ESit%H

GUOSEN SECURITIES

<%
REmMRRERTIIRE (222)

IEHARMRE | 2026509 H30H

FRNEALETE, AREREIEERFEERFEAS

BL =

H3: TISERE SR, A ETREESEERIEIERR. 9 B 24 B
N 10,40 TT/ke, FEIIREE-2. 35%; Tke (FIEMHIRLY 128. 10 7T/3k, FEIREL
-5. 94%,

B #GMEEm, XFPhKEEESERA. 9 A 24 BBEMNIE1.41 T/
3, FEIREE+1. 44%; EIBINGE 5. 78 o/, FEIFEL+H. 05%,

RAG: HAGERKR, AEXRATHEATNE. 9 A 23 BT =5%4/
BHIFRS/ ELEBFTNSHA5.8/7.1/9.1 7T, FEIFECHFE.

BE: £ RXBREFEELTEA, PHARBEDEK. 9 A 24 H, BEE™
X1N1% 4.86 7t/ Fr, FEIREE-9. 16%.

A4 FI—R4 N ERR, BFFARRE LT 9 B 24 H, ENEREL
tﬁﬁffém% 29.98 jt/kg, EIREE-0.07%; 4RIHIHMN A 70. 70 7t/ke, BIFF
EEFFE.

Eih: A EERE, FERMHigsiline. 9 B 17 B, BRE~XED
1) 3. 08 7T/kg, FEEIREL+0. 33%, [EEE+1. 65%.,

g: HELTHREA, XERhRRASiREX. 9 B 24 H, ENKTIN
iééb’n‘%j 4374.74 v/, FEIFLLIFT, ERSRIEMN A 3400 T/, BEIF
t _2. 47%0

EK: REIBERGE, PKAHETERESE. 9 A 24 HERERIAEN
2245 ju/mE, FEIREE-0. 93%,

5L FEHINIETEIER, PHIRFRSMELE. 9 B 24 H, EREIRLE
M 18750 Jr/Mfi, JEIREL+2. 74%,

LW BRI AEARE . FMERREEL. ESRRESE. 1) |
4 REY: BEFERY KBRS, BRMNAFRRITIRSBEHR 1T
2) #ptEsE: CREIEMELE, R=mABIDREARMRNHAESE. 3) &
¥ BRI IR I SRR S, AR AL FIRRE.
4) &: WEEBEAIR, ITHEEEMERES, Lk ERE BB
WS BELNESMERTLAEIR. 5) ARl EFSFETIAME,

P TRRR, (AR SKERRARTIIRS IS, BEA—FRATFME.

6) BH: WERHTRAICIT A, BEFETHEAOTLIES.

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

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

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

A% ] B R () (BATT) 2026E  2027E 2026E  2027E
002714. SZ 44 R A%AH HFKH 40. 48 230, 824 0. 61 2.97 68 14
1117.HK B4l WF K 1.55 12,269 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

— RHKE JFIR300

D P A D D D D
NENENIENEPUSNENIENENENEN R

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(RERARRERTIRG (221) -AEMRIAE LK, £~
BEEWAEMIE) ——2026-09-21
(RESMRBERTIRE (220) -APMEAHREELIRESE, *
SFEERBIEMELE) ——2026-09-17
(RESMRBERTIRE (219) -BENELENEEE M
REM, BRERBEREXHT LR~ KB
2026-09-08

(RERMARRERTIRE (219) - E~se R EEME, %
FRBRBIEREEREL) ——2026-09-07

(EERWE (USDA) BERSIREHRBITEE-GINAFMH
BIREEE, IR EHILEFRE) 2026-09-03

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 %

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
BEZRMRMERIE (%) (9.21-9.24) . 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
RABCEBIRR B ENIGRERIEH T (9.21-9.24) ... . 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 2026/9/24 2026/9/17 Iftk Rt BEEKIR
g EREMIE (T/ke) 10. 40 10. 65 ~2.35% -17. 33% SREX SR
RN ZE (T/ke) -0.97 -0. 89 -8.99% -148.72% SNEAEUR
BEANMKE (T/ke) 14. 49 14. 64 -1.02% -12. 29% NELEIR
B K7 HEZE (A% 95.15 92.14 +3.28% +0. 08% NELEIR
FIE (%) 34.03 31.96 2.07 1.12 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 Iftt 5]
MEE 1475.17 1419. 14 +3. 95% +12.18% NEEHIE

HARLITRHEE (5 9 A&l 8 A schx 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
BEREE 6. 70% -1.58% -1.78% 4. 45% NEEHIE

hHAtER 2026/9/25 2026/9/18 Iftk Rkt
g Tke (FEEMHE (TT/ke) 128.10 136.19 -5.94% -39. 27% SNELEIR
ZF JEIREL 4.63 4.7 -1.70% -13. 30% 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 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 2026/9/25 2026/9/18 IRk Rtk
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -16. 46% NELEIRE
EIREBENR o/ TR) 7.07 7.05 +0. 28% -21.18% 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 SHER B
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

[Tt 2026/9/24 2026/9/17 Iftk Rkt BEEKIR
FEME T/ 1.12 1.12 0. 00% -40. 74% SNEAEUR
BENHE T/ 1. 41 1.39 +1. 44% -56. 88% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESHIRES
GUOSEN SECURITIES

