ESit%H

GUOSEN SECURITIES

&
REEHE 2026 ££ 10 BB REE

BiaoR iR EENH—R R~ m EITEH

WEHEMRERE | 2026510819 H

AR

REEREFAS: Bl GLIEElNHmEIRRTN) « E5RG (
RHRAIE R RRGFERE) « BRRG (EREFELN -

HMSMPIEFIZIE: 1) MERE: ER/REESShNER, KEmE
EFEH—REITEAR. 2) AERED: Bl KBSRERER, BF
EARRIRSERLET, HlARNSHEEDRS#MEES. 3) £3E: %
IR ERIRELFEE, HEELBRIFIR, ERTU RS NS R
T, BRBAMBAERARRS, BFEIER. 4) 7 EFFEITIL
MR, FeAls TR, AR KEERAMRSNE, BEE—SPRATSF
. 5) &: HEEMBEEAR, ITHELEMTKRE, LAblEES
UBHIWEMEEEINESMERILER. 6) BY: BUERINHEE
iEEsE, KIRSZaANiEs, AENEEMREREEE, HER
FREO PR B M TAR

REFENEIRER: 1) 43 9 AKREENIZ10.05 T/, 88 AXRTE
9.5%, 7kg {FIHEMIEZ1128.1 /3%, 8 BARTFEY. 6% 2) &: 9 BXRRH
BEILINI5.82 Tt/ 5%, K8 BARTES. 8% 3) BE: 9 BAREZTXE
Ma.21 T/, B8 BARTE15.3%. 4) T4: 9 BRINEEH 3400 JT./Mk,

38 BAR Lk 5. 0%. 5) ETA: 9 BRINEEMN 2239 jt/M, 3% 8 BARTEK 2. 8%.

9 BiAfTIE: FREEBURFRIMERMS. 2026 F 9 A SW RICHUBIEH T B
1. 2%, PR 300 FEHTER 5. 8%, TRIRMIMAR 4. 6 MEST . FKIEHFRZEIR
M RRIOR BB R R/ FRERBR EFRE L/ BUEMll /3SR .
B EERERE Boll, BERESK. 1) MMEHES: B, 08
RAtERR. EHRFER. BETFERF. 2) Bl 50, BHtllF. 3)
TR WRRG, RRRG. RREY. HRERF. 4) @EEEE:
BAKHES. 5) SiEE: LERG mERD. ERERF. 6) AiRiEE:
WEEYE7) BINEE: REEYF.

MEERR: BHRSHERONE; FAHEEhIEES | ZA0EERR.
E R QRE TN R IR

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

KRB E4: R (5e) (BAT) 2026E  2027E 2026E  2027E
920786.BJ ZHtFll RF AT 7.02 1, 468 0.49 0. 66 14 1
002714.SZ HUR AR 1% HF XS 41.10 233, 959 0. 61 2.97 67 14

FRIRIR: Wind, EfSIEHEFHZA N

TTARRARST - 1Tk BEORAE
RFHOE

T AT -

ESHSHID: MERER
021-61761016
lujiarui@guosen. com. cn

JESSHTIN: ZEEmi
021-60893308

liruinan@guosen. com. cn

$0980520110002 $0980523030001
IEES T T8
jianghaihang@guosen. com. cn
$0980524070003
minES

— RHHE SPIR300

\») © \9) o \*J \} \e} <) \9) \3) \9) °
R AR R RN R R

FRRIR: Wind, EMSESEFHFARER
BXMFRIREG

(REGMRBRERTIRE (224) -BBERRIECHEAK, K=
BEEFBRH L LITAS) —2026-10-12
(RESTHRRIEARTIRE (223) -BEECNISESRES, B
PENIRIEET) —2026-10-08

(RESHRIRIERTIRE (222) ~FENMSIFLLTEL, &E
REEERRBEFEHAS) ——2026-09-30
(REDMRBIBRTIRE (221) -RENREE LK, SE~
BEELEEMIE) ——2026-09-21
(REDMRRIBRTIRE (220) -RPHEAEERIRREE, X
SERRBIEMEEE) ——2026-09-17

B HUNAIEIE Z IGHI T AR BRI T B2



‘, EiSits5 ESTTRE

RNEER

WHREW: RESBEABHF—RETAHA . ... 5
FE: AR KEARRRE, SFEBRRGEES ... 7
R RAETEKIANEPIR, BFELREEIEE ... 7
B ARSI, BFERIEE . . 8
Wl iR3R: G KERARIDE S, BFERMANES|EREIT ... 10
BEEW: R KAARE, BFEREREEIES ... 14
EBY): NEEHBEME, BFFLEBELEFRERK ... 15
KIEO: s ARYAEMEOSIFEL-5%, HOSEIREE-5%. ... ... 15
B Mg TheeMIHERMEE, MBIEESWMB] .. . 15
BEEW: EBEAER, BEARLTELER .. 16
MiE: BEREMESEAMBRSLEREI .. ... 17
RO ARHRA T ERAKE, AREFRMEEREE . 17
AW : BEMlSHERR, SOPRNEBRASHERTESR . ... 18
KRG EHPKAETWEE, CEESEERHE ... 19
S HESTHEMRA, B EFREEREE . 19
WE: WHAIMIRESS, PR E R . 20
2026 £ 9 BHIHITIH: FEBREIEME .. ... 21
BRI I 21
AR T 22
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& 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:

EFRNES] ESFTRE

GUOSEN SECURITIES

BRRBARIETER (TETHETE) 9
BRABREBRIBIER (T ) 9
B AR R A E M A B 10
B ERRECHEENMREHEEEER . 10
2025 FEENG AN R E R R B BT 11
2024 FEE BT EIAN R E T R 11
BE 20265 4 A, 2XFERABVNBRBERIT LKA 74% (ET/K) oo 12
2025 FEAEOZZERFRFRASRMIEEM . ... 12
ER RN E R T IR G R AR M . 12
USDA Fitit h[E 2025 SEHAMI A B A28 ER 2019 FERIEAKE ... 13
E R B N R TR T . 13
2025 F&ETE, BREDNMFRANEERSERE, BEER ... 13
“AYILL” 1£ 2025 FETRREBAZAESN, BEPEERSME. ... 13
SEINERET N IR E 2023 FEREBE BT L 60%+ . ... 14
HOKRBMBER R RGN 14
EA 2026 £ 8 BEAHOEIRE-5%, FIEE+30% ... ... .o 15
ER 2026 £ 8 BREEHEOSIRIFEL-5%, BEE+23% . ..o 15
FEREARBELEGV BEREZTWER ... 15
AERINEN G/ AR . 17
JTiw-: [E3] e o Ol g =11 = 17
EFEAREHIAN Go/ ) R R . 19
ETHIRIEBMERIRIR . ... 19
BEMIGIEHIESFIBIT (TO/KE) oo oo e 20
IEAEBEFIMEERF (JT/ ) 20
2026 5 9 B SW — BT FE B X B K BRIBRTEL (%) .. ..o 21
2026 £ 9 A SW ZRITA B X B RKBRIEXTEE (%) ... 21
2026 5 9 B SW = RAT LI B X B K BRIBRTEL (%) ... 21

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:

