ESit%H

GUOSEN SECURITIES

<%
REmMRRERTIIRS (220)

AMAMAELRRSE, XEC/RRIEMERER

IEHARRE | 2026509817H

BL =

H3: TISERE SR, A ETREESEERIEERR. 9 B 11 B
FEN1% 10. 85 J/kg, FEIREE-1. 54%; Tkg {FIEINIEL 140. 71 JT/3k, EIREE
-1.17%,

B #G N EEm, XFPhKEEESERA. 9 B 11 B8EMNE 2.03 T/
P, FEIREEIEE; EIBNHE 6. 14 7T/, FEIFEE-0. 65%.

B HAURREE, AEXRATHEATNE. 9 B 10 HiNIIRA=54/
EHRE/ EUEBFTMN DA RN 5667/85 71w, BIFLE D5
=3. 9%/-3. 2%/=6. 7%

BE: £ RXBREFEELTEA, PHARBEDEK. 9 B 11 B, BEE™
XN 5.17 7o/, EIREE+4. 87%,

A4 F—R4 M ERITR, BFFAMRE LT 9 B4 H, EREREL
tIEtH#éﬁT%J 29.70 t/kg, BIREL+1. 02%; SFRAHIAN S 69. 30 ;T/kg, BEER
Et+0. 43%.

Eih: A EEEE, ERMigsilPise. 9 B 3 H, BERE~XEY
0 A 3. 06 7T/kg, FEIRELIFTE, [EEE+0. 99%.

OM: HELTHRSERA, XTFhitRRGSinRER. 9 B 11 H, ERXEH
BN 4374. 74 JT/0E, FEIREE+2. 69%, ERNSZHEISN K 3394 JT/ME, [
IREE+1. 98%,

EXK: REPERE, PKAARERERYEE. 9 B 11 HEREXRMEMN
2290 jT/m, [EIREE-0. 65%.

B N TEIERESS, BT RSELE. 9 A 11 B, ERN2IRLE
A 18550 JT/MfE, EEREL+1. 92%,

2O R : BFPO KBRS, ftEEREEE. E8HESE. 1) B
SRR BFERH KBRS, BRMEERRNRSEERR T,
2) MiEEE: [CREEMEER, KeREEIIRERMERHANGE. 3) £
B BRI IR LR ISR IR TR, AR AL FIAREY.
4) B: HEKIBEESR, THEEMEKRET, kIl EERALBE
WRMBEEELUESMERTAER. 5) @8 ESFETILMR,

PR TRRAR, AR SR ERARFRS Y, EEH—SRATRME.

6) T HEEBRRIKITI, BEFEFHEAOTHESE.

R EFY, FMERE. BRRSk. 1) BoldEE: IRKE. 2)
MEREER : [ETERF. 3) HEEE: 5N WERA. RRRG.
RERED. MREFAF. 4) BEEF: LERG TERD. ERERF.
5) {FRHEE: BRER. 6) BIHEE: RERUF.

AR : BHRSERATHE LR ; SrHEahEES | & BETER .
E R QREFITN R 15

AR A7 #H#% FEd BTH{E EPS PE

A% ] B R () (BATT) 2026E  2027E 2026E  2027E
002714. SZ 44 R A%AH HFKH 42.18 240, 624.56 0. 61 2.97 69 14
1117.HK B4l WF K 1.65  13,060.84 0.09 0.19 18 9

FRIRIR: Wind, EfSIEHEHFHIZ AN

fTeRtsE - T AR

REYoE

T K - H+

ESHSHID: MR IESH M. ZEHHE
021-61761016 021-60893308
lujiarui@guosen. com.cn |iruinan@guosen. com. cn
$0980520110002 $0980523030001

IESMM: S8

jianghaihang@guosen. com. cn

$0980524070003

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

(RESDMATBERTIME (219) -BENBERHEDEERIEM
AL, BRERBEREXHT—RBRTREKEH —
2026-09-08

(EERWLED (USDA) B EHSREHIBNTE TGN
BIREEE, SIRRBEHLYERIE) —2026-09-03
(CERITU SR RE-ASMKEERE LT, ~mliRiDk
HMER) ——2026-09-01
(REREHR-ARERBEBEEHECN R LTS, SELH
—RR=HLEFKER) ——2026-08-31

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

REER

T R S R . e 5
R R R R AR A B L 5

2y B R . e e 10

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

GUOSEN SECURITIES

Elx=E %

AEABRBEEN ER (GU/F5) 11
ITEART TN B IRIBETEEEIREE (JT/3K) o 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEMEREEIFEEHIG () 11
EABEN IR ERBENITINARIETE (JT/ke) 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
BEZHMRKERIE (%) (9.7-9.11) . 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] IESFTRE

GUOSEN SECURITIES

R AR R AR L 5
R AR B E . 10
AR R AR IR R 12
RS AR B L . 13
PLeE: o8- N ) I 15
S = N = N S PP 16
EEE R A RIPBURITIE . . . 16
K. TR AR L 18
IR R B AR . 18
R R R L 19
AR R R . 19
R R R R . 20
B R R BB L 20
o N € ) IS 20
S D= T = = N S 21
R 2~ N2 ] I S 22
PARSE - % NCTE-, € -5 IS 22
RABCBIRRBENRGRERIEHE T (9.7-9.11) . 23

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



EfIE=

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

SRR 2026/9/11 2026/9/4 Iftk Rt BEEKIR
g EREMIE (FT/ke) 10. 85 11.02 -1.54% -18. 05% SNELEHE
RN ZE (T/ke) -0.91 -0. 84 -8.33% -121.95% SNEAEUR
BEANMKE (T/ke) 14.70 14.92 -1, 47% -14.73% NELEIR
B 7 HEEE (A 90. 66 89.33 1. 49% -0. 38% NELEIR
FIE (%) 31.62 30. 91 0.71 0.39 SNELEIR
BEEEER (%) 82.15 82.11 0.04 -4.78 MERE I
EEE (%) 32.28 32.30 -0.02 14.72 BRI
BEEHN (FT/30) -15. 80 -15. 80 0. 00% 16. 40% NEXHE
FEEHE (ke) 93.13 92.83 0. 32% 1.99% MEEBR
Hi= HIEHE (k) 123. 51 123.28 0.19% 0. 04% NELEIRE

HAHEE (5% 2026-08 2026-07 Iftt 5]
WEE 1475.17 1419. 14 3.95% 12.18% NEEHIE

HARLITRHEE (5 8 Aitxl 7 A schR Iftt 5]
$WEE 1494. 77 1475.17 1.33% 17.73% NELEIR

=2 HRBEEE (A 2026-08 2026-07 IRk Rtk
SMEEAEZ 3836. 51 3828. 29 0.21% 1.43% SNEAEUR
90kg WA ERIEEREHLEE (%) 37.53 37.84 -0. 82% 1. 41% NELEIRE