EIBMIE (T/ke) 5.78 5.72 +1. 05% -13.73% NEEEIE
NEREEM-WE Gt/ke) 8.31 8.39 -0.93% -2.08% NELEIRE
NEREEN-FIL (FT/ke) 8.80 8.86 -0. 70% -1.88% MR LR
g (A3 5599. 00 5578. 80 +0. 36% +2.79% NEEHIE
FRFEFE T/ -4.23 -4.06 -4.19% -182. 00% EITF0R
BEFIE %) 86.17 83.98 +219. 00% +340. 00% NELEIR
HFRERZE %) 89. 00 92. 44 -344. 00% +777.00% NEREIR

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

AR 2026-08 2026-07 Iftt 5]
SIMEBEEEHRE (BB 22. 60 22.70 -0. 44% +69. 16% MERE I

B8 #OERRES, SERATHAENE

g 2026/9/23 2026/9/16 Iftk Rkt BEEKIR
WL RK='E (/) 5.80 5.80 0. 00% +5. 45% SR
WL BHIRS Gt/ 7.10 7.10 0. 00% +7.58% s
WL ELES T/ 9.10 9.10 0. 00% +1.11% T
ek 2026/9/11 2026/9/4 Iftk Rkt BEEKIR
BARREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEHFEHHhS
BRAEREN T/ 2.10 2.14 -1. 95% -14.91% HEZFHIHES
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
FREXERERE (FE) 873.06 858. 85 +1. 65% +6.61% FEFHIHS
REREIBHENE (T/E) 10. 26 9.74 +5. 35% +15.21%  hEHENKIHES

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

BE: EHNERIEY, PRRLEANX

s 2026/9/24 2026/9/17 E7N> 4 Rt BRIz
FEXMNE T/ 4.86 5.35 -9.16% +35. 00% SNELETRE
FHEXME T/ 4.90 5.28 -7.20% +36. 49% NELEIRE

R 2026/9/25 2026/9/18 E7N> 4 Rt
ERBEEE (FR) 66. 54 67.09 -0. 82% +13. 94% NELEIRE
HERGAE (R) 549 549 0. 00% +10. 24% SRERE AR

=R 2026/9/25 2026/9/18 E7N> 4 Rt
EEMIFHEEE () 47 65 -27. 69% -11.32% NEEEIE
IFEmWiREEE (F) 283 330 -14. 24% -31. 14% NELEIR
HXSHE (M) 5942. 66 6322. 81 -6.01% -3.07% NELEIRE

Ex 2026/9/24 2026/9/17 IRk Rt
R (R 0.87 0. 61 +42. 62% -25. 00% NELEIR
RBFS (R) 1.19 0.94 +26. 60% -3.25% NELEIE

SR 2026/9/24 2026/9/17 IRk Rtk
BEWHFERE GT/R) 134.76 136. 01 -0.92% +1.58% SNELEIR
EIFRFEFE GT/R) 61. 64 77.91 -20. 88% 0. 00% NELEIRE

2026-05 2026-04 E7N> 4 Rt
EBFIEEEEARNE (T/ke) 3.04 3.04 -0.10% -0. 30% AT S

A¥: F—RENLHRAR, BEFANRELT

0nig 2026/9/24 2026/9/17 IRk Rtk
=EFAEZXEHN GT/AM) 70.70 70.70 0. 00% +15. 43% LR
BHRAF (/A 29.98 30. 00 -0.07% 15. 49% NELEIR
g Gr/Am) 44.50 44.50 0. 00% +34. 24% SRER SR
gegsYt (r/k) 10066. 67 9933. 33 +1. 34% -0.33% NEEIE
ERESE (/A 25.95 25.95 0. 00% +34. 25% NELEIRE

53 2026/9/15 2026/9/1 Iftt Rkt
AEHENE (AF) 670. 50 671. 40 -0.13% +1.19% NEEEIE

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

#A 2026/8/31 2026/7/31 Iftt Rkt
hE4EEOEN GT/AR) 43.52 44.30 -1.75% 13.71% NEEIE

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

P ESTIIRE
GUOSEN SECURITIES

hE4REORE (i) 21.00 22.00 -4, 55% -19. 23% SNELEIR

ER 2026/9/18 2026/9/11 IR Rtk
k7 HASBEE L) 11252 11118 +1.21% -12. 47% NELEIRE

2 HESTHEEA, SEBEXSKRAiREL

PN} 2026/9/24 2026/9/17 Iftk Rkt BEEKIR
MM (T/m) 4374.74 4374.74 0. 00% 8.19% LEM

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

#0 2026/9/18 2026/9/11 Iftt 5]
ARFOXZEHE () 228.80 214.50 6. 67% 30.37% SNELEIR

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

El 2026/9/18 2026/9/11 IRk Rtk
BOESE (AM) 983. 50 957. 70 2. 69% 9. 48% NELEIRE
arER (B 773. 65 752. 19 2.85% 19. 71% NELEIRE