EFRNES] ESFTRE

GUOSEN SECURITIES

T B A R R R R B e B 5
B B G . 5
R R R . 7
BRI R R o B . 8
BRI AR T IR L 9
e o = 7 NTETE - N S 10
S T I A 17
AR E R T R . 17
B R R R . . 18
R BRI R LR 19
AR R T B T R . 19
e S NTTE = I S 20
RIRHCEIRER 2026 £ 9 BANBGKERIEHETES (BIZ9HB30B8) ... ... 22
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‘ E{EilE ESEMEIRE

BEREW: REMBEFBH—R LITAH

F=1: TR AN B RARR R EW R B
BOBFES T HR: FhdE. Bl 35
—, fpiE: BRERBEFERAFT—RR~TR TR,
ki85
1, IBERSESL 10 B 9 BAE, FRERRAEEENXE SR 7-9 BiRaTHEDRERE 2.5C, KB REGFE, 9 AERER—RERE
IREEEEH.
2, FRERBEBEERFHELE, U SEREEZIENART. DETFERENSERANE, SEHNERT, RIVAARLEEFEAR
#HE0.
3. REREFEE. SHm. 81, TXK AE%.
3. MREIRODIET: BRI, BRI, BESRE.
= ol fmlbARFETHER, HEESERG, BEILE,
BB
1 FASHINRMEERE: ERNASZEEUNRANBE R 2019 FHEH, 2025 £RIMRNEIBSE, FEEEHRE FKE 2028 £, BRETHNK
EBRITTEGE 4 F, BESHERZREEEN, FANATLENEZERESA, BEEREMPFEAMSR, W “BHER" .
2. ERSESNEANTIHHERN : I FRMREEZRRTHES T, SHALITAR, BnEQEE, RREAFOLATHERNE. FHik
OFE, SkMmEEkieE, SSE0LTEE, B0 SiEtitt, BEEERN~HEGNEORELREDT, BERRDRERS
mitE, MREEIREE.
3, MFMFFALL, BENRITEXEFFELEFNEE, ARAFKEASLITEEREEERNFEAMESIMENE, ANEIRSE TREHES
wElsiEE MM, BXRE: MRKl. IR, BEAWE. BN, ERBROMEAERRIELS RS RRROFBR EHRN, HRIERE.
AEERBRFERESGERLRE. BE. ANIRHEHOWE, F2RxNZTHESIEH.
= HE¥E: SRR, BHEL, #sliE: £5RG. BWERSG. BRRERS. XREY, BHREFASF.
BB
1. Pl assE AR, DREIEN PIRRESESE: AT RAESEFHEE, YARREELTHERBME, EFRREHEIES.
2, ZLBHFBRAEE, UENIERFAHTN: YaTEREFELEERERNEA, BREAFHERERBAR, ErAGREALSRESRE. Bok
BECHEIES AT ENGEME, RRTKEPRASLLGIRA, AREEEEBFUSRSIMESNSUAER, NEEESMGEEN.
3. #LEE: EERG . BERD. BRES. XEEY., HREHE.
PO, EftiiRHE R mirh
1. BRIR: HEEME.
2, BB MRS ERER. SERBE.
3. BY: TERWE.
. ARREREAEESMUA:
1 4% RABEFER, BRRACUFTIHIEERGEFR.
2, EXE: AR, GERATENERE.
3, B3 HEMEEMm, KERHREREE.
4, BE: WHNKRES, DPHRLEHDK.
5. FXK: MK IIEEE, PHBREEEKE.
6. EH: EELTHEMA, XEFXRSRRBBERT K.
7, jhfs: REAZEREKN, PHIKFAXEUR.
8. EFE: WHAMERER, EILHRXEREBENEER.
9. 8B2: SHRBPATELT, BFKHPESEL.
10, #870: HARAITHR, EREEEE.

FRERIR: ESIESEFRAEE

*2: AEERERFAES
Tl AR BEEHR RENRD HBEE

M BRI R STL, A RAR DTG X, 2026-2008 FAHNHL

. ) TEL{T. R e E AL IA5 4 P IR RO Sh  hFRe0, 3t

ol HRBH 002840. 57 R MRS RIS E i B, B, FAT RSO
WS, HERABRB AT

ARMSEER. W T BEEE. BOLRRGBEE 2.3 kL
Hlle/ FepE L Bl 920786.BJ £, #ElRREEERARITEF ST 8 HEMEMERERERHER,
RENRMSAEZ IR K EEAFMEN £1T.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

WERHBEEANEERELSL, IBHRERBEE, 2T UmEY
HEIERN, BEEERNTHEBTHRENTRNASRE. R, 2

7R YRR 002714. SZ BIEMREKREIR, 2025 FWEHLI2HA 74.38 27T, HEARPEFEN
48%, MEBMZRLOE. HAIRERMEELTHEARRBUE, BF
ABARFMEEEEZE,

FRERIR: BEIES LSRR
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EfIE=

GUOSEN SECURITIES

4

=3 EREEAEEIE

WEHFHRMRE

i HRYIARARE, XiTEBRRE
E2E

EHRR: RAEXEKBNEFR, FFELREEEZE

9 A4EEMRAERR. FRNEBRIESESE. 2026 F£9 B 30 H, £51& 10.05
T/, BIREETEL 9. 46%. MI4ERE, 9 BAREEEEIL 123.75 A, K8
BARLERK0.52%. Tk H, BEEERE 8 AKRIEF 0. 90pct. FBHAIBREERNTE K
RE, BMERBHENEDEM, FHENRERES.

IR,

hHARE, 2026 £ 9 A 25 H Tke {FIEN18£ 128. 10 JT/3k, B 8 AR TEE 9. 58%.
ATl B REAM= R IFIRNE, ERAEBETN, 202602 REEREHEBIEGFIZ R 37807
3k, FEIFELRED 3.20%, £HETRERBIERSHER.

SHHAHERAR 2026/9/30 2026/8/31 74 Rk BiEkiR
g ERMIE (T/ke) 10. 05 11.10 -9. 46% -17. 49% WERHE
#RRBINE (Jt/ke) -1.03 -0. 86 -19. 77% -164. 10% SNEEHUR
BEAMNE (Jt/ke) 13.80 14.94 -7.63% -14.23% SNEEHUR
B AExE (B 394. 31 379. 60 3. 88% -2.28% SMEK R
i §E 2R 82. 84 81.94 0.90 -4.15 WEREIE
EAR 32.20 32.30 -0.10 14. 55 RELHE
EEHE (kg) 93.38 92.51 0. 94% 1.84% WEX R
Hi= HiZHE (kg) 123.75 123. 11 0.52% 0. 23% WERHE

HALEEE (F%) 2026-09 2026-08 74 Rk
$REE 1479. 86 1475.17 0.32% 16. 55% NELER

HEAREIIRIEESE (k) 10 A3t 9 ASERR Iftk IGil-s
$WEE 1508. 16 1479.86 1.91% 5.71% RELHE

72 HREEEE (BN 2026-09 2026-08 EREE Lt
SRBEREAR 3842.93 3836. 51 0.17% 0.10% WEX R
90kg LA ERIEF=HLEE (%) 38.32 37.53 2.10% 3.29% NEEEURE

ws 2026-08 2026-07 74 Rk
Tlast=g (k) 3000 2880 4.17% 2. 49% AR T e
EEamEn =2 (A 2939 2817 4.33% 7.18% AR T he
BB AERMNE (Jt/ke) 3.35 3.36 -0. 30% -1.18% AR T e

