‘ El{EilH
GUOSEN SECURITIES

RZ=mMtRRERRTIRE (218)

IEHARMRE | 20265708 H29H

RAMBLEFFINE 1T, @8EREESIELR T mITEAH

BiuW s

BERSRREE: ANEAREERRR:, £H~EEICTREAME.

H3: TISERE SR, At ETREESEERIEIERR. 8 B 21 B

NI 11.07 JT/kg, FEEFEE+2. 59%; Tke (FHEMNIERLY 146. 67 JT/3k, BIFLE

-10. 20%,

B g MEEm, XEhKEEERaH. 8 A 21 HX8EMN1E 3.09 T/

P, BEEREE-5.79%; EIBINER 6.74 v/, FEIREE-2. 88%.

B AR, AEXRATHEATNE. 8 A 17 HiLIRA=5%4/

EHRE/ ELUEBFMNSH H 505788 T, BIFLE S5

+2. 0%/+1. 8%/+0. 0%,

BE: E-RXBREFEELTEA, PHARBEDEK. 8 A 21 H, BEFE™

XN#& 5. 13 Jt/Fr, [EIREE+4. 69%.

A4 R4 kTR, BFEARELIT. 8 B 21 H, ERNEREL

Elétljifﬁﬁ% 29.10 Jt/kg, FIREL+6.20%; HATIAMNA 67. 70 Jt/kg, RN
+3. 95%

Eih: A EERE, FERMHigsilise. 8 B 13 H, ERE~XED

PN A 3. 06 Te/keg, FEREIRELEFE, FIEE+1. 32%.

24 GELTHBEL, XEanRASREN. 8 B 21 B, ERAXEH
£2t 9 4260.00 T/, FEEREE-0.31%, EIRSZHERSN A 3166 JT/0E, [
IREE+2. 59%.

EK: REBEERSE, PKHAEETERIYE. 8 A 21 HEREKRISEMN
2298 Jt/Wh, FEIREE-0. 09%.

B N TEIERESS, BT RSMELE. 8 A 21 H, EN£IRLE
A 17650 JT/MfE, FEIREC+4. 13%,

MR : BEPRSKEL, REFELLEETR. 1) BSREDR:
BFERRIKERRE:, BRINAFRIETRSBELR 1T, 2) £5:
B ARSI IR SL SR NS RIRRGTS,, HEEEE AT, &
2T RGN E R T, MR ANEEERRERS, E&ER. 3)
8 HAREEEAIR, THEEEMEEKRET, Bkl EE B irBEEsE
MBBLETMESMEROLIEIR. 4) A% FEFETWALME, =il
S LRRR, (ARNESKEERAFNRSME, BEH—SNARZSEME. 5)
EBY: BEHEERKITI, BERBEZH AOTKES.

IR R, BEEL B 1) PolHEE: IRBE. 2) &£
EWE: g, BERM. REKRYM. REEY., BREAFE. 3)
B SRR FERG. FREARE. 4 @RHEE: BXEA. 5)
BYHEE: REEIE.

PR TR : BHRSHREITHHE MR ; NAHEEEIRS | L R

E R QA RE AN R IR
A" 4a wE MR RN EPS P

A% ] B R () (BAT) 2026E  2027E 2026E  2027E
002714. SZ 44 R A%AH HF KT 39.29 223,573 0. 61 2.97 64 13
002840. SZ 4EBEBR1 WF K 8.56 6,867 0.12 0.09 71 95

FRIRIR: Wind, EfSIEHEHFHZAR N

fTeRtsE - (T AR

YR

TR - HH

ESHSHT: MR IESH N 25
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKE

JFIR300
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FLEEFPLEEEE P

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(RE=SATIRERTIRE (217) - HAU S RNE 1T,
BREREHELZEMEEE EA) ——2026-08-17
(RESMRBERTIRE (216) -FRARNIELERERE, F
EINRER R ERE) ——2026-08-09
GEOSFARESIT-HSHRTA B AN SRR HRE
80%, FUITRLUAOMAIEEEHRA) ——2026-08-08
(RERMARBERTIRE (215) -RINIEREILLBRAGEE, £
P O ECAR IR EFE) ——2026-08-01
(RERMARRERTIRG (214) -“HEseR W mME, BEA
BE5SHMEAFTRBELR) —2026-07-28

B HUNAIEIE Z IGHI T AR BRI T B2
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEABRBEEN ER (GU/F5) 11
AEFRENBIFEE TR (T/3K) 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEMEREEIFEEHIG () 11
ELAREMAERARBEENEDN (TT/KE) oo 11
KEFEREBRIFLLMME, 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
A RIBIS ERIRE E Tt 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 (%) (8.17-8.21) . 23
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S = N = N S PP 16
EEE R A RIPBURITIE . . . 16
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RABCEBIRR B ENAGKERIEH TS (8.17-8.21) ... 23
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EfIE=

P ESTIIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
#1: KERFRERARELR
A% MULEASEFER, FRERTLEF

FHATEAR 2026/8/21 2026/8/14 AL Rtk HimKiR
g £ (FT/ked 11.07 10. 79 2.59% -19. 20% NELEIR
RN ZE (T/ke) -0.99 -1.06 6. 60% -102. 04% SNEAEUR
BEANMKE (T/ke) 14.93 14.35 4. 04% -14. 88% NELEIR
B 7 HEEE (A 87.38 84.75 3.10% 4.83% NELEIR
FTZ= (%) 29.57 29. 64 -0.07 0.67 WX B
BEEEER (%) 81.38 81.38 0.00 -5.54 MERE I
ERE %) 32.56 32.86 -0.30 15. 00 NELEIRE
BEEHN (FT/30) -14. 60 -13.50 -8.15% 26. 63% NEXHE
EEHE (ke) 92.27 92.26 0.01% 1.16% SNEAEUR
Hi= HIEHE (k) 123. 02 122.75 0. 22% -0.29% NELEIRE

HAHEE (5% 2026-07 2026-06 Iftk Rt
WEE 1419. 14 1429. 04 -0. 69% 12. 95% NEEHIE

HARLITRHEE (5 8 Aitxl 7 AschR Iftk Rt
$WEE 1472.28 1419. 14 3. 74% 11.96% NELEIR

=1 HRBEEE (A 2026-07 2026-06 IREE Rtk
SMEEAEZ 3828. 29 3819. 27 0. 24% 1.73% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.84 37.50 0.91% 0.77% NELEIRE

LS 2026-05 2026-04 Iftk Rt
Tlas =8 CAm) 2890. 00 2889. 00 0. 00% 1. 60% AT S
EE&EARTE (i) 2724. 00 2716. 00 0. 30% 2.10% AR e
BIREE A RN (T/ke) 3.27 3.28 -0. 10% 0. 10% AT he

7 BiRkE 6 BiRkL 5 BIREE 4 BIREE
BERHE 1.92% -1.10% -1.35% 1. 06% NEEHIE

thHAER 2026/8/21 2026/8/14 Iftk Rt
iz Tke (FEEMHE (TT/ke) 146. 67 163. 33 -10. 20% -59. 74% SNELEIR
ZF JEIREL 4.82 4. 69 2.77% -15. 88% MERE I
BgEFME (T/3%) -86. 09 -153.75 44.01% -836. 78% NELEIRE
SNEFFIEFIE (GT/k) -163. 38 —248.08 34.14% 23.91% NELEIR

= HFHEFRBEE 2026-07 2026-06 IREE Rtk
e 577. 02 578.13 -0.19% 1.90% NEEHIE

o 7 BIREE 6 BIREL 5 BIREL 4 A3ftL
FRENEE -1.10% -1.35% -2.88% -1.08% MERE I

KHieR 2026/8/21 2026/8/14 IREE Rt
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -20. 54% NELEIRE
REENE Gu/FR 7.71 7.40 4.19% -21.81% SREX SR
EF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iRER 2026-07 2026-06 735 4 Rtk
BLFM O RE (%) 81.75 81.75 0.00 -0. 04 NELEIR
FREEE %) 92. 68 92. 67 0.01 -0.13 MERE I
B GO 11.58 11.58 0. 00% 1.85% NEEIE
BIKER A EEERERLE (AL 16.02 17.51 -8. 55% 42.61% NELEIR

