‘ El{EilH
GUOSEN SECURITIES

RZmMtRREERIIRE (223)

BAAEBHRIESBRE, FEMNEMELT

IEHARMRE | 20265510508H

BiuW s

H3: TISERE SR, A ETREESEERIEIEER. 10 B 6 BiF
FAIN=TTHEIENHE 10. 30 To/ke, BEHHIEREEH. 68%.

B8: B/ vigEEm, FEPKREEREA. 10 A 6 BWEXEME G
Bk 2.40 T/, BHAFT; LWEHASEBMNIE3.00 T/, B8]
+3. 45%,

G AR, AEXRATHEATNE. 9 A 29 HiNLIRAK=5%8/
SIS/ EEBTNDRIAS5. 6/7.2/9. 0 7T, FFREE-3. 5%/+1. 4%/-1. 1%,
BE: EERXBREEATER, PHIRAEHERK. 10 B 6 BIEMHEMN
175 7T/FE (45 ), BEHRET-1.13%,

A4 F—R4 M ENRITE, BFEAREE E1T. 9 B30 H, EREREL
;I;ijfém% 29.80 jt/kg, EIRLLIFF; FRAAHIAN S 70. 70 JT/ke, EIFLE
Eih: A EERE, FERMHigsilinme. 9 B 24 B, ERE~XED
N 3. 09 7T/ke, FEEIREE+0. 32%, [EEE+1. 64%.

OM: HELTHRSERA, XTFhitRRSin#ER. 108 6 H, ENZHEN
BN A 3076 T/, BTIRI0. 36%.

EXK: REPERE, PKAAEEREHERYEE. 10 A 6 HERERMEMN
2415. 77 JT/W, BEHT-0. 27%.

B N TEIERESS, PHABFRSMELE. 9 A 30 H, EN£IRLE
N 19250 JT/M, FEIREC+4. 62%.

BN R : BFPOL KBRS, ftEEREREX,. E8hEE. 1) |#
SRR BFERH KBRS, BRMRERRENRSEE]R T,
2) #MiEEE: [CREEMEER, KeREEIIRERAMEAHANLGE. 3) £
B BRI IR AR ISR IRIR TR, HEEHER AL FIAREY.
4) B: HEKIBEESR, THEEMEKRET, Lkl EERALBE
WA BEIESUERDLAER. 5) @K: ESFETIAIR,
FEl sy TRRRR, (AR Sk BRI ARSI, BERFH—SRATRNE.
6) T HEEERRIKITI, BEFEFHEAOTHEEE.

BT EFRL, FMERE. BRRSk. 1) BolldEE: IRKEE. 2)
EREEE: [ETERF. 3) BBEE: 5N WERA. ERRRG.
REREY. MREAF. 4) BEEF: LTERD TERD. ERERF.
5) {FRHEE: BRER. 6) BIHEE: RERIF.

REEHRTR : BHRSERATHE LR ; TS rHEahEES | & BETERRK .
E R QRE TN R IR

AR A7 #H#% FEd BHE EPS PE

a2 ] E-1:d R () (BAT) 2026E  2027E 2026E  2027E
002714. SZ 44 R A%AH HFKH 42.45 241,972 0. 61 2.97 70 14
1117.HK B4l WF K 1.52 12,032 0.09 0.19 17 8

FRIRIR: Wind, EfSIEHEHFHIZ AN

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

D D \J o Ao ' o \J \J \J ' '
NSMENEUSNENENEN NN N

BERISRIR: Wind, EfSIESREFRATEE

HEXRARIRE
(RESHARBERTIRE (222) ~FHENEIRLL TR, ALE
REESEFEEIFEAS) —2026-09-30

(RESMRBERTIRE (221) -AENETES LK, S5~
BEREEMIE) ——2026-09-21
(RESMRBERTIRE (220) -APEAHREELIREEE, *
FRREEMEIEE) ——2026-09-17
(RESMATBERTIRE (219) -BENBERHEDEERIEM
AL, BRERBEREXHT—RBR=REKEH —
2026-09-08

(RERARRERTIRG (219) - E~e R EEME, %
FBRBIEREERL) ——2026-09-07

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

GUOSEN SECURITIES

Elx=E%R

AEAERBEENENE (T/F ) 11
ITEART TN B IRIBETEEEIREE (JT/3K) o 11
AEHEBTEIRELBIIZ (Kg) . 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEZEESEINLLIEBM (L) 1
EABEN IR ERBENITINARIETE (JT/ke) 11
KEFEREBRIFLLMME, BEETEE (%) 12
FRABFERFFIAREM (TU/KE) o 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
ARENERBEEIFLLR LD (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
BEZRHHIRMERIE (%) (9.28-9.30) ... 23
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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 17
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
KRB B E N AGKERIEHETAE (9.28-9.30) ... . 23
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EfIE=

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

SRR 2026/9/30 2026/9/23 Iftk Rt BUEKIR
g £ (FT/ked 10. 05 10. 51 -4. 38% -17. 49% NELEIR
RN ZE (T/ke) -1.03 -0.88 -17. 05% -164.10% SNEAEUR
BEANMKE (T/ke) 13.79 14. 51 -4.96% -14. 61% NELEIR
B 7 HEEE (A 92.27 94.30 -2.15% -9. 74% NELEIR
FIE (%) 30. 65 33.29 -2.64 -5.28 SNELEIR
BEEEER (%) 82.84 82.17 0.67 -4.15 MERE I
ERE %) 32.20 32.23 -0.03 14.55 NELEIRE
BEEHN (FT/30) -13. 60 -15.70 13.38% 12.82% NEXHE
FEEHE (ke) 93.38 93.27 0. 12% 1. 84% MEEBR
Hi= HIEHE (k) 123.75 123. 69 0. 05% 0.23% NELEIRE

HAHEE (5% 2026-08 2026-07 Iftk Rt
MEE 1475.17 1419. 14 3.95% 12.18% NEEHIE

HARLITRHEE (5 9 A&l 8 AschR Iftk Rt
$WEE 1494. 77 1475.17 1.33% 17.73% NELEIR

=1 HRBEEE (A 2026-08 2026-07 IREE FtE
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 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

8 BifkL 7 BiRkE 6 BiREL 5 BIREE
BEREE 6. 70% -1.58% -1.78% 4. 45% NEEHIE

thHAER 2026/9/25 2026/9/18 Iftk Rt
iz Tke (FEEMHE (TT/ke) 128.10 136.19 -5.94% -39. 27% SNELEIR
ZF JEIREL 4.49 4. 69 -4.26% -15.12% MERE I
BgaRME T/ -155. 83 -128.52 -21. 25% -173. 34% NELEIRE
SNEFIEFE (GT/3k) -108.73 -79.28 -37. 15% 55.50% NELEIR

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

o 8 BIRkL 7 BIREE 6 AIREL 5 A3t
FERIEE -1.58% -1.78% -1.35% -2.88% SNEXHE

KHieR 2026/9/25 2026/9/18 IREE Rt
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -16. 46% NELEIRE
EIREBENR o/ TR) 7.07 7.05 0. 28% -21.18% NELEIRE
EF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iRER 2026-08 2026-07 735 4 Rtk
BLFM O RE (%) 81. 80 81.75 0.05 0.01 NELEIR
FREEE %) 92.74 92. 68 0.06 -0.07 SHER B
B GO 11. 62 11.58 0. 35% 2.20% NEEIE
BIKER A 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 EtE
Rl R AT ER 3780. 00 3905. 00 -3.20% —6.50% AR AT ER

"l 8 BifkL 7 BiRkE 6 BiREL 5 BIfEE
BRI E -1.78% -1.35% -2.88% -1.08% SNEX SR

B: fehiEm, FREEERA

[t 2026/9/30 2026/9/23 Iftt Rt BUEKIR
FEME T/ 1.12 1.12 0. 00% -41. 36% SNEAEUR
WG (FT/H) 1.50 1. 41 6.38% -53.13% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHTTIRE
GUOSEN SECURITIES

