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GUOSEN SECURITIES

REmMARRERTIRE (215)

FRIfraRIECR FEIE, FAE OBBIMEFERE

oM s 1TSS - 1T AR
BERCSRE: FINEREEERE, SRS TR, REkHO8

38 MSERETIR, AN EATREESECRIBER. 7H 24 B gy . we
NG 10. 45 TT/kg, IFEE TR 4. 65%; 7kg {FIEMNI&LY 258.57 7T/, A -

EF+2. 36%, ESHIT: WRB  SESSHIT: T

_ . g, - _ 021-61761016 021-60893308
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G HHEGMERRER, AERATHNTNE. 78 28 HITIRA=ENG/  EHIHN: TSk
%Eﬁiﬂrﬁgg/gm53%51ﬁﬁ%u% 4 4/5 3/8 3 i’ Eﬂttﬁglj+1 0%/+2%/+4%° jianghaihang@guosen. com. cn
BE: EEXBREFELTEM, PHABBKENIRAK. 724 H, BEE™ 0980524070003
X171%& 4. 62 7T/ Fr, BIIREE-1. 70%,

miAER
A4 i—R4 M AR, BFFARE LT 7B 24 H, BRERA
AN 27. 20 TT/ke, BIRLLRET; 4AAHIAMN A 63. 18 TT/ke, FEILL » -
ﬁ SF . — RHHE SFIR300
ERi: A EEERE, RPMEgolEa. 7 8 16 B, BERE~XED %
1 Ja 3. 05 7T/kg, FEEIREE+0. 33%, [FILLIFFE. oy

TH8: HERTHSERA, XERNRRAGIREL. 7 524 H, BERXZH o
BinA 4273 JT/ME, FEIFEE+0. 0%, EREAAENSN A 3090 JT/ME, EIFEL (10.0)
+3. 14%, o

ik RETMIE, PROMEETHREE. 7R U BENERIEN o o o 00 0 oo e
2329 JT/mf, FEEIREE-0. 77%. SR RS R0
900 SRR, FIRRIPRSELE. 75 24 B, ENSRRE T T B
it 16700 JT/ME, FEIREE-0. 60%. HEFRRE
BolTA: BEHLRSARN, ERALMAED, 1) WAEREY: (S DTamssnns oo e o wsn
BHENMCI AR, BPRONTREMRSAEMR T, 2) E3: (R o &7 PR Bt SRIBIER
B AR SIS IR LIRS IR £ R R T, HAEEERALIFIFR, £ Cr SHERE RIS (012) RN RRR S, &
ST SRS BT, AAMRAAAERRIES, BEEE. 3)  TUISEMRMRY oo
& WEKSMBEARR, THRAEMERET, AW EESLGBHNEG  avEsEnE) 20260629 .
HAEETNESNETRAIER. 4) 58 BRIATUWILR, Pl pariramer s o WML,
5T RR%, AR SKEERAFMRS NS, EE#H—SRATEME. 5)

EY: HEHEHBRAIKIT, BEFETEAOTHRIEE,

BRI EERL, BB B, 1) $olEE: IR%E. 2) £

BT L5k, ERRY. ¥ERM. RERM. XEEY. #BK

EHAF. 3) BEE: SMERD. FERD. FREEZE. 4) [ARHEE: &

KE&EH. 5) BiNEE: KEEBIF.

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
002714. SZ 44 R A%AH HF KT 38. 68 220,019 0. 61 2.97 63 13
002840. SZ 4EBEBR1 WF K 7.08 5, 679 0.12 0. 09 59 79
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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
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2,11 K54 : REAENGES, hREICEBRIIE . 21
2121870 KIAEREMEN, EBoRBEIEE .. 21
213 41K WRHAMERRES, JSSEFIEUREN . ... 22
Ay TEB TR . o oot 23
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EFRNES] IESFTRE

GUOSEN SECURITIES

Elx=E %

AEAERBEENENE (T/F ) 11
AEBIFENBIFEE Bk (T/3k) 11
AEEETIRELBPE (K8) oo 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEMEREEIFEEHIG () 11
LA BNMIIERAIRBEENEEN (TO/KE) oo 11
AEGFREBRRIAE EF, BEETEE () 12
FREBEEMRIFERKR (TU/KE) 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
A B S I R A AL E . . o o oo et 15
R A S EF AR R KE 15
ARENERBEEIFLLIEM (R 15
AN B R TR E FI 0 . 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
e e o i o . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
AERIEEN /M) A T . 19
AR R E R R R TR . . 19
BEZRMRMERIE (%)  (7.20-7.24) . 23
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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
RABCEIRR B ENIGRERIEH T (7.20-7.24) ... 23
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EfIE=

P ESTIIRE
GUOSEN SECURITIES
1 A} $Exml§\&ﬁﬁlé\g§
FARFREXABRELR
#1: KERFRERARELR
£ MILEASEFER, FREETLEF

SRR 2026/7/24 2026/7/17 Iftk Rt BEEKIR
g EREMIE (T/ke) 10.45 10.96 4. 65% ~25.78% SREX SR
RN ZE (T/ke) -0.99 -0. 82 -20. 73% -296. 00% SNEAEUR
BEANMKE (T/ke) 14.16 14. 63 -3.21% -23. 04% NELEIR
B 7 HEEE (A 82.19 81.99 0.23% 6.56% NELEIR
FIE (%) 28.77 27.90 87.00% 211. 00% SHER B
B (%) 81.71 81.71 0. 00% -6.14% SNELEIR
ERE %) 32.96 32.95 1. 00% 15. 50% NELEIRE
BEEHN (FT/30) -17.00 -16.10 -5.59% 23.42% NEXHE
FEEHE (ke) 92.29 92.25 0. 04% 0. 90% MEEBR
Hi= HIEHE (k) 123. 02 123.03 -0.01% -0.53% NELEIRE

HAHEE (5% 2026/5/31 2026/4/30 73> 4 Rtk
WEE 1429. 04 1472. 47 -2.95% 8. 02% NEEHIE

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 2026/5/31 2026/4/30 Iftt 5]
Tolktast=8 () 2890 2889 0. 00% 1. 60% AR Tl
BAER T8 () 2724 2716 0. 30% 2.10% AR TS
BIREE A RN (T/ke) 3.27 3.28 -0. 10% 0. 10% AT he

6 BiRkE 5 BIREkE 4 BIREE 3 AiftL
BERHE -1.27% -1. 60% -2.88% -1.49% NEEHIE

hHAtER 2026/7/24 2026/7/17 Iftk Rkt
0hig Tkg {FIEINEE (GT/ke) 258.57 252. 62 2.36% -41. 86% SHER B
ZF JEIREL 4.49 4.67 -3. 85% —24. 54% MERE I
BgEFME (T/3%) -138.97 -104. 32 -33.22% -292. 75% NELEIRE
SNEFIEFE (GT/3k) -233.73 -195. 52 -19. 54% -98. 89% NELEIR

= HFHEFRBEE 2026/5/31 2026/4/30 IRk Rtk
e 578.13 579.86 -0. 30% 4.35% NEEHIE

"N 6 BIREL 5 BIREL 4 BIREL 3 A%ftL
FERIEE -1. 60% -2.88% -1.08% -1.58% SNEXHE

KHAtetR 2026/7/24 2026/7/17 IRk Rtk
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -21. 24% NELEIRE
EIREBENR o/ TR) 7.57 8.06 -6. 08% —26. 43% NELEIRE
=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 81.75 0. 00% —6. 00% NELEIR
FREEE %) 92. 67 92. 69 -2.00% -14.00% SHER B
B GO 11.58 11. 60 -0.17% 1.85% NEEIE
AKER SR EEERERLE (AL 17.51 15. 70 11.53% 60. 06% NELEIR