=4 2026/9/24 2026/9/17 IRk Rt
MM T/ 3400. 00 3486. 00 —2. 47% 13.41% a2t

[Ei370 2026/9/11 2026/9/4 Iftt 5]
KE=E () 152. 45 149. 87 1. 72% -6.94% MERE I

&=k 2026/9/24 2026/9/17 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

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

2026/9/11 2026/9/4 Iftk 5]
ErEER (A 99. 64 103. 23 -3.48% -1.95% SNEAEUR

EXK: RPIRER, PREEEEEREUSE

s 2026/9/24 2026/9/18 Iftt Rtk BRIz
ML (T/m) 2245 2266 -0.93% —4. 47% NEEIE

e 2026/9/25 2026/9/18 IRk 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) 242.30 248.10 -2.34% +14. 40% SNEAEUR
AEMIeEEE (AM) 118. 54 118. 09 +0. 38% +14. 98% NELEIR

B EHHERER, AFERXSREHNEER

g 2026/9/24 2026/9/18 IFtE FEtE HigkiR
IIRERET-IEN T/ 5230 5190 +0.77% -9.52% SRELETE
ZERP-IEN (Go/i) 5040 5010 +0. 60% -11. 42% NEEEIE
BAE-EHAEOFE (GT/m) 1082. 00 1212. 00 -10. 73% +34. 66% MERE I
RE-EFAFEONE T/ 1070. 00 1234. 00 -13. 29% +36. 20% NELEIR
BE-E&H/MNEOFE (GT/m) -253. 00 -82.00 -208. 54% -146. 02% MERE I
=E-EHINEOFE T/ -267.00 -54. 00 -394. 44% -146.17% SNELEIR

ERH#*E 2026-08 2026-07 Iftk Rkt
IEHERE:BTE (A 0 0 - - NELEIR
IEHEERE: Biie (A 44.19 19.96 +121.39% +175. 67% MERE I
~EHERE: A8 (A 0 0.00 -100. 00% - NEREIRE
=~ HENE: AtiE (M) 44.19 19.96 +121.39% +237.59% NELEIR
shiE: akE: TR (AR 222 372 -40. 32% +91. 00% SNELEIR

2025-11 2025-10 IftE Rtk
FEHOE (5D 44.00 75.00 -41.33% -16.98% BRRE

M 2026/9/11 2026/9/4 Iftk Rkt
BEGEBNE~E (M) 390. 30 220. 10 +77. 33% +59. 31% UNICA
B hE W EHIELE (%) 44. 50 44.17 +33. 00% ~704. 00% UNICA

2026/9/18 2026/9/11 Iftk 5]
B 2B REN (E9/5) 15. 38 14.45 +6. 44% -0.32% SNEAEUR

BE: BHIRSHENEE, PEFRSEL
s 2026/9/24 2026/9/17 E7> 4 Rtk BRIz
AR STR20: B BRFL: N4 (ET/ 2500. 00 2420. 00 3. 31% +38. 59% FEREIESR