9 A%FLE 8 AL 7 AL 6 AL
BRERHEE 1.26% 6. 70% 1.92% -1.27% WEX R

hiAEiR 2026/9/25 2026/8/28 E7-4 Rk
#"ig Tkg fFHENIE (FT/ke) 128.10 141. 67 -9.58% -39.27% MR
ZF BgEaRME T/ -155. 83 -93.87 -66.01% -173. 34% WERHE
INEFFIEFIE T/ -108. 73 -143. 84 24. 41% 55.50% WERHE

ant 9 BEftk 8 BEftk 7 B3k 6 B3t
FrERHE -1.29% -1.58% -1.10% -1. 60% SEX B3R

KHetR 2026/9/25 2026/8/28 IftE Gl-a
g ZEEENME (Gu/k) 1292. 86 1292.86 0. 00% -16. 46% NEREIR
EARENE (T/TR) 7.07 7.54 -6.23% -21.18% WEXEIE

=25 2025/12/19 2025/12/19 IfEE IGil-s
15keg (FIEHEEF (T/3k) -83.71 -83.71 -0. 00% -91. 08% BIEFIR

72 RESEEE (B 202609 2026-08 EREE Lt
$REE 478.73 482. 87 -0. 86% -8.17% NELER

202602 2026Q1 Itk Rt
gl R ATER 3780. 00 3905. 00 -3.20% -6.50% Rl RATER

ant 9 BEftk 8 BEftk 7 B3k 6 B3t
BENEE -1.10% -1.78% -1.35% -2.88% NERER

1B SWIRIEL Z [EHI R AR B T BAIE 7
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GUOSEN SECURITIES

WEHFHRMRE

FRIRIR: NEEURE, BiEE, BIRAR, ARTUhs, BEESEFMTAmERE

BIR: HEBMEN, EFEREE
BRE: RERFELRRAFEENEY, HRAES LR

AREBMBRFZE%E. BZE 2026569 A30H, #ENR1.127T/H, KR8 A
AR TP 18. 84%; XGE N1 1.50 7T/33, B8 AR T 23. 47%; EIBMNIK 5.82 5T/
T, B8 ARTHES 83%, 1EHIKE, RKBN~HEEM, FRRIAPLK, BHE
REBMZFTRERZ. PHAKRE, ZARAARSIMEEREER, BARKE
RELERYER 3K, EBRRSMUBUHRFRAEK, BEEZFRNEGELREA
FERKE, BRMTPAABPABAUNERSNEREEEN.

F4: APRBEREBHELE

[Etae 2026/9/30 2026/8/31 E7Y-4 Rk BiEkiR
MEME (T/H0 1.12 1.38 -18. 84% -41. 36% NELER
WEME (T/ID 1.50 1.96 -23. 47% -52.98% WEX R
EBMIE (FT/ke) 5.82 6.18 -5.83% -13.13% MELEIR
NEIREEM-WER (T/ke) 8.26 8.54 -3.27% -2.79% WEX R
NEIREEN-FRAL (T/ke) 8.72 8.99 -3. 06% -3.08% WEX R

2026-09 2026-08 73> 4 EkE
ARBERNTE (FT/ke) 3.49 3.49 0. 00% -0.57% AR T hE

R 2026-08 2026-07 Iftk Eilae
EERXBRERE (A 5491. 36 5447. 68 0. 80% 6.53% NELEIR
EEXEBREE (FE) 4124.84 3997.70 3.18% 25. 34% NELEIRE

2026-08 2026-07 E7N> 4 Eilae
RBRBEEE (FE) 821.79 845.15 -2.76% 9.95% NEXHE
REBRBEMIE (T/E) 47.86 52. 61 -9.03% 23.57% SRELEHE

AR 2026-08 2026-07 IRk Eil-8
EEARERE (AR 154. 96 157.44 -1.58% 12.90% NEEEIE
BEEEAREE () 89.12 73.78 20. 79% 15. 26% NELEIR

2026-09 2026-08 IR il
BMREEETARE (AE) 16.80 22. 60 -25. 66% 90.91% SNELEIR
FRERIR: NECKE, IR, PEBEHhS, BEIEFEFHRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 8



‘ BiSits ESHTRE

R HRGEEFRE, AERARHEATYE

ABEBNREFA. BEFIHNGEIT, 2026 ££9 A 30 B TIRA=E/ SRS/ S
BB TN SRR 5.6/7.2/9.0 7T, 8 AKRDHI+14. 29%/+18. 03%/+5. 88%. FRHAL
FEIRELIENN, BSHERE SRR, MBTTESHEIT; RIS LiisM=EE, &F 2026
4F 8 BRERHREAEIFE-0. 6%, [EIEE-3. 1%, FRRETFAshEEpX(a). [FIRTES
ERTREBIGHERM, BREERETHTHENE.

#=5: BPRBEREBHELE

g 2026/9/30 2026/8/31 IREE 24 HoERiIR
L RASES (T/F) 5. 60 4.90 14. 29% 1.82% A
WL SRR GT/T) 7.20 6.10 18. 03% 9.09% A
WL FLES v/ 9.00 8.50 5.88% 0. 00% FH
BRR 2025/6/1 2025/5/4 IREE Rk HUERIR
AmREBEN Gv/aAm) 13.85 13.95 -0.70% -15.95% dhEFEHhES
AmASHBEN T/ 2.10 2.14 -1.95% -14.91% FEBREHLHS
AmRYEBEE (5D 3393. 71 3288. 88 3.19% 11.88% HEFEHIHS
R 2025/6/1 2025/5/4 IfEE &[4
EFERBREE (AB) 1395. 56 1387.83 0. 56% 4.84% HEBEHLHTS
EERXBREE (AE) 873. 06 858. 85 1. 65% 6.61% HEBERINS
REBREBEEMNE (T/B) 10.26 9.74 5. 35% 15.21% hEBEKIHES
B 2025/6/1 2025/5/4 774 &[4
EERARERE (B 158. 05 159. 32 -0. 80% 5.83% FEEHIMS
EEEAREE () 119. 34 118.35 0. 84% 3.06% HEEHIHS

FRBRIE: #EaR, PEERLhS

El1: RPABARGEE (EF+EE) El2: RPABRXBRIBERE FE~+EE)

EEERMGSEREE (B
BE&EKMBEFEE (B

EFEXBRMEERZE  (B)

2,000,000 EERXBRM8EEZE  (B)
1,500,000 | 18,000,000
16,000,000
1,000,000 14,000,000
12,000,000
500,000 | 10,000,000
i 8,000,000
e e e e e e e e e e o 6,000,000 —r———7—F—T——T—T——T—T 1T
s R cscR R sSsRsSsRSRSR S [T N o ST R Y ST S SR S T N S

S, e m. sem omo fen S0 A B RE B RD & BD, S LS o O B - B e o e B

T E S E S KR S E OB E E =

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,

FRPRIR: pEENIHSSS S, BEIEREFMRAEE SRR PEERIheSLs S, BEEREFMREE

1B SWIRIEL Z [EHI R AR B T BAIE 9



Ay EELS

WEHFHRMRE

F3: HFPGR B RATGHE RSB

El4: EPAGHRRECHENESHERER

—— REBREHEEN L) e
SERRRBEGHENN GT/R)
18 FRAMCHER (EHRB-AAHERSIHEE) (EFR)
12 6 46
12 5 41
6 4 36
4 3 31
2 2 26
OI T T T T T T T T T T : 5 T T T 1 21
[ I I I KX I X I @ I @M I I I I 0+ T T T T T T T T T T — 16
- N = N =N =N =N - N =N - Q’ Q’ Q’ Q’ Q’ Q’ Q’
gfgggear ey d A A AR A AR AR AR AN
RSRRERRRLELSIESR SR & & 2 o O P

