% -8.29% FE A A
EF 2026/6/26 2026/6/19
ERGR-TFRIASER (A 123.70 124 -0. 24% -4.33% ETEIR4sh
TR 2026/7/3 2026/6/26 Iftk Rkt
SWBEF IR (%) 63.36 60. 50 2.86 -0.39 FE AR AL
MBI (%) 65.78 62.78 3.00 -4. 63 & XA
2026/7/3 2026/6/26 E7N> 4 Rt
2Wis: LK T REERE %) 39.95 41.14 -2.89% -1.24% XA
HMBEWLGR T RERERS (%) 46.09 46.88 -1. 69% -0. 84% & XA
B RRERENE, PKAXEBRSTE
#hiz 2026/7/3 2026/6/26 Iftk Rkt BEEKIR
BRI /i) 9088 9168 -0. 87% 4.82% NERER
HORAN (GT/m) 9169 9375 -2.20% 2.14% ML SR
2026/7/3 2026/6/26 Iftt 5]
ERNZimian (/i) 8642 8637 0. 06% 5.56% NELEIR
= 2026/5/31 2026/4/30 Iftt FEItE
O NEE R~ (T 151. 63 162.98 -6.96% -14. 1% Sk IFIEHHS
OkETiFMHEE O () 110. 58 129. 26 -14. 45% -21. 44% B3P FAsHIH S
Ookm AR MER (M) 242.78 230. 89 5.15% 22. 44% S3RFLERARH S
2026/3/31 2026/2/28 Iftt 5]
ENetstidim i~ (Fmh) 4821 5500 -12. 35% 0.27% ENRRRAEHNS
ENetrtiimil g (Fm) 2115 2305 -8. 24% -1.44%  ENRRRAEENS
kRt 1056 1144 ~7.69% -1.77%  ENRARHEmth e
ENfetstdmE O (k) 2168 3297 -34.24% -24.67% ENEiRHmth S
ENEtstaimER (Fm) 2568 2026 26.75% 27.32% ENRRIFHIHhS
2026/5/31 2026/4/30 IRk Rtk
ENERREEREOE (A 54.94 51.34 7.00% -7.39% SEA
2026/5/31 2026/4/30 Iftt 5]
ERFEHERhEOE (i) 21.96 9.22 138.19% 23. 47% BRRE
2026/5/31 2026/4/30 IRk Rtk
ERNFHEEEEE () 27.80 26.55 4.71% 36. 34% NELEIRE
2026/6/26 2026/6/19 E7N> 4 Rtk
ERtFHEHER () 67.54 66.91 0. 94% 19.96% SNEAEUR
i KFXRSH, BREERE
s 2026/7/3 2026/6/26 Iftt Rtk BRIz
[E A= #8- 273848 31288 (JT/ME) 17998 17418 3.33% 18. 95% SNEAEUR
B O824 M1-1/8 (JT/ME) 20210 19960 1.25% 20.01% SNEAEUR
i 2026/7/2 2026/6/25 Iftk Rkt
ERE R ARE () 763.30 763.29 0.00% 12.22% *@*m’ﬁigfﬁ
2026/5/31 2026/4/30 Iftt 5]
BEEOKE () 11 17 -35. 29% 175. 00% BXRRE
2026/7/3 2026/6/26 IftE Rtk
SEFECFIER % 1.47 1.47 0. 00% 2.80% MERE I
MIBABIEETE (FTRE) 58. 01 58. 48 -0. 80% 33.20% SREX KR
BOWREESRE (A 59.20 59.55 -0.59% 48.26% SHER B
TR 2026/7/3 2026/6/26 E7N> 4 Rtk
e IR (%) 73.70 74.20 -0.50 2. 60 NELEIR
e R (M) 29. 50 29.30 0. 68% -5. 45% NELEIR
2026/7/3 2026/6/26 E7N> 4 Rtk
245 BNEAFIE (JT/m) -1933. 80 -1295. 80 —49. 24% -21. 54% NELEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AF: SRS, XEMEED

FERMNE 2026/7/3 2026/6/26 Iftk Rkt BEEKIR
LIRBERZMN-FRA T/ A 5.15 5.15 0. 00% 7.29% MERE I
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% 5.77% NEEEIE
LIRBEREZN-BMA T/ AT 6.30 6.30 0. 00% 5.00% NELEIE

HEMNE 2026/7/3 2026/6/26 IRk Rt HiEkiR
WRAETRZN-T R (T/2F) 9. 60 9. 60 0. 00% -12.73% MERE I
— WA RRRZM-T"F GT/AF) 8.40 8.40 0. 00% -14. 29% NELEIR
FRAEMRZMN-AL (T/AF) 8.91 8.87 0. 45% -8.52% HEXE R
— @Sz h-ade Go/Ar) 6.80 6.80 0. 00% -8.11% MERE I

e 2026/7/3 2026/6/26 Iftk Rkt
36 FKAEERMAABEERE () 10691 10718 -0. 25% 1. 63% NELEIRE