- BEEREER (A0 2026-07 2026-06 IRk Rtk
Bk 497.50 500. 61 -0. 62% -5. 64% SREX B

202602 202601 IRk EtE
Rl R AT ER 3780. 00 3905. 00 -3.20% —6.50% AR AT ER

"l 7 BiRkE 6 BiRkL 5 BIfEE 4 BIREE
BRI E -1.35% -2.88% -1.08% -1.58% SNEX SR

B: fehiEm, FREEERA

BmRR 2026/8/21 2026/8/14 A Rtk HiRKiR
FEME T/ 2.06 2.19 -5.94% -13. 08% SNEAEUR
WG (FT/H) 3.09 3.28 -5.79% -13. 20% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHHTHRE
GUOSEN SECURITIES

EIBMIE (T/ke) 6.74 6.94 -2.88% -5.87% NEEEIE
NEREEM-WE Gt/ke) 8.86 8.97 -1.15% 2.14% NELEIRE
NEREEN-FIL (FT/ke) 9.23 9.32 -1.00% 1.93% MR LR
g (A3 5527. 61 5793. 41 -4.59% 5.29% NEEHIE
FRFEFE T/ -0.57 0.19 -400. 00% -130. 98% EITF0R
BEFIE %) 75.78 70. 36 5.42 -1.93 NELEIR
HFRERZE %) 85. 64 82. 49 3.15 -3.40 NEREIR

2026-05 2026-04 E7> 4 Rtk
AABEARNE (FT/ke) 3.48 3.48 -0. 10% 1. 00% AR e

H|R 2026-07 2026-06 Iftk Rt
SMEEBEEFRE (AE) 22.70 16.30 39. 26% 105. 06% LR

B8 S#UEESRS, SERATHAERE

g 2026/8/17 2026/8/10 Iftt Rt BUEKIR
WL RA=ZE® Gt/ 5.00 4.90 2. 04% -5. 66% FH
HLBSRERXS T/ 5.70 5. 60 1.79% 7.55% e
ST BB (T/T) 8.80 8.80 0. 00% 0. 00% T
ek 2025/6/1 2025/5/4 Iftt Rt BUEKIR
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEEHIHTS
BRAEREN T/ 2.10 2.14 -1. 95% -14.91% HEZFHIHES
HRAEBEE (D 3393. 71 3288. 88 3.19% 11.88% HEEHHTS

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

HR 2025/6/1 2025/5/4 IR Rtk
EEARERE (FH) 158. 05 159. 32 -0. 80% 5.83% FEERLNS
EEEAREE (FE) 119. 34 118. 35 0. 84% 3.06% HEEHIHS

IBE: EHNERIEY, PRRL&EHNX

s 2026/8/21 2026/8/14 E7N> 4 Rt HUERIR
FERMNIE (/) 5.13 4.90 4. 69% 66.02% NELEIR
FHEXME T/ 5.13 4.81 6. 65% 65. 48% NELEIRE

R 2026/8/21 2026/8/14 IR Rt
ERBEEE (FR) 55. 91 51.36 8. 86% 3.33% NELEIRE
ERBEE (R 543. 00 538. 00 0.93% 8. 60% NELEIRE

=R 2026/8/21 2026/8/14 IR Rtk
ItmHIFEEE (X) 60. 00 58. 00 3. 45% -17.81% SHER B
IFEmWiREEE (F) 315. 00 275. 00 14.55% -1.87% NELEIR
SHXSEE (M) 5938. 63 5881. 44 0.97% ~7. 66% NELEIRE

Ex 2026/8/21 2026/8/14 IR Rt
R (R 0.58 0.45 28. 89% -33.33% NELEIR
RBFS (R) 0.82 0.81 1.23% -21. 90% NELEIE

SRR 2026/8/21 2026/8/14 IREE Rt
EBFERE (T/R) 134. 20 133. 40 0. 60% 0. 54% NEEHEIE
EWFEFE v/ 74. 84 68.76 8. 84% 0. 00% NELEIRE

2026-05 2026-04 E7N> 4 Rt
EBEIER S ERMNE (TT/ke) 3.04 3.04 -0.10% -0. 30% ART e

A¥: F—RENLIHRAR, BEFANRELT

0nig 2026/8/21 2026/8/14 IREE FtE
2ELEBAEEREHN (T/AF) 67.70 65.13 3.95% 10. 98% MERE I
BHRAF (/A 29.10 27.40 6.20% 12. 79% NELEIR
B4 (/2 42.00 40. 20 4. 48% 26.51% NELEIRE
gegsYt (r/k) 9833. 33 9800. 00 0. 34% -2. 64% NERER
A T/ AR 24.24 22.74 6. 60% 25.08% SREX SR

i 2026/8/15 2026/8/1 Iftt Rt
A HEHNE (&) 671.00 671.00 0. 00% 1.57% NEEEIE

2026/7/31 2026/6/30 IREE FtE
AEERE k) 103700 106380 -2.52% -5.56% NELEIE

#0 2026/5/31 2026/4/30 Iftt Rt
hE4EEOEN GT/AR) 43.77 42.16 3.81% 16. 61% NEEIE
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P ESTIIRE
GUOSEN SECURITIES

hE4REORE (i) 21.00 21.00 0. 00% 10. 53% SNELEIR

ER 2026/8/14 2026/8/7 73> 4 Rtk
k7 HASBEE L) 9674 10242 -5. 55% -5. 44% NELEIRE

2 HESTHEEM, SEBEXSKRBiREL

X8 2026/8/21 2026/8/14 Iftk Rt BUEKIR
MM (T/m) 4260. 00 4273.16 -0. 31% 7.78% LEM

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

#0 2026/8/21 2026/8/14 Iftk Rt
ARBOAXZEEE (FH) 186. 55 235.30 -20.72% 4.36% NEEEIE

FR 2026/8/21 2026/8/14 IREE Rt
AEEEE (M) 187. 30 186. 83 0. 25% ~7.78% NELEIR
KEEHEFLE %) 60. 70 60. 55 0.15 -5.13 NELEIR

El 2026/8/14 2026/8/7 Iftk Rtk
BOERF (A 968. 30 969. 60 -0.13% 8. 48% NELEIRE
arER (B 718.18 721.04 -0. 40% 13. 49% NELEIRE

=4 2026/8/21 2026/8/14 IR Rt
MM T/ 3166. 00 3086. 00 2.59% 1.54% =i

[Ei370 2026/8/14 2026/8/7 Iftk Rt
KE=E () 147. 60 154. 26 -4.32% -8.51% MERE I

FR 2026/8/21 2026/8/14 IRk Rtk
EEARZE (A 146. 59 160. 76 -8.81% 57.35% NELEIR
IEEAR%E (A 143.35 141. 39 1.39% 7. 25% SNELEIR

El 2026/8/21 2026/8/14 IREE Rtk
ARl EEXRSE (K) 7.58 7.48 1.34% -9.22% NELEIR

2026/8/14 2026/8/7 Iftk Rt
EAE R (M) 104. 41 97.58 7. 00% 21.13% SREX SR

EXK: RPIRERE, PREEEEERES

s 2026/8/21 2026/8/14 E7> 4 Rt HUERIR
ML (T/m) 2298. 00 2300. 00 -0. 09% -3.24% NEEHIE

= 2026/8/21 2026/8/14 Iftk FEEE
ERFEE %) 97.00 97.00 0.00 -1.00 NELEIRE
HRALHX 98. 00 98.00 0.00 -1.00 NELEIR
e [X 95. 00 94.00 1.00 -2.00 MERE I

2026/8/21 2026/8/14 Iftk Rt
ANl EERE (X) 25.17 25.37 -0. 79% -12. 76% NELEIR
RMIAeWFITE (% 62.07 65.44 -5. 15% 12.16% MERE I
FMIEWEEFE (FR) 284. 90 308. 70 -7.71% -9.47% SNEAEUR
FMIAeEEE (FM) 113.13 112.19 0. 84% 12.89% NELEIRE

B EHHERER, AFERXSREHNEER

g 2026/8/21 2026/8/14 Iftk Rt BUERIR
IFREET-HEN (Go/m) 5200. 00 5190. 00 0.19% -12. 75% LR
ZERPA-IEN (Go/m) 5030. 00 5000. 00 0. 60% -12.52% NEEEIE
BRE-GEHAEOFE (Go/m) 1331. 00 1458. 00 -8.71% 24.72% NELEIR
RE-EFAFEONE (GT/i) 1386. 00 1504. 00 -7.85% 20.57% NELEIR
BE-EC&/MNEOFE (GT/m) 93.00 267.00 —65.17% -83. 07% MERE I
RE-EFIMEORE (GT/M) 165. 00 327.00 —49. 54% -67.22% NELEIRE

