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FRMBIAMERE, EHfeTEEREEE

ARSI TSR - T AR
BRERERERE: FIEREERRS, SR A TIE. RIS

38 MUERRESIR, mANEATREESECRIBELR. 6 18 BE gy . wi
FIN18 9.54 JT/kg, IFEL_EFK 0. 63%; 7kg {FIREMIELY 162.86 7t/3k, AIF B

EE-19. 34%. ESHHIT: BRH  ESHIT: THE

_ . “p - _ 021-61761016 021-60893308
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MRS/ SUEBRNH WA 4852678, BRESN

+4. 4%/+6. 1%/+6. 4%, $0980524070003

BE: EERXBEFEATEA, PRMARENSK. 6 A 18 B, BEE>~

X8 4. 76 7T/ Fr, BEREL-7. 57% MHES

A4 i—R4 M TR, BFFARE LT 6 B 18 H, ENERA N -
;I;H:‘.#éﬁl‘% 27.20 7t/kg, FEIRELAERTE; LFATIANS 63.59 TT/ke, FEIFEL T R PR30

d S'Zo %)

FS: SRR, FMMERIDER. 6 A 11 B, BRESRES O

7 3.03 Jt/ke, FEEIMELFEFF, [EIEE-0.33% e

TH: BELTHBRIRA, KEENRRSiREY. 6 B 18 H, ERNASH 0.0

ety 4273 U/ME, FBEREL+0. 0%, EIREAIEILEH ) 2888 LM, FEREL (00

+0. 84%. i BT TS TP R R S SR O
EX: EEEEE, PRUEHERERKSE. ¢ B 18 HENERREN R T SR
2367 jt/M, BEEIFEE+0. 25%. FRRE: Wind, EfSIESEFRAAEE

B EENESEIERSS, hHIEFESELE. 6 B 18 H, ENLIRLE - HEXHRRE

T 17650 JT/0E, FEIREE+2. 62%. (RESHRBERIIES (209) -PAMEENL, BEFERK

WARHREE) ——2026-06-17

DA : ISPl RS KB, BEFFELAEYHR. 1) BERED: (RESHRBERTIRS (208) -+ AP AU BEME, &
EFEMRI AR, SRR RIRSEEIR LT, 2) B e s Sl AR, %
B ARSI IR SL SR NS RIRRGTS,, HEEEE AT, & *Zi;ﬂﬁ%f;ﬁ?ﬁ:ﬁ; R oL
2T RGN E R T, EAMRAMEEERERS, BEEE, 3) PEFERRSELE) —2026-06-07 T
& HORIREAR, (THEZMTERER, EADWEEMTBIEGE o e ey
MBBLETMESMEROLIEIR. 4) A% FEFETWALME, =il

S LRRR, (ARNESKEERAFNRSME, BEH—SNARZSEME. 5)

B HEGEHBERKIT, BEFEFE AOTHIEE.

RPTEWL: EFEVO. BEESL. B¥. 1) PoldEEE: MARNE, IR

W, 2) HIEHERE: LSRG BRAW. WERGK. RIKRKRK. XE

E4, HRERAE. 3) BHEE: LERD. FERY. ZTRERE. 4)

ARHEE: EAEH. 5) BIEE: REERIF.

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 3.13 13,121 0.36 0. 67 9 5
1117.HK IR0l HFXRH 1.00 7,916 0.09 0.19 1 5
002714. SZ 44 BB 1H HF KT 33.63 191, 703 0. 61 2.97 55 1

FORIRIR: Wind, EfSIESRE T FR UM

B HUNAIEIE Z IGHI T AR BRI T B2
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AERBEZEESEINLLIEBM (L) 1
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EfIE=

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

SRR 2026/6/18 2026/6/11 Iftk Rt BUEKIR
g EREMIE (FT/ke) 9.54 9.48 0. 63% -32.72% SNELEHE
RN ZE (T/ke) -0.24 -0.19 -26.32% -9.09% SNEAEUR
BEANMKE (T/ke) 12.70 12. 67 0. 24% -29. 44% NELEIR
B 7 HEEE (A 96.79 94. 67 2.25% 13.91% NELEIR
FTZ= (%) 33.98 33.23 0.75 4.47 NEXHE
BEEEER (%) 81.90 81.14 0.76 -6.28 MERE I
ERE %) 32. 44 32.35 0.09 15. 09 NELEIRE
BEEH T/ 7.10 -8.80 180. 68% 130. 87% WX B
EEHE (ke) 92. 80 92. 68 0.13% 0. 79% SNEAEUR
Hi= HIEHE (k) 122. 86 122.92 -0. 05% -0. 74% 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 FtE
SMEEAEZ 3840. 14 3906. 06 -1. 69% 3.55% SNEAEUR
90kg WA ERIEEREHLEE (%) 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 2026/6/19 2026/6/12 Iftk Rt
iz Tke (FEEMHE (TT/ke) 162. 86 201. 90 -19. 34% -63. 46% SNELEIR
ZF JEIREL 4.03 4.02 0. 25% -31.58% MERE I
BgEFME (T/3%) -268.98 —274. 64 2.06% —540. 16% NELEIRE
SNEFIEFE (GT/3k) -249.93 —236. 31 -5.76% -367.86% NELEIR

= HFHEFRBEE 2026-05 2026-04 IREE FtE
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 2026/6/19 2026/6/12 IREE Rt
g —aREEBENE Gtk 1292. 86 1292. 86 0. 00% -21.19% NELEIRE
REENE Gu/FR 7.37 7.36 0.14% -29.81% 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

202601 202504 IRk Ftk
Rl R AT ER 3905. 00 3961. 00 -1.41% -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 2026/6/18 2026/6/11 A Rtk HiRKiR
MEMNE GT/#0 1.37 1.57 -12.74% 44.21% MERE I
WG (FT/H) 2.19 2.49 -12. 05% 43.14% NEXHE
B HIEIE X Z ISHI B Z AR BT T B2 5



EfIE=

P ESTTTRE
GUOSEN SECURITIES

EBMNE (FT/ke) 7.20 7.36 -2.17% 1.12% SHEX B
NEREEM-WE Gt/ke) 9.14 9.18 -0.51% 7.35% NELEIRE
NEIREEN-FIL (t/ke) 9.50 9.53 —0. 24% 5.57% MR LR
HEg (53D 5668. 48 5706. 08 -0. 66% -4.72% NEXHE
FEME G/ 0.53 0.98 -45.92% 255. 88% 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) 51.99 51.89 0. 19% 22.19% SNEAEUR

