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GUOSEN SECURITIES

REEROE 2026 E 7 B EREE

EEMERE | 202608607512 H

BHRGSRNARLIRRE:, BaCREEMRE—DIEA

oM s

REEREFAS: F5kG (BRERIRNGRRLFERE « R
Hole Bk XERAIZ @A) « IR (BRRllzskdll) « SRR G
(ERAERR)  BRRY (QFRRAPEIREXERETIERRD) .

BHSRIRIEFZE: 1) AFRED: Rl XBBRETTHER, BiFE
ARIMES R E1T, $ol A B GEEIIRSEEEE. 2) £5E: 7&
I IERIRIRLTFEE, LB RLIFIRN, 2Tl = NS R
TR ANAGLRRERS, BEEE. 3) BY: 72%1’%#%%1755&
FiE, KIIESFE A0, BENBEMEERRIETE, KEERTRR
FRER SIS FRE R, 4) A% BEEFELIINR, ~ilks TR
B, EARESKEERARMRS TS, BEHA—SRNATEME. 5) &: #
WREMBREAIR, TREEMEREF, kI EEABHEREE
ExMESMERTLER.

RFMINBIRER: 1) 55 7 BIERBNE 1.3 o/ 2F, B ERIREE ik
£418.8%, Tkeg {FIENIRL173.81 Jt/3k, BIREE-26%. 2) &: 7 BB
EBINIE 6.32 Tt/ F5, BIFEL-13.7%. 3) BE: FHA~EEHITES L
=2, BAEIEKR. 4) THH: MCTHEBRRRKE, RAPRITIERE.
5) Fk: TUEFRTRAEL, XFC/REBEME.

6 AT TIR: RIWBCEIEREEMAL. 2026 F 6 A SW RHHUBIEH T
BX 10. 2%, PR 300 358 Eitk 1. 8%, IRIREMMIAL 12. 0%, KIEHER BT
AN AERSE. RIRHE, REF, BBREY. EEEY.
IR EFERO,. BEESL, B 1) Bl EEGRG. TR
ey BRHOIPEE. 2) EIEHERE: WRERG. BRERN. BREAH. XEE
). MREFZFE. 3) BINEE: ‘ERIF. 4) HARHEE: BXEHF.
5) S MR mERD . ERERE. 6) ahiRiEE: HETEYE.
7) MhESEER: BB EIRESR. BESRE.

MEERR: BHRSHERONE; FAHEEhIEES | RA0EERR.

E R QRE TIN5
A" 4| S e S| EPS P

A% ] 2R R () (BATT) 2025E  2026E 2025E  2026E
9858. HK  HRIRHIL HhF A 3.10 13,923 0.36 0. 67 9 5
1M17.HK B0l HF KT 1.03 8,153 0.09 0.19 1 5
002714. SZ 44RRZH MFKXH 38.14 217,070 0. 61 2.97 63 13

FRIRIR: Wind, EfSIEHEHFHZA N

TSR - 1T PR IR

RIx¥CE

TR - HF

ESHSHID: MRE IESH N 5
021-61761016 021-60893308
lujiarui@guosen. com. cn | iruinan@guosen. com. cn
$0980520110002 $0980523030001

JESSHIT: B

jianghaihang@guosen. com. cn

$0980524070003
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FRRIR: Wind, EMSESEFHFARER
BXMFRIREG

(RERMTMERTIIRE Q1) ~FRENBIMERE, BET
FEHAESI R RINAE) ——2026-06-29
(RESTRRIEARTIRE (210) FEMSIERMEERE, &
MR TEERLERE) ——2026-06-25
(RESHRBIEARTIIRE (209) -4 MEEK, BFERK
WAEEAREE) ——2026-06-17

(RERMTIMERTIRE (208) “ERE~HERBEME, X
RGBS ARIRIBIEIT) ——2026-06-16

(RARHOE 2026 4F 6 IR A RIE-FBIFHRLABRRE, K=
HESHEIGERRIEME ~06~

B HUNAIEIE Z IGHI T AR BRI T B2
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REER

BREW: VA AKREMITED, EEBSBRMFFERE ... 5
FE: mEMIKARE, XFEBRREERE ... 7
ERRB: RASXHKBNIEHIR, BEEMREEESE ... 7
BBR: BBEFEM, BEERIEE 8
HollARER: EKEARINGS, BESRMRNESERET . . 10
REEW: HRKIKERREE, BREBREEEE ... 14
B NEEHEERE, BFERLMEEL/AI ... 15
RIEO: BYRMEEOSIRE+25%, BOSFIFEL+24% ... 15
BERAE: ThEEREER, REBEAWINE . 15
BRI EMERIRE, BERTELER .. 16
fiie: BEASMASEBAMBRSLERA . ... 17
BN SRR T EERE, GRERBMISERE 17
BEEW: B SERR, RN EPRSEERTERR . ... 18
KRG EHPKAEFWRE, BEETEERE ... 19
O HELTHERG, BEABBRE 19
W EEIMARTESS, PHIBBEITIAR o 20
2026 4 6 ATIAITIE: RBCEIEBBMI AR 12.0% . ... .o 21
R T G o e 21
AT B . 22
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BRRBARIETER (TETHETE) 9
BRABREBRIBIER (T ) 9
B AR R A E M A B 10
B ERRECHEENMREHEEEER . 10
2025 FEENG AN R E R R B BT 11
2024 FEE BT EIAN R E T R 11
BZE 20265 6 A, £KFRAMNBIKRIBERIT LKL 58% (E/ke) ... 12
2025 FEAEOZZERFRFRASRMIEEM . ... 12
ER RN E R T IR G R AR M . 12
USDA Fitit h[E 2025 SEHAMI A B A28 ER 2019 FERIEAKE ... 13
E R B N R TR T . 13
2025 F&ETE, BREDNMFRANEERSERE, BEER ... 13
“AYILL” 1£ 2025 FETRREBAZAESN, BEPEERSME. ... 13
SEINERET N IR E 2023 FEREBE BT L 60%+ . ... 14
HOKRBMBER R RGN 14
EK 2026 £ 4 BREEEOSIREE+25%, BIEE+36% . .. oo 15
ER 2026 F£ 4 BREEEOSERIFEE+24%, BIEE+22% . ... 15
FEREARBELEGV BEREZTWER ... 15
AERIEN o/ T HmET . 17
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EFEAREHIAN Go/ ) R R . 19
ETHIRIEBMERIRIR . ... 19
BEMIGIEHIESFIBIT (TO/KE) oo oo e 20
IEAEBEFIMEERF (JT/ ) 20
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‘ E{EilE ESMsTIRE