LS 2026-05 2026-04 Iftt 5]
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

8 Bifkk 7 BiRkE 6 BiRtL 5 B3Rk
BERHE 6. 70% -1.58% -1.78% 4. 45% NEEHIE

hHAtER 2026/9/11 2026/9/4 Iftk Rkt
0hig Tkg {FIEINEE (GT/ke) 140. 71 142.38 -1.17% -50. 50% SHER B
ZF JEIREL 4.74 4.78 -0. 84% -15. 96% MERE I
BgEFME (T/3%) -104. 07 -104. 05 -0. 02% -592. 76% NELEIRE
SNEFIEFE (GT/3k) -75.54 -117. 01 35. 44% 61.22% NELEIR

= HFHEFRBEE 2026-08 2026-07 IRk Rtk
e 572.73 577. 02 -0. 74% 0.92% NEEHIE

"N 8 BiREL 7 BIREE 6 AIREL 5 A3t
FERIEE -1.58% -1.78% -1.35% -2.88% SNEXHE

K iR 2026/9/11 2026/9/4 IRk Rtk
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -20. 19% NELEIRE
EIKERENE Gu/TR) 6.93 6.90 0. 43% -28. 63% NELEIRE
BF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-08 2026-07 73> 4 Rtk
BLFM O RE (%) 81. 80 81.75 0.05 0.01 NELEIR
FREEE %) 92.74 92. 68 0.06 -0.07 MERE I
B GO 11. 62 11.58 0. 35% 2.20% NEEIE
AKER SR EEERERLE (AL 22.18 16. 02 38.51% 94. 43% NELEIR

- BEEREER (A0 2026-08 2026-07 IRk Rtk
Bk 482. 87 497.50 -2.94% ~7. 68% SREX B

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

"l 8 Bifkt 7 BiRkE 6 BiRtL 5 BIfEL
BRI E -1.78% -1.35% -2.88% -1.08% SNEX SR

B: fniEEm, FREHERA

BRR 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
FEME T/ 1.38 1. 41 -2.13% -23.76% SNEAEUR
WG (FT/H) 2.03 2.03 0. 00% -36. 56% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHTTIRE
GUOSEN SECURITIES

EWBMIE (FT/ke) 6.14 6.18 -0. 65% -9.17% NEXHE
NEREEM-WE Gt/ke) 8.48 8.49 -0. 16% +0. 19% NELEIRE
NEREEN-FIL (FT/ke) 8.96 8.98 -0.31% +0. 24% MR LR
HEg (53D 5772. 05 5853. 30 -1.39% +8. 61% NEXHE
FRFEFE T/ -2.65 -2.22 -19.37% -783. 33% EITF0R
BEFIE %) 83.98 83.73 +25. 00% +314. 00% NELEIR
HFRERZE %) 92.44 90. 62 +182. 00% +382. 00% NEREIR

2026-05 2026-04 E7N> 4 Rtk
AABEARNE (FT/ke) 3.48 3.48 -0. 10% 1. 00% AR e

AR 2026-07 2026-06 Iftt 5]
SIMEBEEEHRE (BB 22. 60 22.70 -0. 44% +69. 16% MERE I

B8 #OERRES, SERATHAENE

g 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
WL RK='E (/) 5.60 4.90 +14.29% +3. 70% s
WL BRI T/ 6.70 6.10 +9. 84% +1.52% A
WL ELES T/ 8.50 8.30 +2. 41% -5. 56% T
HRR 2026/9/11 2026/9/4 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% SEZHHES
HRAEBEE (D 3393. 71 3288. 88 +3.19% +11.88% HFEEHIHTS

R 2026/9/11 2026/9/4 Iftk Rkt
EFRERERE (BB 1395.56 1387. 83 +0. 56% +4.84% HEFHIHS
EEXBRERE (FE) 873. 06 858. 85 +1. 65% +6.61% HEBHlHS
REREIBHENE (T/E) 10. 26 9.74 +5. 35% +15.21%  hEHENKIHES

AR 2026/9/11 2026/9/4 IRk Rtk
GEEARER (AR 158. 05 159. 32 -0. 80% +5.83% HEBHlHS
EEEAREE (FE) 119. 34 118. 35 +0. 84% +3.06% FHEEHIHS

BE: EHNERIEY, PRRLEANX

Hig 2026/9/11 2026/9/4 IftE Rt BRIz
FERMNIE (/) 5.17 4.93 +4. 87% +71.19% NELEIR
FHEXME T/ 5.12 4.93 +3. 85% +67. 87% NELEIRE

R 2026/9/11 2026/9/4 Iftt Rt
ERBEEE (FR) 64.99 63.14 +2.93% +10. 94% NELEIRE
e AR (K) 549 547 +0. 37% +10. 02% SRERE AR

=5k 2026/9/11 2026/9/4 7874 Eila
EEMIFHEEE () 61 68 -10. 29% -3.17% NEEEIE
IFEmWiREEE (F) 292 324 -9. 88% -31. 62% NELEIR
SHXSEE (M) 6161. 01 5846. 98 +5. 37% -3.30% NELEIRE

Ex 2026/9/11 2026/9/4 Iftt Rt
R (R 0.65 0.85 -23.53% +30. 00% NELEIR
RBFS (R) 0.90 1.06 -15. 09% -7.22% NELEIE

FEEF 2026/9/11 2026/9/4 IFEE FEtE
BEWHFERE GT/R) 135. 89 135. 71 +0. 13% +2.15% SNELEIR
EXBFEFE (T/R) 71.23 63. 49 +12.19% 0. 00% NEX SR

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

A¥: F—RENLHRAR, BEFANRELT

0nig 2026/9/11 2026/9/4 IRk Rtk
2E4REEREHIN GB/AF) 69. 80 69.30 0. 72% 13.96% SNELEIR
BHRAF (/A 29. 80 29.70 0. 34% 15. 50% NELEIR
B4 T/ 44.50 43.90 1.37% 34. 24% NELEIRE
gegsYt (r/k) 9866. 67 9866. 67 0. 00% -2.31% NEEIE
KB E Gu/Ar 25.93 25. 68 0.97% 34.14% NELEIRE

53 2026/9/1 2026/8/15 Iftt Rkt
A HEHNE (&) 671. 40 671.00 0. 06% 1. 45% NEEEIE

2026/8/31 2026/7/31 IRk Rtk
AEERE k) 102650 103700 -1.01% -5.72% NELEIE

#A 2026/7/31 2026/6/30 Iftt Rkt
hE4EEOEN GT/AR) 44.30 45. 81 -3.29% 16. 62% NEEIE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

P ESTTIRE
GUOSEN SECURITIES

hE4REORE (i) 22.00 25.00 -12. 00% -12. 00% SNELEIR

=R 2026/9/4 2026/8/28 IR Rtk
K7 HASEEE L) 10841 10022 8.17% -4.82% NELEIRE

2 HESTHEEA, SEBEXSKRAiREL

PN} 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
MM (T/m) 4260. 00 4273.16 -0. 31% 7.78% LEM

bl 2026/9/11 2026/9/4 Iftk Rtk
EE18MABMRERE %) 100. 00 100. 00 0% 0% NELEIRE

#0 2026/9/11 2026/9/4 Iftt 5]
ARBOAXZEEE (FH) 186. 55 235.30 -20.72% 4.36% NEEEIE

FR 2026/9/11 2026/9/4 IRk Rtk
AEEEE (M) 187. 30 186. 83 0. 25% ~7.78% NELEIR
KEEHEFLE %) 60. 70 60. 55 0.15 -5.13 NELEIR

El 2026/9/11 2026/9/4 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 2026/9/11 2026/9/4 Iftt Rt
MM T/ 3166. 00 3086. 00 2.59% 1.54% =g

