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1. E#FR

1) Bt BRE %, 26w T 3 M £ & ICE A, WTLRbH
KR (38 8 A 28 B4, TE) 948 Tk 5.67%. 4.20%, 47k
88.29. 83.40 £ 7T/43.

2) BB E: AR A, BRMNEL 5 LK 3.00%. 1.60%.
3) A MR, T BRI KBE COMEX %45 a4t
#| F# 3.38%. 2.78%.

4) TRMES%T A R E: KRNG5 B M4 7 Lk
2.40%. 2.19%.

5) AL IR FEAT E BN AORE T 1.48%, w@ad
RS RA HhaRS R THNAIR.

2. ikl

1) S ABRBAZMAE R4 Eik: KR ABRBRAZ 44 LK 4.55%.

2) 7 ARARE R b, 373835 &5 & Fl b3 ik 4R At

3) 7 A3#738 220 RA E &R FE KB Bl b3k Rt

4) 7 ARE RO H IR ITE KRS,

3. A& TMT

1) 4% R T A B I K. DXI 48485 DRAM 44K B 4% F 2% 0.01%.
0.31%, Z#kt@iR |\, (2 REHH K Tk,

2) PCB =L Z A 534 7 A4t £ PCBiTH 2 F 1b+62.00%, *RILIEHA

30.50pct.
3) XA UHEEUNSUYAKNE A DAY .
4. LT E

1) #nZENFRREAHA.

2) RBH e Bk, {24 AR IE T AR It — W E - KRBT
BIEAMN LK 0.43%., 42 8 % B AR INITH IRIA T B 513 Am 2.56.
6.33 T/ k.

3) ARNENEELHE =%, LRI TIHA Y K.

5. TR

M FAFHE & FHMAEA T, WIRMMAE T K.

6. X&®k

1) 7 A XA B W4RAT AR g% 4R &, b A B WARATIE 3 L .
2) 7 ABRFUARIE R KIETHE, AFJREEIZHE.

3) AR ABRR S S5PAag SR ARBHRIEHRIFLE X 12.43%,
AR AR A A FUR L= K 0.05%.

7. WEER
1) Wi #7138+ FUE A B L4748k .

A

LA IR E. 2
ok iEFH %5 S0680523070005
HR46: wangyuhan3665@gszq.com

A& AR
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Ak, A TMT TAEIREML)  2026-08-24

2. (AT B B LT AR AR R b AR R,
2 AR5 AR E)  2026-08-17

3. (AT kB B F ALFE AR IR A EMAEFR R AT,
ABE S EHaE=IY  2026-08-09
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2) REEMESIRI. HBESEMMBHY LR, KEMB= XK.
8. RN A
1) fUEMBEIAS L, TR REBENKER S, ROGENAES
x.
2) AR = KESER TG, BRI EfAANE N IEATT.
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GUOSHENG SECURITIES 2026 # 09 H 01 B
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W Ty k= O 9
ST 2 | TR 10
L a7~ 10
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g /Al e T 5
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1. E#FR

1) RWBBERE%, BohiT M LkE: ICE Ak, WTI RbME AR (458
A28 8 %/, TR ) 5% F#k 5.67%. 4.20%, 4 %|4% 88.29. 83.40 £ 7/4%.

2) BIEMBRLRE: KB A, RN Lk 3.00%. 1.60%.

3)A EME AL, KL Bl % 3. KB COMEX £ 45 @ 4:MH4 7 T2 3.38%.
2.78%.

4) EME4T MR ERE: KREBSARE %5 5 W Lk 2.40%. 2.19%.

5) R THAER: F BT BNEIEERR T2k 1.48%), fmo ot A LA ARA.
Shakh IR TSR

B &L _E3FRATA P E LI

. i v FUREHSE BN (%) /£ (pot) ABEREBKN (%) /£ (pet)
? ' 208 A% [AAksm| A |2026828]2026821 20268014 g2%AH A RBH 2026/7/31]2026/6/30] 2026/5/31
2 7,
.

