‘ El{EilH
GUOSEN SECURITIES

R=mMtRREERIIRE (209)

MEmMEEE, BFFRABIKEARE

IEHARMRE | 20265506 517H

Bl TS

BAER~RIRE: ANARESEERRSE, £RERTRHEAME.

H3: T ERRESIR, hiatETREESEEREERR. 6 A 12 BE
zﬁmarg 9.46 7t/kg, IFEETEK 0.53%; 7kg {FIEMNH&LY 201.90 T/, R
Et-13. 47%,

B8 s/ EEm, XFhKEiERAFH. 6 B 12 BEEMNg 2. 40 7T/
gq’ }E.Iﬂ;tt_18 64%; %R—E.l{ﬁ% 7 36 TE//A}"F; }E.Iﬂtt-"o 55%0

B (AR, AERATHENTNE. 6 A 9 BinTRA=81E/
EHHRE/ ELUEBRFN AR 46/49/6.3 7T, BIFLE 5 5
+2. 22%/+8. 89%/+0. 00%.

BWE: EFERXBREFELTEAM, PHMMBEDEK. 6 A 12 H, BEEH~
XNt&5.15 3t/ Fr, FEEREE-0. 77%.

A4 i—R4 M AR, BFFARE LT 6 B12H, BRERA
;I;.’:I:‘.#éﬁl‘% 27.20 jt/kg, BIRELIETE; SRITHIANA 63.59 Jt/ke, FIFLE
T, ':FO

Ri: AU BEEE, FEPRNESilisa. 6 B 4 B, ERNEF~XED
N7 3.03 7t/ke, BIEIRECHEEFE, [EIEE-0. 66%.

TH: HELTHPEL, XEhhEASiREX. 6 B 12 H, BAXEN
i 4273 JT/M, [EIREE+0. 0%, EIRNSEINERN )9 2864 JT/ME, FEIREE
-0. 49%,

EkK: KRR, PKAEELEHERWYGE. 6 A 12 HEREKRIEMN
2365 7T/Mt, EIIREL+0. 08%,

B MHINETEIERES, PHABFRSMELE. 6 A 12 H, ERN2IRLE
it 17400 JT/MfE, FEIREE-1. 97%.

MR : BEPRSKEL, REFELLEETR. 1) BSREDR:
BFERRIKERRE:, BRINAFRIETRSBELR 1T, 2) £5:
B ARSI IR SL SR NS RIRRGTS,, HEEEE AT, &
2T RGN E R T, MR ANEEERRERS, E&ER. 3)
8 HAREEEAIR, THEEEMEEKRET, Bkl EE B irBEEsE
MBBLETMESMEROLIEIR. 4) A% FEFETWALME, =il
S LRRR, (ARNESKEERAFNRSME, BEH—SNARZSEME. 5)
EBY: BEHEERKITI, BERBEZH AOTKES.

IRREN: EER,. BEEL. B 1) HollEE: SRk, IR
W, 2) SR LSRG, ERRW. BERG. RERG. XE
E4, HRERAE. 3) BHEE: LERD. FERY. ZTRERE. 4)
TARREE: SBKEH. 5) BIREE: REEIEF.

PR TR : BHRSHREITHHE MR ; NAHEEEIRS | L R

E R QA RE AN R IR
A" 4a wE MR RN EPS P

A% ] B R () (BAT) 2026E  2027E 2026E  2027E
9858. HK  HsRHol HhF K 3.25 13,624 0.36 0. 67 9 5
1M17.HK sl HFXRH 1.09 8,628 0.09 0.19 12 6
002714. SZ 44 BB 1H HF KT 34.86 199,132 0. 61 2.97 57 12

FORIRIR: Wind, EfSIESRE T FR UM

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
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FRIR: Wind, ESEHLHHTHEE
BEXMTRE

(RERATIRIERTIIR S (208) -4 JE =B BUR IS TREASR 1L,
FHEIBIF R RSB L) ——2026-06-07
(RESMRBERTIRE (207) -APVAHREELIREE, £
HERERWTHAMIR) ——2026-05-27

GG ME-RREE LB, ARAFRETARR, BN
BEEZ) —2026-05-18

(REDMARBIERTIRE (206) ~EHEEBITHFERL, B
FHEARE LT ——2026-05-17

(RIRHOE 2026 4F 5 IR ARIE-FBIFHRULABRRE:, XE5F
FEIRMEEEE) —2026-05-17

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 {HAAEIEN, PREIGEBEIBT 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 : EAMERES, PHBEFRSELE 20
2,11 tR4EGH: EHAMES TR, hRHEAEBRTIE . 21
2.1288%: EBREABRM, B RBEIEE 22

2. 13 417K .

3. HHTIE

FREUERRET, ROEHBIE . 23
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EFRNES] ESFTRE

GUOSEN SECURITIES

Elx=E%R

AEABRBEENTEE (T/F ) 11
AEFRENBIFEE TR (T/3K) 11
AEHEBTEIRELBIFE (Kg) 11
50kg ZIUERBEMSERESD (FT/3K) .. 11
AERBEMEREEIFLRD (k) 11
ENAREMAIERATTE (TU/KE) o 11
AEGFREBRRIAE EF, BEETEE () 12
FREBIEEM BULEFEEE (TT/KE) oo 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
EEMIGIEHIRIBE (TT/KE) .« oot e e 15
EWRFEMEFELTHERARI (T/R) 15
ARENERBEEIFLLIEM (R 15
A A R B S EEIR L T 15
MARDPNIET, TSRS THESTHRE . 17
AEMHAORAEEMEAMSERE . ... 17
IEEARMFAFRANMEEREBIRE, HEFER ... 17
e e o i o . 17
ERAREIEMEIRIRED (TT/M) 18
AKEEFREABRIERN (/BB 18
AERIEMN Gr/M) RIS R . . 19
AR R E R R R TR . . 19
BEZRHMRMERIE (%) (6.8-6.12) .. 24
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GUOSEN SECURITIES

AR AR E B R R 5
R AR B E . 10
AT R A B B o 12
E DR 0N T 13
Lok & TR iy I T 15
S = N = N S PP 16
EEE R A RIPBURITIE . . . 16
K. TR AR L 18
AR R R . . 18
R AR R 19
AR E R 3R . . 19
R R R IR . 20
S N T ] I S P 20
- YN, €51 I 20
S D= T = = N S 21
R 2~ N2 ] I S 22
R T T R . . . 22
R IR . 22
EARESE - N Tk 5] I S 23
RIRHCEIRR B BN B EIEHEITEE (6.8-6.12) ... o 24
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EfIE=

P ESTIIRE
GUOSEN SECURITIES
1, ZARESRKERLE
AARFREAERELR
#1: KERFRERARELR
A3 T RANESFRRE, TEETETERSME

SRR 2026/6/12 2026/6/5 IFtt R BUEKIR
i EREMIE (T/ke) 9.46 9.51 -0.53% -32. 38% SREX SR
FREEINE (JT/ke) -0.18 -0.17 -5. 88% 21.74% MERE I
B&ANE (JT/ke) 12. 67 12. 64 0. 24% -29. 06% NEX SR
B 7 AEEE (F%) 94.99 95.04 -0. 06% 14. 02% SNELETE
FTZ= (%) 33.06 32.27 0.79 4.05 WX B
BEEEER (%) 81.14 81.14 0.00 -7.01 MERE I
ERE %) 32.35 31.27 1.08 15. 01 NELEIRE
BEEHN (FT/30) -8.80 -8.90 1.12% 61. 40% NEXHE
EEHE (ke) 92. 68 92.57 0.12% 0. 09% SNEAEUR
Hi= HIEHE (k) 122.92 122.94 -0. 02% -0. 84% NELEIRE

HALEE (A% 2026-05 2026-04 Iftk Rt
WEE 1472. 47 1522. 84 -3.31% 14.13% NEEHIE

HARLITRHEE (5 6 Aitxl 5 A schR Iftk Rt
$WEE 1447. 91 1472. 47 -1.67% 9. 45% NELEIR

=1 HRBEEE (A 2026-05 2026-04 IREE Rtk
SMEEAEZ 3840. 14 3906. 06 -1. 69% 3.55% SNEAEUR
90kg KL ERIEBEF L (%) 37.45 37.58 -0. 35% 2.41% NELEIRE

LS 2026-05 2026-04 Iftk Rt
Tlas =8 CAm) 2360. 00 2824. 00 -16. 43% 3. 40% AT S
EE&EARTE (i) 2222. 00 2619. 00 -15. 16% 4. 00% AR e
BIREE A RN (T/ke) 3.24 3.23 0.31% -0. 10% AT he

5 BIREkL 4 A3FLE 3 AiftL 2 BiftL
BERHE 0. 50% -0. 35% -1.08% 0.18% NEEHIE

thHAER 2026/6/12 2026/6/5 Iftk Rt
iz Tke (FEEMHE (TT/ke) 201. 90 233.33 -13. 47% -56. 96% SNELEIR
ZF JEIREL 4.00 4.02 -0. 50% -31.39% MERE I
BgEFME (T/3%) —274. 64 —268. 06 —2. 45% —631.12% NELEIRE
SNEFFIEFIE (GT/k) -236. 31 -217. 48 -8. 66% —736.20% NELEIR