FHRPRIR :

TEERIhSEI S S, EfEESFEFRRAEE

ERRIR: PEFRIEBL SR, BIEIESEFMTAEE

BllkiR: AGAKRAKDH R, BEFEAIANRSERLET
& FRTRRE: BEFRGXENRE, AN EkmRITHFEER 2028 £

HEWEHFTIERI, BEARETHRRLS L1T. EWEKKEST, 8Z9 A 30 H,
ENERAFHAZN 9 29. 96 TT/ke, 38 AR LR 1.32%; FAHHN A 70.70
Jt/kg, B8 ARLK 2. 17%. FE, BERFIFENASF~IHIESAM, B5ED
REH 2026 £ 1 B 1 B2 “EAECEH R ECEIMNMERTH” B E O 4 AR
EVIRBESETE, (RESIETESSHEHARR A 3 . BAITAARKERNAGHIAREEOS
MHEDFTIRARE/ ), ENFAFEENERMIEESE.

ZERHAT KU i ORGS0, 2023-2024 F£ER G R 2 S E SR
B, $RNEE 2023 £ 6 ARES TR 20 ME, RiTERIEEIR 25%, B
AHE, ENAFHEAERRRTESEKE; F25H, 2024 FRENFFELES
RESHFES, FEHEAR %L E; FAHE, BEREME4E 2023 FTHE
SFRMEE, BT 2024 FAEMRE. I, ZEIFANMKEEE, UEREARAHD
S RAEEBRMNBEEZN, BERFA#OFTHER8NME, SR~ kERNEDS
A E DTN IREES. FEKE, BRIVAAESERCURS OB X NEWT,
ERS4EAREEDRGR, FANBEEREFTKRLITES.

Fo6: AFEAEmEBIELE
hizg 2026/9/30 2026/8/31 IREE Rt BAEKRIR
2EHAFAXEHRN (/AT 70.70 69.20 2.17% 15. 43% NEEEHE
BREAL (T/A) 29.96 29.57 1.32% 15. 41% SREEBUR
B (FT/AF) 42.24 40.91 3.25% 30. 53% SREXEHE
BEERE (/) 10100. 00 9833. 33 2.71% 0. 00% SNELHHE
Akt /A 25.95 25.53 1. 65% 34. 25% B BE
s 2026/9/15 2026/8/15 E7N-4 FEtE
AFHEHE (A 670. 50 671.00 -0.07% 1.19% SNELHHE
2026/9/30 2026/8/31 E7N- o Rtk
RES =N EY) 101120 102650 ~1. 49% -7.27% SMELEIR
#n 2026/8/31 2026/7/31 IREE FtE
hESREONN (T/AR) 43.52 44.30 -1.75% 13.71% NELEHE
hESRFEOKE (T 21.00 22.00 -4. 55% -19. 23% SMELEIR
=R 2026/9/25 2026/8/28 IREE Rt
E7 BASE=E 3h) 11808 10022 17.82% -12. 46% SRELHHE
B HIEIE X Z ISHI B Z AR BT T B2 10



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

BRERIR: WEBEE, BXRE, EEESEFMRAER

RSEEhEE, EBER#AHBERANEKL 2019 EREAH. HATREHRERNFH
M8 8 2023 £ 6 BHFFIEBEITTEIE 20 M8, 3 2023 FEANMBHE+R AR
TRIZIL 25%. REHIhSIREDOR, 8Z 2024 £ 11 BEREERSERLTR
=34 1600 7T, BiES 8 NEA SHREBIT 1000 7. E EFIE AN R4 FES E 498 (90%
U EFFPHFENERE 103K) |, ERFEBREASTSESH, BORAEIEREE
N ENFRESBAFEFNELTHRRBETITES.

ERA4FFETI T 20 FarevEEFE T, BaiERR4FETNUE, A
X, FEREEESH, FEXATEESEAXIR, BHEEHEREPEKTE
%, REKBRTRET, TR EEAMEEIEBIEER, HfAHEL
Rk K& 2019 SE3EEEA.

[E5: 2025 FEIRGFANEAENATE LT El6: 2024 FEIRASFFERARE SR

TE: TR N R B FE B4 (A4S : FERF (;3)

— A4 FWER: 2% (B

40007T/3k
- 0007t /%
70
65 20007 /3k -
60
55 I.N\ \
50 | T T T T T T T T T T T T Oi/% T T
oj,\\ b{,\\ N 6\\ /\:\\ %:\\ q:\\ Q:\\ \:\\ q;\\ Q,«\\ b;\r\ (,_,\\ 2023/01/01 01 2026/01/01
N2 AT NP N0 KV N Pt gl @l Gt @
D S D S S S S S S ~20007T /3% -
BRPRIR: RUKRFAE, EEEFEFMRAEE BRERIR: WEKEIE, EEIESFEFMRmEE

BIMMESKRIT, BEER#OFTTERNE. EF~XE~, FHEXTFKRE
IEHT, SHRFARAEE, RESEELQ LTS, (1) F£5H, B USDA
T, 2025 ELKIFE L ETITEILE-0. 60%ZE 2. 84 {23k, FEABEEMIE
Eb-0. 61%F 2. 46 23k, HIRFHFEETMITEIEE-0. 96%E 9. 15123k, (2) 4@
F5 T, ¥ USDA T, FF A= R A= R §20, 2025 F £ FKAF =TT EIEE-0. 17%
Z 6155 A ; O EFTEEE+0. 58%F 1307 F M ;S E B EFIITEIEL+0. 32%F 6030
A, (3) g smE, EHRAEER. FRKIEKTET, 2XFRANEEER LT
%, BE 2026 F4 B, £KFRHEEHN R 8. 21 E/ke, 1 2023 FREA
B &t L3k 74%.

AREANRGNIERSBIARIET BTG, FRIR[ERM, 2025 FLK
ERLEOZEGENFRAKENLTERE, SHOEXENFRMAREERRAXILL .
ErSE RE ERE O EEBRA EE M, Fi1A A 2026 FERNAFmHRBHD
FANENTHAEE N, EERMNIEBESE.
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E7: #8F 2026 £ 4 B, £HKFAABNMBRBERITL
k29 74% (ETT/ke)

[E8: 2025 FFE L O E X E RS AEXIREM

— A RiNE A

10

8

6

4

2

0+ T T T T T T T T T T T T T
bQ9\669\/\69\/\(0QN%Q«Q'\Q;OQNQQQ'\QQ_{Q\QQQ\Q%Q\'\QQ\\ODQ\(LQ«Q\F&)Q\
FFEF L EFEE LSS S

— R4 HO%E: BEFA-XE (A)
— R4RN: HO%E: BEFA-FE (A)

200000000F 5%
150000000F 52
100000000F 52
50000000F 52

0F5

2015-06 2017-06 2019-06 2021-06 2023-06

FERIRIR: Wind, EfFIESHEFMTTFAERE

FRRIR: MEEEE, EEESEFMREE

¢ FIRTERE: AR, #OREREEIENFENIRSESE

2023 FTTHEFEEANERENNIBERETERAUA, LE—BELTFSHKE. 2024
FTHEE, ENEDNISINETE, REBBIMERAE. 8ZF 20269 A 30 H,
ERE~XEPEM A 3. 10 ;T/keg, B8 AR LRk 1. 31%, EEL LK 1. 97%. BIfE
EEIEARERMNETEZL, BaiENNGFENLGTIESHub%, RAE
FIEE ISR N RFE A FUHNE IR A EEE 1. 2% USDA HFTTIfE, 2025
FHAM R E DG B EETFITIEEZE 1300 3k, itk 2024 F£HAFIEZD 100 F3k,

=[] 2019 FE[EHIKF.