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

P ESTTIRE
GUOSEN SECURITIES
B2 LR Mg (/i) 18750 18250 +2. 74% +27.55% *Em&h’%‘mwj
i 2026-07 2026-06 Iftk Rkt
KRG -F=2  FE (M) 10.74 11.02 -2.54% +5.81% ANRPC
#0 2026-02 2026-01
RRgR-tOe () 48. 60 45.87 +5. 96% -6. 68% FE A A
ER 2026/9/11 2026/9/4
ERGR-TFRIASER (A 111. 00 112.70 -1.51% +0. 63% ETEIR4sh
TR 2026/9/18 2026/9/11 Iftk Rkt
SEWBEF IR (%) 59.89 63.53 -364. 00% -577.00% FE AR AL
HWMPF TR (%) 64.94 65.53 -59. 00% -872. 00% & XA
2026/9/25 2026/9/18 IRt Rt
MR LER T HNEFEXRE (%) 31.37 34.73 -9. 67% -19.89% FE AR AL
HWAs: LKk T NEERE (%) 43. 41 44.05 -1. 45% -5.94% MBI
B RRERENE, PKAXEBRSTE
#hiz 2026/9/24 2026/9/18 Iftk Rkt BEEKIR
ERHMN Go/m) 9518. 00 9585. 00 -0. 70% +2.90% NEEIE
HORARN (FT/MH) 9729. 00 9980. 00 -2.52% +4. 25% MR B IR
2026/9/24 2026/9/18 Iftt 5]
EREman (Go/m) 9107 9032 +0. 83% +9.92% NELEIR
"= 2026-08 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% 53R I ARHEH S
2026-06 2026-05 E7N> 4 Rtk
ENERRHm~mE (Fm) 5272.00 4552. 00 +15. 82% -0.32% ENRRRAEHNS
ENfetstaimiEs (Fm) 2201. 00 2078. 00 +5.92% +6.23%  ENRiZHmih s
kRt 1131. 00 1035. 00 +9. 28% +4.72%  ENRAStEES
ENFERRHmE O (Fm) 3275.00 1996. 00 +64. 08% -9.18% ENRiStEHhS
ENEtsHamER (Fm) 2844. 00 3042. 00 -6.51% +12.41%  ENRizHEmih s
2026-08 2026-07 E7N> 4 Rtk
ENEFEEREOE (A 78.28 73.30 +6. 79% -21. 28% SEA
2026-07 2026-06 Iftt 5]
ERFERaEOE Chn) 32.15 16. 42 +95. 78% +75. 94% BXRRE
2026-07 2026-06 IftE Rtk
EMisEEEEE (M) 22.88 18.63 +22.81% +10. 11% ML
2026/9/11 2026/9/4 Iftt 5]
EMtEEHET () 93.97 90. 21 +4.17% +70.17% SREXEIR
#iE: RFEXSHD, BREEEE
#iz 2026/9/24 2026/9/18 Iftk Rt BEEKIR
E = #8-3h5E4E 31288 (JT/Mf) 17519 17439 +0. 46% +17.32% MERE I
HEO48-E48 M1-1/8 (GT/H) 20800 20800 0. 00% +23. 15% SHEXBUR
4 2026/9/24 2026/9/17 Iftk Rkt
ER#HERITARE (D 0.58 0.24 +141. 86% -91. 68% EFIE*%?ZE;;?;%I;
2026-08 2026-07 Iftt 5]
BEEOKE () 8 9 -11.11% +14. 29% BXRRE
2026/9/18 2026/9/11 IRk Rtk
SEFECFIER % 4.20 1. 60 +162. 50% -58. 21% MERE I
HitbieTEER () 47.47 48.56 -2.24% +62. 57% NELEIR
BOBEESRE (AH) 59.37 59.45 -0.13% +107. 59% SHER B
ER 2026/9/18 2026/9/11 IRk Rtk
ST F IR (%) 70.10 69.20 +90. 00% +350. 00% NELEIR
e R (M) 32.12 31.83 +0.91% +6.01% NELEIR
2026/9/24 2026/9/18 IRk Rtk
4b [ BNERFE (GT/mi) -1318.90 -1130. 90 -16. 62% -43. 78% MERE I
YI7R: FEHpUESRES, ST
RN 2026/9/24 2026/9/18 Iftt Rt BRIz
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
B HIEIE X Z ISHI B Z AR BT T B2 8
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‘ B{SitH ESMRIRE
GUOSEN SECURITIES
ARBERZIN-BH GT/AF) 6.30 6.30 0. 00% +5.00% NEEIE
HEMHE 2026/9/24 2026/9/17 7N 4 FEE BiIEKiIR
BRAEFERZN-TFR (T/AF) 9.0 9.2 -2.17% -22. 41% NEX SR
—RAERZN-TFR (T/AF) 8.0 8.1 -1.23% -24. 53% NEXHE
FRAERZM-A (T/ 27 7.81 7.91 -1.26% -25. 62% SNELEHE
—RBEERZM-AL Gr/AT) 5.9 5.9 0. 00% ~28.92% MBS
s 2026/9/25 2026/9/18 Iftk FEtE
36 REEARDAAIRESE (M) 9570 9626 -0.58% +3.99% NER SR
Bk 2026/9/24 2026/9/17 7N 4 FEE
K7 BEISE: [ RWNESHH (F) 24.00 26.00 -7. 69% +41. 18% NEEHEIE

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 &



‘ B{SiE%H
GUOSEN SECURITIES

SRR E

2 EFRMEIRER

2145 %: TIRAERAFHE, FERRTLREF

TR AEBEZIEBN P KR 9 B 24 BEEMNE 10. 40 ;t/keg, BIFLL
-2.35%; 7kg {FIEMIRL 128.10 7T/3k, FEIREL-5.94%, GHABAHRNTER, W
WHENREES. FEKRE, T EMMRIFEMY, BRI, 202602 K&
LEREEZOMKEE 3780 Fk, 202601 RIFELF D 3. 20%, fHEE—ZFEIfEE
E 1. MuiE—H IR, EERREE (3750 k) A9 100. 8%, I~z E

AL =3 g
x2: HEREAEHE

iR 2026/9/24 2026/9/17 IREE Gil:4 BIEkiIR
"k EHENE GT/ke) 10. 40 10. 65 -2.35% -17.33% NELEIR
RRMNE (T/ke) -0.97 -0. 89 -8.99% -148.72% NELEIR
BEBNE (Gt/ke) 14. 49 14. 64 -1.02% -12.29% SNEAEUR
B¥ R7HE=E=E (A 95.15 92.14 +3.28% +0. 08% NEXHE
FIE (%) 34.03 31.96 2.07 1.12 BRI
BESER (%) 82.84 82.17 0. 67 -4.15 SNELEIR
ERE (%) 32.20 32.23 -0.03 14.55 SNEAEUR
B=EF T/ -13. 60 -15.70 +13. 38% +12.82% NELEIR
EEWE (ke) 93.38 93.27 +0. 12% +1.84% NELEIR
HiE  HEHE k) 123.75 123. 69 +0. 05% +0. 23% NEXHE

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

HACGIIRIEEE (AL 9 Bitxl 8 AXkR 7N~ 4 Gil-8
Bk 1494. 77 1475.17 +1.33% +17.73% SREX B

7 ARBEEE (G 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% 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

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

AR 2026/9/25 2026/9/18 IREE Rkt
g ke PN (FT/ke) 128.10 136.19 -5.94% -39.27% SNELEIR
ZF JEIREL 4.63 4.7 -1.70% -13. 30% MERE I
BgaRME T/ -155. 83 -128.52 -21. 25% -173. 34% NELEIRE
SNEFFIEFIE (GT/3k) -108.73 -79.28 -37. 15% +55. 50% NELEIRE