= HFHEFRBEE 2026-05 2026-04 IREE Rtk
e 579.86 580. 57 -0.12% 6.71% NEEHIE

o 5 BIREL 4 A3FLE 3 AIfEL 2 A%FEL
FRENEE -0. 35% -1.08% -1.58% 2. 66% MERE I

KHieR 2026/6/12 2026/6/5 IREE Rt
g —aREEBENE Gtk 1292. 86 1297. 62 -0.37% -21.14% NELEIRE
REENE Gu/FR 7.36 7.38 0. 27% ~29. 23% SREX SR
EF 15kg FFHEHEEF T/ -83.71 -81.90 -2.21% -228. 41% EIFF0R

A iRER 2026-05 2026-04 735 4 Rtk
BLFM O RE (%) 81.75 81.74 0.01 -0.08 NELEIR
FREEE %) 92. 69 92. 67 0.02 -0.13 MERE I
B GO 11. 60 11.55 0. 43% 1.93% NEEIE
BIKER A EEERERLE (AL 15.70 14. 01 12.11% 47.97% NELEIR

- BEERIEEE (A% 2026-05 2026-04 IRk Rtk
$WEE 505. 55 512.33 -1.32% -3.84% NEEHIE

2026-03 2025-12 E7N> 4 Ftk
Rl R AT ER 3904. 00 3961. 00 -1.50% -3.30% AR AT ER

"l 5 BIREkE 4 A3FLE 3 AifkL 2 BifkL
BRI E -1.08% -1.58% 2. 66% -2. 46% SNEX SR

B3: fte/ngEm, XEEFERES

BmRR 2026/6/12 2026/6/5 73> 4 Rtk HiRKiR
MEMNE GT/#0 1.50 1.81 -17.13% 27.12% MERE I
WEME (T/ID 2.40 2.95 -18. 64% 0. 42% SNEAEUR
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESTTTRE
GUOSEN SECURITIES

EBMNE (FT/ke) 7.36 7.32 0.55% 2.51% SHEX B
NEREEM-WE Gt/ke) 9.17 9.17 0. 00% 5. 05% NELEIRE
NEIREEN-FIL (t/ke) 9.53 9.52 0. 05% 5.15% SHERE IR
HEE (A 5706. 08 5756. 28 -0.87% -3. 48% MERE I
FRFEFE T/ 0.98 0.70 40. 00% 1300. 00% EITF0R
BEFIE %) 74. 62 77. 65 -3.03 4.37 NELEIR
HFRERZE %) 89. 32 83.77 5.55 -4.94 NEREIR

2026-05 2026-04 E7> 4 Rtk
AABEARNE (FT/ke) 3.53 3.54 -0. 28% -0. 28% AR e

R 2026-04 2026-03 Iftk Rt
EERBRERE () 5351.55 5167.00 3.57% 3. 40% MERE I
EERXBREE (A 3845. 61 3722.58 3.30% 19. 69% NELEIRE

2026-05 2026-04 Iftk Rt
REPRBEHE (FE) 744.25 700. 68 6.22% 5. 40% NEEIE
RBRBENE (T/E) 0.00 51.89 -100. 00% -100. 00% SNEAEUR

AR 2026-04 2026-03 Iftt Rt
EEARERE (B 149. 67 130. 67 14. 54% 1.16% NELEIR
EEEREFEE (BB 80. 69 101. 09 -20. 18% 26. 06% WX B

2026-05 2026-04 Iftk Rt
SIMREEEHEE (AE) 6.55 7.45 -12. 08% -28. 80% NELEIR

B HAHSRS, FEEATHNERE

g 2026/6/9 2026/6/2 IfEE Rt HUERIR
L RASES (T/F) 4.60 4.50 2.22% 12.20% A
WL SMRS (/) 4.90 4.50 8.89% 6.52% ™
ST BB (T/T) 6.30 6.30 0. 00% -3.08% A
R 2025/6/1 2025/5/4 IftE Rt HUERIR
BHRAEBEN T/ 13.85 13.95 -0. 70% -15.95% HEEHIHTS
BARAHBEN (T/ID 2.10 2.14 -1.95% -14.91% HEEHLHTS
ARAEHEE (B 3393. 71 3288. 88 3.19% 11.88% HEBHLIITES

AR 2025/6/1 2025/5/4 IRt Rt
EERBREE (AE) 1395. 56 1387.83 0.56% 4.84% HEEHIHTS
EEXBRERE (FE) 873. 06 858. 85 1. 65% 6.61% HEBHIlHES
REBREBBENE (T/B) 10. 26 9.74 5. 35% 15.21% BEBFHIHES

AR 2025/6/1 2025/5/4 Iftt Rt
EEARERE (B 158. 05 159. 32 -0. 80% 5.83% HEBEHIHnS
EEARER (B 119. 34 118.35 0. 84% 3.06% HEBHlHhS

BFE: EHEREMEES, PHSGEANX

iz 2026/6/12 2026/6/5 Iftk Rt BUEKIR
FEXME T/ 5.15 5.19 -0.77% 58.95% SHER B
FHEXME T/ 5.08 5.16 -1.55% 57.28% NELEIRE

R 2026/6/12 2026/6/5 Iftt Rt
ERBtEE (FR) 36.07 34.92 3.29% -32.89% SMEEHR
ERBAE (X) 516.00 514.00 0. 39% 2.18% NERER

=R 2026/6/12 2026/6/5 Iftk Rt
tEmIFEEE (%) 60. 00 62.00 -3.23% -11. 76% SNELEIR
FEWIFEEE () 302. 00 298. 00 1.34% -19. 68% SNELEIR
SHXHE (M) 5922.88 6052. 73 -2.15% -3. 65% NELEIRE

B 2026/6/12 2026/6/5 Iftt Rt
=T (R 0.68 0. 60 13.33% -20. 00% NERER
FRIBFT (R 0.97 0.65 49.23% -16. 38% MERE I

FEEEA 2026/6/12 2026/6/5 Iftk Rt
BEWHFERE GT/R) 133. 01 132.94 0. 05% -1.88% SNELEIR
EBFEFE (T/R) 81. 11 84. 54 -4.06% 0. 00% SMEEBR

2026-05 2026-04 Iftt Rt
EIBSIEE & ARG (T/ke) 3.04 3.03 0.33% 0. 60% AR e

B4 F—R4nERAR, B 2025 FEFHRE LT

iz 2026/6/12 2026/6/5 Iftk Rt
2E4REEXEHN (T/AF) 63. 59 63.59 0. 00% 7.09% NELEIRE
BREAF T/ 27.20 27.20 0. 00% 6.25% NEEIE
B HIEIE X Z ISHI B Z AR BT T B2 6



EfIE=

P EHTTIRE
GUOSEN SECURITIES

HE Gu/a) 39.20 39.20 0. 00% 25. 44% NERER

BEERYE v/ 9800. 00 9800. 00 0. 00% -4.08% NELEIRE

EREE (/A 22.75 22.75 0. 00% 17.88% NELEIRE

s 2026/6/1 2026/5/15 E7N> 4 Rtk
A HEHNE () 671. 60 672. 60 -0. 15% 1. 48% NEEEIE

2026/5/31 2026/4/30 Iftt Rt
AFERE kD 106155 107397 -1.16% -4.28% NERER

#0 2026/4/30 2026/3/31 IRk FtE
FESREONN Gt/Am) 42.16 39. 67 6.29% 15. 66% NELEIRE
FESREOHE (B 21.00 24.00 -12. 50% 0. 00% NELEIR

=K 2026/6/5 2026/5/29 E7N> 4 Rtk
k7 HASBEE L) 10720 10677 0. 40% 2.11% NELEIRE

O HESTHSEEME, STEBRERSRAZIREL

x5 2026/6/12 2026/6/5 E7N> 4 Rt HUERIR
Mt (FT/m) 4273.16 4273.16 0. 00% 8.28% LEM

i 2026/6/5 2026/5/29 IR Rtk
EE18MABMREE %) 99. 80 99.70 0% 0% NEEEIE

jrigm| 2026/6/12 2026/6/5 7> 4 Rtk
ARBOAXSEEE (FH) 232.70 199. 55 16. 61% -3.24% NELEIR

=K 2026/6/12 2026/6/5 E7> 4 Rtk
KEEHEE (M) 203. 47 209. 11 -2.70% 0. 46% NEEHIE
KEEHEFIER (%) 65.94 67.77 -1.83 0.30 NELEIRE

EE 2026/6/5 2026/5/29 Iftk Rt
BOERF (A 848. 70 787.90 7.72% 13.74% NEEIE
ST EETR (M) 639.96 614.28 4.18% 17.93% NELEIRE

g 2026/6/12 2026/6/5 Iftt Rt
M (FT/mh) 2864. 00 2878. 00 -0. 49% -3.96% e

3 2026/6/5 2026/5/29 7> 4 Rtk
KE~E (FM) 165. 20 148. 05 11.58% 5.33% NELEIR

=K 2026/6/12 2026/6/5 E7> 4 Rtk
EEHRZE (M) 218.74 131. 00 66. 98% 50. 76% NEEEIE
EEAREE (A 139. 65 132.27 5.58% -0. 09% NELEIR

EE 2026/6/12 2026/6/5 Iftk Rt
ANPWEFERY (X) 7.06 6.94 1.73% 11.89% WX B

2026/6/5 2026/5/29 Iftk Rt
EEER (FHD) 47.25 32.42 45. 74% 78.98% NELEIR
EX: ERESEEETIR, NREEHEZFEMEH

g 2026/6/12 2026/6/5 Iftt Rt BUEKIR
My (T/m) 2365. 00 2363. 00 0. 08% —1.42% NELEIRE

