ESit%H

GUOSEN SECURITIES

&
REmARERERYIRE (225)

ERMRIFEESS, ZFEEEEMELL

IEHARMRE | 20265:10825H

AR

£33 TIRERESIR, miatETREEESERIEIEER. 10823 H
Wi’%b’ﬂ% 9.39 7t/kg, EIFLL-3. 69%; Tkg {FIEINE 98. 33 7T/, A
EE—1. 20%.

B8: #48/EEN, SEPKRAIEERIEA. 10 B 23 BXGENIE 2. 19 T/
H, FEIFEE-0.90%; FEIENE 6.22 7T/, FEIFELIFE.

BAG: HAHEIRE, AERATHATNE. 10 A 22 HiTIRK=5%8/
EHMHRB/ ELEBFN DA A 455683 t, BIFL
=2. 2%/-11.1%/~7. 8%,

BE: EFRXBREFEELTEA, PHRBKENBK. 10823 H, BEE
FEXN4% 3. 87 7T/, FAIREE-1. 28%,

A4 F—R4M ERITE, BFFARRE LT 1023 H, EABAE
®5E$$E1ﬁ?9 30.70 jt/kg, FEIREE+H1.32%; FEA™HIAMNA 71.00 T/ke, B
IREE+0. 42%,

Eih: A EEEE, ERMiigsiPine. 10 A 15 H, BRE~XE
WNtIN A 3.10 JT/ke, FEEIFELIFE, [EEE+1. 97%.

OM: HELTRRRA, XEHNEASIR#EX. 10 523 H, ERNXE
LN J9 4467 JT/ME, FEIREE+2. 11%; SHRINERIN A 3326 T/, FEIFLE
-0. 95%.

EK: REBTIEEGE, PKHAREEERIEE. 10 B 23 HERERIEN
2192 JT/0fi, FEIFEE-0. 14%,

B HNETEEES, PEFRSELE. 10 522 H, ER£IRL
R 19100 Jo/m, EEREE-1. 55%,

BN R : BFR KBRS, FtEERERE,. E8hEE. 1) B#
SR BFERH KBRS, BRMEERRNRSEERR T,
2) #MiEEE: [CREEMEER, KeREEIIRERAMEAHANLGE. 3) £
B BRI IR AR ISR IR TR, AR AL FIAREY.
4) B: HEFKIBEESR, THEEMEKRET, Lkl EERALBE
WA BEIESUERDLIER. 5) @K: ESFETIAIR,

PR TRRRA, AR SKIEEIRARFMBRS M, EEH—SRATSRME.

6) BY): HEHESBEAKITI, BEEEZHAOTESE.

BAEEN: EERl, MiEsE. BE. 1) HoldEE: B3E. 2) five
HiEE: BRSNS, 3) iR LBERG. ERY. BKRG.

KEEY, HREAZE. 4) SHE: LERD. ERD. ERERE.
5) [FRHEE: BREHR. 6) BIEE: TERIE

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. 61 237,153 0. 61 2.97 68 14

FORIRIR: Wind, EfSIESRE AT FR UM

fTeRtsE - (T AR

RIFHE

TR -

WESFSMIM: MBI EHTHI: E5E
021-61761016 021-60893308

liruinan@guosen. com. cn
$0980523030001

lujiarui@guosen. com. cn
$0980520110002

IESHSMIM: S8

jianghaihang@guosen. com. cn

$0980524070003

miAES

— RHKCE JFIR300

So NS \o) o Ao \9J \o] \oJ \9) \) o o
NSNS AN SN GNP g\

FRIR: Wind, ESEHLHHTHEE
BEXMTRE

CRIRHUE 2026 4 10 BIEARIE-BBIERBEHEHLH—
BR=mEITAR) ——2026-10-19
(REBARBIERTEREG (224) -BRIEREIECHK, K™
SAEEFEH R LITAR) ——2026-10-12
(RESMRBERTIRE (223) -BRABSHEERES, &
PEMIBIE E1T) ——2026-10-08

(RESHARBIERTIRE (222) ~FHENEIRLL TR, ALE
REESEFEEIFEAS) —2026-09-30
(RERMARRERTIRG (221) -FEMRIAE LK, £~
BERWAEMIEY) ——2026-09-21

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 .. ... 18
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
BEZHMRMERIE (%) (10.19-10.23) ... 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 . 19
B R R BB L 20
o N € ) IS 20
S D= T = = N S 21
R 2~ N2 ] I S 21
PARSE - % NCTE-, € -5 IS 22
KRBT E EANAGKERIEHE TS (10.19-10.23) ... 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 2026/10/23 2026/10/16 Iftk Rt BUEKIR
g EREMIE (FT/ke) 9.39 9.75 -3. 69% -20. 15% SNELEHE
RN ZE (T/ke) -0.90 -0.99 9.09% -21. 62% SNEAEUR
BEANMKE (T/ke) 13.09 13.48 -2.89% -12. 09% NELEIR
B E7HEEE (B 87.92 87.42 0.56% -13. 54% NELEIR
FIE (%) 30. 41 30.17 0.24 -4. 81 SNELEIR
BEEEER (%) 81.28 81.40 -0.12 -4.86 MERE I
ERE %) 31.77 31.87 -0.10 13. 69 NELEIRE
BEEH T/ -13. 40 -7.80 -71.79% -323. 33% WX B
FEEHE (ke) 93.93 93.78 0. 16% 2.21% MEEBR
Hi= HIEHE (k) 124. 49 124. 33 0.13% 1. 04% NELEIRE

