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o 28 F I k-2.94% (7 1-0.62%). 2) 4634 BHEHh. #i@E, 9 A 10 8,
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SAC iE+H %5 : S0160524070005 A, BRE-11%/-15%, HIEX B H-22%/-16%. F B &, &8 %%

xiaopj@ctsec.com
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SAC IEH B3+ S0160526010003 S B HoF &, SMEBSER. BEXKIE, 2026 F 17 ARSHEOHA
jianglu@ctsec.com 65.45 ¢, BH+1037%. RAKHT @At g3 KAs 4, 32722& 2600 & K& T A
Je, #IPMAR LG K 23%, AKX BWARART 40 7, A5 o Bk AL A 2l 5
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1. (8 A=FRe%mir kb, FEntk
A7)  2026-09-06

®,
°

Fdk: RERARAREEHSTFRERG SR, 29 A 11 B, D E/244/%

2. (BEREABZEN T, KIERREE KA EH M AR R -0.1%/+1.3%/+02%. #% 9 A NOAA #iMml, 10 AZ 12 A
?i;iiﬁ%ﬁ;ggglﬁgﬁ . AT K A AR B 1950 AR KL R %SR9 F AR T5%, HEEXiE
z’%%'ié_» 2026-08-;31 = i X*&Fmﬂéﬁ /D\LJ *ﬂ**réﬁ &&ﬁ-ﬂ’- k;’t&\ Fé%%ﬁ%

S RERT: RN LS AL, FHRBAE, HiHRERL.

. EENBFRE

002714 MR 2,435.05 42.18 2.68 0.94 4.85 15.72 44.97 8.69 ks
300498 = KA 989.44 14.87 0.79 0.18 1.66 18.79 81.10 8.96 HH
002299 EFRARE 207.29 16.68 1.11 1.10 1.34 15.02 15.13 12.44 B
300119 & A0 80.08 17.23 0.86 0.97 1.14 19.99 17.79 15.11 EN
002891 PR RAY 86.85 26.98 1.13 1.03 1.61 23.79 26.08 16.73 B
605016 B LA 88.92 21.17 0.88 1.12 1.48 24.13 18.92 14.34 EN
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B 1: 820265 1A5 8k, RAEKEHKRSEMRE-11.03%, 7&K 300 72 +-2.59%

—
=
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B 2: RARdemptsed, RESRIEBRKA2.23%, HKEEER KH-4.04%
B 3: AMEFKTE TOP3 A # R K. BIeAf k., si&4]

B 4: ANEEETRE TOP3 A& KRAL, *ST Xy, K &AW

B 5:6 JRMETHAEE 3780 7 X, FIFRL-3.2%

B 6:7 ABARBRAZED 15 Fvk, 4 HEK-19.20%

B 7:2026 7 AARE SEELHLEFE 3610 5k, Frt+14.02%

ES8:9A108, 2EHSEHENE (£45: kg) H 129.32kg
B9: &40k 8ALEEMERFR

B 10: &4 2026 F 1-8 A £ %R HERFNL

B11:9 A 10 B, H&BEHAENH 10.97 Tkg, B IFREL+0.09%

B 12:9 A 11 B, —AHEEMNHKER 32.20 T/kg, F3E-0.06%

B 13:9 A 10 B, #EFH 15 A48 MR 257 Tk, AFHEF

B 14:9 A 10 B, ®AMH 14.24 T/kg, FAFLFF

B15:9 A 11 B, HREEBRAFH-FHMH 3.37 Tke, FAFLEE
B 16:9 A 11 B, A% AT ERIEZBF H-174.07/-63.13 T/3k

B17:9A 11 8, aRABEZRX-FHMA A 6.34 T/kg, FAIRLEFF

B 18:9 A 11 B, éaFABKRAFIEN-2.15 T/H

B 19: 2026 5F % 33 B XK G445 B 2R 8+0.54%

EIFAW BN EE B RN B AIE AR E AT R AR R
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B 20: 2026 ¥ % 33 A X H RS 4 E FFL-16.79%
F 21: 2026 5 % 33 FAARAM B AL BT +H1.45%
B 22:2026 F % 33 A X B G A E R L+1.23%
B 23: B R ERELREERL (42 LK)
B 24: & 5o B B ROR KR LU L
B 25: A a2 RHNM LT
B 26: 2026 <F 1-7 A Z%R & H 225 6545124, RH+10.37% 10

o e o &L KL

% 1: USDA2026 % 8 A4 E R 10
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CAITONG SECURITIES

AT W 3 R S IR /AE AT AR

1 RARH AT 5 BE L

AR RS &ICT 2652, BZF-1.59%, F%K 300 B2 6-0.83%. 2026 F 1 A 5
H Ak, R EHSEME-11.03%, 7K 300 FRHEME-2.59%. & & RAR4K % 05K
BFRBE R —, WMy M R E Sl TR R K A+2.23%, S tRfEsiE i KA -

4.04%.