HEEW: PO AKX RETTER, #HFE
B4 FRFE AR Y

x1: TURENRRARR=BRRDLE
BIOBEFESITWHRE: ok, 3. BY.
= Bl T KRFETEN, 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.
= 3 SUAR, BURSL, ROHE: £5RG. RRERS. BRES. 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 WHRMARTE, KPEFESRBIEE, SUEE: REEWF.
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 ARRFRERBEENUS:
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. e FEHASRMEKEIEGE, THIKESXECR.
8. B#E: WHIMERER, XEEHRRSREMNER.
9. KK ERMLETENN, BFKHRESEL.
10, #7E: HARETH, FREEEE.

FRERIR: ESIESEFRAEE

*2: AEERQEEFAS
fTde AR BEEHK REXD Esd gttt

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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SRR E

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.

FRERIR: BEIESEFREE
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SRR E

Fr5E: mAEYAAKBERRE, KEEBIRRMG

Ei2E

EREER: RABXEKANEPER, BFELREERZE

7 B RSN EREER. FEMERSMAEZE. 88278 7H, £ENME11.3
TT/ N Fr, B E BIREE Eikey 18. 8%. MI4ARE, 7 BHIHZREIL 122. 73 A F
ERSE, BFHEREE 80. 63%, BECWEREAZE 33. 1% BEEBNRHEER
KREEMHE, FEIRMEIBEEREE. EHEBRESHENAS, BMBLE Y
m, FtENERSANES.
FHIRE, 2026 F£7 B 3 H 7kg {FHEMNIRL 173.81 Jt/3k, AIREE-26%. 1T &

FEAMZRIFIRME, BRI, 202601 REFEREEHFRIEE 3904 Hk, TF
IRELRD 1. 44%, KIEBRAE (3900 773K) 100. 1%, ERE~RELAIFITRLH

1& o
3 EBREAEHIE

oAt 2026/7/7 2026/6/6 E7-4 Rk kiR
g ERMIE (T/ke) 11.30 9.51 18.82% -30. 61% WERHE
RN E (Gt/ke) -0.99 -0.17 -482. 35% -1542. 86% WEX IR
BEAMNE (Jt/ke) 14.94 12. 64 18. 20% -27.72% SNEEHUR
B ABZE (A 407.84 426.52 -4. 38% 16. 30% NER IR
3 80. 63 81.14 -0. 51 -7.15 WEX R
ERE 33.10 31.27 1.83 15. 64 RELHE
EEHE (kg) 92.27 92.57 -0. 32% 0.51% MELEIR
HE HEEHE (ke) 122.73 122.94 -0.17% -0. 64% WEX R

HALEE (%) 2026/6/30 2026/5/31 IFLE [FIEE
$WEX 1429. 04 1472. 47 -2.95% 8. 02% WELHIE

HARGIITRIEESE (k) 7 BitRl 6 A=kR E7N-4 Gil-8
MEE 1448. 97 1429. 04 1. 39% 15.32% WERHE

b3 =) mmEEEE (A 2026/6/30 2026/5/30 774 Lt
SNEEREA 3819. 27 3840. 14 -0. 54% 2. 67% RELHIE
90kg LA ERIEF=HLEE (%) 37.45 37.58 -0. 35% 2.41% NEEEURE

sl 2026/5/31 2026/4/30 Itk Rk
Tliakt=2 (M) 2360 2824 -16. 43% 3. 40% AR Tt
EEamEn s (A 2222 2619 -15.16% 4.00% AR T he
BRERAARNMNE (Jt/ke) 3.24 3.23 0.31% -0.10% AR T he

5 AFFLE 4 A%FLE 3 AL 2 AL
BRERIEHE 0. 50% -0. 35% -1.08% 0.18% WELHIE

hRAERR 2026/7/3 2026/6/5 IfLk Rtk
g Tkg fFHEINIE (TT/ke) 173. 81 233.33 -25.51% -59. 89% WEX R
EF| BEga#ME v/ -213.57 -268. 06 20. 33% -253. 81% REL B
SNFIEFLE T/ -272. 31 -217.48 -25.21% -8772. 29% WERHUE

ant 5 AIfEL 4 A3FEL 3 AL 2 A%fEL
PR E -0. 35% -1.08% -1.58% 2. 66% SMEL R

KHER 2026/7/3 2026/6/5 7" 4 Lt
g ZnEEEENE (Gt/k) 1292. 86 1297. 62 -0. 37% -21.19% WERHUE
EARENE (T/TR) 7.49 7.38 1. 49% -32. 34% WEREIE