ERH#*E 2026-07 2026-06 Iftk Rt
IREEE: AEE (A 0.00 0.00 #D1V/0! - NERER
IEHEERE: Bise (A 19.96 20. 82 -4.13% -7.93% MERE I
~EHERE: A8 (M) 0.00 0.99 -100. 00% - NEREIRE
~RHERE: B () 19.96 20.82 -4.13% 2.20% NELEIR
chiE: g4 Tl EEE (AR 651. 00 670. 00 -2.84% 68. 54% SNEAEUR

2025-11 202510 Iftk Rt
FEHOE (5D 44.00 75.00 -41.33% -16.98% BRRE

EIMETE 2026/7/1 2026/6/1 IREE Rt
BREFEBNE~E (AM) 390. 30 220. 10 77.33% 59.31% UNICA
BRI A HIFELL (%) 44.50 44.17 0.33 -7.04 UNICA

2026/8/14 2026/8/7 IREE FtE
B BT RREN (ED/F) 12.73 12.25 3.92% -13.58% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P ESTIIRE
GUOSEN SECURITIES
BE: BRSNS, PREFRSEL
iz 2026/8/21 2026/8/14 Iftt Rt BUEKIR
:i? STR20: B BRHL: ik (X7T/ 2355. 00 2250. 00 4. 67% 29.95% EFE@ME%%%
EfE 2R WAk N GT/m) 17650. 00 16950. 00 4.13% 20. 48% EPE*%ME’%‘%M
ol 2026-06 2026-05 Iftk Rt
KRG I -8 FE (M) 11.02 10. 00 10. 20% 7.41% ANRPC
#0 2026-02 2026-01
RRgR-tOe () 46.15 64.50 —28. 46% -8.29% FE A A
EF 2026/8/14 2026/8/7
ERGR-TFRIASER (A 115.37 115. 50 -0.11% -10. 22% ETEIR4sh
=K 2026/8/21 2026/8/14 Iftk Rt
SWMPBF IR %) 62.79 63. 01 -0.22 -1.97 MEARA LR
MBI (%) 65.74 64.32 1.42 -7.39 & XA
2026/8/21 2026/8/14 IREE Rtk
2R WA NEERE (%) 40. 27 40.20 0.17% 1.28% FEARA M
S4B LA T REREXRE (% 46.50 46.13 0. 80% -1.17% FE A AL
B RAERENE, PKASEBRSTE
iz 2026/8/21 2026/8/14 Iftk Rt BUERIR
BRI /i) 9908. 00 9385. 00 5.57% 3.39% NEEIE
HORARN (FT/MH) 9888. 00 9494. 00 4.15% 4.02% MR EIE
2026/8/21 2026/8/14 Iftk Rt
ERNZimian (/i) 9037. 00 8658. 00 4.38% 3.49% NELEIR
"= 202607 202606 7N Eil2a
O NEE R~ (T 179. 30 163. 88 9. 41% -1.08% D3R T AZHEH S
OkETiFMHEE O () 139.22 121.59 14, 50% 4.77% B3k 44505
Ookm AR MER (M) 262. 83 254. 38 3.32% 24.34% SR LFAHE
2026-05 2026-04 Iftk Rt
ENetstidim i~ (Fmh) 4552. 00 4903. 00 -7.16% -0.20% ENRRRAEHNS
ENetrtiimil g (Fm) 2078. 00 2141.00 -2.94% 2.41%  ENRStEHh S
kRt 1035. 00 1137. 00 -8.97% -0.38% ENRiStEHhS
ENfetstdmE O (k) 1996. 00 2777. 00 -28.12% -25.08% ENEizHaimthe
ENEtstaimER (Fm) 3042. 00 2558. 00 18.92% 4.32% EDRiEAgmihS
2026-07 2026-06 E7> 4 Rtk
ENERREEREOE (A 73.10 48.78 49. 84% -14. 90% SEA
2026-07 2026-06 Iftk Rt
ERFEHERhEOE (i) 32.15 16. 42 95.78% 75.94% BRRE
2026-07 2026-06 7> 4 Rtk
ERNFHEEEEE () 22.88 18. 63 22.81% 10. 1% NELEIRE
2026/8/14 2026/8/7 IREE FtE
ERtFHEHER () 86. 41 86.56 -0.17% 41.63% SNEAEUR
i XFXRSH, BREERE
e 2026/8/21 2026/8/14 E7N> 4 Rt HUERIR
E = i5-2384% 31288 (GT/Mf) 18569. 00 18078. 00 2.72% 20. 64% SNEAEUR
BEOfE-2£48 M-1/8 (JT/M) 20600. 00 20600. 00 0. 00% 19. 42% SMEEBR
i 2026/8/21 2026/8/14 Iftt Rt
ERBERTAKRE (A 763.30 763. 30 0. 00% 12.20% EPIE*%?EJE;@%
2026-07 2026-06 Iftk Rt
wEHO%E CAm) 9.00 11.00 -18.18% 80. 00% BXRRE
2026/8/21 2026/8/14 IREE FtE
SEFECFIER % 1.47 1.47 0. 00% 1.38% MERE I
MIBABIEETE (FTRE) 52.27 52.89 -1.17% 29. 80% SREX KR
BOWREESRE (A 59. 63 59.55 0.13% 83.08% SHER B
=K 2026/8/21 2026/8/14 IftE Rt
e IR (%) 68.90 68.90 0.00 3.10 NELEIR
e R (M) 31.86 32.14 -0. 87% 1.79% NELEIR
2026/8/21 2026/8/14 IREE FtE
245 BNEAFIE (JT/m) -2285. 90 -2034. 80 -12. 34% —66. 10% NELEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

AF: SRS, XIEMEED

RN 2026/8/21 2026/8/14 Iftk Rt HARKIR
ARBERIZN-FRAF (T/AF) 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 2026/8/21 2026/8/14 E7N> 4 Rt HUERIR
BRAERZN-T"F (/2 9.00 9.00 0. 00% -23. 08% SNEAEUR
—RAERZN-TFR (T/AF) 8.00 8.00 0. 00% -24.53% NEX SR
PHRAFRZ M- (T/AF) 8.40 8.50 -1.18% -19.92% NER SR
— @Sz h-ade Go/Ar) 6.20 6.30 -1.59% -25. 30% MERE I

e 2026/8/21 2026/8/14 Iftk Rt
36 FKAEERMAABEERE () 10069. 00 10215. 00 -1.43% 5.78% NELEIRE

=K 2026/8/21 2026/8/14 E7N> 4 Rt
k7 HESE: [TRUNEHTH () 19.00 18. 00 5. 56% -9.52% 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



EfIE=

GUOSEN SECURITIES

4

®2: ERHEXEHE

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

TR NEEEXIEBNPKEARI. 8 B 21 HERHEMNIE 11.07 ;t/ke, BIFLL
+2.59%; Tkg fFREINIELY 146. 67 Jt/3k, BIFEE-10. 20%. FBEAB T RAIEERAZE,
HREFE, TITENEBES. PEKRE, TSR RFENE, BRI
M, 202602 KEEREEFEEEE 3780 3k, 38 202601 KIFEL R 3. 20%, 4
Eb—ZFE IR A 1. M1%HE—SINE, RIEERB=E (3750 k) #9100.8%, &
RrTREE AT S HEH .

iR 2026/8/21 2026/8/14 IREE Gil:4 HoERIR
0wk ERENE GT/ke) 11.07 10. 79 2.59% -19. 20% NELEIR
RRMNE (T/ke) -0.99 -1.06 6. 60% -102. 04% NELEIR
BEANMKE (T/ke) 14.93 14.35 4. 04% -14.88% NEEIE
B¥ E7HERE (A 87.38 84.75 3.10% 4.83% NEEHIE
FIER (% 29.57 29. 64 -0.07 0. 67 NELEIRE
BEEEER (%) 81.38 81.38 0.00 -5.54 NEEIE
ERE (%) 32.56 32.86 -0.30 15.00 NEEEIE
BEEFH (T/%) -14. 60 -13.50 -8.15% 26. 63% NELEIR
EEHE (kg) 92.27 92.26 0.01% 1.16% NELEIR
i HHE (ke) 123.02 122.75 0.22% -0.29% NEEEIE