[Ei370 2026/9/11 2026/9/4 Iftt 5]
KE=E () 147. 60 154. 26 -4.32% -8.51% MERE I

FR 2026/9/11 2026/9/4 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 2026/9/11 2026/9/4 Iftk Rtk
ARl EEXRSE (K) 7.58 7.48 1.34% -9.22% NELEIR

2026/9/11 2026/9/4 Iftk 5]
E#%TER () 104. 41 97.58 7.00% 21.13% SNEAEUR

EXK: RPIRER, PREEEEEREUSE

Hig 2026/9/11 2026/9/4 IfEE Rt BRIz
ML (T/m) 2290 2305 -0. 65% -2.84% NEEHIE

= 2026/9/11 2026/9/4 IFEE FEtE
ERFEE %) 97 97 0. 00% -100. 00% NELEIRE
HRALHX 98 98 0. 00% -100. 00% NELEIR
et [X 95 94 +100. 00% —200. 00% SNEAEUR

2026/9/11 2026/9/4 Iftt 5]
ANl EERE (X) 24.94 24.70 +0.97% -7.32% NELEIR
RMIAeWFITE (% 63.56 63. 21 +0. 55% +27. 66% MERE I
AMIeWEEE CFMD 267. 40 269.70 -0. 85% +7.52% MERE I
FMIAeEEE (FM) 115. 81 111. 60 +3.77% +11.77% NELEIRE

B EHHERER, AFERXSREHNEER

#hiag 2026/9/11 2026/9/4 Iftk Rkt BUERIR
IEET-REN T/ 5220 5230 -0.19% -11. 38% MR
ZERPA-IEN (Go/m) 5060 5060 0. 00% -11.38% 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 Rkt
IREEE: AEE (A 0 0 - - LR
IEHEERE: Bise (A 19.96 20. 82 -4.13% -7.93% MERE I
~EHERE: A8 (M) 0 0.99 -100. 00% - NEREIRE
=~ HENE: AtiE (M) 19.96 20.82 -4.13% +2.20% NELEIR
hE: Q¥ Tl EE () 651 670 —2. 84% +68. 54% MERE I

2025-11 202510 Iftt 5]
FEHOE (5D 44.00 75.00 -41.33% -16.98% BRRE

M 2026/9/11 2026/9/4 IRk Rtk
BREFEBNE~E (AM) 390. 30 220. 10 +77. 33% +59. 31% UNICA
B FEEBRASINELL %) 44.50 44.17 +33. 00% —704. 00% UNICA

2026/9/11 2026/9/4 IRk Rtk
B 2B REN (E9/5) 13.49 13 +3.77% -12.17% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 7



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

BE: ERRSMRaES, PHEFESEL
#iz 2026/9/11 2026/9/4 Iftk Rt BEEKIR

;i? STR20: B BRHL: ik (X7T/ 2355. 00 2250. 00 4. 67% 29.95% EFE*%ME’%‘%%
B2 WK Mg (/i) 18550 18200 +1.92% +25.76% EFE*%ME’%‘%M
i 2026-06 2026-05 Iftk Rkt
KRG -F=2  FE (M) 10.74 11.02 -2.54% +5.81% ANRPC
#0 2026-02 202601
RRgR-tOe () 46.15 64.50 —28. 46% -8.29% FE A A
ER 2026/9/11 2026/9/4
ERGR-TFRIASER (A 114.10 114. 40 -0.26% -9.30% ETEIR4sh
TR 2026/9/11 2026/9/4 Iftk Rkt
SWBEF IR (%) 63.53 63.92 -39. 00% —206. 00% FE AR AL
MBI (%) 65.53 65.10 +43. 00% ~793. 00% & XA
2026/9/11 2026/9/4 IR Rt
W R REFRRE %) 36. 44 37. 61 -3.11% —6.16% FEARA M
HRBE: WA NERRE (%) 44. 67 44.23 +0. 99% -2.76% FE A AL
B RRERENE, PKAXEBRSTE
#hiz 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
BRI /i) 9908 9385 +5.57% +3.39% NERER
HORAKMN (/M) 9888 9494 +4.15% +4.02% SNELEIR
2026/9/11 2026/9/4 Iftt 5]
EREman (Go/m) 9243 9358 -1.23% +7.31% NELEIR
"= 202607 202606 7N Eil2a
O NEE R~ (T 179. 30 163. 88 9. 41% -1.08% D3R T AZHEH S
OkETiFMHEE O () 129. 47 139.96 -7.50% =2. 44% SR ERAEH S
Ookm AR MER (M) 282. 45 262.79 +7. 48% +28. 29% TR P L ARHE /S
2026-05 2026-04 Iftt 5]
ENetstidim i~ (Fmh) 4552 4903 -7.16% -0.20% ENRRRAEHNS
ENetrtiimil g (Fm) 2078 2141 -2.94% +2.41%  ENRiEHmh S
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%  ENRiZHmh S
2026-07 2026-06 E7N> 4 Rtk
ENERREEREOE (A 73.10 48.78 49. 84% -14. 90% SEA
2026-07 2026-06 Iftt 5]
ERFEHERhEOE (i) 32.15 16. 42 +95. 78% +75. 94% BRRE
2026-07 2026-06 E7N> 4 Rtk
ERNFHEEEEE () 22.88 18. 63 +22.81% +10. 1% NELEIRE
2026/9/11 2026/9/4 IRk Rtk
ERtFHEHER () 86. 41 86.56 -0.17% +41. 63% SNEAEUR
i KFXRSH, BREERE
Hig 2026/9/11 2026/9/4 IftE Rt BRIz
[E 7 #8-F3E 4% 31288 (JT/MH) 18053 18454 -2.17% +18.77% MERE I
BEOfE-2£48 M-1/8 (JT/M) 20800 20800 0. 00% +22.07% SMEEBR
s 2026/9/11 2026/9/4 Iftk Rkt
ERBERTAKRE (A 0.07 763. 33 -99. 99% -30. 78% *E*%%’ﬁgngg
2026-07 2026-06 Iftt 5]
wEHO%E CAm) 9 1 -18.18% +80. 00% BXRRE
2026/9/11 2026/9/4 IRk Rtk
SEFECFIER % 1. 60 1.54 +3.90% -80. 49% MERE I
HibieTEER () 48.56 50. 63 -4. 09% +46. 49% NELEIR
BOKIEESE (A 59. 45 59. 47 -0. 03% +104. 65% SNELEIR
ER 2026/9/11 2026/9/4 IRk Rtk
e IR (%) 69.20 68.90 +30. 00% +270. 00% NELEIR
e R (M) 31.83 31.25 +1. 86% +4.70% NELEIR
2026/9/11 2026/9/4 IRk Rtk
245 BNEAFIE (JT/m) -1604. 30 -1970. 40 +18. 58% -37.71% NELEIR
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‘ EfRNE= SRS
GUOSEN SECURITIES
4K SEHHRRES, XIEHERD
FERMNE 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
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
HEMHE 2026/9/11 2026/9/4 IftE Rt HIEkiIR
BRAFERZN-TF (T/AF) 9 9 0. 00% -23. 08% NEXHE
—RAERZN-TFR (T/AF) 8 8 0. 00% -24.53% NEX SR
PHRAFRZ M- (T/AF) 8.03 8.16 -1.59% -22.27% NER SR
—RBERZN-TE GT/AF) 6 6 0. 00% -27.71% NEEHEIE
e 2026/9/11 2026/9/4 Iftk Rkt
36 FKAEERMAABEERE () 9917 10105 -1.86% +6.39% NELEIRE
=R 2026/9/11 2026/9/4 IRk Rtk
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