EWBMIE (FT/ke) 5.82 5.78 0. 69% -13. 39% NEXHE
NEREEM-WE Gt/ke) 8.26 8. 31 -0. 54% -2.79% NELEIRE
NEREEN-FIL (FT/ke) 8.72 8.85 —1. 45% -3.08% SHERE IR
HEg (53D 5599. 00 5578. 80 0. 36% 2.79% NEXHE
FRFEFE T/ -4.10 -4.19 2.15% -166. 23% EITF0R
BEFIE %) 89.03 86.17 2.86 7.09 NELEIR
HFRERZE %) 89.95 89.00 0.95 14.84 NEREIR

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

AR 2026-08 2026-07 Iftk Rt
SIMERBEEEHEE (AE) 22. 60 22.70 -0. 44% 69.16% MERE I

B8 S#UEESRS, SERATHAERE

g 2026/9/29 2026/9/22 Iftt Rt BUEKIR
WL RK='E (/) 5. 60 5.80 -3. 45% 1.82% s
WL SMERE T/ 7.20 7.10 1. 41% 9.09% A
ST BB (T/T) 9.00 9.10 -1.10% 0. 00% T
R 2025/6/1 2025/5/4 Iftt Rt BUEKIR
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% 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% HEBHIlHES
REPREBWEMIE (T/E) 10. 26 9.74 5. 35% 15.21% HEBEHIT<

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

IBE: EHNERIEY, PRRL&EHNX

g 2026/9/30 2026/9/23 IFEE FEEE HiEkiR
FEXMNE T/ 4.21 4.98 -15. 46% 12.57% SNELETRE
FHEXME T/ 4.30 4.96 -13.31% 13. 76% NELEIRE

R 2026/9/25 2026/9/18 E7N> 4 Rtk
ERBEEE (FR) 66. 54 67.09 -0. 82% 13. 94% NELEIRE
ERBRE (X) 549. 00 549. 00 0. 00% 10. 24% NELEIRE

=R 2026/9/30 2026/9/23 E7N> 4 Rtk
EEMIFHEEE () 57.00 58.00 -1.72% —6.56% NEEEIE
IFEmWiREEE (F) 389. 00 382. 00 1.83% 15. 09% NELEIR
SHXSEE (M) 5942. 66 6322. 81 -6.01% -3.07% NELEIRE

Ex 2026/9/30 2026/9/23 E7N> 4 Rtk
R (R 1.03 0.87 18. 39% -36. 02% NELEIR
RBFS (R) 1.45 1.10 31.82% -18. 99% NELEIE

FEEF 2026/9/30 2026/9/23 IftE Rt
BEWHFERE GT/R) 134. 66 134. 87 -0.16% 3. 76% SMEEBR
EIFRFEFE GT/R) 38.22 65.77 -41. 89% 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 2026/9/30 2026/9/23 E7N> 4 FtE
2E4REEXEHN (T/AF) 70.70 70.70 0. 00% 15. 43% LR
BHRAF (/A 29. 80 29.80 0. 00% 15. 50% NELEIR
B4 T/ 44.50 44.50 0. 00% 34. 24% NELEIRE
gegsYt (r/k) 10100. 00 10033. 33 0. 66% 0. 00% NERER
KB E Gu/Ar 25.95 25.95 0. 00% 34.25% NELEIRE

4 2026/9/15 2026/9/1 Iftt Rt
A HEHNE (&) 670. 50 671. 40 -0.13% 1.19% NEEEIE

2026/8/31 2026/7/31 IREE FtE
AEERE k) 102650 103700 -1.01% -5.72% NELEIE

#A 2026/7/31 2026/6/30 Iftt Rt
hE4EEOEN GT/AR) 44.30 45. 81 -3.29% 16. 62% NEEIE
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P ESTIIRE
GUOSEN SECURITIES

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

ER 2026/9/25 2026/9/18 IR Rtk
k7 HASBEE L) 11808 11252 4. 94% -12. 46% NELEIRE

2 HESTHEEM, SEBEXSKRBiREL

xg 2026/9/30 2026/9/23 IFEE Rtk HimKiR
MM (T/m) 4374.74 4374.74 0. 00% 9.71% LEM

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

#0 2026/9/25 2026/9/18 Iftk Rt
ARFOXZEHE () 202. 80 228.80 -11. 36% -13.33% SNELEIR

FR 2026/9/18 2026/9/11 IREE Rt
AEEEE (M) 195. 81 192.97 1. 47% -7.27% NELEIR
KEEHEFLE %) 63. 46 62.54 0.92 -4.97 NELEIR

EE 2026/9/25 2026/9/18 IREE Rtk
BOERF (A 980. 20 983. 50 -0. 34% 4. 44% NELEIRE
arER (B 795.93 773. 65 2.88% 17. 63% NELEIRE

o8 2026/9/30 2026/9/23 IR Rt
MM T/ 3400. 00 3404. 00 -0.12% 13. 79% a2t

#4 2026/9/11 2026/9/4 Iftk Rt
KE=E () 152. 45 149. 87 1. 72% -6.94% MERE I

FR 2026/9/30 2026/9/23 IRk Rtk
EEARZE (A 125. 43 73.43 70. 82% 1.99% NELEIR
IEEAR%E (A 144.14 139. 62 3.23% 3. 70% SNELEIR

ER 2026/9/18 2026/9/11 IREE Rtk
ARl EEXRSE (K) 8.23 8.15 0. 98% -10. 74% NELEIR

2026/9/11 2026/9/4 Iftk Rt
EAE R (M) 99. 64 103.23 -3. 48% -1.95% SREX SR

EXK: RPIRERE, PREEEEERES

s 2026/9/30 2026/9/22 E7> 4 Rt HUERIR
ML (T/m) 2239. 00 2252. 00 -0. 58% -4.80% NEEIE

= 2026/9/25 2026/9/18 IREE Rtk
ANl EERE (X) 24.97 25.52 -2.16% -4.00% NELEIRE
FMIeWFITR (%) 61.90 64. 69 -4.31% 16. 24% NELEIR
FEMIEWEEFE (FR) 236. 50 242. 30 -2.39% 16. 16% SNEAEUR
AEMIeEEE (AM) 119. 63 118. 54 0.92% 14.71% NELEIR

B EHHERER, AFERXSREHNEER

g 2026/9/30 2026/9/22 E7N- 4 FEEE HiEkiR
IEET-IEN (/i) 5200. 00 5200. 00 0. 00% -10. 03% NELEIR
ZERP-IEN (Go/i) 5010. 00 5010. 00 0. 00% -11.95% NEEEIE
BE-EHAEORE GT/mm) 1071. 00 1167. 00 -8.23% 31.78% SNEAEUR
RE-EFAFEONE T/ 1086. 00 1158. 00 -6.22% 31.70% NELEIR
BE-E&H/MNEOFE (GT/m) -268. 00 -141. 00 -90. 07% -149. 38% MERE I
=E-EHINEOFE T/ -248.00 -153.00 -62. 09% -141.22% SNELEIR

ERH#*E 2026-08 2026-07 Iftt Rt
IEHERE:BTE (A 0.00 0. 00 - - NELEIR
IEHEERE: Biie (A 44.19 19.96 121. 39% 175. 67% MERE I
~EHERE: A8 (A 0.00 0.00 #D1V/0! - NELEIR
=~ HENE: AtiE (M) 44.19 19.96 121. 39% 237.59% NELEIR
shiE: akE: TR (AR 222.00 372.00 -40. 32% 91.00% SNELEIR