Fih B

Zihfer

AR

5
e

LSS

T4

Herk

it
4R
ik B

RE B
RAES
AL
et T

ER2

®ad
Aaie T ’b}

fehe

R

ICEA 3

SIS 3 S I TS 3,67 -5.31 88.29 93.60 88.82 23.98 17.61 91.04 73.43 91.89

WTLUR i 30 5% 45 ES ] ".." -4.20 -3.66 83.40 87.06 8240 et o, ,-"'z 21.83 15.17 84.67 69.50 87.36
NYMEXX 4 230 5% i &40 EUIE T ,‘..'-"'“‘M.,,.- 4.57 0.13 2.88 2.76 2.72 ‘,‘-."m._.""'-m -14.28 -0.47 2.79 3.26 3.27
B R & St A AA/E T ey —— - - - - - Jﬂmmj“ 19.05 2.89 18.06 15.17 16.17
[ E L £ g EX I '"“-.W,....» -1.87 20 1051 1071 966 M 2343 190 1001 811 991
LB SIS A Aoty D -102 5630 5732 5852 4.03 224 5782 5558 6100
(IR LS A Aok "'--.a,___""'" -6.48 -350 5053 5403 4950 e, W 2308 938 5002 4064 4436
i3
T A S Tk 5.04 600 12500 11900 10900  *wuw,. %, 12.36 1100 10000 8900 11800
HABA L TSN Fulok, 0.00 0 715 715 715 "\\».;.";“ 0.00 0 715 715 705
RSN gl Xl Tloks 3.00 47.5 1629.0 15815 1374.0 ""‘-..‘..—'w“’- -7.77 -99.5 1181.0  1280.5 12855
BRI AN Tl 1.60 34.0 21535 21195 19115 ""»...»..aw"‘- -9.78 -191.5 1767.0  1958.5  1903.0
LME3A™ A 4730 58 i £ ES L .._---'-,.u-" 0.70 100.0 142850 141850 141725 ) 423.0  13803.0 13380.0 136115
SHFE [ #2483 98 i £ 4 Tl “_»w.,..x"" 107 1150 108900 107750 107690 .w«""“'ﬂ 2.10 2170 105460 103290 105000
LME3/™ A 42 01 58 i 4 40 F Aok "‘"“"‘-,“_,.._ -0.02 0.5 32420 32425 32450 . '_,,.»"'* 2.90 90.0 31950 31050  3674.0
SHFE48 ) 5% dic ity Tl "'*m.v_,w 0.89 210 23920 23710 23885 A 4 1065 23630 22565 24270
COMEX 3 4= #% 1 EY e T 338 -I57.5  4504.1  4661.6 44320 _w,.....'-"""“ 1.91 76.8 4098.6  4021.8  4569.9
SHFE % 4 9% ik 4 Ik '"""-..},M S0 120 11.84 99928  987.44  943.16 N,.....»-'""‘« 0.80 7.06 88830  881.24  989.40
COMEX & 4R 3¢l 5 A /%3 '""“-«-w‘“,.-- -2.78 -1.92 67.09 69.01 64.83 ..-....---"‘/ 205 -1.27 57.78 59.05 75.59
SHFE & 4% 5% i A4 AT A "“""-A,.,m..» 2.65 444 17215 16771 15722 FASSYY -146 14264 14410 18358
B ERAL IS N Tl """‘-‘\\.._,-- 0.58 920 159600 158680 153940 A U567 25600 137760 163360 179740
LR Tk "'“'“""x._,‘_ 0.23 700 305400 304700 326900 w...,..f“'""‘" -8.70  -33100 347300 380400 423800
LERR TR 20104-=100 ""-w»-" M 042 11 262.3 261.2 259.8 w.-‘..‘"""‘ 0.83 2.2 267.4 265.2 247.9
B2 SR A BE I vk -""‘"‘-..ﬁ e 240 73 3112 3039 3015 -‘""’*._ Srsiratsg,  -2.72 -84 3004 3088 3158
A4 R 3 F R e % _ - - - - %;A;PT - -4.34 -5.98 -1.64 -3.57
A B IS Tl i ‘\‘"“v“‘....p 2.19 15.5 723.0 707.5 710.5 -‘""’”-u"""‘.-"‘.. -4.15 -31.0 716.0 747.0 783.5
B4 T S 628 4 - "“‘--.\.,....-- -1.48 -73 4862 4935 4771 reessans W‘"‘- 5.70 257 4768 4511 4916
%4 MDI(PM200):4¢ % 7 3 1 Tleds M“‘\M..m-, -4.57 -800 16720 17520 17940 < -,;....'“_‘.Y".’ 8.89 1420 17400 15980 17300
SAEL R TS0 TL/v .;f""m,""““' 2.02 300 15150 14850 14850 -..-A..‘*‘"N 9.19 1250 14850 13600 14450
B RAEM AR 2 - : 8.49 200 2556 2356 2204 -2.13 -46 2117 2163 2283
I G /et -2.37 -69 2840 2909 2687 7.83 190 2618 2428 2793
EXeR il gl & 2y /v 0.77 8 1047 1039 969 """m......._. -13.90 -151 935 1086 1215
Kabr (e e )M Tlods -0.36 -50 13750 13800 14000 * -6.60 -1050 14850 15900 16700
JrA S /o -0.29 -5 1745 1750 1755 -2.99 -55 1785 1840 1860
BB — e A48 5 - -0.72 31 4301 4332 4332 -0.28 -12 4336 4348 4185
ARG Ll -0.64 -20 3085 3105 3110 -2.33 -75 3145 3220 3245
SEAH T 1 Al -0.19 -50.0 - 25950.0  26000.0 -5.58  -1535.7  26000.0 27535.7 30428.6
HRE L A Ll -1.09 -85 7735 7820 7550 4.14 300 7550 7250 7775
R TH GBI ook 1.05 100 9600 9500 9200 / 9.52 800 9200 8400 9900
MR T ARSI Tolo -0.69 -100 14300 14400 13300 "‘..--_,,,V..-" . 924 1100 13000 11900 14600