B BFEIER Z IFHIEFZ AR RT THT B &



‘ B{SiE%H
GUOSEN SECURITIES

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

TR AEEEL BN PKERDT. 9 B 11 BEENHE 10.85 7T/ke, FAIREL
-1.54%; Tkg {FIBNI&L 140. 71 Tt/3k, BIFEL-1.17%, SEHIERAENTE,
WHENREES. FEKRE, T EMMRIFEMY, BRI, 202602 K&
2 EREEFROEE 3780 Fk, 1202601 FIFELRE L 3. 20%, fHEE—FEIFEE
E 1. MuiE—H IR, EERREE (3750 k) A9 100. 8%, I~z E

AL =3 g
x2: HEREAEHE

SEHREAR 2026/9/11 2026/9/4 IREE G294 BIEkiIR
"k EHENE GT/ke) 10. 85 11. 02 -1.54% -18. 05% NELEIR
RRMNE (T/ke) -0.91 -0. 84 -8.33% -121.95% NELEIR
BEANE (T/ke) 14.70 14.92 -1.47% -14.73% MERE I
BE¥ E7HEEE (Fd 90. 66 89.33 1. 49% -0. 38% SNEAEUR
FIER (% 31.62 30. 91 0.71 0.39 NELEIRE
BESER (%) 82.15 82. 11 0.04 -4.78 SNELEIR
ERE (%) 32.28 32.30 -0.02 14.72 SNEAEUR
BEEH (T/30) -15. 80 -15.80 0. 00% 16. 40% SNELETRE
FERHE (ke) 93.13 92.83 0.32% 1.99% NELEIR
i T (k) 123. 51 123.28 0.19% 0. 04% SNEAEUR

HALEE (A% 2026-08 2026-07 IXEE Gil-8
WEE 1475.17 1419. 14 3.95% 12.18% NELEIR

HACGIIRIEEE (AL 8 Aitxl 7 B=kR 7N~ 4 Gil-8
B 1494. 77 1475.17 1.33% 17.73% MERE I

#E  BaEsEE (B 2026-08 2026-07 IREE Rkt
BIEEEF 3836. 51 3828. 29 0.21% 1.43% NELEIR
90kg LA ERIEF=HLEE (%) 37.53 37.84 -0.82% 1.41% SHEL R IE

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

8 BIREL 7 BEREL 6 AIREL 5 A3t
BERSHE 6.70% -1.58% -1.78% 4. 45% NELEIR

AR 2026/9/11 2026/9/4 IR Eil-4
0nig Tkg {FIEINEE (GT/ke) 140. 71 142. 38 -1.17% -50. 50% SHER B
ZF JEIREL 4.74 4.78 -0. 84% -15.96% MERE I
BgaRME T/ -104. 07 -104. 05 -0. 02% -592. 76% NELEIRE
SNMIFIEFIE T/ -75.54 -117. 01 35. 44% 61.22% BRI

B HEFEHRE 2026-08 2026-07 E7N - Gil-8
REE 572.73 577.02 -0. 74% 0.92% NELEIR

"N 8 BIREL 7 BEREL 6 AIREL 5 A3t
FHERIEE -1.58% -1.78% -1.35% -2.88% SNEXEE

K iR 2026/9/11 2026/9/4 IREE Gil-8
e —EEEEENE Gt/ 1292.86 1292. 86 0. 00% -20. 19% NELEIR
K EENE T/ TR 6.93 6.90 0.43% -28.63% WERHHE
BF 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-08 2026-07 IRt EIEE
BLFMO R (%) 81.80 81.75 0.05 0.01 NELEIRE
FREEE (% 92.74 92. 68 0.06 -0. 07 MERE I
B GO 11. 62 11.58 0. 35% 2.20% NEEHIE
KB HARC W EEEIERLAE (k) 22.18 16. 02 38.51% 94. 43% NELEIRE

FE REEREE (B 2026-08 2026-07 E7N - Gil-8
WEE 482. 87 497. 50 -2.94% -7. 68% NEEIE

202602 202601 IREE Rkt
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GUOSEN SECURITIES

" ERRNES; ESFTIRE

Rl g A+ER 3780. 00 3905. 00 -3.20% -6.50% Rl R AT ER
A 8 Aiftt 7 A%FEL 6 A3FLL 5 ATFEL
BERHE -1.78% -1.35% -2.88% -1.08% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: AEERELEHN 3k Gu/F5%) E2: IEHIET A MR RE TRRERED (FT/30)

— B%A: BI=%: BN fE (B
— s W FE (A

73 : BkE7ke: MRUFES: HEHN: B ()

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/ o e o 4
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: E (B)

140 Zui: §kESOke: HAFESI: B hE (A)
130 - 6,000
5,000
120 4,000
110 1 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 QO N
NI N ST Sl S N S N N N N N N N
DA P L S LI N ofF B W o F
S R R S AR L RN N & P o) S o o
O S SR S S S S S S S P P P P P > ®
BRERIR: NEHKE, EEIESEFARmER BRERIR: NERIE, EEIESE SRR
Es5: AERBEHE=EMREE (L) E6: FEAHEM SRR S RENITINKETE (Jt/ke)
—_— SIRBEARN: BEE: hE (H)
250,000 - . )
— AR HEAFES: N FE (A
200,000
25
150,000 - 20
15
100,000 - 10
5
50’000- 0 T T T T T T T T
0 T T T T T T T T b\b‘ b\b‘ b\b‘ b\b‘ bt\ b‘ b\b‘ b\b‘ b\b‘
N E T S S ,\Cbg ,]9'6 q}g q/‘l«g q:b'g q/bp ,ﬁa’g ,ﬁa'g
NN P P QY F ¢ DY P P D P P
@ P G
S I S S S
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
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EfIE=

GUOSEN SECURITIES

4

SRR E

E7: KRFMEREIFLHE, BHSTEE ()

E8: FRAEEEMRIFEA (TT/ke)

— RN EREERN: K. dE (&)
RHEEN: EREER: ERE: vE (A)

FRBE: WEN: FE (B

FRPRIR: NEHUIE, EEEREFMREE

FRPRIR: MBI, EEEREFMREE

2.2 A% g/ EEM, PKRAFERRA
9 A 11 AXENE2.03 T/3, FIRLLET; EBME 6. 14T/ A, AL

—0. 65%,

GHIRE, EFEFHMHREF, EFEBIRGNEEEM, BHRES

WitEkiE= R hHIRE, ZRHEKSIFEERKRNE, BERXSKEEZER
HEFHTK, ERHRGENTHRFERAEK, BEEIFTRMEEMAFTERKE,
BIVARBPIRG AN RRSTMAEZEEEN.

