ESit%H

GUOSEN SECURITIES

&
REmARERERYIRE (224)

IEHARMRE | 20265510812

BECRERERER, REmABEFEH—RLITAY

AR

£3: TIRERE SR, miatETREEESERIEERR. 108 10H
EIR4EFENHE 10. 30 7t/kg, FEIREL-0.20%; 7ke (FIEMNHE 105. 24 7T/, &
IREE-8. 49%,

B8: #48/EEN, SEPKRAIEERIEA. 10 B 10 BXGENIE 1.87 T/
¥, FEIREE+13.33%; EIBINIE 6.10 T/ A, BIFEE+4. 81%,

B AR, AEXRATHEATNE. 10 A 8 HilIIRAK=5%48/
EHRE/ ELEBRFN DA N 546190 T, BHIFLE
-3. 6%/—15. 3%/+0. 0%,

BE: EFRXBREFEELTEA, PHARKENBK. 10810 H, BEE
FPEXINHE 4. 08 7t/ Fr, FEIREE-3. 09%.

A4 F—R4M ERITE, BFFARRE LT 10510 H, EABAE
ﬁgmﬁm% 29.80 jt/kg, FEIRELIFTE; HAMHIAMNA 70. 70 Jt/ke, FER
Eih: A EERE, FERMHigsilinme. 9 B 30 B, ERE~XED
1Y J3.10 7t/ke, FEEIREL+0. 32%, [EEE+1. 97%.

M HELTREEA, XEhiRBRSintEr. 10 510 H, ERNEHE
RN Sg 3422 T/, [EIREEHO0. 65%,

EK: RERSTIEEGE, PKHAREREERIEE. 10 B 10 HERERIEN
2194 5T/Mf, E5HT-2. 10%,

B HNETEEES, PEFRSELE. 10510 H, ER£IARL
K/ 20000 JT/ME, FEEREE+3. 90%,

BN R : BFPOL KBRS, ftEEREREX,. E8hEE. 1) |#
SR BFERH KBRS, BRMERRENRSEE]IR T,
2) #MiEEE: [CREEMEER, KeREEIIRERAMEAHANLGE. 3) £
B BRI IR AR ISR IRIR TR, HEEHER AL FIAREY.
4) B: HEKIBEESR, THEEMEKRET, Lkl EERALBE
BHEMBEEIMESMESRDLIER. 5) A% : FSFETIALIR,

FEl sy TRRRR, (AR Sk BRI ARSI, BERFH—SRATRHE.

6) T HEEERRIKITI, BEFEFHEAOTHEEE.

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

REEHRTR : BHRSERATHE MR ; SrHEahEE | & BETER .
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 41.12 234,318 0. 61 2.97 67 14
1117.HK B4l WF K 1.50 11,873 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

\») © \9) ° \*J \9) \e} <) \9) \3) \9) °
R AR LR LR R N R

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(REDMARBIERTIRE (223) -BREECNIZEDES, B
PBINARIRLEIT) ——2026-10-08

(RESMRBERTIRE (222) (FHRNEIFLETE, AEE
REESRREEIFEAS) ——2026-09-30
(RESMRBERTIRE (221) -AENETES LK, S5~
BERLEEMIER) ——2026-09-21

(RERARRERTIRE (220) -RMEAREELIRRE, *
FIE/REEMREE) ——2026-09-17
(RESMATBERTIRE (219) -BENBERHEDEERIEM
AL, BRERBEREUHT—RBR=REKEH —
2026-09-08

B HUNAIEIE Z IGHI T AR BRI T B2



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

RNEER

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

2y B R R . e e 10

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

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



4

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

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

EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

SR MEBEENNMEIETS (JU/TT) 11
AR PN ARIFEE TEE (TU/3K) 11
BRI TIRELAMEEIFE (K)o 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
TREBEGREEMLRD () 11
EABEN IR ERBENITINARIETE (JT/ke) 11
HERMERERRLETEE (B) 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 I A B BB . . 15
B T B i Sy P 15
R EMBRHEREEIRTE AR 15
B I S TR R T . 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
BEZRHMRMERIE (%) (10.8-10.9) ... 23

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



4

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

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

EFRNES] ESFTRE

GUOSEN SECURITIES

R AR R AR L 5
R AR B E . 10
AR R AR IR R 12
RS AR B L . 13
PLeE: o8- N ) I 15
S = N = N S PP 16
EEE R A RIPBURITIE . . . 16
K. TR AR L 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 ENAGKERIEHE TS (10.8-10.9) ... 23

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



EfIE=

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

SRR 2026/10/10 2026/10/3 Iftk Rt BUEKIR
i EREMIE (T/ke) 10.18 10.20 0. 20% -8.62% SREX SR
FREEINE (JT/ke) -0.97 -0.95 -2.11% -148. 72% MERE I
BEANMKE (T/ke) 13.78 13.96 -1.29% -9. 70% NELEIR
B 7 HEEE (A 87.28 88. 82 -1.73% -8.07% NELEIR
FIE (%) 30. 39 30.06 0.33 -0.51 SNELEIR
BEEEER (%) 82.00 82.00 0.00 -4.34 MERE I
ERE %) 32.14 32.14 0.00 14.39 NELEIRE
BEEHN (FT/30) -1.80 0.50 -460. 00% -114. 40% NEXHE
FEEHE (ke) 93.56 93.43 0. 14% 1.95% MEEBR
Hi= HIEHE (k) 123.91 123.73 0. 15% 0. 35% NELEIRE

HAHEE (5% 2026—09 2026-08 Iftk Rt
WEE 1479. 86 1475.17 0.32% 16. 55% NEEHIE

HARLITRHEE (5 9 A&l 8 AschR Iftk Rt
$WEE 1508. 16 1479. 86 1.91% 5.71% NELEIR

=1 HRBEEE (A 202609 2026-08 IREE Rtk
SMEEAEZ 3842.93 3836. 51 0.17% 0. 10% SNEAEUR
90kg WA ERIEEREHLEE (%) 38.32 37.53 2.10% 3.29% 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
BERHE 6. 70% -1.58% -1.78% 4. 45% NEEHIE

thHAER 2026/10/9 2026/10/2 Iftk Rt
g Tkg FFHEMHE (FT/ke) 105. 24 115. 00 -8. 49% -44.19% LR
ZF JEIREL 4.64 4.52 2. 65% -10. 42% MERE I
BgEFME (T/3%) -196. 60 —205. 86 4.50% —44. 96% NELEIRE
SNEFIEFE (GT/3k) -114. 65 -169. 21 32.24% 61.22% NELEIR

= HFHEFRBEE 202609 2026-08 IREE Rtk
e 570. 05 572.73 -0. 47% 0. 43% NEEHIE

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

Kists 2026/10/9 2026/10/2 IREE Rt
g —aREEBENE Gtk 1297. 62 1297. 62 0. 00% -15. 16% NELEIRE
REENE Gu/FR 6.98 6.84 2. 05% -18. 46% SREX SR
EF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iRER 2026-09 2026-08 735 4 Rtk
BLFM O RE (%) 81. 80 81.80 0.00 0.02 NELEIR
FREEE %) 92.75 92.74 0.01 -0. 06 MERE I
B GO 11. 64 11. 62 0.17% 2.37% NEEIE
BIKER A EEERERLE (AL 17.59 22.18 -20.72% 48.88% NELEIR

- BEEREER (A0 202609 2026-08 IRk Rtk
Bk 478.73 482. 87 -0. 86% -8.17% 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

