ESit%H

GUOSEN SECURITIES

&
REmARERERYIRE (219)

IEHARMRE | 2026509 508H

PENAEHEERTEMNEERL, BERERBENEMT KT

an L% A 2

BiuW s

BERSRREE: ANEAREERRR:, £H~EEICTREAME.

£33 TIRERESR, Tt ETREESEREESR. 8528 H

HFEINFR 10, 62 TT/kg, FEIIREE-4. 07%; Tkg {FIBINIRLA) 141. 67 TT/3%, FEIR

Eb-3. 41%,

B #gMEEm, XEhKREERaH. 8 A 28 HIBEMN1E 2.57 Tt/

3, FBIREE-16.83%; EIBINKE 6. 44 7T/, BIFEE-4. 45%.

BAE: AR, AEXRATHATNE. 8 A 27 HilLIRAK=5%4/

EHRE/ EUEBFTMNSH AN 516389 T, BIFLE o5

+2. 0%/+10. 5%/+1. 1%.

BE: EF-RXBREFEELTEA, hHARSEDEK. 8 A 28 H, BEFE™

XN#& 5. 10 7t/ fr, FEEREE-0. 58%.

A4 R4 kTR, BFEARELIT. 8 B 28 H, ENEREL

Elétljifﬂﬁa 29.40 jt/kg, FIREL+1.03%; HAMHIANA 69.00 jt/ke, BN
+1.92%,

Eih: A EERE, FERMHigsiline. 8 B 20 H, ERE~XEY

) 3. 06 7T/ke, FEEIFELFFFE, [EEE+1. 32%.

TH: BELTHBIRAL, KEENRRSinEL. 8 B 28 H, ERNASH

5209 4260. 00 JT/ME, BIAELIFF, ERNZFHIIESN A 3238/ME, RIFLL

+2. 27%,

EXK: REPERE, PKAAEEFEHERYEE. 8 B 28 HEREKRMEMN

2301 JT/Mf, FEIREL+0. 13%.

B N TEIERESS, BT RSMELE. 8 A28 H, EN£ZRLE

A 17900 7T/, FEREC+H. 42%,

DA : ISPl RS KB, BEFFELAEYHR. 1) BERED:

BFERRKERRARE, BRINAERIENRSEELR E1T. 2) H£3E:

B AR SIS IR SR IR £ R eFaE, HAEEER AR, &

2T RGN E R T, EAMRAMEEERERS, BEEE, 3)

8 HAKDREAIR, 1TEEEMERES, kMl EEB B

MABLEIMESNERTLAEIR. 4) @R F2FETIAE, =il

SRR, ARESLEERATRSZNE, BRH—ShATHEME. 5)

EBY: HEUEBRRKIT, BEFEFEAOTKEE.

BRI EERL, BmEEL B, 1) PolEE: IR%E. 2) &

BEE: LEn. WERY. RIEKEKRHM. REEY., MRERAF. 3)

B MIERG . mERD. BRERE. 4) ARHEE: 5KEH. 5)

BYHEE: REEPEF.

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 42.31 240, 668 0. 61 2.97 69 14
002840. SZ 4EBEBR1 WF K 8. 64 6,931 0.12 0.09 72 96

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

— RHKCE

SFR300

(%)
10.

0
5
0

coouwowm

ccocceo
L6

(
1
1
2!
2
3

N~} \o) N~} o o Ao \oJ \9) \o) o o \)
NN ENEPUENI NSNS EIN AN IR

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

CERBITU AR RRE-BHRMESEF B LT, FlLERIDK
FRER) 2026-09-01
(RERED-AREREEREFRENALHS, SR
—R RS LKA ——2026-08-31
(RESMRBERTIRE (218) -AEMREREME LT, B
BIERBERBUR~TRIEAL) ——2026-08-29

(R SATIRERTIR S (217) - AU SN E 1T,
RO/ R BB L MR YR ) 2026-08-17
(REDARBERTIRE (216) -FARENNISHEZERE, F
BMEERAEKEE) ——2026-08-09

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

T AR R R . 5
AR R R AR IR R 5

2y B R R . e e 10

2.1 5% T RAEERFHER, BERERITLEF] ... 10
2.2 838 fHANMBIEI, PAREGESRIAT 12
2.3EM: (HAAHIFIRE, BERATHANERE ... 13
2. 4385 . WHIMIEESS, PEAEAEIDIAR 14
2.5 A% Fi—RFMERTR, BEFRMRELIT . 16
2.6 B ERUBEEMR, BEPNEESIIRE . 16
2.7 58 HELTFHERA, XEBERSHBIWHEWL ... 17
2.8 BK: [REBLIEEE, PREMMEFERIGE .. ... 19
2.9 B%E: IEHMEETER, XESKRRERBEMNEER . ... 20
210 B : MEARSIEMBA, PHBGEFRSELE 20
2,11 K54 : REAENGES, hREICEBRIIE . 21
2121870 KIAEREMEN, EBoRBEIEE .. 21
213 41K WRHAMERRES, JSSEFIEUREN . ... 22
Ay TIEB TR . o oot 23

1B SWIRIEL Z [EHI R AR B T BAIE 2



4

& 1:
& 2:
& 3:
& 4:
[&]5:
& 6:
& 7:
[ 8:
& 9:

& 10:
& 11:
& 12:
% 13:
& 14:
& 15:
& 16:
E17:
%] 18:
& 19:
%] 20:
& 21:
[&] 22:
%] 23:
%] 24:
%] 25:
%] 26:
[&] 27:
%] 28:
%] 29:

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEAERBEENMIFLE TR (/TR 11
AEFRENBIFEE TR (T/3K) 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
ARARBEZEBESIFLME (L) 1
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 (%)  (8.24-8.28) .. .. .. 23

1B SWIRIEL Z [EHI R AR B T BAIE 3



4

*xz1:
*2:
* 3:
*x4:
*5:
*o6:
x7:
7 8:
®9:

£ 10:
F1:
F12:
#<13:
F14:
= 15:
= 16:
x17:
< 18:

EFRNES] ESFTRE

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 ENAGKERIEHETAE (8.24-8.28) ... .. 23