2025-11 2025-10 E7N> 4 Rtk
FEHOE (5D 44.00 75.00 -41.33% -16.98% BRRE

M 2026/8/1 2026/7/1 Iftk Rt
BEGEBNE~E (M) 623.70 390. 30 59. 80% 17.72% UNICA
B hE W EHIELE (%) 49.07 44.50 4.57 -3.27 UNICA

2026/9/25 2026/9/18 Iftk Rt
B BT REN (ED/F) 15.06 15.38 -2.08% -1.89% SNEAEUR

BE: BRSNS, PEFRSEL
e 2026/9/30 2026/9/23 IRk Rt HUERIR
ZeAT STR20: BB RFE: g (£7T/ 2470. 00 2500. 00 1. 20% 45.51% FEGRESR

it ) [
B HIEIE X Z ISHI B Z AR BT T B2 7



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

B2 WE N GT/m) 19250. 00 18400. 00 4.62% 35.09% EFEW“E’%‘RM
i 2026-08 2026-07 Iftk Rt
KRG I -8 FE (M) 10. 85 10. 68 1.59% -4.57% ANRPC
#A 2026-08 202607
RRgR-tOe () 48. 60 45.87 5.96% -6. 68% FE A A
ER 2026/9/25 2026/9/18
ERGR-TFRIASER (A 109. 60 111. 00 -1.26% 0. 74% ETEIR4sh
E=p g 2026/9/25 2026/9/18 Iftk Rt
SWMPBF IR %) 53.40 59.89 -6.49 -12.32 MEARA LR
HWMPF TR (%) 61.19 64.94 -3.75 -12.39 & XA
2026/10/2 2026/9/25 IRk Rtk
MR LER T HNEFEXRE (%) 31.37 31.37 0. 00% —20. 60% FE AR AL
HWAs: LKk T NEERE (%) 38. 67 43. 41 -10. 92% -15.81% MBI
B RRERENE, PKAXHBRSTE
iz 2026/9/30 2026/9/22 Iftk Rt BUEKIR
BRI /i) 9323.00 9550. 00 -2.38% 0. 30% NEEIE
HORARN (FT/MH) 9412.00 9848. 00 -4. 43% 3. 60% MR B IR
2026/9/30 2026/9/22 Iftk Rt
ERNZimian (o/m) 9100. 00 9097. 00 0. 03% 7.88% NELEIR
"= 202608 202607 7N Eil2a
kA L AELAD =2 () 181.75 179.26 1.39% -2.01% S3RALAFHH/E
OkETiFMHEE O () 129. 47 139.96 -7.50% =2. 44% SR ERAEH S
ORI iFHmESR (B 282. 45 262.79 7.48% 28.29% Lk LAFHE M/
2026-06 2026-05 E7> 4 Rtk
ENERRHm~mE (Fm) 5272.00 4552. 00 15.82% -0.32% ENRRRAEHNS
ENfetstaimiEs (Fm) 2201. 00 2078. 00 5.92% 6.23% ENRiZHDmhS
kRt 1131. 00 1035. 00 9.28% 4.72% ENRiEkEmihe
ENFERRHmE O (Fm) 3275.00 1996. 00 64. 08% -9.18% ENRiStEHhS
ENEtsHamER (Fm) 2844. 00 3042. 00 -6.51% 12.41%  EDRistdimths
2026-08 2026-07 E7> 4 Rtk
ENEFEEREOE (A 78.28 73.30 6.79% -21. 28% SEA
2026-07 2026-06 Iftk Rt
ERFERaEOE Chn) 32.15 16. 42 95. 78% 75.94% BXRRE
2026-07 2026-06 E7N> 4 Rtk
EMisEEEEE (M) 22.88 18.63 22.81% 10.11% ML
2026/9/11 2026/9/4 Iftk Rt
EMtEEHET () 93.97 90. 21 4.17% 70.17% SREXEIR
#wiE: RFEXSHKD, BREEEE
iz 2026/9/30 2026/9/22 Iftt Rt BUEKIR
E = #5-#hEHE 31288 (JT/mh) 17319. 00 17479. 00 -0.92% 17. 04% MERE I
BEOfE-2£48 M-1/8 (JT/M) 20800. 00 20800. 00 0. 00% 23.52% SNEAEUR
s 2026/10/5 2026/9/28 Iftk Rt
ERBERTAKRE (A 14.55 0. 63 2221.82% -65. 28% *E*%%’ﬁggfﬁ
2026-08 2026-07 Iftk Rt
BEEOKE () 8.00 9.00 -11.11% 14.29% BXRRE
2026/9/25 2026/9/18 E7N> 4 FtE
SEFECFIER % 11.24 4.20 167. 62% 11. 84% MERE I
HitbieTEER () 45.85 47. 47 -3. 41% 84.21% NELEIR
BOKIEESE (A 59. 60 59. 37 0. 39% 115. 01% SNELEIR
ER 2026/9/25 2026/9/18 E7N> 4 Rtk
ST F IR (%) 70.10 70.10 0.00 3.50 NELEIR
e R (M) 33.08 32.12 2.99% 9. 54% NELEIR
2026/9/30 2026/9/22 IREE FtE
4b [ BNERFE (GT/mi) -1098. 90 -1174.90 6. 47% —42. 94% MERE I
YR FEHpYESRES, SSIERTRIER)
RN 2026/9/30 2026/9/22 E7N> 4 Rt HUERIR
ARBERIENM-FRHF T/ A 5.15 5.15 0. 00% 7.29% NELEIRE
LIRBERRN-FIRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NELEIRE

1B SWIRIEL Z [EHI R AR B T BAIE 8



‘ EfESitFH SR E
GUOSEN SECURITIES
ARBERZIN-BH GT/AF) 6.30 6.30 0. 00% 5. 00% NEEIE
R 2026/9/30 2026/9/23 73> 4 Rt HARKIE
FRAEMRZN-T R (T/AF) 9.00 9.20 -2.17% -22. 41% REXE 4R
—RAERZN-TFR (T/AF) 8.00 8.10 -1.23% -24. 53% NEXHE
BRAFERZ M-I (T/AF) 7.77 7.81 -0.51% -26. 00% NEX SR
— BN (T/AF) 5.90 5.90 0. 00% -28.92% NELEIR
s 2026/9/25 2026/9/18 Iftk FEEE
36 RERDAAIEESE () 9570. 00 9626. 00 -0. 58% 3.99% NELEIRE
&R 2026/9/30 2026/9/23 73> 4 Rt
E7 BEISRE: I RUEHTSH (F) 19.00 24.00 -20. 83% 280. 00% MERE I

FERISRIR: NEAEUE, BEEE, BTN, RIRAERE, dEERLHhS, PEAELINS, BRGHE, oEEN, LHM, &5

3, EEmEs, A Tlths. BARWM. ANRPC, ESIEEEFHFREIE

B BFEIER Z IFHIEFZ AR RT THT B &



4

EfIE=

GUOSEN SECURITIES

R2: EREXEEE

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

TR NEEEXEHBNP KRN, 2EXXBENESLAXS, 10 B 6 Hif/m
SN TTEIEMNE 10. 30 TT/kg, TR 68%. HAEAENFEE, FiHENES
B%. PHIRE, T BEAMERFENE, BRUIBLN, 202602 KEEHEEE
= EEE 3780 Ak, I 202601 KRIFELRE D 3.20%, HEEE—FEIFEEERL 1. 41%
H—LINER, BEERBE (3750 A3k) BY 100. 8%, I~ aem A BIETR S HERH.