BmRR 2026/10/10 2026/10/3 Iftt Rt BUEKIR
MEMNE GT/#0 1.23 1.12 9.82% -37.56% MERE I
WG (FT/H) 1.87 1.65 13.33% -42. 1% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHTTIRE
GUOSEN SECURITIES

EBMNIE (FT/ke) 6.10 5. 82 4.81% -8. 68% WX
NEREEM-WE Gt/ke) 8.21 8.22 -0. 15% -2.78% NELEIRE
NEREEN-FIL (FT/ke) 8. 64 8.70 -0. 77% -3.42% MR LR
HEg (53D 5713.22 5578. 84 2. 41% 5. 45% NEXHE
FRFEFE T/ -2.33 -3.85 39. 48% -49. 36% EITF0R
BEFIE %) 67.06 79.00 -11.94 -9.27 NELEIR
HFRERZE %) 92.33 90. 05 2.28 8.97 NEEIE

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

AR 2026-09 2026-08 Iftk Rt
SMREEEFAE (AE) 16.80 22. 60 -25. 66% 90.91% SNELEIR

B8 S#UEESRS, SERATHAERE

g 2026/10/8 2026/10/1 Iftt Rt BUEKIR
WL RK='E (/) 5.40 5. 60 -3.57% -1.82% s
WL SMERE T/ 6.10 7.20 -15. 28% ~7.58% A
ST BB (T/T) 9.00 9.00 0. 00% 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
BRAEREN T/ 2.10 2.14 -1. 95% -14.91% HEZFHIHES
HRAEBEE (D 3393. 71 3288. 88 3.19% 11.88% HEEHHTS

R 2025/6/1 2025/5/4 Iftt Rt
EERBRERE (AR 1395.56 1387.83 0. 56% 4.84% ShEBHIHTES
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% 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% HEFMINS

IBE: EHNERIEY, PRRL&EHNX

g 2026/10/10 2026/10/3 IFEE FEEE HiEkiR
FERMNIE (/) 4.08 4.21 -3.09% 4.88% NELEIR
FHEXME T/ 4.14 4.24 -2.36% 5. 34% NELEIRE

R 2026/10/9 2026/10/2 Iftt Rt
ERBEEE (FR) 0.00 66.04 -100. 00% -100. 00% NELEIRE
ERBRE (X) 549. 00 549. 00 0. 00% 10. 46% NELEIRE

=R 2026/10/10 2026/10/3 IR Rtk
ItmHIFEEE (X) 57.00 60. 00 -5.00% -10. 94% SHER B
IFEmWiREEE (F) 263. 00 390. 00 -32. 56% -25.92% NELEIR
HXSHE (M) 5459. 14 5548. 63 -1.61% -10. 39% NELEIRE

Ex 2026/10/10 2026/10/3 IR Rt
H RIS (R) 1.44 1.13 27. 43% 11. 63% NEX SR
REFT (R 1.58 1.52 3.95% 22. 48% NELEIE

SRR 2026/10/10 2026/10/3 IREE Rt
EBFERE (T/R) 133.77 134. 66 -0. 66% 4. 04% NEEHEIE
EBFEFE t/R) 34.07 39.02 -12. 69% 0. 00% HEXE 4R

2026-05 2026-04 E7N- 4 FEEE
EWSIEESRARNE (FT/ke) 3.04 3.04 -0.10% -0. 30% ART IS

A¥: F—RENLIHRAR, BEFANRELT

0nig 2026/10/10 2026/10/3 IREE FtE
2ELEBAEEREHN (T/AF) 70.70 70.70 0. 00% 15. 66% MERE I
BHRAF (/A 29. 80 29.80 0. 00% 16. 41% NELEIR
g Gr/Am) 44.50 44.50 0. 00% 34.85% SRER SR
gegsYt (r/k) 10133. 33 10100. 00 0. 33% 1.33% NEEIE
KB E Gu/Ar 26.00 25.95 0.19% 34.51% NELEIRE

4 2026/10/1 2026/9/15 Iftt Rt
A HEHNE (&) 671.00 670. 50 0.07% 1.08% NEEEIE

2026/9/30 2026/8/31 IREE FtE
AEERE k) 101120 102650 -1. 49% -7.27% 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 ESTSIRE
GUOSEN SECURITIES

hESREOHE (T 22.00 25.00 -12. 00% -12. 00% SNELEIR

=R 2026/10/2 2026/9/25 Iftt Rt
k7 HASBEE L) 10957 11808 -7.21% -11. 80% NELEIRE

2 HESTHEEM, SEBEXSKRBiREL

X8 2026/10/10 2026/10/3 Iftk Rt BUEKIR
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 2026/10/9 2026/10/2 Iftk Rt
ARFOXZEHE () 120. 90 202. 80 -40. 38% -61. 25% SNELEIR

ER 2026/9/18 2026/9/11 E7> 4 Rt
XEEEE (M) 195. 81 192.97 1. 47% -7.27% NELEIR
KEEHEFLE %) 63. 46 62.54 0.92 -4.97 NELEIR

Bl 2026/10/2 2026/9/25 IREE FtE
BOESE (AM) 939. 30 980. 20 -4.17% -6.93% NELEIRE
arER (B 758. 16 795.93 -4. 75% 6.15% NELEIRE

=4 2026/10/10 2026/10/3 IR Rt
MM T/ 0.00 3400. 00 -100. 00% -100. 00% a2t

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

&=k 2026/10/10 2026/10/3 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 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 2026/10/10 2026/9/28 Iftt Rt HUERIR
ML (T/m) 2194. 00 2241. 00 -2.10% —6.76% NEEIE

#E 2026/10/9 2026/10/2 IREE FtE
ANl EERE (X) 24.12 24.77 -2. 62% -1.51% NELEIRE
FMIeWFITR (%) 62. 45 61.45 1. 63% 14. 55% NELEIR
FEMIEWEEFE (FR) 243. 60 236. 50 3. 00% 4.37% SNEAEUR
AEMIeEEE (AM) 120. 98 119. 63 1.13% 11. 95% NELEIR

B EHHERER, AFERXSREHNEER

g 2026/10/10 2026/9/28 IFEE FEEE HiEkiR
IFREET-EHEN (GT/M) 5320. 00 5220. 00 1.92% ~7. 64% NELEIR
ZERP-IEN (Go/i) 5150. 00 5030. 00 2.39% -9.49% NEEEIE
BE-EHAEORE GT/mm) 1048. 00 1139. 00 -7.99% 31.90% SNEAEUR
RE-EFAFEONE T/ 865. 00 1156. 00 -25.17% 44. 48% NELEIR
BE-E&H/MNEOFE (GT/m) -319.00 -181. 00 ~76.24% -186. 40% MERE I
RE-EHINEOFE (GT/m) -557.00 -157.00 -254. 78% —-247. 62% MERE I

ERftE 2026-08 2026-07 Iftt Rt
IEHERE:BTE (A 0.00 0. 00 - - NELEIR
IEHEERE: Biie (A 71.73 45. 60 57.30% 175. 67% MERE I
~EHERE: A8 (A 0.00 0. 00 - - 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

2026-08 2026-07 E7N> 4 Rtk
FEHOE (5D 65.23 46.51 40. 26% —20. 94% 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