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



EfIE=

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

SRR 2026/8/28 2026/8/21 Iftk Rt BUEKIR
g £ (FT/ked 10. 62 11.07 -4.07% =21. 74% NELEIR
RN ZE (T/ke) -1.08 -0.94 -14. 89% -107. 69% SNEAEUR
BEANMKE (T/ke) 14.58 14.93 -2. 34% -16. 73% NELEIR
B 7 HEEE (A 85.85 87.38 -1.75% 0.59% NELEIR
FTZ= (%) 29.76 29.57 0.19 0.24 WX B
BEEEER (%) 81.94 81.38 0.56 -4.98 MERE I
EEE (%) 32.30 32.56 -0.26 14.74 BRI
BEEHN (FT/30) -18. 30 -14. 60 -25. 34% 8. 04% NEXHE
FEEHE (ke) 92. 51 92.27 0. 26% 1.43% MEEBR
Hiz HIZHE (k) 123. 11 123.02 0.07% -0.21% SREX B

HALEE (A% 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 KL ERIEBEF L (%) 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 2026/8/28 2026/8/21 Iftk Rt
0hig Tkg {FIEINEE (GT/ke) 141. 67 146. 67 -3.41% -58. 68% SHER B
ZF JEIREL 4.62 4.82 -4.15% -19.93% MERE I
BgEFME (T/3%) -93.87 -86. 09 -9. 04% -1095. 80% NELEIRE
SNEFIEFE (GT/3k) -143. 84 -163. 38 11.96% 31.53% 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
FERIEE -1.10% -1.35% -2.88% -1.08% SNEXHE

KHieR 2026/8/28 2026/8/21 IREE Rt
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -20. 43% NELEIRE
REENE Gu/FR 7.54 7.71 ~2.20% ~23. 30% 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

[t 2026/8/28 2026/8/21 Iftt Rt BUEKIR
FEME T/ 1. 60 2.06 -22. 33% -29.82% SNEAEUR
WG (FT/H) 2.57 3.09 -16. 83% -26. 15% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHHTHRE
GUOSEN SECURITIES

EIBMIE (T/ke) 6.44 6.74 -4. 45% -10. 31% NEEEIE
NEREEM-WE Gt/ke) 8. 65 8.86 —2. 44% 0. 88% NELEIRE
NEREEN-FIL (FT/ke) 9.11 9.23 -1.33% 1.59% SHERE IR
g (A3 5992. 69 5527. 61 8. 41% 10. 39% NEEHIE
FEME G/ -1.64 -0.57 -187.72% -198. 20% EITF0R
BEFIE %) 70. 55 75.78 -5.23 -0. 45 NELEIR
HFRERZE %) 89. 63 85. 64 3.99 -5.59 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 2026/8/27 2026/8/20 Iftt Rt BUEKIR
WL RK='E (/) 5.10 5.00 2. 00% -1.92% s
WL SMERE T/ 6.30 5.70 10. 53% 14.55% A
ST BB (T/T) 8.90 8.80 1.14% 5.95% T
R 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% HEFMINS

IBE: EHNERIEY, PRRL&EHNX

g 2026/8/28 2026/8/21 E7N- 4 FEEE HiEkiR
FEXME T/ 5.10 5.13 -0. 58% 67.21% NELEIR
FHEXME T/ 5.08 5.13 -0.97% 64. 40% NELEIRE

R 2026/8/28 2026/8/21 E7N> 4 Rt
ERBEEE (FR) 59. 00 55.91 5.53% 4. 48% NELEIRE
ERBRE (X) 546. 00 543. 00 0. 55% 9. 42% NELEIRE

=R 2026/8/28 2026/8/21 E7N> 4 Rt
EEMIFHEEE () 69.00 60. 00 15. 00% 9.52% NEEEIE
IFEmWiREEE (F) 355. 00 315. 00 12.70% 23. 69% NELEIR
HXSHE (M) 5887. 91 5938. 63 -0. 85% -14.73% NELEIRE

Ex 2026/8/28 2026/8/21 E7N> 4 Rt
R (R 0.71 0.58 22. 41% 9.23% NELEIR
RBFS (R) 0.95 0.82 15. 85% 5.56% NELEIE

SRR 2026/8/28 2026/8/21 IREE Rt
BEWHFERE GT/R) 135.05 134.20 0. 63% 1.18% SNELEIR
EWFEFE v/ 72.15 74.84 -3.59% 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

iz 2026/8/28 2026/8/21 E7N> 4 Rtk
2E4REEREHIN GB/AF) 69. 00 67.70 1.92% 12. 65% SNELEIR
BEEAYE G/ 29.40 29.10 1. 03% 13.95% SRERE AR
B4 (/2 42.90 42.00 2.14% 29. 41% NELEIRE
gegsYt (r/k) 9833. 33 9833. 33 0. 00% -2. 64% NEEIE
A T/ AR 25.40 24.24 4.79% 31.27% 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

=R 2026/8/21 2026/8/14 IR Rtk
k7 HASBEE L) 10377 9674 7.27% -0.21% NELEIRE

2 HESTHEEM, SEBEXSKRBiREL

X8 2026/8/28 2026/8/21 Iftk Rt BUEKIR
MM (T/m) 4260. 00 4260. 00 0. 00% 6.35% LEM

bl 2026/6/19 2026/6/12 IREE Rtk
EE 18 MABTHRE %) 100. 00 100. 00 0% 0% NELEIRE

#0 2026/8/28 2026/8/21 Iftk Rt
ARFOXZEHE () 241.80 186. 55 29.62% 12.73% SNELEIR

FR 2026/8/28 2026/8/21 IREE FtE
AEEEE (M) 199. 88 187. 30 6.72% -5.52% NELEIR
KEEHEFLE %) 64.78 60. 70 4.08 -3.78 NELEIR

El 2026/8/21 2026/8/14 IREE Rtk
BOERF (A 998. 90 968. 30 3.16% 12. 26% NELEIRE
arER (B 763.90 718.18 6.37% 18. 61% NELEIRE

=4 2026/8/28 2026/8/21 IR Rt
MM T/ 3238. 00 3166. 00 2.27% 4.38% a2t

[Ei370 2026/8/21 2026/8/14 Iftk Rt
KE=E () 147.97 147. 60 0. 25% -7.78% MERE I

FR 2026/8/28 2026/8/21 IRk Rtk
EEARZE (A 147. 43 78.73 87.26% 35. 86% NELEIR
IEEAR%E (A 144. 39 142. 46 1. 36% 5.52% SNELEIR