- BEEREER (A0 2026/5/31 2026/4/30 IRk Ftk
$WEE 500. 61 505. 55 -0.98% -5. 05% NEEHIE

2026/7/24 2026/7/17 IRk Rtk
Rl R AT ER 3780 3905 -3.20% —6.50% AR AT ER

"l 6 BiRkL 5 BIRkL 4 BIRE 3 AiftL
BRI E -2.88% -1.08% -1.58% 2. 66% SNEX SR

B: fniEEm, FREHERA

[Tt 2026/7/24 2026/7/17 Iftk Rkt BEEKIR
MEMNE GT/#0 1.97 2.05 -3.90% 43.80% MERE I
WG (FT/H) 2.67 2.74 -2.55% 47.51% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESTTTRE
GUOSEN SECURITIES

EIBNHE (FT/ke) 6. 66 6.52 2.15% -0. 30% SNELEIR
NEREEM-WE Gt/ke) 8.89 8. 69 2.32% 3.35% NELEIRE
NEREEN-FIL (FT/ke) 9.16 9.12 0. 45% 4.37% MR LR
HEE (A 5852.52 5841.22 0.19% 7.78% MERE I
FRFEFE T/ -0. 60 -1.14 47.37% -30. 43% EITF0R
BEFIE %) 80. 31 83.00 —269. 00% —200. 00% NELEIR
HFRERZE %) 90. 21 90.15 6. 00% 17.07% SMEEBR

2026/6/30 2026/5/31 IRk Rtk
AABEARNE (FT/ke) 3.48 3.48 -0. 10% 1. 00% AR e

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

B8 #OERRES, SERATHAENE

g 2026/7/23 2026/7/16 Iftk Rkt BEEKIR
WL RA=ZE® Gt/ 4.40 4.00 10. 00% 10. 00% FH
WL SMERE T/ 5.30 5.20 1.92% 17.78% A
ST BB (T/T) 8.30 8.00 3. 75% 18.57% T
HRR 2025/6/1 2025/5/4 Iftk Rkt BEEKIR
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEEHIHTS
HRAEREN (T/ID) 2.10 2.14 -1.95% -14.91% SHEBHIHTES
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% HEBHOITES
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HEBHIlHES
REPREBWEMIE (T/E) 10. 26 9.74 5. 35% 15.21% HEBEHIT<

AR 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% HEEHIHS

BE: EHNERIEY, PRRLEANX

Hig 2026/7/24 2026/7/17 7874 FEtE HigkiR
FEXMNE T/ 4.62 4.70 -1.70% 56. 08% SNELETRE
FHEXME T/ 4.59 4.67 -1.71% 50. 99% NELEIRE

R 2026/7/24 2026/7/17 IRk Rtk
ERBEEE (FR) 42.91 40.73 5. 35% -5.11% NELEIRE
ERBRE (X) 532 527 0. 95% 5.77% NELEIRE

B|R 2026/7/24 2026/7/17 IRk Rtk
tRHIFEEE (F) 66. 00 69.00 -4, 35% 1. 54% SMEEHR
IFEmWiREEE (F) 327 301 8. 64% -17.22% NELEIR
SHXSEE (M) 5608. 49 5940. 43 -5.59% —6.58% NELEIRE

Ex 2026/7/24 2026/7/17 IRk Rtk
R (R 0. 69 0.56 23.21% 23.21% NELEIR
RBFS (R) 1.06 0.73 45.21% 11.58% NELEIE

FEEF 2026/7/24 2026/7/17 Iftk FEtE
BEWHFERE GT/R) 134.15 133.56 0. 44% 0. 09% SNELEIR
EIFRFEFE GT/R) 60. 25 65.28 -7.71% 0. 00% NELEIRE

2026/5/31 2026/4/30 IRk Rtk
EBEIER S ERMNE (TT/ke) 3.04 3.04 -0.10% -0. 30% ART e

A¥: F—RENLHRAR, BEFANRELT

0nig 2026/7/24 2026/7/17 IRk Rtk
2E4REEREHIN GB/AF) 63.18 63.18 0. 00% 6. 67% SNELEIR
BHRAF (/A 27.20 27.20 0. 00% 6.25% NELEIR
B4 T/ 40.10 40. 00 0. 25% 25.31% NELEIRE
geEE4d (/) 9800 9800 0. 00% -2.97% MEEBR
KB E Gu/Ar 22.75 22.75 0. 00% 17. 69% NELEIRE

53 2026/7/15 2026/7/1 Iftt Rkt
AEEEEE (AF) 671. 60 672 -0. 06% 1.36% SMEEBUR

2026/5/31 2026/4/30 IRk Rtk
AEERE k) 106380 106155 0.21% -2.98% NELEIE

#A 2026/2/28 2026/1/31 Iftt Rkt
hE4REONN GT/AR) 43.77 42.16 3.81% 16. 61% SNELEIR
B HIEIE X Z ISHI B Z AR BT T B2 6
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hE4REORE (i) 21.00 21.00 0. 00% 10. 53% SNELEIR

ER 2026/7/17 2026/7/10 73> 4 Rtk
k7 HASBEE L) 10143 10463 -3. 06% 2.75% NELEIRE

2 HESTHEEA, SEBEXSKRAiREL

PN} 2026/7/24 2026/7/17 Iftk Rkt BEEKIR
MM (T/m) 4273.16 4273.16 0. 00% 8.83% LEM

bl 2026/7/24 2026/7/17 IRk Rtk
EE18MABMRERE %) 100 100 0. 00% 0. 00% NELEIRE

#0 2026/7/24 2026/7/17 Iftt 5]
ARBOAXZEEE (FH) 179. 40 185. 25 -3.16% -8. 00% NEEEIE

&R 2026/7/24 2026/7/17 IRk Rtk
AEEEE (M) 199. 71 192. 33 3.84% 0. 70% NELEIR
KEEHEFLE %) 64.72 62.33 239. 00% 44.00% NELEIR

El 2026/7/24 2026/7/17 IRk Rtk
BOERF (A 894. 60 904. 80 -1.13% 12.12% NELEIRE
arER (B 670. 26 678.55 -1.22% 14. 45% NELEIRE

=4 2026/7/24 2026/7/17 IRk Rt
MM T/ 3090 2996 3.14% 3. 69% a2t

[Ei370 2026/7/24 2026/7/17 Iftt 5]
KE=E () 151.94 160. 58 -5. 38% -5.00% MERE I

&=k 2026/7/24 2026/7/17 IRk Rtk
EEARZE (A 82.54 146.79 -43.77% -13.13% NELEIR
EEHRESE (A 145. 38 144. 59 0.55% 11. 04% SHER B

El 2026/7/24 2026/7/17 IRk Rtk
ARl EEXRSE (K) 7.57 7.63 -0. 79% -8. 35% NELEIR

2026/7/24 2026/7/17 Iftk 5]
EAE R (M) 79.24 69.25 14.43% 0. 70% SREX SR

EXK: RPIRER, PREEEEEREUSE

s 2026/7/24 2026/7/17 E7> 4 Rtk BRIz
M (GT/mh) 2329 2347 -0.77% -3.12% SNELEIR

= 2026/7/24 2026/7/17 Iftt FEtE
ERFEE %) 97.00 97.00 0. 00% -100. 00% NELEIRE
HRALHX 98. 00 98.00 0. 00% -100. 00% NELEIR
et X 95.00 94.00 100. 00% —200. 00% SNEAEUR

2026/7/24 2026/7/17 Iftt 5]
ANl EERE (X) 25.77 25.72 0.19% -16.52% NELEIR
RMIAeWFITE (% 59.33 59.27 0.10% 22.68% MERE I
AMIeWEEE CFMD 378. 40 378.70 -0. 08% -5.52% MERE I
FMIAeEEE (FM) 101.13 102. 31 -1.15% 7.73% NELEIRE