EF 2026/7/3 2026/6/5 IFLE FEEE
15kg (FIEHEEF (GT/3k) -110. 48 -22.58 -389. 28% -181. 47% EIEFR

FE REEREREE (AR 2026/6/30 2026/5/31 Ifte RLE
$EE 500. 61 505. 55 -0. 98% -5. 05% RELHIE

2026/3/1 2025/12/1 E7-4 Gl
ol R AT ER 3904 3961 -1.50% -3.30% Rl R+ ER

ws 5 Btk 4 BEftE 3 A%l 2 BEftk
1B EWHFEIEX Z [EHIE T A BRI T BN E 7
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GUOSEN SECURITIES

BERHHE -0. 90% -0.57% 18.50% -3.70% SREX B
FHRPRIR: NERERE, RIEA, HIAR, @RIlinse, EEESEFMRAEE

BIRR: HGAMEM, BEEEREER
BRE: RERFELRRAFEENEY, HRAES LR

6 BEBMIBEBERE. 827 A4 H, #HENE1.97 /%, BAIFLL+8.8%; 1§
BNt 2.43 7T/, BIFEE-18.5%; EXBMNIE 6.32 7T/F55, BIFEE-13.7%. 58
HikE, AXLTEBERST, BEFLEXEZE 71.28%, FRERERIL 93.44%, T
TEESMEE, ELNEITHELESEHIEIT. REKRE, BKSIFHEBFA TR, a1
B R SR, BERNRXBRELERERSKTE, HENTHHRRERME, K
MEMRATFTLIREELR.

x4: BPRNBEFEBFELL

A 2026/7/4 2026/6/4 IftE 54 HiEkiR
MENE (T/#0 1.97 1.81 8. 84% 162. 67% WEX R
BEMNE (T/ID 2.43 2.98 -18. 46% 200. 00% WELHIE
EBNIE (FT/ke) 6.32 7.32 -13. 66% -0. 63% WEX R
NEIR-EER (7T/ke) 6.00 7.30 -17.81% -28.57% WEX R
DENR-TGKE (FT/ke) 8.20 8. 60 -4, 65% 17.14% SREL B

2026/5/31 2026/4/30 73> 4 EkE
AR ERMNIE (JT/ke) 3.53 3.54 -0. 28% -0. 28% AR T he

RER 2025/6/1 2025/5/4 IFtL [EIEE
EERBREE (AR 2373. 61 2374.27 -0.03% 4.97% SNELETE
EEXEBREE (BE) 1507. 97 1495. 35 0. 84% 2.03% WX B

2025/6/1 2025/5/4 Iftt Eilae
REPRIBEHE (FE) 149. 60 144.56 3.49% 6.12% SNELETE
REBRBEMIE (T/E) 45.54 40. 46 12.57% 18. 63% NEEHIE

Bk 2025/6/1 2025/5/4 Iftt Eilae
EEARERE (BB 147. 23 149. 60 -1.58% 21.89% SRELETE
EERARERE (BB 74.88 66.54 12.53% -10. 92% NEX SR

2025/11/30 2025/10/31 Iftk Eilae
SIMEEEEHLE (AE) 19.55 21.40 -8. 64% 19.21% SRELEHE

FRIRIR: WEREEE, BTN, PEERILHS, EEESLFMREE
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SRR E

RPIL: HRGEEFRE, AERARHATNE

EAEBMRLIE. BHHNGT, 2026 %£7 A 7 BT
B TN RI 4. 50/5. 20/7. 40 7T, FEEREESY BI-2%/+13%/+17%.

RA =53/ BRI/ E
GHI T 4R B PR

WS, 1-4 RRITHEEREIEE 13. 2%, BMFKANKE, METHRESEET; F
HASRXE EiFMEIEE, FReaTHASERARXIE. FRESIEATNEIHE R,

BREERE T AR RENR SR E,

#=5: BPRBEREBHELE

MEIt A& ERIEEE .

g 2026/7/7 2026/6/7 IREE Fte kiR
L RASES (T/F) 4.50 4.60 -2.17% 25.00% A
WL SRR GT/T) 5.20 4.60 13. 04% 20.93% A
WL ELES T/ 7.40 6.30 17. 46% 29.82% FH
BRR 2025/6/1 2025/5/4 E78- 4 FEe BRIz
AmREBEN Gv/aAm) 13.85 13.95 -0.70% -15.95% dhEFEHhES
ARREBEN T/ 2.10 2.14 -1.95% -14.91% FEBREHLHS
AR EsEE (T3 3393. 71 3288. 88 3.19% 11.88% HEFKIHE
SRR 2025/6/1 2025/5/4 E7N-4 Eilae
EERGRERE (A 1395.56 1387.83 0. 56% 4.84% HhEZEHINS
EERXBREE (AE) 873. 06 858. 85 1. 65% 6.61% HEBERINS
REBREBHENE (T/B) 10.26 9.74 5.35% 15.21% EBFHlHE
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
BRERIE: #iagn, PEEHlhs
E1: BPABRRBEFE (E7+EE) E2: ERRBRXBRBER (E2EE)
2,000,000 RERRMOBHER (£) EEXBRM8EEZE  (B)
1,500,000 Wm 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 - 10,000,000
o o 8,000,000
EEEEEREEEREEEEER K T - S T e R T R S S .
SE s E SRS RKRcSRESRCS N S S O O S O S A
S 6 H& P S S = A ADS I I D s EsESIE SR SE o S E S
S 550988888888 88 P22 33833338
it BT T N S nh RIS S SR SR I]IRILIRILIIILRIRLR