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

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

B HAHSRS, FEEATHNERE

e 2026/6/17 2026/6/10 Iftt Rt HUERIR
L RASES (T/F) 4.80 4.60 4. 35% 26.32% A
WL SMRS (/) 5.20 4.90 6.12% 23.81% E |
ST BB (T/T) 6.70 6.30 6. 35% 4. 69% A
R 2025/6/1 2025/5/4 IftE Rt HUERIR
BHRAEBEN T/ 13.85 13.95 -0. 70% -15.95% HEEHIHTS
AmASEBEN T/ 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 2026/6/18 2026/6/11 Iftk Rt BUEKIR
FEXME T/ 4.76 5.15 -7.57% 62. 46% SHER B
FHEXME T/ 4.83 5.12 -5. 66% 59. 41% NELEIRE

R 2026/6/19 2026/6/12 Iftt Rt
KB EE (AR) 37.72 36.07 4.57% -28.72% SHER B
ERBAE (X) 516.00 516.00 0. 00% 2.58% NERER

=R 2026/6/19 2026/6/12 Iftk Rt
tEmIFEEE (%) 44.00 60. 00 -26. 67% -41.33% SNELEIR
FEWIFEEE () 298. 00 302. 00 -1.32% -28. 88% SNELEIR
SHXHE (M) 6028. 63 5922. 88 1.79% 1. 69% NELEIRE

B 2026/6/18 2026/6/11 Iftt Rt
=T (R 1.02 0. 66 54. 55% 2. 00% NERER
FRIBFT (R 1.34 0.85 57. 65% -7.59% MERE I

FEEEA 2026/6/18 2026/6/11 Iftk Rt
BEWHFERE GT/R) 133.15 132. 91 0. 18% -1.26% SNELEIR
EBFEFE (T/R) 65. 81 81.93 -19. 68% 0. 00% SMEEBR

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

A4 Fi—R4nLERAR, BiF 2025 £4FHRRE LT

iz 2026/6/18 2026/6/11 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
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GUOSEN SECURITIES

B (T/AF) 39.20 39.20 0. 00% 25. 04% SMEEBR

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

KB E Gu/Ar) 22.75 22.75 0. 00% 17.57% NELEIRE

s 2026/6/15 2026/6/1 IREE FtE
BAEEESE (AF) 671. 40 671. 60 -0. 03% 1.51% MEEBR

2026/5/31 2026/4/30 Iftt Rt
AEFERE () 106155 107397 -1.16% -4.28% SMEEBR

#A 2026/2/28 2026/1/31 IRk FtE
hE4pEOSN T/AR) 38. 68 39.50 -2. 06% 2.42% NELEIRE
FESAEOKE (A 26.00 37.00 -29.73% 36. 84% NELEIR

=K 2026/6/12 2026/6/5 E7N> 4 FtE
k7 HASBEE L) 10856 10720 1.27% 8. 24% NELEIRE

O HESTHSEEME, STEBRERSRAZIREL

x5 2026/6/18 2026/6/11 E7N> 4 Rt HUERIR
Mt (FT/m) 4273.16 4273.16 0. 00% 8.28% LEM

i 2026/6/12 2026/6/5 735 4 Rtk
EE 18 MABMRE %) 100. 00 99.80 0% 0% NEEEIE

jrigm| 2026/6/19 2026/6/12 7> 4 Rtk
AR#OASRES (FM) 243.10 232.70 4. 47% 16. 88% NELEIR

=K 2026/6/19 2026/6/12 E7> 4 FtE
AEEEE (FM) 212.08 203. 47 4.23% 0.93% SNEAEUR
KEEHEFIER (%) 68.73 65.94 2.79 0.63 NELEIRE

Er 2026/6/12 2026/6/5 Iftk Rt
BOER (A 879. 40 848. 70 3. 62% 18. 41% SMEEBR
ST EETR (M) 670. 02 639. 96 4.70% 19.58% NELEIRE

g 2026/6/18 2026/6/11 Iftt Rt
M (FT/mh) 2888. 00 2864. 00 0. 84% -4.24% e

3 2026/6/12 2026/6/5 7> 4 Rtk
KE~E (FM) 160. 74 165. 20 -2.70% 0. 46% NELEIR

=K 2026/6/18 2026/6/11 E7> 4 FtE
IEEHARXE (A 144. 55 238.96 -39.51% -33. 79% SNELEIR
EEAREE (A 141. 79 139. 50 1. 64% 2.16% NELEIR

EE 2026/6/19 2026/6/12 Iftk Rt
ARSI EERE (R) 7.15 7.06 1.27% 4. 69% MERE I

2026/6/12 2026/6/5 Iftk Rt
EEER (FHD) 53.10 47.25 12.38% 66. 20% NELEIR
EX: ERESEEETIR, NREEHEZFEMEH

g 2026/6/18 2026/6/11 Iftt Rt BUEKIR
My (T/m) 2367. 00 2361. 00 0. 25% -1.78% NELEIRE

ez 2026/6/19 2026/6/12 Iftk Rt
ERIHE %) 97.00 97.00 0.00 -1.00 SHEREIE

FAtHX 98. 00 98.00 0.00 -1.00 NELEIR
X 95. 00 94.00 1.00 -2.00 NELEIR
2026/6/19 2026/6/12 IREE FtE
ARl EFEXRE (X) 27.04 27.13 -0.33% -18. 23% SNEAEUR
FMIeWFITR (%) 67.35 67.27 0.12% 23.83% NELEIR
FMIAEEE (FM) 419.20 431. 60 -2.87% -8.71% SNELEIR
FMIeWEEE (AR 118. 89 119. 62 -0.61% 14. 68% SNEAEUR
B EHBOBESN, XFIESEREHNEER)

g 2026/6/18 2026/6/11 E7N- 4 FEEE HiEkiR
IEET-IEN (/i) 5320. 00 5300. 00 0. 38% -11.33% NELEIR
SREARA-IMEN (GT/iE) 5120. 00 5100. 00 0.39% -11.11% NELEIR
BE-EHAHEOFE (GT/m) 1925. 00 2032. 00 -5.27% -3.05% MERE I
RE-EFAFEOFNE (GT/i) 1974. 00 2076. 00 -4.91% -8. 34% NELEIR
BE-EHsMNEOFE (GT/mh) 858. 00 994. 00 -13. 68% 21.55% NELEIR
=E-EHIMEOFE T/ 922. 00 1051. 00 -12.27% 43.01% SNELEIR

ERH®E 2026-05 2026-04 E7> 4 Rtk
IEHERE:BTE (A 0.23 28.79 -99. 20% #D1V/0! NEREIE
IEHEERE: Biie (A 31.12 26. 66 16.73% 44.33% MERE I
~raHEE:-AEE (F) 17. 62 61.78 -71. 48% 220. 95% NEXHE