HALEE (A% 2026-07 2026-06 IREE Eilae
$WEE 1419. 14 1429. 04 -0. 69% 12. 95% NELEIR

HACGIIRIEEE (AL 8 Bitxl 7 B=kR E7N- 4 Gil-8
WEE 1472.28 1419.14 3. 74% 11.96% NEEEIE

B BRAEEEE R 2026-07 2026-06 EEL RIEL
SNEEREAR 3828. 29 3819. 27 0. 24% 1.73% NELEIR
90kg LA ERIEF=HLEE (%) 37.84 37.50 0.91% 0.77% NEX IR

a8 2026-05 2026-04 IREE Rkt
TEap~8 (Fm) 2890. 00 2889. 00 0. 00% 1. 60% AR e
Eams =2 (Am) 2724.00 2716. 00 0. 30% 2.10% AT S
BIREEAARMNE (T/ke) 3.27 3.28 -0.10% 0.10% AR S

7 BIREL 6 AIREL 5 BIREL 4 A3ftL
BERSHE 1.92% -1.10% -1.35% 1. 06% NELEIR

thHAER 2026/8/21 2026/8/14 IREE Rkt
g ke PN (FT/ke) 146. 67 163. 33 -10. 20% -59. 74% NEEIE
B2F M 4.82 4.69 2.77% -15. 88% NEXHE
BgaRME T/ -86. 09 -153.75 44.01% -836. 78% NELEIRE
SNEFFIEFIE (GT/3k) -163. 38 -248. 08 34.14% 23.91% NELEIRE

B  HEFRE%E 2026-07 2026-06 IREE Eilae
REE 577. 02 578.13 -0.19% 1.90% NELEIR

"N 7 BIREL 6 AIREL 5 BIREL 4 A3ftL
FHERIEE -1.10% -1.35% -2.88% -1.08% SNEXEE

K HAtEdR 2026/8/21 2026/8/14 IREE Gil-8
e —EEEEENE Gt/ 1292.86 1292. 86 0. 00% -20. 54% NELEIR
EIREBRENR o/ TR) 7.71 7.40 4.19% -21.81% NEEIE
ZF 15kg FFREHEEF (/%) -83. 71 -81.90 -2.21% -228. 41% EIEFnIR

A iR 2026-07 2026-06 IRt Gil-4
BLFMO R (%) 81.75 81.75 0.00 -0. 04 NELEIRE
FREER %) 92. 68 92. 67 0.01 -0.13 LR
B GO 11.58 11.58 0. 00% 1.85% NEEHIE
KB AR EEEIERAE (k) 16. 02 17.51 -8.55% 42.61% NELEIRE

FE BREEEEE (AR 2026-07 2026-06 IREE Eilae
WEE 497. 50 500. 61 -0. 62% -5. 64% NEEIE

202602 202601 IREE Rkt

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



GUOSEN SECURITIES

" ERRNES; ESFTIRE

Rl g A+ER 3780. 00 3905. 00 -3.20% -6.50% Rl R AT ER
A% 7 A%FEE 6 A%FLL 5 A3t 4 ATREL
BERHE -1.35% -2.88% -1.08% -1.58% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: AEERELEHN 3k Gu/F5%) E2: ABEPFENEIFLETER (GT/3K)

— BN B=%: BN fE (B
— R HENN: FE (A

1F38: §LFE7ke: HRUFES: B8N0 B (B

40 - 2,500
2,000
30 - 1,500
1,000
20 500
10 0 T T T T T T T
1 () () () () () () ()
. q\,\ﬂx Q:\,\Q/ ’\'\,\ﬂ« q;\,\ﬂz (b\,\ﬂz b;\,\‘b (o\,\‘b
2022-06-11 2023-06-11 2024-06-11  2025-06-11  2026-06-1° S ¥ N e ¥ S ¥
HERRIR: NEEIE, BEIESAFMRmEE ERRIR: NEHRE, BEIESAEFMRmEE
E3: AELEHEIFEEHIE (ke) El4: 50kg Ztia & REMIEERKEE (r/3k)

B HAFES): HEFEYFE: E ()

140 A T §kESOkg: HAFAESI: B hE (A)
130 6,000
5,000
1297 4,000
110 3,000
G 2,000
i 1,000
90 T T T T T T T T T T 0 T T T T T T T
A A A A A A A A A A A N N N N N N N
AN S SR S G S . T G- N N N N N N N
P R L SO N oF &5 B 0§ F F
SRR R AR S S A AN B, | . N & Q g ¥ 9 o
PP P DD PP P D PP P P P P P % ®
FERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEHR, BEIESAFMRmEE
Es5: AERBEIABREEMLHIE 5 El6: JAKBHEMNRIEHARMRE N EE (Jt/ke)
—_— SRR BEE: hE (H)
— .M Sl B ] (F
250,000 - KR HAFES: BN fE (B)
200,000 - 28
20
150,000 -
15
100,000 - -
50,000 - 5
O T T T T T T T T T 0 ' T T T T T T T
© o o © o o o o
53 Go) (553 (o) % % % % % Go3 v 2 v
Qqﬂ/ \Qﬂ/ \,\’L \,V’L Q,\ﬂ/ ‘Lﬂ’ Q,bﬂf QD;L Qbﬂ/ & N Qv N N Qv Qv Qv Qv
L T L S K ES s XY o N © ©
VA N S N N ) DY DY P 2 P P
PR D R P PP g
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE

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



4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E7: KRFMEREIFLHE, BHSTEE () E8: FRAEEEMRIFEA (TT/ke)

WRBME: WA FE (B

— N EREER: #ER. 4F (A)

REER: EnBER: EFE: dE (A)

FRPRIR: NEHUIE, EEEREFMREE FRPRIR: MBI, EEEREFMREE

2.2 EA5: HANESM, TR

8 B 21 HXSHE 48 3. 09 7t/33, FEIREE-5.79%; EXBMNIE 6. 74 7T/, FEIREE
-2.88%. FEHAKE, BEWHENIZEH, BEEBIRXR =M, BHEREE
itikieZ R, FERE, SFRHEABRSIFHIEERMEZN, BERAXIKEEBR
HIFOK, EREAMFIHRFRMEK, (BEEIFRMEEMATLRKE,
BAVAABPIRB AL NIERSMEZEEE .

#=3: BPRBEAREHIELD

weaR 2026/8/21 2026/8/14 IftE Gil:4 HAERIR
MEMNE GT/H0 2.06 2.19 -5. 94% -13. 08% MERE I
WM Gt/ 3.09 3.28 -5.79% -13. 20% NELEIR
EBMNIE (FT/ked 6.74 6.94 -2.88% -5.87% NELEIR
NEIREEM-WER (T/ke) 8.86 8.97 -1.15% 2.14% MERE I
NEREAN-FI GT/ke) 9.23 9.32 -1.00% 1.93% NELEIRE
HEE (53 5527. 61 5793. 41 -4.59% 5.29% NELEIR
HEFE (T/H) -0.57 0.19 -400. 00% -130. 98% EIFF0R
BEFIE %) 75.78 70.36 5.42 -1.93 MERE I
FRERE %) 85. 64 82.49 3.15 -3.40 NELEIRE
2026-05 2026-04 7> 4 Eilae
RARMBERMNE (JT/ke) 3.48 3.48 -0. 10% 1.00% AT S
H|R 2026-07 2026~06 Iftk Rkt
SMEEBEFEE (AE) 22.70 16. 30 39. 26% 105. 06% NELEIRE

FRISRIR: REXEURE, BT, FEERNS, BREIESEFMRAER

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



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

. - EFERISEER (FE) o EELBRIGHEE  (FE)
140 Ll il [ FELBREGERE (75
120 2000
100
80 1500
60 1000
40
20 500 |
0 1 1 1 1 1 1 1 1
E & 8 ® 8 § § § @ 0 S —
S s 5§ S S S 5 § 3 T = & & = & § & &
~N ~N ~N ~N ~N ~N ~N ~N ~N
IR FEFRUDEBLS S, BEEFSFRAREE  BRRE FEERIhRELS S, EEESEFHREE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 RERBEME  CT/E)

— RENBEHEE GMEER)