FRRIR: pEERISEI SR, BERIESEFMRAER

FRPRIR: PEERIhSEL s, BIEIEFEFHRMER

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

SRR E

3: RPABREREBHENE TS IHE

4: RPRAGERAEBHENESHEERBR

S ”
RSO AR S ERRRECHESN GT/R)
16 BRAECHER QAR ARKERIIE) (BAR)
% 6 46
5 41
g 4 36
4 3 31
2 2 26
OI T T T T T T T T T T 5 : ; : ; T 1 21
EEoDDIDELDDETDDER —— % &+ &+ & + v 7 7+ = i
SRS SRR S EERE NN A A A A A A Ay
S 8888888888888 e¢sg-=x S S g g e e

FRIRIR:

Fo: AGEAEBIELE

pEERI SIS S,

EfFIEHEFMRMEE  FRkiR: pEERRImSSIlS S, EEIEFEFMRmEE

BARR: AFEXAMRDER, BFSFRIAHRS[ERLET
o £RITERE: BFNSAAMRE, BN AR 2028 4

HEWEHEFTIERI, BEARHTHRRLS L1T. BWEKKEST, 827 H10H,
ERNERAGHEN A 27. 20 T/kg, BIEFRT; FATIHN A 63. 20 T/ke,

BEFLEHET. R, BERRIFERASG = HESAR, BSEHBRER 2026 4 1
A1 B “EREHEEHINMIEXT” IR AXT#HOFRARBRRERRR,
PRI SRR A 3 . RIPAARKREARFTIARBEH O 4 ARE TR
B%/), #EOFABEZMERMNIGES.

ZERBBY KA # O RRERNE, 2023-2024 FERNFR~L 2 HEFTF
BE, 4RMNEA 2023 4F 6 BEEL TR 20 MR, FRITEXBIZEIA 25%. Hi=
AE, ERRGFEEAERERTESKY; #2750, 2024 FRERFFEE
RESHFEY, RER 4 E; R E, BEREMEBYERE 2023 FTHEF
2FHIEE, BT 2024 FEAEMR. 1L, ZEIIFANKELE, AREARXD
FREREBRMENE, BEREREOTTERNE, FR~lkBRNEDS
R ENSBFFHESE . LREKRE, RITAAEFEEUUAREOEERNEZWT,
ERFEAREEERGR, FANEEEREFTRKLITESD.

#hig 2026/7/10 2026/7/3 XKL Rtk
2EHATAXEHRN (/AT 63.20 63.20 0. 00% 6.49% NEEEHE
BIRAYE Gu/2Am) 27.20 27.20 0. 00% 6.25% SNELHHE
B4 (/2 40 39.80 0. 50% 26.98% NELHHE
BEERE (T/30) 9800 9800 0. 00% -3.92% SNERERE
EREE GT/Am) 22.75 22.75 0. 00% 17.27% SNELHHE

s 2026/7/1 2026/6/15 IREE Rkt
AFHEHE (A 672 671. 40 0. 09% 1.51% SNEREE

2026/6/30 2026/5/31 IREE Rt
AFERE L) 106380 106155 0.21% -2.98% NELHHE

#0O 2026/5/31 2026/4/30 IREE Rkt
hELEREOEN GT/AR) 43.77 42.16 3.81% 16. 61% SMELETIR
PESRFEOKE () 21.00 21.00 0. 00% 10. 53% SMELEIR

=K 2026/7/3 2026/6/26 IR Rtk
7 HRASEBEE L) 10513 11057 -4.92% 6.32% SNELBHE

BRIRIR: WBHIE, BXRE, EEESEFMRAER

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



EfIE=

GUOSEN SECURITIES

4

[5: 2025 FEINFANERENLITE LT

SRR E

RSEEhEE, EBER#AHBERAINEKL 2019 EEEAH. HATREHRERNFH
NH&HE 2023 £ 6 AMFFIEBEIT TEGRE 20 MA, & 2023 5 SN IEH BRIt R KRk
MBI 25%. REHIHhSIREDOR, 8Z 2024 £ 11 BEREERLERLTR
=34 1600 7T, BiES 8 N SHREBIT 1000 7. E EFIE AN R4 FES E 98 (90%
U EFPHFEMERE 103%) , ERFEBREDHEESH, BORAEIRRE
B ENTEBRFEANELSHRIBEEITES.

ERA4FFETIEUT 20 FarevEEFE T, BaiERRSFETNUE, A
¥, FEBEEESE, FEIDEESEANR, BHEFEREPREKTE
%, REAEKBRTRET, TR EEAMEEIEBIEER, HAH5EL
R K& 2019 SE3EEEA.

E6: 2024 FENRAFFEBNRE SR

80
75
70
65
60
55

TE: RN R B FE

g4 (B4 - FEZEF (B
— R4 ZTAER: 2F (H)

40007T/3k

20007T/3k -

cahd W

07T/3k

50 |

‘b'\,\ b(\\ (o'\\ Q):\\ ’\:\’\ "b'\\ 9
N N N N N N N
S S S S S S

N S A 2023/01/01 01 2026/01/01
BT N

& & F

PP PP PP ~20007T/3k -

FRPRIR: RARAE, EEIEREFHRATEE

FRPBRIR: B, EEESSFMRRERE

BIMFEMERSKT, BEERFOTTERNE. EF~XE~, FHXEKRE
HHEET, SRFRHRALEE, RREERLITESE. (1) F£5HE, 1E USDA
M, 2025 EETkETSE FIEEMITEILE-0. 60%E 2. 84 23k, E4XBZEEMITE
Eb-0. 61%F 2. 46 {23k, EARBFF=ETMITEILL-0. 96%E 9. 1523k, (2) 41
F5 T, ¥ USDA T, FF A= R A= R §20, 2025 F £ TR B~ 2T EIEE-0. 17%
Z 6155 F; H Ot EIEE+0. 58%F 1307 7 M ; SE R =it [EEE+0. 32%Z 6030
A, (3) risEmE, EHRAER. FREKTET, 2RFANKEER LT
., BE 20205 6 B, £KFAHEERNA 7. 46 ET/ke, B 2023 FRIER
B it Lk 58%.