= 2026/6/12 2026/6/5 Iftk Rt
ERRIE %) 97.00 97.00 0.00 -1.00 LR

pi5 1 98. 00 98.00 0.00 -1.00 NELEIR
X 95. 00 94.00 1.00 -2.00 NELEIR
2026/6/12 2026/6/5 IREE FtE
ARl EEXRSE (K) 27.13 27.45 “1.17% -18.97% NEEIE
FMIeWFITR (%) 67.27 65.07 3.38% 31.52% NELEIR
FMItEEE (M) 431. 60 442.80 -2.53% -7.20% NEXHE
FMIeWEEE (AR 119. 62 121.53 -1.57% 12.94% SNEAEUR
B EHBOBESN, XFIESEREHNEER)

g 2026/6/12 2026/6/5 E7N- 4 FEEE HiEkiR
IrREET-HEN Gt/ 5300. 00 5350. 00 -0.93% -12.11% NELEIR
SREARA-IMEN (GT/iE) 5100. 00 5150. 00 -0.97% -12.07% NELEIR
BE-EHAHEOFE (GT/m) 2060. 00 2016. 00 2.18% -3.26% MERE I
RE-EFAFEOFNE (GT/i) 2104. 00 2060. 00 2.14% -7.13% NELEIR
BE-EHsMNEOFE (GT/mh) 1032. 00 956. 00 7.95% 34. 69% NELEIR
=E-EHIMEOFE T/ 1089. 00 1014. 00 7. 40% 51.22% SNELEIR

ERftE 2025-05 2025-04 E7> 4 Rtk
P8 () 5.49 1110. 72 -99.51% 490. 32% ZEITEM
PESHE (M) 86.92 124. 88 -30. 40% 2.71% ZrIbEM
HHESEKERGE (M) 304. 83 386. 26 -21.08% -9.56% ZrIbEM

B HIEIE X Z ISHI B Z AR BT T B2 7



EfIE=

P ESTIIRE
GUOSEN SECURITIES

2025-11 2025-10 E7> 4 Rtk
FEHOE (A 44.00 75.00 -41.33% -16.98% BXRRE

M 2026/5/1 2026/4/16 Iftt Rt
BEGEBNE~E (A 180. 00 64.70 178.21% -25. 25% UNICA
B hE W EHIELE (%) 40. 34 32.93 7. 41 -10. 80 UNICA

2026/6/5 2026/5/29 Iftk Rt
BB RN (E5/5) 12.99 13. 41 -3.13% -5. 60% MERE I

BE: BRI, PREFRSEL

iz 2026/6/12 2026/6/5 Iftt Rt BUEKIR
:i? STR20: B BRHL: ik (X7T/ 2320. 00 2370. 00 -2.11% 37. 65% *E*%Hﬁﬁ’%‘%m
B2 AR L s (/) 17400. 00 17750.00 1. 97% 27. 47% “'”*%WE'%‘E%

i 202510 2025-09 Iftk Rt
RAGIR-=8 hE (FM) 11.35 12.12 -6. 35% -1. 65% ANRPC
RAGIR-=8 RE (M) 47.86 48.00 -0.29% -3.99% ANRPC
KRG8 ENfe (A 18. 61 18.90 -1.53% 2.20% ANRPC

#0 2026-02 2026-01
XRGR-#HOE (A 46.15 64.50 -28. 46% -8.29% XA
ER 2025/12/12 2025/12/5

IARGR-FRASER (A 115. 20 112. 30 2.58% -4.24% ETEIR &/t

=K 2025-10 2025-09 IftE Rt
XABIR-EHEE () 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 2025-10 E7> 4 Rtk
2R E (ALK 1301. 00 1242. 00 4.75% 9. 14% FlIiEIR &Rt
HWMPEE (FFK) 5831.00 5168. 00 12.83% 2. 77% ETEIR4st

2025/12/19 2025/12/12 IRk Rtk
WP FITE %) 71.44 71.57 -0.13 -7.62 AR
LWBEFF TR (%) 63.13 64.07 -0.94 1.01 FE A A

2026/3/27 2026/3/20 IRk Rtk
£ WWER: T HEEXS %) 38.97 41.09 -5.16% -7.81% & XA
FMEE:LER T RNEFEXRE (%) 43.72 44.59 -1.95% 0. 09% FE A A

2025-11 2025-10 7> 4 Rt
RAZEHE (5 303. 70 296.10 2.57% 1.20% FERETIHE
HREHEE (AW 39.20 36.10 8. 59% 24. 44% FERETAHS

4 EHREEY, PRHSEBORSE

g 2026/6/12 2026/6/5 E7N- 4 FEE HEkiR
BRI /i) 9220. 00 9363. 00 -1.53% 7.36% NELEIR
HORKN (Go/mh) 9404. 00 9889. 00 -4.90% 5.87% SMEEBR

2026/6/12 2026/6/5 IREE FtE
ERNEman o/ 8552. 00 8663. 00 -1.28% 7.50% NELEIRE

®= 2025-11 2025-10 IftE FEtE
O3RN R~ (T 193.55 204. 39 -5. 30% 19.38% T3k 7 I 44 5
kA EAREME O (D 121.28 168.75 -28. 13% -18. 62% SR LAFAD M
ORI iFHmESR (B 283.54 250. 84 13. 04% 54. 47% I3k T ASAE S H S

2025-12 2025-11 Iftk Rt
ENFERHm~mE (Fm) 4207. 00 4254. 00 -1.10% -0.71% ENRitEmhS
ENFeRHEmiES: (Fm) 2000. 00 2085. 00 -4.08% -8.55% ENRiztdmihs
Exyfoe 1009. 00 1081. 00 -6. 66% -3.54% ENRiZHDmhS
am 811. 00 816. 00 -0.61% -15.61%  ENRistimthe
ENFERRHmE O (Fm) 2912. 00 1740. 00 67. 36% 41.36% ENREStEHS
ENEtsHamER (Fm) 2068. 00 2766. 00 -25. 23% -19.75%  ENRizHEmih s

2026-04 2026-03 E7> 4 Rtk
ENEFEEREOE (F) 51.34 68.95 -25.54% 59.33% SEA

2026-04 2026-03 Iftk Rt
ERFERaEOE Chn) 9.22 26.82 -65. 63% -41.22% BXRRE

2026-04 2026-03 E7N> 4 Rtk
E Rt EEEE (A 26.55 34. 45 -22.93% 12. 79% LR

2026/6/5 2026/5/29 A Rtk
EMtEEHET () 72.28 74. 44 -2, 90% 66. 20% SREXEIR
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

. HERAFR, BREFESR

iz 2026/6/12 2026/6/5 Iftt Rt BUEKIR
E = t5-3384% 31288 (FT/Mh) 17434. 00 17541. 00 -0. 61% 17.23% NELEIRE
BEOHE-2E48 M-1/8 (JT/ME) 19860. 00 19910. 00 -0. 25% 17.86% SNELEIR

e 2026/6/12 2026/6/5 Iftk Rt
ENRERITARE () 763.17 763.13 0.01% 12.21% cpﬁmﬁgngg

2026-04 2026-03 E7> 4 Rtk
BiEEO%E (Fm) 17.00 18.00 -5.56% 183. 33% BRRE

2026/6/12 2026/6/5 Iftk Rt
SEEIETFILE % 1.47 1.47 0. 00% -2.00% MERE I
AtbiRIEEEE (AL 60. 04 60.34 -0.50% 33.87% SNELEIR
BOWEESE (AR 60. 90 61.25 -0.57% 37. 44% NELEIRE

=R 2026/6/12 2026/6/5 IR Rtk
G FIR (%) 75.10 75. 40 -0.30 2.90 NEEHIE
b R (M) 28.90 28.70 0. 70% -5. 25% NELEIR

2026/6/12 2026/6/5 Iftk Rt
greb T BDERFE (GT/m) -1262. 40 -1352.10 6. 63% 15.17% SNEAEUR

2025-11 202510 Iftk Rt
;l}ilﬂﬁ%‘;ﬁl;(.tﬁﬂkﬂﬁéé?%%ﬁ e 1157. 60 1075. 10 7.67% 5. 67% ERZITE

2025-11 202510 Iftk Rt
;Eﬁ%ﬁz{gw&fﬂm%ﬁ (% 115.94 110. 03 5. 36% -10.93% BRDE

A EgERHER, XEEFHREE

RN 2026/6/12 2026/6/5 Iftk Rt BUEKIR
LRBEREN-FRT (GT/A) 5.15 5.15 0. 00% 7.29% NELEIR
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% 5.77% NEEEIE
AFBERAZN-BH GT/AF) 6.30 6.30 0. 00% 5.00% NELEIRE
RN 2026/6/12 2026/6/5 Iftt Rt BUEKIR
BRAFERZN-TFR (T/AF) 9.80 9.80 0. 00% -5.77% NEXHE
—RAERZN-TFR (T/AF) 8.50 8.50 0. 00% -5. 56% NEXHE
BRAFERZ M- (T/AF) 9.04 9.06 -0.22% -2.27% NEX SR
—RBEERZM-AL GT/AR) 6.80 6.80 0. 00% 6. 85% MR

s 2026/6/12 2026/6/5 Iftt FEE
36 FKAEERMAABEERE () 10833. 00 10904. 00 -0. 65% 1.31% NELEIRE

=R 2026/6/12 2026/6/5 IR Rtk
k7 HRSE: [TRUNENTH () 22.00 12.00 83.33% 15.79% SNEAEUR

BRIk WEEEGE, BEiE, HIMR, RIURAE, dEERKTS, PEREIIWNS, BXRGEIHE, =EEM, LM, 8%
3, EEmEs, AR Tlths. BRI, ANRPC, ESIEEEFHFREIE

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



‘ E{EilE ESEMEIRE

2. BEAERE

21 4%%: TIRAERAFHE, FERRTLREF

TIRAESETEBENPKARTM. 6 B 12 BEENKR 9. 46 t/ke, IFEET
Bk 0.53%; 7ke FIBEMNHRY) 201.90 7T/, FEIREE-13.47%. SHIB TRAEER
=, BN RIS ES . PEIKE, T BB RIFIEN, BR BN, 2026Q1
RAEEREGFECKEZE 3905 Ak, TEEIRLRAD 1.41%, KEERFREBE (3900
FSk) B9 100. 1%, HEE=EEEIBITRDHEH.