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 2026/9/25 2026/9/18 IREE Eilae
g —EEEFBENE o/ 1292.86 1292. 86 0. 00% -16. 46% NELEIR
K EENE T/ TR 7.07 7.05 +0. 28% -21.18% 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

7 BREEEEE (AR 2026-08 2026-07 E7N - Gil-8
WEE 482. 87 497. 50 -2.94% -7. 68% NEEIE

202602 202601 IREE Rkt

B BFEIER Z IFHIEFZ AR RT THT B &
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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: AEERELEHNEE Gu/F5%) E2: IEHIET A MR RE TRRERED (FT/30)

— B%A: B=%: BN fE (B
— R W dE (A

F¥: BXETke: MRLFES: Bzt $E (F)

2,500 -
40
2,000 -
301 1,500 -
20- 1,000
- 500 -
0 T T T T T T
0 T T T T Q Q Q Q Q Q Q
2022-08-13  2023-08-13 2024-08-13  2025-08-13  2026-08-1¢ & @ N N & &
o a U i Q¥ i il
P P P P > ® ®
BRERIR: NEBEHE, EEIESEFARmEER BRERIR: INEEEIE, EEIESEFHRmEE
E3: AFEEEIFLHIE (ke) E4: 50kg Z e H BN B EREE (GT/k)
3] AR = 1l : 2 S 14 : E 5 - ;
e Ll Wity BT R —— CEE. EkEsk: HARELL: B BE (B
130 6,000
5,000
120 4,000
110 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 Q Q N N N A
RGN AN AR A AR & & & & & & &
A P R T R P & Y X o Y o &
A A A R R D A R G O
BRERIR: NEBEHE, EEIESE TR BRERIR: NEEEIE, ESIESEFHzxmEE
E5: KEREHEEZIFLEmM L) Eo: AAEMIGIEIEE S RBNITINRIETE (Gt/ke)

—: SIREEARN: BES: hE (H)
— A HAFES: BN FE (A)

250,000 -
25
200,000 -
20
150,000 - .
100,000 - i
50,000 - 5
0 T T T T T T T T T 0 T T T T T T T T
o) 5} S} o No) \o) No) \o) > > > > > > > >
%\\w%\,va & o o WV Y o o & & & & & & &
B o O S O B B B L8 o § S oS of o . &
VA VAR R A IR R, gy N & ) 3 W i W g
O S S S S I S ® ® ® ® ® P ® ®
BRRIR: WREIE, ESIESHEFMTEE BRBRIR: WEEIE, EEIESEFMRmEE

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



&Y EEis
GUOSEN SECURITIES

SRR E

E7: KRFMEREIFLHE, BHSTEE ()

E8: FRAEERIFRAEN (FT/ke)

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

RBE: WA FE (B

FORRIR: SNEAEURE, ESIESEFRTEEE

FRRIR: SMEEEE, ESIESSFREEE

2.2 5: HANEHM, PRI

9 B 24 HXE®EMNR 1. 41 v/, BIRLE+1. 44%; EBMIR 5. 78 T/, FEIREE
+1.05%. FBHEAKRE, RXBHK~REEM, BHREEBITITNIEES. PHXRE, F
RIEAAR S| FEERME N, BRAXIREEBaIEEFT K, ERREMTITHR
Rk, BEEIERMELEEATZTEIRNE, BIARIBPRAB~ALNE
=RMAREERN.

#23: BPRBEKREHIELD

R 2026/9/24 2026/9/17 IFEE Rk BugKiIRE
MEME (T/HO 1.12 1.12 0. 00% —40. 74% NEX SR
WENE T/ 1. 41 1.39 +1. 44% -56. 88% NEEEIE
EBMNHE (FT/ked 5.78 5.72 +1. 05% -13.73% NEEEIE
NEIREEM-WER (T/ke) 8.31 8.39 -0.93% —2.08% SNELETRE
NEREEMN-FI (T/ke) 8.80 8.86 -0. 70% -1.88% MR B IR
g (A3 5599. 00 5578. 80 +0. 36% +2.79% NEEHIE
FREFE (T/ID -4.23 -4.06 -4.19% -182. 00% BIEAH
BEFIE %) 86.17 83.98 +219. 00% +340. 00% SRELETE
HmERE (%) 89. 00 92. 44 -344. 00% +777. 00% MERE I