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

HARLITRHEE (5 10 A& 9 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

9 BiRkL 8 BifkL 7 BiREL 6 BiREL
BIERSEE 0. 00% 0. 00% 3.80% -8.00% BEEA

thHAER 2026/10/23 2026/10/16 Iftk Rt
iz Tke (FEEMHE (TT/ke) 98.33 99. 52 -1.20% -40. 92% SNELEIR
ZF JEIREL 4.28 4.44 -3. 60% -16. 89% MERE I
BgEFME (T/3%) -252.96 -216. 21 -17. 00% -69. 16% NELEIRE
SNEFIEFE (GT/3k) -116.72 -117.93 1.03% 58.26% NELEIR

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

o 9 BIREL 8 BIRkL 7 BEREL 6 A%FLL
FERIEE -1.29% -1.10% -1.78% -1.35% SNEXHE

KHAtetR 2026/10/23 2026/10/16 IREE Rt
g —aREEBENE Gtk 1261. 90 1261. 90 0. 00% -17.50% NELEIRE
EIKERENE Gu/TR) 6.71 6.91 -2.89% -19. 06% NELEIRE
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

202603 202602 IRk EtE
Rl R AT ER 3602. 00 3780. 00 -4.71% -10. 70% AR AT ER

"l 9 BiRkL 8 BifkL 7 BiREL 6 BiREL
BRI E -1.10% -1.78% -1.35% -2. 88% SNEX SR

B: fehiEm, FREEERA

[t 2026/10/23 2026/10/16 Iftt Rt BUEKIR
FEME T/ 1.38 1.39 -0.72% -32. 35% SNEAEUR
WG (FT/H) 2.19 2.21 -0.90% -32. 62% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P EHTTIRE
GUOSEN SECURITIES

EIBMIE (T/ke) 6.22 6.22 0. 00% —7. 44% NEEEIE
NEREEM-WE Gt/ke) 8.17 8.18 -0. 10% -3.49% NELEIRE
NEREEN-FIL (FT/ke) 8.51 8.57 -0. 70% -4.53% SHERE IR
g (A3 5757.84 5529.02 4.14% 3.61% NEEHIE
FRFEFE T/ -1.68 -1.88 10. 64% -30. 23% EITF0R
BEFIE %) 80. 70 85. 34 -4. 64 -0.23 NELEIR
HFRERZE %) 87.21 86.32 0.89 -0. 31 NEREIR

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

H|R 2026-09 2026-08 Iftk Rt
SIMREEEHRE (AR) 16. 80 22. 60 -25. 66% 90.91% LR

B8 S#UEESRS, SERATHAERE

g 2026/10/22 2026/10/15 Iftt Rt BUEKIR
WL RAZES T/ 4.50 4. 60 -2.17% -6. 25% S
WL SMERE T/ 5.60 6.30 -11.11% 5. 66% A
ST BB (T/T) 8.30 9.00 -7.78% 10. 67% T
R 2025/6/1 2025/5/4 Iftt Rt BUEKIR
AmREBEN T/ 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% HEBEHIHS
REPREBWEMIE (T/E) 10. 26 9.74 5. 35% 15.21% HEBEHIT<

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

IBE: EHNERIEY, PRRL&EHNX

g 2026/10/23 2026/10/16 IFEE FEEE HiEkiR
FEXMNE T/ 3.87 3.92 -1.28% 15.87% SNELETRE
FHEXME T/ 3.82 3.93 -2. 80% 15. 06% NELEIRE

R 2026/10/23 2026/10/16 IR Rt
ERBEEE (FR) 66. 69 66.53 0. 24% 6.33% NELEIRE
ERBRE (X) 547. 00 549. 00 -0. 36% 10. 73% NELEIRE

=R 2026/10/16 2026/10/9 IR Rtk
RTFHEEE (F) 59. 00 60. 00 -1.67% -10. 61% SNELEIR
IFEmWiREEE (F) 275. 00 268. 00 2.61% -21.88% NELEIR
SHXSEE (M) 5303. 24 5459. 14 -2. 86% -13.13% NELEIRE

Ex 2026/10/16 2026/10/9 IR Rt
H RIS (R) 1.47 1. 44 2.08% 18. 55% NEX SR
RBFS (R) 1.85 1.58 17.09% 40. 15% NELEIE

SRR 2026/10/16 2026/10/9 IREE Rt
BEWHFERE GT/R) 133.09 133.75 -0. 49% 3. 05% SMEEBR
EXBFEFE (T/R) 27.99 34.05 -17. 80% 0. 00% NEX SR

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

A¥: F—RENLIHRAR, BEFANRELT

0nig 2026/10/23 2026/10/16 IREE FtE
2ELEBAEEREHN (T/AF) 71.00 70.70 0.42% 16.20% MERE I
BHRAF (/A 30.70 30. 30 1.32% 20. 87% NELEIR
B4 T/ 45. 60 45.15 1. 00% 38.18% NELEIRE
gegsYt (r/k) 10233. 33 10200. 00 0. 33% 2.33% NERER
KB E Gu/Ar 26.58 26.30 1. 06% 37.51% NELEIRE

i 2026/10/15 2026/10/1 Iftt Rt
A HEHNE (&) 671.20 671.00 0. 03% 1.02% NEEEIE

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

#0 2026/7/31 2026/6/30 Iftt Rt
hE4EEOEN GT/AR) 44.30 45. 81 -3.29% 16. 62% NEEIE
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P ESTIIRE
GUOSEN SECURITIES

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

=R 2026/10/16 2026/10/9 Iftt Rt
k7 HASBEE L) 11103 11158 -0. 49% -8.18% NELEIRE

2 HESTHEEM, SEBEXSKRBiREL

X8 2026/10/23 2026/10/16 Iftk Rt BUEKIR
MmN (T/mE) 4466. 84 4374. 74 2.11% 11. 76% LEM