R2: EREXEEE

iR 2026/6/12 2026/6/5 IREL Gl BUEKIR
g EREMIE (TT/ke) 9. 46 9.51 -0.53% -32.38% MERE I
HERMNE (T/ke) -0.18 -0.17 -5. 88% 21.74% NELEIRE
A&BEME (5Tt/ke) 12. 67 12. 64 0. 24% -29. 06% NELEIR
B E7 HEEZ (%) 94.99 95.04 -0. 06% 14. 02% MERE IR
FIE (%) 33.06 32.27 0.79 4.05 SNELEIR
BEEEER (%) 81.14 81.14 0.00 -7.01 NELEIR
ERE %) 32.35 31.27 1.08 15.01 NELEIR
BEEH (T/30) -8.80 -8.90 1.12% 61. 40% NEXHE
EEWE (ke) 92. 68 92.57 0.12% 0. 09% NELEIRE
Hi= HEZI9E (kg) 122.92 122.94 -0. 02% -0. 84% NELEIR
HAHEE (5K 2026-05 2026-04 E7N- o Gil-8
WEE 1472. 47 1522.84 -3.31% 14.13% NEEHIE
HAGIIRIEEE (K 6 AR 5 ASChR IREE Rkt
$MEE 1447.91 1472. 47 -1.67% 9. 45% NEEIE
7 HRBeEEE (B 2026-05 2026-04 E7N- o Gil-8
WEEHEA 3840. 14 3906. 06 -1.69% 3.55% NELEIRE
90kg WA ERIEEREHLEE (%) 37.45 37.58 -0. 35% 2.41% NELEIR
LES] 2026-05 2026-04 IREE Eilae
TliEs =8 CAm) 2360. 00 2824.00 -16. 43% 3. 40% AT S
BE&ENSE () 2222.00 2619. 00 -15. 16% 4.00% AT the
BIREE &EARMNE (T/ke) 3.24 3.23 0.31% -0. 10% ART IS
5 BIREE 4 BIREE 3 AiftL 2 BiftL
BEREE 0. 50% -0. 35% -1.08% 0. 18% NELEIR
thiRess 2026/6/12 2026/6/5 IREE Gil-8
g Tke PRI (FT/ke) 201. 90 233.33 -13. 47% -56. 96% NELEIR
27 JERLL 4.00 4.02 -0. 50% -31.39% MERE I
BEga#ME T/ -274. 64 -268. 06 -2. 45% -631.12% MERE I
SNEFFIEFIE (GT/k) -236. 31 -217. 48 -8. 66% ~736.20% NELEIR
R HEFEYE 2026-05 2026-04 IRt Gil-4
e 579.86 580. 57 -0.12% 6.71% NEEEIE
ks 5 BIREL 4 BIREL 3 AIfEL 2 A%FEL
PRS2 -0.35% -1.08% -1.58% 2. 66% SRELEHE
KHAfadR 2026/6/12 2026/6/5 E7N- o Eil-8
i  —EE&EENE (T/R) 1292.86 1297. 62 -0.37% -21.14% SNEAEUR
EIREBENR o/ TR) 7.36 7.38 -0.27% -29.23% NELEIRE
27 15kg FHEHEER (5T/%) -83. 71 -81.90 -2.21% -228. 41% HIEFR
A iR 2026-05 2026-04 E7N- o Gil-8
BECHMOHE (%) 81.75 81.74 0.01 -0.08 NELEIR
FEREEE %) 92. 69 92. 67 0.02 -0.13 NELEIR
ERFH GO 11. 60 11.55 0. 43% 1.93% NEEHIE
KBRS AR RAE (A 15.70 14.01 12.11% 47.97% MERE I
FHE BREEEEE (B 2026-05 2026-04 IREE Rkt
WEX 505. 55 512.33 -1.32% -3.84% NEEIE
2026-03 2025-12 IREE Eilae
Rl R A ER 3904. 00 3961. 00 -1.50% -3.30% KR AT ER

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



=1 y oo A

&Y B51E5 SE ST
an 5 BIREE 4 BIRE 3 BiftL 2 BifkL

BIEREE -1.08% -1.58% 2. 66% —2.46% NELEIRE

FRISRIR: NEKHURE, B, BTN, ARTdns, BEIE

E1: AEERBELEHINTE® Gu/F5%)

HEFNT TR

E2: AEWTFENEIFLE TR (5T/35)

— B&A: BIZRK: BN bE (B)
— R BN dE (B

— 1T T T+ T T 1

S P PP e PP
NN SN NN o
F 7 B
P PP PP

0?’3\0_

F3&: §kFE7ke: HIERFEST: HEHN: FE (A

2,500
2,000
1,500
1,000

500

& o
N v
® P

FRIKIR: NEKBUR, ERIESEFMRAERE

E3: AFHEHEIRLRFE (ke)

[&4: 50kg —JT

FRISRIR: REEURE, ERIESEFMRER

REBENEERER (7T/3K)

R HAFAESL: HEFHEE: hE (B
140 -

130
120
110

100 -

90 T T T T T T T T T T

SV Q”/ Q"/ S v 0'1' 0'7/ Q"/ Q”/ Q”/ 0'1'
S Q

Z ¥ BXESOke: HAFER: N HE (A)

6,000
5,000
4,000
3,000
2,000
1,000

FRIRIR: NEBUR, EEIESEFMTAEE

Es: AEBFEIABFEEFLRLD ()

FRIRIR: REEURE, EEIESEFMTrEE

Elo: BIKEHENMRIEHER (FT/ke)

—H: SIRFARN: BEE: FE (B
250,000
200,000
150,000
100,000
50,000

— A HAFES: BN bE (A)

FRPRIR: NEKUE, EEEREFMREE

FRPRIR: REEE, EEEREFMREE

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

E7: KEFRERFIRLE LA, BEEESTEE 8

EfIE=

GUOSEN SECURITIES

WEHFHRMRE

E8: fREBEEMN 2WLEESE (T/ke)

— %N EREER: SR dE (&)
RIFEER: ERERel: FRE: dE (&)

100

FEEE: WA FE (A

0.5 4
0.0
D
(0.@2 S
N
o

(1:5)7

(2.0)-

FORRIR: SNEAEURE, ERIESEFRTEEE

FRRIR: MEEEE, ERIESSFRTEE

2.28%: #e/iEEm, PRKAFEREH

6 A 12 BISEM1% 2. 40 7T/, AIFEL-18.64%; EIBMNIE 7.36 T/ F, BIF

EE+0. 55%, ZEHARE, MENRZRXE/~HEEM, FiHKESZR. FH%RE,

ZHHIEASIMEERKE M, ERRXEMKEEBRER K, ERSNTITT

REpR MG, BZEIFRMALEMAFTEREE, RIMTAABPAB~ LN
RSMAZEEE.

#23: BPRBEKREHIELD

s 2026/6/12 2026/6/5 IFtE G2 BEKIE
MEME (T/H) 1.50 1.81 -17.13% 27.12% NEX SR
BEINE G/ 2.40 2.95 -18. 64% 0. 42% NEXE R
EBMNIE (FT/ke) 7.36 7.32 0. 55% 2.51% MEX B
FEIRGAEN-LER GT/ke) 9.17 9.17 0. 00% 5. 05% NEX SR
NEIREAEM-FRIL Gr/ke) 9.53 9.52 0. 05% 5.15% SNEAEUR
HEg (53D 5706. 08 5756. 28 -0.87% -3. 48% NEXHE
FREEFE (GT/3) 0.98 0.70 40. 00% 1300. 00% HILFAH
BEFIE %) 74. 62 77.65 -3.03 4.37 SREX KR
HFRERE (%) 89.32 83.77 5.55 -4.94 NEXHE

202605 2026-04 E7N- 4 Eil=4
ARSBERMNE (TT/ke) 3.53 3.54 -0.28% -0.28% AR TS

REK 2026-04 2026-03 IFtE FEEE
EEREBRERE (BE) 5351. 55 5167. 00 3.57% 3. 40% WX B
BEEXBRERE (BE) 3845. 61 3722.58 3. 30% 19. 69% SREX KR

2026-05 2026-04 7N 4 [
R|RIBEHE (FE) 744. 25 700. 68 6.22% 5. 40% NEXHE
RBRBEMNE (T/E) 0.00 51.89 -100. 00% -100. 00% NEX SR
HK 2026-04 2026-03 7N 4 [
EEARERE (BB 149. 67 130. 67 14. 54% 1.16% NEEEIE
EEEREFEE (BB 80. 69 101. 09 -20. 18% 26. 06% WX
2026-05 2026-04 7N 4 [
SIMEEEEHEE (AE) 6.55 7.45 -12. 08% -28. 80% MBS
BRLRIR: WEEE, HIM, PEERTS, BEEIESEFHRAEE
1B FEWIEIEX Z 15 R %2 7 AR AT T &N & 12



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

=9: APRPBERIBER (Ef/EE)