2026/10/2 2026/9/25 Iftk Rt
B BT REN (ED/F) 14. 11 15. 06 -6.31% -7. 66% SNEAEUR

BE: BRSNS, PEFRSEL
e 2026/10/10 2026/10/3 Iftt Rt HUERIR
3ty STR20: B S 4RAL: v (R7/ 2660. 00 2590. 00 2. 70% ~100. 00t TEMRBLIERE

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

B2 WE N GT/m) 20000. 00 19250. 00 3.90% 37.46% EPE*%ME’%‘T‘M
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
EF 2026/9/25 2026/9/18
ERGR-TFRIASER (A 109. 60 111. 00 -1.26% 0. 74% ETEIR4sh
E=p g 2026/10/9 2026/10/2 Iftk Rt
SEWBEF IR (%) 28.97 39. 01 -10. 04 -14.99 FE AR AL
HWMPF TR (%) 28. 48 46.37 -17.89 -18.03 & XA
2026/10/9 2026/10/2 IRk Rtk
MR LER T HNEFEXRE (%) 26.16 31.37 -16. 61% -34.39% FE AR AL
FMEE:LER T NEFEXRE (%) 36.95 38. 67 —4. 45% -19.15% FE A A
B RRERENE, PKAXHBRSTE
iz 2026/10/10 2026/9/28 Iftk Rt BUEKIR
ERHMN Go/m) 9503. 00 9423. 00 0. 85% -0. 44% NEEIE
HORARN (FT/MH) 9525. 00 9729. 00 -2.10% 5.52% MR B IR
2026/10/10 2026/9/28 Iftk Rt
EREman (Go/m) 9195. 00 9033. 00 1.79% 10. 03% NELEIR
"= 202608 202607 7N Eil2a
kA L AELAD =2 () 181.75 179.26 1.39% -2.01% S3RALAFHH/E
OkETiFMHEE O () 128. 11 139.96 -8. 47% -3. 46% SR ILERAEHS
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
SRR 1131. 00 1035. 00 9.28% 4.72% ENRAAHhS
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 2026/10/10 2026/9/28 Iftt Rt BUEKIR
E = #5-3384% 31288 (GT/M) 17489. 00 17679. 00 -1.07% 19. 68% SNEAEUR
B O848 M1-1/8 (JT/ME) 20800. 00 20800. 00 0. 00% 23.52% SNEAEUR
i 2026/10/9 2026/10/2 Iftk Rt
ER R ARE (51D 28. 69 6.25 359, 32% 59, 41% E”@*m’ﬁigg
2026-08 2026-07 Iftk Rt
BEEOKE () 8.00 9.00 -11.11% 14.29% BXRRE
2026/10/9 2026/10/2 IREE FtE
SEFECFIER % 32.87 23.78 38. 23% -57. 26% MERE I
MIIBIEETE (FTRE) 43. 67 44.96 -2.87% 120. 89% SREX KR
BOBEESRE (AH) 59. 46 59.55 -0.15% 91.37% SHER B
ER 2026/10/9 2026/10/2 IRk Rtk
ST F IR (%) 70. 00 70.10 -0.10 4.60 NELEIR
e R (M) 34.24 33.08 3.51% 14. 90% NELEIR
2026/10/10 2026/9/28 E7N> 4 Rtk
4b [ BNERFE (GT/mi) -1298.90 -1494. 90 13.11% -129. 77% MERE I
4K SERAERES, SSEHER
RN 2026/10/10 2026/9/28 Iftt 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
XM 2026/10/10 2026/10/3 Iftt Rt HAEKIRE
PHRAERKZN-T"F (/A 9.00 9.00 0. 00% -22. 41% SNELETE
—RAERZN-TFR (T/AF) 8.00 8.00 0. 00% -24. 53% NEXHE
BRAFERZ M-I (T/AF) 7.56 7.77 -2.70% -29. 28% NEX SR
—RBEERZM-AL Gr/AT) 5. 80 5.90 -1. 69% -30. 12% MBS
s 2026/10/9 2026/10/2 IFEE FEEE
36 RERDAAIEESE () 9450. 00 9570. 00 -1.25% 3.09% SRELEHE
/R 2026/10/10 2026/10/3 Iftt Rt
7 BEISE: TRUWEYTH (F) 22.00 16.00 37.50% -8.33% NERER

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 &



EfIE=

GUOSEN SECURITIES

4

®2: ERHEXEHE

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

T RAEEEZERBN PRI . SEWEKSEIT, 10 A 10 HERE R NS
10. 30 7T/kg, FEAIFEL-0.20%; 7kg {FIEIN4E 105.24 T/, FEIREE-8. 49%. %5 HA
RARNTRE, MIHENESBRES. KRS, T SEAMEERFEY, Bl
RIS, 202602 AL EEEEFEDIEZE 3780 Ak, 1 202601 FKRIFEER D 3. 20%,
MHEE—FEIREE A 1. M1%H— 5 INE, BIEEFREBE (3750 HL) #9100. 8%,
TR A IBIETA S HER .

iR 2026/10/10 2026/10/3 IREE Gil:4 HoERIR
g ERMIE (TT/ke) 10.18 10. 20 -0. 20% -8. 62% NELEIR
RRMNE (T/ke) -0.97 -0.95 -2.11% -148.72% NELEIR
BEANE (T/ke) 13.78 13.96 -1.29% -9.70% MERE I
B¥ R7HE=EE (A 87.28 88. 82 -1.73% -8.07% NEXHE
FIER (% 30. 39 30.06 0.33 -0.51 NELEIRE
BESER (%) 82.00 82.00 0.00 -4.34 SNELEIR
ERE (%) 32.14 32.14 0.00 14.39 SNEAEUR
B=EF T/ -1.80 0.50 -460. 00% -114. 40% NELEIR
EEWE (ke) 93.56 93. 43 0. 14% 1.95% NELEIR
HiE  HEHE k) 123. 91 123.73 0. 15% 0. 35% NEXHE

HAHEE (55 202609 2026-08 E7N -4 Eilae
$WEE 1479. 86 1475.17 0.32% 16.55% NELEIR

HACGIIRIEEE (AL 9 Bitxl 8 AXkR E7N- 4 Gil-8
WEE 1508. 16 1479. 86 1.91% 5.71% NEEEIE

7 RREEEE (G 2026-09 2026-08 IREE Rkt
SNEEREAR 3842.93 3836. 51 0.17% 0.10% NELEIR
90kg KL ERIEFE=HLEE (%) 38.32 37.53 2.10% 3.29% MERE I

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
BRBEEAERNE (JT/ke) 3.27 3.28 -0. 10% 0. 10% AT e

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

thHAER 2026/10/9 2026/10/2 IREE Rkt
g Tkg PN (FT/ke) 105. 24 115. 00 -8.49% -44.19% NEEIE
ZF JEIREL 4.64 4.52 2. 65% -10. 42% MERE I
BgEFME (Tt/3%) -196. 60 -205. 86 4.50% -44. 96% NELEIRE
SNEMFIEFE (GT/k) -114. 65 -169. 21 32.24% 61.22% NELEIRE

B HEFEHRE 202609 2026-08 E7N- o Eilae
WEE 570. 05 572.73 —0. 47% 0. 43% NELEIR

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

Kists 2026/10/9 2026/10/2 IREE Gil-8
g —aREEBENE Gtk 1297. 62 1297. 62 0. 00% -15. 16% NELEIR
K EENE T/ TR 6.98 6.84 2. 05% -18. 46% WERHHE
EF 15kg FFHEHEEF Gt/ -83. 71 -81.90 -2.21% -228. 41% EIFF0R