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



EfIE=

P ESTIIRE
GUOSEN SECURITIES
= HERE: AtEE (A 31.12 26. 66 16.73% 30.21% NEXHE
hE: A T ER (Fi) 651. 00 670. 00 -2. 84% 68. 54% NELEIR
2025-11 202510 Iftk Rt
EHOE (Amh) 44.00 75.00 -41.33% -16.98% BREE
dEoMiE 2026/5/1 2026/4/16 IREE Rtk
BAEFEBNE~E (A 180. 00 64.70 178. 21% -25.25% UNICA
B FEERASIELE %) 40.34 32.93 7.4 -10. 80 UNICA
2026/6/12 2026/6/5 IREE FtE
B 2B RFEN 29/ 13. 31 12.99 2. 46% -3.27% NELEIRE
B EHRSHREE, PEFRSEL
g 2026/6/18 2026/6/11 Iftt Rt BUEKIR
:_E_? STR20: B BRHL: ik (7T/ 2370. 00 2320. 00 2.16% 36.99% EP*%ME‘%‘E”‘M
B2 Wk Mg GT/m) 17650. 00 17200. 00 2. 62% 27.90% EFE*%ME’%‘%W
B 2026-04 2026-03 E7> 4 Rtk
KRG H -8 FE (FM) 5.91 1.84 221.20% 4.23% ANRPC
#0 2026-02 2026-01
XRGR-#HOE (A 46.15 64.50 -28. 46% -8.29% & XA
ER 2026/6/12 2026/6/5
IARGR-FRASER (A 124. 50 127.03 -1.99% -2.58% FlIiEIR &Rt
=R 2026/6/12 2026/6/5 IRk Rtk
SWMPEF TR (% 66.29 66.70 -0.41 5.05 & XA
LWBEFF TR (%) 71.02 70. 86 0.16 -6.96 FE A A
2026/6/19 2026/6/12 IRk Rtk
£ WLER: T HEEXS %) 41.05 40. 89 0. 39% -2.01% & XA
FMEE:LER T NEFEXRE (%) 46.50 46.35 0.32% -1.94% FE A A
4 EHRENE, PRBSEBRSE
g 2026/6/18 2026/6/11 IftE FEtE BiEkiR
BRI Go/m) 9200. 00 9230. 00 -0. 33% 3. 80% NELEIR
#HORAKN (/M) 9652. 00 9335. 00 3. 40% 7.51% NEREIE
2026/6/18 2026/6/11 IREE FtE
ERNThigNn (Go/m) 8568. 00 8562. 00 0.07% 4.30% NELEIRE
#E 2026—05 2026-04 IRk Rtk
kA TR~ E () 151. 63 162.98 -6.96% -14. 41% SR LD
ORAEFHEREO (D 110. 58 129. 26 -14. 45% -21. 44% SR AR
ORI iFHmESR (B 242.78 230. 89 5.15% 22. 44% Bk P AEHD B/
2026-02 2026-01 E7N> 4 Rtk
ENERRHm~mE (Fm) 5500. 00 5236. 00 5. 04% 32.72%  ENRRASAHmhS
ENfetstamiEs (Fm) 2305. 00 2104. 00 9.55% 13.44%  EDRiEAgmihS
R 1144. 00 1068. 00 7.12% 14.06%  ENRistdmthe
ENFERRHmE O (Fm) 3297.00 3081. 00 7.01% 17.62%  ENRiskamine
ENFERRHmETR (F M) 2026. 00 2124.00 -4.61% -9.92% ENRiZHdmh S
2026-05 2026-04 Iftk Rt
ENERRHEEREOE (F) 54.94 51.34 7.00% -7.39% SEA
2026-05 2026-04 7> 4 Rtk
ERNFEREEOE Chn) 21.96 9.22 138. 19% 23. 47% BXRRE
2026-04 2026-03 E7> 4 Rtk
E Rt EEEE () 26.55 34. 45 -22.93% 12. 79% NEEEIE
2026/6/12 2026/6/5 Iftk Rt
ERiFHEEESR () 68.25 72.28 -5.58% 27.00% NELEIRE
#iE: XFEXSHRD, BREEEE
g 2026/6/18 2026/6/11 Iftt Rt BUEKIR
E o 48-384% 31288 (FT/Mh) 17708. 00 17384. 00 1. 86% 19.10% NELEIR
HOAE-2£48 M1-1/8 (JT/M) 20160. 00 19760. 00 2.02% 20. 21% SNELEIR
s 2026/6/19 2026/6/12 Iftt FEE
ERSE R ARE (T 763. 23 763.17 0.01% 12.21% :pﬁmﬁgngg
2026-05 2026-04 E7> 4 Rtk
e O%E (Fm) 11.00 17.00 -35. 29% 175. 00% BXRRE
B HIEIE X Z ISHI B Z AR BT T B2 8



‘ E{EilE ESEMEIRE

GUOSEN SECURITIES

2026/6/12 2026/6/5 IREE Rtk
SEFLIETFIER %) 1.47 1.47 0. 00% -2.00% NELEIRE
MIIBIEETRE (FTRE) 60. 04 60. 34 -0. 50% 33.87% SREREHR
BOREESR (A 60. 90 61.25 -0.57% 37. 44% SHERBIE

R 2026/6/12 2026/6/5 E7> 4 Rtk
LT IR (%) 75.10 75. 40 -0.30 2.90 NELEIR
e R () 28.90 28.70 0.70% -5.25% SHER B

2026/6/18 2026/6/11 IREE Rtk
Leb T BNEARE (GT/m) -1563. 80 -1207. 40 -29.52% -5.39% NELEIRE

4K SERAMERRES, ST

RN 2026/6/18 2026/6/11 E7> 4 Rtk HUERIR
ARBERREN-FRT T/ A 5.15 5.15 0. 00% 7.29% NELEIR
LIRBERRN-FIRIR (FT/AF) 5.50 5.50 0. 00% 5.77% NELEIRE
ARBERAZM-EME GT/AF) 6.30 6.30 0. 00% 5. 00% NEEIE
RN 2026/6/18 2026/6/11 Iftk Rt HARKIR
FRAEMRZN-T R (T/AF) 9. 60 9.80 -2. 04% -7. 69% HEX AR
—RAERZN-TF (T/AF) 8.40 8.50 -1.18% -6. 67% NEXHE
BRAFRZN-TE GT/AF) 8.93 9.03 -1.11% -3. 46% NEX SR
— RN (/AT 6.80 6.80 0. 00% —7.48% NELEIR