=R 2026/7/3 2026/6/26 IRk Rt
k7 HESE: [TRUNEHTH () 12 17 -29. 41% -25. 00% NELEIRE

FERISRIR: NEXEURE, BEEE, BTN, RIRAERE, dEERLHhS, PEAELINS, BRGHE, oEEN, LHM, &5
BB, EHEIER, AR TS BEAGKM. ANRPC, ESIEHEFMSTAEIE
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‘ E{EilE ESMsTIRE

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

T RAEEETERNPKEIRI. 7 8 3 BEENE 10,44 7T/keg, FEEE
B 11.06%; 7kg {FIEMNIBRL 173.81 T/, FEIFEE+17.93%. SEEAB T IERIEER%
=, BN RIS ES . PEIKE, T BB RIFIEN, BR BN, 2026Q1
RAEEREGFECKEZE 3905 Ak, TEEIRLRAD 1.41%, KEERFREBE (3900
F3K) #9100. 1%, £ REES BT SHER

R2: EREXEEE

iR 2026/7/3 2026/6/26 IREE 14 BUEKIR
g EREMIE (TT/ke) 10. 44 9.40 11. 06% -32.08% SHER B
HERMNE (T/ke) -1.11 -0.56 -98. 21% -3600. 00% NELEIRE
A&BEME (5Tt/ke) 13.78 12.57 9. 63% -28. 56% NELEIR
B E7 BEFEE (A% 88.87 90.90 -2.23% 13. 48% MERE IR
FIx (% 29.79 30.36 -0.57 3.51 NEEEIE
BEEEER (%) 80. 63 81.18 -0.55 -7.15 NELEIR
ERE %) 33.10 32.96 0.14 15. 64 NELEIR
B=EF Gt/ -8 -8 0. 00% 66.39% NEEIE
EEWE (ke) 92.27 92. 46 -0.21% 0.51% NELEIRE
Hi= HEZHE (ke) 122.73 122. 83 -0. 08% -0. 64% NELEIR
HAHEE (5K 2026/6/30 2026/5/31 E7N - Gil-8
SREE 1429.04 1472. 47 -2.95% 8. 02% SNEAEUR
HAGIIRIEEE (K 7 AR 6 ASChR IREE Rkt
$REL 1448.97 1429.04 1.39% 15.32% SNEAEUR
7 HRBEEE (B 2026/6/30 2026/5/31 E7N - Gil-8
WEEHEA 3819. 27 3840. 14 -0. 54% 2.67% NELEIRE
90kg WA ERIEEREHLEE (%) 37.50 37.45 0.13% 2.07% NELEIR
an 2026/6/30 2026/5/31 E7N -4 Gil-8
Tulas~=2 (A 2360 2824 -16. 43% 3. 40% AT e
B&mR e (A 2222 2619 -15. 16% 4.00% AR T s
BIREE &EARMNE (T/ke) 3.24 3.23 0.31% -0. 10% ART IS
0. 005 -0. 0035 3 A3k 2 BiftL
BEREE 0. 01 -0.00 -0. 01 0.00 NELEIR
shiRedR 2026/7/3 2026/6/26 IREE Gil-8
g ke PN (FT/ke) 173. 81 147. 38 17.93% -59. 89% NELEIR
ZF JERLL 4.42 3.97 11.34% -28.13% MERE I
Bga#ME (/% -213.57 -265.39 19.53% -253. 81% MERE I
SNEFIEFE (GT/k) -272. 31 -277. 60 1.91% -8772. 29% NELEIR
R HETERE 2026/5/31 2026/4/30 IREE Rkt
e 579.86 580. 57 -0.12% 6.71% NEEEIE
a8 -0. 0035 -0. 0108 3 A3t 2 A%FLL
PIERISHE -0. 00 -0. 01 -0.02 0.03 NELEIRE
KHAfEdR 2026/7/3 2026/6/26 IREE Gil-8
i  —EE&EENE (T/R) 1292.86 1292.86 0. 00% -21.19% SNEAEUR
EIREBENR o/ TR) 7.49 7.32 2.32% -32. 34% NELEIRE
ZFl 15kg FHEHEEF (GT/%) -83. 71 -81.90 -2.21% —228. 41% HIEFR
H REEERR 2026/5/31 2026/4/30 E7N -4 Gil-8
BECHMOHE (%) 81.75 81.74 0.01 -0.08 NELEIR
FEREEE %) 92. 69 92. 67 0.02 -0.13 NELEIR
ERFH GO 11. 60 11.55 0. 43% 1.93% NEEHIE
KR A EEEEARE (AK) 17.51 15.70 11.53% 60. 06% NEEHIE
7 BREEEERE (AR 2026/6/30 2026/5/31 IREE Rkt
WEX 500. 61 505. 55 -0.98% -5. 05% NEEIE
202601 202504 E7N -4 Gil-a
Rl R A ER 3905 3961 -1.41% -3.30% KR AT ER
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&Y EEis
GUOSEN SECURITIES