A iR 2026-09 2026-08 IRt Gil-4
BLFMO R (%) 81.80 81.80 0.00 0.02 NELEIRE
FREEE (% 92.75 92.74 0.01 -0. 06 MERE I
B GO 11. 64 11. 62 0.17% 2.37% NEEHIE
KB AR EEEIERAE (k) 17.59 22.18 -20.72% 48.88% NELEIRE

FE BREEEEE (AR 202609 2026-08 E7N- o Eilae
WEE 478.73 482. 87 -0. 86% -8.17% NEEIE

202602 202601 IREE Rkt

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



=1 > Zuip A
&Y BEEis ES TS
Rl g A+ER 3780. 00 3905. 00 -3.20% -6.50% Rl R AT ER

A% 8 AiftL 7 A%FEE 6 A%FLL 5 ATAEL
BERHE -1.78% -1.35% -2.88% -1.08% SRELEHE

FRIRIR: NEEURE, BiEE, BTN, ANTUhs, BEESEFMTAmER

E1: EHEmEL SN RRES o/ TR

E2: SEERER BRI E TR (FE/3%)

B&A: BI=%: At $E (A
— R W hE (A
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0

T T T T
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FRRIR: SNEAEURE, ERIESEFMRATEE

E3: THAL R EIRL MREF (k)

FRRIR: MEEE, EREIESSFNRTEE

E4: 50kg — LR EHENMEERER (GT/K)

4 TR HARBRL. SRTHEE: BE ()

130 4

120 4

110

100 -

90 T T T T T T T T T T

o © o O O O O oSO O O O

9'\51/ Q’\fb Q'\:L Q'\fb Q'\ﬂ/ Q'\ﬂ/ Q'\:L Q'\:L Q'\fb Q'\ﬂ/ Q'\Q/
NI SN O A Ll i
P P D PR PP PP F

— B BkESOke: HAFEDI: BN hE (A)
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g
>

FRRIR: SNEREURE, ESIESEFRTEEE

Es: EBFEIMBEEEFRLD (K)

FORRIR: MEEIE, ERIESSFREEE

Elo: JHIARENESLARERRENTINAETE (Gt/ke)

— & SIRMARN: BEE: FE (A)
250,000
200,000
150,000
100,000
50,000
0+—

— WA HAFES: BN bE (A)

N
& s & Q Q & &
o Ry
Q
)

FORRIR: SNEAEURE, ERIESEFRTEEE

FRRIR: MEEEE, ERIESSFRTEE
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

E7: YAFmEREFLETESE ()

E8: FRAEERIFRAEN (FT/ke)

— %A EREER: K. E (&)
RIFEER: ERERel: FRE: dE (&)

100

WERE: WS FE (A

FRPRIR: NEHUIE, EEEREFMREE

2.2 EA5: HANESM, TR

FRPRIR: MBI, EEERESFMREE

RN EIES T, 10 B 10 BISEN1% 1. 87 JT/33, BFREE+13. 33%; EIBM1% 6. 10
T/ R, BIREE+4.81%, FEEARE, RER~EEEM, FRRIAEKX, CakE
BNETIHRE RS PHRE, TAHAEARKSIMEERKETN, BERAXEKE

EERTHERH K, EAf

it 48

fRKE, BIVARBPAEG~ LM

#=3: BPRBEAEEIELD

Mt RFERFIERK, BEZEIFRMEEEAFTL
RSMEEEERN.

Gl 2026/10/10 2026/10/3 IREE Gil:4 HAERIR
MEMNE GT/H0 1.23 1.12 9.82% -37.56% MERE IR
WK (T/3D) 1.87 1.65 13.33% -42.11% NELEIR
EIBMIE (FT/ke) 6.10 5.82 4.81% -8. 68% NEX SR
NEIREENM-WE (t/ke) 8.21 8.22 -0. 15% -2.78% MERE I
HEREEM-FIL Gt/ke) 8.64 8.70 -0. 77% -3.42% MERE I
HEE (53 5713.22 5578. 84 2.41% 5. 45% NELEIRE
FEFLE (GT/FD -2.33 -3.85 39. 48% -49. 36% HIFAR
BEFIE %) 67.06 79.00 -11.94 -9.27 MERE IR
HERERE (%) 92.33 90. 05 2.28 8.97 NELEIRE

2026-05 2026-04 IR il
RIAMBERMNE (JT/ke) 3.48 3.48 -0. 10% 1.00% AT S

HR 2026-09 2026-08 IREE Eilae
SIMEEEEH-E (AB) 16.80 22. 60 -25. 66% 90.91% NELEIRE

RERIR: NEEHIE, HIMR, PEBRITS, BEIESEFMHRAER

1B EWHFEIEX Z [EHIE T A BRI T BN E 12



‘ ESIES EHFSRE
GUOSEN SECURITIES

E9: BPMGERIBER (EEE) E10: BFRBRERGER (E+EE)

o - EFERIGHEE (78 EERBRIGERE  (FE)

140 REBRANGER () w0 r FERBRICHEEE  (FE)

120 2000

100

80 1500

kB 1000

40 |

20 | 500 |-

0 1 1 1 1 1 1 1 1

T 8 £ &2 = 8 &8 & = ‘s ® & ® = =B = =& =&
S 2 s 5 35 § 8 3 8 = ® & £ & £ E B E
& & & & & & & & =& = 5 & § &8 § § 8§ 8
FROE: FEERLNESLSS, BEEISEFMRAEE SR PESRLNESLSS, ESESEFMRAEE

11: BPRABRXBREENESHER

E12: BPRALERKGSEEENESHER

250 - L e BRAGHHEE (R BRIBENE (TR
RERCEFER GMEER) (T T RBENEEER iR R G 1
200 0000 10
150 8000 8
100 6000 6
4000 4
50
2000 2
0 1 1 1 1 1 1 1 1
© © © © © © © © © 0 1 1 1 1 1 1 0
= = = = = s = = = © © © © © © © © ©
P 3 &€ & = § & = & - = & = = = = = =
- - - IN N N IS N N ~ ~ =~ e = ~ e ¥ =~
o o o o o o o =7 o ~ © N o = IN] %) < 0
N OB R oW R R W z 5 & & § g g g ¢
3¢ 39 3% 3% 3% 3¢ 3% 3% 3¢
FRRIR: PEERIhSEl s S, BEEREFMRAEE kiR PEEFKIhaals S, BREESEFMRAER

2.3F%: RS, FEXASTATENRE
SEMBAKE, 108 8 BIRA=Z8S/EHMHKE/ZELEBFTN 77

5.4/6.1/9.0 7T, RIEREL-3. 6%/-15. 3%/+0. 0%,

MR RHIBTT;

GHALAZIREEIE, {BTHERRESREIR,
FRHEAEIE EFAMEIETE, BE 2026 F 8 ARAESS R IFFZIALL

0.6%, FIL-3.1%, FEATRSRIRIE. FIRNESIERhRBICHERSH, BX

BERAZTTATEE

F4: BRPRBEAEEIRLE

g 2026/10/8 2026/10/1 7874 B4 HEkiR
L A= ES T/ 5.40 5. 60 -3.57% -1.82% A
WL SMRS T/ 6.10 7.20 -15. 28% ~7.58% ™
ST BB (T/T) 9.00 9.00 0. 00% 0. 00% A