AR wind, 5 #7ERGE AT
TE: BB G K LT, BIEAFLLTE R AR P DR, TRRTH X EF KA 9 F B, BB AL R A R, TR
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2. Pl
1) SABFBRATM ARG L3R KRB < ABRERAZ A% LK 4.55%.
2) 7 ARRE R38R &5 B R LIgRRHA,
3) 7 A#73 220 Rk LEHBK B F k42,
4) 7 A%E B o KIR IR RIGRE.
BE2: FHnE A PRI

Py SRR $4 Bk h kB (%) /X3 (pet) At ki (%) /3 (pet)
g '
% —— - - - = = e e -

# f £ A F R 0.07 23.68 23.61 14.43

AR AL v ER % _ - - - - =.r-.~"-~‘- - -10 150 160 110

i AR £ R B4 EF % — - - - E e LT 5.5 39 94 a5
LR EVCEST AR Ho % _— - - - - - ,.»»-"»»»“ - -4.9 147.8 152.7 112.6

bk 0 AR I % : - - - S 10 317 30.7 352

< RERBRAL A 46 7 ol 0.5 115 11.0 10.7 S 0.00 0.0 10.5 10.5 12.0

AL Z AATBRAR(523):40 4% 75 Aulo N -0.25 9.76 10.01 10.13 w....,.v‘"'"m 0.81 0.09 11.14 11.05 11.05
(o 35 ) AT Bl Y 0.00 2.85 2.85 285 I 000 0.00 285 2.85 285

— .

PNEER SR & 58 o % —_— - - - - = —\ = 40.59 27.48 -13.11 -90.67

AfafE b O 23R % _— - - - - - W_.x_'.‘. - -17.3 -4.0 133 13

"

SR T AR % _ - 5 ® : RI— L PR -13.20 -1.52 11.68  -13.12

P @R B O A HR % —” - - - - - . N ,.:._‘._ - -14.97 19.50 34.47 14.29
SRk FOARAT b 22 A% 35 5L 2014.5.30=100 "=*=*vmes,, [ -2.30 -0.34 14.47 14.81 1238 ™, 528 -0.67 12.02 12.69 13.40
FARAT e £ - A6 46 20 1F 2014.5.30=100 e 0.00 0.00 14.07 14.07 14.07 ".___;\w""'"-. -1.81 -0.26 14.07 14.33 14.61

2014.5.30=100 -M*‘"‘*-....."-" -8.65 -0.71 7.50 8.21 6.71 _,M"'\-,. -8.87 -0.58 5.96 6.54 7.50

2014.5.30=100 m«......‘\' 0.00 0.00 15.62 15.62 12.96 .,.....-\_v’"“:\ -4.42 -0.58 12.55 13.13 13.57

KRATLZESHAEHRE:S Sk 20145302100 sorsesrsnre,,, | 0.00 0.00 26.63 26.63 1920 57N, 2589 -1.24 19.81 21.05 21.67