B EHHERER, AFERXSREHNEER

#hiag 2026/7/24 2026/7/17 Iftk Rkt BUERIR
IEET-REN T/ 5190 5200 -0.19% -13.93% MR
ZERPA-IEN (Go/m) 5000 5010 -0. 20% -14. 24% NEEEIE
BRE-GEHAEOFE (Go/m) 1880 1914 -1.78% -2.06% NELEIR
RE-EFAFEONE (GT/i) 1906 1957 -2.61% -5.89% NELEIR
BE-EC&/MNEOFE (GT/m) 827 870 —4.94% 39.96% MERE I
RE-EFIMEORE (GT/M) 860 926 -7.13% 96.29% NELEIRE

ERH#*E 2026/6/30 2026/5/31 Iftk Rkt
IREEE: AEE (A 0.00 0.23 -100. 00% NEREIR
IEHEERE: Bise (A 20.82 31.12 -33.10% 8.58% MERE I
~EHERE:AFE (A 0.99 17. 62 -94. 38% NELEIR
=~ HENE: AtiE (M) 20. 82 31.12 -33. 10% 6.61% NELEIR
hE: Q¥ Tl EE () 651 670 —2. 84% 68.54% MERE I

2025/11/30 2025/10/31 Iftt 5]
FEHOE (5D 44.00 75.00 -41.33% -16.98% BRRE

EIMEE 2026/6/1 2026/5/1 IRk Rtk
BREFEBNE~E (AM) 220. 10 180 22.28% -25. 62% UNICA
BRI A HIFELL (%) 44,17 40.34 383. 00% -8.01% UNICA

2026/7/17 2026/7/10 IRk Rtk
B BT RREN (ED/F) 12. 67 12.93 -2.01% -7.38% SNEAEUR

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



‘ EfRNE= SRS
GUOSEN SECURITIES
BE: BRSNS, PREFRSEL
#iz 2026/7/24 2026/7/17 Iftk Rt BEEKIR
ET STR20: EBRFL - N4 (ET/ 2235 2230 0. 22% 19. 46% EFIE%%M&%%"S%
B2 TR L s (/) 16700 16800 ~0. 60% 12.84% E”@*%WE'%‘%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 2026/7/24 2026/7/17
RRgR-tOe () 46.15 64.50 —28. 46% -8.29% FE A A
EF 2026/7/24 2026/7/17
ERGR-TFRIASER (A 119.70 121 -1.07% ~7.14% ETEIR4sh
TR 2026/7/24 2026/7/17 Iftk Rkt
SWBEF IR (%) 64. 71 62.10 261.00% -31. 00% FE AR AL
MBI (%) 65. 39 60. 66 473. 00% -10. 48% & XA
2026/7/24 2026/7/17 IR Rt
M LER T HNEFEXRE (%) 40. 26 39.43 2.10% -1. 68% FE AR AL
S4B LA T REREXRE (% 45.56 45.09 1. 04% -2.13% FE A AL
B RRERENE, PKAXEBRSTE
#hiz 2026/7/24 2026/7/17 Iftk Rkt BEEKIR
BRI /i) 9430 9153 3.03% 3. 54% NERER
HORAKMN (/M) 9459 9529 -0.73% -0. 39% SNELEIR
2026/7/24 2026/7/17 Iftt 5]
ERNZimian (/i) 8722 8732 -0. 1% 5.91% NELEIR
= 2026/6/30 2026/5/31 IFEE FEItE
O NEE R~ (T 163. 88 151. 63 8. 08% =3.17% SRALEAEHE
OkETiFMHEE O () 120. 40 113. 39 6.19% -4.52% SR EAEH S
Ok L ARHEMEETF (IR 254. 41 242.79 4.78% 25.25% D3RG WAZH /S
2026/3/31 2026/2/28 Iftt 5]
ENetstidim i~ (Fmh) 4552 4903 -7.16% -0.20% ENRRRAEHNS
ENetrtiimil g (Fm) 2078 2141 -2.94% 2.41%  ENRRRHHES
kRt 1035 1137 -8.97% -0.38% ENRiStEHhS
ENfetstdmE O (k) 1996 2777 -28.12% -25.08% ENEizHaimthe
ENEtstaimER (Fm) 3042 2558 18.92% 4.32% EDRiEAgmihS
2026/6/30 2026/5/31 IRk Rtk
ENERREEREOE (A 48.78 54.94 -11. 20% -49. 00% SEA
2026/5/31 2026/4/30 Iftt 5]
ERFEHERhEOE (i) 16.42 21.96 -25. 20% -52. 74% BRRE
2026/5/31 2026/4/30 IRk Rtk
ERNFHEEEEE () 27.80 26.55 4.71% 36. 34% NELEIRE
2026/5/31 2026/4/30 IRk Rtk
ERtFHEHER () 80. 24 75.86 5.77% 37.82% SNELEIR
i KFXRSH, BREERE
s 2026/7/24 2026/7/17 E7N> 4 Rtk BRIz
[E 7 #8-F3E 4% 31288 (JT/MH) 17812 17523 1. 65% 14. 06% MERE I
B O824 M1-1/8 (JT/ME) 20015 19960 0. 28% 16. 30% SNEAEUR
i 2026/7/24 2026/7/17 Iftk Rkt
ERE R ARE () 763. 30 763.30 0.00% 12.21% *@*m’ﬁigfﬁ
2026/5/31 2026/4/30 Iftt 5]
wEHO%E CAm) 11.00 11.00 0. 00% 266. 67% BXRRE
2026/7/24 2026/7/17 IRk Rtk
SEFECFIER % 1.47 1.47 0. 00% 2.80% MERE I
MIBABIEETE (FTRE) 57.10 57.96 -1, 48% 36. 24% SREX KR
BOMEES (T 59. 40 58. 80 1.02% 62.61% SNELEIR
ER 2026/7/24 2026/7/17 IRk Rtk
e IR (%) 72.00 72. 40 -40. 00% 440. 00% NELEIR
e R (M) 30.90 30.70 0. 65% -2.83% NELEIR
2026/7/24 2026/7/17 IRk Rtk
245 BNEAFIE (JT/m) -1842. 20 -1524. 30 -20. 86% -11. 60% NELEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AF: SRS, XEMEED

FERMNE 2026/7/24 2026/7/17 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

RN 2026/7/24 2026/7/17 E7N> 4 Rt HIEkiIR
BRAFERZN-TF (T/AF) 9.30 9.50 -2.11% -16. 96% NEXHE
—RAERZN-TFR (T/AF) 8.20 8.30 -1.20% -18. 00% NEX SR
PHRAFRZ M- (T/AF) 8.63 8. 64 -0.12% -13.53% NER SR
— @Sz h-ade Go/Ar) 6.50 6.50 0. 00% -16. 67% MERE I

e 2026/7/24 2026/7/17 Iftk Rkt
36 FKAEERMAABEERE () 10466 10625 -1.50% 3.73% NELEIRE

=R 2026/7/24 2026/7/17 IRk Rtk
k7 HESE: [TRUNEHTH () 15. 00 18. 00 -16. 67% 15. 38% NELEIRE

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

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



&Y EEis
GUOSEN SECURITIES

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

Tl R AR EIER N P KEARH.

7 F 24 B3N8 10. 45 TT/ke, LT

B 4. 65%; Tkg {FHEMNI8 LY 258. 57 JT/3k, FIEFEE+2. 36%. JRHAR TR RIEER A,
HOtRN IR, FHRE, TUBEMIRIEE, BRUILERA, 202602
KREEEGEEF=EMEZE 3780 A3k, % 202601 KRIFELRE D 3. 20%, HHEE—FEIF
EE R 1. 41%FE— SR, FEERBE (3750 Hk) #1100. 8%, ER“~HEE
TR D .