R 2025/6/1 2025/5/4 IREE Rk HoERIR
BRREBEN (T/A) 13.85 13.95 -0. 70% -15.95% HEFEHHS
ARREBEN 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

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

FRBRIE: #aR, PEERLHhS

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

EEERMGSEREE (B
BE&EKMBEFEE (B

EEXBRMBEEE  (B)
F&EXSKHBEEE (B

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

xR oo o oo e o ool o e

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

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

ERRIR: PEERIhSElS S, BEEREFMRAEE kiR PEEKIhaals s, BREESEFMRAER

E15: BIABR FRAEGHENER 7 Ele: RFRCHE RAEGHENESHEE R

— REREBHEN /B

cEFRREGHEIN (T/R)

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

FREIR: PEERUhSSLSS, BEESSFHRAEE FRER: PEERhsglss, BEESSFHRAERE

2.48%F: FHNERES, PRKSENNX

10 B 10 H, MEIFFXMN& 4.08 5T/, FEIFEE-3.09%. 5EHA, PREEXREE,
EEIREE EFH, Mi&FitRSEET. THikE, EERXBRELDLTFS4A, 18
EHRNEIDNK, FUtBEMIIREHRNFRERERTS, BENRIBEEZ%E,

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



‘ EfRNE= SRS
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/10/10 2026/10/3 IREE Rkt HARKIR
EFERNE T/ 4.08 4.21 -3.09% 4.88% NEXHE
FHXME T/ 4.14 4.24 -2.36% 5. 34% NELEIE
R 2026/10/9 2026/10/2 E7N- 4 Eilae
ERBEEE (FR) 0.00 66. 04 -100. 00% -100. 00% NELEIR
ERBRE (X) 549. 00 549. 00 0. 00% 10. 46% NELEIR
=R 2026/10/10 2026/10/3 E7N- o Eil-8
EkRMHEEE (F) 57.00 60. 00 -5. 00% -10. 94% NELEIR
IrEmiREEE (F) 263.00 390. 00 -32. 56% -25.92% NELEIR
HXEE (M) 5459. 14 5548. 63 -1.61% -10. 39% SNELEIR
Ex 2026/10/10 2026/10/3 IREE Eilae
T (R) 1.44 1.13 27.43% 11. 63% SREX B
RBHT (R) 1.58 1.52 3. 95% 22.48% SNELEIR
HERF 2026/10/10 2026/10/3 E7N- 4 FEIEE
EIBFERAE (T/R) 133.77 134. 66 -0. 66% 4. 04% NELEIR
EWHBEFE G/R) 34.07 39.02 -12. 69% 0. 00% SNELEIR
2026/7/17
E17: IRHAGE I RN EHEA R [E18: WEFEBFIHEFHFRTFKF
—_—E: ZEFERAEA (H) ——FX: S57FEEF (A

—_—: FX: 9 fE (B)

200

.
6 150
5
4 100
3
2 50
q
0 T T T T T T T T T T T T 0
Rl R I R N I3IIIIIIIIIIFIIIITIIIS
R I L R e 5 8cs58858-58858-58868
NN I AN A S AU 2 D OO T T T TETTODO DD DD OO G D
L L ) D) ] Y AN NN NN NN NNNNNNNNNNN
8 8 0 0 0 00 0000 0 080 OO0 O 0 O
[ oV I o A o [ o I o B oV o B oV I o A o N E o A &V I oV A A o\ I o I o I o B oV I oV |
ZERRIR: NEEIE, BEIESAFMRmEE ERRIR: NEHR, BEIESAFMRmEE
E19: ARG HEF R EFRESKE (AR) E20: WERBIADEFILRFES LA
— A, WA RE (D e ) -
—— 2 FIHEAK: RE (B 7. HEEPS R RLAR. S LR
—_— RENT: EFERRXRE: PE (A
70 - 560
60 1 540 3 3
501 520 2 2.5
40 500 2 2
30 1.5
10 460 1 0.5
0 T T T T T T T T T T T T 440 0+ T T T T T T T T T T T — 0
D D D D DD B AD D D &Y D
alat a a2 a2 ol gl gl a2 qd) qf o2 ¢ D D DD D DD DD DD DY
S S NS 6@2&2&2&’\6 \@ Sl
PV VPP PP PP QD 9 Y Y O P P S R i -
PR PRSP R P RPN LN AR S LS4
ZERRIR: NEEIE, BEIESAFMRmEE HRRIR: NEER, BEIESAFMRmEE
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&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HEROZL R, BRRAFTERL L1T. BRNKEEST, 8Z 10810 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 2026/10/10 2026/10/3 IREE Rtk
2EHAETREHN (/AT 70.70 70.70 0. 00% 15. 66% NELEHE
BREAE GU/A) 29.80 29.80 0. 00% 16. 41% NEEEHE
g4 GU/am 44.50 44.50 0. 00% 34.85% WER LR
BEERF (/%K) 10133. 33 10100. 00 0. 33% 1.33% SNELHHE
EREE GT/Am) 26.00 25.95 0. 19% 34.51% NELHHE

fas 2026/10/1 2026/9/15 E7N- o Rt
BIFHEHE (D) 671.00 670. 50 0.07% 1.08% NEEEHE

2026/9/30 2026/8/31 IREE Rt
BEERE k) 101120 102650 -1.49% -7.27% SNELHHE

#o 2026/7/31 2026/6/30 E7N- o Rt
RESFREOHRN T/ 44. 30 45. 81 -3.29% 16. 62% SWEXEE
PESFREOKE (T 22.00 25.00 -12. 00% -12. 00% SWEXEHE

=R 2026/10/2 2026/9/25 E7N- o Rtk
7 HASEBEE L) 10957 11808 -7.21% -11.80% NELEHE

BRERIR: WEEIE, BXEE, BRESEFMRmER

®=7: IEFERRA IR IPBERIIE

BHE) HERBIRAS

2024 12 B BEBMNHOFABRNURPE, SEERITEEOEKREIER L~ IER™ ERERE

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

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

202511 8

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

FSET 1 A 23 HASAHNE OFASSERIEERINRGE, BEVXRE, EOFAKEEN, PEEA~LZE™EIR
2025 12 B g, B#O~RBBENSFERECEFEERRXR. HFWRELU “EANEHLEHIMIELT" s 3t 04 AR
REEHEME . REEHEIESCHEHIRA3E, B1 81 BHE 2028 12 A 31 H. (RISHEHE7ESCHEHA B2 E A 18] B BRiZ 5 A 3L -

FRPRIR: BSER. RURFE, EFEFEFMNRAEE

2.6 Rifi: MERLBEME, FHNMBREHR

SERIRFEBST, BZE 9 A 30 H, BRE~XEHEAN A 3.10 T/ke, BE
IREE+0. 32%, [EJEE+1.97%. HBRMNET, TIEEBHLTRETHRE,

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



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

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.

E21: MARPNET, TIEREHLTRE S TS

E22: XEM#OMRASEMERNREE

— S R PR (TN T - AR
— A RN (JT/ke)
MERAR:RT (T/ke)
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HEAMMN KRR G/ A ) -5
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&, SEERADHEE 2021 50 2020 FKF)

E23: SEHENRPFMGRANRELSEBHAR, HLFER

E24: EAPFFEFTERHESEEL

FE:EEX N R8I GT/ke) K
hE: EX TN 4B Gt/ke) -HH

FEPHFEFERE (TR
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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

10 10 H, EIREHIEEMNJ9 3422 JT/mk, FIREL+0. 65%. ¥5Hf, EINAEREHH
GBI, METTRIIE, K, MtERXEEME LS, XiEEEmM
EXRSHE. B5SEMRREERIVEEEN.