s 2026/6/19 2026/6/12 Iftk FEEE
36 REEARMAANIREER (M) 10772. 00 10833. 00 -0.56% 0. 86% SNEAEUR

=R 2026/6/18 2026/6/11 Iftk Rt
k7 HESE: [TRUNENTH () 19. 00 21.00 -9.52% 35.71% SNEAEUR

FRPRIR: IR, BEEE, IR, RURHE, PESERLNS, PEREIVHS, BRGHE, cEEN, LW, 8%
BB, ERIRE, RIS, BAAKRM. ANRPC, EFIEHFZFIERE

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



‘ B{SiE%H
GUOSEN SECURITIES

WEHFHRMRE

2. EXEIRE

21 4%%: TIRAERAFHE, FERRTLREF

TR AEREEEN P KRR

6 B 18 HEHEM1% 9. 54 JT/ke, IFEEE

K 0. 63%; Tkeg fFIEMNIRL) 162.86 7T/3k, FIREE-19.34%. FHHIBE FIEPIEERR
=, 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 2026/6/18 2026/6/11 IREE Rtk BUEKIR
g EREMIE (TT/ke) 9.54 9.48 0. 63% -32.72% MERE I
HERMNE (T/ke) -0.24 -0.19 —26.32% -9.09% NELEIRE
A&BEME (5Tt/ke) 12.70 12. 67 0. 24% -29. 44% NELEIR
B E7 HEEZ (%) 96.79 94. 67 2. 25% 13.91% MERE IR
FIx (% 33.98 33.23 0.75 4.47 SNELEIR
BEEEER (%) 81.90 81.14 0.76 -6.28 NELEIR
ERE %) 32.44 32.35 0.09 15.09 NELEIR
BEE£R T/ 7.10 -8.80 180. 68% 130. 87% MEX B
EEWE (ke) 92.80 92. 68 0.13% 0. 79% NELEIRE
H HEZI9E (kg) 122. 86 122.92 —0. 05% -0. 74% 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
$REL 1447.91 1472. 47 -1.67% 9. 45% SNEAEUR
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 2026/6/19 2026/6/12 IREE Gil-8
g Tke PRI (FT/ke) 162. 86 201.90 -19. 34% -63. 46% NELEIR
27 JERLL 4.03 4.02 0. 25% -31.58% MERE I
BEga#ME T/ -268.98 -274. 64 2. 06% -540. 16% MERE I
SNEFIEFE (GT/k) -249.93 -236. 31 -5.76% -367. 86% 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
PIERISHE -0. 35% -1.08% -1.58% 2. 66% NELEIRE
KHAfadR 2026/6/19 2026/6/12 E7N- o Eil-8
i  —EE&EENE (T/R) 1292.86 1292.86 0. 00% -21.19% SNEAEUR
EIREBENR o/ TR) 7.37 7.36 0. 14% -29.81% NELEIRE
27 15kg FFREHEEF (Gt/3k) -83. 71 -81.90 -2.21% —228. 41% HIEFR
A e 2026-05 2026-04 IREE Eilae
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
KR AW AEEEARE (AK) 15.70 14. 01 12.11% 47.97% NEEHIE
FHE BREEEEE (B 2026-05 2026-04 IREE Rkt
WEX 505. 55 512.33 -1.32% -3.84% NEEIE
202601 202504 E7N- 4 Gil-8
Rl R A ER 3905. 00 3961. 00 -1.41% -3.30% KR AT ER

B BFEIER Z IFHIEFZ AR RT THT B &
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=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: AEEmELESN £k GT/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: AEBFEIABFEEFLIEM ()

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 B 18 H3®N1& 2. 19 ;T/3, REIREE-12.05%; MK 7.20 /A, B

EE-2.17%. FEHARE, MENRZRXEN/~EEEM, THKRESZR. FH%E,

ZHHIEASIMEERKE M, ERRXEMKEEBRER K, ERSNTITT

REpR MG, BZEIFRMALEMAFTEREE, RIMTAABPAB~ LN
RSMAZEEE.

#23: BPRBEKREHIELD

AR 2026/6/18 2026/6/11 7374 Rtk BARKIE
MENE GT/H0 1.37 1.57 —12. 74% 44.21% BRI
WEME (T/ID 2.19 2.49 -12. 05% 43.14% SNEAEUR
EBMNIE (FT/ke) 7.20 7.36 -2.17% 1.12% MEX B
NEIREEM-WER GT/ke) 9.14 9.18 -0.51% 7.35% NELEIRE
NEREEN-FI (T/ke) 9.50 9.53 -0. 24% 5.57% SMEL R IE
g (A3 5668. 48 5706. 08 -0. 66% -4.72% SNEAEUR
FFEFE Gt/ 0.53 0.98 -45. 92% 255. 88% HIFAR
BEFIE %) 74. 62 77.65 -3.03 4.37 SRELETE
HERERE (%) 89.32 83.77 5.55 -4.94 NEEEIE

2026-05 2026-04 E7> 4 Eilae
AASEARNE (FT/ked 3.53 3.54 -0. 28% -0. 28% ARTA e

R 2026-04 2026-03 IRk Eilae
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 Iftk Rkt
R|RIBEHE (FE) 744. 25 700. 68 6.22% 5. 40% NEXHE
RBRBENE (T/E) 51.99 51.89 0.19% 22.19% NELEIRE

AR 2026-04 2026-03 Iftk Rkt
EEARERE (B 149. 67 130. 67 14. 54% 1.16% MERE I
EEEREFEE (BB 80. 69 101. 09 -20. 18% 26. 06% WX

2026-05 2026~04 Iftk Rkt
SIMREEEHRE (AR) 6.55 7.45 -12. 08% -28. 80% NELEIR
RERIR: NEEHE, HIMR, PEBRITS, BEIESEFMRAER
1B EWHFEIEX Z [EHIE T A BRI T BN E 12



EfIE=

GUOSEN SECURITIES

4

WEHFHRMRE

E9: APABAREERE (EF+E%E) E10: BPABRBRIEELE (E+E#)
G 2R (58 2500 - )

120 2000
100
80 1500
&0 1000
40
20 500
O 1 1 1 1 1 1 1 1
© © © © © © © © © 0 1 1 L 1 1 L 1 1
X = ~ = > > = > = © © © © © © © © ©
b S S o J X J 3 S X e = > X N = 54 =
~ © N o - N ] - = - - = - - - -
o o o o o =) o o o
N Y N Y N N N N N
BEERR: PEBERUhaglSsS, BEEFEFARMERE  HERR: dPEERIhaglss, BEESEFHRMERE

11: BPABRXBREENIRSHE

=

=
=23

E12: BPRACHRASEEENESHE

250

200

150

100

50

— RENBEHEE GMEER)

(/) —
— FRABENE T/R

EE (FR)

(FE) oo R IEE
0000
8000
6000

4000

2000

1 1 1 1 1 1 1 1
] o] o] o] o] o] o] ] o] 0 1 1 1 1 1 1 0
X e X X X X X X X
= - - - -~ - - - - © © © © © © © © ©
~ ~ ~ ~ ~ ~ ~ = N N =X ~ = ~N e X ~X N
i 3 T 8 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