2026-05 2026-04 E7N- 4 FEIEe
AABERMNE (JT/ke) 3.48 3.48 -0.10% +1.00% AR T s

HR 2026-08 2026-07 Iftk Eilae

SIMREEEHLE (AE) 22. 60 22.70 -0. 44% +69. 16% NEEEIE

FRIRIR: WEREEE, BTN, PEERILHS, EEEHRLFMREE

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



&Y EEis
GUOSEN SECURITIES

SRR E

E9: BFABERBEFE (EF+E&) E10: BPRBRBIREERE (EF+EE)
160 - &ﬁﬁﬁ:ﬁugmf (FE) EERFRMBELE (AR
o E&E/AMBEERE (FE) 2500 E&REBAMEEEE (FE)
120 2000
100
80 1500
60 1000
40
20 + 500 |
O 1 1 1 1 1 1 1 1
5 8 B B 8 B 8 8 B IV 2 o w = 3 =
S 2 s § = 3 =3 3 = S < 0 £ T T T T =
T & &8 &8 B R & & K 2 £ 8 & § 8 § &8
BRERIR: PEBRISELSS, BEIESEESFHRAEE  ARKRE: FEERIhEElsS, EEESEFMRAER
E1: BPRBRXEBREENESHES E12: BPAEHRACHEEENESHES
250 - y@agzmm Gt/8) FRABEHESE (FR) —aefBEng (/8
—— RBRBEHEE OMEERA) (R i = o i
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
3 Q Q Q < Q Q 3 < 0 ! ! ! ! ! : 0
8 &8 8 8 R R R R R§ s 2 g § &5 § & & &8
BRERIR: PEBRISELSS, BEIESESFHRAEE ARKRE: FEERIhEElsS, EEESEFMRFAER
238 HAURBKN, FEXRAZTEATNE
SEHESREIE, 9B B AMIRAX=ZFE/FHKE/ FELUEBFN DA
5.8/7.1/9.1 Jt, BEAECISHFT. FEHMTEAIHBRIE, 7 B HAEEIFREE-2. 3%,
MEHEIERIRE, MMSFTUHRERE!T; FPEAEIS ERM=IEE, BF 2026 F£7 BXRE
FER B EZIREE-0. 4%, [EEE-2. 5%, FREATASE/RERXIE. RRTHRBIEAFRE
EHBRGEM, BREERAEZTHETHENE.
x4 APRABEAEHFLRD
Hig 2026/9/23 2026/9/16 IfEE 74 HiagkiR
L RA=EE T/ 5.80 5.80 0. 00% +5. 45% A
WL SMRS T/ 7.10 7.10 0. 00% +7.58% ™
ST BWES (/) 9.10 9.10 0. 00% +1.11% A
AR 2026/9/11 2026/9/4 EREE FEe BRIz
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%  FEEHIlHE
R 2026/9/11 2026/9/4 IREE Rkt
EERBREE (A 1395.56 1387.83 +0. 56% +4.84%  FEBHINS
EERXBRERE (FE) 873.06 858. 85 +1. 65% +6.61%  HEBEHITS
REBRUEBIEENE (T/E) 10.26 9.74 +5. 35% +15.21%  fESEHlHES
HR 2026/9/11 2026/9/4 74 Rkt
B HIEIE X Z ISHI B Z AR BT T B2 13



4

EfIE=

EHMRRE
GUOSEN SECURITIES
EEARER (AR 158. 05 159. 32 -0.80% +5.83% HFEBEHHS
EEEAREE (FE) 119. 34 118.35 +0. 84% +3.06% HFEHFHINS
BRERIE: #iagn, PEEHlhs

E13: BPRBHERGEE (E5+E%)

E14: EPRABRBREERE (EF+HEE)

2,000,000 -

1,500,000
1,000,000
500,000

0

EEERMBEREE (B
BE&EKMBEFEE (B

|

7
7_
7
7
7
7_
7
7_
7
7
7
7
7
7_
7

S EE R SRS RE DD OLEREE S

e = E DL X E R R T

2018
2018
2019
2019
2020
2020
2021

2021

2022

2022

2023

2023

2024

2024
2025

EFEXBRMLEEE (B
FEXBRMLEEE (B

18,000,000

16,000,000

14,000,000

12,000,000

10,000,000

8,000,000

6,000,000

7
7 -
7 4
7 4
7 -
7 -
7 4
7 4
7_
7 4
7 -
7 4
7 4
7 4
7 4

xR oo o oo e o ool o e

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

0 0 O O O O v N N O o I I v
= a= e = N N B N BN O TN N N N NN
O O O 0O O O 0O 0O O O O O O O O
AN N NN AN AN AN NN NN NN NN NN

FRRIE: PEERIhSSLS S, BEESSFHRAEE

& 15: ﬁq

IR SREGHENRRHFE

FRRIE: PEERIhsSL S, BEESSFNRTERE

Ele: RFRCHE RAEGHENESHEE R

— REREBHEN /B

cEFRREGHEIN (T/R)
BRAECHER (BFE+ARHEEYIMER) (BAR)

[} 46
5 41
4 36
2 3 a1
> 2 26
0 T 1 1T T T T T T 1T 1T T 1T 717 1 21
g N o O O g1 1 1 1 o——T——T—— T — T 16
T T A T T T T T RIS > >
SRERESSSES8S8RERES IR IR R R A A R VR
BRRIE: FEERUISELSS, BEIESEFARAEE

ERERIR: PEERIaElsS, BIEESEFMERER

2.48%F: FHNERES, PRHKSEENNX

9 A 24 B, BEEFXMN1E4.86 T/, B9 16%. 1@, PEFKEE,
BEEFFIREE EF, METIHRESIEIT. HHIRE, EERXBREENLTEM, X8
EMNENNK, TTBETARERMFRFLCRS, BEMERULEEZE.