ER 2026/8/28 2026/8/21 IREE FtE
ARl EEXRSE (K) 8.10 7.58 6.86% -4.82% NELEIR

2026/8/21 2026/8/14 Iftk Rt
E#%TER () 100. 02 104. 41 -4.20% 14. 54% SNEAEUR

EXK: RPIRERE, PREEEEERES

s 2026/8/28 2026/8/21 E7> 4 Rt HUERIR
ML (T/m) 2301. 00 2298. 00 0.13% -2.25% NEEHIE

= 2026/8/28 2026/8/21 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

2026/8/28 2026/8/21 Iftk Rt
ANl EERE (X) 25.17 25.17 0. 00% -10. 52% NELEIR
FMISWFIER (% 65.13 62.07 4.93% 19.61% SHER B
FMIEWEEFE (FR) 274. 30 284. 90 -3.72% -6.76% SNEAEUR
FMIAeEEE (FM) 112. 32 113.13 -0.72% 11. 62% NELEIRE

B EHHERER, AFERXSREHNEER

g 2026/8/28 2026/8/21 Iftk Rt BUERIR
IFREET-HEN (Go/m) 5210. 00 5200. 00 0.19% -12.58% LR
SRRA-IMEN T/ 5050. 00 5030. 00 0. 40% -12.17% NEEEIE
BRE-GEHAEOFE (Go/m) 1255. 00 1331. 00 -5.71% 26.78% NELEIR
RE-EFAFEONE (GT/i) 1236. 00 1386. 00 -10. 82% 27.21% NELEIR
BE-EC&/MNEOFE (GT/m) -20. 00 93.00 -121.51% -69.01% MERE I
RE-EFIMEORE (GT/M) -45. 00 165. 00 -127.27% -75. 16% 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

oIS 2026/7/1 2026/6/1 IREE Rt
BREFEBNE~E (AM) 390. 30 220. 10 77.33% 59.31% UNICA
B FEEBRASINELL %) 44.50 44.17 0.33 -7.04 UNICA

2026/8/21 2026/8/14 IREE FtE
B BT RREN (ED/F) 13.28 12.73 4.32% -10. 39% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P ESTIIRE
GUOSEN SECURITIES
BE: BRSNS, PREFRSEL
iz 2026/8/28 2026/8/21 Iftt Rt BUEKIR
:i? STR20: B BRHL: ik (X7T/ 2390. 00 2365. 00 1.06% 30. 00% EFE@ME%%%
EFLIE: WK Mg (/i) 17900. 00 17650. 00 1. 42% 21.77% EFE*%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 2026/8/21 2026/8/14
ERGR-TFRIASER (A 114. 20 115.37 -1.01% -10. 08% ETEIR4sh
=K 2026/8/28 2026/8/21 Iftk Rt
SWBEF IR (%) 63. 71 62.79 0.92 -0.13 FE AR AL
FWMPFITE (%) 65.34 65.74 -0. 40 -7.43 PG
2026/8/28 2026/8/21 IREE Rtk
WA WK T HREEXRE %) 39.89 40. 27 -0.94% 1.71% &AL
S4B LA T REREXRE (% 46.27 46.50 -0. 49% 0. 28% FE A AL
B RAERENE, PKASEBRSTE
iz 2026/8/28 2026/8/21 Iftk Rt BUERIR
BRI /i) 9838. 00 9908. 00 -0.71% 4.05% NEEIE
HORARN (FT/MH) 9909. 00 9888. 00 0.21% 8.25% MR EIE
2026/8/28 2026/8/21 Iftk Rt
ERNZimian (/i) 9123.00 9037. 00 0. 95% 5.02% 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
2026/8/21 2026/8/14 IREE FtE
ERtFHEHER () 87.24 86. 41 0. 96% 40. 87% SNEAEUR
i XFXRSH, BREERE
e 2026/8/28 2026/8/21 E7N> 4 Rt HUERIR
E = i5-2384% 31288 (GT/Mf) 18759. 00 18569. 00 1.02% 21. 48% SNEAEUR
B O824 M1-1/8 (JT/ME) 20900. 00 20600. 00 1. 46% 20. 95% SNEAEUR
i 2026/8/28 2026/8/21 Iftt Rt
ERBERTAKRE (A 763.30 763. 30 0. 00% 12.20% *E*%%’ﬁgngg
2026-07 2026-06 Iftk Rt
wEHO%E CAm) 9.00 11.00 -18.18% 80. 00% BXRRE
2026/8/28 2026/8/21 IREE FtE
SEFECFIER % 1.50 1.47 2. 04% 0. 00% 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 2026/8/28 2026/8/21 IftE Rt
e IR (%) 68.70 68.90 -0.20 2.80 NELEIR
e R (M) 31.16 31.86 -2.20% 0.52% NELEIR
2026/8/28 2026/8/21 IREE FtE
245 BNEAFIE (JT/m) -2393.90 -2285.90 -4.72% -67.27% NELEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

AF: SRS, XIEMEED

RN 2026/8/28 2026/8/21 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 2026/8/28 2026/8/21 E7N> 4 Rt HUERIR
BRAFERZN-TF (T/AF) 9.00 9.00 0. 00% -23. 08% NEXHE
—RAERZN-TFR (T/AF) 8.00 8.00 0. 00% -24.53% NEX SR
PHRAFRZ M- (T/AF) 8.30 8.40 -1.19% -19. 34% NER SR
— @Sz h-ade Go/Ar) 6.10 6.20 -1.61% -26.51% MERE I