#=3: BPRBEAREHIELD

BRR 2026/9/11 2026/9/4 IFEE G294 BIEkiIR
MEMNE GT/H0 1.38 1.41 -2.13% -23.76% MERE I
WM Gt/ 2.03 2.03 0. 00% -36. 56% NELEIR
EBMNIE (FT/ked 6.14 6.18 -0. 65% -9.17% NELEIR
NEIREANM-WER (T/ke) 8.48 8.49 -0. 16% +0. 19% SNEAEUR
NEREAN-FI GT/ke) 8.96 8.98 -0.31% +0. 24% NELEIRE
HEE (53 5772.05 5853. 30 -1.39% +8. 61% NELEIR
HEFE (T/H) -2.65 -2.22 -19.37% -783.33% EIFF0R
BEAIE (%) 83.98 83.73 +25. 00% +314. 00% MEEHR
FRERE %) 92.44 90. 62 +182. 00% +382. 00% NELEIRE

2026-05 2026-04 E7N> 4 Eilae
RARMBERMNE (JT/ke) 3.48 3.48 -0. 10% 1.00% AT S

HR 2026-07 2026~06 Iftk Rkt
SIMREEEHRE (AR) 22. 60 22.70 -0. 44% +69. 16% NELEIRE

BRERIR: NEEHE, HIMR, PEBRIhS, EEIESEFMRAER
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EfIE=

GUOSEN SECURITIES

4

SRR E

E9: BFRBANRBEFE (EF+E&)

E10: ARABRBRGHR EF+EE)

EFERMEERE (B

160 o - o — EFERBRWEEEE  (FE)

140 i R FELBRHGERE (75

120 2000

100

80 1500

60 1000

40

20 - 500 |

0 1 1 1 1 1 1 1 1

© © © © © © © © © 0 L L L 1 1 1 1 1

N R By e = =~ = N e © © © © © © © © ©

E @& 8 & &= 9 ®» = = s & £ £ £ = g 2 g

-~ py — e ~ . >~ = ] ~ = ~
~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

150
100

50

Toor—= M mIKBEHEE (AR)
0000
8000
6000
4000

2000

— B RALENE

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 =
& & & & & & & 8 &8 = 2 2 =5 § § § & 8§
o o 1<} =} =} =} =} =} =}
N Y Y Y 39 Q Q 39 Y
ARRE: PEERUHEELSS, EREFLFMARMEE  BRRER: PEERUHESLs S, BEEHFEFMRAER

2380 HRERKD, FERAZTAFTNE
SEFERKIE, 9 B 10 BIIRAZ G/ EMHY/ SLEBFH N

5.6/6.7/8.5 7T, FEIRELSIHI-3.9%/-3. 2%/=6. T%.
=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 2026/9/11
WL RK='E (/) 5.60
WL ERRAE T/ 6.70
WL EWLEXS T/ 8.50
[ 2026/9/11
BARREBEN (T/AF) 13.85
BARAHBEN (/I 2.10
AEREBHEE (5D 3393.71
R 2026/9/11
EEXBRERE (BB 1395. 56
EEXBREE (A 873. 06
REBREBEENE (T/B) 10.26
AR 2026/9/11

2026/9/4 IREE Gil-8
4.90 +14. 29% +3.70%
6.10 +9. 84% +1.52%
8.30 +2.41% -5.56%
2026/9/4 IREE Gil-8
13.95 -0. 70% -15. 95%
2.14 -1.95% -14.91%
3288. 88 +3.19% +11. 88%
2026/9/4 IREE Rkt
1387. 83 +0. 56% +4. 84%
858. 85 +1. 65% +6. 61%
9.74 +5. 35% +15. 21%

2026/9/4 74 Rkt

HIERIR
ek O

M

s
HIERIR
PEERTS
PEERTS
hEERI S

PEERTS
hEEKIS
hEEKIS

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ BiSits ESHTIRE

"wEAREE (B 158. 05 159.32 -0. 80%
EEAREFEE (BB 119.34 118. 35 +0. 84%

FRBRIE: #aR, PEERLHhS

+5.83% HFEBEHIhS
+3.06% HEERIHTS

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

— o il B —— EEQBRIGEEE (B
EEERWSHEE (2

2,000,000 - B&EXSKHBEEE (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 N MMM MNMMNMNMMMNMMNMNMDMNDS 6,000,000|||||||||||||||
SETETRTESESECES EEEEEEREREEELREE LR
=338 ddRS T 5535555535553
SRRJIKIIIKIKXIIIRA S o555 883888888888 8
AN NN AN AN AN AN NN NN NN NN

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— RERWBHEN /B

EFRREBHENN T/R)

BRRAECHER (EREARNERIINED (EAR)

6 46

5 41

4 36
2 3 31
5 2 26
0 T T T T T T T T T T T T T T 1 21
L DT T D TITKITDIHNTIRTTIQKDIITT o——T——T——T— T 16
AR O A A AR T T T @22 R R 2 R (RIS
SRERESSSESL8S8L8RERS IR U R R R A A AR VR

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERES, PRHKSEENNX

YR 1M B, BEEFXMN5.17 T/, BFEL+4.87%. 108, SRREIHE,
ik RImE, BEFERLETRE, MFUHEESMRS. FHRE, EFRXEK
FEMNLTEA, BEHREENNDK, FIHBETHEERMFRFLEERE,
BEMBIASEE.
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EfIE=

P ESHIRES
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/9/11 2026/9/4 IREE Ikt BEKIR
EFERNE T/ 5.17 4.93 +4. 87% +71.19% NEXHE
FHXME T/ 5.12 4.93 +3. 85% +67. 87% NELEIE
R 2026/9/11 2026/9/4 E7N-4 Eilae
ERBEEE (FR) 64.99 63.14 +2.93% +10. 94% NELEIR
HABAR (R) 549 547 +0. 37% +10. 02% MBS
=R 2026/9/11 2026/9/4 E7N-4 Eilae
EkRMHEEE (F) 61 68 -10. 29% -3.17% NELEIR
IrEmiREEE (F) 292 324 -9. 88% -31. 62% NELEIR
SHXEEE (M) 6161. 01 5846.98 +5. 37% -3.30% NEREIR
Ex 2026/9/11 2026/9/4 E7N-4 Eilae
R (R) 0.65 0.85 -23.53% +30. 00% NELEIR
REHT (R 0.90 1.06 -15. 09% -7.22% NEEEIE
HERF 2026/9/11 2026/9/4 IREE Gil-8
EIBFERAE (T/R) 135. 89 135.71 +0. 13% +2.15% NELEIR
EBFEFE Gr/H2D 71.23 63.49 +12.19% 0. 00% NEEIE
2026/7/17