B1: 8 2026F1 A 5 B 2k, KRB KK IE-11.03%,

F X 300 FKKH-2.59%

B2: Rk Emy Bk, RESRIERRXA
+2.23%, PRI R K N -4.04%

15% -
10% -
5% -
0% oA
5@6 e
'1390% G
-15% -
-20% -

-25% A —_— 300
300 J FAAL (P 7T

) 5
Q Q
) Q‘°\

S & S
€ & &
& & & F
o S

3.00% -
2.00% A

1.00% A

0.00% - . . | . ; ;
b 7= i 0 T ik FtEL ) Al
-1.00% A
2.00% A
-3.00% -
-4.00%

-5.00% -

¥ AR R iFinD, Mi@iE A5 5LPT

A3: AMEAKTE TOP3 A#MRF K, I L, 284

B AR R: iFinD, W iBEF5F AT

B 4: MRS TOP3 AARA L, *ST R, K& 4H

35% 80.29%
30% 1 gm 26.67% 19.63%
25% A
10.39%

20% A
1502 | 14.17% 8.49% 7.88%
10% A

5%

0% -

¥ AR N & . G g
?%%%’ ‘?;‘@" ,%'v %%j‘\ _‘%A" @Jﬁ, “’ﬁé@ ‘%, ¢ ?f %’
E N S G ’§V ’f\ w7

0.00% 1
2.00%
400
-6.00%
-8.00%

-10.00% A

-12.00% A

-14.00% A
-13.55%
-16.00% -14.72%

8.60%  817%

-10.10%
-10.95%

$ B AR R: iFinD, MiBiE KA AT

AR R iFinD, WiBEF5F 5T

2 A IR TA B AR IRIF

AEABNESh. HE%, BAREDtERE, KEAEEZE
—A& BWES. TR EIES,

B, FRFHEN

P AMEARALIE 55, 6ﬂ22ﬂ Ak AT

R, BRRBEKELER A HEBIAN AT T B e KB AR E 40k 3 FF &

‘U\ = o /ﬁ\‘DL%’T‘

1) RA A BRI A & A
WERE, TREREM T A TE, FRTEZK

IR N 5 A, R A Gt S AR
%CHE ‘?15'7"{4:" 1272 )2 ¥h -
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FEIFAEERNE R B RN IE AR Z AT IR BAT R

IEHIT R
P he. RAI, HEAK,
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bIRIEHCR ] S48 F it e ks




04 38 %iE 7~

CAITONG SECURITIES

AT W 3 R S IR /AE AT AR

fe XAk BMAE, HEEAVERR, 75 8A 2B iR s) Xk
o, BHAEMBLEET. AN AREHFERAMAAT LA RBABAIES, A
PRAIMEE S, 48 XAR00: KRB, BRI, BERK. WRER, EZ
R, REEMD,

20 K¥E: SAZFTREFRALEMREL

HER: SAZFTREER AL E MR I, BMIELIT, 2026 5F 8 A LAMH
BHRE A FH-2.94% (7 A-0.62%), HF AL IFLL-3.01%, F D3I L-0.80%,
ARAEIR BB, 2026 F 8 AR EAEKAEE AR-1.67% (7 A-0.01%). #HT
B1, 6 AJRREEEH A E 3780 77k, BRIL-32%. £ E LT, RIER
#FW%T, 9A 10 B, 2B R SHELEH T 129.32kg.

B5:6 A REETEAEZE 3780 7%, FIRL-32% B6:7 A¥MRBIHRASD 15 Fvk, 4 A B 1B-19.20%

6000 70 150
5000 60 100
50
4000 40 50
3000 30 0
2000 20 “
1000 10
0 -100
0
&
&
W TR R R AR (k)
B B B AR R () (%)
SABRIR: RALARAH, iFinD, WHBIERHFLHT HARRR: BEEF, FinD, MEBIERT T

F7:2026 57 ALRBREEELLEFEI610 5%, ES8:9 A 108, 2EHREHEELHET (£4: kg) A

Fl tb+14.02% 129.32kg
6000 -
140.00 -
5000 1 /—/\
_ 130.00 )
4000 m_.-- |||||||||II=!||III!...~:
3000 - |l ( | 1]
120.00 - h1
2000 -
1000 - 110.00 ||
0 ' ; : : ' ' ' 100.00 ALLLLLLLELLEL LR L L L L
q\@ Q\@, \\Q’» &“’ %\& »B@' 6\@' b\@' 1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
AN P N I A A AN m— 2026 —2021 2022
EREEEELSLEEE (FK) — 2023 2024 2025