FEERNRFNERSEHRZET BN, TAMRSERM, 2025 FLK
EREOZEGENFRAYENLTERRE, SHOEXENFRMAREERAXILL .
EiTE BRI E AT QIR BER A %M, ;TN A 2026 FERNAFHiARBHD
FANENTIHARE )N, 2ERMNIGEE.

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

E7: BE2026 F 6 B, £kFAAHMNBRBERTL

— 54N HOKE: BFA->XE (A)

= TR ——RAM: BONE: EE-HE ()

10 4
g 200000000F 5
6 -
2 -M 150000000F-5
2 -
0 100000000F 52
T T T T T T T T T T T T T
N N N N N N X N N N N N N N
Q)QQ é”’g /\Q,Q /\(OQ %Q,Q q;o,Q qQ’Q cga'Q QQ'Q Q(OQ \Q,Q \(09 (]99 (]2)9 50000000F 52
NN AN N N I\ M S S S S I s

2015-06 2017-06 2019-06 2021-06 2023-06

FERIKIR: Wind, EfSIESHEFMTTEAEE FORRIR: MEEEE, EEESEFMREE

¢ FNTERE: AR, EORERREIENFRNIRSEES

2023 FTTHEENENNBEBEERERELUA, KE—BLTFSTHRRE. 2024
FETHE, BRNERERDNMRINETE, SLBBINEHRA. =58 280, BRAE
FEXERIMN A 3. 03 Jt/kg, BERLLIFFE, BE-1%, BIEEERERERNE
P& (2025 FERRASE 2020 £ A) , BRIEADNFFEMNLTHESHR
h%, RAEHIEEANSEA/NREFEATIHNEIGR KR EEE 1. £% USDA
BFTE, 2025 FEAMIEEDNG B EETUTIEEZE 1300 3k, Tt 2024 £
FRED 100 Bk, FE 2019 FREEAKE.

E9: ERRDNEERILTRERAMIE

— TN RS X G/ AT A ——— T2 R (T/ke)
MERA R GT/ke)

A U, Vi Ny

O o= NIV IOERE O
covwowowmownmowvwo
T T lell:l T T T 1

T— 1 1 1 1 1 1 1 T T T T T T T T T T T T T T T T T T T T T T T T T
DD DIDIDDDDDDDDDDDDDDDDDDDDDDDIDD DD D
Aagaoaaaaaaaaudadoouonoooa oo aa e aaad
Il N N D D D D o N e N D e N D D D T D = D
Q899990 9000909999908 000eeYanenqae o
VN HNOOT-T -~ ANNOODITITWIL ©OONNOO®OWMODDDOO——ANN®M®I T W
0O 00O FrF - " """ - T T - - > — - o« A NN NN
O 0000000000000 00000000O0O0O0O0O0O00O0O OO O
LSV SV SV SV VAR SV SN SVARR SR SR SV s VI SR SV SVAR VAR VIR SRR SV SV S SV SV VA VR SRR SV SV SV SV SV VA S Y]

FERBRIR: RAKRNE, ER~MEAWEFZLELE, BEIEFEFHRAER
2025 FIRBERMNIBELE, STEMATAEE 2021 F750 2020 FKF)

~

7E: EEF) 2024 Fn

1B SWIRIEL Z [EHI R AR B T BAIE 12



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, hE 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.

BRERFRNEEER L1TES, ANLEBAZREEM, BE “WRHLR”
AR, ZRTHIFREMEGFLERM, ERSRNIEE 2025 FETRAFENK, #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

BN EERR, BREOXEBRERREEME. 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.

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



‘ E{EilE ESMsTIRE

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&LERSREAIAK, BERMAESTER 2023 FhIFiEEE, &6 2 FHGE
S, BEE~SENSG. ANLRNEOASHRERNLEHEDT, BRE
NN HELE 2026 FiDkE LES.

RHEZW: TRUIXANRE, BFEERGERZE

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.

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



‘ E{EilE ESMsTIRE

Z¥: NEEHEENLR, BFFLIMREX
R K

RIEO: EWRSEORIRLE+25%, HOESTIAE+24%

RIBEXEESRIT, 2026 F4 FEAEMEREOEAN3.79 A, IFtb+25%,
[EIEE+36%; HO&%iA 137.02 BAETT, FELIREE+24%, EIEE+22%. FEE X
BEREMZW, EAEYMEREOEREOE&EEIALEERR.

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

 EYRR:EO8 (AM) — IFHER —— iR

. o YRR HOEH (BA%ET) — FHLEE
150 100%
& 50%
3 50%
0% 100
2 0%
1 -50% 50
-50%
0 —-100%
N ® 0 0V N~ 0 OO - N = N O % 0 -100%
T oo Bty B Gy 50 9 N o ¥ D O N ® oo - N = Nomos
S &8I 8L 8LILEILLEII I o T T el R TR T
SE8IIIIISIKIIIERR S 8888V I LI &II I
O O O O O O © © © O O © © ©O o
N & § § 8 8§ & & & & S QA
FRIRIR: BXEBE, EEEHEFMREE ERIRIR: SBXEE, EEEHEFMREE

BEmh¥: hEEMIASENE, mBEESHmE

INEERIEERGE, INRREERRR, ARREEEEE. RBARFESIT,
2026 F4 BEH=F8 (RE+REK+HE) BREREITHESRLL 1%, NE
iR EEB/ BTN/ AL/ TME/ BENSHEETYAEL
~2%/-3%/+43%/+31%/-5%, EBSY ERhEIEIRAEJRE—HHE &R 2026 FEA/WMNE
TBE; F—AEARNERTRESEIINEREFESLE, TS IREE. IME
R REZENALARBRENTEZNEME~RERELSEREK, EHER/HE
2026 F 4 BERNZ=ZFE (RE+RE+ET) BRAERAITHET S HEL
+44%/27%.