e 2026/8/28 2026/8/21 Iftk Rt
36 FKAEERMAABEERE () 10060. 00 10069. 00 -0. 09% 6.39% NELEIRE

=K 2026/8/28 2026/8/21 E7N> 4 Rt
k7 HESE: [TRUNEHTH () 21.00 19. 00 10. 53% 10. 53% NELEIRE

FRPRIR: WEKHIE, BEES, IR, RURHE, PESERLHS, PEREIVHS, BRGHE, oEEN, LW, 8%
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 NEEEXIEHBNPKEARI. 8 B 28 HEEMNHE 10. 62 jt/keg, BIFLL
-4.07%; 7kg FREMIEL 141. 67 u/3k, BAIFEE-3. 41%. FBEABRTRAERLZE,
HNFTE, FUHENKEES. FEKRE, T EEAMMZRFENE, 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 2026/8/28 2026/8/21 IREE Gil:4 HoERIR
0wk ERENE GT/ke) 10. 62 11.07 -4.07% —21. 74% NELEIR
RRMNE (T/ke) -1.08 -0.94 -14. 89% -107. 69% NELEIR
BEANE (T/ke) 14.58 14.93 -2.34% -16.73% MERE I
B¥ R7HE=EE (A 85. 85 87.38 -1.75% 0. 59% NEXHE
FIE (%) 29.76 29.57 0.19 0.24 BRI
BESER (%) 81.94 81.38 0.56 -4.98 SNELEIR
ERE (%) 32.30 32.56 -0.26 14.74 SNEAEUR
B=EF T/ -18.30 -14. 60 -25. 34% 8. 04% NELEIR
FERHE (ke) 92. 51 92.27 0. 26% 1.43% NELEIR
HiE  HEHE k) 123. 11 123. 02 0.07% -0.21% NEXHE

HALEE (A% 2026-07 2026-06 E7N -4 Eilae
WEE 1419. 14 1429. 04 -0. 69% 12. 95% NELEIR

HAMSIIRIHEEZ (A 8 Bitxl 7 B=kR E7N- o Gil-8
WEE 1472.28 1419.14 3. 74% 11.96% NEEEIE

7 RREEEE (G 2026-07 2026-06 IREE Rkt
SNEEREAR 3828. 29 3819. 27 0. 24% 1.73% NELEIR
90kg LA ERIEF=HLEE (%) 37.84 37.50 0.91% 0.77% NEX IR

an 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
BIRBE AENNE (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 2026/8/28 2026/8/21 IREE Rkt
g Tkg {FIEINEE (GT/ke) 141. 67 146. 67 -3.41% -58. 68% SHER B
ZF JEIREL 4.62 4.82 -4.15% -19.93% MERE I
BgEFME (Tt/3%) -93. 87 -86. 09 -9. 04% -1095. 80% NELEIRE
SNEFFIEFIE (GT/3k) -143. 84 -163. 38 11. 96% 31.53% NELEIRE

B HEFEHRE 2026-07 2026-06 E7N- o 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

KHieR 2026/8/28 2026/8/21 IREE Eilae
i —aEEFBENE o/ 1292.86 1292. 86 0. 00% -20. 43% NELEIR
K EENE T/ TR 7.54 7.71 ~2.20% -23.30% WERHHE
EF 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-07 2026-06 IRt Gil-4
BLFMO R (%) 81.75 81.75 0.00 -0. 04 NELEIRE
FREEE (% 92. 68 92. 67 0.01 -0.13 MERE I
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 REEREE (B 2026-07 2026-06 E7N- o 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: AEEmELEHANAELETER (v/F5%) E2: ABEPFENEIFLETER (GT/3K)

— 8% BI=%: BN fE ()
— R W FE (A

75 : BkE7ke: MRUFES: HEHN: E ()

40 - 2,500
2,000
30 - 1,500
1,000
20 500
10 0 T T T T T T T
1 () () () () () () ()
0 ca'\\w Q’\\Q/ \\\ﬂ« (v\\ﬂ« %\,\ﬂ/ ¥ 3 6\\%
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 HAFESL: HEFYGE: dE (B)

140 - TR BLESOke: HEAFAM: BN HE (B
130 6,000
5,000
120 4,000
110 3,000
- 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
ARG S BT A G NG SN 1. SR B s N N N N N N N
DA P L S LI N ofF B W o F
SRR SR A S S R LN B, | . N & P g ¥ Q o
PP P D D PP P D PP P P P P P % P
BRERIR: NEHKE, EEIESEFARmER BRERIR: NERIE, EEIESE SRR
Es5: AERBZIABREEMLHHE 5 El6: JAKBHEMNRIEHARMRE N EE (Jt/ke)
—_— QIR BEE: hE (H)
— . M s B ] (FE
250,000 - KR HARFES: B fE (B)
200,000 - 28
20
150,000 -
15
100,000 - 10
50,000 - 5
0 T T T T T T T T T 0 f T T T T T T T
© © © © © © © ©
> > (o) ;) (el % 5 (o) a5 o3 v 2
Qﬂ/ Qﬂ/ oV ,V‘I« 43 'Lﬂ’ ,bﬂ« b;l« 69/ bﬂ« N Qv N N Qv Qv Qv Qv
I A AN A A T R NS S R, 2N - S, | SRR, RN
VAR A SN N SN N DY DY DY P X P P
PR PP P P D P §
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

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

FRBME: WA FE (B
— N EREES: BER. 4F (A)

BAEER: ERBEN: ERER: dE (A)
100
80
60
40
20
0 T T T T T T T T
o,\/\ NS N N NS NS NS o,\/\
N I & N &
o o N q of % « o
& & & & & & S i
HERRIR: NEEIE, BEIESEFMRmEE HRRIR: NEER, BEIESAFMRmEE

2.2 EA5: HANESM, TR

8 B 28 HBEMNH& 2.57 7t/F, FEIFLE-16.83%; EBMNIR 6.44 7T/AF, B
tb-4. 45%, FEHARE, HEFEHEK, BHEHEEFMEM, BEREELTIHKIES
PR. EARE, ZREAERSIMEERMEN, BARXEREREBRTZ4RT K,
ERREMFTHRIFREMEK, BEEEIEKRMELEANZTERKE, EIAA
BFHAB~INEESMAREER .