SRR E

E7: KAFRESERL LA, BHSTEE ()

E8: fREBEEN 24 A#EE (t/ke)

— %AW ExEERL: @R FE (A)
RIFEER: EREER: FEE: 7E (&)

100

BN E: TN FE (A

FRPRIR: NEHUE, EEERESFMREE

2.2 83 4

FRPRIR: MBI, EEEREFMREE

NESEM, PREEFRRT

7 B 3 HXSEN& 2. 43 7t/F, FEIRLE+27.89%; EIBMNIR 6.54 T/, FEIREE
-4. 1%, FBEARE, MENRIRXEAEEM, FitKieZR. PERE, %
ATEAAR S| FEER AN, BRAXIREEBaIEFT K, ERRAEMTITHR
HRMig, B ERFIRMEEMAZTERNE, BRITAABFHRAB~ZLMNIS
=SMAREERN.

#23: BPRBEAEEIELD

R 2026/7/3 2026/6/26 IREE Gil:4 BIEkiIR
MEME (T/HO 1.97 1.67 17.96% 177. 46% NEXHE
WK (T/3D) 2.43 1.90 27.89% 143. 00% NEEIE
EBMNIE (FT/ked 6.54 6.82 -4.11% -1.51% SNELEHE
NEIREEM-WE (Tt/ke) 8.97 9.07 -1.01% 8. 04% MERE I
HEREEM-FIL Gt/ke) 9.31 9.39 -0. 83% 5.76% MERE I
HEE (53 5656. 98 5497. 53 2.90% 0.51% NELEIRE
FRIEFE T/ -1.67 -0.85 —96. 47% -4.38% HIEFR
BEFIE %) 71.28 74.31 -3.03 1.21 NEEHIE
HERERE (%) 93. 44 92 1. 44 1.70 NELEIRE

2026/6/30 2026/5/31 Iftk Rkt
AR ERMNE (FT/ke) 3.52 3.53 -0.28% 0. 00% AR T thE

B 2026/6/30 2026/5/31 IRk Gil-8
SIMREEEHRE (AR) 16. 30 6.55 148. 85% 52.05% NELEIRE

BRERIR: NEEHE, HIMR, PEBRIhS, EEIESEFMRAER
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GUOSEN SECURITIES

4

SRR E
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B _ERFAMEIEE, #E 2026 &£ 5 AREFRXEHKEFFZIFLLH0. 6%, [ElEE+4. 8%, FRER
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R4 APRGEAEEIELD

Hig 2026/7/1 2026/6/24 IREE =4 kiR
BT RA=ES (T/F) 4.50 4.50 0. 00% 21. 62% R
HL: EMRS Gt/ 5.20 5.30 -1.89% 20.93% R
T BB (T/F) 7.10 7 1.43% 22.41% ™
[ LI 2025/6/1 2025/5/4 E78- 4 B4 HigkiR
AmREBEN T/ 13.85 13.95 -0. 70% -15.95% dhEFEHhS
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R 2025/6/1 2025/5/4 IfEE FEIEE
IEFBHEIEX Z EHIE R BT T B & 13



EfIE=

4

WEEMRRE
GUOSEN SECURITIES
EERBRERE (FE) 1395. 56 1387.83 0. 56% 4.84% ShEEHlHS
EERXBREE (AE) 873. 06 858. 85 1. 65% 6.61% HEBERINS
REBREBHENE /B 10. 26 9.74 5. 35% 15.21% HEBEHHS
B 2025/6/1 2025/5/4 IfEE FEIEE
EEERERE (BB 158. 05 159. 32 -0. 80% 5.83% ShEZENIHE
EEEAREE () 119. 34 118.35 0. 84% 3.06% HEBEHINS
BRERIE: #agn, PEEHlhs
E13: HPRBERBER (E-+EE) E14: BPRBRBRBER (E-+EF)
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FRRIE: PEERIhSSLS S, BEESSFHRAERE

E15: RPRBRGREGHENIRT S HE

ERRIR: PEFRIhsEL SR,

EfSIERE SR

Ele: RFRCH RRECHENESHEEHR

—_— R R E (/&)
i B S EBRREBHESH (T/R)
12 BEAELHEE (BFRE+ARMEEEYIMEE) (BAR)
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7H3H, BEEZXNI&4.23 T/r, EREL+0.95%. 5HA, EHREFRES,