®2: ERHEXEHE

iR 2026/7/24 2026/7/17 IREE Gil:4 BIEkiIR
"k EHENE GT/ke) 10. 45 10.96 -4. 65% -25. 78% NELEIR
RRMNE (T/ke) -0.99 -0. 82 -20. 73% -296. 00% NELEIR
BEANE (T/ke) 14.16 14. 63 -3.21% -23. 04% MERE I
B¥ R7HE=E=E (A 82.19 81.99 0. 23% 6.56% NEXHE
FIER (% 28.77 27.90 87. 00% 211. 00% NELEIRE
BEEER (%) 81.71 81.71 0. 00% -6.14% SNELEIR
ERE (%) 32.96 32.95 1. 00% 15. 50% NEEEIE
BEEH (T/30) -17.00 -16.10 -5.59% 23.42% SNELETRE
FERHE (ke) 92.29 92.25 0. 04% 0. 90% NELEIR
HiE  HEHE k) 123. 02 123.03 -0.01% -0.53% NEXHE
HALEE (A% 2026/5/31 2026/4/30 IXEE Eilae
$WEE 1429. 04 1472. 47 -2.95% 8. 02% NELEIR
HACGIIRIEEE (AL 7 BitRl 6 AXkR 7N~ 4 Gil-8
SREE 1448.97 1429.04 1.39% 15. 32% SNEAEUR
7 ARBEEE (G 2026/6/30 2026/5/31 IREE Rkt
SNEEREAR 3819. 27 3840. 14 -0. 54% 2.67% NELEIR
90kg LA ERIEF=HLEE (%) 37.50 37.45 0.13% 2.07% NEX IR
a8 2026/5/31 2026/4/30 IREE Rkt
TEap~8 (Fm) 2890 2889 0. 00% 1. 60% AR e
BE&ER~E (i) 2724 2716 0. 30% 2.10% AT e
BIRBE AENNE (T/ke) 3.27 3.28 -0. 10% 0. 10% AR S
6 AIREL 5 BIREL 4 BIREL 3 A%ftL
BERSHE -1.27% -1. 60% -2.88% -1.49% NELEIR
AR 2026/7/24 2026/7/17 IREE Rkt
g ke PN (FT/ke) 258. 57 252. 62 2.36% -41.86% NEEIE
ZF JEIREL 4.49 4.67 -3.85% —24.54% MERE I
BgaRME T/ -138.97 -104. 32 -33.22% -292. 75% NELEIRE
SNEFFIEFIE (GT/3k) -233.73 -195. 52 -19. 54% -98. 89% NELEIRE
B HEFEHRE 2026/5/31 2026/4/30 E7N - Eilae
WEE 578.13 579. 86 -0. 30% 4.35% NELEIR
"N 6 AIREL 5 BIREL 4 BIREL 3 A%ftL
FHERIEE -1. 60% -2.88% -1.08% -1.58% SNEXEE
KiAfetr 2026/7/24 2026/7/17 IREE Eilae
e —EEEEENE Gt/ 1292.86 1292. 86 0. 00% -21. 24% NELEIR
K EENE T/ TR 7.57 8.06 ~6.08% -26.43% WERHHE
BF 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIEFnIR
A iR 2026/5/31 2026/4/30 IREE Rkt
BLFMO R (%) 81.75 81.75 0. 00% —6. 00% NELEIRE
FREEE %) 92. 67 92. 69 -2.00% -14.00% MERE I
B GO 11.58 11. 60 -0.17% 1.85% NEEHIE
KB HARC W EEEIERLAE (k) 17.51 15. 70 11.53% 60. 06% NELEIRE
7 BREEEEE (AR 2026/5/31 2026/4/30 E7N - Eilae
B 500. 61 505. 55 -0.98% -5.05% MERE I
2026/7/24 2026/7/17 IREE Rkt
B HIEIE X Z ISHI B Z AR BT T B2 10



= * > EuiR A
&Y EELE5 A
Foll A+ 2R 3780 3905 -3.20% -6.50% Rl R AED

A 6 AIFEL 5 ATFEL 4 ATREL 3 A¥FEL
BERHE -2.88% -1.08% -1.58% 2. 66% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: AEERELEHNEE Gu/F5%)

2: AEBTNFRENEIFLL £ G/

— B%A: B1=%: BN fE (B
— R W FE ()
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FRRIR: SNEAEURE, ERIESEFMRATEE

E3: AFHEHEIRLRFE (ke)

FRRIR: MEEIE, EREIESSFRTEE

E4: 50kg — LR EENEERER (GT/K)

14?%%%: #HAFAER.: HEEHGE: bE (A
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N N N N N QO
P D P P S P

N
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F
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— B BkESOke: HAFEM: BN bE (A)

6,000
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4,000
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2,000
1,000
04 . : a . . .

FRPRIR: NEHUIE, EEEREFMREE

Es: AREBEIEEEIFLRIE (3K

FRPRIR: REEE, EEEREFMREE

E6: SEREHEN I ARMEEMNEE (JT/ke)

—_— IRMEAR: BEE: bE ()

250,000 A
200,000 -
150,000 ~
100,000 -
50,000 -
0 T T T T T T T T T
JEICJC I JC R
I g

— A HAFES: BN bE (A)

25
20
15
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5
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P & A R A 4 P
\Q'Q‘)‘ (LQ'QD‘ q/’\'gb‘ q:vgb‘ q{}{gb‘ q/b(gb‘ qﬁjgb‘ q/b'gb‘
e P & P P B P

FORRIR: SNEAEURE, ERIESEFRTEEE

FRRIR: MEEEE, ERIESEFRTEE
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&Y EEis
GUOSEN SECURITIES

SRR E

E7: KAFRESERL LA, BHSTEE ()

E8: FRAEEEMRIER A (FT/ke)

— %AW ExEER: #EE: FF (A)
RFERER: EREERL: FEE: FE (&)

BN E: WA FE (A

FRRIR: SNEAEURE, ERIESEFRTEE

2.2 5: HANIEHM, PRI

FRRIR: MEEEE, ERIESSFRTEE

7 B 24 HXSEMNE 2. 67 7T/33, BIFEE-2.55%; EXBNIE 6. 66 T/ AFT, FIREE
+2.15%, FEHIRE, MENRIZIRXEGN~EEM, FiHkEZR. hHAXE, %
BTHAEA SIS ERKE N, ERARXSREFEBRLERST K, ERRLSNINHR

FRRFIEK, EFEIIFRMEER
RSMEEEERN.

#=3: BPRABEKREHIELD

FhfENE, RIMPAREFRG~ N1

AR 2026/7/24 2026/7/17 IFtE Rtk BUEKIR
MENSE T/ 1.97 2.05 ~3.90% 43.80% SREX SR
WEMNIE T/ 2.67 2.74 -2.55% 47.51% REXE 4R
EBMNIE (FT/ke) 6. 66 6.52 2.15% -0. 30% WX B
HEREEM-WE Gr/ke) 8.89 8. 69 2.32% 3.35% NELEIR
NEREEN-FI (T/ke) 9.16 9.12 0. 45% 4.37% MRS IR
HEE (A 5852. 52 5841. 22 0.19% 7.78% WX
HEFE (T/H) -0. 60 -1.14 47.37% -30. 43% EIE AR
BEFIE %) 80. 31 83.00 —269. 00% -200. 00% NELEIR
FRERE %) 90. 21 90.15 6.00% 17.07% NELEIR

2026/6/30 2026/5/31 IRk Gil-8
AAEEARMNE (FT/ke) 3.48 3.48 -0. 10% 1.00% AR e

AR 2026/6/30 2026/5/31 Iftk Rkt
SIMREEEHEE (AE) 16. 30 6.55 148. 85% 52.05% NEEIE

FRERIR: NECKE, IR, PEBEHhS, BEIEFEFMRAER

1B EWHFEIEX Z [EHIE T A BRI T BN E 12



EfIE=

GUOSEN SECURITIES

4

SRR E

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

EFERMEERE (B

160 o N o — EFERBRWEEEE  (FE)