#=3: BPRBEAREHIELD

Gl 2026/8/28 2026/8/21 IftE Gil:4 HAERIR
MEMNE GT/H0 1. 60 2.06 -22.33% -29.82% MERE I
WM Gt/ 2.57 3.09 -16. 83% —26. 15% NELEIR
EBMNIE (FT/ked 6.44 6.74 —4. 45% -10. 31% NELEIR
NEIREEM-WER (T/ke) 8. 65 8.86 —2. 44% 0.88% MERE I
NEREAN-FI GT/ke) 9. 11 9.23 -1.33% 1.59% NELEIRE
HEE (53 5992. 69 5527. 61 8. 41% 10. 39% NELEIR
HEFE (T/H) -1. 64 -0.57 -187. 72% -198. 20% EIFF0R
BEFIE %) 70.55 75.78 -5.23 -0.45 MERE I
FRERE %) 89. 63 85. 64 3.99 -5.59 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)

o - EFBRISHER (FE) . — EERBRWEEEE (5B
140 it R [ FELBRHGERE (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 S S S S 5 § 3 = =~ & = ¥ B & & &
o~ ~N ~N ~ o~ ~N ~N ~N ~
IR FEFRUDEBLS S, BEEFSFRAREE  BRRE FEERIhRELS S, EEESEFHREE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

RERBEME  GU/E)

250 :
— REKBEHEE GMErER)

F-

200

150

100

50

Joor—= MmKBEHEE (AR)
0000
8000
6000
4000

2000

— B RAILENE

0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 L L 1 ! 1 L 0
~ X ~ X = X X ~ =
- - - - - - - - - © © © © © © © © ©
= ~ N X X B ~ =5 S X X =X X = X N X X
Ly 2 = & S N & N & RN S S X p S X S S
& & & & & & & 8 &8 = 2 2 =5 § § § & 8§
o o 1<} =} =} =} =} =} =}
cq Y Y Y 39 Q Q 39 Y
ARRE: PEERUHEELSS, EREFLFMARMEE  BRRER: PEERUHESLs S, BEEHFEFMRAER

2.3M: HBURKRN, FERATTAR/UE

SEMBABIE, 8 B 27 BIIRA=ZFZS/SHHE/ SLEBFTNO AN
5.1/6.3/8.9 5T, FEIFLLSBI+2. 0%/+10. 5%/+1. 1%, FFHA{ T L4 0FRIEE, 7 B

=Z2IftE-2. 3%, FEHZEESRIEE, NETITHRRIETT;

RHASRIS EFAMEIEIE, #E

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

F4: BRPRBEAEEIRLE

"ig 2026/8/27
WL RK='E (/) 5.10
WL ERRAE T/ 6.30
WL EWLEXS T/ 8.90
[ 2025/6/1
BARREBEN (T/AF) 13.85
BARAHBEN (/I 2.10
AEREBHEE (5D 3393.71
R 2025/6/1
EEXBRERE (BB 1395. 56
EEXBREE (A 873. 06
REBREBEENE (T/B) 10.26
AR 2025/6/1

2026/8/20 IREE Gil-8
5.00 2. 00% -1.92%
5.70 10. 53% 14.55%
8.80 1.14% 5.95%

2025/5/4 E7N- o Gil-8
13.95 -0. 70% -15. 95%
2.14 -1.95% -14.91%
3288. 88 3.19% 11.88%
2025/5/4 IREE Rkt
1387. 83 0. 56% 4.84%
858. 85 1. 65% 6.61%
9.74 5. 35% 15.21%
2025/5/4 IREE Rkt

HamEKiIR
ek O

M

s
HEKiIR
PEERTS
PEERTS
hEERI S

PEERTS
hEEKIS
hEEKIS

B BFEIER Z IFHIEFZ AR RT THT B &

13



‘ BiSits ESHTRE

EEERER (AR 158. 05 159. 32 -0. 80% 5.83% HEBHlHES
EEEAREE (FE) 119. 34 118.35 0. 84% 3.06% HEEHIHS

FRBRIE: #aR, PEERLHhS

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

= e B — EEQBRIGEEE (B

2,000,000 EREIEGEEE EERBRIOHELE (B)
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 T T T T T T T T T T T T T
N NN M NMNMMNMNMNMNMNMNMNDNMNSDS 6,000,000|||||||||||||||
SETETRTESESECES EEEEEEREREEELREE LR
®8 3985538383828 S55555:555:8555¢
SRRSRIRIKILIJIRRIR’IKRSR S o oo 888888888 8 8
N N N N N N N N N N N N N N N

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— REREBHEN /B

EFRREBHENN T/R)

18 BRRECHER (EREAANERIIED (AR
12 6 46
L 5 41
6 4 36
4 3 31
5 2 26
OI T T T T T T T T T T T T T T 1 21
L DT T D TITKITDIHNTIRTTIQKDIITT 0 T T T T T T T T T T — 16
- N = N = N = N = N - N - N~ -
fggagesageeey A AR A A A AN A A
SRERESSSESL8S8L8RERS IR U R R R A A AR VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERES, PRKSENNX

8 A28 H, BEE~XME5.10 7w/, BIFEL-0.58%. #EHA, HELAREHIT
i, Bh#HEEIEE, NMETTESESAES. PHKE, EFXRBREED
LFEAL, BEHRNEHNNK, FTIHBEHIIREHMFERERERT, BEMN
RS E% .

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



EfIE=

P EHTTIRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/8/28 2026/8/21 IREE Rkt HARKIR
FEXMNE T/ 5.10 5.13 -0.58% 67.21% NEEEIE
FHXME T/ 5.08 5.13 -0.97% 64. 40% NELEIE
R 2026/8/28 2026/8/21 IREE Eil-8
ERBEEE (FR) 59.00 55.91 5.53% 4. 48% NELEIR
ERBRE (X) 546. 00 543. 00 0. 55% 9.42% NELEIR
R 2026/8/28 2026/8/21 IREE Eil-8
EkRMHEEE (F) 69.00 60. 00 15. 00% 9.52% NELEIR
IrEmiREEE (F) 355. 00 315. 00 12. 70% 23. 69% NELEIR
SHXEEE (M) 5887. 91 5938. 63 -0. 85% -14.73% NEREIR
Ex 2026/8/28 2026/8/21 IREE Gil-8
R (R) 0.71 0.58 22. 41% 9.23% NELEIR
REHT (R 0.95 0.82 15. 85% 5.56% NEREIR
HERF 2026/8/28 2026/8/21 E7N- 4 FEIEE
EIBFERAE (T/R) 135.05 134.20 0. 63% 1.18% NELEIR
EBFEME (T/RD 72.15 74.84 -3.59% 0. 00% SHER B
2026/7/17