BEEFIRLEEF, MBRELE

= TE T
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" ERRNES; ESFTIRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/7/3 2026/6/26 IREE Ikt BEKIR
FEXMNE T/ 4.23 4.19 0. 95% 43.39% NEEEIE
FHXME T/ 4.35 4.19 3.82% 46.96% NELEIE
(R 2026/7/3 2026/6/26 IREE Gil-8
ERBEEE (FR) 39.50 39.01 1. 26% -19.32% NELEIR
RS EE (R 520 519 0.19% 3.38% NELEIR
=R 2026/7/3 2026/6/26 IREE Eilae
EkRMHEEE (F) 60 60 0. 00% -10. 45% NELEIR
IrEmiREEE (F) 261 417 -37. 41% -21.39% NELEIR
SHXEEE (M) 6314.10 6133. 60 2.94% 9. 66% NEREIR
EG 2026/7/3 2026/6/26 IREE Gil-8
£EHT (R 1 1.1 -9.91% -13.79% NEX SR
REHT (R 1.29 1.79 -27.93% -7.19% NEREIR
FEEF 2026/7/3 2026/6/26 IREE Eilae
EIBFERAE (T/R) 133.16 133.29 -0. 10% -1.10% NELEIR
EWFEFE (Gt/R) 48. 44 45.75 5. 88% 0. 00% NEEIE
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&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HAROZLSEI, BERRFITERS LT, BRKEESIT, 8278308,
ENERAGHEMN A 27. 20 TT/kg, BIRELFT; FRATIHN A 63. 20 T/ke,
BIREEFEF . FIRY, BERFRIFEINAS USSR, FEEHRER 2026 £F 1
A1 Bl E A EC & R ECERSMAE R B " B X 2 O A4 PSR BURPEHE I, 1RPE
EieScie PR A 3 . FAVAARKREARGHIHRBHEOFANENTITAE
T, HEOFRAERFEZRBERBEIMMN.

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.

0 2026/7/3 2026/6/26 7N~ 4 FtE
2EHAETREHN (/AT 63.20 63.20 0. 00% 6. 49% NELEHE
BREAE GU/A) 27.20 27.20 0. 00% 6.25% NEEEHE
Bt (T/Am 39.80 39.50 0.76% 26.95% SNEREE
BEERF (/%K) 9800 9800 0. 00% -3.92% SNELHHE
EREE GT/Am) 22.75 22.75 0. 00% 17.27% NELHHE

fitas 2026/7/1 2026/6/15 IREE Rtk
BIFHEHE (D) 672 671.40 0. 09% 1.51% NEEEHE

2026/5/31 2026/4/30 IREE Rt
REER (%K) 106155 107397 -1.16% -4. 28% SREXEE

#0O 2026/2/28 2026/1/31 IREE Rtk
FESAZEOMNN GT/Am) 38. 68 39.50 -2.06% 2.42% NEEEHE
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=R 2026/6/26 2026/6/19 IREE Rtk
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2025 £ 3 H S BEFHOFRRERERERIIES, B0 4rxERR G~ iR RREE RS EERIFRATIE.

202511 8

ETHOFAREEBRELESR, SFBREFATHREKRE1 A 20 B, BRATRERR “HOBHFAEMAHR" WMEAHE
OENHEITET.
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226 Rifi: MEXLBEMERE, FHNMBRLHR

SERIRFEBST, BZE 6 A 25 H, BRE~XREHEAMN A 3. 03 T/ke, AE
IREEFEF, [RIEE-0.33%. MABFREMMNBT, TUEBEHLTRETHRRT, FE
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: 60. 00
55. 00 600 -
3.0 50. 00
45.00 580
25 T T T T T T T T T 40 00
A VA S VO N I 560 -
Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ Qbﬂ’ bﬂz Qbﬂ/
S 0 08 S AT g o -
N O I S S M I N A I J ! J ]
Y Y vr Y ¥ v v v P P 2023%E128 2024468 20244128  2025%E68 20254128
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7 8M: HELTHERME, XEBEXSHBZIREL

7B 3 H, ERNAREIMEMN T 4273 v/, FIRLE+0. 0%, ERZFEERERNF 2920 7T/
M, FIFEE+0. 69%. 5580, EAAEREHINSHNEER, NRFTTRINES, FK
8, T EAARKME LS, XERERERSE. RS 55REBERVEBIE
&1L,
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

x5 2026/7/3 2026/6/26 IRk Rtk kiR
M (GT/m) 4273.16 4273.16 0. 00% 8.83% LEM

i 2026/6/19 2026/6/12 Iftt 5]
EBEAZWEIE (%) 100 100 0. 00% 0. 00% SNELEHE

#O 2026/7/3 2026/6/26 IRk Rtk
BAREOXSRHEE (Fr) 185. 25 198. 90 -6. 86% -25. 00% NEEEIE

=K 2026/7/3 2026/6/26 Iftk 5]
AEEEE (M) 190. 65 177.28 7. 54% -7.76% NELEIRE
KEEHFIR (%) 61.79 57.45 4.34 -5.20 NEEEIE

EE 2026/6/26 2026/6/19 Iftt 5]
BOEE (FM) 884. 50 868. 90 1. 80% 9. 36% NELEIR
ST EER (M) 672. 60 669.18 0.51% 7.07% NEEIE

=25 2026/7/3 2026/6/26 Iftk Rt
RN (GT/m) 2920 2900 0. 69% -0. 34% a2t

48 2026/6/26 2026/6/19 IRk Rtk
KE=E (AM) 140. 05 167.54 -16. 41% -18.01% NEEEIE

=K 2026/7/3 2026/6/26 Iftk 5]
EEEHBRXE (AM) 141. 44 170.19 -16. 89% 67.27% SNELETE
IEERHEEE (AM) 142. 40 142.32 0. 06% 4.89% NEEEIE