18: TERB DL ow BERLLTHRIER

FOAR (ZFE) 2026(F4H 20264738 2026fF2H  2026fF15 20254120 20254118 2025:£108

X 1.14% -5.68% 20.83% 19.68% -10.80% 13.14% 3.22%
=&iE Myfoodie -1.58% -5.71% 12.36% 6.62% -4.25% 10.02% 1.12%
PN Fregate -2.26% -8.04% 15.62% 20.70% -9.96% 71.07% 107.17%
Toptrees 43.01% 2.95% 125.24% 30.48% 27.69% 26.31%) 46.80%
TREE Wanpy 30.70% 29.69% 108.98% 92.72% 31.05% 45.76% 30.03%
B= Meatyway -4.58% [I1=2048% 234%  27.56%  -19.45% 13.16%
#48 -073%  -19.52% 40.31% 54.67% 2. ; 22.36%
5K Legend Sandy 13.35% 14.87% 43.09% 45.17% 36.66% 42.32% 29.73%
2% Royal Canin 44.38% 34.12% 63.63% 47.94% 20.89% 26.59% 32.14%
S Orijen 27.35% 41.34% 36.88% 16.97% 10.21% 32.18% 14.25%

FRIKRIR: AP A, BEESSFMRMEE CE: ZFEaEXE. REMRE)

1B SWIRIEL Z [EHI R AR B T BAIE 15



‘ BiSits ESHTIRE

HARY: BMERER, BFELELLR

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

GUOSEN SECURITIES

4

SRR E

MiE: RERFMASESHFBRLBEI

wmiT: ARRLTABMKR, FREREMEEES

oK REBIERGE, PRARTEEERGLSE

2026 £ 7 B 2 HEIRE KM 2363 jr/ME, BIFEL-0.17%. #GHA, R4k
EFERLRIE, BEAESK, EXRMBEDPZERR. PKE, BRHFHE
FE7E, 25/26 FHFEARTE, FHNBLUIEAE. BN ERAKEERNISIEED
BHERE, DIKTEMH 26/27 FERILENUE, BHERBELWE, BHREEFEM

THEEE TS B,
=7 EAREAEBIELR
Hig 2026/7/2 2026/6/3 IRLE ]9 BIEKIR
M (TT/mD 2363. 00 2367. 00 -0.17% -3.08% REL B
H= 2026/7/3 2026/5/29 Itk FEtE
AREWEFRE (R 26.37 27. 44 -3.90% -17. 49% SHEX BHE
2026/7/3 2026/5/29 E7-4 Rk
RIMIANFITE (%) 64. 31 64. 51 -0.31% 18. 74% WEX R
RAMIeNERFSE (M) 399.10 445.90 -10. 50% -8. 34% WEX R
RMIaNEEE (FmD 584. 67 499.23 17.11% 11.20% NEL B
BRERIR: NEERIE, ESIESEFHzxmEE
19: ERAERIMEN (Gr/mh) ik 2R %155 & 20: ITHAEIPR EREA BN R ES
==t S iR LR HASRME GE4D - BOTEK
1,000 - -
3,500
o
e
1,000 400
508 T T T 5 : ; T 200
D ] 0] N i ) 0} T T T T
N - - N - AP a® AP P AP oo
£ g AT SN S S S A
S S S S S
BRERIR: PERE, EEIESEFARmmERE BRIEIE: Wind, ESIESEE KR ETs
F8: IKERBFFLER
2025/26 2025/26 2026/27 2026/27
B 2023/24 2024/25 (5 A (6 BTMH) (5 AMHE) (6 BF)
BER 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
ARERE 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
HOs 192. 65 187.13 213. 61 217 206. 91 207. 61
HRER 315.25 295.98 296.95 303. 36 277.54 281.22
EE$HEE 25.81% 23. 66% 22. 66% 22.99% 21.11% 21.26%
BRIRIR: USDA, EMSIEHREAFHsETEEE
£9: FEEREFFER
1B EWHFEIEX Z [EHIE T A BRI T BN E 17



EfRNE= . -

‘, GUOSETISJ;:URITIES ﬁﬁﬁﬁﬁ*ﬁ%
BIER 206. 02 211.19 191.93 191.93 178.15 178.15
FFE 288. 84 294.92 301. 24 301. 24 307 307
#o 23.33 1.82 6 6 6 6
ARERE 225 234 239 239 243 243
BERAE 307 316 321 321 325 325
HO= 0 0 0.02 0.02 0.02 0.02
HRER 211.19 191.93 178.15 178.15 166.13 166.13
EEHEE 68.79% 60. 74% 55. 50% 55. 50% 51.12% 51.12%

FERIRIR: USDA, ENRIEZEFHTFrEess

BHERW: BEMLSHERR, RDTRNARSEEETENS

i

MNEHBE, MTEARNEANSYE, FEERNREEEFREM LK, &
MBS S LRl . WA EAERE, KEMIEFEDEX, EATHE
, Mkt REFAEHNERE—IF, AR EREZEM, 2026
FHhR—SIHFWENRZETAR. Hb, EELHTEOPELX ETLEE
RN £k

HARCER . HUX

B BFEIER Z IFHIEFZ AR RT THT B &
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Ay EELS

SRR E

Ri%m: BHPKHAHKTELR, BRIE~E%
e

HH: HELTHERAL, #EXARRE

2026 £ 7 B 7 BER XS MEMN A 4273 7o/, FEIFEE+0. 0%, ERSHEIMEMN
A 2963 T/, BIFEE+3. 1%, 32H, ENAKEREHINEHATER, NIgTitE
MES, Pk, MtERASEELE, XFREFERSNE. BH54%
YRR BUR BB TE 1L .