10: BPRABRXRIBEFRE (E~+EFE)

EFEARMEEEE ()

160 - o .
140 EEERMEEEZE (FE)
120
100
80
60
40 |
20
0 1 1 1 1 1 1 1 1
o] e} o] o] e} o] o] o] o]
Bt ~ ey = ~ =~ ~ Bt =
S N N S N NN
P~ e} o (<} = N L] < v
= = ot N N N N N N
o o o L= o o o o o
~N ~N ~N ~N ~N ~N ~N ~N N

2500 r

2000

1500

1000

500

0

EEXLBRMBEEE (B

FE&XBRMBELEE

(FE)

2017/1/8

2018/1/8

2019/1/8

2020/1/8

2021/1/8
2022/1/8

2023/1/8

2024/1/8
2025/1/8

ERRIR: PEERI Bl SS, BREIESEFMRAER

E11: BPRABRKBREENESHER

ERRIR: PEFERIhsSlSS

E12: BPRLERKGSEEENESHER

, EfSIESES R

. RERGE N
—— UBRGENER
200

150

100

50

(/8
GhsE+ER)  (AE)

o BRRISEHEEE (AR

0000

8000

6000

4000

2000

— FRABENE T/ 12

0 1 1 1 1 1 1 1 1
] o] o] o] o] o] o] ] o] 0 1 1 1 1 1 1 0
= = = = < = = = = © © © © © © © © ©
~ ~ ~ ~ ~ ~ ~ = N N =X ~ = ~N e X ~X N
i 3 T 53 I Q & N & < < < < p X P = <
& & & & & & & & &8 T 2 ¢ § § § g § g
o o o =1 o o o o o
3¢ 139 3¢ 3% 3% 3¢ 139 3% 3¢
FRPRIR: PEERSEl s, BREIEFEFMRMERE FkR: dEERhaslss, BREEFEFHRMER

2.3M: HBURKRN, FERAZTAR/US

SEHERBE, 6 A BIIRAZEL/EHRE/ SELUEBFNHIHA
4.6/4.9/6.3 7T, FEERELSYRIH2. 22%/+8. 89%/+0. 00%. FEHAI T AEBFTIRE, 1-3 B
MEITHE=EREEIE 14. 7%, BMTBEFKER, NETIHRISIET;
AMZIEIE, BZE 2026 4 3 AR RXEHKFAZIRELH1. 0%, [E]EE-4. 5%, FEeiTHh
SHREXE. ERTEGEAPRBINERRM, TREERATHENTREBRRA

MWREREWE, METtREEXEEMSH.

4 RPRBEAEEIRLE

FEAERS ifF

#ig 2026/6/9 2026/6/2 IREE 24 HoERiIR
T RA=E (T/F) 4.60 4.50 2.22% 12.20% A
WL SRR (/) 4.90 4.50 8.89% 6.52% ™
WL BWE T/ 6.30 6.30 0. 00% -3.08% ™
AR 2025/6/1 2025/5/4 IREE Rk HUERIR
AmKEBEN (v/Am) 13.85 13.95 -0. 70% -15.95%  FhEZEHIHES
AmASBEN T/ 2.10 2.14 -1.95% -14.91% FEBERlHS
ARAEBHEE (B 3393. 71 3288. 88 3.19% 11.88% HEZHHES
R 2025/6/1 2025/5/4 IfEE FEEE
EERBREE (A 1395.56 1387.83 0. 56% 4.84% HEBERLNS
B HIEIE X Z ISHI B Z AR BT T B2 13



EfIE=

4

IEHRRRE
GUOSEN SECURITIES
FEXBREE (FE) 873.06 858. 85 1. 65% 6.61% HEE®IHE
REPREBFEMIE T/E) 10. 26 9.74 5. 35% 15.21%  HEBEHHS
He 2025/6/1 2025/5/4 IFEE [
H#EARERE (FE) 158. 05 159. 32 -0.80% 5.83% HEE®LHE
EEAREE (AR 119. 34 118.35 0. 84% 3.06% HEZFHIHES

FRPRIR: R, FEEKlhS

E13: BPRBHERGBEE (E5+E%)

E14: EPRABRBREERE (EF+HEH)

EFERMEEEE (B
2,000,000 - — EEERHBEEE (B)
1,500,000 W
1,000,000
500,000 |-
0

7
7_
7 4
7 4
7 4
7_
7 4
7_
7 4
7 4
7 4
7 4

P e e e e s B e B e e B

RO S TR e e T e T o B T

7 4
7_
7 4

Ll il e
= = =

EFEXBRMLEEE (B

— REXBRMLELE (B
18,000,000
16,000,000
14,000,000
12,000,000
10,000,000
8,000,000
6,000,000

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

7 4

7 4

xR oo o oo e o ool o e

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

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,

FRRIE: PEERIhsSLS S, BEESSFHRAERE

E15: RPRBRXGREGHENIRT S HE

ERRIR: PEFRIhsEL SR,

EfFIERES R

Ele: RFRCH RAEGHENESHEEHR

A B £ o
Sl SEBRRABHES N T/R)
12 ARRECHER (ARE+ERAKEEVIMERE) BAR)
12 6 46
12 5 M
6 4 36
4 3 31
5 ? 26
0 T T T T T T T T T T : 5 ¢ ¢ T 1 21
@ @I @ @ @ @ @ @ @ @@ @ I @ R I 0+ T T T T T T T T T T — 16
- N N = N =N =N N - N <
gi Ei gi gi gi gi & & Ei gi Ei gi gi gi Ei @ ¢§%>¢S?>¢§%>¢? 65%56? ¢§?>¢} ¢§Q>¢} @5%
S 55 5 8888 8 8 88 8 8 8 NN YN Y S ST O D | O I
N 8 & & & d§ J N N N N N SN ’LQ ’LQ ,\9 ’LQ 'LQ 'LQ ’LQ ’LQ ’LQ 'LQ 'LQ ’LQ
BRERIR: PEERIMSELSS, BEIESEFMRFAERE BRERIR: PEBRISElSSs, BEIESREFHRTAEE

2.48%F: FHNERES, PRKSENNX

6 H12 H, BEEFXMN&S5 15 T/, BFEL-0.77%. 188, EFRELRIE,
XENE. FERE, EERXBRELNLATEM, BEHEENNK, itG
EMHEEHNMNBRFAENRT, BENMRIUISESE.

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

4y ESTIRE
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/6/12 2026/6/5 IREE Rkt HARKIR
FEXMNE T/ 5.15 5.19 -0.77% 58.95% NEEEIE
FHXME T/ 5.08 5.16 -1.55% 57.28% NELEIE
R 2026/6/12 2026/6/5 IREE Eil-8
ERBEEE (FR) 36.07 34.92 3.29% -32.89% NELEIR
ERBRE (X) 516. 00 514. 00 0. 39% 2.18% NELEIR
R 2026/6/12 2026/6/5 IREE Eil-8
EkRMHEEE (F) 60. 00 62.00 -3.23% -11. 76% NELEIR
IrEmiREEE (F) 302. 00 298. 00 1. 34% -19. 68% NELEIR
SHXEEE (M) 5922.88 6052.73 -2.15% -3. 65% NEREIR
Ex 2026/6/12 2026/6/5 IREE Gil-8
R (R) 0.68 0. 60 13.33% -20. 00% NELEIR
REHT (R 0.97 0.65 49.23% -16. 38% NEREIR
HERF 2026/6/12 2026/6/5 E7N- 4 FEIEE
EIBFERAE (T/R) 133.01 132.94 0. 05% -1.88% NELEIR
EWHBEFE G/R) 81.11 84.54 -4. 06% 0. 00% SNELEIR

FRLRIR: WEEEE, Slos, BEESSFNRAER

E17: BENRIEHARE (JT/ke)

E18: EIGFFEFAFFEATHERARE Gr/R

—ﬁﬂ_ﬁﬁ:

FEFERS (H) ——&:

REFEET

4=

—_— . X BN hE () 200
;
6 150
5
2 100
3
2 50
-
0 T T T T T T T T T T T T 0
S0 o b i g B S 6 S§S88§88§S888§FFS88 8
ERSRCRURSIC IRt 825858858 -588685588
I\ T R N S L\ 2 N\ R I\ L O OO OO TIT T T TOOWLLLL OO O
B A R e B e e Headd Al s s dadasSa
[ oV I o N o I o I o B oV N o A o A oV B & N o A & o A o I o\ A o I o I o\ B o I o)
ZERRIR: NEEIE, BEIESAFMRmEE ERRIR: NEHR, BEIESAFMRmEE
E19: AREERISHEIFLLEM (AR [E20: AREBERBIATHEFEFLEFH
— A, WA RE (D e ) -
—— %88 PHEEAR: PE (A — 7 P TSES A
— KRBT EFEARXRE: PE (A
70 560
60 3 3
50 40 5 2.5
40 520 5 2
30 500 . 1.5
20 1
10 480 1 05
0+ T T T T T T T T T T T T 460 0 T T T T T T T T T T T — 0
© O O O O O 0 O © O O HO O N N N N N N N N N N N N N
S 0 s B S S Vo
s NQ% b(Q 5 7 ‘o'&‘o'& b’gb ‘o’QCb <o'Q o . 6&6& QW(L 5& Qqq/ ¥ Q'\(L Q“’ﬂ/ Q("{L Q/\ﬂ/ Qqnl A& Q\ﬂ, QQ’Q/ 6’3%
QoA alY S S | o o N . o B B0 (PN N S s SRS S S A s S s S I (S
RSN S RPN TL SI i

FRPRIR: NEHUIE, EEEREFMREE

FRPBRIR: REEE, EEEREFMREE

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

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HEROZL RN, BEARHTHRS LIT. BWEKKESIT, &iZ6H 12 H,
ENERAGHEMN A 27. 20 TT/kg, BIRELFT; FRATIHN A 63.59 T/ke,
BIREEFEF . FIRY, BERFRIFEINAS USSR, FEEHRER 2026 £F 1
A1 B “EREHREHINMIEXT" BR AR OFPAREURRERERR, &
FEfEieSEie AR A 3 . BAVAARKERNAFHIARBHOFRRENTRHA
B%/), #EOFABEZMERMNIGES.