. RY SR &S % _— - - - - - - 104.58  270.10 16552  -85.60
R % % N
R K BAL sk 7 AR b % _— - - - - - 33.25 108.64 7538 51.68
% _— - - - - - - 64.12 72.29 8.17 -49.69
b RkE ) ’
HIF220F KA LT Bk % — - - - - - - -68.17 -31.53 36.64 -44.55
PEAF R EE LS S % - - - - - - 1.06 -26.31 -27.36 -4.08
bR KR AT R R R % — - - - - - - -240.79  -58.55 18224  173.65
Ml K BT IR E ST %7+rR — - - - - - - 0.0 0.0 0.0 0.0
il f k& BRI AR E R % P - - - - - - -14.1 4.0 18.1 10.7
TEALE AR % _— - - - - - - 2.1 30.2 28.1 27.9
HEA
AR & MRS B A= B R % —_— - - - - - - -11.3 5.7 17.0 19.8
FEARAA F R o % _— - - - - - - -29.77 4.13 33.90 38.60
TARHAK R
SR AL 0 R b % _— - - - - - - -15.2 21.2 36.4 34.2
N HAEAE AT R R % _— - - - - - - - - - -
BnFEL AR ’ e
o B i A 848 3 E3 T - - - - - 0.18 2 1138 1136 1131
IR E R AR % _ - - - - - 2.3 21.1 234 223
RS .
JXRME v B R % P - - - - - - 8.1 90.0 81.9 74.7
BE A E R % _— - - - - - - -3.06 13.58 16.64 22.82
. EESPAE S H0079 % _ - - - - - - -10.49 20.83 31.33 15.66
LS
UES0E S0 % _— - - - - - - -7.82 1.93 9.74 10.98
AF EESEAE S HulA % P - - - - - - 31.86 76.18 4432 47.77
G EE R % _— - - - - - - 5.38 8.79 341 521
AR M6 (CHMAS) T & % - -0.40 65.34 65.74 64.32 - 2.89 65.67 62.78 73.51
R (A M) T L % - 0.92 63.71 62.79 63.01 - 2.22 62.72 60.50 66.77
BiE £ 55 Rk % — - - - - - - -6.54 0.63 7.17 17.22
Feiek T ) <
FEFe ik 0 3% R % _ - - - B e - -22.8 11.6 34.4 235

HALR IR wind, [E#ERGEIT

P.5 51T 28 ] 1 RIR K T 7 5
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GUOSHENG SECURITIES 2026 # 09 ﬂ 01
3. #H# TMT

1) B K TR EREI: DXI #4545 DRAM 44 A B 55 T 0.01%. 0.31%, %
KMGE), 2 R EAE AT K.

2) PCB L ZF & ERI: 7 A £ PCBiTH 3R b+62.00%, ZRiki2H 30.50pct.
3) AR EHEUNGNYARGH A ZRY

B &3 A# TMT 77k # 3% L4577

A Wik dk s wkid (%) /£ (pet)

F 54k F 5N R % : = P 195 = 1236 104.1
&Kkt & BB AR B TR % _ - - - - Nl - 17.41 51.61 34.20 35.52
B &R E LBNR % — - - - - - .-,,-'w-_,.,w,'-,,? - 2318 44.69 67.87 30.09
& B IR R 3l e % _ - - PEENIPE YA -17.09 5867 7576 39.80
ES R R & ME MR R B ISR B % _ - - - - """",,__,__,....-' - 9.02 39.71 30.69 27.73
DXI45 4 - - e 01 1000 1002173.0 1002273.0 976588.8 w987 84849.0 9447246 8598756 7180328
Bk R DRAM:DDRS:HL % -F 34 4 3 | ...»-""M‘ -0.31 -0.17 53.93 54.10 52.73 883 4.13 50.97 46.83 41.90
NAND Flash:3L 5 - ) i~ ES w...-"“"‘"' 2.73 1.00 37.59 36.59 35.75 A~ 1089 3.23 3291 29.68 22.18
OF  ERaR B Atk B A F R AR 1 % _— - - - = s w_f-f’: - -4.80 49.07 5387  62.03
& B NCF F kAR % _— - - - © e 16.25 26.47 10.22 9.63
b £ PCBST £ %17 1 % @ — - - . : © alaapadr - 30.50 6200 3150  102.80
At & JRE WP R L AR ) 1) b % _— - - - - - o .-‘*.‘:».."ﬁ"' - 5.31 3551 30.20 28.32
& BB CFP B L AR AL AR b % —_— - - - - ..—»-u’u...»..-‘-:". - 13.66 67.03 53.36 48.95
Sk eT BT EBRARTHN A7 o T - - - 63.6 - -.,‘__;,W..«-"‘ 0.00 0.0 63.6 63.6 63.5
& BB M ARt % _ - - - B SN - -17.73 233 15.41 3.36
AT AL R E R % _ - - - - - ’7-'—~;-=-7ﬂ- - -35.60 - -16.60 19.00
W F S LA R % _ - = - - -.z-f.-u-.':,h.;- = 32.63 23.20 9.43 -14.47
& EICPCS MR % _ - - - - - ._".r_.-‘»..,‘.,-".-""' - 4.01 61.60 57.59 42.03
. KA 7 AR % _ - - - - :.,,_.__?41 - 34.93 10880  73.86 50.67
Bz EETICEE S S 0T % _ - - - - SRk AP 49.1 -39.6 9.5 -10.6
ARG RCEX 2 SO\ % @ — - - - - B OO 279 - 303 592
A 4t B A Ak SN He % — . - - - deeind 001 046 045 1938
B RS A AT B — - - - - T Y 9 163 154 147
A, AT 950 B B O] He % o — - - - S e 476 692 1168 1007
Atk B A R AR T 355 B A BN R e % —— - - - - - M - -7.02 18.86 25.88 29.27
P B EAUAR I 1 "'v-“:l - -5.38 10.97 16.35 13.32 ~.-.-‘:‘x...-‘-—-.‘x.-.- - 33.74 50.19 16.45 27.93
LYAHYAKR T TAK  red - -1442.09 288382 432591 355532, ¢\ s - 9539.09 1404086 4501.77  7903.37