9: BRI BRTa T E s AMIR

— TN R R G/ AT AW ——— T2 R (T/ke)

MERA:RT (Ft/ke)

50
=2 | m
30 k& :
i
20 ==
1.0 |
0.0 ¥ & % & ¢ E F £ & t * ¥ ¥ ¥ % &% X X X X A3 4 ¥ & * ¥ ¥ ¥ E E E E L
0 OO OO OO O OO OO OO O OO OO O O O ) O O O
€ O G101 O 0108 €8 69 €1 €8 B0 B S B N BB ) Q) 80 Q) 66 O 6Ll Ol ol eg )
T e N S O S S M R S o R S S R e i N
Qe eeeaa e O000000QQ00Q0 Qa0
W OO OO~ AN ANOOIFTTOHLW O OMMMNMOWOWOONONOO  —TANNOMOMSSTIT W
o R e I = IR i e N I AN NN NNNNNN N
DD OO0 000000 00 0000000000000 00000000
AN AN AN AN AN ANANANANANANANNANANANANANNANANANANANANNANNNANNNNN
el < s N -0 S s N =
BRERIE: RUKRHE, 2ERTREAARBEERNCH, BISIESEFMRIER GE: EER 2024 F1

2025 FIRRERMNIBELE, STEMATANEE 2021 F750 2020 FKF)

B BFEIER Z IFHIEFZ AR RT THT B &
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E{EitH . wdg A
GUOSEN SECURITIES
10: USDA Fii3 2025 SFHA4 BERIEER 2019 N " .
[10: USDA FRvtenfEl 2025 SEFRAIIDE S FAEHG BT EREAER S N A S
FFHEAKF
B A nA ER - PE (B W 1-493k W 50-993k 1100-199sk W 200-4993k
16000 M 500-9993k  1000-19993k M 2000-49993k M 50003k
14000 1,000, 000
12000 |- G i
10000 F 800, 000
BA08 - 600, 000
6000
4000 | ||” 400, 000
2002 I ...|II..:|”I|”| 200, 000
o NN D O — ¥ M~ O M VW O N D O —
5888 ¥E8E8ERcasd °
——————— 2017 2018 2019 2020 2021 2022
ERSRIR: USDA, ESIEHE AR AEEIE BRERIE: RURME, ESIESHEFHFRMEE

RAPHRERGATINMTERE, e LEARNNESERKR. —HHE,
BRIEAAE BEREBXRZGERE B ASFEP RIS 60-70%, HATEL
SLHFLAFRA, BEFRT~, ModREBHMESE, TEATRYFE
BE; »—7HE, ERNGH I AEHEEEANRFEERE, HARNARINT.
ERFHERE T HAMERPITROSERXYE, IAAFHTERNELZR, BF
KM, BRI D, EMSBERNHRERD, BSHEHRNITE.

BRERFANEEER L1TES, ANLCRAZHEEM, FE “WHLR”
AR, ZRTHREMETFLERM, BRSRANIEE 2025 FETRAENK, #F
& E1T. 2025 FRLREAGANRSRINNREBAEER, 8ZE 20265F9 8
RAPILLLA R 22. 81, LTFHESHM. F1TAA, BEERAFXEREEFE,
BEAEFNNFFATEMR, BSRIREDITE.

E12: 2025 £&5YE, ERRMHAMGTANEESERAT, E13: “WYL” 7 2025 FELRREEAZH LS, FLE

hEER Wi ER BN E
P T A SR, GE/ke) M B
RE:FEXFEN - FR (Gt/ke) -AH 22
20
4.5+ 90. 00 18
4.0 80. 00
el 70.00 16
g 60.00 14
3.0 50. 00 12
25+—TT 7T T T v T T T T T T T T 7T T 7TT 71 4000 9+T""T""TTTTTTT T T T
SIITIITIISTITXIITIIXIG S8%388R88888888888%
R R - R R R - EEpEespRpEganEs Rl
WWOONNNMNOWOODNDO O™ " ANANMMI I © O I~ I~ 00 0 O 0 O O W — N N MO O < T v
rrrrrrrrrr N AN AN AN AN ANNNANN - - - Y - Y - N N N N &N N N &N AN
SRRRAJRRARKIRIIIIRKIK/RIRR 2988898888889 88 8
FRIRIR: RURFE, EEIESEFMRER FRIRIR: RURFE, EFIESREFMRHER

EMIMHNEERR, HREOXEBRERREEME. FEXBZMEINE
BHEIED, BIIKEMNIEE 2023 FABRE LT UEBENMALG, 8F
2025 %£ 5 A 30 H, £IkEEIMIANA 4173 Rx/M, B 2023 FHRIXNIEER
Bk 64%. MEEXRESRIT, 2024 F 4 BREXS#HHEOHNEIX 29.37 T
/kg GRETINGE 3. 67 T/ke) , ERESTERENAN, FEZHOMME.
BEEAXEHEOTITH SR NMIESEE, M EERNRDNNTERREE.
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‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

14: SEIMERRIIIMNAE B 2023 ERFBE Rit Lk 60%+  E15: HOXBHMBERETE&MEMNEL

—_— Tk PNE R RS (/M) — N R E X T/ AR -
HOBMN - KEH IED /D) -

6,000

5,000 5.0

4,000 4.0

3,000 3.0

2,000 2.0

1,000 1.0
0&&&&&&&&&&&&&&&&& o+
2299922999509 29979 T 2232323333333323.232%
I S S T e e S S T T N e (s o Ryl e i e 3 - e )
29299929000 Q0909Q90Qo 5555555068055 56805 556565
Tt il 2323323232333 282%
SRIQIIRLIRILILIRILIR’IRKIRRR $832333939383393982¢98¢g-¢8

BRERIR: FERFLLERS, EEIESE SRR FRRIR: BXRE, RIKRFAE, EEIESEFARKAERE

ZA&LERSIAEAIAK, BRMAESTER 2023 FhIFiEEK, &6 2 FH Gk
S, BEE~ENSG. ANLREMEOASHRERNLEHEZDT, BRE
NN EELE 2026 FiDRELES .

BHEEW: HRRLAARE, BEFEEREERZE

RAPRSERLET, RUARNSHEEDRSEMEEE . BT ELRERHD. |
ARl . ARl FrEFLl .