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 2026/6/12 2026/6/5 IREE Rtk
2EHAETREHN (/AT 63.59 63.59 0. 00% 7.09% NELEHE
BREAE GU/A) 27.20 27.20 0. 00% 6.25% NEEEHE
Bt (T/Am 39.20 39.20 0. 00% 25. 44% SNEREE
BEERE (/30 9800. 00 9800. 00 0. 00% -4. 08% SNELHHE
EREE GT/Am) 22.75 22.75 0. 00% 17.88% NELHHE

fas 2026/6/1 2026/5/15 E7N- o Rt
BIFHEHE (D) 671. 60 672. 60 -0. 15% 1. 48% NEEEHE

2026/5/31 2026/4/30 IREE Rt
REER (%K) 106155 107397 -1.16% -4. 28% SREXEE

briqm| 2026/4/30 2026/3/31 7N~ 4 Rt
FESAZEOMNN GT/Am) 42.16 39. 67 6.29% 15. 66% NEEEHE
FESAFEOHE (M) 21.00 24.00 -12. 50% 0. 00% SNELHHE

=R 2026/6/5 2026/5/29 IREE Rtk
7 HASEBEE L) 10720 10677 0. 40% 2.11% 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

SERIRMEBG, BE R 4H, BRE~XEPAMNA 3. 03 T/ke, AE
IREEFEF, [RIEE-0.66%. MABFRMMBT, TUEBEHLTRETHRT, FE
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&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

BMAN LRREGRK, =

ob 7

BeTN

ﬁ

HESMEENK, BEREN~RENSSREIN

REge, RUMNMBAEEERNMEE LS. SkER, £XEENAEHEO
[EF P = 2024 SN FAZE 2019 D 6% L, SIRRBHNIEM 2024 1L
REFLEFRN, BREAXREHEONKERESTERRERDNNE. ZERIITFH
FERHHERAK, BIMI R RIS LR BB TR S 2027 FERR N & H B HA

R¥ESE.

E21: MARPNET, TIEREHLTRE S TS

E22: XEM#OMRASEMERNREE

— S R E X G/ AT A
—— 2R GT/ke)

MERAR:RT (T/ke)

50 r
4.0 |
30k
2.0 E
10
0-0 T 1 T T T T T T T T T T T T T 7T
D OO O O O O O O O OO O O OO OO O O O
RN
[ N S N T e N
29939 9969506935990
0 O O v~ N M ¥ 1 © N~ 0 O O « N O <
O O ¥ m ™ v v v v — w ©— A o N NN
O O O O O O 0O 0O O 0O O O O O O O o
AN AN N AN NN AN NN AN NN N NN NN NN

o =NwWhrOO

— R X G/ AT -

HEAMMN KRR G/ A ) -5

2021

FRRIR: RIRFE, ER~SEARZERICH, EFEIE
HEFMRAEE CE: ZEI 2024 F1 2025 FIRRHERHNE[E]

&, SEERADHEE 2021 50 2020 FKF)

E23: SEHENRPFMGRANRELSEBHAR, HLFER

E24: EAPFFEFTERHESEEL

FRIRIR: RURFE, BX2E, BEEFSFMTHERE

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

4.5 85. 00

80. 00

4.0 75. 00

70.00

65. 00

3.5 60. 00

55. 00

3.0 50. 00

45. 00

25 T T T T T T T T T T 40 00
3 3 3 ™ 3 3 3 ™ 3
(o,ebﬂ' wa 9*"% 9& ,QQ’Q' wa 9“"% 9@% ,“’w 9"”

ARSI N AR S G .
U A S S S

P P P

q,b‘

660

640

620

600

580

560

540

TENFEE ()

20234124

2024456 4

20244124 2025464

20254124

FRPRIR: RARAE, EEIEREFHRTEE

FRPRIR: RAURFE, EFEFEFNTAEE

2.7EM: HELTHERME, XEBEXRSHKHASIREL

6 B 12 H, BRXIIMEENA 4273 T/, FEIREE+0. 0%, ERNZFEFINERN T 2864 TT
/W, FEIREE-0. 49%. 55HA, EARAS R EFHINESHNTER, MRTITRINES, K
B, MitERAXEEME LS, XFREREXRSE. BE5EMRBEBERD

BRI

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

*R8: K2, SHMEAEEIELE

xg 2026/6/12 2026/6/5 IREE Rtk HAERIR
M (GT/m) 4273.16 4273.16 0. 00% 8.28% LEM

fhiE 2026/6/5 2026/5/29 Iftk 5]
EBEAZWEIE (%) 99. 80 99.70 0% 0% NELEIRE

#0O 2026/6/12 2026/6/5 IREE FtE
BAREOASREE () 232.70 199. 55 16. 61% -3. 24% NEEEIE

TR 2026/6/12 2026/6/5 Iftk Rt
AEEEE (M) 203. 47 209. 11 -2.70% 0. 46% NELEIRE
KEEHFIR (%) 65.94 67.77 -1.83 0.30 NEEEIE

ER 2026/6/5 2026/5/29 Iftk 5]
BOEE (FM) 848. 70 787.90 7.72% 13. 74% NELEIR
ST EER (M) 639.96 614.28 4.18% 17.93% NEEIE

=8 2026/6/12 2026/6/5 73> 4 Rtk
RN (GT/m) 2864. 00 2878. 00 -0. 49% -3.96% a2t

{Hes 2026/6/5 2026/5/29 784 Eil2a
KE=E (AM) 165. 20 148. 05 11.58% 5.33% NEEEIE

TR 2026/6/12 2026/6/5 Iftk Rt
EEARZE (F) 218.74 131. 00 66. 98% 50. 76% NELEIRE
IEERHEEE (AM) 139. 65 132.27 5.58% -0. 09% NEEEIE

ER 2026/6/12 2026/6/5 Iftk 5]
AR EERE (K) 7.06 6.94 1.73% 11.89% NELEIRE

2026/6/5 2026/5/29 IREE FtE
EET ER () 47.25 32.42 45. 74% 78.98% NEEEIE

FRPRIR: WEEIE, CHW, £84, EREIESEFMRAmAEE

E25: ERATIENMYERRER (GT/m) E26: KEEFRHALIEN (E5/FRE)

EASSEZ N GRER) :CBOTKE

WMEMN: KR - MM (FT/m)

7,000 2,000
6,000
5, 000 1,500
4,000
3,000 1, 000
2, 000
1,000 500
0 T T T T T T T T T T T T T T T T T T 0
[ S o N o A o N o O o AN o A o AN o AN o A o AN o H o N o R o N o B o | I T T T T T T T T T T T T T T T
PP PTPPTIPPIPPPIRTTITTY® Y Y I I Y YYIIIYIYIYIY YN
E peE e e o SRS G e T T T T T R R R T E R YR
JgooogdooaE®sdSs NIl Wy 0 ol 08 & M L B o o o0 R, 9 S0 T Gl
SRRIIIIRIILIRLIRLKR]IRKRLRR S rdeF L oboe s QS8
2 O 9 B O O 09 D0 9 B ©9 © 09 O 9 D
SN AN SN SN DN SN NSNS NN NN N NN
BRERIR: Wind, EfRIEHEFMRAERE BRERIE: Wind, EMEIESEFREEE
®9: EHRATHFTFLER
2025/26 2025/26 2026/27 2026/27
2023/24 2024/25
A7 023/ 024/ (5 AT (6 AFE) (5 BT (6 AFE)
BVIER 101. 82 115. 14 125.91 126 125.13 125.52
FE 396. 4 427.93 427.6 429.2 441.54 441.34
#0O 178.54 179.18 184.77 185. 01 188. 02 188. 02
EiE= 331.25 359. 14 369.53 371. 11 383. 14 383. 09
BERE 383.87 412.18 426.58 427.95 440. 69 440. 78
HOE 177.76 184. 06 186.57 186.75 189.22 189.22
HRER 115.13 126 125.13 125.52 124.78 124.88
EESHLE 29.99% 30.57% 29.33% 29.33% 28.31% 28. 33%

FIRRIR: USDA, [EfSIEZrE I prEesE

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



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

2.8 EkK: REMIEBE, PRAIRTFEHREDGE

6 A 12 HEIRERKIEAN 2365 JT/ME, [EEFEL+0.08%. #EHA, HRiN T EEFRIEL
IR, FEHERK, EXRNBREIERR. PKH, BRHRSHESFFE~, 25/26

FHFEATE, MITHMBURAE. BINERY

mNBIESR G ER, &

BB 25/26 SR, BHBRBRILKE, MRERFTRL TR,

£10: EAREXEEIELE

g 2026/6/12 2026/6/5 Iftt Rt HABKIR
M (T/m) 2365. 00 2363. 00 0. 08% -1. 42% NELEIRE

et 2026/6/12 2026/6/5 IRk Rtk
ERRIE %) 97.00 97.00 0.00 -1.00 NEEIE
FALihX 98.00 98.00 0.00 -1.00 NELEIR
LA X 95.00 94.00 1.00 -2.00 NELEIR