AR wind, EF %/47%/&%3, ) FAERA I

P.6 51T 28 ] 1 RIR K T 7 5
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GUOSHENG SECURITIES 2026 # 09 H 01 E
4, LEFEHF
1) FEREHERDH.

2) KA AMEIE LK, BARKETRARLSE —FIKE: KEABR-FHIEAMN LK
0.43%, 12 g% g AR, SPMIFHIRIAT M 53 2.56. 6.33 7T/,

3) APVUHBEERADE, LEFKEATHRA MY K.

BIR4: e AT F IR AT

AL | matri P yn RSB 5 S (%) /%3 (pet) AR S RIS (%) /X3 (pet)
& i "

G M A A 2 2012.2=100 T 019 -0.20 - 10437 104.57 -0.45 <047 10473 10520  105.49
e [ S LR R % —_— - - - - - ’-——;ﬁh,&-‘-f’.“—:' - 23 3.5 558 6.1
R A Al T L 008 0.01 - 12.19 1218 MmN 025 -0.03 12.18 1221 12.22
IR & BRI R A R % _— - - - - WW;, - 4.71 21327 -17.99  -19.32
I 2 165 26 8 B 3577 &R e % _ s : - s P | S 4.2 0.0 42 39
BT B BB A B Mt 7 A5 1 % o — - - - © el - -39 130 169 173
[ X L ¥ 25 A 4 447 4200 “""‘-'-«.._m_ -0.93 -21.46  2292.84 231430 231637 """M«,.,,,_\ -3.07 -73.98 233379 2407.77 246251
EEAL o 8 o BB R %  —— - - - - :..,a,.,é._i - 23 6.7 44 40
A F5 3 % A R b % _ - - - © e - 30.37 5076 20.40 16.65
CASIEECE Y Xy I .,«.,.%,""““ 0.43 0.07 16.25 16.18 15.77 "‘*‘»-m...,__w 10.62 1.52 15.83 14.31 14.86
bS8 SR R A Atk ‘_,..__,___,-’V: - -2.56  -167.31  -164.75  -209.49 b,....,,: - 10814 -237.90  -346.04  -339.23
Foah sk S AR TR AL RIS, el - -6.33 3875 3242 -82.49 "'""""’ﬁ - 17132 -168.12  -339.44  -268.69
P G W R E R LI AN 292 020 664 6.84 7.21 *""‘.f’-.-:-*""“‘*- 367 026 683 7.09 7.49
£S5 A A TR - -0.80 117 037 074 SREEOE - 0.13 -0.62 0.75 0.04
o F ek B b A R A Tl :'""'\,.,_.___ 0.00 0.00 3.35 335 3.35 :‘-.“.«W«.“ 0.00 0.00 3.36 3.36 3.39
14 3y B A9 A1 AN e 029 0.01 3.49 3.48 348 T, 0.57 -0.02 3.49 3.51 3.52
HAEF RMIEHR SRS TR % @ — - - - S 1. SIS VO 316 483 167 -8.08

FALRNR: wind, [E] 272X PT

P.7 51T 28 ] 1 RIR K T 7 5
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G

5. Ti&HF
BB, BABKE @ FUMEAT, SURAME TR,

BES: Tk AT PR LI
- e Rk L kK (%) /E3h (pet) ARk 5B (%) /K3 (pet)
[onas Lamaw] s Tuneva szl otk T ] sz Lo e e