E17: ARBERENRSMRS

E18: AENGEF IR FILEFFRILF KT

— 8 FEFEMREK (B) ——&8: G&7FEEF (A
—_—: FX: i fE () 200
7
6 150
5
4 100
3
2 50
1
0 T T T T T T T T T T T T 0
\W\W\W\W\W\W\W\W\W\W\W\W ot g i e g o ol T et (o i T
& °3$§3Q°3Q P & K & & & 50) 0 6 O A AU © 0D A AT © ) O It & D
T T T o SAb P bRt ER RS B R
Q' X X N N N N N O O O O
§ S8 BT ST T a8 B 0 RN NG AR AN R R N
AN AN NN AN NN NN NN NN NN ANN NN NN
FIRBRIR: WEKEIE, ESIESELFMRmEE FIRBRIR: WEKERE, EEIESEFMRmEE
E19: AEEKRGHEIEEM (AR E120: ARBSERBINEFRLE A
— ] 7_': é” H Cl oy
iiz ;‘i;iﬁ;; s ——E. AT EETAXS: FE (B)
E - 7 <t : b _S(EYEE /JlLlEHTJ Jﬁﬁﬁfﬁﬁi?ﬁ ':F (|
70+ 560
60 540 3 3
S 520 2 2.5
30 500 2 2
20 480 1 129
10 460 1
0 T T T T T T T T T T T T 440 1 05
o o N N N o o o o o o o o
% S 9 W % W @ wow oo & & 0- ! ! ! ! ! ! ! ! ! ! ! .
S8 T 58853582385 P H P PR PP PP PRSP
¥ ¥ T L VL W W W W O © © © Q%,\Q\‘VQ'LQD‘QGDQ%\Q(L@,Q&Q%Q%
S 8 8 88 88 9 8 8 8 8 8 ¥ @ PGP
S &8 &8 8§ &8 & 8 8 8 88 8 § 'LQ()/ (),Qq/ 'LQ{L q/g"b (),Qq/ q/g‘l« q/g"b 'LQQ/ (),Qq/ ’LQ(L 'LQ(L 'LQ(L ’LQ(L

FRISRIR: NEBURE, EEIESEFMTAEE

FRISRIR: REEURE, EEIESEFMTAEE

1B SWIRIEL Z [EHI R AR B T BAIE
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&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HEROZL RN, BEARHTHRS LIT. BWEKKESIT, &8 H 28 H,
EN BRI A HAZM A 29. 40 Tt/ke, BIRLL+1. 03%; FATHIHN A 69. 00 TT/ke,
FBEREE+1. 92%. RIE, BURRIFEARLS~AME SR, BSERER 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 2026/8/28 2026/8/21 IREE Rtk
2EHAETREHN (/AT 69.00 67.70 1.92% 12. 65% NELEHE
BREAE GU/A) 29. 40 29.10 1.03% 13.95% NEEEHE
Bt (T/Am 42.90 42.00 2.14% 29. 41% SNEREE
BEERE (/30 9833. 33 9833. 33 0. 00% -2. 64% SNELHHE
EIKEY Gr/Am) 25. 40 24.24 4.79% 31.27% SWEXEHE

fites 2026/8/15 2026/8/1 E7N- o Rtk
BIFHEHE (D) 671.00 671.00 0. 00% 1.57% NEEEHE

2026/7/31 2026/6/30 IREE Rt
AFERE L) 103700 106380 -2.52% -5.56% SNELHHE

#o 2026/5/31 2026/4/30 E7N- o Rtk
RESFREOHRN T/ 43.77 42.16 3.81% 16. 61% SWEXEE
FESAFEOHE (M) 21.00 21.00 0. 00% 10. 53% SNELHHE

=R 2026/8/21 2026/8/14 E7N- o FtE
7 HASEBEE L) 10377 9674 7.27% -0.21% 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

SERIRFEBST, BZE8 A 20 H, BRE~XRERHAMN 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

— N R E X GT/ AT -

— ST A R (TT/ke) — R X G/ AT A
50 - MERA: R i (Gt/ke) HOMMN - KB TED T/ ) -E5
4.0 - 5.0
4.5
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 DD DDDDDD DD DD D
D DD DD DD DD DD DD DD DD oS S Gl 91 S TGlial Qiearore o OF S 9 o ! <l
LIS A SR N S SR SN NI S I NI A S S NI YN
MOROR RN RN NN NN N NN N NN w99 e 9 aloaoido 9 9 99" 9
© 06 © 006 06 6 06 o oo o o o 0 DO - AN T WONDOD = A O T W
O R R R O G O B A IR R sE=- = =fs= = F 9 Ba s
FFFFFFFFFF
O O O O O O OO OO OO oo o o o {9 I o I o\ A o B o B o I o B o\ N o A o I o\ A o I o U AN o A o B & I o I o)
o I o I o I o I o N o N o A o N N & o N o R o B o B o B eV N & I o]

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

hE: F7X RN E R (Gt/ke) A — R E R (F3K)
FE:EEX BN A Go/ke) -BH# 660
45 85. 00
80. 00 640 -
4.0 75.00
70. 00 |
35 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 T 40 00
(AN N VO N I 560 -
Qbﬂ’ QGDQ’ Qbﬂz Qﬁaﬂ’ an' Qbﬂ’ ng’ Qbﬂ/ Qbﬂ’ Qbﬂ'
O O AT & 9T S AN 9T o G
O O I S I S N A A 540 J ! J !
U2 2 A A 2023%E128  2024%E68 20244128  2025%E68 20254128
BRERIR: RURME, EEIESEFMRER FRERIR: RURMER, EEIESEFARMEE

2.7EM: HELTHERME, XEBEXRSHKHASIREL

8 A28 H, ERXEIMEAJ9 4260. 00 JT/ME, FIRLLFET, EAZHINEN A 3238/
W, FEREE+2.27%. %A, EAXREREMHIEHNEER, NMETHRIRES, K
H, FitBRAERME EE, KEEEREXRSIE. B 5EYIRREERIEE
L.
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

*R8: K2, SHMEAEEIELE

xg 2026/8/28 2026/8/21 E7> 4 Rtk HAERIR
M (GT/m) 4260. 00 4260. 00 0. 00% 6.35% LEM

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

#0O 2026/8/28 2026/8/21 IREE FtE
BR#HOAXSREE (5M) 241.80 186. 55 29. 62% 12.73% SNEAEUR

=Y 2026/8/28 2026/8/21 Iftk Rt
AEEEE (M) 199. 88 187. 30 6.72% -5.52% NELEIRE
KEEHFIR (%) 64.78 60. 70 4.08 -3.78 NEEEIE

ER 2026/8/21 2026/8/14 Iftk 5]
BOEE (FM) 998. 90 968. 30 3.16% 12.26% NELEIR
SITER (M) 763.90 718.18 6.37% 18. 61% SNELEIR