#R8: KE. SHEAEEBIELD

B BFEIER Z IFHIEFZ AR RT THT B &



EfIE=

P SESRIRS
GUOSEN SECURITIES
x5 2026/10/10 2026/10/3 IREE Rtk HoERiIR
M (GT/mh) 4374.74 4374.74 0. 00% 9.71% SCEM
i 2026/6/19 2026/6/12 A Rtk
BERASTWEIE (%) 100. 00 100. 00 0% 0% SNEAEUR
#o 2026/10/9 2026/10/2 IR Rtk
AREOXZZHBE (Fn) 120. 90 202. 80 -40. 38% -61. 25% NELEIR
FK 2026/9/18 2026/9/11 IREE FtE
AEEXRE (Fm) 195. 81 192.97 1. 47% -7.27% SNEAEUR
KEEEFLE (%) 63. 46 62.54 0.92 -4.97 BRI
ER 2026/10/2 2026/9/25 IR Rtk
BOERE (AM) 939. 30 980. 20 -4 17% —6.93% LR
T ER (M) 758. 16 795. 93 -4, 75% 6.15% REXEE
g 2026/10/10 2026/10/3 IREL [k
M (Gr/m) 3422.00 3400. 00 0. 65% 13. 84% H£Eit
B3 2026/9/11 2026/9/4 IR Rtk
KE~E (AM) 152. 45 149. 87 1.72% -6. 94% NELEIR
FXR 2026/10/10 2026/10/3 IREE FtE
EEHAZE (AM) 125. 43 73.43 70. 82% 1.99% SNEAEUR
EERRERE (B 144. 14 139. 62 3.23% 3. 70% NELEIR
El 2026/9/18 2026/9/11 IR Rtk
ARl EEXRE (R) 8.23 8.15 0. 98% -10. 74% MERE I
2026/9/11 2026/9/4 IR Rtk
EAEI EER (D) 99. 64 103. 23 -3. 48% -1.95% NELEIRE
ERSRIR: WNEEHEE, SCBM, £2i#, EBEITSEF MR
E25: ERNKEEENHEREFRI (/i) E26: KEEFREARWEN (E5/ERNE)
MEN A RN (GT/m) EASS A N GRER) :CBOTKE
7,000 2,000
6, 000
5, 000 1, 500
3 000 1,000
gt
AP I A R R R . R R R P R
gLt Ik N N N N N N NN NN NN NN NN
A D N O I S i I A ddddddddddddddd
SESEEESSEEEESRHESad &l st bidddldd b
BRERIR: Wind, EfSIESHEFMRFAERE BRSRIE: Wind, EEIESEFHRAER
#9: EIKK G HTFFRER
2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (9 AT (10 AFE) (9 BT (10 k)
HIER 101. 82 115.1 125.95 125.97 125.27 124.93
2 396.4 428. 11 429. 41 429.19 442.35 442.7
#0O 178. 54 179.15 187.78 188.53 190. 42 190. 82
EiEE 331.25 359.16 374. 31 375. 84 385. 22 385. 71
BEAE 383.87 412.06 430. 64 432.33 442. 44 442.18
HOg 177.76 184.33 187.23 186. 42 191.58 192
HKRER 115.13 125.97 125.27 124.93 124.02 124.28
EE$HEE 29.99% 30.57% 29. 09% 28. 90% 28. 03% 28. 11%
ERIRIR: USDA, ESIEHZFMRAEE

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

WEHFHRMRE

4

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

10 A 10 BEINEKRINEAN 2194 Jo/M, BA5AEI-2. 10%. %2HA, RN ITNEREFRIEE
IR, FEMESXK, FRMBRBIIERR. FKE, ERAMTHERES~, 25/26
FHBEALE, FHNRUERAE. B ERPAEEERNRIARESER, 23K~
FTETIHA 26/27 FFERIELXUE, (BEFERBEILLNE, BAKRERITHEE T

£10: EAREREEIRLS

g 2026/10/10 2026/9/28 Iftt Rt HABKIR
M (T/m) 2194. 00 2241.00 -2.10% -6.76% NELEIRE
e 2026/10/9 2026/10/2 IRk Itk
AR EERE (R) 24.12 24.77 -2. 62% -1.51% MERE I
FMIAWFITE (% 62. 45 61.45 1. 63% 14. 55% NELEIR
FMIeWEEFE (FM) 243. 60 236. 50 3. 00% 4.37% NELEIR
FMITaGEEE (M) 120.98 119. 63 1.13% 11. 95% SNELEIR
BRERIR: NEEKIE, EEIESEFARmER
E27: ERERIEEMN T/ i) ik BAE % 1w 55 [E28: ITHAEIPR E KBS IN TR
TREAr: Fok- Sty 2/ ISR 1Y GEERA ) : CBOTE K
3,500 1
3,000 >
2,500
2,000
1,500
1,000
500
0 T T T T T T
:\/\ :\/\ :\/\ /\ /\ ¢/\ Q\ /Q\ /Q\ /Q\ /Q\ /Q\ /Q\ /Q\ £ \
Q’Qb‘ '\Qb‘ ’L’Qb‘ %’Qb‘ b&Qb‘ (/_)'Qb‘ /Qr\,/ / 44 ¢ 4 /Qq, N % A /Qq/ /Qr\’
> Q N N > ™ \of
A A G SRR AR R R LI R
BRERIR: NEBEHE, EEIESE SRR BRSRIE: Wind, ESIF&EZFHREEE
F11: EERERBFRERE
2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 9 AT (10 ATtE) (9 BFfH) (10 BF)
HVER 305. 36 313.82 295.7 295. 64 301. 38 307.16
2 1231.13 1234.98 1330. 81 1330. 62 1290. 95 1293.75
#0O 197. 6 186.55 196. 33 198. 38 203. 11 203. 38
FREBRE 769.93 785.75 826.12 824. 28 827.4 826. 33
SIERE 1221.24 1253. 16 1325.13 1319.1 1320. 23 1320. 47
HOg 192. 65 187.58 218.21 215.96 210. 08 210.72
HKER 315.25 295. 64 301. 38 307.16 272.1 280. 44
FEHLEE 25.81% 23.59% 22.74% 23.29% 20. 61% 21.24%

BIRIRIR: USDA, EfSIEZEFIN TR

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

> =g
‘ GUOSEN SECURITIES E%ﬁﬁ%?ﬁ%

#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (9 BFAH) (10 AtH) (9 ATHE) (10 AT
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 4 4 5 5
FREER 225 234 238 238 242 242
BEAE 307 316 320 320 324 324
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. 36% 55. 36% 50. 97% 50.97%

BIRIRIR: USDA, EfSIEZEFIN R

2.9 AfE:

#13: BREEAERBIELE

BMABERER, XTEERXSREBNEEE

10 A 10 H, BRI AETEMEMN A 5320 T/, FEIFEE+.92%. 3EHA, EMA
EESMNBEHEITES, MENRRSEES. FPHRRIE/REECETK, 04
ENE. REFFAXTEMELA, BEEEEERIEZRINE, BNEHNIESAL
BT, IESRKERTITKLE, BRMENBEHEANFI— LITAE.