(A&
200

150
100

50

soor— MmKBEHEE (AR)
0000
8000
6000
4000

2000

— FRKBENE

0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 ! 1 L 0
X X X X = X S X X
= = = = = = = = = © © © © © © © © ©
~ ~ 2% ~ ~ % ~ = ~ = X X N s X X X e
- 2 = & S N & N & X S < < < S X S =
& & & &8 & & &8 8 & = 2 &€ =& §5§ 8 § & &
o o 1<) =} =} =} =} =} =}
Y 9 « « N Y « N Y
ARRE: PEERUHEELSS, EREFLFMARMEE  BRRER: PEERUHESLs S, BEEHFEFMRAER

2.387%: HBRERKS, FEREZRATUE
SEFERKE, 8 A 17 BTRAZEG/ BMMG/ ZWLEG T3 %

5.0/5.7/8.8 7t, FEIRELIHI+2. 0%/+1. 8%/+0. 0%
=EIfLE-2. 3%, MEHZRIESIGE, MHEFIHRIRETT;

FHAT HH4RIARRIT R, 7 R
RHASRIS EFAMEIEIE, #E

2026 £F 7 AR KEHUEAZIRLE-0. 4%, [FIEE-2. 5%, FREACTASLRERXE]. FRY
BEEATFARINEEDM, BREERAEZHETATNE.

F4: BRPRBEAEEIRLE

g 2026/8/17 2026/8/10 IR =4 HEkiR
L A= ES T/ 5.00 4.90 2. 04% -5. 66% A
WL SMRS T/ 5.70 5. 60 1.79% 7.55% ™
ST BB (T/T) 8.80 8.80 0. 00% 0. 00% A

R 2025/6/1 2025/5/4 IREE Rk HoERIR
BRREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEFEHHS
AmASEBEN T/ 2.10 2.14 -1.95% -14.91% FEBRHLHS
ARAEHEE (B 3393. 71 3288. 88 3.19% 11.88% HEZHHE

R 2025/6/1 2025/5/4 IREE Rkt
EERBREE (A 1395.56 1387.83 0. 56% 4.84% HEBERILNS
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HhEBEHIHS
REBREBEENE (T/B) 10. 26 9.74 5. 35% 15.21% hEBEKIHES

HR 2025/6/1 2025/5/4 IREE Rkt

B HIEIE X Z ISHI B Z AR BT T B2 13



‘ BiSits ESHTRE

HEEERER (AE) 158. 05 159. 32 -0. 80% 5.83% HEZHHE
EEEAREE (FE) 119. 34 118.35 0. 84% 3.06% HEEHIHS
BRERIE: #iagn, PEEHlhs

E13: BPRBHERGEE (E5+E%) E14: RPRABRBRIBEE (E-+R&)

EEERMGSEREE (B
BE&EKMBEFEE (B

EEXBRMBEEE  (B)
F&EXSKHBEEE (B

2,000,000
1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 |- 10,000,000
8,000,000
0 T 1 T T 1T T T T T T T T T1TT7
N N S S N N S N SO N S S S 6,000,000|||||||||||||||
S ET EoRkEEoEDE S B I A e S S S S

xR oo o oo e o ool o e

LT e = B LS X B &E - ELRE X

2018
2018
2019
2019
2020
2020
2021
2021
2022
2022
2023
2023
2024
2024
2025
2018
2018
2019
2019
2020
2020
2021
2021
2022
2022
2023
2023
2024
2024
2025

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— REREBHEN /B

cEFRREGHEIN (T/R)

18 FRRECHER ERFARNBERIHE EFR
12 6 46
L 5 41
6 4 36
4 3 31
> 2 26
OI T T T T T T T T T T T T T T 1 21
CCRREEEERERRKEE K K o7 T T 16
e s e e Y R SN
RS S RS S SRR EEE AR A A A AN A A A A
SRERESSSES8S8RERES IR IR R R A A R VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERES, PRKSENNX

8 A 21 H, BEERXMES 13T/Fr, FIFLL+4. 69%. EHI, SiRFRFIMS,
ik RImE, BEFERLETRE, MFUHEESMRS. FHRE, EFRXEK
FEMNLTEA, BEHREENNDK, FIHBETHEERMFRFLEERE,
BEMBIASEE.

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



‘ EfRNE= SRS
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/8/21 2026/8/14 IREE Rkt HARKIR
FEXMNE T/ 5.13 4.90 4. 69% 66. 02% NEEEIE
FHXME T/ 5.13 4.81 6. 65% 65. 48% NELEIE
R 2026/8/21 2026/8/14 E7N- o Eilae
ERBEEE (FR) 55.91 51.36 8. 86% 3.33% NELEIR
RS EE (R 543. 00 538. 00 0.93% 8. 60% NELEIR
=R 2026/8/21 2026/8/14 E7N- o Eilae
EkRMHEEE (F) 60. 00 58.00 3.45% -17.81% NELEIR
IrEmiREEE (F) 315.00 275. 00 14.55% -1.87% NELEIR
SHXEEE (M) 5938. 63 5881. 44 0.97% -7. 66% NEREIR
Ex 2026/8/21 2026/8/14 IREE Eilae
R (R) 0.58 0.45 28. 89% -33.33% NELEIR
REHT (R 0.82 0. 81 1.23% -21.90% NEREIR
FEEF 2026/8/21 2026/8/14 IREE Eilae
EIBFERAE (T/R) 134. 20 133. 40 0. 60% 0. 54% NELEIR
EWFEFE (Gt/R) 74. 84 68.76 8. 84% 0. 00% NEEIE
2026/7/17

E17: ARBERENRSMRS

E18: AENGEF IR FILEFFRILF KT

—_—: FX: 9 fE (B)

oO=_NwWwhOON

—ﬁ;{_r»_vj:

FEFERF (H) ——&:

200

150

100

50

ReFERY (B

T T T T T T T T T T T T
0
NN NN NN N NN NN S NAININIINNIINNINNN NN
FEFEEESESEEEEE S i Nl DU R D T LR
Q@'Q\b'g'\/vg\%'g\ngfwg'i\'@yQ"Lb’quy@ﬁ)’({&' 333;3333333333333383
LA AR A S8888888888888888888
AN AN AN AN AN AN NN AN NN NN NN NN
ZERRIR: NEEIE, BEIESAFMRmEE ERRIR: NEHR, BEIESAFMRmEE
E19: AREERISHEIFLLEM (AR [E20: AREBERBIATHEREIFL EFH
— A, WA RE (D et ) -
—— 2 FIHEAK: RE (B 7. HEEPS R RLAR. S LR
—_— RENT: EFERRXRE: PE (A
70 560
60 3 3
50 40 5 2.5
40 520 5 2
30 500 . 1.5
20 1
10 480 1 05
0+ T T T T T T T T T T T T 460 0+ T 7 T T T T T T T T T T 0
N N N N N N N N N N N N N
AR AN A A AR NI A AR A A A A ) © o 0 0 O O 0 0 O D0 0 O WO
SHEIIE S & ® W 0\2@’:\ & 6\:\@@:\ W e @
PV VX PPP PP P IO D G Y 7 O B P P P D
S S S S S S S S SRR PP L SRS L S i
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
B KU EIEX Z /EHIE R RIT T EAE 15



&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HEROZL RN, BEARFTHRS LIT. BWEKKESIT, &Z8 H 21 H,
ENBRRAFHZMA 29.10 Jt/ke, BIRLL+6. 20%; FAHIHN A 67. 70 TT/ke,
FEREE+3. 95%. R, BURRIFEIARLS~AMESERT, BmSERER 2026
F1 B 1 B RS REESMIIERT " B3T3 O 4 AR EVREE I T,
REERTESCHEHAPR A 3 F. RAVAARKERNAFTHIHRBHEOFRARENTRT
FET/, HO4RAERFEZIBERBERMN.

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.