THFERE, FIMPARERFEIBESMEABELRERRREFE, HEE
HRRNOAFRE, A2TI~RESENERT, RANBAREEERERS,
sREESR, R EGRG. WERS. BERRG. XREY. HREAF. 8
FEFE, (THEBEMFKRET, LAl aPBEFME, HE: TERR. £
RER, mERNF. ARAE, ESFETMHRER, =I5 TR, AL
KEERARMRSNE, BEE—FRNRZFME, #EF: BREH.
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‘ E{EilE ESEMEIRE

Y. NEEHIEML, BFFLMEREX
RK

RIEO: s BRWASREOBIRLE-5%, HOSFHIFEL-5%

RIFEXRESRIT, 2026 F£8 HENEYRMEOEH 3.82 A, IFLE-5%, [E
EE+30%; HO&%iA 143.34 BAXETT, IMAEEIREE-5%, [EIEE+23%. 5 EE KX
REMZN, ERNEYMEREOEREOEHEIFLLEERAE.

& 16: EA 2026 £F£ 8 AR E OEIRL-5%, FILE+30% E17: BN 2026 £ 8 BERE OSEIAEL-5%, [FEL+23%
N AR HOE (FH) e TR 5 —— ] 055 YRR HOEH (BAED) IRLL 1R EIEL 18R
5 100%

200 100%
4 50%
5 150 50%

0%

3 100 0%
i -50%

50 -50%
0 -100%

5 o & NN s e A 0 ~100%
o,/Q o{“ @/Q @’Q 93/'\ b/Q b’“ b/g \O/Q T8I ETe - ERISTEIE 3
UiV R - N, - S\ S S| N,

N AN NN AN AN AN AN AN AN AN AN AN AN AN NN NN
BRERIR: BXRE, BEIESEFARMER BRERIR: BXRE, BEIESEFARMER

BEmh¥: hEEMIASENE, mBEESHmE

INEERIEERNE, INRREERTR, ARREEEEE. RBEARFESIT,
2026 F4 BEHN=F8 (RE+REK+HE) BREREITHESHRLL 1%, NE
mEhhEEB/EME/ L/ ME/ SENSHEETYAEL
—2%/-3%/+43%/+31%/-5%, EB5YT MhEIEIRAEEE—7FH & 2026 FHEARBNE
TBE; F—AEARNERTRESEINEREFESLE, TS IREE. IME
mMEKERENM LR ENTENEE~RERELDSRIEK, HHFER/BHE
226 F4 AERZ=ZFE8 (RFE+RE+HT) BERRREITHEHET AR
+44%/27%.

18: TERB DL ow BERLTHRIER

BURR (=Fa) 20264F4H  2026fF3H  2026f2H 2026518 2025412H 20258118 20254108

KR 1.14% -5.68% 20.83% 19.68% -10.80% 13.14% 3.22%
&l Myfoodie -1.58% -5.71% 13.36% 6.62% -4.25% 10.02% 1.12%
PN Fregate -3.36% -8.04% 15.62% 20.70% -9.96% 71.07% 107.17%
Toptrees 43.01% 2.95% 125.24% 30.48% ) 46.80%
TRz Wanpy 30.70% 29.69% 108.98% 92.72% 30.03%
B= Meatyway -4.58% [I1=2048% 2.34% 0 5756% 13.16%
L= -073%  -19.52% 40.31% 54.67% 2 81.51% 22.36%
I5EE Legend Sandy 13.35% 14.87% 43.09% 45.17% 36.66% -4.03% 29.73%
235 Royal Canin 44.38% 34.12% 63.63% 47.94% 20.89% 60.16% 32.14%
82 Orijen 27.35% 41.34% 36.88% 16.97% -10.21% 34.76% 14.25%

FRIKIR: AP A, BEESSFMRMERE CE: ZFEaEXE. REMRE)
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‘ BiSits ESHTRE

BHEEY: BEMERER, EFFLELER

BIVAA, BMMEAMERNRSE, KPRSZHEADEYE, BERNBEME
EIRRUERR, 2026 FLBEAFMUSHEKHEENERE. EAHEFEEIRMS
fRERITERY .
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4

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

MiE: RERFMASESNEIISKLEBE

wmiT: ARRLTRAMKR, FREREMEEES

FoR: REBERGE, PRARTEEERGSE

2026 £ 9 A 30 HEIAERILELM 2239 T/0E, %8 AR TE 2. 78%. GHA, RN
T EFRILRESERRIFLEEE, ERNEREIENE. FKEH, BAFH
FUYERFF, 25/26 FRMBEARTE, THNRURAE. BIMERBEERN
WIEHARS, SRR 26/27 FEILEIUE, ERFRERELWE, BAKRERE

FuitEIEE RBE .
Fx7: EREAEEELE
g 2026/9/30 2026/8/31 Iftt Rt HARKIE
Mg (T/m) 2239.00 2303. 00 -2.78% -4. 84% NELEIRE
{#HE 2026/5/29 2026/5/22 Iftk =4
ERIHE %) 97.00 97.00 0.00 -1.00 MERE I
HiX 98.00 98.00 0.00 -1.00 NELEIR
A X 95.00 94.00 1.00 -1.00 NEEEIE
2026/9/25 2026/8/28 IRk EtE
ANl EERE (X) 24.97 25.17 -0. 79% -4. 00% [ETEI5 & B
AN TE (%) 2026/9/25 2026/8/28 IR FItt
AMIeWEEFEE (AM) 242.30 274. 30 -11. 67% 14. 40% SNEAEUR
AEMIeEEE (AM) 118.54 112. 32 5. 54% 14.98% NELEIR
BRERIR: NEEHIE, EEIESEFARmER
E19: ERNEKRIEMN T/ L ERGR & 54 [&20: ITHAEPRE KB WENRIBES
— N EK (GT/ME)
3,500 i 3G HASRUAR Y (ZELE)  CBOTEK
3, 000
2,500 800
2,000 600
1, 500
1,000 400
500 200
T R A A I A I I L A 0t . . .
PITITIITIITIIILIILY B O G G B B P
RS SR S S S G ¢ ¥ & & ¥ & ¥
g2 VoYL ree2 5 ART 8 R Kt & QY v N N o
SRRILIIIRILIIKRILIRKRRLIRKRR]IRR > L > o o o >
FRERIR: PERE, EEIESEFARmERE BRRIE: Wind, ESIESEFRETEE
#+=8: RIKERMTFLERE
2025/26 2025/26 2026/27 2026/27
BT 2023/24 2024/25 (9 AT (10 ) (9 BT (10 AT
BRVIEETR 305. 36 313. 82 295.7 295. 64 301. 38 307.16
e 1231.13 1234.98 1330. 81 1330. 62 1290. 95 1293.75
#n 197.6 186. 55 196. 33 198.38 203. 11 203. 38
ARERE 769.93 785.75 826.12 824.28 827.4 826.33
BEAE 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
HXER 315.25 295. 64 301. 38 307.16 272.1 280. 44
EEHEE 25.81% 23.59% 22. 74% 23.29% 20. 61% 21.24%

FERIRIR: USDA, ENRIEZEIFHTFrEess

B BFEIER Z IFHIEFZ AR RT THT B &
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Y =isiis ———
‘ GUOSE?ISECURITIES E%ﬁﬂ:ﬁ?ﬁ =
#+=9: PEEREEFELEE

2025/26 2025/26 2026/27 2026/27
BT . 2024/25 (9 AT (10 BFHE) (9 BT (10 Bk
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 4 4 5 5
ARERE 225 234 238 238 242 242
BERE 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%

BRISRIE: USDA,

EfSIES LS e

HREW: BEEMLSHERR, RORNMAHSEERTEHR
1%

NEERfE, MTEERNEANNEYE, BEERMETREREMLRK, B
MERSS Bl . AFLEAERE, LAFLEEEDRA, ELTFE
HAREER. FUR, Pl 2 B EFIEMEE—IF, Ml 2EREELE, 2025
FHR—STHMUENRETAR. B9, EETHBROMEL EHAFHE
BRI LK.