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

#0 2026/10/23 2026/10/16 Iftk Rt
ARFOXZEHE () 159. 25 159. 90 -0.41% -19. 67% SNELEIR

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

El 2026/10/16 2026/10/9 IREE Rtk
BOERF (A 909. 40 959. 80 -5. 25% —6.55% NELEIRE
arER (B 765. 21 793.58 -3.57% 10. 34% NELEIRE

=4 2026/10/23 2026/10/16 IR Rt
MM T/ 3326. 00 3358. 00 -0. 95% 11. 46% a2t

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

=R 2026/10/23 2026/10/16 IRk Rtk
EEARZE (A 125. 43 73.43 70. 82% 1.99% NELEIR
IEEAR%E (A 144.14 139. 62 3.23% 3. 70% SNELEIR

ER 2026/9/18 2026/9/11 IREE FtE
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 2026/10/23 2026/10/16 IRk Rt HAERIR
ML (T/m) 2192. 00 2195. 00 -0. 14% -1.13% NEEIE

= 2026/10/23 2026/10/16 Iftk FEtE
ANl EERE (X) 25. 62 24.95 2. 69% 6.57% NELEIRE
FMIeWFITR (%) 61.79 62.58 -1.26% 5. 43% NELEIR
FEMIEWEEFE (FR) 268. 10 256. 90 4.36% 2.25% SNEAEUR
AEMIeEEE (AM) 121.93 119. 94 1. 66% 5.38% NELEIR

B EHHERER, AFERXSREHNEER

g 2026/10/23 2026/10/16 IFEE FEEE HiEkiR
IEET-IEN (/i) 5230. 00 5300. 00 -1.32% -8.25% NELEIR
SRRA-IMEN T/ 5060. 00 5130. 00 -1.36% -10. 44% NEEEIE
BE-EHAEORE GT/mm) 1018. 00 816. 00 24. 75% 42.52% SNEAEUR
RE-EFAFEONE T/ 890. 00 692. 00 28. 61% 47.21% NELEIR
BE-E&H/MNEOFE (GT/m) -358. 00 -626. 00 42.81% —164. 40% MERE I
=E-EHINEOFE T/ -526.00 -788.00 33.25% -205. 52% SNELEIR

ERH#*E 2026—09 2026-08 Iftt Rt
IEHERE:BTE (A 0.00 0. 00 - - NELEIR
IEHEERE: Biie (A 66.27 71.73 -7.61% 148.57% MERE I
~EHERE: A8 (A 0.00 0. 00 - - NELEIR
~RHERE: B () 15.07 44.19 -65. 90% 14. 43% NELEIR
shiE: akE: TR (AR 129. 26 222.00 -41. 77% 89. 45% SNELEIR

202609 2026-08 E7N> 4 Rtk
FEHOE (5D 25. 65 65.23 —60. 68% -53.21% BRRE

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

2026/10/16 2026/10/9 Iftk Rt
BEZERNEEN (E9/6) 14.58 15.14 -3.70% -3. 64% MERE I

BE: BRSNS, PEFRSEL
e 2026/10/22 2026/10/15 Iftt Rt HUERIR
AR STR20: B BRFL: N4 (ET/ 2560. 00 2550. 00 0. 39% 40. 88% FEREIESR

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



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

B2 WE N GT/m) 19100. 00 19400. 00 -1.55% 33.57% EP@*%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
ER 2026/10/16 2026/10/9
ERGR-TFRIASER (A 110. 50 110. 40 0. 09% 5.24% ETEIR4sh
E=p g 2026/10/23 2026/10/16 Iftk Rt
SEWBEF IR (%) 57.70 52.22 5.48 -7.88 FE AR AL
EMPAF IR (%) 64.78 60.43 4.35 -8.89 AR
2026/10/23 2026/10/16 IRk Rtk
MR LER T HNEFEXRE (%) 26. 63 26. 60 0.11% -33.99% FE AR AL
FMEE:LER T NEFEXRE (%) 37.79 37. 61 0. 48% -16.50% FE A A
B RRERENE, PKAXHBRSTE
iz 2026/10/23 2026/10/16 Iftk Rt BUEKIR
BRI /i) 9353. 00 9208. 00 1.57% 2.80% NEEIE
HORARN (FT/MH) 9630. 00 9612. 00 0.19% 9.43% MR B IR
2026/10/23 2026/10/16 Iftk Rt
ERNZimian (o/m) 9245. 00 8948. 00 3.32% 8. 00% NELEIR
"= 202609 202608 7N Eil2a
kA L AELAD =2 () 211. 69 181.75 16. 48% 14.99% SR LA M
OkETiFMHEE O () 112. 04 127. 51 -12.13% -21. 63% Sk T ixHH /5
ORI iFHmESR (B 351. 09 281. 91 24. 54% 48.79% SR LHRAEH S
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 2026/10/23 2026/10/16 Iftt Rt BUEKIR
E = #5-3384% 31288 (GT/M) 17430. 00 17524. 00 -0. 54% 17.27% SNEAEUR
BEOfE-2£48 M-1/8 (JT/M) 20800. 00 20800. 00 0. 00% 20. 16% SNEAEUR
s 2026/10/23 2026/10/16 Iftk Rt
ERBERTAKRE (A 137. 51 76. 66 79. 36% -22.90% *E*%%’ﬁggqig
2026-09 2026-08 Iftk Rt
wEHO%E CAm) 5.00 8.00 -37.50% -50. 00% BXRRE
2026/10/23 2026/10/16 IREE FtE
SEFECFIER % 95. 80 80.24 19.39% -2.04% MERE I
HitbieTEER () 39.94 41.07 -2.75% 147. 31% NELEIR
BOKIEESE (A 59.33 59. 48 -0. 25% 84.31% SNELEIR
=R 2026/10/23 2026/10/16 IRk Rtk
ST F IR (%) 69.20 69. 40 -0.20 3.60 NELEIR
e R (M) 36.72 35.04 4.79% 22. 40% NELEIR
2026/10/23 2026/10/16 IREE FtE
4b [ BNERFE (GT/mi) -1422.00 -1425. 40 0. 24% -55. 87% MERE I
YR FEHpYESRES, SSIERTRIER)
RN 2026/10/23 2026/10/16 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
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‘ EfRNE= SRS
GUOSEN SECURITIES
LIRBERZN-ET (T/AF) 6.30 6.30 0. 00% 5.00% MERE IR
XM 2026/10/23 2026/10/16 Iftt Rt HAEKIRE
BRAERIZNM-TF (T/AF) 8.80 9.00 =2.22% —25. 42% BRI
—RAERZN-TFR (T/AF) 7.80 8.00 -2.50% -27.78% NEXHE
BRAFERZ M-I (T/AF) 7.19 7.35 -2.18% -30. 87% NEX SR
— BN (T/AF) 5.30 5. 60 -5. 36% -36. 14% NELEIR
s 2026/10/23 2026/10/16 Iftk FEEE
36 RERDAAIEESE () 9275. 00 9350. 00 -0. 80% 1.89% NELEIRE
=R 2026/10/23 2026/10/16 Iftt Rt
7 BRISE: ITRUEHTHE () 24.00 21.00 14. 29% 4.35% MERE I