EE 2026/7/3 2026/6/26 Iftt 5]
AR EERE (X) 7.41 7.24 2. 35% -4.39% NEX SR

2026/6/26 2026/6/19 IRk Rtk
EET ER () 63. 69 62.20 2. 40% 50. 25% 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
PP PTPPTIPPIPPPIRTTITTY® Y Y I I Y YYIIIYIYIYIY YN
E peE e e o SRS G e T T T T T R R R T E R YR
JgooogdooaE®sdSs NIl Wy 0 ol 08 & M L B o o o0 R, 9 S0 T Gl
SRRIIIIRIILIRLIRLKR]IRKRLRR S rdeF L oboe s QS8
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/ (5 AT (6 AFE) (5 BT (6 AT
BVIER 101. 82 115. 14 125.91 126 125.13 125.52
FE 396. 4 427.93 427.6 429.2 441.54 441.34
#0O 178.54 179.18 184.77 185. 01 188. 02 188. 02
EiE= 331.25 359. 14 369.53 371. 11 383. 14 383. 09
BERE 383.87 412.18 426.58 427.95 440. 69 440. 78
HOE 177.76 184. 06 186.57 186.75 189.22 189.22
HRER 115.13 126 125.13 125.52 124.78 124.88
EESHLE 29.99% 30.57% 29.33% 29.33% 28.31% 28. 33%

FIRRIR: USDA, [EfSIEZrE I prEesE

1B SWIRIEL Z [EHI R AR B T BAIE 18



EfIE=

GUOSEN SECURITIES

4

SRR E

2.8 Bok: RABIERE, hRAHUFFEREY

7 B 3 HEIRERIMEAN 2360 T/M, FEIREE-0.25%. FGHA, R IT{iEFREE R
R, FHEMEFTK, ERMBREIER R, PIKH, ERHEYRFFES, 25/26 5

HEEATE, TSR AE. BN EKY

peon=t

olm

TRHA 25/26 SFEIEERUE, BHFREELICR, BREFTITHREL T,

£10: EAREXEEIELE

ANMEITIRZER, 2R~F

s 2026/7/3 2026/6/26 Iftk Rkt BEEKIR
M (T/m) 2360 2366 -0. 25% -3.24% SRELEHE

ez 2026/7/3 2026/6/26 E7N> 4 Rt
SR (%) 97 97 0.00 -1.00 NEEIE
FALihX 98 98 0.00 -1.00 NELEIR
4Lt X 95 94 1.00 -2.00 NELEIR

2026/7/3 2026/6/26 E7N> 4 Rtk
ARl EEXRSE (K) 26.37 26.93 -2.08% -17. 49% NEEEIE
FMIAeWFITR (%) 64. 31 64. 81 -0.77% 18. 74% SNELETE
FMIeWEEFE (FM) 399.10 403. 80 -1.16% -8. 34% NEEHIE
FMITaGEEE (M) 110. 73 113.90 -2.78% 6. 35% NEREIR

FRPRIR: REKUE, EEEREFMREE

E27: ERERILEAN (FT/M) IEHATFIR R

|

E28: JEHAEIRR R LI E N E 3R

BB K1 TT/AE

3,500

HIR BN GEERE ) :CBOTEK

3,000 1, 000; -
2,500 800 I
2,000 600
a0 400
500 200
0 } g ; ; g ; 0 1 1 1 1 1 1 1
X\ Q X\ N X\ K NN S N\ NI S S SR S
Qb" Qb" Qb( Qb" Qb( Qb" Q‘,\’/ Q‘,\// 7 Q‘,\,/ Q‘,\// Qq’/ r\’/ t r\’/
O o U Qi Q¥ ° R S G A N K - SN 1
> > > > P P B S A A S g g S
BRERIR: NEBEHE, EEIESE KRR BRISKEIE: Wind, ESIESEZFFRness
=1 EERERBFTREE
2025/26 2025/26 2026/27 2026/27
2023/24 2024/2
A7 023/ 024/25 (5 AFfH) (6 BFf) (5 BFf#) (6 B
BVIER 305. 36 313.88 294.8 295.98 296.95 303. 36
FE 1231.13 1233.2 1312. 68 1326. 67 1295. 38 1300. 38
#o 197.6 186. 14 195. 86 197.59 198.59 199. 63
FREEREE 769.93 783.99 819.2 823.33 829.26 832.56
BEAE 1221.24 1251. 11 1310.53 1319.29 1314. 79 1322.52
HOE 192. 65 187.13 213. 61 217 206. 91 207. 61
HKRER 315.25 295.98 296.95 303. 36 277.54 281.22
EESHLE 25.81% 23. 66% 22. 66% 22.99% 21.11% 21.26%
ZRRIR: USDA, EMSIESHEFMTEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 19