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

P ESHIRES
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/9/24 2026/9/17 IREE Ikt BEKIR
EFEXME T/ 4.86 5.35 -9. 16% +35. 00% MERE I
FHXME T/ 4.90 5.28 -7.20% +36. 49% NELEIE
R 2026/9/25 2026/9/18 IREE Eilae
ERBEEE (FR) 66. 54 67.09 -0. 82% +13.94% NELEIR
FRBAR (R 549 549 0. 00% +10. 24% MBS
=R 2026/9/25 2026/9/18 IREE Eilae
EkRMHEEE (F) 47 65 -27. 69% -11.32% NELEIR
IrEmiREEE (F) 283 330 —14. 24% -31. 14% NELEIR
SHXEEE (M) 5942. 66 6322. 81 -6.01% -3.07% NEREIR
Ex 2026/9/24 2026/9/17 IREE Eilae
R (R) 0.87 0. 61 +42. 62% -25. 00% NELEIR
REHT (R 1.19 0.94 +26. 60% -3.25% NEREIR
FEEF 2026/9/24 2026/9/17 E7N-4 FEIEE
EIBFERAE (T/R) 134.76 136. 01 -0.92% +1.58% NELEIR
EBFEFE Gr/H2D 61. 64 77.91 -20. 88% 0. 00% NEEIE
2026/7/17

E17: ARBERENRSMRS

E18: AENGEF IR FILEFFRILF KT

—_— 0 FX: 9 fE (B)

— &% FZEFEREL (B) — F8:
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 PP EFEF S E P Bl N O~ = DWBWN O D WONOD -~ — O W N
N
Q@'Q\b'g'\/vg\%'g\ngfwgm'@yQ"Lb’quy@ﬁ)’({&' g 3 3 3 3 3 = Al R e
LA U L 88 8888888888888 88888
N AN AN AN NN NN NN NN NN N ANNNNAN
BRPRIR: WEHE, EEIESEFMREE BRBRIR: WEKEE, EEIESEFMREE
E19: AFEKGHEFLREL (FR)D E120: ARBSERBINEFRLE A
— K HEH: FE (A
i — . 5 3. E3
—— 28 FHBEAR: $E (D) Rl i GE il
—EE RIBTT: EFETRAXE: hE (A
70 560 5
60 3
50 =l 2 2.5
40 520 2 2
30 500 1 145
20 1
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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
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BRBRIR: WEHE, EEIESFEFMREE BRPRIR: WEKEE, EEIESEFMRmEE
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&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

SRR E

2.5 A% i—RIMERFTR, EFFAMRE LT

HEROZL R, BEARHTHRS LIT. BWEKKESIT, &Z9H 24 H,
ENBRRAFHZMA 29.98 Tt/ke, BIFLL-0. 07%; FAHIHMN A 70. 70 TT/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 2026/9/24 2026/9/17 IREE Rtk
2EFAFAXEHN (T/AM) 70.70 70.70 0. 00% +15. 43% NELEHE
BRAF /AR 29.98 30.00 -0.07% 15.49% WER LR
g4 GU/am 44.50 44.50 0. 00% +34. 24% WER LR
BEERF (/%K) 10066. 67 9933. 33 +1.34% -0. 33% SNELHHE
EREE GT/Am) 25.95 25.95 0. 00% +34. 25% NELHHE

fitea 2026/9/15 2026/9/1 7N~ 4 Rtk
BIFHEHE (D) 670. 50 671.40 -0.13% +1.19% NEEEHE
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=2.17%/-1.26%. F=XIB{EEF, MEFTH, NETITHFEREDS, BEXEH

SREMEZRM.
F17: AREREHEFLE
RN 2026/9/24 2026/9/18 IREE Rkt BEEKIR
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 2026/9/24 2026/9/17 IREE Rkt BEEKIR
BRAERZN-TF (T/AF) 9.0 9.2 -2.17% -22.41% MERE I
—RAERZN-TFR (T/AF) 8.0 8.1 -1.23% -24.53% NEXHE
BRARRRZN-T Go/Ar) 7.81 7.91 -1.26% -25. 62% NELEIR
— AR N (T/AF) 5.9 5.9 0. 00% -28.92% NELEIRE
e 2026/9/25 2026/9/18 IREL FIEE
36 REEARDAAIEESE () 9570 9626 -0. 58% +3.99% NELEIRE
=R 2026/9/24 2026/9/17 IREE Rkt
7 HESE: "RUEHHISH () 24.00 26.00 ~7. 69% +41.18% SNEAEUR
BRERIR: NEEKIE, EEIESE SRR
B HIEIE X Z ISHI B Z AR BT T B2 22



SRR E

Ay EELS

4, WIHITE

AEPR 300 FEHUREL 1. 51%, HAARMNHBCAIIREEATEL 1. 56%, KA ARER RN
JFIR 300 ¥ £9 0. 05 ME TR

E29: FEE=RiRBRkEkmE (% (9.21-9.24)

2.60

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

60 o o Sty & PP B of

L L L

S 5’@& » 13%7« 7%% @g%ﬁ f@v/y
& & g xs«‘ X £ & 23648

B F R L

- % -3.52
%)f
,6_
gL -7.47

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RHHUEIRIR S, FRIBHERBT AR SRR, FRIRE. BEMEL
fegRdl . eEEY, BIBRFRATANMRERARER . AREHA. XBEM,
HREHR . FRRML.