BRERIE: B, A5, BEAWR, RURHE, FEERlLThS, FEREILHS, BREIHE,
3, EEmEs, A Tlths. BARWM. ANRPC, ESIEEEFHFREIE

~EEM, CHM, &%
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GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

T RAEEEZIERBN PRI . SEWEKSEIT, 10 A 23 HERE BN S
9.39 5T/kg, FEIREL-3.69%; Tkg {FIEMHE 98.33 Jt/3k, FEIFEL-1.20%. %5HA%E
AENTE, FHENEBES. PEIKRE, TN RFENE, BRI
WEm, 202603 KL EgEBFEMEE 3602 A3k, 5 202602 KIFELRE D 4. 71%,
Mt ZZFERLEH—S MR, FEFERBE (3750 Fk) 89 96. 1%, E£IEF=HEM

REE.
x2: HEREAEHE

iR 2026/10/23 2026/10/16 IREE Gil:4 HoERIR
0wk ERENE GT/ke) 9.39 9.75 -3.69% -20. 15% NELEIR
RRMNE (T/ke) -0.90 -0.99 9. 09% -21. 62% NELEIR
BEANE (T/ke) 13.09 13.48 -2.89% -12. 09% MERE I
B¥ R7HE=EE (A 87.92 87. 42 0. 56% -13. 54% NEXHE
FIER (% 30. 41 30.17 0.24 -4. 81 NELEIRE
BESER (%) 81.28 81.40 -0.12 -4.86 SNELEIR
ERE (%) 31.77 31.87 -0.10 13. 69 NEEEIE
BEE£F T/ -13. 40 -7.80 -71.79% -323. 33% NEX SR
FERHE (ke) 93.93 93.78 0.16% 2.21% NELEIR
HiE  HEHE k) 124. 49 124.33 0.13% 1. 04% NEXHE

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

HACGIIRIEEE (AL 10 Bit%l 9 AXkR E7N- 4 Gil-8
WEE 1508. 16 1479. 86 1.91% 5.71% NEEEIE

7 RREEEE (G 2026-09 2026-08 IREE Rkt
SMEEREAR 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

9 BIREL 8 BIREL 7 BIREL 6 A%FLL
BERSEE 0. 00% 0. 00% 3.80% -8. 00% BEEA

thHAER 2026/10/23 2026/10/16 IREE Rkt
g ke PN (FT/ke) 98.33 99.52 -1.20% -40.92% NEEIE
ZF JEIREL 4.28 4. 44 -3. 60% -16. 89% MERE I
BgaRME T/ -252.96 -216. 21 -17. 00% -69. 16% NELEIRE
SNEMFIEFE (GT/k) -116.72 -117.93 1.03% 58.26% NELEIRE

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

"N 9 BIREL 8 BIREL 7 BEREL 6 A%FLL
FHERIEE -1.29% -1.10% -1.78% -1.35% SNEXEE

Kists 2026/10/23 2026/10/16 IREE Gil-8
e —EEEEENE Gt/ 1261.90 1261.90 0. 00% -17.50% NELEIR
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WEE 478.73 482. 87 -0. 86% -8.17% NEEIE

202603 202602 IREE Rkt
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Gl 2026/10/23 2026/10/16 IREE Gil:4 HAERIR
MEMNE GT/H0 1.38 1.39 -0. 72% -32.35% MERE IR
WK (T/3D) 2.19 2.21 -0. 90% -32. 62% NELEIR
EBMNIE (FT/ked 6.22 6.22 0. 00% —7. 44% NELEIR
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‘ EfRNE= SRS
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/10/23 2026/10/16 IREE Rkt HARKIR
EFERNE T/ 3.87 3.92 -1.28% 15.87% NEXHE
FHXME T/ 3.82 3.93 -2. 80% 15. 06% NELEIE
R 2026/10/23 2026/10/16 E7N- o Eilae
ERBEEE (FR) 66. 69 66.53 0. 24% 6.33% NELEIR
ERBRE (X) 547. 00 549. 00 -0. 36% 10. 73% NELEIR
=R 2026/10/16 2026/10/9 E7N- o Eil-8
EkRMHEEE (F) 59.00 60. 00 -1.67% -10. 61% NELEIR
IrEmiREEE (F) 275.00 268. 00 2.61% -21.88% NELEIR
HXEE (M) 5303. 24 5459. 14 -2.86% -13.13% SNELEIR
Ex 2026/10/16 2026/10/9 IREE Eilae
T (R) 1.47 1.44 2.08% 18. 55% SREX B
RBHT (R) 1.85 1.58 17. 09% 40. 15% SNELEIR
HERF 2026/10/16 2026/10/9 E7N- 4 FEIEE
EIBFERAE (T/R) 133.09 133.75 -0. 49% 3. 05% NELEIR
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&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HEROZL R, BRRAFITERL L1T. BIRNKEERT, 82108 23 H,
EN BB A HAZM A 30. 70 Jt/ke, BIREL+1. 32%; FAHHN A 71. 00 TT/ke,
FEREE+0. 42%. R, BURRIFEIARLS~AMESEAT, BSERER 2026
F1 B 1 B RS REESMIIERT " B3T3 O 4 AR EVREE I T,
REERTESCHEHAPR A 3 F. RAVAARKERNAFTHIHRBHEOFRARENTRT
FET/, HO4RAERFEZIBERBERMN.