iR 2026/9/30 2026/9/23 IREE Rtk BUEKIR
g EREMIE (TT/ke) 10. 05 10. 51 -4.38% -17. 49% MERE I
HERMNE (T/ke) -1.03 -0. 88 -17. 05% -164.10% NELEIRE
A&BEME (5Tt/ke) 13.79 14. 51 -4.96% -14. 61% NELEIR
B E7 HEEZ (%) 92.27 94.30 -2.15% -9.74% MERE IR
FIx (% 30. 65 33.29 -2.64 -5.28 SNELEIR
BEEEER (%) 82.84 82.17 0. 67 -4.15 NELEIR
ERE %) 32.20 32.23 -0.03 14.55 NELEIR
BEEH (T/30) -13. 60 -15.70 13.38% 12.82% NEXHE
EEWE (ke) 93.38 93.27 0.12% 1.84% NELEIRE
Hi= HIEHE (k) 123.75 123. 69 0. 05% 0.23% NELEIR

HALEE (A% 2026-08 2026-07 E7N- o Gil-8
WEE 1475.17 1419.14 3.95% 12.18% NEEHIE

HAGIIRIEEE (K 9 Aitxl 8 AschR IREE Rkt
$MEE 1494. 77 1475.17 1.33% 17.73% NEEIE

7 HRBeEEE (B 2026-08 2026-07 E7N- o Gil-8
WEEHEA 3836. 51 3828. 29 0.21% 1.43% NELEIRE
90kg WA ERIEEREHLEE (%) 37.53 37.84 -0. 82% 1. 41% NELEIR

LES] 2026-05 2026-04 IREE Eilae
TliEs =8 CAm) 2890. 00 2889. 00 0. 00% 1. 60% AT S
BE&ENSE () 2724.00 2716. 00 0. 30% 2.10% AT the
BIRBEE A RN (T/ke) 3.27 3.28 -0. 10% 0.10% ART e

8 BIfkL 7 BiREL 6 BiREL 5 BIREE
BERHE 6.70% -1.58% -1.78% 4. 45% NELEIR

thiRess 2026/9/25 2026/9/18 IREE Eilae
i Tke FIENIE (GT/ke) 128.10 136.19 -5.94% -39.27% NELEIR
27 JERLL 4.49 4. 69 -4.26% -15.12% MERE I
BEga#ME T/ -155. 83 -128.52 -21.25% -173. 34% MERE I
SNEFIEFE (GT/k) -108.73 -79.28 -37. 15% 55.50% NELEIR

R HEFEYE 2026-08 2026-07 IRt Gil-4
e 572.73 577.02 -0. 74% 0.92% NEEEIE

ks 8 BIREL 7 BEREL 6 AIREL 5 A3t
PRS2 -1.58% -1.78% -1.35% -2.88% SRELEHE

KHAfadR 2026/9/25 2026/9/18 E7N- o Eilae
i  —EE&EENE (T/R) 1292.86 1292.86 0. 00% -16. 46% SNEAEUR
KNG T/ TR 7.07 7.05 0.28% -21.18% MEXE R
27 15kg FFREHEEF (Gt/3k) -83. 71 -81.90 -2.21% —228. 41% HIEFR

A e 2026-08 2026-07 IREE Eilae
BECHMOHE (%) 81.80 81.75 0.05 0.01 NELEIR
EREER (%) 92.74 92. 68 0.06 -0. 07 HEX AR
BEFH GO 11. 62 11.58 0. 35% 2.20% NEEHIE
KR AW AEEEARE (AK) 22.18 16. 02 38.51% 94. 43% NEEHIE

FHE BREEEEE (B 2026-08 2026-07 IREE Rkt
Bk 482. 87 497.50 -2.94% ~7. 68% SRER R

202602 202601 E7N- 4 Gil-8
Rl R A ER 3780. 00 3905. 00 -3.20% —6.50% KR AT ER

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



=1 > oo A

&Y EEiL% ESSAR
an 8 BIfkL 7 BiREL 6 BiRtL 5 BIREE

BIEREE -1.78% -1.35% -2.88% -1.08% NELEIRE

FRISRIR: NEEURE, B, BIAR, ANTUhs, BEESEFMTAmEE

E1: AEEmAELEHNERE Gu/F5%)

E2: ITHABTF NI RE TR ERED (7T/35)

— B%A: B=%: BN fE (B
— R W dE (A

40+
30
20

104

0

T T T T
2022-08-13  2023-08-13  2024-08-13  2025-08-13  2026-08-1:

F¥: BXFETke: MRLFIES: Hztan: $E (B)

FRPBRIR: NEEHUE, EREESREFMREE

E3: AFHEEIFLRE (ke)

FRPRIR: MBI, EFEREFMREE

El4: 50kg ZTLEEBIENEERKD (FT/K)

140—%&:&%: HAFRER: HEFHEE: 48 (F

)

T BXESOke: HAFER: BN HE (A)

130 A 6,000

5,000

1297 4,000

110 4 3,000

2,000

102 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
'\'\(b \'\(L \'\(L \'\(L \'\ﬂ/ '\'\(b '\"ﬂ/ \'\(L \'\(L \'\(L '\'\Q/ :\ '\Q'\ '\Q:\ '\Q:\ \Q\ '\Q\ \Q:\

O G A LY N g W o o N Y oy w '

N2 0T RN T R R gl @ & ) N v L ¢ W @ 2;
PP P DD PP P D PP P ® P ® > ®
BRI NEEEE, ESIESE KRR BRI WEEUE, EEIESE KRR
E5: AEEBEIHEZEIFECEM 0 E6: JAR BN EAREERBENITINXETE (Jt/ke)

—_— SIRBEAR: BEE: hE (H) : :
—_— KR HAFAES: B hE (A)

250,000 -

25

200,000 -

20

150,000 - -

100,000 - o

50,000 - 5

0 T T T T T T T T T 0 T T T T T T T T
O o B o B B B o o b S Y Y 2 Y Y Y Y
N 0'\9/ o Q“Jﬂ/ Qb‘ﬂ/ Q(O:L QQ’Q/ Q’\ﬂ’ chﬂ/ qul & S QQ’Q/ & N & &
SIS N N N N N N S S A N AN N
L L S A - > > > > > > >

FRRIR: SNEREURE, ESIESEFRTEEE

FRRIR: MEEIE, ERIESSFREE

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E7: KRFMEREIFLHE, BHSTEE ()

E8: FRAEERIFRAEN (FT/ke)

— %A ExEER: #HR. fE (F)
RFEER: EREERW: FEE: dE (A

WRBE: WA FE (B

FORRIR: SNEAEURE, ESIESEFRTEEE

2.2 8% g /iEEmM, PRAFEREHA

FRRIR: SMEEEE, ESIESSFREEE

BN EIES T, 10 B 6 BILARKREMEEAGEIRMT 2. 40 7T/, BATRIFFFE;

LIRS EBMHE 3. 00 TT/FF, BRI, 45%,

HkE, RENAREEMR, B

EREBHIHNERS. FHKRE, SAAEARSIMEEREZE, ERRXEK

#23: BPRBEKREHIELD

pa 7

FREER4ERH K, B
TRKE, BRIPAABPRG~ AN

g iFt REFEFEK, BFEIFRVEGLHEAT
RSMAZEEE.