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



Ay EELS

WEHFHRMRE

Ri=dm: EHPKHAREEER, BEE~E%
e

B GELTHERME, #EXAMRE

2026 £ 9 A 30 H, EAXE LM A 4375 JT/ME, 388 AR LRk 2. 69%; EAE
THIR 52N 9 3400 JT/ME, %28 AR LK 5. 00%. #GHA, ERNKERIMHINITHN
ik, MEMHRIES; PKH, MTERXERMELE, XIEEERERX
Sz, BH5SEMBBERRIEEEN.

21: EFEREWmSHN Gr/ ) RER S IEEGE El22: ZEHABWEN ELWE

MEN: KB XN (FT/mg)

HAR AN GELY) :CBOTA R

7,000
6, 000 2,000
4
1
1,008 500
SE90083000033333333 I
S555555555555555555 NI I B R B I\ I\ I\ B\ B \c)
24SILPToe OISR Y A N N N AN
SRRII]33333383838R_RRR S S S
BRERIR: NEBEHRE, EEIESE SRR ERSRIR: Wind, ESIESEFHARAER
F10: X8, SHEAEHIELRS
X8 2026/9/30 2026/8/31 IRt Rtk HoERiIR
M (GT/m) 4374.74 4260. 00 2. 69% 9.71% LEM
El 2026/9/25 2026/8/28 IR Rtk
BOEE (FM) 980. 20 978. 00 0.22% 4. 44% NEEIE
ST ER CAm) 795.93 742.77 7.16% 17. 63% MERE IR
g8 2026/9/30 2026/8/31 AL Rtk
MM (Go/m) 3400. 00 3238. 00 5. 00% 13.79% a2t
3 2026/9/18 2026/8/28 IREE FtE
KE=E (FM) 154. 69 157. 91 -2. 04% -0. 86% NELEIRE
El 2026/9/18 2026/8/28 IR Rtk
ARl EEXRE (R) 8.23 8.10 1. 60% -14.27% MERE I
2026/9/11 2026/8/28 IRk Rtk
EAEI EER (M) 99. 64 106. 03 -6.03% -6. 02% NELEIRE
BRSRIR: NEBEHEE, SCBM, £2i#, EBEITSE 7R
F1: ERKEHFFRER
2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (9 AT (10 AFE) (9 BT (10 AFk)
HVER 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
HOE 177.76 184.33 187.23 186. 42 191.58 192
HKRER 115.13 125.97 125.27 124.93 124.02 124.28
EEHEE 29.99% 30.57% 29. 09% 28.90% 28. 03% 28. 11%

FRIRIR: USDA, ESIEZEFH o prEess
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

BE: EHNERES, FHARGKENNK

2026 59 A 30 H, BEF~XMI&4.21 t/Fr, B8 AXRTE 15.29%, [ttt
ik 23. 46%. FBEA, EFMRBIATHERER 8 AXRLEH, SMMIBERES. HHEAK
E, EFERXBRELMLGT SN, BEENEHDNK, FTITBEHHEEEE
FEERERT, BENEHEFTIT.

F12: BEEARHIELE

iz 2026/9/30 2026/8/31 IREE Ikt HARKIE
EFEXME T/ 4.21 4.97 -15. 29% 23. 46% NERER
FHEME T/ 4.30 4.93 -12. 78% 25. 36% NELEIR
R 2026/9/25 2026/8/28 IREE Gil-8
ERBHEE (FR) 66.54 59.00 12.78% 13.59% LR
ERBRE (X) 549. 00 546. 00 0. 55% 10. 02% NELEIR
=R 2026/9/30 2026/8/31 E7N- o Gil-8
EEMIFHEEE () 57.00 68.00 -16. 18% -8. 06% NERER
ImEmWiREEE (F) 389. 00 354. 00 9.89% -18. 79% NELEIRE
SHXEEE (M) 5942. 66 5887. 91 0.93% -6.72% NELER
Ex 2026/9/30 2026/8/31 E7N- o Gil-8
R (R 1.03 0.76 35.53% 0. 00% NELEIRE
REHT (R 1.45 1.03 40. 78% 17.89% NELEIRE
FEEF 2026/9/30 2026/8/31 E7N- o Gil-8
EIBFERE (T/R) 134. 66 135.23 -0. 42% 1.47% NELEIRE
EIGFRFEFE GT/R)D 38.22 66.93 -42. 90% 358. 82% NELEIR

FRLRIR: WEEE, Slos, BEESSFNRAER

[E23: BENEEHRHIZIT (T/ke)

[E24: RHAESEFMEEA GT/R

— e FEX: BN hE (H)

oO=_NwWwprION

2
s
AN
@

s

s
O
R

7s 7
©y

2.
2.
2.
2.
%%25-
2, %o, |

s,
%

200

150

100

50

(50) 5

2023-09-30
2023-11-30
2024-03-30
2024-05-30
2024-07-30
2024-09-30

2024-01-30
2024-11-30

o
I
N
o
«

B n4AFERS (H) ——&%S:

2025-03-30

o
R0 D
W~ o
Sl
B W VY
N AN
o o o
ISERSIRS

2025-01-30

2026-01-30

2026-03-30
2026-05-30
2026-07-30
2026-09-30

SEFEEN (B

FRPRIR: WEHUE, EEERESFMREE

BRERIR: INEEIE,

ESIES LR R

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

2026 ££ 9 AHIAITIE: FERIRFTINEXT 4R
5

RRITE

BE 2026 9 H 30 H, 2026 £ 9 B SW RMHBCRIEHTEE 1. 2%, PR 300 F52
TE5.8%, HWIRMERARZ 4 6NEDTE. W _RITWIERE, 9 BaiiiRiE/
R IRER A, DRI 4.1%/4. 1% =HFIRERSE, 9 BREMI/BS
FREMRRERIEE K, P HITE 5. 6%/4. 3%,

[E125: 2026 £F 9 B SW —ZfTl 45 H X B3k ER BT EE (%)

10
5 o
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 J
LASCHIAEEZ HO WM ERKTER MK KU S &R H N off o I
-5 EHELHRNIESMEN CRKECEEAEEREQEE RO A XX
Wi§ MEEELEEHE HH BEXRE LEE EE ERw®
& WMINREEFEE #WE I S w b 1
,10 -
,15 L
BRIRIE: Wind, EfFIEHEFMTATEERE
& 26: 2026 & 9 B SW =R 4Tl 35 ¥ X (8)3k BRI XT EE (%)
2 - FREAAl © RAAHGE ¢l o FdEL RS AR SR 1 ¢ SPIR300
0.25
0 1 1 1 1 1 1 1 J
S5 bz o] sl El  RAESMT ARt HYIREE L SAIRS00
2 F
e (1. 66) s
@ r - (3.31)
(4.07) @.11)
6
(5.78)
@® Lt
FRERIR: Wind, EfRIEHEFMTAEE
& 27: 2026 £ 9 B SW = RiT L Fe X (8] BRIE T EE (%)
20108 44
0 1 1 1 1 1 1 1 1 1 1 1 1 J
4 > NG S & SR & & A\ & & =
@ @ F IRy & L T AT
% W o L R P ® & e
W E & % £ -2.46 248 2.4V 2.5 %
X e
i | R ’é?‘ ~4:11 =2 35
-5.60 578