g 2026/10/10 2026/9/28 IREE Rkt BUEKIR
IEET-IEN (/) 5320. 00 5220. 00 1.92% ~7. 64% NELEIR
EZERPE-MEN T/ 5150. 00 5030. 00 2.39% -9.49% SNEAEUR
B -Ee & P O F5E G /i) 1048. 00 1139. 00 -7.99% 31.90% SNEAEUR
= E-EH RO FEGT/M) 865. 00 1156. 00 -25.17% 44. 48% NELEIR
B -E s O FE G/ -319. 00 -181.00 ~76. 24% -186. 40% NELEIRE
R E-EC g s O FE (GT/m) -557.00 -157.00 -254. 78% —247. 62% SHER B

ERH#E 2026-08 2026~07 IR EIEE
IREEE g (A 0.00 0.00 - - NEREIE
I"REHERE: BEE (A 71.73 45.60 57.30% 175. 67% MERE I
= HERE: A2 (Al 0.00 0.00 - - NEEEIE
=~ HENE: BigE (A 44.19 19.96 121. 39% 237.59% SNELETRE
hE: B8 TEE (A 222.00 372. 00 -40. 32% 91.00% MERE I

2026-08 2026-07 IREE Eilae
FEHOE (5D 65.23 46.51 40. 26% —20.94% BXRRE

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

2026/10/2 2026/9/25 IREE Rkt
BB RN (E5/5) 14. 11 15.06 -6.31% -7. 66% MERE I
ERSRIR: NEEEERE, =RER, JEXEE, UNICA, BEEIESHEFARrERE

2.10 K MMRSHBHS, PMEFRSEL

10 10 H, EBA£IARLETMNA 20000 jt/ME, FEIFEL+3.90%. FHHEAKRE, =
KFBIF%, BEFXEKEZINHHS, BREFERK, MBS AE.
FHIRE, RARABRMESZSEATARFE . MEFERIEEES TR KR~
SINAE R IMEBE TS K FF E) 47 .

14 BREAERBIRLE

g 2026/10/10 2026/10/3 IREE Rkt BUEKIR
ﬁ? STR20: B & R#E: il (7T 2660. 00 2590. 00 2.70% -100. 00% EP*%WE‘%‘EW

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EiSitH ESH MR
GUOSEN SECURITIES
E~ 2R WK Mg (Go/m) 20000. 00 19250. 00 3.90% 37. 46% *E*gﬂﬂﬁ’%‘%m
fod ] 2026-08 2026-07 IREE [EIEE
RAxg-r=2 FE () 10. 85 10. 68 1.59% -4.57% ANRPC
#0 2026-08 202607
RARGE-#HOE (T 48. 60 45. 87 5. 96% —6. 68% FE AR AL
E#x 2026/9/25 2026/9/18
KRGE-TRESESRE (AM) 109. 60 111. 00 -1.26% 0. 74% Eikia i
=P 2026/10/9 2026/10/2 74 Rkt
SWMPFITE %) 28.97 39.01 -10. 04 -14.99 &AL
EMBRFFTE (%) 28.48 46.37 -17.89 -18.03 [EFaT et
2026/10/9 2026/10/2 E7N-4 Eilae
2B LR T AEFERE (%) 26.16 31.37 -16. 61% -34. 39% FE AR
B IR T REERE (%) 36.95 38. 67 -4, 45% -19. 15% [EFaT et

FRRIE: S, FRINER, BRGHE, PEREFEILHS, BEEESSFHRAERE

F15: FRHEME AT EIELD

2.1 #2405 . MAHENEE, PRAXEBRIE

10 A 10 BERHEMEIRIIMN F 9503 JT/ME, EREE+0.85%. %GHA, F=XILLIHNFEH,
HOFKRMWSE, MESURZ. FKE, E-XHFHImETREEEM, 2026-2027
FIRHEmr B THETTRE, FIRTEESMIREHBSRVIEAENfE B50 iR BURHEET
TSI — B3RP KEARE K

ik 2026/10/10 2026/9/28 IREE Eilae HAERIR

ERHM (/i) 9503. 00 9423. 00 0. 85% -0. 44% MR EIE

HORAMN (/i) 9525. 00 9729. 00 -2.10% 5.52% SMEEBR
2026/10/10 2026/9/28 IREE Rkt

ERZimian (o/m) 9195. 00 9033. 00 1. 79% 10. 03% MERE I
e 2026-08 2026-07 IREE Eilae

ﬁ?ﬁﬁmﬂmﬂﬂ;m# g0 181.75 179. 26 1.39% -2.01% D3R WA/

ORATAFHEREO (A 128. 11 139. 96 -8.47% -3.46% LR LAZHHE

SR AR MET (M) 282. 45 262.79 7. 48% 28.29% LR ILATHAME
2026-06 2026-05 IREE Eilae

ENFetrtiEm/ T8 (Fmk) 5272.00 4552. 00 15.82% -0.32% ENRisAImthe

ENferstimig g () 2201. 00 2078. 00 5.92% 6.23%  ENRiZHDmh S

AR 1131. 00 1035. 00 9. 28% 4.72%  ENRRRHEHENS

ENFetrtEmE O (Fuk) 3275.00 1996. 00 64. 08% -9.18% ENRASHImhE

ENFeRrtEmETR (T 2844. 00 3042. 00 -6.51% 12.41%  ENRizHmih s
2026-08 2026-07 IREE Rkt

ENERF O E (A 78.28 73.30 6.79% -21.28% SEA
2026-07 2026-06 IREE Eilae

BNt EEREDE (A 32.15 16. 42 95. 78% 75. 94% BXRRE
2026-07 2026-06 IREE Eilae

ERiRHEHREEE () 22.88 18. 63 22.81% 10. 1% SNELEIR
2026/9/11 2026/9/4 IREE Rkt

ERiEHEmEST (A 93.97 90. 21 4.17% 70.17% NEREIRE

FORRIR: SREXEUE, BAGKM, DRALREGE, HRFEBS, BX2E, BREEREFMRAERE

2.12 4tk XEXSHF, FREEEZE

10 B 10 B, Eft#-31584 31288 1185 17489 Jt/M, IREE-1.07%. %5EA, 3
EFFEXTEMITENE, BMPERSEREM, NMEER®E. FKH, L

ESICAS

ERMRIEMEFIHEFKENE, Mt NAEEZE.

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ EfRNE= SRS
GUOSEN SECURITIES
F16: IR KRTHEIBLE
ik 2026/10/10 2026/9/28 IREE Eilae HAERIR
E = 18- #7138 4% 31288 (5T/Mk) 17489. 00 17679. 00 -1.07% 19. 68% NEEHEIE
HEOR-E48 M-1/8 (FT/ME) 20800. 00 20800. 00 0. 00% 23.52% NEEEIE
s 2026/10/9 2026/10/2 IREE Rkt
ERRE Rt 0E (F) 28. 69 6.25 359. 32% -59. 41% q@mmﬁgamg
2026-08 2026-07 IREE Eilae
BEHEOKE (B 8.00 9.00 -11.11% 14.29% BXRRE
2026/10/9 2026/10/2 E7N- o Gil-8
SEFIETFIE % 32.87 23.78 38.23% -57.26% NEEHIE
PMIREER (IR 43.67 44.96 -2.87% 120. 89% SRERE AR
BOWEESE (AM) 59. 46 59.55 -0. 15% 91.37% NELEIRE
=R 2026/10/9 2026/10/2 E7N- o Eil-8
G F IR (%) 70. 00 70.10 -0.10 4.60 NELEIR
G ER (A 34.24 33.08 3.51% 14.90% NELEIRE
2026/10/10 2026/9/28 IREE Gil-8
g BNEARE T/ -1298.90 -1494.90 13.11% -129.77% NEEEIE