24 2026/8/28 2026/8/21 Iftk Rt
RN (GT/m) 3238.00 3166. 00 2.27% 4.38% a2t

144 2026/8/21 2026/8/14 IREE FtE
AEEE (A 147.97 147. 60 0.25% -7.78% SHER B

FR 2026/8/28 2026/8/21 Iftk Rt
EEARZE (F) 147. 43 78.73 87.26% 35. 86% NELEIRE
IEEHE%E (A 144. 39 142. 46 1.36% 5.52% SNEAEUR

ER 2026/8/28 2026/8/21 Iftk 5]
AR EERE (K) 8.10 7.58 6. 86% -4. 82% NELEIRE

2026/8/21 2026/8/14 IREE FtE
EIER (A 100. 02 104. 41 -4.20% 14. 54% SNEAEUR

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

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

EASRUEZ N GRER) :CBOTKE

WMEMN: KRE XM 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/ 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
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

8 A 28 HEINEARILEN 2301 JT/mE, EEIREE+0.13%. ¥HA, R Tl ErFREEL R
R, FHEMEFTK, ERMBREIER R, PIKH, ERHEYRFFES, 25/26 5

HEEATE, TSR AE. BN EKY
TREA 26/27 SFEIEERUE, BHFREELICR, BREFTITHEL T,

peon=t

olm

ANMEITIRZER, 2R~F

#£10: EAREXREHIELR

g 2026/8/28 2026/8/21 7N 4 FEe BUERIE
M (FT/mED 2301. 00 2298. 00 0.13% -2.25% SRELEHE

ez 2026/8/28 2026/8/21 Iftt Rt
ERHEE %) 97.00 97.00 0.00 -1.00 NEXHE
FALihX 98. 00 98. 00 0.00 -1.00 SNELETE
4Lt X 95.00 94.00 1.00 -2.00 SRELEHE

2026/8/28 2026/8/21 Iftk Rtk
ARl EERE (R 25.17 25.17 0. 00% -10.52% NERER
FMIAFIER (%) 65.13 62.07 4.93% 19. 61% SNELETE
FMItEEE (M) 274. 30 284.90 -3.72% -6.76% NEXHE
FMITaGEEE (M) 112. 32 113.13 -0. 72% 11. 62% NEREIR

FRPRIR: REKUE, EEEREFMREE

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

E28: JEHAEIRR R LI E N E 3R

BB B 1M T/

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

500

N
Q'Qb‘ Qv Qv S)b‘ INe
INZ

& P

s
S

EASS B GEERE4)) :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
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EfIE=

> =g

‘ GUOSEN SECURITIES ﬁ%ﬁﬂ:%?E%
#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:

KIEBAIHFHIFELLER,

BMABERER, XTEERXSREBNEEE

8 21 H, BRI AT HEIEMN F 5200 v/, 3 EEIFEL+0. 19%. F5HE,
AEESA, HOHFER, WENMBITITRSEE%. PHRANEPELITE,

RN BLMERNEAKIZEE. BIPURICREELE

MELR, REFIHHENSIE, BE. REFEFXTFERERLA, HF8~%K

[iin) |30 8
#13: BREEAEEFELE
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

210 BB : EHRSHA S, PMBFRSEL

8 A28 H, ENEIRWLERTMNA 17900 jT/ME, FIRLL+1. 42%,
REMFA, BEFXEKESINEHMHE, ENRERERBREIT. PHKE, XA
BRHIEFERAERE . NMSFHERBIGEBT R L KER~ <A E RS ME

2HIRE, F

BREKUEFFE5F
F14: BREREHEFELR
iz 2026/8/28 2026/8/21 IREE Rkt BUEKIR
B KU EIEX Z /EHIE R RIT T EAE 20



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

itT STR20: HF B RHE A& (Ex/ 2390. 00 2365. 00 1 06% 30. 00% FERIZE %ﬁm
E~2AR: WAk Mg (Go/m) 17900. 00 17650. 00 1.42% 21.77% ql*%wﬁ‘%"ﬁﬁm
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 2026/8/21 2026/8/14
ARBR-TFRASESE (A 114. 20 115.37 -1.01% -10. 08% [ETENR &5t
&R 2026/8/28 2026/8/21 EREL Gla
SMPBFIR %) 63.71 62.79 0.92 -0.13 XA
HMPBF TR %) 65.34 65.74 -0.40 -7.43 & XA
2026/8/28 2026/8/21 74 Rkt
2WBE LR T HEEXRE (%) 39.89 40. 27 -0. 94% 1.71% FE AR AL
EWPE: LK T REERE (%) 46.27 46.50 -0. 49% 0.28% FE XA

FRPRIR: B, RERER, BRGHE, FERELINS, BEEREFNRAER

2.1 #4600 RAHENEE, PRAXEERIE

8 A 28 BHtriEMmERANH 9838 TT/ME, FFRLE-0. 71%. FGHA, BERMIELIT, BN
BURMEHTIHA, FOtSERmIsenisEsm. hKH, TXHEmIREEREE
BRf, 2026-2027 SEARHEIM~ EIA TRERTRE, RIRTSEESEMIMARIBEREEFIENfE B50
BRBCRHEATO ST — PSR PR K, M8 SRR

#15: FRHEME AT HHEL D

g 2026/8/28 2026/8/21 IREE Rkt BUEKIR
E RN (Go/m) 9838. 00 9908. 00 -0.71% 4. 05% NELEIR
HOREAMN (Gr/mh) 9909. 00 9888. 00 0. 21% 8. 25% NEEEIE
2026/8/28 2026/8/21 E7N- o Gil-8

ERNZHan (Go/i) 9123. 00 9037. 00 0. 95% 5.02% NELEIRE
= 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%  ENREtEHh S

 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%  EPRtsAgmthe
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
2026/8/21 2026/8/14 E7N- o Eil-8

EPiRHEmET () 87.24 86. 41 0. 96% 40. 87% SNEAEUR

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

212181 XFXRSHD, EREEELE

8 A 28 H, E/~#-#hsE17 31288 1187 18759 Ju/ME, IREE+1.02%. XGHA, #HF
FEERKXSINE, BEMPERIXRFEENTRE, NMEERRE. hKH,

1B SWIRIEL Z [EHI R AR B T BAIE 21



&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)