0z 2026/8/21 2026/8/14 IREE Rtk
2EHAETREHN (/AT 67.70 65.13 3.95% 10. 98% SWEXSHE
BREAE GU/A) 29.10 27.40 6.20% 12.79% NEEEHE
Y (u/am 42.00 40.20 4. 48% 26.51% NELEHE
BEERF (/%K) 9833. 33 9800. 00 0. 34% -2. 64% SWEXHHE
KB Gu/Am 24.24 22.74 6. 60% 25.08% WER B

s 2026/8/15 2026/8/1 IfEE FEtE
A4HESE (A 671. 00 671. 00 0. 00% 1.57% SWEXEE

2026/7/31 2026/6/30 IFEL FEE
RSFFE (k) 103700 106380 -2.52% -5.56% SREXEIRE

#n 2026/5/31 2026/4/30 E7- 4 FEtE
RESBEHEOMN GT/ AR 43.77 42.16 3.81% 16. 61% SHEX IR
PESFREOKE (T 21.00 21.00 0. 00% 10.53% SWEXEHE

Z=R 2026/8/14 2026/8/7 7N~ 4 Rtk
E7 HAFEEE L) 9674 10242 -5.55% -5. 44% NELEHE

BRERIR: WEEIE, BXEE, BRESEFMRmER

®=7: IEFERRA IR IPBERIIE

BHE) HERBIRAS

2024 12 B BEBMNHOFABRNURPE, SEERITEEOEKREIER L~ IER™ ERERE

2025 2 H PR—SICERIEL “HEHAL. DA4SWFR” , BT RPERSLAERSE.

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

202511 8

ETHOFAREEBRELESR, SFBREFATHREKRE1 A 20 B, BRATRERR “HOBHFAEMAHR" WMEAHE
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

2.6 Rifi: MERLBEME, FHNMBREHR

SERIRFEBS, BZE 8 A 13 H, BRE~XEHAMN A 3. 06 T/ke, BE
IREEFEF, RIEE+1.32%. MABFRMNBT, TUEBHLTRETHRRT, FE

1B SWIRIEL Z [EHI R AR B T BAIE 16



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

EMAN LRRFRK, FRETTESmEEE, BEEN~EEUS S REIA
REge, RUMNMBAEEERNMEE LS. SkER, £XEENAEHEO
[EF P = 2024 SN FAZE 2019 D 6% L, SIRRBHNIEM 2024 1L
REFLEFRN, BREAXREHEONKERESTERRERDNNE. ZERIITFH
FERHHERAK, BIMI R RIS LR BB TR S 2027 FERR N & H B HA
RESE

E21: MARPNET, TIEREHLTRE S TS E22: XEM#OMRASEMERNREE

— S R E X G/ AT A

— ST AN R (JT/ke) — N R X T/ AT A
50 - MERAR:RT (T/ke) HOBMN - K8 TR G/ D) -5
4.0 50
45
3.0 4.0
3.5
20 E 3.0
2.5
1.0 2.0
1-5| T T T T T T T T T T T T T T T T T
0.0 — T T T T T T T T T T T T T T T DD DD DDDDDDDD DD DD D
DD DD DD DD DD DD DD DD D T I I B S (o T o L s I T TG
LIS A SR NI S SR S I NI S I S N S S N N YN
NN N N N N NN NN NN NN NN SO Q99 e LB 9 o980 8 b o o990
© © © 006 09 606 o oo o o o 0V DO - AN T WONDOD = A O F W
23S ddsvoiadgddgy T At 111111
FFFFFFFFFF
O O O O O O OO O OO o oo o o o L9 I o N oV B o N o B o I o I o\ N o A U B oV A & I & N o N o B & I o I o)
AN AN AN AN NN AN NN NN NN NN NN

BRIRR: KRR, 2ERTRERREERECE, BEIE  SRKE: RIURFE, EE2E, BETIE2FMRmEE
HZFMRAEIE GE: EEE 2024 70 2025 FER ERHNEE
&, SEERADHEE 2021 50 2020 FKF)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

FEPHFEFERE (TR

FE:EEX N R8I GT/ke) K

PE:EEX RN A Go/ke) -Bi# 660
45 85. 00
80. 00 640 -
4.0 75.00
70. 00 |
35 65. 00 62l
: 60. 00
55. 00 600 +
3.0 50. 00
45.00 580 -
25 T 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’
oS & AT o7 AT T oS -
N O I S S M I N A I J ! J ]
o 9 Y Y Qe B % T 2023%E128 2024468 20244128  2025%E68 20254128
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7EM: HELTHERME, XEBEXRSHKHASIREL

8 A 21 H, EIRAEIE 79 4260. 00 jT/Rk, FEIFEL-0. 31%, EINSHRIIEN S 3166
JT/ME, FEIREE+2.59%. %EHA, ERAEREAHESHMEEN, NEFtRIREE, £
KHA, FUtBRAEHME EE, KEEERERSNE). BH5EYIREERANE
R,
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

*R8: K2, SHMEAEEIELE

xg 2026/8/21 2026/8/14 E7> 4 Rtk HAERIR
M (GT/m) 4260. 00 4273.16 -0.31% 7.78% LEM

fhiE 2026/6/19 2026/6/12 Iftk 5]
EBEAZWEIE (%) 100. 00 100. 00 0% 0% NELEIRE

#0O 2026/8/21 2026/8/14 IREE FtE
BR#HOAXSREE (5M) 186. 55 235. 30 -20. 72% 4. 36% SNEAEUR

=Y 2026/8/21 2026/8/14 Iftk Rt
AEEEE (M) 187. 30 186. 83 0. 25% -7.78% NELEIRE
KEEHFIR (%) 60.70 60.55 0.15 -5.13 NEEEIE

ER 2026/8/14 2026/8/7 Iftk 5]
BOEE (FM) 968. 30 969. 60 -0.13% 8. 48% NELEIR
SITER (M) 718.18 721.04 -0. 40% 13.49% SNELEIR

=8 2026/8/21 2026/8/14 IFEE Rtk
RN (GT/m) 3166. 00 3086. 00 2.59% 1.54% a2t

144 2026/8/14 2026/8/7 IREE FtE
KE~E (AM) 147. 60 154. 26 -4.32% -8.51% SNELEIR

FR 2026/8/21 2026/8/14 Iftk Rt
EEARZE (F) 146. 59 160. 76 -8.81% 57. 35% NELEIRE
IEEHE%E (A 143.35 141. 39 1.39% 7.25% SNEAEUR

ER 2026/8/21 2026/8/14 Iftk 5]
AR EERE (K) 7.58 7.48 1. 34% -9.22% NELEIRE

2026/8/14 2026/8/7 IREE FtE
EIER (A 104. 41 97.58 7. 00% 21.13% SNEAEUR

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

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

EASSEZ N GRER) :CBOTKE

WMEMN: KR - XM (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/ 7 AT (8 AFE) 7 BT (8 AFitE)
BVIER 101. 82 115.1 125.93 125.95 125.33 125.12
FE 396. 4 428.11 429. 46 429. 46 41,7 442.25
#0O 178.54 179.15 186. 34 187.17 189.27 189. 27
EiE= 331.25 359.16 372. 49 373.92 384.17 384.76
BERE 383.87 412.08 429.33 430. 27 441.72 442.02
HOE 177.76 184.33 187.08 187.19 190. 41 190. 41
HRER 115.13 125.95 125.33 125.12 124.17 124. 21
EESHLE 29.99% 30. 56% 29.19% 29.08% 28.11% 28.10%

FIRRIR: USDA, [EfSIEZrE I prEesE

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



EfIE=

GUOSEN SECURITIES

4

£10: EAREXEEIELE

WEHFHRMRE

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

8 A 21 HEIREKIE 2298 jT/0fi, FEIREL-0.09%. #@HA, R EEFRE R
1R, BIEAETKR, ERNMBRIBIIEESR. PKE, EBRMSYEEER, 25/26 5
HEEATE, FIHNMEURAE. SN ERPRERNMGIESER, 2 ~%
ToEA 25/26 FRIELAUE, {BEAFRFBRECE, BAREGFRTHEL T

g 2026/8/21 2026/8/14 Iftt Rt HABKIR
M (T/m) 2298. 00 2300. 00 -0. 09% -3.24% NELEIRE

e 2026/8/21 2026/8/14 IRk Rtk
ERRIE %) 97.00 97.00 0.00 -1.00 NEEIE
FALihX 98.00 98.00 0.00 -1.00 NELEIR
LA X 95.00 94.00 1.00 -2.00 NELEIR

2026/8/21 2026/8/14 IRk FtkE
ARSI EERE (R) 25.17 25.37 -0. 79% -12. 76% MERE I
R T FTE %) 62.07 65. 44 5. 15% 12.16% MBS
FMIAEEE (FM) 284.90 308. 70 -7.71% -9. 47% SNELEIR
FMIeWEEE (AR 113.13 112.19 0. 84% 12.89% SNEAEUR