BR 2026/9/30 2026/9/23 IFEE G2 BUEKIE
MEMNE GT/HO 1.12 1.12 0. 00% -41. 36% IR AR
BE Mg (GT/) 1.50 1.41 6. 38% -53.13% WX
EBMNIE (FT/ke) 5.82 5.78 0. 69% -13.39% WX
FERZFAEN-LER (T/ke) 8.26 8.31 -0. 54% -2.79% HEX R
PEIREZEN-FRIL GT/ke) 8.72 8.85 -1.45% -3. 08% NEXHE
HEg (53D 5599. 00 5578. 80 0. 36% 2.79% NEXHE
FEFE Gt/ -4.10 -4.19 2.15% ~166.23% BIEAH
BEFIE %) 89.03 86.17 2.86 7.09 SRELETE
HFRERE (%) 89.95 89. 00 0.95 14.84 WX B
202605 2026-04 7N Eil=4
AARSBERMNE (TT/ke) 3.48 3.48 -0. 10% 1. 00% ARNIThE
BeR 202608 2026-07 IftE Eil=4
SIMEEEEHLE (AE) 22. 60 22.70 -0. 44% 69. 16% SNEX SR

FRIRIR: WEREEE, BTN, PEERILHS, EEEHRLFMREE

B BFEIER Z IFHIEFZ AR RT THT B &

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, 9 A 29 BTRAZEG/ EMHKG/ ZLEBFTHN 3%

5.6/7.2/9.0 5T, FIREE-3.5%/+1. 4%/~1. 1%,
IREE-2. 3%, BEHEZBRIEZIGIA, METHRREIT;

G TR EARRITR, 7 RS
hEARIS EAMEIEE, B 2026

6 7 ARAEFLBRAFATRLL-0. 4%, FIH-2. 5%, AT FERalxiel, Frtsng
(ERTRBIERRHN, BREDELFHTIRLE.

F4: BRPRBEAEEIRLE

g 2026/9/29 2026/9/22 774 =4 HEkiR
L A= ES T/ 5. 60 5.80 -3. 45% 1.82% A
WL SMRS T/ 7.20 7.10 1.41% 9.09% ™
ST BB (T/T) 9.00 9.10 -1.10% 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|||||||||||||||
SEEEfEETEEEESE=SEEES EEEEEEEEEEREEE B &
S B3PPSO - -ddDBFT IO s EaE = rFSE=s B B E o
= ¥ ¥ o N NN O N &N 0 N N N N ™
€ O O 0 @ G & O O O G @ Q 9 O
[ I o B oV N o N o B o I oV I o I o I o I oV I o NN o NENN oF BN oV}

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

SEMLIEGERN AKX SSIT, 10 B 6 HIERMENIE 175 T/ (45 1),
WY1 13%. 881, TEFKERE, EFFLLEA, NMETHRSEEIT. B
RE, AFXGRELENATSMA, BERNENNK, TIHBEDIREEMN
BREXERT, BENMEIBEESE.
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EfIE=

P EHTTIRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/9/30 2026/9/23 IREE Rkt HARKIR
FEXME T/ 4.21 4.98 -15. 46% 12.57% NEEEIE
FHXME T/ 4.30 4.96 -13.31% 13. 76% NELEIE
R 2026/9/25 2026/9/18 IREE Eil-8
ERBEEE (FR) 66. 54 67.09 -0. 82% 13. 94% NELEIR
ERBRE (X) 549. 00 549. 00 0. 00% 10. 24% NELEIR
R 2026/9/30 2026/9/23 IREE Eil-8
EkRMHEEE (F) 57.00 58.00 -1.72% —6.56% NELEIR
IrEmiREEE (F) 389. 00 382. 00 1.83% 15. 09% NELEIR
SHXEEE (M) 5942. 66 6322. 81 -6.01% -3.07% NEREIR
Bl 2026/9/30 2026/9/23 IREE Gil-8
R (R) 1.03 0.87 18. 39% -36. 02% NELEIR
REHT (R 1.45 1.10 31.82% -18.99% NEREIR
HERF 2026/9/30 2026/9/23 IREE Gil-8
EIBFERAE (T/R) 134. 66 134. 87 -0. 16% 3. 76% NELEIR
EWHBEFE G/R) 38.22 65.77 -41. 89% 0. 00% SNELEIR
2026/7/17

E17: ARBERENRSMRS

E18: AENGEF IR FILEFFRILF KT

—_—: FX: 9 fE (B)

—ﬁ;{_r»_vj:

FEFERF (H) ——&:

200

ReFERY (B

7
6 150
5
4 100
3
2 50
1
0 T T T T T T T T T T T T 0
NN NN NN N NN NN S NAININIINNIINNINNN NN
F F F F S B N O+ - DWW D dWN OO~ = W N
N
Q@'Q\b'g'\/vg\%'g\ngfwgm'@yQ"Lb’quy@ﬁ)’({&' g 3 3 3 3 3 = Al R e
R A NESSIIIIIIRANANANNNR
ESO SR S SR SO IR SR SR SR IR SR SR SR S VIR S VIR IR S X
BRPRIR: WEHE, EEIESEFMREE BRBRIR: WEKEE, EEIESEFMREE
E19: AFEKGHEFLREL (FR)D E120: ARBSERBINEFRLE A
— KNG e PE (A
i — . 5 3. E3
—— 28, FHHEAR: $E (D) Rl i GE il
—_—E RBTT: EFETRXE: hE (A
70 560 5
60 3
50 =l 2 2.5
40 520 2 2
30 500 1 145
20 1
10 480 1 0.5
0 T T T T T T T T T T T T T 460 O T T T T T T T T T T T T T 0
N N N AN NN N N N AN N aN N © © © © (&) © () © © © © (&) ©
& Q’fb\gfb\(v’b VoV o %:L\va\,v'v ARG A N N 0 A S N Ao A
S B P P D D 3 38 8 0 T B
VSISV SV SV SISV SV
BRBRIR: WEHE, EEIESFEFMREE BRPRIR: WEKEE, EEIESEFMRmEE
IEF W FBEE X Z [EHI 2 AR B T AT B2 15



&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HEROZL RN, BEARFTHRS LIT. BWEKKESIT, &Z9 A 30 H,
ENERAGHEMN 7 29. 80 T/kg, BIRELFT; FATHN A 70. 70 T/ke,
BIREEFEF . FIRY, BERFRIFEINAS USSR, FEEHRER 2026 £F 1
A1 Bl E A EC & R ECERSMAE R B " B X 2 O A4 PSR BURPEHE I, 1RPE
EieScie PR A 3 . FAVAARKREARGHIHRBHEOFANENTITAE
T, HEOFRAERFEZRBERBEIMMN.

ZEIRHAT KL i O RhE20E, 2023-2024 FER G R 2 HE TR
BE, FRANKE 2023 F 6 BEEETEIE 20 NE, BiFEIEEIL 25%. Hi
FHE, ENAGHEAERERTESKE; #2575, 2024 FRERNFFELE
RESHFEE, FER %A LE; ~maErmE, BEREMEFE 2023 FTRHFEF
SFRHEE, BT 2024 FAEMRE. I, FENFANMKEEE, UEREAHD
FRAEEBCRMNBEEN, BERFAH#OFHER8NME, SR~ kRERNEDS
AME NN IREES . FEKE, BRIVAAESERCURS OB X NEMT,
ER4EARERIDRGR, FRANMSEEREFTRLITESR.

0z 2026/9/30 2026/9/23 IREE Rtk
2EFAEZXEHN (/A 70.70 70.70 0. 00% 15. 43% SWEXSHE
BRAF /AR 29.80 29.80 0. 00% 15.50% WER LR
g4 GU/am 44.50 44.50 0. 00% 34.24% WER LR
BEERF (/%K) 10100. 00 10033. 33 0. 66% 0. 00% SWEXHHE
kB Gu/AR) 25.95 25.95 0. 00% 34.25% SWEXEHE

s 2026/9/15 2026/9/1 7N~ 4 Rt
BIFHEHE (D) 670. 50 671.40 -0.13% 1.19% NEEEHE

2026/8/31 2026/7/31 IREE Rt
REER (%K) 102650 103700 -1.01% -5.72% SREXEE

#0 2026/7/31 2026/6/30 7N~ 4 Rt
RESFREOHRN T/ 44. 30 45. 81 -3.29% 16. 62% SWEXEE
PESFREOKE (T 22.00 25.00 -12. 00% -12. 00% SWEXEHE

ER 2026/9/25 2026/9/18 E7- 4 Rtk
E7 HAFEEE L) 11808 11252 4.94% -12. 46% 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