EfIE=

> o
‘ GUOSEN SECURITIES ﬁ%ﬁﬁﬁ*ﬁ%

#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (5 A (6 BTMH) (5 AMHE) (6 BI)
BVIER 206. 02 211.19 191.93 191.93 178.15 178.15
FE 288. 84 294.92 301. 24 301. 24 307 307
#o 23.33 1.82 6 6 6 6
FREER 225 234 239 239 243 243
BEAE 307 316 321 321 325 325
HOE 0 0 0.02 0.02 0.02 0.02
HRER 211.19 191.93 178.15 178.15 166.13 166.13
EESEEE 68.79% 60. 74% 55.50% 55. 50% 51.12% 51.12%

BIRIRIR: USDA, EfSIEZEFIN R

2.9 A%E:

AARERER, XESKRXSRE#ENEEE

#*13: BREEAEBIELE

7R3 H, BRI AETHEIEMN A 5300 T/, B EEIREE+0. 4%, 3@H, ER
EESA, #EO%REF, WENETIHRSERS. PHRERNEPERLEITE,
REIEEMEFFELE R ERRSER, BENBERERNERARKIES.

V1L

EREER

BIMATR

I TR N (r/m)
ZRERIA-IMEN (GT/i)
B -Ee & P O F5E G/
RE-EH MO F5E T/
B -E SN ORE T/
=E-EFINEOFEGT/M)

ITEEEE:AEE (D
ITEHEEE: BEE (D
~EHEE: A8 (A
~EAHEE: AHE (M)
HRE: B8 T ESF ()

WEHOSE (A

BEGEBENE~E (A
ERETEBNEF L (%

EBAIENREN (E5/8)

2026/7/3 2026/6/26 IREE Eilae HiEkiR

5300 5280 0. 38% -12.54% NEEEIE

5090 5080 0. 20% -12. 54% NELEIR

1788 1957 -8. 64% 9.19% NEEIE

1831 1995 -8.22% 5.28% NEEEIE

691 913 -24.32% -2.56% NELEIRE

747 963 —22. 43% 12. 66% NELEIRE
2026/5/31 2026/4/30 IREE Gil-8

0.23 28.79 -99. 20% #DIV/0! NELEIR

31.12 26. 66 16. 73% 44.33% NELEIR

17. 62 61.78 ~71. 48% 220.95% NEEIE

31.12 26. 66 16. 73% 30.21% NEEEIE

651 670 —2.84% 68. 54% NELEIR
2025/11/30 2025/10/31 IREE Rkt

44 75 -41.33% -16.98% BEREE
2026/6/1 2026/5/1 IREE Rkt

220. 10 180 22.28% -25. 62% UNICA

44.17 40.34 3.83 -8.01 UNICA
2026/6/26 2026/6/19 IREE Gil-8

13.22 13.06 1.23% —7.49% NELEIR

FERRIR: SNEXEUE, SFEFEM, JBXEE, UNICA

2.10 % : MAXRSHHHSE, FHABFRSELE
7H3H, EREIAKUKRTH A 16700 T/, FEEREE+. 21%.

GHAkE, £~

F14: BREAEBBIELE

XFAELE, BmEETESRMGE, MBRERE. FHKRE, XAGROHE
BEABERY . MRS AT R KHIR~ 2 MFE R IMEAR TR K YR
[E%F .

s 2026/7/3 2026/6/26 7N~ 4 Eilae kiR
ifgf STR20: HHRFE - M4& (ET/ 2190 2180 0. 46% 29. 07% EP*%HS"&E%EM
B LR Mg (GT/m) 16700 16500 1.21% 21.45% FEGRIEERS

1B SWIRIEL Z [EHI R AR B T BAIE 20



EfIE=

P RS
GUOSEN SECURITIES
2]
o 2026/5/31 2026/4/30 IREE [EIEE
KRG8 FE (Fm) 9.97 5.91 68. 70% 3.42% ANRPC
#0 2026/2/28 2026/1/31
RRGH-HOE (A 46.15 64.50 -28. 46% -8.29% [EFaT et
E#E 2026/6/26 2026/6/19
XARGR-FRASESR (T 123.70 124 -0. 24% -4.33% Eiksd i
P 2026/7/3 2026/6/26 7N~ 4 Eilae
EWMBFALE %) 63.36 60. 50 2.86 -0.39 FEARA M
FMPETFF TR (%) 65.78 62.78 3.00 -4.63 &R AL
2026/7/3 2026/6/26 E7N- 4 Eilae
WA LR THEERE % 39.95 41.14 -2.89% —1.24% &AL
FMBR: LR AERRE (%) 46.09 46. 88 -1.69% —0. 84% FE A A

FRRIE: SR, FRINER, BRGHE, PEREFEILHS, BEEESSFRRAERE

F15: FRHEME AL

2.1 #R400H . AAHENE, PRAXEBRIE

7 A 3 BAsmEMREMN 9 9088 JT/ME, FIFLL-0.87%. %EHA, BFMNMRE, H0O
TRIRSG, FOHESARHDHINELNE. PIKH, MPOB Tt Sk A L ARHE M~ EAFRR{R
F 2025 £, FFXARREM ZIR, EEEMBEEREEMENE, DRAETSE
BUERIE A — 8 SHE P KEIRRI R K .