FRPRIR: REKUE, EEEREFMREE

E27: ERERILEAN (FT/M) IEHARR % 1 55

E28: JEHAEIRR R LI E N E 3R

BB K10 T/

3,500
3,000
2,500
2,000
1,500
1,000

500

N
ng N N N >
N2

5
o o
T P P

¢ P

W
&

HIR BN GEERE ) :CBOTEK

FRRIR: SNEAEURE, ERIESEFRTEEE

=1 EEREREFFER

FERIKIR: Wind, EfEIESFEFMRAEE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 7 AT (8 AT 7 B (8 AFf)
BVIER 305. 36 313.84 296. 21 296.7 298. 67 298. 83
= 1231.13 1234. 06 1327.7 1329. 91 1297. 09 1298. 88
#o 197.6 186.25 196.73 197.25 204 203.73
FREER 769.93 783. 65 825. 49 827.36 833.08 832. 46
BEAE 1221.24 1251.2 1325.24 1327.78 1320. 49 1323.05
HOE 192. 65 187.58 220. 66 220.73 209. 88 210. 48
HKRER 315.25 296.7 298. 67 298. 83 275.26 274. 66
EESHLE 25.81% 23.71% 22. 54% 22.51% 20. 85% 20. 76%
ZRRIR: USDA, EMSIESHEFMTEE

1B EWHFEIEX Z [EHIE T A BRI T BN E 19



EfRNE= .
— > ~
‘ GUOSE?ISECURITIES E%ﬁﬂ:%?ﬁ =
#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 7 A (8 AFH) 7 AE) (8 k)
BVIER 206. 02 211.19 191.93 191.93 177.15 177.15
FE 288. 84 294.92 301. 24 301. 24 307 307
#o 23.33 1.82 5 4 6 5
FREER 225 234 239 238 243 242
BEAE 307 316 321 320 325 324
HOE 0 0 0.02 0.02 0.02 0.02
HRER 211.19 191.93 177.15 177.15 165.13 165.13
EESEEE 68.79% 60. 74% 55. 19% 55. 36% 50. 81% 50.97%

BIRIRIR: USDA, EfSIEZEFIN R

2.9 AfE:

BMABERER, XTEERXSREBNEEE

#13: BEEAEEIELE

8 A 21 H, BRI FETHENEMN K 5200 T/M, B EREIFEE+0. 19%, 5EH,
REFESA, FOLEFEF, MENETIHRS RS . PEREANEPELEITE,
KIEEMEFIVELLIER, BN EEMEENEIHKIEE. ZINYSRIEREIELE
MELZR, REFIHHANSIE, OE. REFEFXTREERLA, HFTH~5
T s B o

iz 2026/8/21 2026/8/14 IREE Rkt HBUEKIR
IFEET-IEN GT/m) 5200. 00 5190. 00 0.19% -12. 75% SNEAEUR
EZERPE-IMEN T/ 5030. 00 5000. 00 0. 60% -12.52% SNEAEUR
B -BLE A O FE (T /D 1331. 00 1458. 00 -8.71% 24.72% BRI
RE-EH MO FI5E(T/m) 1386. 00 1504. 00 -7.85% 20.57% MERE I
B A-E g O FE (T /i) 93.00 267.00 -65.17% -83.07% SNEAEUR
R E-ELHSME O FE GGT/m) 165. 00 327.00 —49.54% —67.22% BRI

ERH#*E 2026-07 2026-06 IREE Eil-d
IrHEERE: B2 (A 0.00 0.00 #D1V/0! - NELER
IREERE: AEE CAm) 19.96 20.82 -4.13% -7.93% SNEAEUR
~EaHERE: BrrE (A 0.00 0.99 -100. 00% - NELEIR
~RAHERE: AEE (A 19.96 20.82 -4.13% 2.20% SNEAEUR
chE: Gy Tl ER (A 651. 00 670. 00 -2.84% 68.54% SNEAEUR

2025-11 2025-10 IREE Eil-4
FEHOE (A 44.00 75.00 -41.33% -16.98% BRRE

BIMEE 2026/7/1 2026/6/1 E7N- o Eil-8
BREFEBRE~E (AM) 390. 30 220.10 77.33% 59.31% UNICA
B FEEBRASIELL (%) 44.50 44.17 0.33 -7.04 UNICA

2026/8/14 2026/8/7 E7N- o Gil-8
B 2B REN (E9/8) 12.73 12.25 3.92% -13.58% SNEAEUR

BRSRIR: NEEEEE, =REM, EX2E, UNICA, EEIEHE KRR

2.10 B : MmAXSHzHE, PHAFEFRESEL
8821 H, ENEIARULEHMNA 17650 jt/M, FEIFLL+4. 13%.

REFEIMIK, 1BE=XEEKEZH a1

LA

2HIRE, F

8, MERUEZ. PHKRE, RAKEK

F14: BREREHEFELR

MEFEARE R NMEFERBIGANT Rl KR~ R MERIMRERE
SRYEFFEEF

g

2026/8/21 2026/8/14 IREE Rkt BUEKIR

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

itT STR20: HF B RHE A& (Ex/ 2355. 00 2250. 00 4.67% 29, 95% FERIZE %ﬁm
E~2AR: WAk Mg (Go/m) 17650. 00 16950. 00 4.13% 20. 48% EP*%WE‘%‘EW
B 202606 202605 784 Eil=4
RARGR-=8 1E (A) 11.02 10. 00 10. 20% 7.41% ANRPC
#0 2026-02 2026-01
KRBE-HOE (M) 46.15 64.50 -28. 46% -8.29% & XA
ER 2026/8/14 2026/8/7
RAGR-TRHSESRE (AH) 115.37 115. 50 -0. 1% -10. 22% FlI{EIR &Rt
=R 2026/8/21 2026/8/14 IREE Eilae
SWEF IR (%) 62.79 63. 01 -0.22 -1.97 & XA
HMPBF TR %) 65.74 64.32 1.42 -7.39 & XA
2026/8/21 2026/8/14 74 Rkt
2BE LR T HEEXRE (%) 40. 27 40. 20 0.17% 1.28% XA
AWK T RERERE (%) 46.50 46.13 0. 80% -1.17% [EFAT i

FRPRIR: B, RERER, BRGHE, FERELINS, BEEREFNRAER

2.1 #4600 RAHENEE, PRAXEERIE

8 A 21 BizHmEMRAMN A 9908 Jr/Mk, FIREL+5.57%. %@HA, BERMNIE LT, BN
BURHESTRR, FUTSEAREmIRMigER. P, EEXHFrIERIE/RERE
B, 2026-2027 FAFHEAHAEE THERTRE, FIRSEESEIRIEBEREEEFIENfE B5O
BRBORHEH T DS — P E R KEIRR E K.

#15: PRHEME AR EBIELD

g 2026/8/21 2026/8/14 IREE Rkt BUEKIR
E RN (Go/m) 9908. 00 9385. 00 5.57% 3.39% NELEIR
FORAMN (Gr/mh) 9888. 00 9494. 00 4.15% 4.02% SMEEBR
2026/8/21 2026/8/14 E7N- o Gil-8

ERNZHan (Go/i) 9037. 00 8658. 00 4.38% 3. 49% NELEIRE
ez 2026-07 2026-06 IREE Rkt

ifﬁﬂmm’ﬂ]gj;m’tg 7 179. 30 163. 88 9. 41% ~1.08% D3R TASAE @S

ORAETFHEHmED () 139. 22 121.59 14.50% 4.77% SR AR

ORATAFHERESR (A 262. 83 254. 38 3.32% 24. 34% D3R AR M
2026—05 2026-04 IREE Rkt

EN izt e (F) 4552. 00 4903. 00 ~7.16% -0.20% ENRiEtgmihs

ENFertiEmiEER (Fm) 2078. 00 2141.00 -2.94% 2.41%  ENRiEtHEthe

 HIHRRL 1035. 00 1137.00 -8.97% -0.38% ENEistdimths

ENRARmE O (Fmk) 1996. 00 2777.00 -28.12% -25.08% ENERRAEHS

ENFEARHEmEETE (F0) 3042. 00 2558. 00 18.92% 4.32%  ENRIEtEEhS
2026-07 2026-06 IREE Eilae

ENEfFtEfh 02 CAl) 73.10 48.78 49. 84% -14.90% SEA
2026-07 2026-06 IREE Rkt

ERiFHE&EHO2 (Al 32.15 16. 42 95. 78% 75.94% BRRE
2026-07 2026-06 IREE Rkt

ERtREHEEE () 22.88 18. 63 22.81% 10. 1% NELEIR
2026/8/14 2026/8/7 E7N- o Eil-8

EPiRHEmET () 86. 41 86.56 -0.17% 41.63% SNEAEUR

FRPRIR: MEXHE, BEAGKN, DRALREBE, RGBS, BX2E, BEESEFMaAER

212181 XFXRSHD, EREEELE

8 A 21 H, E/~#-#hsE1F 31288 1187 18569 Ju/ME, IRLL+2.72%. %GHA, #HEF
FEERKXSINE, BEMPERIXRFEENTRE, NMEERRE. hKH,
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

S ET BV RAEIRIE/REELR, BEERINENIMEFHEFTKELERN

&, TuthaiEE=E.