E17: ARBERENRSMRS

E18: AENGEF IR FILEFFRILF KT

oO=_NMDwWwhOION

—E8: REFERSF (H) ——&:
200
150
100
50

ReFERTY (B

T T T T T T T T T T T T
0
NN NN N N N NN NN S NAININIINIINNININ NN
P FEEEE S $ BB N O - = DWN O - =DM O = =D W~
N
O g8 V¥ g Y B P @ Genicen o BLE F WG S B
LA U A S 8888888888888 88888S8
AN AN AN AN NN AN NN AN AN NN DN NN NN
BRERIR: NEKE, EEIESEFARmER BRERIR: WEERIE, EEIESE SRR
E19: AEEKBH=IFeEm (B R E20: AEGERBIRBEFL EFH
—_—k A2 PE (A PR . A
93 — 0 S:h - £
—— 2. PHHEAR: $E (D) il il il Ao
—_—0 RBTT: EFETRXH: v E (H
70 560
60 3 3
50 o 5 2.5
40 520 5 2
30 500 1 1:5
20 1
10 480 1 0.5
0+ T T T T T T T T T T T T 460 0 T T T T T T T T T T T — 0
N N N N N N N N N N N N N © © © © © © © © © © © © ©
RS S SO W NG W W e ¢
QoA Y S S L | o L oo | S SR PN N R ST S S I G S S S SR oY
SR NE G e S S S S S S S S S S
BRERIR: NEHE, EEIESEFARmER BRERIR: NEERIE, EEIESE SRR
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&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HEROZL RN, BEARFTHRS LIT. BWEKKESIT, &Z9 811 H,
EN BB A HAZM A 29. 80 Jt/ke, BIFLL+0. 34%; FATHIHN A 69. 80 TT/ke,
FEREE+0. 72%. R, BURRIFEIARLE~AMESERT, 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 2026/9/11 2026/9/4 7N~ 4 Rtk
2EHAETREHN (/AT 69. 80 69. 30 0.72% 13.96% SWEXSHE
BREAE GU/A) 29.80 29.70 0. 34% 15. 50% NEEEHE
BE (T/Ar) 44. 50 43.90 1.37% 34. 24% SWEXEE
BRES4 T/ 9866. 67 9866. 67 0. 00% -2.31% SWEXHHE
EREE GT/Am) 25.93 25. 68 0.97% 34.14% SWEXEHE

s 2026/9/1 2026/8/15 774 FEtE
A4HESE (A 671. 40 671. 00 0. 06% 1. 45% SWEXEE

2026/8/31 2026/7/31 7Y 4 FEe
REER (%K) 102650 103700 -1.01% -5.72% SREXEE

#n 2026/7/31 2026/6/30 7N~ 4 FEtE
RESBEHEOMN GT/ AR 44.30 45.81 -3.29% 16. 62% SHEX IR
PESFREOKE (T 22.00 25.00 -12. 00% -12. 00% SWEXEHE

=R 2026/9/4 2026/8/28 7N~ 4 FEtE
E7 HAFEEE L) 10841 10022 8.17% -4.82% SWEXEHE

BRERIR: WEEIE, BXEE, BRESEFMRmER

®=7: IEFERRA IR IPBERIIE

BHE) HEXRBIRAS

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

226 Rifi: MEXLBEMERE, FHNMBRLHR

SERIRMEG, BEIAIH, BRE~XEREPAMNA 3.06 7t/ke, BAE
IREEFEF, RIEE+0.99%. MABFREMMBT, TUEBEHLTRETHRT, FE
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&Y EEis
GUOSEN SECURITIES

SRR E

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
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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]

FRBRIR: RIRAE, £ER
HEFMRAEE CE: ZEE

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

9 B 11 B, BRXSIEMNA 4374. 74 70/W, FEIREE+2. 69%, ER AN H 3394
JT/WE, IR, 98%. FEHA, ERAEREAHESHMTEN, METtRIRES, £
KHA, FUtBRAEHME EE, KEEERERSNE). BH5EYIREERANE
R,
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GUOSEN SECURITIES

‘ E{EilE ESMsTIRE

*R8: K2, SHMEAEEIELE

X8 2026/9/11 2026/9/4 Iftk Fte kiR
M (GT/m) 3394 3328 +1.98% +10. 92% LEM

fhiE 2026/9/11 2026/9/4 Iftt 5]
EBEAZWEIE (%) 100 100 0. 00% 0. 00% NELEIRE

#O 2026/9/11 2026/9/4 IRk Rtk
BAREOXSRHEE (Fr) 175. 50 180. 70 -2.88% -28.95% NEEEIE

=K 2026/9/11 2026/9/4 Iftk 5]
AEEEE (M) 192.97 189. 71 +1.72% -6. 94% NELEIRE
KEEHFIR (%) 62.54 61.48 +106. 00% -466. 00% NEEEIE

EE 2026/9/11 2026/9/4 Iftt 5]
BOEE (FM) 947. 50 978 -3.12% -1.93% NELEIR
R (5 726.70 742.77 -2.16% +4.92% MR

=28 2026/9/11 2026/9/4 73> 4 Rk
MM (Gr/m) 3394 3328 +1.98% +10. 92% a2t

144 2026/9/11 2026/9/4 IRk Rtk
KE=E (AM) 149. 87 157. 91 -5. 09% -7.82% NEEEIE

=K 2026/9/11 2026/9/4 Iftk 5]
EEARZE (F) 87.26 69. 46 +25. 63% +4. 45% NELEIRE
IEERHEEE (AM) 138. 47 143. 81 -3.71% +2.14% NEEEIE

EE 2026/9/11 2026/9/4 Iftt 5]
AR EERE (K) 8.15 8.37 -2. 63% -7.39% NELEIRE

2026/9/11 2026/9/4 IRk Rtk
EET ER () 103. 23 106. 03 -2. 64% +7.95% 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
AR R O D R R S A ddddddddddddddd
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 AFiE)
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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&Y EEis
GUOSEN SECURITIES

£10: EAREXEEIELE

SRR E

2.8 Bok: RABIERE, hRAHUFFEREY

9 B 11 HEIREKIEZMN 2290 jT/if, FEIREE-0. 65%. #@HA, RNl EEFRE R
1R, BIEAETKR, ERNMBRIBIIEESR. PKE, EBRMSYEEER, 25/26 5
HEEATE, FIHNMEURAE. SN ERPRERNMGIESER, 2 ~%
ToEA 25/26 FRIELAUE, {BEAFRFBRECE, BAREGFRTHEL T

s 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
M (T/m) 2290 2305 -0. 65% -2. 84% NELEIRE

e 2026/9/11 2026/9/4 IREE Rtk
ERHEE %) 97 97 0. 00% -100. 00% NEXHE
FALihX 98 98 0. 00% -100. 00% NELEIR
4Lt X 95 94 +100. 00% —200. 00% NELEIR

2026/9/11 2026/9/4 IRk Rtk
ARl EEXRSE (K) 24.94 24.70 +0. 97% -7.32% NEEEIE
FMIAeWFITR (%) 63.56 63.21 +0. 55% +27. 66% NELEIR
FMItEEE (M) 267. 40 269. 70 -0.85% +7.52% NEXHE
FMIeWEEE (AR 115. 81 111. 60 +3.77% +11. 77% SNEAEUR