iz 2026/7/3 2026/6/26 IREE Rkt BEEKIR

E RN (Go/m) 9088 9168 -0.87% 4.82% NEEEIE

HORAKMN (/i) 9169 9375 -2.20% 2.14% NEEEIE
2026/7/3 2026/6/26 IREE Rkt

ERZ s (Go/m) 8642 8637 0. 06% 5.56% NELEIRE
= 2026/5/31 2026/4/30 XKL Gil-8

ﬁ?ﬁﬁﬂmﬁﬂ]w# g0 151. 63 162.98 ~6.96% ~14. 41% D3R TASHIHD

ORATAFHEREO (A 110. 58 129. 26 -14. 45% -21. 44% B3k T4 S

SRATEIFHEHER (Al 242.78 230. 89 5. 15% 22. 44% SR ARHEH S
2026/3/31 2026/2/28 IREE Rkt

ENFetrtiEm T2 (Fmk) 4821 5500 -12.35% 0.27%  ENRAtEmhS

ENFertiEmiEER (Fm) 2115 2305 -8.24% -1.44%  ENRiEHSmth S

He RS 1056 1144 ~7. 69% -1.77%  ENRRiAgmihS

ENetstiime O () 2168 3297 -34.24% -24.67%  ENRASHEHS

ENFRAFHEmETR (Fk) 2568 2026 26.75% 27.32%  EDRiFHMNE
2026/5/31 2026/4/30 IREE Rkt

ENEiFtEfh 02 CAl) 54.94 51.34 7. 00% ~7.39% SEA
2026/5/31 2026/4/30 E7N - Gil-8

ERtFE&mEOE (A 21.96 9.22 138. 19% 23. 47% BXRRE
2026/5/31 2026/4/30 IREE Rkt

ERiFHEHEEE () 27.80 26.55 4.71% 36. 34% NEEHIE
2026/6/26 2026/6/19 IREE Eilae

ERtREHESR (A 67.54 66.91 0. 94% 19. 96% NELEIR

FRIRIR: REXHURE, EAGKRN, DSRALREHE, RFIEHNS, BXE2

2.12 #tk: XEXSHF, FRAEEZE

7 B 3 H, E#-HEH 3128B 1148 J9 17998 JT/Mf, IRELE+3.33%. 55H, EMA
|BELE =B O # R0, EREDEX TS, BMTERLY FLESRTFE,
MIELERE. PKE, 2XFE~EVREIREREENS), BEERIIMEN
IMEFEBRERBEERNE, Ut NEEEDE.

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ EiSitH ESH MRS
GUOSEN SECURITIES
F16: BIEEREHIELR
g 2026/7/3 2026/6/26 IfEE =4 HigkiR
= 48-$T584% 31288 (5T/M) 17998 17418 3.33% 18. 95% SREX B
HEOR-EH M-1/8 (GT/ME) 20210 19960 1. 25% 20.01% SREX B
B 2026/7/2 2026/6/25 IREE [
ERRERITARE (A 763.30 763.29 0. 00% 12.22% EFE%W%EQIE%
2026/5/31 2026/4/30 7N~ 4 Eilae
wicEOHE (Fm) 11 17 -35. 29% 175. 00% BERE
2026/7/3 2026/6/26 E7- 4 FEIEE
SEFIETFIE % 1.47 1.47 0. 00% 2.80% NEEHIE
MR TEER (i) 58.01 58. 48 -0. 80% 33.20% NELEIRE
BOWEESE (AM) 59.20 59.55 -0.59% 48.26% NELEIRE
=R 2026/7/3 2026/6/26 IREE Eilae
gL IE (%) 73.70 74.20 -0.50 2. 60 SNELETE
G ER (A 29.50 29.30 0. 68% —5. 45% NELEIRE
2026/7/3 2026/6/26 E7- 4 FEIEE
g5¢b T BNEAFIGE (JT/m) -1933. 80 -1295. 80 -49. 24% -21. 54% NEEEIE

FRPRIR: KR, TEREREALERR, BX2E, BRGHE

213 4% : MAHERME, XEMFED

7H3H, I'F/MIFRATERZN TN 9.60/8.91 TT/F =, 7L
+0. 00%/+0. 45%; |~ Z&R/AIAE—RA TR M5 5 )9 8. 40/6.80 7o/ F 5, 7 HIEREE
+0. 00%/+0. 00%., F=XIB{EEF, MEFTH, NETITHIFEREDR, BEXEH