SERURABET, BEI A 24 H, EREFXETHEAMN K 3.09 T/ke, BE
IREE+0. 32%, [E]EE+1. 64%. BRMNET, TIEHEEBHLTRETHRE, &
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EfIE=

GUOSEN SECURITIES

4

E21: MERDPNET, T

WEHFHRMRE

[l X4 AUk

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

ERHPATHE TR E22: XEM#OMRASEMERNREE

— S R E X G/ AT A

— A RN (JT/ke)
MERAR:RT (T/ke)

— N B £ X (/AR -E
HEAMMN KRR G/ A ) -5

50
4.0 5.0
45
3.0 4.0
3.5
20 E 3.0
2.5
1.0 2.0
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L3O SR U s VA U IR VIR S AN SV S YR S SR SR AR ]
o] <t N S e N o] b N s N
BRERIE: RARHE, £ERTSBRABEERCH, BEIE  BRKRE: RIERARS, BXRE, BEIESEFHRAER

HEFMRTAEE C:

EFEF 2024 F 2025 FEFRFERMNHEE

&, SEERADHEE 2021 50 2020 FKF)

E23: EHENENMGANRESEBAE, HEFER  Ee: BRRFEETHSFEEL

RE: E=XFEN E8R (Gu/ke) - hENFER (%)

hE: EX TN 4B Gt/ke) -HH

660 -
45 85. 00
80. 00 640 -
4.0 75. 00
70. 00 i
35 65. 00 -
: 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
L T T PN S PN N P N 560
RN SN N AN AN S AN A AN
I RS S SO T A - S o 540 T T T T
SOOI S A | G G G
v e Y B N G B 9 % @ 20234E12F  20244E6F  20244F12F  20254E6H  20254E12H

FRPRIR: RARAE, EEIEREFHRTEE

FRPRIR: RAURFE, EFEREFNATEE

2.7 HM: EELTHERME, XEBERSHHASIREL

SETEEEMLIT, 10 A 6 H, EREHMINEN 3076 T/0E, HTIRI+0. 36%. 7
Hi, ERXERSHIEHNEIN, MEtRIRES, BKY, tEAXERM
G E8, XEREAEXRSHE. RESEYIMEIBERAVETEIEX.

#R8: KE. SHEAEEBIELD

B BFEIER Z IFHIEFZ AR RT THT B &



GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

x5 2026/9/30 2026/9/23 Iftt Rtk HoERiIR
WMEN (GT/m) 4374.74 4374.74 0. 00% 9.71% LEM

i 2026/6/19 2026/6/12 A 5]
BERASTWEIE (%) 100. 00 100. 00 0% 0% NEEHIE

#O 2026/9/25 2026/9/18 Iftk 5]
AREOXZZHBE (Fn) 202. 80 228. 80 -11. 36% -13.33% NELEIR

=K 2026/9/18 2026/9/11 E7> 4 Rtk
KEEEE (FH) 195. 81 192.97 1. 47% -7.27% NEEEIE
KEEEFIE (%) 63. 46 62. 54 0.92 -4.97 NELEIR

EE 2026/9/25 2026/9/18 Iftk 5]
BOER (FH) 980. 20 983. 50 -0. 34% 4. 44% MEX R
T ER (M) 795. 93 773. 65 2.88% 17. 63% REXEE

=24 2026/9/30 2026/9/23 IFEE Rt
RSN (Gr/mg) 3400. 00 3404. 00 -0.12% 13.79% H£Eit

3 2026/9/11 2026/9/4 Iftk 5]
KE~E (AM) 152. 45 149. 87 1.72% -6. 94% NELEIR

=K 2026/9/30 2026/9/23 E7> 4 Rtk
EEHAZE (AM) 125. 43 73.43 70. 82% 1.99% NEEHIE
EEHEEE (AM) 144. 14 139. 62 3.23% 3. 70% NELEIR

EE 2026/9/18 2026/9/11 Iftk 5]
AR EERYE (X) 8.23 8.15 0. 98% -10. 74% LR

2026/9/11 2026/9/4 Iftk 5]
EAEI EER (D) 99. 64 103. 23 -3. 48% -1.95% NELEIRE

FURBRIR: WEREIE, SCHEMW, £ 54, BFEESEFMRMAERE

E25: ERAEIENMLERRE (GT/m) E26: KEERRHASIREN (5 FRED)

EASS A N GRER) :CBOTKE

WMEMN: KR - MM (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
[ o S o S o O o N o N o SN o H AN o S o A o A o AN o N o B o N o B o | 0 T T T T T T T T T T T T T T T T
T T T Gl e B T T Lo s T S TR T v S O T o TR TR <
—————————————————— T g gl g g ogog g g an gl g e e
T T 9?7?7977 7979297397?2¢% ¢ (U o N o o B o S o N T T o S S o B
W O8O — N M T O~ WOo O — N M I W0 Ll -~ - o - o -l o o e - -l
O O ™ ™ ™ ™ ™ ™ ™ ™ v v N N N N NN | | | | | | | | | | | | | | | |
SIS ]I]IRR]KRLR S = S B 0 hwe SN
S5 5555555593888 8 8
N AN N &N &N N N &N &N N N NN N NN
BRERIR: Wind, EfSIESHEFMRFAERE BRSRIE: Wind, E{SIESZ5% IS RETs
®9: EHRATHFFLER
2025/26 2025/26 2026/27 2026/27
2023/24 2024/25
A7 / / (8 AFMH) (9 BFE) (8 AMHE) (9 B
HIER 101. 82 115.1 125.95 125.95 125.12 125.27
= 396. 4 428.11 429. 46 429. 41 44225 442.35
#o 178.54 179.15 187.17 187.78 189. 27 190. 42
EEE 331.25 359.16 373.92 374. 31 384.76 385. 22
BEAE 383.87 412.08 430.27 430. 64 442.02 44244
HOE 177.76 184.33 187.19 187.23 190. 41 191.58
HKRER 115.13 125.95 125.12 125.27 124. 21 124. 02
EE$HEE 29.99% 30. 56% 29. 08% 29. 09% 28.10% 28.03%

FRIRIR: USDA, ESIEZEFH s

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

GUOSEN SECURITIES

WEHFHRMRE

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

SEZhEEEMGT, 10 B 6 HERNERIEAN 2415. 77 JT/ME, BHH-0. 27%. 37
Hl, AT EERLRR, FEMEER, TRMBRIRSHIERER. FKH),
RFRZLEFREE=, 25/26 SEHFEATE, TOHMBLIRAE. BINERPIEEEN
BIEHIREZE R, £TK=HTH 25/26 FRILLIUE, EHFREELNR, BIRER

Pt EIEE ™R
#10: EAREREHIELR
iz 2026/9/30 2026/9/22 E7N> 4 FtE HAERIR
M (FT/mE) 2239.00 2252. 00 -0.58% -4. 80% SNEAEUR
= 2026/9/25 2026/9/18 Iftk Rt
ARNelLEERE (X) 24.97 25.52 -2.16% -4. 00% NELEIRE
FMIAlFIE (% 61.90 64. 69 -4.31% 16. 24% SNEAEUR
AMIeWEEFEE (AM) 236. 50 242.30 -2.39% 16.16% NELEIR
FMIAeEEE (FM) 119. 63 118. 54 0.92% 14.71% NELEIR

FRRIR: SMEKEUE, ERIESESFRATEE

27: [H WEE*EW;