140 i R FELBRHGERE (75
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~N ~N ~N ~N ~N ~N ~N ~N ~N

FRORIR: FEERUERLSS, EEEFSFHRMAEE kR FEERUhERLS S, BEESEFMRARER

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 RERBEME  GU/E)

—— REKBEHEE GMErER)

(7
200
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100

50

Toor—= M mIKBEHEE (AR)
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© © © © © © © © © 0 L 1 1 L 1 L 0
~ = e ~ e = ~ ~ ~
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= = S N N o = = N X e X =N X X = X =
N~ [s¢] o~ < S ] o~ o <t n - e = v b e = = ~ -~
= — = N ~ ~ I N N R ~ o = e o = = =5
o o o o o o o o o ~ © o (=) - IN] ) < [’e)
39 39 3 S 3 39 3 39 3 = = = N o~ N N N I
o o o = o o o o =)
N 39 39 39 39 3 S 3 3
BRISE; = o N =T S ZNEREL SR stz = A N =T K SSEREE

2.3M: HBURKS, FERATTAR/UE

SEHREBABIE, 7B 23 BIRA=ZFXL/SHHE/ SLEBFNS A
4.40/5.30/8.30 7T, FEIFEESRI+10. 00%/+1. 92%/+3. 75%, (AL HTIRE, 5
B2 IREE-15. 5%, HAIFLLIRIBEEREIFRHANKST, METHRESEIT;
FREREE ERsAMEIEIE, BIE 2026 £ 5 ARAEFS X EHREFFZIFELH0. 6%, [EIEE+4. 8%,
PRt TAERIXE.. RNEBEATREINESRRM, TRKEEXATHTHE
K=

F4 RPRBEAEEIRLE

s 2026/7/23 2026/7/16 IREE Eilae HiEkiR
L RASES (T/F) 4. 40 4.00 10. 00% 10. 00% T
WL EHRAE (T/F) 5.30 5.20 1.92% 17.78% FhH
T BB (T/T) 8.30 8.00 3. 75% 18.57% A

R 2025/6/1 2025/5/4 EREE FEe BRIz
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEBEHHS
AmAEBEN T/ 2.10 2.14 -1.95% -14.91% FEBREHIHS
ARAEHEE (B 3393. 71 3288. 88 3.19% 11.88%  HEZHHE

2R 2025/6/1 2025/5/4 IfEE FEIEE
EERBREE (AE) 1395.56 1387.83 0. 56% 4.84% HEBERLNS
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HhEBEHIHS
REBREBBENE (T/B) 10. 26 9.74 5. 35% 15.21% hEBEKIHES

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



EfIE=

4

> oo
WEHHRRE
GUOSEN SECURITIES
B 2025/6/1 2025/5/4 IfEE FEIEE
EERARERE (B 158. 05 159. 32 -0. 80% 5.83% FEEHIMS
EEEAREE () 119. 34 118.35 0. 84% 3.06% HEBEHINS
BRERIR: #iagn, PEEHlhs
E13: BPRWERBERE (E-+EF) E14: 2EPRERFREER (EFE+E&)
N el —— EFLBRIGERE (5
2,000,000 - REBRWOFER (B BERXBRULERE (B)
1,500,000 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 10,000,000
o 8,000,000
U R A A T A 6,000,000 ——————————————————T———
SE s E S REcScRSRKRcSRESRCST N O T T O O O O~ O
5853553583 838% s55555-S58a5:5¢
€ D 2 D © £ £ 2 9 2 0 <9 O 2 05 = v = = B N N O N N O N &N &N N
AN NN AN AN AN AN NN NN NN N 2 0 O D D 9 O © 090 0 O O 9 O O
N N N N N N N N o~ N N N N N N

FRRIR: PEERIHSElSS, BEEREFMRAEE kiR PEEKIhagls s, BREESEFMRAER

E15: RPRBRXGREGHENIRT S HE

Ele: BFRCH RAECHENESHEEHR

—_— R REBHEN (/B
* LT S EBRRBBHESN (T/R)
12 ARRECHER (BRE+ERAHEEYMERE) (BAR)
1% 6 46
5 41
g 4 36
4 3 31
2 2 26
0  : T T T T T T T T T T : 5 ¥ ¥ T 1 21
TOmETEEEDEEEE T KT O ¢
O O O iﬂ; iHr- & &« &\Q’ Y&"Q’ rg;\@ &« rgz\@ &« &\Q’ &« &\Q’ &« &\Q’
S S o 5 89888 88 S 8 8 S S NN AN R S S M D L L N
d & & &8 & & & & & & & & & N r\/Q 'LQ ,\9 'LQ 'LQ r\/Q 'LQ ’LQ r@ (@ q{Q 'LQ
BRBkiRE: PEERLSELSS, EEEFEFARAEE ZRRR: PFEERULSELS S, EIRIESEFMTMEE

2.4 8F: AHNEES, FRAKSEEANKX

7824 B, WEEZXINIK 462 7T/, FIRE-1.70%, 55HA, ERELER, E
FIRLE TR, MRIEESNES. DHKE, EERXBRELNL TS, BE
HEENMNK, FIHBEHIIRSHMERERERTS, BENMEIOISEE.
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EfIE=

P ESTTIRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/7/24 2026/7/17 IREE Ikt BEKIR
FEXMNE T/ 4.62 4.70 -1.70% 56. 08% NEEEIE
FHXME T/ 4.59 4.67 -1.71% 50. 99% NELEIE
R 2026/7/24 2026/7/17 IREE Eilae
ERBEEE (FR) 42.91 40.73 5. 35% -5.11% NELEIR
ERBRE (X) 532 527 0. 95% 5.77% NELEIR
=R 2026/7/24 2026/7/17 IREE Gil-8
EkRMHEEE (F) 66. 00 69.00 -4. 35% 1.54% NELEIR
IrEmiREEE (F) 327 301 8. 64% -17.22% NELEIR
HXEE (M) 5608. 49 5940. 43 -5.59% -6.58% SNELEIR
Ex 2026/7/24 2026/7/17 IREE Eilae
R (R) 0. 69 0.56 23.21% 23.21% NELEIR
RBHT (R) 1.06 0.73 45.21% 11.58% MEEHR
FEEF 2026/7/24 2026/7/17 E7N-4 FEIEE
EIBFERAE (T/R) 134.15 133.56 0. 44% 0. 09% NELEIR
EBFEME (T/RD 60.25 65.28 =7.71% 0. 00% SHER B
2026/7/17
E17: KEBEMENIESMUES [E18: 7B IEEFFIAR P HFFRIFKFE
B SAFERA () —— B8 A5EEH (B)

O=NW,rO N
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EN19: AEEKGHEIEEM (AR E120: A ISERBINT EFE IIEM
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- — e+ . E3
—— 283 FmEAR: BE () & £, ErAAXM. THE (B
— WE: REFT: EETAXE: FE ()
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EfIE=

GUOSEN SECURITIES

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HEROZL R, BEARFTHRS LIT. BWEKKESIT, &Z7H 24 H,
ENERAGHEMN A 27. 20 TT/kg, BIRELFT; FRATIHN A 63. 18 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.

i

2026/7/24 2026/7/17 IREE Rtk
2EHAETREHN (/AT 63.18 63.18 0. 00% 6. 67% NELEHE
BREAE GU/A) 27.20 27.20 0. 00% 6.25% SNEREE
Bt (T/Am 40.10 40. 00 0. 25% 25.31% SNEREE
BEERE (/30 9800 9800 0. 00% -2.97% SNELHHE
EREE GT/Am) 22.75 22.75 0. 00% 17. 69% NELHHE

2026/7/15 2026/7/1 IREE Rtk
BIFHEHE (D) 671. 60 672 -0. 06% 1.36% NEEEHE

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

2026/5/31 2026/4/30 IREE Rtk
FESAZEOMNN GT/Am) 43.77 42.16 3.81% 16. 61% NEEEHE
FESAFEOHE (M) 21.00 21.00 0. 00% 10. 53% SNELHHE

2026/7/17 2026/7/10 XKL Rtk
7 HASEBEE L) 10143 10463 -3.06% 2.75% SNEREE

BRERIR: WEEIE, BXEE, BRESEFMRmER

®=7: IEFERRA IR IPBERIIE

BHE) HEXRBIRAS

2024 12 B BEBMNHOFABRNURPE, SEERITEEOEKREIER L~ IER™ ERERE

2025 2 H PR—SIERIES “EHALG. 4R, BT RPFERLBER S E.