#218: RIPOBIIRE N IKERIBHHTAE (9. 21-9. 24)

g ESWR ki e ESWR PRk
600127. SH SR +15.15 605198. SH 2B F -25.58
002286. SZ 1REEE +9.87 300972. SZ FR&RA -8. 34
603151. SH HERHR +9.83 002124. SZ RIBR T -8.00
002321. SZ xRl +8. 61 605296. SH HWRER -7.82
301498. Sz TEERY +6.70 920087. BJ FRFl -6.99

FHRRIR: Wind, EfSIESHEFMTFTEE

1B SWIRIEL Z [EHI R AR B T BAIE



EfIE=

> oo
‘, GUOSEN SECURITIES ﬁﬁﬁﬂ:ﬁ*ﬁ%
Mifz: ELAREFTUNRMGE
AF] NSl ##% 9 A 24 B¥ EPS PE
L% ] At TR & (o) 2025A 2026E 2027E 2025A 2026E 2027E

1117. HK A 4l RF K™ 1.55 -0.14 0.09 0.19 -1 17 8
002840. SZ LGB HF KR 7.75 -0.18 0.12 0.09 -43 65 86
300498. SZ BB HhF K 14. 51 0.79 0.16 0. 81 18 91 18
002714. SZ R B HF KR 40. 48 2.88 0. 61 2.97 14 66 14
603477. SH EE2&RH RF KR 56. 40 3. 69 7.74 7.37 15 7 8
600975. SH HAE F KR 13.89 0.06 -0.85 0.36 232 -16 39
002100. SZ REEY hF KR 5.08 -0.70 0.03 0.01 -7 169 508
603151. SH HERHR HF K™ 7.58 0.15 0.46 0.42 51 16 18
605296. SH R EH MFXRH 18. 32 0. 65 0.93 1.08 28 20 17
000895. SZ W& R HF K™ 30. 30 0. 65 1.10 0.97 47 28 31
002311. 8Z EREH HF KR 23.18 1.47 1.62 1.70 16 14 14
300119. 8Z HEEY F KR 41.10 2.58 3.53 4.01 16 12 10
301498. SZ FTERY RF KR 16. 66 0.88 1.08 1.1 19 15 15
601118. SH BRI HF KR 39. 67 1.68 2.36 2.97 24 17 13
000998. SZ ETEER HF KR 6.48 -0. 02 0.06 0.1 -269 108 59
000713. SZ EFE% HF K™ 8. 68 0.12 0.36 0.48 72 24 18
300761. SZ SRR RF KR 6.35 0.11 0.19 0.23 59 33 28
002458. SZ 54 BR i HhF K 20. 43 0. 69 1.83 1.96 29 1 10
002299. SZ ERER HF KR 8.09 0.15 0.48 0.54 54 17 15

HAEKIR: Wind, EfSIESREFTMIS RN

MR -

TBHRSHEROFTEMERE; NAIEEEES BB ERK .

B BFEIER Z IFHIEFZ AR RT THT B &

24
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GUOSEN SECURITIES

A

S HrIm S BA

EERIEMEMRBOEIEIRBAARE; SMEBETEENRUER, BdAEAEHSHLERL,
AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
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 £
FEHAMBEIES (5. ) (R, £Em| Tl T PR — YT
DU 500 $E3 (SPY. G1) SRR TEFESK 1R AT it [TEARERATHAR RN S 100 9
(IX1C. GI) JEA, FFAT  |[ITAEHFRMS T HiaRRMEER 1054 £

EEAR

AREHRERFIEFRNBAERLE (EEFTEIERSITFIRIERFRFE BN S HER) HE; RERRI
EfFIESFRBAERLE (UTER “BRAR" ) B, ARERNERARNEFAER, AR SEEKEA
WEIAREMAEAZTR. REFETH, EANAMDPIARSUAEAREXER. EH=ZEE. E0F
REARENHEZHTEB IR RAREERXATENU S, —VFURQXFAEREFLHHEARETERAE
R

AREETELFHNENHEEES, BERQXFATRIEZEHNLEENTEN. HEWt. KIREMEH
BFE. #HR BWRENNRREQBTARELAF LB ISHBFIE, EFERE, RATATRESH
EHEXRBREMBER BURENF—HHRE. BRARDTRIERREMDEERARLTHBIKRE;
BB RERERTANTE . EFFEITAXEEREN, RAFNIBITXERXEMMEITAR. HAFH
KRRV MAESFEERARSPRRERINARMELITHIESHRITRS, EARAXLEQFARHBHFH
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
HATH. WEENES B CHRE RNV SRR BITHE ZERA ARG ABEABTTERHBITRERE,
BRARRESMIRFFEEAAREREASMERRN—TE RN ABEERRIE.

MESF 4R 35 & il 5 HY L AR
AARAETEESSEMNIEFRFAEBNZHEE. IEFRESNE, BEAFIEHFRFEFBLSHIN
MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
WE, RES. A%, ARV EAFEFRESZANXER, iFiL. RE, URBEZEE, BIEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBESFHFAEF AW ZIH—MEARAER, HIESFAH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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