SEMBSREIE, 6 B17 BIIRAK=ZF1XS/FHHB/ SLEBFN DA
4 8/5.2/6.7 7T, FEERELSRI+4. 4%/+6. 1%/+6. 4%, FSHAI LA BTIRE, 5 BHE

EIREE-15. 5%, HLAIRLLIERIBE BRITRIFANKS, METIHRESEIT; PR
i'%J:,ﬁ?%lvFil%IM BE 2026 £ 5 BRESARBKEFAZIFEL-0. 1%, [EEE-3. 7%, FRERL
TFAEREXE. EREBEAPREBIERDM, SREEREZENTRIHMEBER

REVURENE, NMETITESEXES M.
F4: APRABELAEHRFLD
ik 2026/6/17 2026/6/10 IREE Eilae HAERIR
L RASEIS (T/F) 4.80 4.60 4.35% 26.32% A
WL SRR (/) 5.20 4.90 6.12% 23.81% ™
WL BWE T/ 6.70 6.30 6. 35% 4.69% ™
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 E7N- o Eil-8
HERBREE (FE) 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,

W 0O O O O O v « N N O o I
= o= e = N N B N BN O N N 0N
O O O O O O O 0O O O O O o
AN NN AN NN AN NN N NN NN

2024,
2025,

FRRIE: PEERIhsSLS S, BEESSFHRAERE

E15: RPRBRXGREGHENIRT S HE

ERRIR: PEFRIhsEL SR,

EfFIERES R

Ele: RFRCH RAEGHENESHEEHR

—— REBRECHEEN T/ ‘
e RS SEBRRBIBHESN /R

i BRKAIBHER (BRE-AABERESMER) (EAR)

12 6 46
12 5 M
6 4 36
4 3 31
2 2 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~ o« N~ - Q’ Q’ Q’ Q’ Q’ Q’ Q’
S8R 98 888 S8R S S8 R R R R R A R R R

BRERIE: PEEKRIh<El S, EEIEREFMRAER

ERRIR: PEFRIMSBL SR, BIEESEFMTAERE

2.48%F: FHNERES, PRKSENNX

6 H 18 H, BEEXM1% 4.76 T/Fr, BIREL-7.57%. FGHA, HMFFRESR,
BRI RS, MEEMEE. FHkE, EFRXBRELENLTESM, BEMH
MEAMK, FitBEmEEH#MFFRERERE, BENEIFSEE.

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

4y EHTFTIRES
GUOSEN SECURITIES
#=5: WEEAEMEBIELE
iz 2026/6/18 2026/6/11 IREE Rkt HARKIR
EFERNE T/ 4.76 5.15 -7.57% 62. 46% NEXHE
FHXME T/ 4.83 5.12 -5. 66% 59. 41% NELEIE
R 2026/6/19 2026/6/12 IREE Eil-8
ERBEEE (FR) 37.72 36.07 4.57% -28.72% BRI
ERBRE (X) 516. 00 516. 00 0. 00% 2.58% NELEIR
=K 2026/6/19 2026/6/12 IREE Eil-8
EkRMHEEE (F) 44.00 60. 00 —26. 67% -41.33% NELEIR
IrEmiREEE (F) 298.00 302. 00 -1.32% -28. 88% NELEIR
HXEE (M) 6028. 63 5922.88 1.79% 1.69% MEEBR
Ex 2026/6/18 2026/6/11 IREE Gil-8
R (R) 1.02 0. 66 54. 55% 2.00% NELEIR
BT (XD 1.34 0.85 57. 65% -7.59% SHER B
FERF 2026/6/18 2026/6/11 IREL EItt
EIBFERAE (T/R) 133.15 132.91 0. 18% -1.26% NELEIR
EWFEME (Gr/R) 65. 81 81.93 -19. 68% 0. 00% MERE I
BRERIR: WNEBEHIE, Slos, BEESEFHRFAER
E17: WEMNIZIAEAENE (FT/ke) E18: EMBFEFAFELTHERASHSM (t/R)
—_—E ZEFERA (H) —F3: S&57FEEM (A
—_— . X BN hE ()
200
.
6 150
5
4 100
3
2 50
-
0 T T T T T T T T T T T T 0
G SR SR SR S, S N S % RS S SIS E SIS 5SS sl i
o o P P P P P P P P P et RIS RS AR R R
SIS S e s amIS R R
SRRRRRRARARRARARALIKRKIKRKRRR
BRERIR: NEKE, EEIESEFARmER BRERIR: WEERIE, EEIESE SRR
E19: AREERISHEIFLLEM (AR [E20: AREBERBIATHEFEFLEFH
— KIS S E () . )
—— . FHEAR. FE (D) —OE: SR FRAAXM: TE (B
—;—GJEE- uu.lﬁﬂ:%- &ﬁﬂﬁﬁiﬁ EF (E)
560
3 3
540 e r
520 2
2
500 1 1.5
480 i (1) &
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 T 0-
Q“’Q“’650'58’650%&&650’5&65 S O < I (O O =
S XSS F S TS S ﬁwwé\w@qu\\t@'\z&t@(”z&'(2,0‘*1,\\” ¥ "
T S T T S S P R R N N N
BRERIR: NEHE, EEIESEFARmER BRERIR: NEERIE, EEIESE SRR
B HIEIE X Z ISHI B Z AR BT T B2 15



&Y EEis
GUOSEN SECURITIES

*6: AFEAEEBIELE

WEHFHRMRE

2.5 A% i—RIFMERFTR, EFFAMRE LT

HEROZL RN, BEARFTHRS LIT. BWEKKESIT, &Z6H 18 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 2026/6/18 2026/6/11 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
Y (u/am 39.20 39.20 0. 00% 25. 04% NELEHE
BEERF (/%K) 9800. 00 9800. 00 0. 00% -4. 08% SNELHHE
EREE GT/Am) 22.75 22.75 0. 00% 17.57% NELHHE

fites 2026/6/15 2026/6/1 7N~ 4 Rt
BIFHEHE (D) 671.40 671. 60 -0. 03% 1.51% NEEEHE

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

#0O 2026/2/28 2026/1/31 7N~ 4 Rt
FESAZEOMNN GT/Am) 38. 68 39.50 -2.06% 2.42% NEEEHE
PESFREOKE (T 26.00 37.00 -29. 73% 36. 84% SWEXEHE

=R 2026/6/12 2026/6/5 IREE Rtk
7 HASEBEE L) 10856 10720 1.27% 8. 24% 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