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

0z 2026/10/23 2026/10/16 IREE Rtk
2EHAETREHN (/AT 71.00 70.70 0. 42% 16. 20% NELEHE
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3.0 50. 00
45.00 580 -
2-5 T T T T T T T T T T 40 00
P T TS S PN N PN N 560
NS RN S A A AN AN S
IR RIS SR (| S =B 540 T T T T
(SOOI S A I | G G G
9T & 9 G 0 Qe 9% 20234E128  20244E6H  20244E12F  20254E6H  20254E12H

FRPRIR: RARAE, EEIEREFHRTEE FRPRIR: RAURFE, EFEREFNATEE

2.7 HM: EELTHERME, XEBERSHHASIREL

10 B 23 H, ERAREIMEZMN A9 4467 JT/Mf, FEREL+2.11%; SHAEIEA 79 3326 TT/
W, FJEREE-0.95%. ¥H, ENASEREMIEHNTER, NMEFUTRINES, $K
H, FitBRAERME EE, KEEEREXRSINE. B SEYIREERIEE

L.
*®8: KB, SHERAEKELE
X2 2026/10/23 2026/10/16 IFEL L KRR
MEM (GT/mg) 4466. 84 4374.74 2.11% 11. 76% M

1B SWIRIEL Z [EHI R AR B T BAIE 17



EfIE=

P SESRIRS
GUOSEN SECURITIES
i 2026/6/19 2026/6/12 IREE FtE
EEAZWEIE (%) 100. 00 100. 00 0% 0% NELEIR
#0 2026/10/23 2026/10/16 Iftk Rt
BAR#EOASTRHEE (FM) 159. 25 159. 90 -0. 41% -19. 67% SNEAEUR
FR 2026/9/18 2026/9/11 IRk Rtk
KEEEZ (AMH) 195. 81 192.97 1. 47% -7.27% BRI
KEEEFLE (%) 63.46 62.54 0.92 -4.97 MERE I
Efl 2026/10/16 2026/10/9 Iftk FEtE
BOEE (FM) 909. 40 959. 80 -5. 25% -6. 55% NELEIRE
ST EE (A 765. 21 793.58 -3.57% 10. 34% NELEIRE
=4 2026/10/23 2026/10/16 IREE Rtk
M (GT/m) 3326. 00 3358. 00 -0. 95% 11. 46% a2t
148 2026/9/11 2026/9/4 Iftk Rt
AEAFE (M) 152. 45 149. 87 1.72% -6.94% MERE I
FR 2026/10/23 2026/10/16 IRk Rtk
EEARZE (F) 125. 43 73.43 70. 82% 1.99% NELEIR
EEHIRHRE (FM) 144. 14 139. 62 3.23% 3. 70% SNEAEUR
Efl 2026/9/18 2026/9/11 Iftk FEtE
AR EERE (K) 8.23 8.15 0. 98% -10. 74% NELEIRE
2026/9/11 2026/9/4 Iftk 5]
EET ER () 99. 64 103.23 -3. 48% -1.95% SNEAEUR
BRSRIR: WEEEER, SCBM, £54#, EEILSFEFHREEE
E25: ERNKZIMEMNHEFRI (Gr/m) E2: KEEFREARWEN (EH/BRXE)
MEN A RN GT/m) BRERUL AN GEER) :CBOTKE
7,000 2,000
6, 000
;o M
3,000 1, 000
gt
R T P T L WP LTS OF———T—"T—TT T T T T T T T T T
SNSRI S AT T T TS T T T T T T S8 JIJIJIJIIIJIETEZTIJIIR
ol e ol o i ol G A A dd e d DD s e DDA
S82582883383z8¢8¢ge888 St ddzxbobloeg LAy Y
SR RIIILILILIRIIRIKLIRKRRIKIRKRR
ZERRIR: Wind, EfSIESHEFARAEIE BERRIRE: Wind, EEIESAFMREE
*9: EHRATHEFER
2025/26 2025/26 2026/27 2026/27
B 2023/24 2024/25 (9 ) (10 ATtE) (9 B (10 BFf)
BER 101. 82 115.1 125.95 125.97 125.27 124.93
<4 396.4 428. 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
SIERE 383.87 412.06 430. 64 432.33 442. 44 442.18
HAOg 177.76 184.33 187.23 186. 42 191.58 192
HRER 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%

BIRRIR: USDA, [EfSIEZE I prEesE

2.8 Bk: RAXERR, PREHFPEHRES

B BFEIER Z IFHIEFZ AR RT THT B &
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&Y EEIiH ESHTRS

10 B 23 BERERIEN 2192 7T/0, BIFLL-0. 14%, 555, FMIlEBELL
IR, BEMEER, EXRNBERTIEESE, K, ERFRLERES, 25/2
ERERATE, THMEEAE. S ERRREENSEREFER, SR~
T 26/27 R, {BETHRBRLE, HREGETTEL R