R Ao 0 8 AR R R 2N 1.9 8.7 -15.6
2 E Rl % _— - - - - - J’—-—H,.—S—-; - -6.8 -10.1 3.3 33
et R s oA % E— - - - - - - -12.2 -0.7 115 -10.7
T kAR % —_— - - - - - - -3.2 10.6 13.8 13.8
HERE sRAf: 3 B ER % E— - - - - - - -14.0 4.9 18.9 23.5
T SR F b % — - - - - - - 0.1 4.9 4.8 8.5
HRME T HEF % — - - - - - - -8.3 3.9 122 10.6
RAGE KF b & A2 BRIk % —_— - - - - - - -5.66 -22.08 -16.42 -6.95
E A =01 % —_— - B - B - - 0.80 -6.60 -7.40 -12.20
ZERG AL 1 $F R b % — - - - - - - 21730 -19.80 2.50 -8.40
HHELE L LHET R % E— - - - - - - 5.05 -17.19 -22.24 -26.46
T 3K A R 1L % — - - - - - - 8.98 -13.44 2243 -17.30
DR AP RE B A A E TR % — - - - - - - 7.14 -1274 <1988 -14.59
EEERBB KR LA E R % — - - - - - - -2.44 -4.58 213 -4.23
FrIL@ % B B 8514 4K 4 R b % —_— - B B B s - 0.77 -16.44  -1721  -12.23
R LR R b % _— - - - - - - 2.2 8.8 6.6 8.7
BB REZSER Ml v 25:F % E— - - - - - - 2.2 112 9.0 1.9
LRI E LA E R % —_— - - - - - - -5.09 -18.95 -13.86 -3.47
AARI SR sk Aol _“.. 0.00 0 5080 5080 5080 2.01 100 5080 4980 4780
" FAB AR et T340 Rl e 000 0 3980 3980 3930 2.61 100 3930 3830 3730
rae = A A F o A N X X -52 3852 3904 3844 1.04 40 3890 3850 4022
% T4 " My
= RS EEE 2013.1.1=100 S 0.00 0.00 - 90.40 90.40 115 1.03 90.40 89.37 89.37
KA o BB A B:R b % E— - - - - - - -5.3 7.4 12.7 -1.5
RH . RRA SR EREFR % — - - - - - - -84 -10.6 22 -8.0
AR BB/ S R R A R R B % e - - - - - 5 2.06 -6.44 -8.50 -6.39
P S ARATH R 2R A AR R b % —_— - - - - - 5.16 -9.95 21512 -10.03
SESLARA 52 b4 R e % —_— - B - B s - 5.75 3541 4116 -40.61
B PR ERAE AR b % _— . - - - - - 2.1 1.8 3.9 1.6
AP R F AR R B BR % E— - - - - - - 4.02 2.58 -1.45 -9.21
ES 7S oA i 7 S A R He % — - - - - - - 8.10 1.26 -6.85 -2.98
e AL R £ TR B0 % — - - - - - - -5.8 6.8 12.6 25
- HAk/ AR R B LR % —_— - - - - - - 1.32 0.14 -1.47 -7.59
R B4 4R B PR b A B F) 1 % —_— - - - B - - 4.9 -1.0 39 38
. MRAAARA M 0 £ 37 F) He % E— - - - - - - 5.3 8.5 32 4.1
RY
SR FRE M AL G % — - - - - 5 1084 105 979 5.0
5 BURA
EE S ST $ oY % _ - - - - - 6.12 21009 -16.21 -8.82
LRl IR B B otk 0 AR He % — - B - - - - 5.8 6.4 12.2 0.3
M 4Rk E IR ERE R % — - - - - - - -6.7 -10.1 34 -8.9
HREE AR E ) B B R AL AR % — - - - - - - 4.9 7.4 25 0.4
HERE BB BHBN AR E TR % — - - - - - - 0.2 1.4 1.2 0.6

] 7 E R P

P.8 51T 28 ] 1 RIR K T 7 5



G) E i
J GUOSHENG SEGURITIES

2026 4 09 f] 01

6. K& @k
1) 7 A KA # R4RAT RARF b3k 4R &, HARA W R4RATIHE R 3304 .
2) 7 AZRTKRAR R KB TE, AFRREATZHER.

3) KA ARXGS Mg SR AKARIEFIFLEE 12.43%, SR RRARHT
b= % 0.05%.

BZ6: K&GhiTik ¥ F 215

P HATE | mgiTie L84 ﬁﬁﬁ:&‘frﬁﬁlﬁﬁ (%) /%% (pet) ARk b ekt (%) /X3 (pet)
cones 2 Dot L e