SERURABET, BE6A 11 H, EREFXEDHAMNK 3. 03 T/ke, BE
IREEFEF, [RIEE-0.33%. MABFREMMNBT, TUEBEHLTRETHRRT, FE

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



&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 A 18 H, EAAXEIELMN 4273 ju/M, FERLE+0. 0%, EREFAIELN /0 2888 TT
/W, FEIREE+0. 84%. %A, ERAE REAHIHRTEN, MEFtRIF%, K
H, MtERAXRERMELE, XERERMERSHE. BHS5EYREIEERRN

BRI

B BFEIER Z IFHIEFZ AR RT THT B &
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GUOSEN SECURITIES

‘ E{EilE ESEMEIRE

*R8: K2, SHMEAEEIELE

xg 2026/6/18 2026/6/11 E7> 4 Rtk HAERIR
M (GT/m) 4273.16 4273.16 0. 00% 8.28% LEM

fhiE 2026/6/12 2026/6/5 Iftk 5]
EBEAZWEIE (%) 100. 00 99. 80 0% 0% NELEIRE

#O 2026/6/19 2026/6/12 IREE FtE
BAREOASREE () 243.10 232.70 4. 47% 16. 88% NEEEIE

TR 2026/6/19 2026/6/12 Iftk Rt
AEEEE (M) 212.08 203. 47 4.23% 0.93% NELEIRE
KEEHFIR (%) 68.73 65.94 2.79 0.63 NEEEIE

ER 2026/6/12 2026/6/5 Iftk 5]
BOEE (FM) 879. 40 848. 70 3.62% 18.41% NELEIR
ST EER (M) 670. 02 639.96 4.70% 19.58% NEEIE

=8 2026/6/18 2026/6/11 IFEE Rtk
RN (GT/m) 2888. 00 2864. 00 0. 84% -4. 24% a2t

fHteh 2026/6/12 2026/6/5 IREE FtE
KE=E (AM) 160. 74 165. 20 -2.70% 0. 46% NEEEIE

TR 2026/6/18 2026/6/11 Iftk Rt
EEARZE (F) 144. 55 238.96 -39.51% -33. 79% NELEIRE
IEERHEEE (AM) 141.79 139. 50 1. 64% 2.16% NEEEIE

EE 2026/6/19 2026/6/12 Iftk 5]
AR EERE (K) 7.15 7.06 1.27% 4. 69% NELEIRE

2026/6/12 2026/6/5 IREE FtE
EET ER () 53.10 47.25 12.38% 66. 20% 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 18 HEINERIELAN 2367 JT/ME, [EEFEL+0.25%. #aHA, RN EEFRIEL
IR, FEHERK, EXRNBREIERR. PKH, BRHRSHESFFE~, 25/26

FHFEATE, MITHMBURAE. BINERY

mNBIESR G ER, &

BB 25/26 SR, BHBRBRILKE, MRERFTRL TR,

£10: EAREXEEIELE

g 2026/6/18 2026/6/11 Iftt Rt HABKIR
M (T/m) 2367. 00 2361. 00 0. 25% -1.78% NELEIRE

= 2026/6/19 2026/6/12 E7N> 4 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

2026/6/19 2026/6/12 IRk FtkE
ARl EEXRSE (K) 27.04 27.13 -0. 33% -18.23% NEEEIE
FMIAeWFITR (%) 67.35 67.27 0.12% 23. 83% NELEIR
FMItEEE (M) 419.20 431. 60 -2.87% -8.71% NEXHE
AEMIeEEE (AM) 118. 89 119. 62 -0. 61% 14. 68% 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:

MPAHREREDR, XFERXERERBNEERD
6 B 18 H, EIAI AR THEIRNA 5320 jv/Mh, i _EEIFEE+0. 4%,

g8, E

MBI, HEOMHER, MEOEIIHRERS . AR FE LR,

REICBAHEFIELER EKXSIER,

#*13: BREEAEBIELE

BN BEMERNRAKRES.

g 2026/6/18 2026/6/11 IfEE
I TR N (r/m) 5320. 00 5300. 00 0. 38%
SERPE-MEN (GT/m) 5120. 00 5100. 00 0. 39%
B -Ee & P O F5E G/ 1925. 00 2032. 00 -5.27%
=E-EEFAEOFEGT/M) 1974. 00 2076. 00 -4.91%
B -E SN ORE T/ 858. 00 994. 00 -13. 68%
RE-ELHSME O FE G/ 922.00 1051. 00 -12.27%

EAH#E 2026-05 2026-04 IR
IEHERE:BEE () 0.23 28.79 -99. 20%
IREHERE: BEE (A 31.12 26. 66 16. 73%
= HEE A2 (Al 17. 62 61.78 ~71. 48%
~RAHERE: AEE (A 31.12 26. 66 16.73%
hE: A% TEE (A 651. 00 670. 00 -2.84%

2025-11 2025-10 IREE
EHOE (A 44.00 75. 00 -41.33%

EIMEE 2026/5/1 2026/4/16 IREE
BAEFEBNE~E (A 180. 00 64.70 178.21%
B hE S EHIEE (%) 40. 34 32.93 7.41

2026/6/12 2026/6/5 E7N -4
BB RN (E5/5) 13.31 12.99 2. 46%

ke
-11.33%
-11.11%
-3. 05%
-8. 34%
21.55%
43.01%

ke
#D1V/0!
44. 33%
220. 95%
30.21%
68. 54%

Rkt
-16.98%

Rkt
-25.25%
-10. 80

ke
=3.27%

HaEKiIR
SRER R
SREREHR
SRER R
SRER R
SREX B
SRERE AR

SRERE AR
SRERE AR
SRER R
SRER R
SREX B

BREE

UNICA
UNICA

SREREE

FERRIR: SNEXEUE, SFEFEM, JBXEE, UNICA

2.10 K : MHAXSHHHSE, FHABFRSELE

6 A 18 H, EREIRWLERTNA 17650 jT/ME, FIRLL+2. 62%,
FRIFET, RRNEREET, BMERLEINERFTRH, Nigits
TKMERK. PHARE, RAGKHMEFIEARRE. NEFEREEEHTREL

WHAR = 5 SRR E RSN AR T R YE R [E14F -

F14: BREAEBBIELE

aHIRE, £

g 2026/6/18 2026/6/11 E7- 4 =4 HEkiR
— - v = MG (= B BR

ifgm STR20: HRRFL: INig (ExT/ 2370, 00 2320, 00 . 36. 99% EP*%EM;..W\M

B LR Mg (GT/m) 17650. 00 17200. 00 2. 62% 27.90% FEZKESRS

B BFEIER Z IFHIEFZ AR RT THT B &
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EfIE=