21: EFEREWmSHN Gr/ ) RER S IEEGE El22: ZEHABWEN ELWE

MEN: KB XN (FT/mg)

HARE N GELY) :CBOTA R

7,000
6,000 2,000
i: 888 1,500
3,000
£ 1,000
1,008 500
N N N N NN N NN N NN N N ey
e S I A o i O—r——r— Tt 1t ¢t t & T T T 1
5555555555555555553 B 8 B b B P P S S 8
0V OO~ N M T W OMN~NW0Oo O — N M B O NN\ R\ 2 2 S S 2 {2
O O v ™ ™ ™ ™ ™= = — +— — NN NN N NN O o / /7 / % / 4 7 T Pl '
ERcEEcSEBE R B8 Es a5 I S A S S IR N
Vv Vv Vv v Vv Vv Vv Vv Vv
BRERIR: NEBEHRE, EEIESE SRR BRIRIE: Wind, EfFIEAREFMTATEERE
%10 *5_\ E*E%jgﬁéﬁ*gltlp\
X8 2026/7/10 2026/6/10 73> 4 Rk kiR
MR (Fr/mh) 4273.16 4273.16 0. 00% 8.83% LEM
EfE 2026/7/3 2026/6/5 73 4 [ELE
BOERE (AM) 915.30 848.70 7.85% 16.15% WER R
ST ER (W) 698. 20 639.96 9.10% 16. 25% NEREIR
=28 2026/7/10 2026/6/10 IREE RLE
M (FT/mg) 2973. 68 2845. 53 4.50% 2.94% SREX B
fiteh 2026/7/3 2026/5/29 7N 4 RLE
KEFE (F) 784.15 540.10 45.19% -4.01% SREX BiHE
Bl 2026/7/3 2026/6/5 73> 4 FEtE
AR EFRE (X) 7.41 6.94 6.77% -4.39% SREX HUHE
2026/7/3 2026/6/5 E7Y-4 Rk
EEER () 64.59 47.25 36. 70% 8. 08% WEXEHE
ERRIR: NEHEE, SLHEN, £E1, EEIESEFHRTER
=11 2K HFLER
2025/26 2025/26 2026/27 2026/27
BT 2023/24 2024/25 (5 AT (6 AFE) (5 AT (6 A
HIVEETE 101. 82 115.14 125. 91 126 125.13 125.52
PR 396.4 427.93 427.6 429.2 441.54 441.34
#O 178.54 179.18 184.77 185. 01 188. 02 188. 02
EiE=E 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
EESEEE 29.99% 30.57% 29. 33% 29. 33% 28.31% 28. 33%

1B SWIRIEL Z [EHI R AR B T BAIE 19



EfIE=

GUOSEN SECURITIES

4

SRR E

IR USDA, [EfSIEZE ST prEesE

BE: EHNERE, PRAKSBENNX

20267 B 7 H, MEFZXINIK 4.38 7T/, FEIFEE+3. 5%, [EEE+49.5%. %5
R, EFIALETRE, ZIENE. HIRE, EFXBREENLTESA, BER
NMEADNK, TISEHREENMFEFRFRERT, BEMEIHSEZE.

F12: BEEAERBIELE

g p. N A IREL Ikt BEKIR
FERME T/ 4.38 4.23 3.55% 49.49% MERE IR
FHXME T/ 4.42 4.32 2.31% 48.82% NELEIE
£ b5 A E7N-4 Eilae
EXBHEE (AR) 39.50 39.01 1.26% -19.32% MERE I
ERBEE (R 520 519 0.19% 3.38% NELEIR
=R b5 A E7N-4 Eilae
ERTHEEE (F) 64.00 64.00 0. 00% -3.03% SNELEIR
ImEmWiREEE (F) 281 330 -14. 85% -8.77% NELEIRE
SEHXHE (M) 6314.10 6133. 60 2.94% 9. 66% NELEIRE
ER .| LA E7N-4 Gil-8
=T (R 0.79 1.00 -0.21 8.22% NELEIR
RBH (R) 1.00 1.29 -0.22 2. 04% NELEIR
FEERF .| LA E7N-4 Gil-8
EIBFERE (T/R) 133.57 133.17 0. 30% -0. 35% NELEIR
EIGFFEFE GT/R)D 54. 51 39.39 38. 39% -473. 36% NELEIR
BRERIR: WNEBEHIE, Slos, BEIESEFHRAER
& 23: BEMNBILEAE S EIT (JT/ke) E24: ITHAEBEFMEEA (GT/R
—E. FEX: BN FE (B) £ ZAFERAKR (H) =10 gaFEEM (H)
7 200
S 150
4
3 100
2
1 50
0 T T T T T T T T T T T T
NI\ IEE\ I\ N\ S\ I\ I\ I\ I\ I\ 0
9‘5' 9‘5' /\9‘5' 9‘5' qg‘b' Q’QQ{ \9‘5' q;Q"b' 9"5' b(an (09‘5' 665’ @
NN KV R T Y @ @ Y g S BlgyN descd bl ds s & =duw
Fa & @ e e S e S9iiniiiiiigaiseases
SRIRARIQQQRIRIKIIRILIK/R]IRKRRKIRR