F=16: MILEAERBIRLE

[E = #8-#h3E 48 31288 (JT/Mf)
HOM-ER M-1/8 (FT/ME)

ERmERITORE (AR

REHOKE (A
EEEETFIE )
AAREES ()
BOREESF (A

gieb; IR (%)
Gy EF (AR

Lh2b [ BNERRFE (FT/md)

2026/8/21
18569. 00
20600. 00

2026/8/21

763. 30

2026-07
9.00
2026/8/21
1.47
52.27

59. 63
2026/8/21
68. 90
31.86
2026/8/21
—-2285.90

2026/8/14
18078. 00
20600. 00

2026/8/14

763. 30

2026-06
11.00
2026/8/14
1.47
52.89
59.55
2026/8/14
68. 90
32.14
2026/8/14
—-2034. 80

IRtk
2.72%
0. 00%

IREL

0. 00%

FREL
-18.18%
IRtk

0. 00%
-1.17%
0.13%
IRtk
0.00
-0.87%
IRtk
-12. 34%

Gil-8 HAERIR
20. 64% NEEIE
19. 42% NELEIRE

Eil-4
12. 20% EFIE*%?ZIB?E’AIE?:

10

il
80. 00% BXRRE

Gil-8

1.38% NELEIR
29. 80% NELEIRE
83. 08% NEEHIE

Gil-8

3.10 NELEIR

1.79% NELEIRE

Gil-8

—66. 10% NELEIRE

FRPBRIR: WEHE, PEREREQERR, BXRE, EBRGHE, EBEIESEFMRER

2,13 41K : FEHA%ERRSS, XEMFED

8 21 H, IN&/MBFRATRXZN 75 9.00/8.40 ;T/F5%, 9 HIAEE
+0. 00%/-1. 18%. F=XIA{EEF, MEFTH, NETITHIFERED, BEXEH

SREMEZRM.
F17: AREREHEFLE
RN 2026/8/21 2026/8/14 IREE Rkt BUEKIR
ARBERREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIRE
LIRBEE AN -PIRIR T/ A 5.50 5.50 0. 00% 5.77% MERE I
IRBERZN-ET (T/2F) 6.30 6.30 0. 00% 5.00% MERE I
XM 2026/8/21 2026/8/14 IREE Rkt BUEKIR
BRAERZN-TF (T/AF) 9.00 9.00 0. 00% -23.08% MERE I
—RAERZN-TFR (T/AF) 8.00 8.00 0. 00% -24.53% NEXHE
BRARRRZN-T Go/Ar) 8.40 8.50 -1.18% -19.92% NELEIR
— AR N (T/AF) 6.20 6.30 -1.59% -25. 30% NELEIRE
s 2026/8/21 2026/8/14 E7N- 4 FEEE
36 REEARDAAIEESE () 10069. 00 10215. 00 -1.43% 5. 78% NELEIRE
=R 2026/8/21 2026/8/14 IREE Rkt
K7 BEISRE: T RUEHHSH (F) 19.00 18. 00 5.56% -9.52% MERE I
BRERIR: NEEKIE, EEIESE SRR
B HIEIE X Z ISHI B Z AR BT T B2 22



EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4

4, WiIHITIE

AR 300 FEETNEE 1. 01%, ERA RIKHOBAREREE(R Eiik 1. 29%, Rl ARER M5
SR 300 15849 2. 30 N E O S

E29: FE=RARERAKERNE (%) (8.17-8.21)
10 g 61
8.02 7.68
8 -
6 -
4.03
4 |
1.88
1.29

2 S S P %v“ %v’s &@,9101& & 8

G x\/ /y /y oF \/ 3 4\ N
Ry LB S S & % TN
;%@ & ?,o 4,@« 19 N ¢ vﬁ\ & & @&& v
- %Q) %)%Q

FRIKIR: Wind, EEIESFEFMTAEE

SW RRHCEIRIR S, FRIEHER BT I A ARAOR J9*ST 5E|J_| SRl BORML

IR, X R M, BIEHERAIEMNERIORARER., FERKRR. BEEY.
LMD ‘*EED .
F18: RINHCAIRIRE B BKEIEHE(THE (8. 17-8.21)
FRIERT R . - Bri@ERi I . _
EERE IESFRIFR B FkiE% SRR HESF AR B EkiIES
300313. SZ *ST X1 43.18 605198. SH ZIEF -13.06
600127. SH Sl 39. 69 002458. SZ RS -7.22
920087. BJ FRF 34.24 300119. SZ mEEY -6.91
000505. SZ EARIERR 20. 14 600201. SH IR -6.50
000639. SZ AERMA 20. 00 301498. SZ FEEEY -6.50
BRSRIE: Wind, EEIESEFHATAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 23



&Y EEIiH ESHTRS

Mizk: ERARIRFTNEMGE

A7 2F 142 8RA21 A EPS PE
LR At R W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

1117. HK A 4l RF K™ 1.55 -0.14 0.09 0.19 -1 17 8
600073. SH SRR gl i 5.27 -0.14 0.59 0. 69 -38 9 8
002840. SZ LG R RF K™ 8.25 -0.18 0.12 0.09 -46 69 92
300498. SZ i AR HF K™ 13.59 0.79 0.16 0. 81 17 85 17
002714. SZ R B HF KR 39.07 2.88 0. 61 2.97 14 64 13
603477. SH EERH HF K™ 14.35 0.06 -0.85 0.36 239 -17 40
600975. SH MEE HF K™ 4.90 -0.70 0.03 0.01 -7 163 490
002100. SZ REEY HF K™ 7.15 0.15 0.46 0.42 48 16 17
603151. SH HERR HF K™ 15. 60 0. 65 0.93 1.08 24 17 14
605296. SH R EH HF KR 30.23 0. 65 1.10 0.97 47 27 31
000895. SZ SUCE R HF KR 24.90 1.47 1.62 1.70 17 15 15
002311. 8Z EREH HF KR 45.79 2.58 3.53 4.01 18 13 1
300119. SZ mEEY HF K™ 17.92 0.88 1.08 1.1 20 17 16
301498. SZ FTEEEY fF KT 38. 41 1.68 2.36 2.97 23 16 13
601118. SH pateatedin hF KR 6.15 -0.02 0.06 0. 11 -255 103 56
000998. SZ EEER HF K™ 8.35 0.12 0.36 0.48 70 23 17
000713. SZ EfESR HF K™ 5.88 0. 11 0.19 0.23 55 31 26
300761. SZ STEERRR HF KR 18.77 0. 69 1.83 1.96 27 10 10
002458. SZ A RR HF K™ 8.89 0.15 0.48 0.54 59 19 16
002299. SZ ERER RF KR 16. 00 1.12 0.85 1.15 14 19 14

HAEKIR: Wind, EfSIESRESTMS RN

RBEHRR: BHRSFERNTHEMLRE; RNAHEEZRES | KRB ERE .
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

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

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,

ESIEH TR
BRI %5 &3 A
REFEREITE AT (i) 7 RmR HTAT  |BOFIGT DR F IR 10WLE
ATl T B RARYRR o TERIRER ” -~ -
S ER 651 12 AR T, | R | BRARRATHA R RS 1002
ExHABN6E 12N BAAERMN (SHiTldes)| REFR F/FXTH ([BRNEFNHFTHAKTRMERER 105 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 £
BEEASA

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
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