2026/6/12 2026/6/5 IRk FtkE
ARl EEXRSE (K) 27.13 27.45 “1.17% -18.97% NEEEIE
FMIAeWFITR (%) 67.27 65.07 3.38% 31.52% NELEIR
FMItEEE (M) 431. 60 442.80 -2.53% -7.20% NEXHE
AEMIeEEE (AM) 119. 62 121.53 -1.57% 12.94% NEEHIE

FRPRIR: REKUE, EEEREFMREE

E27: ERERILEAN (FT/0E) IEHAFR 2 38

E28: JEHAEIRR R LI E N E 3R

3,500
3,000
2,500
2,000
1,500
1,000

500

BB K1 TT/AE

N
o S g o
K3 KU
Vv Vv

@
P

G
o>

P

HIR BN GEERE ) :CBOTEK

FRRIR: SNEAEURE, ERIESEFRTEEE

=1 EEREREFFER

FERIKIR: Wind, EfEIESFEFMRAEE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (5 A (6 ATE) (5 AMHE) (6 BF)
BVIER 305. 36 313.88 294.8 295.98 296.95 303. 36
= 1231.13 1233.2 1312. 68 1326. 67 1295. 38 1300. 38
#o 197.6 186. 14 195. 86 197.59 198.59 199. 63
FREER 769.93 783.99 819.2 823.33 829.26 832.56
BEAE 1221.24 1251. 11 1310.53 1319.29 1314. 79 1322.52
HOE 192. 65 187.13 213. 61 217 206. 91 207. 61
HKRER 315.25 295.98 296.95 303. 36 277.54 281.22
EESHLE 25.81% 23. 66% 22. 66% 22.99% 21.11% 21.26%
ZRRIR: USDA, EMSIESHEFMTEE

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



EfIE=

> =g

‘ GUOSEN SECURITIES E%ﬁﬁ%?ﬁ%
#12: PEERBFREE

2025/26 2025/26 2026/27 2026/27
A7 2023/24 2024/25 (5 A (6 ATE) (5 AMHE) (6 BF)
BVIER 206. 02 211.19 191.93 191.93 178.15 178.15
FE 288. 84 294.92 301. 24 301. 24 307 307
#o 23.33 1.82 6 6 6 6
FREER 225 234 239 239 243 243
BEAE 307 316 321 321 325 325
HOE 0 0 0.02 0.02 0.02 0.02
HRER 211.19 191.93 178.15 178.15 166.13 166.13
EESEEE 68.79% 60. 74% 55.50% 55. 50% 51.12% 51.12%

BIRIRIR: USDA, EfSIEZEFIN R

2.9 AfE:

5A 22 H, EAr AamTHEINEMN A 5420 jT/M, 8 ERIREE+0. 7%,

BMABERER, XTEERXSREBNEEE

g8, E

AFEEE B, BERE, ERIENE. PHEBRNEPEETRE, XFB
FEFEHIELL RSBk RSIBER, ENEERERNSHKES.
#13: AEEREHELR
g 2026/5/22 2026/5/15 IfEE =4 HEkiR
IFREET-HEN (GT/M) 5370. 00 5420. 00 -0.92% -12.25% NEEEIE
=R ER-MEN (T/m) 5160. 00 5200. 00 -0.77% -12.54% SNELETE
B -EeEi PO FE G /M) 1848. 00 1839. 00 0. 49% -2.50% NEREIR
R E-ECHAEH O FE /i) 1954. 00 1963. 00 -0. 46% -8.31% NELER
B E-EEs O FE G /) 728. 00 705. 00 3. 26% 60. 00% SRELETE
=E-EESMEOFEGT/HE) 865. 00 868. 00 -0. 35% 88. 68% SRELEHE
ERH#TS 2025-05 2025-04 E7N- 4 Eilae
TR (M) 5.49 1110. 72 -99.51% 490. 32% ZraHERN
PEHE (A 86.92 124. 88 -30. 40% 2.71% ZEITEM
HESGEREGE (AM) 304. 83 386. 26 -21. 08% -9.56% ZrIbEM
2025-11 2025-10 E7- 4 i[=4
BHOE (FM) 44.00 75. 00 -41.33% -16.98% BRRE
BIMEE 2026/3/16 2026/2/1 IREE Rkt
BRETEDINE~E (AM) 0. 60 0.50 20. 00% -97.01% UNICA
B hE S EHIELE (%) 4.86 6.63 -1.77 -38.15 UNICA
2026/4/24 2026/4/17 7Y 4 [
B ZERRFEN (E9/F) 14.81 15. 62 -5.19% 3.93% NEREIR
FERISEIR: SWEXEUE, SrRMEM, BXDE, UNICA

2.10 % MAAMBREERY, PHFEFRSEEL

6 12 H, EREIARWERSN A 17400 7T/, FEIREE-1.97%. 5EHIRE, &
wHSNRES, TEXFETE, EMERREIINEKRF TR, MRS %
MER. FHIRE, RABROMRFERAERE ., MRFERBEEHTRELK

HARL = 5t MR E R SME R B K Hs a1 47

14 BREAEBBIELE

g 2026/6/12 2026/6/5 IFEL Eif 24 HHRRIR
ﬁ’gf STR20: T & RERL - fiHf (R7T/ 2320. 00 2370. 00 2. 1% 37. 65% EFE*%W%’%‘%W
(=82 83
E~£2R: WA Mg T/ 17400. 00 17750. 00 -1.97% 27.47% EFE*%M“’“‘*M
P 2025-10 2025-09 784 =4

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

‘ ARk E
GUOSEN SECURITIES
RARGER-7=8:FE (Fh) 11.35 12.12 -6.35% -1. 65% ANRPC
RARGER-F8: =E (Fh) 47.86 48.00 -0.29% -3.99% ANRPC
KRG -2 EN () 18. 61 18.90 -1.53% 2.20% ANRPC
#A 2026-02 202601
KRBE-HOE (M) 46.15 64.50 -28. 46% -8.29% & XA
ER 2025/12/12 2025/12/5

RAGR-TRESERE (AH) 115.20 112.30 2.58% -4. 24% FEItEIR &Rt

=R 2025-10 2025-09 E7N- o Eilae
ARG -HRE (FH) 58.10 59.59 -2.50% -0.53% ANRPC

2025-11 202510 IREL Eil-4
2WIETE (ALK 1301. 00 1242. 00 4.75% 9. 14% BT
EMpE (FK) 5831. 00 5168. 00 12.83% 2.77% Bk

2025/12/19 2025/12/12 IREL il
SWRMBFIER %) 71.44 71.57 -0.13 -7.62 EAXGLR
HFMPETF TR (%) 63.13 64.07 -0.94 1.01 &AL

2026/3/27 2026/3/20 IREL il
B WWR: T HEEXRE (%) 38.97 41.09 -5.16% -7.81% & XA
AWK T RERERE (%) 43.72 44.59 -1.95% 0. 09% & XA

2025-11 202510 IREL il
RAZEHEE (FH) 303. 70 296. 10 2.57% 1.20% REREIIHS
HMREHE (W) 39.20 36.10 8.59% 24.44% HERETIHS

FRPRIR: B, RERER, BRGHE, FERFELIMS, BEEREFNRAER

#15: FRHEME AR EBIELD

2.11 #5485 MAMBTER, PRAXEBRZE

6 B 12 BizHmEMRN A 9220 jo/Mk, FEIREE-1.53%. 788, [RiRNEHRIEH,
TSt m I s N A& . FH<HA, MPOB it B 3k L AHid h A= 258K T 2025
F, EERXRRREEYT =ZR, ZEEYRBBRBEZMENE, SRATLIZRE
RIEFFH— P TIEF KBRS

ik 2026/6/12 2026/6/5 IREE Eilae HoERiIR

EREMN (Go/m) 9220. 00 9363. 00 -1.53% 7.36% SNELEIR

HOREAMN (Gr/mh) 9404. 00 9889. 00 -4.90% 5.87% NEREIE
2026/6/12 2026/6/5 IREE Rkt

ERShign (Fo/m) 8552. 00 8663. 00 -1.28% 7.50% SNEAEUR
e 2025-11 2025-10 IREE Rkt

ﬁ%‘r&ﬂﬂ%ﬂfrﬂahﬂ;m;ﬁ LY 193.55 204. 39 -5.30% 19.38% D3k WASHI S

ORETFHEHmED () 121.28 168.75 -28.13% -18. 62% SR ILEFAEHE

Ok TARHERESR (A 283.54 250. 84 13. 04% 54. 47% kP IFiEHHE
2025-12 2025-11 E7N- 4 Eilae

ENFetrtiEm/ 8 (Fm) 4207. 00 4254. 00 -1.10% -0.71%  ENEiEtdimth s

ENferstimig g () 2000. 00 2085. 00 -4.08% -8.55%  ENRiEtgmihs

eSS 1009. 00 1081. 00 -6. 66% -3.54%  ENRiASHhS

e 811. 00 816.00 -0. 61% -15.61%  ENEiHEhS

ENetstiime O () 2912. 00 1740. 00 67.36% 41.36%  ENRistdimth s

ENfEAFHEmEETE (i) 2068. 00 2766. 00 -25.23% -19.75%  ENEARHHEhS
2026-04 2026-03 IREE Eilae