F10: EAREREEIELS

#hig 2026/10/23 2026/10/16 Iftt FEtE HoERiIR
MM T/ 2192. 00 2195. 00 -0. 14% -1.13% NEEHIE
e 2026/10/23 2026/10/16 Iftk 5]
ARl EERE (K 25.62 24.95 2. 69% 6.57% NEEEIE
RMIeWFTER (% 61.79 62.58 -1.26% 5.43% NEEIE
AMIeWEEFEE (AM) 268. 10 256. 90 4. 36% 2.25% SNELETE
FMIAeEEE (FM) 121.93 119. 94 1. 66% 5.38% SRELEHE

FRRIR: SMEKEUE, ERIESEFRTEEE

27: R ERIEAN Gr/mh) EHAR 1R ES 28: ITHAE PR EREA ST R N E SR

BB B 1 T/

BRERUG AN GEERE ) :CBOTE K

3,500
3,000
2,500
2,000
1,500
1,000
500
0 T T T T T T T T T T T T T S

o o o ® ® O O ® O O O O O O

¥ O&.m % W O%Y ¥ S R oW W N OW N

0 © ® W 0 0 W W W 0 W0 B D @

Qe el @ 9Llq & e o o ol o o

O+ B O N 0 0 O - QA O T B ©

- - - - - ¥ = & 8 &4 & & o

©O © ©O O © © © © © © © 6 © ©

N & & & & & d & & & |

FRPRIR: NEHUE, EEEREFMREE BRRIE: Wind, EfFIEREFMTEERE

#=11: RIREAREFFER

2025/26 2025/26 2026/27 2026/27
BT . 2024/25 (9 AT (10 BFHE) (9 BT (10 Bk
BER 305. 36 313. 82 295.7 295. 64 301.38 307.16
PR 1231.13 1234.98 1330. 81 1330. 62 1290. 95 1293.75
#O 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
BERE 1221.24 1253.16 1325.13 1319. 1 1320. 23 1320. 47
HOE 192. 65 187.58 218. 21 215.96 210.08 210. 72
HRER 315.25 295. 64 301.38 307.16 272.1 280. 44
EESEEE 25.81% 23.59% 22. 74% 23.29% 20. 61% 21. 24%
ERIRIR: USDA, ESIEHEFMREE
=12: PEERBFTREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (9 ) (10 AFH) (9 B (10 BFf)
HIVEETE 206. 02 211.19 191.93 191.93 177.15 177.15
FE 288. 84 294.92 301.24 301.24 307 307
#N 23.33 1.82 4 4 5 5
FREER 225 234 238 238 242 242
BERE 307 316 320 320 324 324
HO8 0 0 0.02 0.02 0.02 0.02
HIKEETE 211.19 191.93 177.15 177.15 165.13 165.13

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



EfIE=

GUOSEN SECURITIES

4

EESHEL

68.79%

WEHFHRMRE

60. 74% 55. 36% 55. 36% 50. 97% 50. 97%

FERIRIR: USDA, ENRIEZEIFHTFrEess

#13: BREEAERBIELE

2.9 B%E: EMHHERER, XELRXSREFERNBERD

10 B 23 H, EIAI & THEIM MM 5230 jo/iE, FEIFEL-1.32%. 32H3, EA
EESMNBEHEMITES, MENRRSEES. FHERIE/REECETLK, 04
ENE. REFFAXTEMELA, BEAEEEERIGZRINE, BNEHNIESAL
BT, IFESRERTITKLE, ERMENBEHEANFTI— LITAE.

iz 2026/10/23 2026/10/16 IREE Rkt BEEKIR
IFEET-IEN GT/m) 5230. 00 5300. 00 -1.32% -8.25% SNEAEUR
SRRA-IMEN (GT/i) 5060. 00 5130. 00 -1.36% -10. 44% NEEHIE
B -FEL & P O F5E G /D 1018. 00 816. 00 24.75% 42.52% NELEIR
RE-EH RO FE G/ 890. 00 692. 00 28. 61% 47.21% BRI
B E-EESN O FE G /) -358. 00 -626. 00 42.81% -164. 40% SNEAEUR
=E-EESMEOFEGT/H) -526. 00 -788. 00 33.25% -205. 52% SNEXHE

ERH#*E 2026—09 2026-08 IR EIEE
IraHERE: B2 (Al 0.00 0.00 - - NERER
I"EHERE: BEE (A 66.27 71.73 -7.61% 148.57% MERE I
~EaHERE: BrrE (A 0.00 0.00 - - NELEIR
~RHERE: Bige (A 15.07 44.19 -65. 90% 14. 43% NELEIR
chE: Gy Tl ER (A 129. 26 222.00 -41.77% 89. 45% SNEAEUR

2026-09 2026-08 IREE Rkt
FEHOE (5D 25. 65 65.23 —60. 68% -53.21% BRRE

MR 2026/8/1 2026/7/1 E7N- o Eil-8
BREFEBNE~E (AM) 623.70 390. 30 59. 80% 17.72% UNICA
B FEERRASINELE (%) 49.07 44.50 4.57 -3.27 UNICA

2026/10/16 2026/10/9 IREE Rkt
BEZERNEEN (E9/6) 14.58 15.14 -3.70% -3. 64% MERE I

BRSRIR: NEEEEE, =REM, EXE5E, UNICA, EEIEHE KRR

#14: BREAEBBIRLE

2.10 K MMRSHBHS, PHEFRSEL

10 B 22 H, BRLIARLUETN R 19100 7T/ii, FEIFEL-1.55%. fHEARE, =
KFJIF%, BEFXEKEZINHS, BREFERK, MBS AE.
FHIRE, RARABRMEESEATARFE . MEFEREEES T AT KR~
SIAE R IMEBE TSR L HF E) 47 .