EREMEZERW.
F17: REREEIELR
RN 2026/7/3 2026/6/26 IREE Rkt BEEKIR
ARBERIZN-FRAF (T/AF) 5.15 5.15 0. 00% 7.29% MERE IR
LIFBEERRAMN-PIRIR T/ A 5.50 5.50 0. 00% 5.77% MERE I
LARBERZN-BA (T/AF) 6.30 6.30 0. 00% 5. 00% NELEIRE
XM 2026/7/3 2026/6/26 IREE Rkt BEEKIR
BRAFERZN-TFR (T/2F) 9. 60 9. 60 0. 00% -12.73% NEXHE
—WARRRZM-I"F (GT/AF) 8.40 8.40 0. 00% -14. 29% NELEIRE
BRARRRZM-T Go/A/r) 8.91 8.87 0. 45% -8.52% NELEIRE
—LBERZM-E T/ A 6.80 6.80 0. 00% -8.11% MERE IR
e 2026/7/3 2026/6/26 IREL FIEE
36 FKEERDAABEERE () 10691 10718 -0. 25% 1.63% NELEIRE
=R 2026/7/3 2026/6/26 IREE Gil-8
K7 HEIRE: TRUEHHIF (F) 12 17 -29. 41% -25. 00% MERE I
BRERIR: NEEKIE, EEIESEFARmERE
B HIEIE X Z ISHI B Z AR BT T B2 22



‘ E{EilE ESMsTIRE

3. TIHITE

ztﬂiF’“ 300 $EE TN 0. 54%, EAA RMHECEIRIREER Ltk 6. 73%, KAl ARIREFR
R 300 A 7. 26 N EDE.

E29: BE=RRERAKERNE (%) (6.29-7.3)

12
10. 41

10
8.45 8.41 8.32

8 6.73

0 1 1 1 1 1 1 1 1 1 1 1
A) A A A) A) A A) A A

S &4» @&%&«» & &«x @ z&@/y&«» & & f
N\ \\

o %%“ o8 @‘” A P <8

5&?8

i \ \ /?’ & =
& @g EAE A K R
% &

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RIAHCERIR S, FRIBHER BT RN ARACOR 9 ST BRIR. A&RSEENL. *ST 4RER.
K. BEERY, AIAMRERAZERSR . BRBPE. BRMl., g

My BRAEER ML .

F=18: RINBCAIRRE B Bk ERIEHETHE (6.29-7.3)

KIERTR . s BB .

EERE HES R P FkiE% Kyt HES R P BKiE%
300175. SZ ST BAiR 24. 61 300087. SZ ZIRER -22.88
002772. SZ RSB 19. 66 600962. SH Ef e -6.90
002868. SZ *ST GRER 16.90 920403. BJ FRAR Tl -6.56
002548. SZ SR 15. 38 600191. SH ezl -3.87
603477. SH EERH 15. 11 920371.BJ s -1.58

FHRRIR: Wind, EfSIESHEFMTFTEE

1B SWIRIEL Z [EHI R AR B T BAIE 23



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

Mizk: ERARIRFTNEMGE

B 2F 1421 7A3A EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 2.98 -0. 11 0.36 0. 67 -27 8 4

1117. HK A HO F KR 1.01 -0.14 0.09 0.19 -7 11 5
600073. SH SERAEAl ol 4.94 -0.14 0.59 0.69 -35 8 7
002840. SZ LGB HF KR 7.92 -0.18 0.12 0.09 -44 66 88
300498. SZ m AR HF K™ 13.06 0.79 0.16 0. 81 16 82 16
002714. SZ IR B 5 F KR 36.90 2.88 0. 61 2.97 13 60 12

2419, HK ERRI HF K™ 47. 46 3.69 7.74 7.37 13 6 6
603477. SH EE2XRH HF KR 15. 21 0.06 -0.85 0.36 254 -18 42
600975. SH HAE HF KR 4.81 -0.70 0.03 0.01 -7 160 481
002100. SZ REEY HF KR 6.48 0.15 0. 46 0.42 43 14 15
603151. SH HER HF K™ 11. 65 0. 65 0.93 1.08 18 13 1
605296. SH R EH MFRH 29.10 0. 65 1.10 0.97 45 26 30
000895. SZ BC &R RF K™ 23.30 1.47 1.62 1.70 16 14 14
002311. 8Z ERER fF KT 45.39 2.58 3.53 4.01 18 13 1
300119. 8Z HEEY fF KR 15.73 0.88 1.08 1.1 18 15 14
301498. SZ FTERY HF KR 40.92 1.68 2.36 2.97 24 17 14
601118. SH BRI HF K™ 4.91 -0.02 0.06 0. 11 -204 82 45
000998. SZ EEER HF KR 5.19 -0.22 0.25 0.29 -24 21 18
000713. SZ EFER HF KR 7.75 0.12 0.36 0.48 65 22 16
300761. SZ SRR RF K™ 5.50 0.11 0.19 0.23 51 29 24
002458. SZ 4 BR i HhF K 17.93 0. 69 1.83 1.96 26 10 9
002299. SZ ERER HF KT 9.06 0.15 0.48 0.54 60 19 17

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMIHEMENE; NEEEES LHBERRE .
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

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

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

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

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

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

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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

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

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

MESF 4R 35 & il 5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
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