FRPRIR: REKUE, EEEREFMREE

E27: ERERIEEMN (T/m) ik BAE % 1R 55 [E28: ITHAEIPR E KBS IN TR
RN EH:- 10 T s B
Mt EX- ot /00 At RN GEBRA4D) | CBOTEK
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 NZ 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 7 AT (8 AFH) 7 B (8 AtE)
HNEL 305. 36 313.84 296. 21 296.7 298. 67 298. 83
e 1231.13 1234. 06 1327.7 1329. 91 1297. 09 1298. 88
#0 197.6 186. 25 196.73 197.25 204 203.73
RRERE 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
HOg 192.65 187.58 220. 66 220.73 209. 88 210. 48
HXER 315.25 296.7 298. 67 298. 83 275.26 274. 66
EEhLE 25.81% 23.71% 22. 54% 22.51% 20. 85% 20. 76%

BIRIRIR: USDA, EfSIEZEFI R
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EfRNE= w4 A
— > ~
‘ GUOSE?ISECURITIES ﬁ%ﬁﬁ&b?ﬁ =
#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 7 AT (8 AFH) 7 BE) (8 AtE)
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 A%E:

AARERER, XESKRXSRE#ENEEE

#13: BEEAEEIELE

9 B 11 B, BRI AETHENSMNA 5220 T/, R EREIFEE-0.19%. 5EH8, E
REFESA, FOLEFEF, MENETIHRS RS . PEREANEPELEITE,
KIEEMEFIVELLIER, BN EEMEENEIHKIEE. ZINYSRIEREIELE
MELZR, MEMTENSE, E. REFETAXTFREERLA, HiFp~5
)9

#hiz 2026/9/11 2026/9/4 IREE Rkt BEEKIR
IFREET-IEN (Gu/M) 5220 5230 -0.19% -11. 38% SNEAEUR
EZERPE-IMEN T/ 5060 5060 0. 00% -11. 38% 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 F-Ee s O FE G/ 93.00 267.00 -65.17% -83.07% SNEAEUR
= E-Bo s O FI5E (/i) 165. 00 327.00 —49.54% —67.22% BRI

ERH#*E 2026-07 2026-06 IREE Gil-4
I'EHERE: BEE (A 0 0 - - NEEEIE
IREERE: AEE CAm) 19.96 20.82 -4.13% -7.93% SNEAEUR
~EaHERE: BrrE (A 0 0.99 -100. 00% - NELEIR
= HERE: AEE (Al 19.96 20.82 -4.13% +2.20% NEXHE
HE: A TAEE (T 651 670 ~2. 84% +68. 54% MR

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

BIMET 2026/9/11 2026/9/4 IREE Gil-8
BREFEBRE~E (AM) 390. 30 220.10 +77.33% +59.31% UNICA
B FEEBRASIELL (%) 44.50 44.17 +33. 00% ~704. 00% UNICA

2026/9/11 2026/9/4 E7N - Gil-8
B 2B REN (E9/8) 13.49 13 +3.77% -12.17% SNEAEUR
BRSRIR: NEEEEE, =REM, EX2E, UNICA, EEIEHE KRR
2.10 B : MAXRS ke, PHAFSFRSEL

9811 H, BEREIARLERMN T 18550 jT/if, FEIFEL+1. 92%.,

REFEIMIK, 1BE=XEEKEZH a1

LA

2HIRE, F

8, MERUEZ. PHKRE, RAKEK

F14: BREREHEFELR

MEFEARE R NMEFERBIGANT Rl KR~ R MERIMRERE
SRYEFFEEF

g

2026/9/11 2026/9/4 IREE Rkt BEEKIR

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



‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

AR STR20: 5 BIRFL: V& (ETT/ 2355. 00 2250. 00 4.67% 29, 95% HEBRESR

) 5]

B LI R T/ 18550 18200 +1.92% +25.76% “'”*%WEE‘EW
B 2026-06 202605 734 Eil=4

RARBE-=2:hE (Amk) 10. 74 11.02 -2.54% +5.81% ANRPC
#0 2026-02 2026-01

KRBE-HOE (M) 46.15 64.50 -28. 46% -8.29% & XA
ERG 2026/9/11 2026/9/4

ARBR-TFRASESE (A 114.10 114. 40 -0.26% -9.30% FlI{EIR &Rt
=R 2026/9/11 2026/9/4 IREE Gil-8

SWEF IR (%) 63.53 63.92 -39. 00% -206. 00% & XA

EMPEF TR (%) 65.53 65.10 +43. 00% -793. 00% FE AR AL

2026/9/11 2026/9/4 74 Rkt
SRR THEEXRE %) 36. 44 37. 61 -3.11% -6.16% XA
AWK T RERERE (%) 44. 67 44. 23 +0. 99% -2.76% [EFAT i

FRPRIR: B, RERER, BRGHE, FERELINS, BEEREFNRAER

2.1 #4600 AAHENE, PRAXEBRIE

9 B 11 BEEMERIIN J 9908 T/Mf, IREE+5.57%. FEHA, RERNAE LT, BN
SRAIEFETEA, FtSIEARMmMI s AsER. K, ETEXHMEmIGEEREER
i, 2026-2027 SFAREIM = BIDA TFEATRE, [RIETSEEEMIRIBIRIFEEFENfE B50
ERBORHEATO T — PSR P KEAE K

#15: FRHEME AT HHEL D

#hag 2026/9/11 2026/9/4 IREE Rkt BEEKIR
E RN (Go/m) 9908 9385 +5.57% +3.39% NELEIR
HOREAMN (Gr/mh) 9888 9494 +4.15% +4.02% NEEEIE
2026/9/11 2026/9/4 E7N - Gil-8

ERNZHan (Go/i) 9243 9358 -1.23% +7.31% NEREIE
ez 2026-07 2026-06 74 Rkt

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

ORAETFHEHmED () 129. 47 139. 96 -7.50% -2. 44% TR TASH M

ORATAFHERESR (A 282. 45 262.79 +7. 48% +28.29% IR A W ARAEHF
2026-05 2026-04 IREE Rkt

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

ENFertiEmiEER (Fm) 2078 2141 -2.94% +2.41%  ENRitgmhS

 HIHRRL 1035 1137 -8.97% -0.38% ENEistdimths

ENRARmE O (Fmk) 1996 2777 -28.12% -25.08% ENERRAEHS

ENFEARHEmEETE (F0) 3042 2558 +18. 92% +4.32%  ENRRtEmthe
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% +10.11% NELEIR
2026/9/11 2026/9/4 E7N -4 Gil-8

EPiRHEmET () 86. 41 86.56 -0.17% +41. 63% SNEAEUR

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

2.12 % : XFXSHE, EREEES

9 B 11 H, EF~#R-hi84% 31288 /it8 79 18053 JT/Mf, IFLL-2.17%. FGHA, #HZE
FEERKXSINE, BEMPERIXRFEENTRE, NMEERRE. hKH,
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‘ E{EilE ESMsTIRE

GUOSEN SECURITIES

SHEECBTHAGCRRERS, FEENMENTEEREREEEX
&, WHNEEE=E.