4E
5T

v (FT/mE) S EARR 7 1 55

28: ITHAEFR EREA ST R N E SR

BB K10 T/

Q
/
’\9\%

HASRU B CGEERE4Y) :CBOTEK

FRPRIR: NEHUIE, EEEREFMREE

#=11: RIREREFFER

FRIRIR: Wind, EfSIESFEFMRAERE

2025/26 2025/26 2026/27 2026/27

A7 2023/24 2024/25 (8 AT (9 AT (8 BFfH) (9 BT
HIVEETE 305. 36 313.84 296.7 295.7 298.83 301. 38
PR 1231.13 1234. 06 1329.91 1330. 81 1298. 88 1290. 95
B0 197.6 186.25 197.25 196.33 203.73 203. 11
FREEE 769.93 783. 65 827. 36 826. 12 832. 46 827.4
BERE 1221.24 1251.2 1327.78 1325.13 1323.05 1320. 23
HO8 192. 65 187.58 220.73 218. 21 210.48 210.08
HRER 315.25 296.7 298.83 301.38 274. 66 272.1
EESEEE 25.81% 23.71% 22.51% 22. 74% 20. 76% 20. 61%
BRIRIR: USDA, ESIEHAFMREE

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



EfIE=

> =g
‘ GUOSEN SECURITIES E%ﬁﬁ%?ﬁ%

#12: PEERBFEEE

2025/26 2025/26 2026/27 2026/27
A7 . 2024/25 (8 AFE) (9 AFE) (8 BT (9 ATk
BVIER 206. 02 211.19 191.93 191.93 177.15 177.15
PR 288. 84 294.92 301. 24 301. 24 307 307
#N 23.33 1.82 5 4 6 5
ARERE 225 234 239 238 243 242
BERE 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 TR

2.9 8%

ARABRERR, XEFSRXSEEBNMEEE

#13: BREEAERBIELE

9 B30 H, BRI ARETHENEMN R 5200 T/, BRLLEE. S8, BRES
=i, FOEFEF, MRNEFTITHRSEES. PHERNEPELETE, XF
BEEFHEFIFELLER, ENELEREENSHKIEE. HINHRIEREIEEMER
AR, REFTITEANSIE, BB, REFEFFAXTEHRLH, T2~ EIG
B

g 2026/9/30 2026/9/22 IREE Rkt BUEKIR
IEET-IEN (/) 5200. 00 5200. 00 0. 00% -10. 03% NELEIRE
EZERE-MEN T/ 5010. 00 5010. 00 0. 00% -11. 95% SNEAEUR
B -Ee & P O F5E G /i) 1071. 00 1167. 00 -8.23% 31.78% SNEAEUR
= E-EH RO FEGT/ME) 1086. 00 1158. 00 —6.22% 31.70% NELEIR
B -E s O FE G/ -268. 00 -141.00 -90. 07% -149. 38% NELEIR
=E-EEsMEOFE T/ -248. 00 -153. 00 -62. 09% -141.22% SNEAEUR

ERH#E 2026-08 2026-07 IR EIEE
IREEEE BEE (A 0.00 0.00 - - NEREIRE
I"REHERE: BEE (A 44.19 19.96 121. 39% 175. 67% MERE I
“EHERE: A (A 0.00 0.00 #D1V/0! - NEXHE
=~ HENE: BigE (A 44.19 19.96 121. 39% 237.59% SNELETE
hE: B8 TEE (A 222.00 372. 00 -40. 32% 91.00% MERE I

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

EoMi 2026/8/1 2026/7/1 IR Eil-d
BREFEBRE~E (AM) 623.70 390. 30 59. 80% 17.72% UNICA
BRI EHIFELL (%) 49.07 44.50 4.57 -3.27 UNICA

2026/9/25 2026/9/18 IREE Rkt
BB RN (E5/5) 15.06 15.38 -2.08% -1.89% MERE I
ERSRIR: NEEEER, =RtER, JEXEE, UNICA, BEEIESHEFiARrERE

2.10 K MMRSHBHS, PHEFRSEL

#14: BREAERBIELE

9 B30 H, BEREIARLERNA 19250 jT/if, FEIFEL+4. 62%. 1BEARE, T
KEFEMER, BEAXEKBZINNELS, NERRMES. FHIKE, RAKRK
MEREEAERE. MEFERBEEHR T T KR~ R MERNIMRIRE
KEEFFEET.

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



EfIE=

& ESFERS
GUOSEN SECURITIES
g 2026/9/30 2026/9/23 IR =4 HEkiR
ﬁ?‘ STR20: TS5 {RHL: i (X7/ 2470. 00 2500. 00 -1.20% 45.51% EP*%ME‘%‘EM
B~ 22 WER: g (Go/m) 19250. 00 18400. 00 4. 62% 35. 09% q@*%mﬁ’%‘%m
e 2026-08 2026-07 IREL Eil-4
RARGER-=8 hE () 10. 85 10. 68 1.59% -4.57% ANRPC
#A 2026-08 202607
KRBE-H#OE (M) 48. 60 45.87 5.96% -6. 68% [EF =R tds|
ER 2026/9/25 2026/9/18
RAGR-TRESESR (AH) 109. 60 111.00 -1.26% 0. 74% FEItEIR &Rt
=R 2026/9/25 2026/9/18 IREE Eilae
SMPBFITR %) 53. 40 59. 89 -6. 49 -12.32 [EFAT At
HWMPF TR %) 61.19 64.94 -3.75 -12.39 & XA
2026/10/2 2026/9/25 IREE Eilae
W WER: T REGFERE (% 31.37 31.37 0. 00% —20. 60% FE AR AL
HMPs: LR T HEERE %) 38. 67 43. 41 -10. 92% -15.81% MBI

FRRIE: S, FRINER, BRGHE, PEREFEILHS, BEEESSFRRAERE

2.1 #7480 FERAENESE, PREXEBRXE
9 A 30 BARHEEAEIMIN A 9323 JU/ME, FREL-2. 38%. %G, EERMESIET, B

IRBURHEZETIEA,

T SHERRHERI MR ERGR. K, EXIHEEIREE

IRFEERIRN, 2026-2027 SEAHEmr=BIA THERIRE, ERTRESIREIBERIFEEF

g

e

ENfE B50 &R BUERHEA T DG — 2 EPCHARRI K .
F15: {FHEREAEEBIELE
2026/9/30 2026/9/22 IREE Rkt HBUEKIR
E RN (Go/m) 9323. 00 9550. 00 -2.38% 0. 30% NELEIRE
HFHORRAMN T/ 9412. 00 9848. 00 -4.43% 3. 60% MR B IR
2026/9/30 2026/9/22 IREE Rkt
ERZimian (o/m) 9100. 00 9097. 00 0. 03% 7.88% NELEIRE
2026-08 2026-07 IREE Eilae
ﬁ?ﬁﬁmm’ém‘gbm# g0 181.75 179. 26 1.39% -2.01% D3R WA/
SRAEEAREHEO () 129. 47 139.96 -7.50% -2.44% SR LARHEME
ORATAFHERESR (A 282. 45 262.79 7. 48% 28.29% Sk IriztEimE
2026-06 2026-05 IREE Rkt
ENFetrtiEm/ 8 (Fm) 5272.00 4552. 00 15.82% -0.32% ENRisAImthe
ENFetrtiEmiEER (Fm) 2201. 00 2078. 00 5.92% 6.23%  ENRiEtHEthS
AR 1131. 00 1035. 00 9. 28% 4.72%  ENRRRHEHENS
ENetstiime O () 3275.00 1996. 00 64. 08% -9.18% ENRASHImhE
ENFeRrtEmETR (T 2844. 00 3042. 00 -6.51% 12.41%  ENRARHEmth e
2026-08 2026-07 IREE Rkt
ENEiFtEAh 02 CAl) 78.28 73.30 6. 79% -21.28% SEA
2026-07 2026-06 IREE Eilae
ERtFEEmEDE (A 32.15 16. 42 95. 78% 75. 94% BXRRE
2026-07 2026-06 IREE Rkt
ERiRHEHREEE () 22.88 18. 63 22.81% 10. 1% SNELEIR
2026/9/11 2026/9/4 E7N- o Eil-8
ERiEHEmEST (A 93.97 90. 21 4.17% 70.17% NELEIRE

FORRIR: SREXEUE, BAGLKM, DRALREGE, ORFEBNS, BXEE, BREEREFMRAERE

212 8B XFXSHME, TRKELEEE
9 B30 H, E=1a-#5=45 31288 & 17319 T/M, IREL-0.92%. 58, THE

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



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

FEEIRKXSINE, BEMPERIXRAFEEMTRE, NMEERRE. hKH,
EHHEEBURAIRIE/REELD, BEERINERIMEFIHEFKELERN

=, mitnaiEE=E.