2026/8/28
18759. 00
20900. 00

2026/8/28

763. 30

2026-07
9.00
2026/8/28
1.50
52.27

59. 63
2026/8/28
68.70
31.16
2026/8/28
-2393.90

2026/8/21
18569. 00
20600. 00

2026/8/21

763. 30

2026-06
11.00
2026/8/21
1.47
52.89
59.55
2026/8/21
68. 90
31.86
2026/8/21
—-2285.90

IRtk
1.02%
1. 46%

IREL

0. 00%

FREL
-18.18%
IRtk
2.04%
-1.17%
0.13%
IRtk
-0.20
~2. 20%
IRtk
-4.72%

Gil-8 HAERIR
21. 48% NEEIE
20. 95% NELEIRE

Eil-4
12. 20% EFIE*%?ZIB?E’AIE?:

10

il
80. 00% BXRRE

Gil-8

0. 00% NELEIR
29. 80% NELEIRE
83. 08% NEEHIE

Gil-8

2.80 NELEIR

0.52% NELEIRE

Gil-8

-67.27% NELEIRE

FRPBRIR: WEHE, PEREREQERR, BXRE, EBRGHE, EBEIESEFMRER

2,13 41K : FEHA%ERRSS, XEMFED

8 H28 H, I"&K/Wit4FRAETRIZN A A 9.00/8.30 ;t/F 5, 7 HIFEL
+0.00%/-1. 19%. F=XIB{EE, MEFTH, MR HFEREDS, BEXEH

SREMEZRM.
F17: AREREHEFLE
ERNE 2026/8/28 2026/8/21 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 2026/8/28 2026/8/21 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) 8.30 8.40 -1.19% -19. 34% NELEIR
— AR N (T/AF) 6.10 6.20 -1.61% -26.51% NELEIRE
a4 2026/8/28 2026/8/21 IREL EItt
36 REEARDAAIEESE () 10060. 00 10069. 00 -0. 09% 6.39% NELEIRE
=R 2026/8/28 2026/8/21 IR Eil-4
7 HESE: "RUEHHISH () 21.00 19.00 10. 53% 10. 53% SNEAEUR
BRERIR: NEEKIE, EEIESE SRR
B HIEIE X Z ISHI B Z AR BT T B2 22



‘ E{EilE ESEMEIRE

4, HIHITE

AR 300 F5 BTN EE 0. 21%, ERA RIRHOBIREREE(R itk 6. 46%, RlARER MG
SPIR 300 1584 6. 67 MRS

E29: FE=RARERAKERNE (%) (8.24-8.28)

18 Me.88

12.91 11.76

8.72 g 24
6.91
646 555 2
"% 358
0. 61

A A A AP A A A R) \ @21—“38
«@,ﬁ\ &P &4« P &4« &4« &4« &44 & ?\ %
1% \\
& & A /y\\%/y & s %3“ F ST
& ’?’ <><’ i &
&8 4 @ A e
¢ 2 & G 2
W g
% &

FRIKIR: Wind, ESIESFEFMSTAEE

SW RHRHCEIRIR S, FRIEHER BT RN RACR AR EER SRl BERMl .,
RS, BUEFl, BRIEHERATAMNRACRABEERM. BATEY. WL
. AREHE. PERS.

F18: RINHBCBIRNERE BB B IEHETHS (8. 24-8.28)
KIERTR BIBERT R

EERE IESFRIFR B FkiE% oy HESF AR B EkiIES
600371. SH AEfER 49.10 000639. SZ AERSA -11. 62
600127. SH Sl 43.54 688526. SH RETEY -3.59
920087. BJ FRF 33.71 300119. SZ mEEY -3. 46
600540. SH MERM 27.85 300972. SZ FR&RA -3.32
600354. SH HUEFhl 27. 68 002891. SZ I AR 4 -1.68

BHRRIR: Wind, EfSIESHEFMNTTEE

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



EfIE=

> oo
‘, GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
Mifz: ELAREFTUNRMGE
A7 2F 142 8 A 31 H EPS PE
LR At R W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

1117. HK A 4l RF K™ 1.46 -0.14 0.09 0.19 -10 16 8
600073. SH SRR gl i 5.71 -0.14 0.59 0. 69 -41 10 8
002840. SZ LG R RF K™ 8. 64 -0.18 0.12 0.09 -48 72 96
300498. SZ i AR HF K™ 14.27 0.79 0.16 0. 81 18 89 18
002714. SZ R B HF KR 42. 31 2.88 0. 61 2.97 15 69 14
603477. SH EERH HF K™ 15.24 0.06 -0.85 0.36 254 -18 42
600975. SH MEE HF K™ 5.21 -0.70 0.03 0.01 -7 174 521
002100. SZ REEY HF K™ 7.85 0.15 0.46 0.42 52 17 19
603151. SH HERR HF K™ 16.79 0. 65 0.93 1.08 26 18 16
605296. SH R EH HF KR 33.73 0. 65 1.10 0.97 52 31 35
000895. SZ SUCE R HF KR 24. 06 1.47 1.62 1.70 16 15 14
002311. 8Z EREH HF KR 46.23 2.58 3.53 4.01 18 13 12
300119. SZ mEEY HF K™ 17.30 0.88 1.08 1.1 20 16 16
301498. SZ FTEEEY fF KT 38.27 1.68 2.36 2.97 23 16 13
601118. SH pateatedin hF KR 6.49 -0.02 0.06 0. 11 -269 108 59
000998. SZ EEER HF K™ 9.06 0.12 0.36 0.48 76 25 19
000713. SZ EfESR HF K™ 6.49 0. 11 0.19 0.23 60 34 28
300761. SZ STEERRR HF KR 20. 02 0. 69 1.83 1.96 29 1 10
002458. SZ A RR HF K™ 8.99 0.15 0.48 0.54 60 19 17
002299. SZ ERER RF KR 16.58 1.12 0.85 1.15 15 20 14

HAEKIR: Wind, EfSIESRESTMS RN

RBEHRR: BHRSFERNTHEMLRE; RNAHEEZRES | KRB ERE .

B BFEIER Z IFHIEFZ AR RT THT B &

24



‘ 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/
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