FRPRIR: NEHUE, EEERESFMTEE

BRRIR: INEAEIE,

EMSIES LS R

B BFEIER Z IFHIEFZ AR RT THT B &

20



EfIE=

GUOSEN SECURITIES

4

SRR E

2026 &£ 6 ATHIA1TIE: KRB IEH MBI
% 12. 0%

WRIT 1R

i =E 2026 F£ 6 A 30 H, 2026 £ 6 A SW KRKHGEIEE T BK 10. 2%, IR 300 F5#
Lk 1. 8%, IRIRFIEIKE 12. 0%, 5 SW ZRITIIEEE, 6 BfviEl, &Rk
BRIRECK, Rl 16.9%/16. 1%,

[E125: 2026 £F 6 B SW —ZfTl45 B X B) Sk BB EE ()

30
20
10 |
0 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 1 1 1 1 1 1 J
NEFUFHESHEEE SR EFCEMRUERE AR THI WK
FEERAIHLHHERB PR RXEEEZENEEIE R SNE R %
NF & BERIRKASEEE R X HH#HE KGHRoE | EERE
# = THEHKTH K O ®F K HFEK R @ KiEA
,20 L
FIRISKIR: Wind, ESIESHEFMARAER
& 26: 2026 £ 6 B SW Z 4T e 3 X 8]k B IE T EE (%)
g o W PIR300 O EIEMREE 1L 0 AR o FRFENL M ORMECE ¢ RGN ¢ Al o FdE
1.78
0 - 1 1 1 1 1 1 1 J
JFIR300 iﬂ%%f%gj% Il pak sl Frgal KEE KRNI il FhE
®) '
10) F T i(3)
9.33) (10.18) (10.22)
(5 F
gy | (16.09) (16.88)
FIRSKIR: Wind, ESIESREFMRAER
& 27: 2026 & 6 B SW =R IT 5 H X (8] BRAE T EE (%)
Sr1.78
0 1 1 1 1 1 1 1 1 1 1 1 1 J
$ N & R N % R X % S
) _‘."bQ Qg\@ 96/’@» ” 93%,%@ {é‘ﬁ"/ é{‘;&%\ ,\Q;’%@ @\‘@Q\ oo)@'s’ ; ,é& & /?/,%é'\ &y
N & % L& [ & e | X SIS
(10 F 550 %;%)18 Qg&
as) L ©7 710.96 11,46 -11.56 -11.80 12 80
-14.83
0) L 18 v sm

FRIRIR: Wind, EFIESEFHRATEEE
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MRATHR
BUZE 2026 £ 6 A 30 H, 6 ARMHCERRG, FRIBHR AT A MRACR AEKR

€. RODRHX. REF. BEKEY. @EEY; BRI oK A%
FEY. AERM. ERER. BETHEL. EREH.

F13: REHCBIRIR 2026 F 6 B RRFKERIBHETHE (B(Z 6 B 30 H)

g TES BRI g SES TR K IER
600962. SH Ef e 19.82 300970. SZ LREY -35. 31
603668. SH IR 12.04 000639. SZ AEASR -32.93
605198. SH RIEF 11. 69 002726. SZ b N ==Y -30.99
688098. SH HEEY 10. 41 000911. SZ ETrEll -30. 36
300871. SZ ElE4Y) 5.00 300087. SZ ZIREH -27. 69

BHRRIR: Wind, EfSIESHEFMTTEE
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GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

Mizk: ERARIRFTNEMGE

B 2F 1421 7R 108 EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 3.10 -0. 11 0.36 0. 67 -28 9 5

1117. HK A HO F KR 1.03 -0.14 0.09 0.19 -7 11 5
600073. SH SERAEAl ol 5.01 -0.14 0.59 0.69 -36 8 7
002840. SZ LGB HF KR 7.85 -0.18 0.12 0.09 -44 65 87
300498. SZ m AR HF K™ 13.34 0.79 0.16 0. 81 17 83 16
002714. SZ IR B 5 F KR 38.14 2.88 0. 61 2.97 13 63 13

2419, HK ERRI HF K™ 49.52 3.69 7.74 7.37 13 6 7
603477. SH EE2XRH HF KR 15. 65 0.06 -0.85 0.36 261 -18 43
600975. SH HAE HF KR 5.17 -0.70 0.03 0.01 -7 172 517
002100. SZ REEY HF KR 6.45 0.15 0. 46 0.42 43 14 15
603151. SH HER HF K™ 11.90 0. 65 0.93 1.08 18 13 1
605296. SH R EH MFRH 28.83 0. 65 1.10 0.97 44 26 30
000895. SZ BC &R RF K™ 23.37 1.47 1.62 1.70 16 14 14
002311. 8Z ERER fF KT 44.91 2.58 3.53 4.01 17 13 1
300119. 8Z HEEY fF KR 15.57 0.88 1.08 1.1 18 14 14
301498. SZ FTERY HF KR 39.06 1.68 2.36 2.97 23 17 13
601118. SH BRI HF K™ 4.94 -0.02 0.06 0. 11 -205 82 45
000998. SZ EEER HF KR 4.81 -0.22 0.25 0.29 -22 19 17
000713. SZ EFER HF KR 7.83 0.12 0.36 0.48 65 22 16
300761. SZ SRR RF K™ 5.51 0.11 0.19 0.23 51 29 24
002458. SZ 4 BR i HhF K 18.57 0. 69 1.83 1.96 27 10 9
002299. SZ ERER HF KT 8.84 0.15 0.48 0.54 59 18 16

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMTHEMENE; NEEEES LHBERRE .
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A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

EfFIEH R H TR
RAEVRITHE %3l 4 El AR
REFRAELBLON () 7 SR T AT | RI T iR R o 10%LE
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

TEBARREARSEX TR R, —RAUBATEE LR BHORRETEMREE,

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 35 & il 5 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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