F=16: MILEAERBIRLE

g 2026/9/11 2026/9/4 E78- 4 B4 HiagkiR
= 48-$384% 31288 (5T/Mh) 18053 18454 -2.17% +18. 77% SREX B
HEOHE-2E48 M-1/8 (GT/ME) 20800 20800 0. 00% +22.07% HEXE 4R

B 2026/9/11 2026/9/4 IREE [

ERBERTARE (FID) 0.07 763. 33 99, 99% 30, 78% E”@*%mﬁgﬁﬁg
2026-07 2026-06 734 [

wicEOHE (Fm) 9 11 -18. 18% +80. 00% BEEE
2026/9/11 2026/9/4 7N~ 4 Eilae

SEFIETFIE % 1. 60 1.54 +3.90% -80. 49% SNELETRE

MRS (D) 48.56 50. 63 -4.09% +46. 49% SREX B

BOWEESE (FM) 59. 45 59. 47 -0. 03% +104. 65% NEEHIE
=R 2026/9/11 2026/9/4 E7N-4 Eilae

g FIE (%) 69.20 68.90 +30. 00% +270. 00% NELEIR

g ER (A 31.83 31.25 +1.86% +4.70% NELEIRE
2026/9/11 2026/9/4 7N~ 4 Eilae

g5¢b T BNEAFIE (JT/m) -1604. 30 -1970. 40 +18. 58% -37. 71% SRELEHE

FRPBRIR: WEHE, PEREREQERR, BXRE, EBRGHE, EBEIESEFMRER

2. 13 41K : FEHAERRSS, XEMFED

YR N H, INK/WILBRIAFTRZMNTAH9.00/8.03 T/F5, DAL
+0.00%/-1. 59%, F=XIB{ESEF=, MEFH, MRTHERBIRES, BEXTH

FREMEFRM.
F17: AREREHEFLE
RN 2026/9/11 2026/9/4 IR Eil-4 HimKiR
ARBERREN-FRT (GT/A) 5.15 5.15 0. 00% +7.29% NELEIRE
ARBERIZM-FHI/R T/ 5.50 5.50 0. 00% +5.77% MERE I
ARBERZIN-BMH GB/AF) 6.30 6.30 0. 00% +5.00% NEEHIE
XM 2026/9/11 2026/9/4 IREE [EIEE BEEKIR
FRAFRZM-THR T/ 9 9 0. 00% -23.08% SREX B
—RAETRZN-T &R (T/2F) 8 8 0. 00% -24.53% MERE I
FRAEMRZMN-AL (T/AF) 8.03 8.16 -1.59% -22.27% NEX B
— AR N (T/AF) 6 6 0. 00% -27.71% NELEIRE
s 2026/9/11 2026/9/4 IfEE FEIEE
36 REEARDAAIEESE () 9917 10105 -1.86% +6. 39% NELEIRE
=R 2026/9/11 2026/9/4 IREE Rkt
K7 BEISRE: T RUEHHSH (F) 19.00 18. 00 5.56% -9.52% MERE I

FRRIR: REHUE, EEEREFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 22



Ay EELS

SRR E

4, WIHITE

AEFIR 300 53 TNEX 0. 83%, HA RIMHBUBIIREEFTEL 1. 59%, Rl iRER B

JPR 300 520 0. 76 NE T A

E29: BE=FRERFKEIE (%) (9.7-9.11)

i \@jﬁ?, &> ’?L Q‘“
%

s
3
2
1
0
=1
@/y_ & 6&» /y%
-3
-4
-5

AR &3‘4

X
5,

i\x\
@

& o0
‘%hﬁ

@‘@ ;@w

@ < 4
,‘%@,
%z« %@;&«

-2.86

323 _3.36

«%%

@

-4.04

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RIHOEIRIR S, FRIBRERBI BRI AR L BUgihll .
hARAHL . BIEREE, BRIEHERBTRANIRAORABRMAL . *ST Xl RAKM

Al HBEEEHE] *ST R,

#218: RIPOEIRIRE E N IKERIBHITAE (9.7-9.11)

ZEF,

g ESWR ki e ESWR PRk
600359. SH HMRFE +30. 29 920087. BJ FORFe -14.72
600354. SH ekl +26. 67 300313. SZ *ST XKLL -13.55
605198. SH ZIEF +19. 63 920403. BJ FRAR Tl -10. 48
000930. SZ sha iy +14.17 001366. SZ EEEH -10.10
603336. SH BRI +10. 39 002868. SZ *ST G35 -9.02

FHRRIR: Wind, EfSIESHEFMTFTEE

1B SWIRIEL Z [EHI R AR B T BAIE
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EfIE=

> oo
‘ GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ*ﬁ%
Mifz: ELAREFTUNRMGE
B 2F 1421 9A1NA EPS PE
L% ] At TR Wt (5T 2025A 2026E 2027E 2025A 2026E 2027E
1117. HK A 4l RF K™ 1.65 -0.14 0.09 0.19 -11.79 18.33 8. 68

002840. SZ LGB HF KR 8.49 -0.18 0.12 0.09 -47.17 70.75 94.33
300498. SZ BB HhF K 14. 87 0.79 0.16 0. 81 18.72 92.94 18.36
002714. SZ R B HF KR 42.18 2.88 0. 61 2.97 14. 65 69.15 14. 20
603477. SH EE2&RH RF KR 15. 61 0.06 -0.85 0.36 260.17 -18.36 43.36
600975. SH HAE F KR 5.53 -0.70 0.03 0.01 -7.90 184. 33 553. 00
002100. SZ REEY hF KR 8.03 0.15 0. 46 0.42 53.53 17. 46 19.12
603151. SH HERHR HF K™ 17.74 0. 65 0.93 1.08 27.13 19.08 16. 43
605296. SH R EH hF K 33.82 0. 65 1.10 0.97 52.03 30.75 34.87
000895. SZ W& R HF K™ 23.54 1.47 1.62 1.70 15.98 14.53 13.85
002311. 8Z EREH HF KR 42.75 2.58 3.53 4.01 16.57 12. 11 10. 66
300119. 8Z HEEY F KR 17.23 0.88 1.08 1.1 19.55 15.95 15. 52
301498. SZ FTERY RF KR 37.14 1.68 2.36 2.97 22.11 15.74 12.51
601118. SH BRI HF KR 6.78 -0.02 0.06 0. 11 -281.33 113. 00 61. 64
000998. SZ ETEER HF KR 9.34 0.12 0.36 0.48 77.83 25.94 19. 46
000713. SZ EFE% HF K™ 6.77 0. 11 0.19 0.23 62.98 35. 63 29.43
300761. SZ SRR RF KR 20.76 0. 69 1.83 1.96 29.94 11.34 10. 59
002458. SZ 54 BR i HhF K 8.82 0.15 0.48 0.54 58. 80 18.38 16.33
002299. SZ ERER HF KR 16. 68 1.12 0.85 1.15 14. 89 19. 62 14.50

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMTIHEMLRE; NEEEES LHBERRE .

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
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