2025 £ 3 H S BEFHOFRRERERERIIES, B0 4rxERR G~ iR RREE RS EERIFRATIE.

2025 4 11 ETHOFAREERRBEAESR, HEMRERBAEHREKE 1 A 26 B, EEFERER “HOERFEMXHR” MHERH
OENHEITET.
FSET 1 A 23 HASAHNE OFASSERIEERINRGE, BEVXRE, EOFAKEEN, PEEA~LZE™EIR

2025 12 B g, B#O~RBBENSFERECEFEERRXR. HFWRELU “EANEHLEHIMIELT" s 3t 04 AR

REEHEME . REEHEIESCHEHIRA3E, B1 81 BHE 2028 12 A 31 H. (RISHEHE7ESCHEHA B2 E A 18] B BRiZ 5 A 3L -

FRPRIR: BSER. RURFE, EFEFEFMNRAEE

226 Rifi: MEXLBEMERE, FHNMBRLHR

SERIRHEBSI, BZE7 R 16 H, BRE~XREHEAN A 3. 05 T/ke, BE
IREE+0. 33%, [E]EE+0.33%. HARMNET, TIEHEEBHLTRETHRE, &
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&Y EEis
GUOSEN SECURITIES

SRR E

SEMAN LRRIBEK, FREITESMEEE, BREN~REELRITRE
ARFERE, RIS BAEEDRNMEE LS. SkEFN, 2KEENXEHE
O E# i = 2024 R4 FE8 2019 @D 6%l £, £IRREMNIEMN 2024 F
LURFERE AN, BREAXREHHEONKREFRESTERRDNE. ZEEMNS
B FRIE R B ALK, MM R BN LK B BN THRA 5 2027 FERRN1889/E
HR¥ESE.
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FRRAWERERECH, BEIE SRR KUK, §X2E, BEEFEFMRMmER
2024 #0 2025 FIARHERHMNIEE

&, SEERADHEE 2021 50 2020 FKF)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

hE: F7X RN AR (Gt/ke) A — R E R (F3K)
FE: EEX N 4R (t/ke) -AH 660
4.5~ 85. 00
80. 00 640
4.0 75.00
70. 00 ]
25 65. 00 6t
: 60. 00
55. 00 600
3.0 50. 00
45.00 580
2-5 T T T T T T T T T 40 00
(Y N VO N I 560
Qbﬂ’ QGDQ’ QGDQ/ Qﬁaﬂ’ Qbﬂ' Qbﬂ’ ng’ Qbﬂ’ Qbﬂ’ 9651'
© O AT & 9 S N AT W n
R T P A S N AN L A 540 T T T T
U2 2 A A 2023%E128  2024%E68 20244128  2025%E68 20254128
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7 8M: HELTHERME, XEBEXSHBZIREL

7B 24 B, EBAXSIEMNA 427316 T/, FEERLLEEE, EASHEIEN A 3090
JT/Ml, FEIREE+3. 14%. 558, ERAS R EFHINSHNTER, M&FTRINES, &
KE, FtERAESME FE, XFREFERSHE. RS 5EIRRIEBERRE
e,
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

g 2026/7/24 2026/7/17 Iftk Rtk kiR
M (GT/m) 4273.16 4273.16 0. 00% 8.83% LEM

fhiE 2026/7/24 2026/7/17 Iftt 5]
EBEAZWEIE (%) 100 100 0. 00% 0. 00% SNELEHE

#0O 2026/7/24 2026/7/17 IRk Rtk
BAREOXSRHEE (Fr) 179. 40 185. 25 -3.16% -8. 00% NEEEIE

TR 2026/7/24 2026/7/17 Iftk 5]
AEEEE (M) 199. 71 192.33 3.84% 0. 70% NELEIRE
KEEHFIR (%) 64.72 62.33 239. 00% 44. 00% NEEEIE

EE 2026/7/24 2026/7/17 Iftt 5]
BOEE (FM) 894. 60 904. 80 -1.13% 12.12% NELEIR
ST EER (M) 670. 26 678.55 -1.22% 14. 45% NEEIE

=25 2026/7/24 2026/7/17 Iftk Rt
RN (GT/m) 3090 2996 3.14% 3. 69% a2t

s 2026/7/24 2026/7/17 IRk Rtk
KE=E (AM) 151.94 160. 58 -5.38% -5. 00% NEEEIE

TR 2026/7/24 2026/7/17 Iftk 5]
EEARZE (F) 82.54 146. 79 -43. 77% -13.13% NELEIRE
IEERHEEE (AM) 145. 38 144. 59 0. 55% 11. 04% NEEEIE

EE 2026/7/24 2026/7/17 Iftt 5]
AR EERE (K) 7.57 7.63 -0. 79% -8. 35% NELEIRE

2026/7/24 2026/7/17 IRk Rtk
EET ER () 79.24 69.25 14. 43% 0. 70% NEEEIE

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

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

EASRUEZ N GRER) :CBOTKE

WMEMN: KRE MM T/

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
[ o A o A o N o N o O o JO o AN o AN o A o SO o AN o AN o B o B o R o B o | I T T T T T T T T T T T T T T T
EirT T AT T r AT Y Yy Y Y Y YIYYIYIYIYY
ERTe s b e s BaE . RS e dddddddddddddddd
g2ty das g M. T e gl M, O, L. . o W 0w WL, f o L il
SRRIIIIKRILIRKRLIRKLIRKRLR]R g onLe gas g8 a8
9 O C & O O O € G £ &3 25 O O €<
N AN NN &N &N N &N &N &N N N N N 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/ (6 AT ) (6 BT 7 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
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&Y EEis
GUOSEN SECURITIES

£10: EAREXEEIELE

SRR E

2.8 Bok: RABIERE, hRAHUFFEREY

7 A 24 BEIRAEKIEN 2329 7T/, FEIREE-0. 77%. #@HA, RmILiEERE R
1R, BIEAETKR, ERNMBRIBIIEESR. PKE, EBRMSYEEER, 25/26 5
HEEATE, FIHNMEURAE. SN ERPRERNMGIESER, 2 ~%
ToEA 25/26 FRIELAUE, {BEAFRFBRECE, BAREGFRTHEL T

s 2026/7/24 2026/7/17 Iftk Rkt BEEKIR
M (T/m) 2329 2347 -0.77% -3.12% NELEIRE

e 2026/7/24 2026/7/17 IREE Rtk
ERHEE %) 97.00 97.00 0. 00% -100. 00% NEXHE
FALihX 98. 00 98.00 0. 00% -100. 00% NELEIR
LA X 95.00 94.00 100. 00% —200. 00% NELEIR

2026/7/24 2026/7/17 IRk Rtk
ARl EEXRSE (K) 25.77 25.72 0.19% -16.52% NEEEIE
FMIAeWFITR (%) 59.33 59.27 0. 10% 22. 68% NELEIR
FMItEEE (M) 378. 40 378.70 -0. 08% -5.52% NEXHE
FMIeWEEE (AR 101.13 102. 31 -1.15% 7.73% SNEAEUR