R RFABA TR 0.0 7.4 7.4
%frié"?kﬁﬂﬁwm K B 1 _— - - - - T =-a'.'., - 6467 198 6269 -4817
e B A RARAT KA B L ARAT R AR % _ - - - - "'\“W~Wf - 0.40 9.55 9.15 10.42
RN I ARAT TRy ) T AL ARAT 1 R AR b % _ - - - - S et -0.80 5.39 6.20 5.66
WMAT IR B LARAT R B AR % = - - - = -0.82 6.29 7.11 7.49
RAEAT RAT A L 5 R B % - - - - - -0.46 3.24 3.70 3.59
B SN He % _— - - - - - - -7.25 -8.62 -1.38 -1.49
tRiE R BNCA K 1R e % _— - - - - - - -10.26 -11.86 -1.60 2,12
AR AN R b % _ - - - - - - 163 231 -0.68 0.46
Jesrhak AW B ¥ M A 1 v.--""""“-. 1243 -2823.77 19892.00 2271577 25029.73 -13.87  -4347.72 27001.47 31349.20 32034.53
e ABRRR S B A A 1 L M 005 1266 26590.94 26603.60 26738.56 o -13.54  -4090.61 26113.04 30203.65 29123.91
ARRAR T B AT AR ) % S e 2.15 28034 278.09 28258 [P 2694 26950 29644 28577
AR TR A Bk FALAR 1t repened e f"-, - -652.88 15632 809.20  69.00 m-;‘l'w.-.- - 432.99  1497.02  1064.03 21321
FAAE: wind, [F#ELERTFE AT

7. FER
1) 35 #3+ R AR LATRE.
2) REEMEASIE. KBLEHMAEE LK, KRHNEDE.

BET: s/ AT I P F AL

ey

)ﬂﬁiﬁﬁi’ﬁﬁk!k')i (%) /X% (pu)

f]ﬁi)‘:&‘—:’l&&ﬁ (

o) /T3y (pet)

T o 4 @ AR - 1.78 -14.50  -16.28 -14.06

B P AT B2 A S BRI % - - - - - w,..f"'““" - 0.1 34 35 3.6
J o7 T R AR AR H % - - - 5 - e - -2.75 2870 -25.96  -2491

) 72 AR AR He % - - - - - "'“'TT» - 141 41419 -15.60  -17.15

A A P SR AT A He % - - - - o= & - -4.55 -1472 -1017  -10.78
W75 #3% £ AR RATE 1Tt - 833.50 186514 1031.64 135642 "L s - -2304.10 341230 5716.40  1607.96

FE A AR 2013.9=100 1.86 2.07 113.08  111.01 11054 ."»-...‘_.M -1.55 -1.75 LT 11286 116.42

e F BATIF T @ AR B % - - - - RS, v;- e, - -247 2851 2605  -24.67

K= &R % - - - - - = “-'"-,r e - -6.0 -11.6 5.6 -8.1

o ) R IRAH 46 2 A ”"‘""--...m 037 -0.34 9152 9186  91.83 """“‘-M -2.63 -2.49 9207 9456  94.99

A

A S BT AR He % - > ° - - S AN - 247 2851 2605  -24.67

Pt ey P AR % - - - - - 7 3.6 53 6.3

B RACAAN Tlek e ""»-%.-.. 1.27 1 875 864 880 -21 904 925 956

P B JB 3K L ARt % — - - - - T 5.04 2000 -25.04  -19.60

B ik, e e, 049 19 3908 3889 3886 s, .. 071 -28 3899 3927 3971

FAER: wind, [E] #7E KB AT

P.9

HAF 200 % RIRER TP 5
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8. iENH
1) RENEIAMME, TFEEERSDENKERS, ROEHAREE,
2) RAZRKEEAENL, BEDEBREANEEETS.

BE8: KZENFATI P F A

FFATR | EmAsTi W45 ARk L RS (%) /K3 (pet) A Mk BtE (%) /K3 (pet)
i . _ 322084 3 |51 w24 A S AR
i B R . N T 18 2 7.7 95

Ak e b SN R B

Wi M _Ebeid b 55 R b % -1.9 - 38 5.7
Ak e b 554 F) b % 0.26 - 7.77 7.51
IR F 4 i TR0 45 4(BDI) % _,"""..;..,‘-e" 12.14 345 3186 2841 2863 .-_,._,._w-‘--"’ 9.24 231 2732 2501 3224
PR R S S bl & SN0 % _w,.l"'"“" 0.68 1234 183399 1821.65 1846.96 '*m-_h.‘,._w..-" 8.57 146.57  1857.04 171047 1366.76
R liE 4y JB. 5 #7354 (BDTI) % ""«.,,,_“,""" -7.56 -227 2777 3004 2742 S 3625 687 2582 1895 2068
A it iE 47 44 5L (BCTI) % ""-u.‘,.___,..._.. 2.89 39 1387 1348 1288 v 2856 317 1427 1110 1504
R o 5 RALE IR % _— i 16 863 84.7 85.6
AT BIE R % _ - - - - B -6.06 5.14 11.20 12.38
s BB TR I % — - - - - B VLN 43 47 0.4 44
REPVE S 22101 % et -1.71 0.05 1.76 2.08
E&A o) % -2.1 -0.1 2.0 42
KA K& KA EEF % -4.0 35 0.5 2.1
2 Ak KK e E R % 1.9 6.7 4.8 13.0
KA K & =k K R 3 R ()3 7 RIS M-"v",“.... - 400.00  16700.00 16300.00 15757.14 % A% -3862.69 16080.65 19943.33 18922.58
Zk KR 3E % RIS _,._‘»':-.""«.-"‘... - -585.71 14957.14 1554286 14785.71 % ¢ i 366.67 17696.67 17330.00 15282.90