8 t

FHRRIR: Wind, EfSIESHEFMNTEE
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MRATHR
BUZE 2026 £ 9 A 30 H, 9 ARMHBCERRS, FRBEHEZAT AN NMRIORAFE

% B/ RImhg /B FBEZL/BUEFI /MR ; BRIEHER BT AN BRIROR e
EW-PF/ e B Sl /FR Rl / R4 /ST Ko

F13: REHCBIRIR 2026 F 9 B RRFKERIBHETHE (B(Z 9 B 30 H)

g TSR KX g TSR KB IER
000592. SZ FEAR 27.3134 1432. HK o [E E44-PF -18. 6667
001201. SZ EIERR 5 26. 1563 600191. SH el -18. 0556
605507. SH EFREH 20. 4394 920087. BJ BRI -17.9587
600354. SH gl 11. 4596 300313. SZ RUE4g -16. 6551
300673. SZ e 30 10. 7407 002726. SZ ST X -15. 2672
603668. SH XORHY 9.7222 300972. SZ FIR&H -14. 8611
600127. SH SR 9.1362 002124. SZ RIBRM -14. 6552
600108. SH TR & H 7.2973 001313. SZ 5 -12.7893
603336. SH RIERE 6.5733 300970. SZ LREY -12. 7500
600371. SH AEER 6.4618 600251. SH feddivan) -12.5984

FRRIR: Wind, EFIESEFIRATEEE
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Mizk: ERARIRFTNEMGE

A7 2F 142 108160 EPS PE
RB b4 13 TR P& (o) 2025A 2026E 2027E 2025A 2026E 2027E
002840. SZ LG R HFRH 7.33 -0.18 0.12 0.09 -41 61 81
300498. SZ =R HFXH 15.25 0.79 0.16 0.81 19 95 19
002714. SZ YRR HFX™ 41.10 2.88 0. 61 2.97 14 67 14
603477. SH EERHK HFX™ 13.33 0.06 -0.85 0.36 222 -16 37
600975. SH HAE HFXRH 4.88 -0.70 0.03 0.01 -7 163 488
002100. SZ REEY HFXH 7.66 0.15 0.46 0.42 51 17 18
603151. SH FERHR HFX™ 16.97 0. 65 0.93 1.08 26 18 16
605296. SH R EH HFX™ 28.72 0. 65 1.10 0.97 44 26 30
000895. SZ WLk R HFX™ 23.96 1.47 1.62 1.70 16 15 14
002311. SZ BREMR HFXH 43.05 2.58 3.53 4.01 17 12 11
300119. SZ gAY mFXH 16.05 0.88 1.08 1.1 18 15 14
301498. SZ TEEY HFX™ 37.75 1.68 2.36 2.97 22 16 13
601118. SH paeal i HFXH 6.75 -0.02 0.06 0.1 -280 112 61
000998. SZ EEER HFXH 8.16 0.12 0.36 0.48 68 23 17
000713. SZ E%ESR HFX™ 5.96 0.1 0.19 0.23 55 31 26
300761. SZ STEERRR HFX™ 20. 65 0. 69 1.83 1.96 30 11 11
002458. SZ A BRI HFXH 7.60 0.15 0.48 0.54 51 16 14
002299. SZ ERERE HFRH 16.07 1.12 0.85 1.15 14 19 14

BURKIR: Wind, EISIESHEFIAEIETUN

RBEHRR: BHRSFERNTHEMLRE; NAHEEZRES | LB ERE .

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

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

AKX BYR. AE, FRAZEMEZFHREHEME; FEELE. AEIRRKABREARKRE
Fris e R BN RN E N B R BB TR EM, $5ItER.

EfFIEH R FITR
RAE VR %3 4 El AR
REFRAELBLON () 7 SR BTAT | B ET R A 10VAE
niTlIF RARRIBRIN) o TRARER = .y
SRR o8 12 BRI , o B i BROERANTHARRMEEL L 1002 @

&% AR 6B 12N ARARBM (BT ldes |  HAETFR TR ([BRNFTIETHIAHRMEELK 10520 L

AR IR S T R e HE 80 TR BB e 2 — ~ =
M. ABRTIEALUASR 300 $83 (000300. SH) {EH% TR |BASTIARRIERERL T AR R

s FIEARTIHL= ARG (899001, CSI) KEE; - MFRT [T BRMA TR RERES 10520 £
FEHAMBERS (S| ) (EREE, EEHH| Tl T P TN R 1A ]
Bl 500 H3 (SPX. G1) S s 2 R it TEARERA THAR RN L 106 9
(1X16. G1) HEA, BTFAT  [TUEHRRIS THHR TR 1054 £
EEAR

FREAEFIESRBERAF (EEFHTEIEERIFAIIESFREE WS ER) FE; REMVAEEIE
FRMABRATE UTEFR

TERB IR REABREEATENU R, —FUARQRAEEFL L HHERETBRAAIE,
FREETEAFNENBERES, BERLFDTIRIEZEMLEENTEMN. EHE. AREAENESR.
F BWRHENNRREATTARSEAF LB HEFIE, EFRNY, RARAUREEHLAHERRE
FrEcsest, BAENR—BORE. RARATMRIEARSMSEEREHLT RIS, KRB THERAT4
7T EMAMEITAXEREAN, RAFENIBITREMEXEMMEITAR. RAFIXKIWAESFER
WEFARIN QB ARITWIESHEITR S, TATRARXLARHRHIFIUREIRERIT. WS S
FaFEEXERS . AORNEFEER]. BERIUARE ST EIR ME S AR EFERRE
WA —H B BTRE

FRERESEZH, FHREERMTIESHHEMRBFRNEYTEIF. EEABRAT, FREPHEEM
BRBFERIHEM N AR FRW . RN SFIEFRFRESE 2 BIEF R BN B E O kAIE
HARY. IEENES B CHREZEBRMVSRABITHEZSRARRSAEASTNERHBITRIERK,
BRARRESMNIRFEFEEAAREREASMERN— RN ABEMERRIE.

MESF 4R 75 % 10k S5 HY L AR
ARABRREDTEEESZERNIESFRAE BN ZER. IEFRFEN, BIENFIEFRFTEEWSZHN
MEERFEZBARUATIRARESRBZAREZTPRBIEFRESH,. FINIEFRZNFEEREE
EARSARZNED: RERBFARERFLER, RBIESRESZORS; EHEXIEFREEEN
WHE. RES. ST AR ELRIEFRESZHHINE. Fig. RE, URBELZHEE. BUAS
AREBEFRBIEFRESORS; BIRIE FE. BERNEFEFERERS, REIESFREASN
BR%5; PENEMSIAERHAMEN,
RMIESFSMABREZBEFRBAEF AW ZIH—MEARAER, HIESFQH., IEFRESHIHINESRIES
BXEmBNE. TIHEBHERXEMERHITON, BEOESMHE. RETFRFRESAER, H
FIEEMRRE, HARBEFXHHITA.
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