ENERFfmEOE (A 51.34 68.95 -25. 54% 59.33% SEA
2026-04 2026-03 IREE Rkt

ERiFEEH 02 CAl) 9.22 26.82 -65. 63% -41.22% BRRE
2026-04 2026-03 IREE Eilae

ERtREHEEE () 26.55 34. 45 -22.93% 12.79% NELEIRE
2026/6/5 2026/5/29 IREE Gil-8

EREEmES T 72.28 74. 44 -2.90% 66. 20% LB

B HIEIE X Z ISHI B Z AR BT T B2 21



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

FRIRIR: REXEURE, EAGHRN, SRALRHE, HRFIHNS, BXE

212181 EEELPHE, ERBEELE

6 B5H, Eft#-#EH# 31288 118 )9 17541 /M, IREL-0.69%. %5EHA, EA
|BELE =B O R0, EREDEX TS, BMTHERY FLESRTE,
MIETT RS, PKE, 2K T, TREM, BNEFERIEE. 4
BIERENRIBEFEESE, REERIINEVIFMEIEEE RS HFNE, Wit DN

BigE=E.
F16: AR KRTEHEIRLE
iz 2026/6/5 2026/5/29 IREE Rkt HBUEKIR
E = 5-3384% 31288 (FT/Mh) 17541. 00 17663. 00 -0. 69% 20. 25% SNEAEUR
HOE-ZE4 M1-1/8 (FT/0f) 19910. 00 19510. 00 2.05% 20. 59% SNEAEUR
e 2026/6/4 2026/5/28 IREL Eil-4
ERBERITARE (AW 763.13 763. 11 0. 00% 12.21% EFE%%EE/AIE%
2026-04 2026-03 IREE Eilae
wEHOHE () 17.00 18.00 -5. 56% 183. 33% BXRRE
2026/6/5 2026/5/29 IREE il
=EFHETFIER % 1.47 1.47 0. 00% -2.00% MERE IR
AR TEEE (i) 60. 34 61.00 -1.08% 34. 54% NELEIR
BOWEESE (FM) 61.25 60.97 0. 46% 33.82% NELEIRE
=R 2026/6/5 2026/5/29 E7N- o Eil-8
G FIER (%) 75. 40 74.50 0.90 1.40 MERE I
g ER (A 28.70 28. 60 0. 35% -4. 65% NELEIR
2026/6/5 2026/5/29 IREE il
gy4b T BNEARIE (FT/mb) -1352.10 -1486. 30 9. 03% -15.10% SNEAEUR
2025-11 2025-10 IREE il
FERFI LS RETESH (2T 1157. 60 1075.10 7.67% 5.67% ExR%itE
2025-11 2025-10 IREE Eilae
FPEMRE R REMEE O (ZET) 115.94 110. 03 5. 36% -10. 93% BREE
ERRIR: NEHE, PEREREAERLE, FXEE, BRGITH
=17: KGR BTLERE
HNER 70. 88 75. 86 73.30 73.30 73.76 74. 07
s 116.3 112.23 118. 54 119. 34 120. 99 121. 87
#0 37.74 44.05 43.03 43.04 43.91 43.75
BERE 112. 64 114. 99 118. 94 119. 44 118.58 119. 14
HOg 36. 65 44. 06 42. 41 42. 40 43.91 43.72
BAREETR 75.9 73.30 73.76 74.07 76.39 77.04
EE$HEE 67. 38% 63. 74% 62.01% 62.01% 64. 42% 64. 66%
BRISRIE: USDA, EfSIEHE TR
#18: FEREMEEERE
HNEL 34.167 33.36 36.71 36.71 34.84 34.84
e 30.75 27.35 32.00 32.00 35. 50 35. 80
#N 6.232 14.97 5.19 5.19 5. 60 6.00
ERESRE 37.7 38.90 39.00 39.00 39.50 40. 00
HOg 0. 094 0.06 0.06 0.06 0.08 0.08
BAREETR 33.355 36.71 34.84 34.84 36.36 36.56
EEiLE 88. 47% 94.37% 89. 33% 89. 33% 92. 05% 91. 40%

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

GUOSEN SECURITIES

BIRIRIR: USDA, ENSIEZEFINFEEE

213 4K : HFHERF, XEHBXE

6 H12 8, IME/TIBRAETRIZN DR 9.80/9.04 T/F5%, 47 5HI3IFEE
+0. 00%/-0. 22%; |~ Z&R /AL —RAEBEZ M5 559 8. 50/6.80 Jt/F 5, S HIEREE
+0. 00%/+0. 00%. F=X#FLEFFES, RBFRH, TEANEELRS, MEmitd4

KERKES .
#19: LEEREHELR
ERINE 2026/6/12 2026/6/5 IREL [ BIEKIE
LRBEARZN-FRT T/ AT 5.15 5.15 0. 00% 7.29% NEX SR
LIRBERRN-FIRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NEEEIE
ARBERZIN-BMH GB/AF) 6.30 6.30 0. 00% 5. 00% NEEEIE
RN 2026/6/12 2026/6/5 IREE Rkt BUEKIR
BRAEFERZN-TFR (T/AF) 9.80 9.80 0. 00% -5.77% SRELETE
—RAERZN-TFR (T/AF) 8.50 8.50 0. 00% -5. 56% NEXHE
BRAFRZN-TE GT/AF) 9.04 9.06 -0.22% -2.27% NEXHE
—RBEARIZ M- (T/AF) 6.80 6.80 0. 00% —6. 85% NEX SR
s 2026/6/12 2026/6/5 E7N- o Eilae
36 REEARAAIRES (M) 10833. 00 10904. 00 -0. 65% 1.31% SNEXHE
TR 2026/6/12 2026/6/5 IFEE 5[4
K7 BEIRE . I RMBEHTHET (F) 22.00 12.00 83.33% 15.79% SRELEHE

FRRIR: MEKEUE, ESIESEFREEE

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



WEHFHRMRE

Ay EELS

3. HiAITE

AKEPIR 300 F5HU T B 0. 82%, FAA RINHCAIRREE(R TR 0. 24%, RiRR MG
SRR 300 $530£4 0. 58 N E =

E29: BE=RRERFKERNE (%) (6.8-6.12)

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

- I&@ &z@ &@ \%\21 Q\\M&&AS&%Qﬁ& 0 e @\L@ W @&@

St & B . R %?‘ «g, %
3§ & ’%* & & N ’v’@* &
& = "SF\% & X sgf& (ggo ”é\% ajﬁ‘ 2 47 58&?
. Pl ’?‘\& T332 354

BHRRIR: Wind, EfSIESHEFMRTAEE

SW RIRHCEARIR T, FRIBHERBIRMNRAORARER ., BEEY. HBRG.
EEEY, E1IRRG; BRIEHRATENNRKCRALZKER. BEER, BER
R }J—ZQ*EJ.L\ EETHX'ﬁ}O

#220: RIPOEIRIRE E N IRKERIBHEITAE (6.8-6.12)

g ESWHR ki B ESWHR PRI
605198. SH & F| 19.73 002726. SZ BREER -13.17
688098. SH HEEY 10. 76 601118. SH pateatdin -12.12
003030. SZ HERHB 9.95 000639. SZ AERSA -11.95
300871. SZ ElE4Y) 8.92 000911. SZ IR -11.73
600201. SH IR 8.77 920023. BJ FHEF Bg 45 -11.06

BHRRIR: Wind, EfSIESHEFMTFTEE

1B SWIRIEL Z [EHI R AR B T BAIE

24



&Y EEIiH ESHTRS

Mizk: ERARIRFTNEMGE

A7 2F 142 6R 128 EPS PE
LR At TR W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 3.25 -0. 11 0.36 0. 67 -30 9 5

1117. HK A HO F KR 1.09 -0.14 0.09 0.19 -8 12 6
600073. SH SERAEAl ol 5.03 -0.14 0.59 0.69 -36 9 7
002840. SZ LGB HF KR 8.26 -0.18 0.12 0.09 -46 69 92
300498. SZ m AR HF K™ 12.93 0.79 0.16 0. 81 16 81 16
002714. SZ IR B 5 F KR 34.86 2.88 0. 61 2.97 12 57 12

2419, HK ERRI HF K™ 50. 30 3.69 7.74 7.37 14 6 7
603477. SH EE2XRH HF KR 14.12 0.06 -0.85 0.36 235 -17 39
600975. SH HAE HF KR 4.75 -0.70 0.03 0.01 -7 158 475
002100. SZ REEY HF KR 6.32 0.15 0. 46 0.42 42 14 15
603151. SH HER HF K™ 12.57 0. 65 0.93 1.08 19 14 12
605296. SH R EH MFRH 26.05 0. 65 1.10 0.97 40 24 27
000895. SZ BC &R RF K™ 24.17 1.47 1.62 1.70 16 15 14
002311. 8Z ERER fF KT 45. 65 2.58 3.53 4.01 18 13 1
300119. 8Z HEEY fF KR 15. 81 0.88 1.08 1.1 18 15 14
301498. SZ FTERY HF KR 41.75 1.68 2.36 2.97 25 18 14
601118. SH BRI HF K™ 5.80 -0.02 0.06 0. 11 -241 97 53
000998. SZ EEER HF KR 6.98 -0.22 0.25 0.29 -32 28 24
000713. SZ EFER HF KR 8.50 0.12 0.36 0.48 71 24 18
300761. SZ SRR RF K™ 5.99 0.11 0.19 0.23 56 32 26
002458. SZ 4 BR i HhF K 18. 09 0. 69 1.83 1.96 26 10 9
002299. SZ ERER HF KT 8.22 0.15 0.48 0.54 55 17 15

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMTHEMERE; NEEEES LHBERRE .
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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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