HAEN: wind, [FEERFZ P

WG BE BAG: KR AR HREZIRTARS, WARERETLH;
2. f”‘o. Ktk Wbk A ARm, BFH L FRRA @R, KKTHED;
3. BUORRTHIZA: THRFIAEA 255 Tt }‘%ﬁ%%\%ﬁﬁﬂﬁw

P.10 151748 D] it RIR K T 7 0
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S dt A

E BAIEA A P E) (VAT RAR “And)”) A FEIERAFTEAL T LML 554, RIRESBERNE] 9 &P
1E . And] R BEMARINARE AL AZP . BAETHELT, A8 TR AR AL KIRE P 94T A 2 P75
AT R AR T AE.

AIRE 6915 &3 R IB T AN IAA T A5 8T FoAt, Ao R 8 B EAF A R 1% 5515 809 A R T M AR AT ARAE.,
AL F T B IAFRL R B AN 8] T & A AR 4 B a9 P, THAMEE, ERRNS, AN TLES A
REPTRAA. FILAIEN R —BAIRE . AN S RMRIEARE T2 EATAMRBFARIVRE, A ARETAZETE
TRE BB e T TR AS B, R TH L S A AT R IEAE AL 69 B 37 RAS L.

AN N RIBENREN. NE, [BRABREFBGFF. TE. T, ZEAIENRRBBAEPELAEZR, THBAEAT
BA . B, A EBS G RARIEEI, AN RIS T 49 A R R AR PR AT 4RIk, AdRE P BT 694E
BIRE TR RESANANEF . TMRE P AAER N, BFH L ANH O F4HF KA, T EEGAER AIRE RN
%, NEAARBRE AMEE T AT GE—R .

BFHRIEE, BFEBFTHEILT, Anad) B RN E) 68 R BEAM T 482 FH RIRE T 3 B A o8] BT K AT 898 A 347
R 5y, YA X N3] E AL AR AR BRI FARAT . M S 1) o oGk e S A A Bk S
AAREBARY)D “E BAEAREA A . REFHANE] P @R, EATHMIAARIFT RIRE HATIETH X
B A BB AT RN AL G . FIEARSE, SR EAA “BBRIEAMRIT, LEARFSTARERATH /R E M
EER 3

¥V 5 8
KIREZ 4 AT 5 B RAVEA F BHEA LA T 69 E AL 50 TR A8 L 69 5 L AT /1, AR PT &

BRI E A AR B T RNV AFYIE S o KATAINAF &, BT H =7 R ERF 0. RAPAFIREN 8
AT R R AL X IAERKE R R a5 FRE F 49 EARE T NIILER AR EIE A

I ARIR LKA
HFZB)IP BATA A | HLA
PFRATAE A RE KA B 69 6 A A 18] IR (SR ATk SEN | AR R B R A5 B EE £ 15%0A B
/B AR R AR SR T AT, ok AT || A | AR R R AR £ 5%~ 15% X F]
0P IR 300 F5H AR A ZAT B 2B A1 | k| At R A SO A 5% + 5% 2
S AL ARG ) R AT 48R (AT 494749 ) WA | AAAT R B A R 4R H Bk @ /2 5% A b
AR BTGRP BREAHEE, 2R W | AR R A RIS AORE £ 10%0A £
T PATE 500 18K A RS AR A KA s | TTE | ARXFLEE A AR £ -10%+10%
Z_[4]
BAEF | AR B RSk £ 10% A L
& B E 5B R FT
El % L&
Wodb: AFFFEERMESR 22 FRAAEHERE&EEKR ik EETHAFR &i#EZ% 555 T RHSRFR 22
JB ¥ B 38 E i3
;100077 fZ: 200120
HR45: gsresearch@gszq.com w,7%: 021-38124100
BR44: gsresearch@gszqg.com
#5 x|
Wik @& G WAL A AT K RUA T ki 1115 S I RARAT KA sbdk: 3R] T48 8 KA =34 100 5 A« KA 24 #
®lZ: 330038 ofZs: 518033
A 0791-86281485 BR4§: gsresearch@gszq.com

BR44: gsresearch@gszqg.com
P.11 15 PR IRER T 7