g 2026/10/22 2026/10/15 IREE Rkt BUEKIR
— ==X M. = W=
ﬁf’“ STR20: B SRR fif (R7/ 2560. 00 2550. 00 0. 39% 40. 88% EFE*%M“’“‘*W
= =
B~ 22 WK g (Go/m) 19100. 00 19400. 00 -1.55% 33.57% EP*%H’J”‘W\%
=i 2026-08 2026-07 IREE =L
RARE-=2:hE (Fmk) 10.85 10. 68 1.59% -4.57% ANRPC
#A 2026-08 2026-07
XAgp-#tO0e (Fm) 48. 60 45.87 5.96% -6. 68% FE AR AL
EfR 2026/10/16 2026/10/9
EARGR-FRESER (AM) 110. 50 110. 40 0. 09% 5. 24% Bk
=R 2026/10/23 2026/10/16 IREE Rkt
2T IR (%) 57.70 52.22 5.48 -7.88 &AL

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

GUOSEN SECURITIES

4

FWPFAILE D)

MWK AEERE (%)
FWBE:WER T AEFERE (0

WEEMRRE

64.78 60. 43 4.35 -8.89 & XA
2026/10/23 2026/10/16 IREL il

26. 63 26. 60 0.11% -33. 99% P& AR

37.79 37. 61 0. 48% -16.50% & XA

FRPRIR: B, RERER, BRGHE, FEREFELINS, BEEREFNRAER

#15: FRHEMBE AR EBIELD

2.1 #2405 . MAHENEE, PRAXEBRIE

10 A 23 Bi4EHE RN J9 9353 Jr/Mf, IREE+1.57%, %8HA, FEXIESHERFE44,
HOFEKRMRSE, MRS P, FEXHTAIERC/REER, 2026-2027
FATHL M TR A TRERTRE, FRTSEES IRARIBURIEREFNEN fE B50 2R BURHER TR
TS — ST IE PR K .

ik 2026/10/23 2026/10/16 IREE Eilae HAERIR

ER#EMN (Go/m) 9353. 00 9208. 00 1.57% 2.80% SNELEIR

HORRAMN (Gr/mh) 9630. 00 9612. 00 0. 19% 9.43% NEREIE
2026/10/23 2026/10/16 IREE Rkt

ERShin (Fo/m) 9245. 00 8948. 00 3.32% 8. 00% SNEAEUR
e 202609 2026-08 IREE Rkt

ﬁfﬁﬂmm’ﬂ]gj;m’tg 7 211. 69 181.75 16. 48% 14.99% D3k F WASHIH S

ORAETFHEHmED () 112. 04 127. 51 -12.13% -21.63% B3k A4S

Ok TARHERESRE (A 351.09 281. 91 24.54% 48.79% Tk TASHI M
2026-06 2026-05 IREE Eilae

ENFetrtiEm/ 8 (Fmk) 5272.00 4552. 00 15.82% -0.32% ENeistdimth s

ENferstiimig s () 2201. 00 2078. 00 5.92% 6.23%  ENRiZHDmh S

eSS 1131.00 1035. 00 9.28% 4.72%  ENREASEINS

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

EN ARt mEETE (i) 2844. 00 3042. 00 -6.51% 12.41%  ENRizHdmihs
2026-08 2026-07 IREE Eilae

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

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

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

EPiRHEmET () 93.97 90. 21 4.17% 70.17% SNEAEUR

FRPRIR: MEXHE, BEAGKN, DSRALREBE, RS, BX2E, BEESEFMRRER

F16: MIEEAEBBILE

2.12 1% XFXRSHD, EREEELE

10 A 23 H, E/~#3-#hi8# 3128B {11875 17430 JT/ME, IREE-0.54%. ¥HA, #h
FEFFXFETITERE, EMPERRAZXREM, NRIERR. PKH, B

ERMEIEMEFIHERE KR ENE, Mt NAEEZE.

g

[E 2 #8-#h3E 48 31288 (JT/Mf)
FOME-E48 M-1/8 (FT/mE)

ERmERITORE (AR

REHOKE (AR

2026/10/23 2026/10/16 IREE Eilae HAERIR
17430. 00 17524. 00 -0. 54% 17.27% NEEEIE
20800. 00 20800. 00 0. 00% 20. 16% NELEIRE
2026/10/23 2026/10/16 E7N- o Eil-8
AN =
137. 51 76. 66 79. 36% -22.90% EFE%W;EAIE?;‘
=W

2026-09 2026-08 IREE Rkt
5.00 8.00 -37.50% -50. 00% BEREE

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

EEEETFIE O
AR ES ()
BOWREESF (AM)

gieb; IR (%)
Gy R (AR

3T BNERFE (/M)

WEEMRRE

2026/10/23 2026/10/16 E7N- o Gil-8
95.80 80. 24 19.39% —2.04% NELEIRE
39.94 41.07 -2.75% 147. 31% NELEIRE
59.33 59. 48 -0. 25% 84.31% LR

2026/10/23 2026/10/16 IREE Gil-8
69.20 69. 40 -0.20 3. 60 NELEIR
36.72 35.04 4.79% 22. 40% NEEIE

2026/10/23 2026/10/16 E7N- o Gil-8
-1422. 00 -1425. 40 0. 24% -55. 87% NELEIRE

FRIRIR: REEUE, PEREREAERE, BXEE, BRGHE, EBEIEHEFMRAMERE

2,13 41K : FEHA%ERRSS, XEMFED

10 A 23 H, I"&R/MILFHRIFTRRZN A7 8.80/7.19 t/F %=, FHIFHE
=2.22%/-2.18%, FERXFEFOTFES, HNTER, NRTIHTERERES.

TN ARBEAEBIELD

RN 2026/10/23 2026/10/16 IREE Rkt BUEKIR
ARBERREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIR
LIRBERRN-FTRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NELEIRE
ARBERZIN-BH GB/AF) 6.30 6.30 0. 00% 5. 00% NEEHIE