FRPRIR: REKUE, EEEREFMREE

E27: ERERIEEMN (T/m) ik BAE % 1R 55 [E28: ITHAEIPR E KBS IN TR
TS ol s B
e HASEHA GRERALY) CBOTESR
3,500
31000 1,000 [
2,500 800 I
2,000 600
11000 s
s 200
0 } g ; ; g ; 0 1 1 1 1 1 1 1 1
X\ < ] N X\ N NS IS N\ NS\ S N\
S - S T A2 A A S A A A\ 2
Q N ) 0y W o 7 % % G / % % % %
N v N N v S B & S B ¥ B
Vv Vv Vv Vv Vv v r\/Q ‘\9 (\9 r\p q{Q (\9 (\9 ‘\9 (\9
BRERIR: NEBEHE, EEIESE KRR BRSRIE: Wind, ESIF&EZFHEEE
F11: EERERBFRERE
2025/26 2025/26 2026/27 2026/27
2023/24 2024/2
A7 023/ 024/25 (6 AT 7 AT (6 BT 7 )
HNEL 305. 36 313.88 295.98 296. 21 303. 36 298. 67
e 1231.13 1233.2 1326. 67 1327.7 1300. 38 1297. 09
#0O 197.6 186. 14 197.59 196.73 199. 63 204
RRERE 769.93 783.99 823.33 825. 49 832. 56 833.08
BEAE 1221.24 1251. 11 1319.29 1325.24 1322.52 1320. 49
HOg 192.65 187.13 217 220. 66 207. 61 209. 88
HXER 315.25 295. 98 303. 36 298. 67 281.22 275.26
EEgtt 25.81% 23. 66% 22.99% 22. 54% 21.26% 20. 85%

BIRIRIR: USDA, EfSIEZEFI R
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EfIE=

> o

‘ GUOSEN SECURITIES ﬁﬁﬁﬁﬁ*ﬁ%
#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (6 AT 7 BFE) (6 BT 7 )
BVIER 206. 02 211.19 191.93 191.93 178.15 177.15
FE 288. 84 294.92 301.24 301. 24 307 307
#o 23.33 1.82 6 5 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 211.19 191.93 178.15 177.15 166.13 165.13
EESEEE 68.79% 60. 74% 55.50% 55.19% 51.12% 50.81%

BIRIRIR: USDA, EfSIEZEFIN R

2.9 A%E:

#*13: BREEAEBIELE

AARERER, XESKRXSRE#ENEEE

7824 B, EAr-fETENSEMN R 5190 T/, #_EFEIFEE-0.19%. 58, E
AEESA, HOHFER, WENMBITITRSEE%. PHRANEPELITE,
KIEICAFEFRELL R 2K RRER, BNEEMRERENEHKEIEE.

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)

2026/7/24
5190

5000

1880

1906

827

860
2026/6/30
0.00
20.82
0.99
20.82

651
2025/11/30
44.00
2026/6/1
220.10
44.17
2026/7/17
12. 67

2026/7/17
5200

5010

1914

1957

870

926
2026/5/31
0.23
31.12

17. 62
31.12

670
2025/10/31
75.00
2026/5/1
180

40. 34
2026/7/10
12.93

IRtE
-0.19%
0. 20%
-1.78%
-2.61%
~4.94%
~7.13%

IRtE

~100. 00%
~33.10%
-94. 38%
~33.10%

~2.84%

IREE
-41. 33%

IREE
22.28%
383. 00%

IRtE
-2.01%

Eil=a
-13.93%
-14.24%

~2. 06%
5. 89%
39.96%
96. 29%

Eil=a

8.58%

6. 61%
68. 54%
Eil=s
-16. 98%
[FIEL
~25.62%
-8.01%
Eil=a
~7.38%

HIERIR
SRER R
SREREHR
SRER R
SRER R
SREX B
SRERE AR

SRERE AR
SRERE AR
SRER R
SRER R
SREX B

BREE

UNICA
UNICA

SREREE

FERRIR: SNEXEUE, SFEFEM, JBXEE, UNICA

2.10 % : MAXRSHHHSE, FHABFRSELE

7B 24 H, EAEAKRULEFNR 16700 jt/ME, FEIFEL-0. 60%.
FRAGLE, BNBETESGE, MERIRY. THRE, RABRAMG
FEAERSE. NESERBHERT FHT KRS L NMERSMR RS

aHIRE, £

HFrmEiF.
F14: BIRERAEHEFELR
s 2026/7/24 2026/7/17 IREE Eilae kiR
ifgf STR20: EHR%L Mg (FEx/ 2235 2230 0.22% 19. 46% EP*%HS‘&E%EM
EAELILER: WER N T/ 16700 16800 -0. 60% 12.84% FEBREERS

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P TR
GUOSEN SECURITIES
5
=8 2026/7/24 2026/7/17 IFLE [FIEE
RARGER-=8 hE () 9.97 5.91 68.70% 3.42% ANRPC
#A 2026/7/24 2026/7/17
KRBE-HOE (M) 46.15 64.50 -28. 46% -8.29% & XA
ER 2026/7/24 2026/7/17
RAGR-TRESERE (AH) 119.70 121 -1.07% -7.14% FEItEIR &Rt
ER 2026/7/24 2026/7/17 IR G[=4
EWMPaFLTER (% 64. 71 62.10 261.00% -31. 00% FE AR AL
EMPETFF TR (%) 65.39 60. 66 473. 00% -10. 48% & XA
2026/7/24 2026/7/17 IREE Gil-8
W WER: T REGTERE (% 40. 26 39.43 2.10% -1. 68% FE AR AL
HBLWLGR T REERE (%) 45.56 45.09 1. 04% -2.13% XA

FRRIE: SR, FRINER, BRGHE, PEREFEILHS, BEEESSFRRAERE

F15: FRHEME AL

2.1 #R400H . AAHENE, PRAXEBRIE

7 A 24 BERHEGHEREN 9 9430 T/0E, FEREE+3. 03%. FEHA, HOFKiRSS, ft
[EFIERHMIMELNAZ . IKHA, MPOB Fiit Dok A L ARHE M/~ BIFHRIR T 2025 &, *
FEXRFEESY 2R, EESEYIRRIBERIFERMENE. DRATSEBERERLIGE
— SRR KRR R K.

iz 2026/7/24 2026/7/17 IREE Rkt BEEKIR

ER#Hm o/ 9430 9153 3.03% 3. 54% NEEEIE

HOBAEMN (/) 9459 9529 -0.73% -0.39% SNEXHE
2026/7/24 2026/7/17 IREE Rkt

ERZ s (Go/m) 8722 8732 -0. 1% 5.91% NELEIRE
= 2026/6/30 2026/5/31 E7- 4 Eilae

ﬁ?ﬁﬁﬂmﬁﬂm#g 7 163. 88 151. 63 8. 08% “3.17% DkFE A

SokA AR O () 120. 40 113.39 6. 19% -4.52% 3R AT M S

SRATEIFHEHER (Al 254. 41 242.79 4.78% 25.25% ki IrizHEimE
2026/6/30 2026/5/31 IREE Rkt

ENFetrtiEm T2 (Fmk) 4552 4903 -7.16% -0.20% ENERRHEMhS

ENFertiEmiEER (Fm) 2078 2141 -2.94% 2.41%  ENRAZHDmh S

kRt 1035 1137 -8.97% -0.38% ENEistdimths

ENetRmE O (Fmk) 1996 2777 -28.12% -25.08% ENRAstEmihS

ENFEAFHRmET (Fig) 3042 2558 18.92% 4.32%  ENRREASmhS
2026/6/30 2026/5/31 IREE Rkt

ENEiFtEfh 02 CAl) 48.78 54.94 -11. 20% -49. 00% SEA
2026/6/30 2026/5/31 E7- 4 Eilae