FRPBRIR: WEHE, PERERELQERR, BXRE, EBRGHE, BEIESEFMRER

213 40K : MAERKRSSE, X AHMTED

10 B 10 B, I &/ WSFRAFRZNTAH 9.00/7.56 TT/F 5, SIAIRELEE
F/-2.70%. FEXFEFTES, HETER, NETTERERED.

TN ARBEAEBIELD

RN 2026/10/10 2026/9/28 7N~ 4 Eilae HoERiIR
LIRBERZ NIRRT (T/ A 5.15 5.15 0. 00% 7.29% MERE I
LIRBERRN-FTRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NELEIRE
LARBERZN-BMA (T/AF) 6.30 6.30 0. 00% 5. 00% NELEIRE

RO 2026/10/10 2026/10/3 E7N- 4 Eilae HUERIR
BRAFERZN-TFR (T/2AF) 9.00 9.00 0. 00% -22. 41% NEX SR
—RAERZN-TF (T/AF) 8.00 8.00 0. 00% -24.53% SRELETE
BRAFRZN-TE GT/AF) 7.56 7.77 -2.70% -29. 28% NEXHE
—RBERZ M- GL/AT 5.80 5.90 -1. 69% -30.12% MR

i 2026/10/9 2026/10/2 IREE Rkt
36 REEARAANIREESE (M) 9450. 00 9570. 00 -1.25% 3.09% SNEAEUR

ER 2026/10/10 2026/10/3 IREE Gilae
7 BRISE: TRNEHTT(F) 22.00 16. 00 37.50% -8.33% NELEIR

BRERIR: NEERIE, ESIESEFHzxmER

B HIEIE X Z ISHI B Z AR BT T B2 22



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

4, WiIHITIE

AR
V\ 300 *H;SIQ’] 1 62 Aaﬁl WO

E29: FEE=RiRsiakekig (%) (10.8-10.9)

300 $5E TV ER 0. 93%, B RIKPUAIIREEAR £33k 0. 69%, KAARIRITFR

8 r7
B o s

4.44

1.46
0.76 0.69

0.19

0 1 1 1 1 1 1 1 1

Al Al Al Al Al Al Al Al Al 09 -5 Al
7\&‘;&“ & /;&«x &«x/x & 235« & &0 %«?\&g%««
AR RN \\%“%‘“ & w c&,v\\ 0,%3“ bA 500

N R A R
N o
%- 1@0

FRIKIR: Wind, ESIESFEFMSTAEE

SW RAIBUEIRER S, FRIBRER BT R BB A &R BORFL  BRRER.
IR, R, BRIEHERRT AR NRACR ARSI RIRRM . HRE

.\ .?XEPE\ SF/E&EO

#18: RINHCAIRIRE BN BKEIEHEITHEE (10.8-10.9)

KIERTR R - BRiEET R R _
EERE IESFRIFR B FkiE% oy HESF AR B EkiIES
600127. SH SR 15.53 603668. SH RERHE -11.73
920087. BJ Rl 15. 02 001201. SZ EIHRR 5 -5.56
601118. SH pateatedin 12. 40 605296. SH R ER -4.96
000911. SZ I REE 12.22 600962. SH Efte -4.80
300189. SZ Rl 11.50 000592. SZ FEAR -4. 69

FHRRIR: Wind, EfSIESHEFMNTFTEE

1B S W IRIEL Z EHIE 7

IR BT T B BAE
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EfIE=

> oo
‘, GUOSEN SECURITIES Eﬁﬁﬂ:ﬁ?ﬁ%
Mifz: ELAREFTUNRMGE
A7 2F 142 108 9H EPS PE
LR At R W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

1117. HK A 4l RF K™ 1.50 -0.14 0.09 0.19 -1 17 8
002840. SZ LGB HF KR 7.95 -0.18 0.12 0.09 -44 66 88
300498. SZ 2 AR HhF KT 14.90 0.79 0.16 0. 81 19 93 18
002714. SZ R B HF KR 41.12 2.88 0. 61 2.97 14 67 14
603477. SH EE2&RH RF KR 13.92 0.06 -0.85 0.36 232 -16 39
600975. SH HAE F KR 5.18 -0.70 0.03 0.01 -7 173 518
002100. SZ REEY hF KR 7.68 0.15 0. 46 0.42 51 17 18
603151. SH HERHR HF K™ 18.79 0. 65 0.93 1.08 29 20 17
605296. SH R EH MFXRH 29.92 0. 65 1.10 0.97 46 27 31
000895. SZ W& R HF K™ 23.79 1.47 1.62 1.70 16 15 14
002311. 8Z EREH HF KR 42.83 2.58 3.53 4.01 17 12 1
300119. 8Z HEEY F KR 16. 81 0.88 1.08 1.1 19 16 15
301498. SZ FTERY RF KR 39.78 1.68 2.36 2.97 24 17 13
601118. SH BRI HF KR 7.16 -0.02 0.06 0. 11 -297 119 65
000998. SZ EEER HF KR 9.06 0.12 0.36 0.48 76 25 19
000713. SZ EFE% HF K™ 6. 61 0. 11 0.19 0.23 61 35 29
300761. SZ SRR RF KR 20.30 0. 69 1.83 1.96 29 1 10
002458. SZ HERG HhF KT 8.06 0.15 0.48 0. 54 54 17 15
002299. SZ ERER HF KR 15.87 1.12 0.85 1.15 14 19 14

HAEKIR: Wind, EfSIESREFTMIS RN

MR :

TBHRSHEROFTEMERE; NAIEEEES BB ERK .

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

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

DKM BR AE, FRAZEMBE=ZFNREIFME; FEELE. AEIRKRBEARRKRSE
it B A B IS A RN E R BZ S E R E M iREM, itk AR,

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

BRI SIE ST AR R IR AR BR B E R &

Ao A BRTEIALUFR 300 $53% (000300. SH) 1EAE i B SRR EBARLE TR

H; FEARTIHA= MR E (899001 CSI) FyEhf; - MFRT [T BRIMA TR RS 1060 £
EBTIALUEEIEH HSI. HD) EAEME,; XEHIS 1T | PRI I~ 2 1 0% I
BUE 500 J52K (SPX. 1) L4087 ik 22 e 3 AR i [TbEERLA Tom AR 1828
(IXIC.G1) FEAE. BFXRH | BERMS T HinR T EES 10%2 £
BEEASA

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

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

FIRERESEZH, FHREERMTLIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
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
EARESARSZNED: RERBFARERFLER, RBIESFRESZORS; EHEXIEFREEEN
ﬁf RES, WS TF,; ERANELLZRIESRFZLSHOXE. WL, RKE, URELHEE. BUEF
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFRASN
%; PEIMEESINENEHMBRER.

EMIESMRAB/EBEFRBIEZBUSH—FMEREK, HIEHFLQE. IEFRFEFEINHIIES RIEFH
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESTER, H
FIEEMRKE, ARBEFXHHITA.
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	1、本周观点及数据总结
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	2、基本面跟踪
	2.1生猪：行业反内卷有序推进，有望托底行业盈利
	表2：生猪基本面数据
	图1：短期商品猪出栏均价底部震荡（元/千克）
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