‘ WEEMRRE
GUOSEN SECURITIES
2]
e 2026-04 2026-03 IREL Eil-4
KARKR-=8 HhE (Fih) 5.91 1.84 221. 20% 4.23% ANRPC
#A 2026-02 202601
KRBE-HOE (M) 46.15 64.50 -28. 46% -8.29% & XA
ER 2026/6/12 2026/6/5
RAGR-TRESERE (AH) 124.50 127.03 -1.99% -2.58% FEItEIR &Rt
=R 2026/6/12 2026/6/5 IREE Gil-8
2T IR (%) 66.29 66.70 -0. 41 5.05 &AL
EMBRFF TR (%) 71.02 70.86 0.16 -6.96 EAXGLR
2026/6/19 2026/6/12 IREE Gil-8
2B WK T HEEXRE (%) 41.05 40. 89 0. 39% -2.01% &AL
LS ILFR T RERERE (%) 46.50 46.35 0.32% -1.94% XA

FRRIE: SR, FRINER, BRGHE, PEREFEILHS, BEEESSFRRAERE

F15: FRHEME AL

211 #R4E . BHARENSS, PRAXSTFBRERSE

6 B 18 HERtEmEAIIMN 7 9200 T/ME, FEEREE-0.33%. ¥EHA, JRMMIRELE, W
OFEKMmSS, TiHESIEHHIENE. PKH, MPOB Flit 5ok M WARAD M~ &
BERIRT 2025 &, EFEXARKEEYT 2R, EEEMRBBEREEMENRE. 5
k7 TSR BURHEE S E— £ E R KEIRBE R

g 2026/6/18 2026/6/11 IREE Rkt HBUEKIR
ER#Hm o/ 9200. 00 9230. 00 -0. 33% 3.80% NEEEIE
HORAKMN (/i) 9652. 00 9335. 00 3. 40% 7.51% NEEEIE
2026/6/18 2026/6/11 IREE Rkt

ERZ s (Go/m) 8568. 00 8562. 00 0.07% 4.30% NELEIRE
= 2026-05 2026-04 IREE Eilae

ﬁ?ﬁﬁﬂmﬁﬂ]%# g0 151. 63 162.98 ~6.96% ~14. 41% D3R TASHIHD

SRATFHEREO CAM) 110. 58 129. 26 -14. 45% -21. 44% D3RP iR4EHE

SRATEIFHEHER (Al 242.78 230. 89 5. 15% 22. 44% SR ARHEH S
2026-02 2026-01 IREE Rkt

ENFetrtiEm T2 (Fmk) 5500. 00 5236. 00 5. 04% 32.72%  EDRASH S

ENFertiEmiEER (Fm) 2305. 00 2104. 00 9. 55% 13.44%  ENRRRAEHHS

kRt 1144. 00 1068. 00 7.12% 14.06%  ENRRR4EHHS

ENetRmE O (Fmk) 3297.00 3081. 00 7.01% 17.62%  ENRIsHHhe

ENFEAFHRmET (Fig) 2026. 00 2124. 00 -4. 61% -9.92%  ENRistigmthe
2026—05 2026-04 IREE Rkt

ENEiFtEfh 02 CAl) 54.94 51.34 7. 00% ~7.39% SEA
2026-05 2026-04 IREE Eilae

ERtFE&mEOE (A 21.96 9.22 138. 19% 23. 47% BXRRE
2026-04 2026-03 IREE Rkt

ERiFHEHEEE () 26.55 34.45 -22.93% 12.79% NEEHIE
2026/6/12 2026/6/5 E7N -4 Eilae

ERttEHER (A) 68.25 72.28 -5.58% 27.00% NELEIR

FRIRIR: REXHURE, EAGKRN, DSRALREHE, RFIEHNS, BXE2

2.12 4tk XEXSHF, FREEEZE

6 B 18 H, E/=15-E5E+5 31288 148 17708 jT/Mi, IFLL+1.86%. %54, EMA
|BELE =B O # R0, EREDEX TS, BMTHEALY FILESRTE,
MELIERE. PKE, 2XFFECEVRAEIREREENS, BEERIIMEN
IMEFEBRERBEERNE, UtNEEEDE.

1B SWIRIEL Z [EHI R AR B T BAIE
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‘ EfRNE= SRS
GUOSEN SECURITIES
F16: IR KRTHEIBLE
g 2026/6/18 2026/6/11 IREE 24 HoERiIR
= #5- #8848 31288 (JT/M) 17708. 00 17384. 00 1.86% 19.10% WX
HOE-ZE48 M1-1/8 (FT/0f) 20160. 00 19760. 00 2.02% 20. 21% SNEAEUR
4 2026/6/19 2026/6/12 IREE Rkt
ERB TR ARE (D) 763.23 763.17 0.01% 12.21% “”Eﬁmﬁ%ﬂﬁg
2026-05 2026-04 IREE Eilae
wEHOHE (M) 11.00 17.00 -35.29% 175. 00% BXRRE
2026/6/12 2026/6/5 E7N- o Gil-8
=EFHETFIE % 1.47 1.47 0. 00% -2.00% MERE I
MR TEER (i) 60. 04 60. 34 -0. 50% 33.87% NELEIRE
BOWEESE (AM) 60.90 61.25 -0.57% 37. 44% NELEIRE
=R 2026/6/12 2026/6/5 E7N- o Eil-8
G F IR (%) 75.10 75. 40 -0.30 2.90 NELEIR
G ER (A 28.90 28.70 0. 70% -5.25% NELEIRE
2026/6/18 2026/6/11 IREE Eilae
greb T BDERFE T/ -1563. 80 -1207. 40 -29.52% -5.39% SNEAEUR
2026/6/18 2026/6/11 IREE Rkt BUERIR
PERGU ECWRETES (2T 17708. 00 17384. 00 1. 86% 19. 10% NELEIRE
20160. 00 19760. 00 2.02% 20.21% MERE I
PERERREMEL O (1ZET) 2026/6/19 2026/6/12 IREE Rkt
BRRIE: WEAEIE, PEMEREQERLE, BXRE, BRGISE
®17: SRR ETEERE
2024/25 2024/25 2025/26 2025/26
Bt 222/23 2023/24 (3 B (4 AT (3 BT 4 BT
HVER 70.88 75.86 73.30 73.30 73.76 74.07
2 116.3 112.23 118. 54 119. 34 120. 99 121. 87
#0O 37.74 44. 05 43.03 43.04 43.91 43.75
SIERE 112. 64 114. 99 118.94 119. 44 118.58 119.14
HAOg 36. 65 44. 06 42. 41 42. 40 43. 91 43.72
BARETR 75.9 73.30 73.76 74.07 76.39 77.04
FEHLEE 67. 38% 63.74% 62.01% 62.01% 64. 42% 64. 66%
BRSRIE: USDA, EfSIEHEFiA R
#18: PEREMEEERE
2024/25 2024/25 2025/26 2025/26
A8 2022/23 2023/24 3 AR 4 AR (3 AFf) (4 AT
HVER 34.167 33.36 36. 71 36. 71 34.84 34.84
2 30.75 27.35 32.00 32.00 35.50 35. 80
#0O 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
BARETR 33.355 36.71 34.84 34.84 36.36 36.56
FEHLEE 88.47% 94.37% 89.33% 89.33% 92. 05% 91. 40%

BIRIRIR: USDA, EfSIEZEFINFTEEE

213 40K : MAERKRSSE, X ANMTER

6 H18 B, I"&R/IFHRIERIZN AR 9.60/8.93 w/F57=, 7HlIEE
=2.04%/-1. 1%; [~ &R/MIL—RLFRIZ N5 559 8. 40/6.80 Jt/F 52, 5 HIEREE
-1.11%/+0. 00%, F~=XIB{EFEF=, MEFRWR, NEITHEFERED, BEXTH
EREMEZRN.