ERtFE&mEOE (A 16. 42 21.96 -25. 20% -52. 74% BXRRE
2026/6/30 2026/5/31 IREE Rkt

ERiFHEHEEE () 27.80 26.55 4.71% 36. 34% NEEHIE
2026/5/31 2026/4/30 E7N- o Eilae

ERGHMESR (D 80. 24 75. 86 5. 77% 37.82% SREXBUR

FRIRIR: REXHURE, EAGKRN, DSRALREHE, RFIEHNS, BXE2

2.12 #tk: XEXSHF, FRAEEZE

7 B 24 H, E=-#5EH 31288 1184 17812 jv/Mk, IFLE+1. 65%. #2H, EMA
|BELE =B O # R0, EREDEX TS, BMTERLY FLESRTFE,
MIELERE. PKE, 2XFE~EVREIREREENS), BEERIIMEN
IMEFEBRERBEERNE, Ut NEEEDE.
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‘ EfESitFH SRS
GUOSEN SECURITIES
F16: WBEEREBEF LR
g 2026/7/24 2026/7/17 E78 -4 B4 HigkiR
= 48-$T584% 31288 (5T/M) 17812 17523 1. 65% 14. 06% SREX B
HEOR-EH M-1/8 (GT/ME) 20015 19960 0. 28% 16. 30% SREX B
B 2026/7/24 2026/7/17 IREE [
ERRERITARE (A 763.30 763.30 0. 00% 12.21% EFE%W;EQIE%
2026/7/24 2026/7/17 E7- 4 FEIEe
wEEOKE (T) 11.00 11.00 0. 00% 266. 67% BREE
2026/7/24 2026/7/17 E7- 4 FEIEE
SEFIETFIE % 1.47 1.47 0. 00% 2.80% NEEHIE
PMIREER (IR 57.10 57.96 ~1.48% 36. 24% SRERE AR
BOWREEST (AR 59. 40 58. 80 1.02% 62. 61% SRERE R
ER 2026/7/24 2026/7/17 IREE Eilae
gL IE (%) 72.00 72. 40 -40. 00% 440. 00% SNELETE
G ER (A 30.90 30.70 0. 65% —2.83% SRELEHE
2026/7/24 2026/7/17 E7- 4 FEIEE
g5¢b T BNEAFIGE (JT/m) -1842. 20 -1524. 30 -20. 86% -11. 60% NEEEIE

FRPRIR: KR, TEREREALERR, BX2E, BRGHE

213 4% : MAHERME, XEMFED

7H 248, I"E/ABRATRZN DA 9.30/8.63 £/F5%, SHIEE
=2.11%/-0.12%, FFXIB{EE=, MERWH, NIEFUHEREBREDR, BEXTH

FREMEFRM.
F17: AREREEIELE
RN 2026/7/24 2026/7/17 IREE Rkt BEEKIR
LRBERREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIR
ARBERIZM-FHIR (T/AF) 5.50 5.50 0. 00% 5.77% MERE I
LIRBERZN-MET (T/2F) 6.30 6.30 0. 00% 5.00% MERE I
WM 2026/7/24 2026/7/17 IREE Rkt BEEKIR
PHRAERZN-T"F (/AT 9.30 9.50 -2.11% -16.96% NELEIRE
—RAERZN-TFR (T/AF) 8.20 8.30 -1.20% -18. 00% NEXHE
BRAFRZN-TE GT/AF) 8.63 8. 64 -0.12% -13.53% NEXHE
—RBHEMZM-AIL GT/ A 6.50 6.50 0. 00% -16. 67% SRER SR
s 2026/7/24 2026/7/17 IREE Eilae
36 REEARMAANIREER (M) 10466 10625 -1.50% 3.73% SNEAEUR
TR 2026/7/24 2026/7/17 IREE Rkt
K7 BESE: [TRWEHHS () 15. 00 18.00 -16. 67% 15. 38% NELEIR
BRERIE: NEKEIE, EEIESFEFMRmEE
B HIEIE X Z ISHI B Z AR BT T B2 22



&Y EEIiH ST

4, WIHITE

AR 300 F53 itk 2. 65%, HAG RNHCAIRIREEA TR 2. 25%, RALARER RN
JFIR 300 FEHZ 4. 90 ME TR

E29: FEE=RiRsiakekig (%) (7.20-7.24)

12.65 253

0 1 1 1 1 1 1 1 1 1 1 1 1 J

y@ gﬂ@ @y@QQ QQQ P L L L @

L

R 3 8\09%& % \
) @§& §§/f§§@ f§gﬁJ%ﬁ %gé%&$§>@
L F ,gf& £ & *? 22 258 A %

N -2.84
L2 X -3.14
“r LA -3.70
5L -4.07
-4.83

,6 L

BHRRIR: Wind, EfSIESHEFMTAEE

SW RIHCAIRIR T, FKIBHERBI R ARMAOR A9 ST BRIR, REF, LXTR. &
KA PHREL, ERIEHERET R NRAORAEERN . ZRER. BERK,
EREY. WEFERG.

#218: RIPOBIIRE E N IKERIBHHTAE (7.20-7.24)

iz ESWR ki B SES TR Rk
300175. SZ ST BRiE 6. 81 920023. BJ 2 BE 4 -16. 41
605198. SH ZEF| 6. 60 002726. SZ TREER -15.38
600598. SH deX7e 4.84 603151. SH HERR -13.18
600251. SH RS 4.82 300511. SZ EIREY -13.11
600737. SH AR ARl 4.4 300673. SZ e 30 -11.04

BHRRIR: Wind, EfSIESHEFMTATEE

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



EfIE=

> oo
‘, GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ*ﬁ%
Mifz: ELAREFTUNRMGE
B 2F 1421 7R 248 EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E

1117. HK A 4l RF K™ 1.27 -0.14 0.09 0.19 -9 14 7
600073. SH SRR gl i 4.95 -0.14 0.59 0. 69 -35 8 7
002840. SZ LG R RF K™ 7.08 -0.18 0.12 0.09 -39 59 79
300498. SZ i AR HF K™ 13.73 0.79 0.16 0. 81 17 86 17
002714. SZ R B HF KR 38. 68 2.88 0. 61 2.97 13 63 13

2419, HK EERN HhF KT 51.50 3.69 7.74 7.37 14 7 7
603477. SH EEXRH HF K™ 14.52 0.06 -0.85 0.36 242 -17 40
600975. SH MEE HF K™ 4.73 -0.70 0.03 0.01 -7 158 473
002100. SZ REEY HF KR 6.98 0.15 0. 46 0.42 47 15 17
603151. SH FHERR HF KR 11.07 0. 65 0.93 1.08 17 12 10
605296. SH R EH fF KR 30.10 0. 65 1.10 0.97 46 27 31
000895. SZ BCE R HF K™ 24.93 1.47 1.62 1.70 17 15 15
002311. SZ BAEH RF KR 48.26 2.58 3.53 4.01 19 14 12
300119. 8Z HEEY fF KT 15.53 0.88 1.08 1.1 18 14 14
301498. SZ FTEEEY hF KR 37.64 1.68 2.36 2.97 22 16 13
601118. SH BRI HF K™ 4.67 -0.02 0.06 0. 11 -194 78 42
000998. SZ B ER HF K™ 4.95 -0.22 0.25 0.29 -23 20 17
000713. SZ E%ESR HF KR 8.10 0.12 0.36 0.48 68 23 17
300761. SZ SRR HF K™ 5.54 0.11 0.19 0.23 52 29 24
002458. SZ A RR HF K™ 17.87 0. 69 1.83 1.96 26 10 9
002299. SZ ERER HF KT 8.34 0.15 0.48 0.54 56 17 15

BURKIR: Wind, EISIESHEFIAEIETON

RBEHRR: BHRSERNTHEMLRE; NAHEEEES | LB ERE .

B BFEIER Z IFHIEFZ AR RT THT B &
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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,
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