#16: IMILEAERBIELE

[E = #8- #3845 31288 (FT/ME)
FOME-E4E M-1/8 (FT/mE)

ERmERITORE (AR

REHEOKE (FHD
EEEFLETFIE )
RIRIEER (IR
BOWREEST (AM)

gGiEbr IR (8
G ERF (AR

i BNERFE (/M)

2026/9/30
17319.00
20800. 00

2026/10/5

14.55

2026-08
8.00
2026/9/25
11.24
45.85

59. 60
2026/9/25
70.10
33.08
2026/9/30
-1098. 90

2026/9/22
17479.00
20800. 00

2026/9/28

0.63

2026-07
9.00
2026/9/18
4.20
47.47
59.37
2026/9/18
70.10
32.12
2026/9/22
-1174.90

FREE
-0.92%
0. 00%
IRtk

2221.82%

FREL
-1, 1%
FREL
167. 62%
-3, 41%
0.39%
IREL
0.00
2.99%
FREL
6.47%

Rkt BUEKIR
17.04% NELEIRE
23.52% NELEIRE

Eil-8

45, 26% EPﬁTEJE%/AIE;«ﬁ;

il
14. 29% BREE

il
11.84% NELEIR
84.21% NEEEIE

115.01% SREEHIE

Eil-4

3.50 NEEIE

9. 54% NEEEIE
il
-42. 94% NELEIR

FRIRIR: REEURE, PEREREAERE, BXEE, BRGHE, EBEIEHEFMRAMER

2. 13 41K : FEHA%ERRSS, XEMFED

9A30H, IR/ WIHRIERZN DA A 9.00/7.77 5T/F 5, 57AEREE

-2.17%/-0.51%, F=XIB{EEF=, MERWR, NEITTHEFERED, BEXTH
EREMEZERW.
F17: REREHEIELR
RN 2026/9/30 2026/9/22 IREE Eilae HAERIR
LIRBERZ NIRRT (T/ A 5.15 5.15 0. 00% 7.29% MERE I
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% 5.77% NELEIR
LARBERZN-BMA (T/AT) 6.30 6.30 0. 00% 5. 00% NELEIRE
XM 2026/9/30 2026/9/23 E7N- o Eilae HAERIR
BRAFERZN-TFR (T/AF) 9.00 9.20 -2.17% -22. 41% NEXHE
—REAERKN-T"F (/D) 8.00 8.10 -1.23% -24.53% NELEIR
BRARRRZN-T Go/Ar) 7.77 7.81 -0.51% —26. 00% NELEIR
— @Sz h-amde Go/Ar) 5.90 5.90 0. 00% -28.92% MERE I
e 2026/9/25 2026/9/18 IREE Rkt
36 FKEERDAABEERE (7)) 9570. 00 9626. 00 -0. 58% 3.99% NELEIRE
=R 2026/9/30 2026/9/23 IREE Gil-8
7 HESE: "RUEHHISH () 19. 00 24. 00 -20. 83% 280. 00% SNEAEUR
FRERIR: NEEKIE, EEIESEFARmER
B HIEIE X Z ISHI B Z AR BT T B2 22



EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4, WiIHITIE

REPR
JPR 300 15829 2. 88 NE T A

E29: FEE=RiRsikekig (% (9.28-9.30)

300 5K 1. 84%, EAFRMHCEIMRIREE(R L3k 1. 04%, KAARIRIEFR

3.68

2 F 118 A2 4. 04
8 054 0.35
. 0.06

0 1 1 1 1 1 1 1 1

A) A A A) Al A A) Al A
AQQ %@@?&’%’é‘gﬁfﬁ&ﬁ%&”
Oo %
I%J-Q
,6 -

-8 L

& &

o
%‘zp 46

-5.97

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RHHOEIRIR S, FRIBHER BT R BN RO A RRRE . B

BE. E5REG.

I-REE . YWERS, BEXEREZ BRI NERAOR S AR, HI‘? R, FER
ey BRER. BRERG
F=18: RINBCAIRIRE BBk ERIEHETEE (9. 28-9. 30)
KIERTR . s BIBERT R .
EERE HES R P FKiE% oyt HES R P BKiE%
001201. SZ R RR 7.91 600127. SH SR -20. 32
002852. SZ BEiEE 7.42 600371. SH AEER -14.76
002840. SZ LG R 5.68 002321. SZ TRl -10.13
000911. SZ TR EEl 5.68 002726. SZ TREER -7.11
002714. SZ YRR 4.87 600965. SH ERRERS -4. 46
FERERIR: Wind, EfSIEHEFMTAEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 23



EfIE=

> oo
‘, GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
Mifz: ELAREFTUNRMGE
A7 2F 142 9RA30H EPS PE
LR At R W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

1117. HK A 4l RF K™ 1.52 -0.14 0.09 0.19 -1 17 8
002840. SZ LGB HF KR 8.19 -0.18 0.12 0.09 -46 68 91
300498. SZ 2 AR HhF KT 15.12 0.79 0.16 0. 81 19 95 19
002714. SZ R B HF KR 42. 45 2.88 0. 61 2.97 15 70 14
603477. SH EE2&RH RF KR 14. 38 0.06 -0.85 0.36 240 -17 40
600975. SH HAE F KR 5.19 -0.70 0.03 0.01 -7 173 519
002100. SZ REEY hF KR 7.87 0.15 0. 46 0.42 52 17 19
603151. SH HERHR HF K™ 17.72 0. 65 0.93 1.08 27 19 16
605296. SH R EH MFXRH 31.48 0. 65 1.10 0.97 48 29 32
000895. SZ W& R HF K™ 23. 66 1.47 1.62 1.70 16 15 14
002311. 8Z EREH HF KR 42.00 2.58 3.53 4.01 16 12 10
300119. 8Z HEEY F KR 16.76 0.88 1.08 1.1 19 16 15
301498. SZ FTERY RF KR 38. 74 1.68 2.36 2.97 23 16 13
601118. SH BRI HF KR 6.37 -0.02 0.06 0. 11 -264 106 58
000998. SZ EEER HF KR 8. 66 0.12 0.36 0.48 72 24 18
000713. SZ EFE% HF K™ 6.30 0. 11 0.19 0.23 59 33 27
300761. SZ SRR RF KR 20. 81 0. 69 1.83 1.96 30 1 1
002458. SZ HERG HhF KT 8.09 0.15 0.48 0. 54 54 17 15
002299. SZ ERER HF KR 15. 60 1.12 0.85 1.15 14 18 14

HAEKIR: Wind, EfSIESREFTMIS RN

MR :

TBHRSHEROFTEMERE; NAIEEEES BB ERK .

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/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
AHERBEMBER BWRIENT—HORE. RADTRIEARSASEERFZHLTRIRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
FXBKNAARESFERRETRINATALKITNIESRHEITR S, TARARLEQTRMIFIN
RERFRIT. MEMEHEM~RFEXRS . FRANHE~EEH], BEMTUAREMBREWS
BMIIATREMZIMESAREPERIENAN—HARBRR.

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O k&S
WAL IHEENEE B CHREZBRMM SRR BITHEZERA ARG AEASNERHBITAIERK,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
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