F19: LREREBIRLCE

X%

2026/6/18

2026/6/11

IREE

Eil79 HAEAIR

B BFEIER Z IFHIEFZ AR RT THT B &
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‘ EfRNE= SRS
GUOSEN SECURITIES
LIRBERIZ NIRRT (T/ A 5.15 5.15 0. 00% 7.29% MERE IR
ARBERZM-FHRIR (GT/AF) 5.50 5.50 0. 00% 5.77% NELEIRE
ARBERZN-BMA (T/AF) 6.30 6.30 0. 00% 5. 00% NELEIRE
RN 2026/6/18 2026/6/11 IREE Eilae HAERIR
WRAERZN-T R (T/2F) 9. 60 9.80 -2. 04% -7.69% MERE I
—REAERKN-T"F (/A 8.40 8.50 -1.18% —6. 67% NELEIR
FRAERRZMM-AdL o/ 8.93 9.03 -1.11% -3. 46% MERE I
— @Sz h-ade Go/Ar) 6.80 6.80 0. 00% -7.48% MERE I
4 2026/6/19 2026/6/12 IREE Rkt
36 FKAEERDAABEERE () 10772. 00 10833. 00 -0.56% 0. 86% NELEIRE
ER 2026/6/18 2026/6/11 IREE Gil-8
7 HESE: "RUEHHISH () 19. 00 21.00 -9.52% 35.71% SNEAEUR
HRRIR: N HRE, BEIESAFMRmEE
1B EWHFEIEX Z [EHIE T A BRI T BN E 23



&Y EEis
GUOSEN SECURITIES

WEHFHRMRE

3. HiAITE

ZIKH%‘:*‘” 300 358 L7k 3. 44%, A RMHECERREER TR 4. 04%, Rl ARER Ma
R 300 IEHAN 7. 48 N ET =

E29: B B = RARRKERNE

(%) (6.15-6.18)

4 3.44
3 F
2 F

1 F

2.75

0.00

«5@&@@@&@@@@@@@

_‘? & ,% @ «
) A 4
@ N % Sl o) ’%«
3 @ %‘&% 6@ OQQ /I///"@ @ "ﬁ)‘k % \é?' ’Q\\‘
> 9‘ @f‘hz 91
| % %
-3.82 -3.84 -3. >
-5 | 580 404 -4.32 -4.34

-6 L

&

<8

~4.84 -4.94 _5 g¢

FRIKIR: Wind, ESIESFEFMSTAEE

SW RMHUERIR S, FRiEHERFT RN RO B REF]
BRER. *STXL; BIEHEZ BT HANBRACR AMERS . T REEl. BRISHL
7. XEEM. BREEI,

%20 RINHBCBINERE BN BREIEHE TS (6.15-6.18)

el [E A,

KiEaT R

EXIRR T

SRR IESFRIFR B FkiE% FRAE HESF AR B EkiIES
605198. SH ZIEF 26.08 002982. SZ HRERR R -13.38
600191. SH k-3 esul[l} 5.84 000911. SZ I REE -12. 47
300871. SZ ElE4) 4.55 300967. SZ NS B4 -12.28
002726. SZ EXRER 3.45 002124. SZ KPR -10. 08
300313. SZ *ST XKLL 3.33 920371.BJ gl -8. 81

FERBRIR: Wind, EEIEHEFARMERE

1B S W IRIEL Z EHIE 7

IR BT T B BAE
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&Y EEIiH ESHTRS

Mizk: ERARIRFTNEMGE

A7 2F 142 6R 18 A EPS PE
LR At TR W4t (5T 2025A 2026E 2027E 2025A 2026E 2027E

9858. HK HoR sl HF K™ 3.13 -0. 11 0.36 0. 67 -28 9 5

1117. HK A HO F KR 1.00 -0.14 0.09 0.19 -7 11 5
600073. SH SERAEAl ol 4.81 -0.14 0.59 0.69 -34 8 7
002840. SZ LGB0 HF KR 8.08 -0.18 0.12 0.09 -45 67 90
300498. SZ m AR HF K™ 12.36 0.79 0.16 0. 81 16 77 15
002714. SZ IR B 5 F KR 33.63 2.88 0. 61 2.97 12 55 11

2419, HK ERRI HF K™ 42.48 3.69 7.74 7.37 12 5 6
603477. SH EE2XRH HF KR 13. 65 0.06 -0.85 0.36 228 -16 38
600975. SH HAE HF KR 4.41 -0.70 0.03 0.01 -6 147 441
002100. SZ REEY HF KR 6.02 0.15 0. 46 0.42 40 13 14
603151. SH HER HF K™ 11.76 0. 65 0.93 1.08 18 13 1
605296. SH R EH MFRH 25. 68 0. 65 1.10 0.97 40 23 26
000895. SZ BC &R RF K™ 22.79 1.47 1.62 1.70 15 14 13
002311. 8Z ERER fF KT 41.20 2.58 3.53 4.01 16 12 10
300119. 8Z HEEY fF KR 15. 20 0.88 1.08 1.1 17 14 14
301498. SZ FTERY HF KR 40. 87 1.68 2.36 2.97 24 17 14
601118. SH BRI HF K™ 5.74 -0.02 0.06 0. 11 -238 96 52
000998. SZ EEER HF KR 6.81 -0.22 0.25 0.29 -31 27 23
000713. SZ EFER HF KR 8.02 0.12 0.36 0.48 67 22 17
300761. SZ SRR RF K™ 5.57 0.11 0.19 0.23 52 29 24
002458. SZ 4 BR i HhF K 17.19 0. 69 1.83 1.96 25 9 9
002299. SZ ERER HF KT 8.20 0.15 0.48 0.54 55 17 15

HAEKIR: Wind, EfSIESREFTMIS RN

REEdRR: BHERSHERMTHEMERE; NEEEES LHBERRE .

1B SWIRIEL Z [EHI R AR B T BAIE 25
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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
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