XM 2026/10/23 2026/10/16 IREE Rkt BUEKIR
BRAEFERZN-TFR (T/AF) 8.80 9.00 -2.22% -25. 42% NEX SR
—RAERZN-TF (T/AF) 7.80 8.00 -2.50% -27.78% NEXHE
BRAFRZN-TE GT/AF) 7.19 7.35 -2.18% -30. 87% NEXHE
— BN (T/AF) 5.30 5.60 -5.36% -36. 14% NELEIRE

i 2026/10/23 2026/10/16 IREE Rkt
36 REEARMAANIREER () 9275. 00 9350. 00 -0. 80% 1.89% SNEAEUR

=K 2026/10/23 2026/10/16 IREE Rkt
E7 BREISE.: TRUNEHHS (E) 24.00 21.00 14. 29% 4. 35% NELEIRE

BRERIR: NEERIE, ESIESEFHzxmER

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



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

4, WiIHITIE

HEFR

300 FEEU K 1. 57%, B RMECENRIREE(ATEL 0. 40%, KAARIRIEFR

JPR 300 5 1. 16 ME T A

E29: [ E = RARE KB

(%) (10.19-10.23)

D D R D A O
2 o o P

£ 58 o o

oF & ™ zg\ 1. 57§ k
AL # & T S %9% x@”’%s /ys@@\/
& g@ % i ?ﬁ“ R ‘%é i %‘ R
Nl $\§> \%;ﬁ' 432" L2
6 2 ™, -5.03
A y
6. 22
78 -
-8.06

FRPRIR :

Wind, EMSIEHEFMRAERE

SW RHRHCEIRIR S, FRIEHERBI RN DN RICORABEEIR M. RS EWARMG

MERT, £k, BREHRAIANNERERASERIL. BEEHR. ERE
Y. BRI, AEER.
#18: RINHCAIRRE BN BKEIEHEITHEE (10.19-10. 23)
KIERTR N - BIBERT R N _
EERE IESFRIFR B FkiE% oy HESF AR B EkiIES
000639. SZ AERSA 16.55 600127. SH SR -21. 61
300138. SZ RAEY 12.25 002679. SZ BEER -20. 31
600201. SH YIRS 10.93 300970. SZ LFEY -15.58
603151. SH HERHY 10. 49 920087. BJ FORF -13.63
001201. SZ EIERR 5 9.91 600371. SH AEfER -13.43
FERERIR: Wind, EfSIEHEFMTAEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 23



GUOSEN SECURITIES

‘, ERRNES; ESFTIRE

Mizk: ERARIRFTNEMGE

A7 2F 142 10A23H EPS PE
RB b4 13 TR P& (o) 2025A 2026E 2027E 2025A 2026E 2027E
002840. SZ LG R HFRH 7.53 -0.18 0.12 0.09 -42 63 84
300498. SZ =R HFXH 15.84 0.79 0.16 0.81 20 99 20
002714. SZ YRR HFX™ 41. 61 2.88 0. 61 2.97 14 68 14
603477. SH EERHK HFX™ 14.01 0.06 -0.85 0.36 234 -16 39
600975. SH HAE HFXRH 4.93 -0.70 0.03 0.01 -7 164 493
002100. SZ REEY HFXH 8.07 0.15 0.46 0.42 54 18 19
603151. SH FERHR HFX™ 18.75 0. 65 0.93 1.08 29 20 17
605296. SH R EH HFX™ 30. 24 0. 65 1.10 0.97 47 27 31
000895. SZ WLk R HFX™ 23.73 1.47 1.62 1.70 16 15 14
002311. SZ BREMR HFXH 41.80 2.58 3.53 4.01 16 12 10
300119. SZ gAY mFXH 16.17 0.88 1.08 1.1 18 15 15
301498. SZ TEEY HFX™ 36. 47 1.68 2.36 2.97 22 15 12
601118. SH paeal i HFXH 6.14 -0.02 0.06 0.1 -255 102 56
000998. SZ EEER HFXH 8.03 0.12 0.36 0.48 67 22 17
000713. SZ E%ESR HFX™ 5.67 0.1 0.19 0.23 53 30 25
300761. SZ STEERRR HFX™ 21.83 0. 69 1.83 1.96 31 12 11
002458. SZ A BRI HFXH 7.74 0.15 0.48 0.54 52 16 14
002299. SZ ERERE HFRH 16.97 1.12 0.85 1.15 15 20 15

BURKIR: Wind, EISIESHEFIAEIETUN

RBEHRR: BHRSFERMTHEMLRE; NAHEEZRES | LB ERE .

1B SWIRIEL Z [EHI R AR B T BAIE 24



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

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

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

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

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

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

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

ABREHEGIEERHERLTE (EEZPFEILLESIFITAMIESERE SN FSER) FIE; RS/
EEEHFRBERLE

XABRENHEAPTEBIRRAREEATENAS, —UAUKRLARAEAEALHHERETEMAK
A

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

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

MESF 4R 75 % 10k S5 HY L AR

FARRFPEILESERNIEFRAEZ BN FZER. IEFREEN, BIENFIEFREEELSZHN

MERERZEESBMARUATIRARESFREARZZFRBIESRES T, IUKERNUFEEREE
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.



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

ESMESF & R

3|
AT EEXEE—I 125 SEFEEMKAE 36 F
R4 : 518046 2#l: 0755-82130833

i
FEERRER 199 FIERREON 71 S 12 B
M4 : 200135

=
ERAERXERMAEXES 6 SERIEF IR
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