$ KRR iFinD, MiBiE R LT

HABRR: TR BKW, WBIERST AT
S A EHAE: EFNG KA S ALBEERN, 8 ALEE (Rl R) Rk
AP RER 33.64 77 3k (+108.56%) . HR A4 20.82 7 3k (+38.71%). F 4L
7.17 7k (+$33.72%). 2K 1421 7k (+31.57%). EFFAHHE 86.79 7 %
(+29.61%). #4 2 120.61 77 3k (+26.28%). EAAY 49.23 77k (+21.22%). %
BBEAD 11.40 77 3k (420.25%) . RIFR S 6225 7 3k (+17.52%). kLK 29.86
773k (#10.55%) . REA4 41.11 7k (+1.41%). 4R M4 703.00 77 3k
(+0.42%) . B K JEAY 297.35 77 3k (-8.39%). Lz 16.52 77k (-19.44%) .
E 2 R4 27.90 77 3k (-20.03%). AR 1411 77k (-25.58%). 18 R4
93.50 7 ko

WA BT E £ 5 A GE AR B 7 L S >
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4 38 IE 17 4% F F B AR AE R AT AR

CAITONG SECURITIES

B9: &4 8 A ABHERA B 10: 2430 2026 F 1-8 H A% B 458 H R

0

800 4 703 r 150% 6000 5231 20265 1-8 ] A4k HAEE (7 K)
600 - - 100% 5000
) 4000
400 A 2:7 - 50% 4000
200 - 121 4- 0% 2000
342171487I4911623041II1728149. 1000
0 - - -50%

K A m B R el R w o
SRTEEVTOlsSEESEEE EEME YR EKEIFTEL S ER T
LR HEERER KR Rl 2R gL RR ey H e
= K v oW ow R g Skl ool N ol B OR Koo o KR o %O R

Ko @ oW E ¥ E
w— kA (%)
BB R BAG NS, WEEIER AT BB RR: BANG NS, MR AT

22 W% BMES

WAt ARES. HiREE®, 9 10 B, ASHEEZNH 1097 Tk, B
FEE+0.09%; MAES 15 AT AR M 257 Tk, RAFRHF; BHAMNA
14.24 /kg, AL FF, #iFinD, 9 A 11 B, —TEHMN#EH 32.20 Tk,
JE 3R 16-0.06%.

B11:9 A 10 B, A&EHEMH 1097 Tke, AR EHI12:9 A 11 B, —TEEHMEH 32.20 T/kg, AFIL

(1)
+0.09% -0.06%
50 4 100 -
40 A 80
30 60 A
20 + 40 A
10 4 20 A
XX Al X A X A XA XA XA XA XX AN X — [~ — [~ — [~ — [~ — [~ — [~ — [~ — [~ — >~ — >~ — >
S O O O O O o o o o o oo <o o <o <o < [=NeoBeoleEeloRe =R o ReRell =N e Rl el ==l o i)
S S S S S S S S Y TS TSRO COCTSEREOCOCTSTSEERCCTYSESE TSSO [ T e e e e T T T T e e T e e e |
0L N O ©O O = = N N on on T T n o n O O OO~V —~— AN ANNN <t <tV OO
- = =/ A a g a a aga a qaga ga aga aga aga a . e = = = = = aaagaaaaaaaaaaaaqa
S O O O O O o O O o O OO o o <o <o <o SO OO OO O OO OO OO OO ODOOO O oo
(o I o [N o N o IR o NN o IR o N O BN S N o NN o R o BN o I o BN o BN o NN ol [\ I o I o\ I oN I oN [N o NN oN I oN I o I o I oN I o I oN I oN I oN I oV I oS QN I oN i o I oS QN |
N s o _
T Sb i A2 (L /ke) M = AEH (T/ke)
AR R IRBFW, WEBIERS R AT $ KRR iFinD, MiBiE R LT

B13:9 A 10 B, #EF 15 AT EENH 257 4/ B14:9 A 10 B, B HNH 14.24 T/kg, ARLE-F
3k, BRLEPF

2500 60.00
2000 50.00
1500 40.00
1000 30.00
500 20.00
o+ v - 10.00
8- 8 C-8zZ8cz-c8 -8z 8z 8 000 —— 777 7777777 T
=522 f::88%783328% zgzgggsgsgsgsgsgs
SSSSSSSSSSSISSS 2238858088833 888¢8
SSESRISIIIIIIIIIISISR
AR T AT B AN (L/3k) A6 (/ke)
HABKR: BB, MBIERA AT AR TR BER, WBIE RSP

2.3 AU : ARRARRLELET R

kA R TUE B 5 A AE KR A AT AL SR 6
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4 n.;é;fg ] /i1 K ZE oy 4 A4

FliE: ABRAAARRE TR, 94 11 B, FIERAPH-FHNA 337 T/
N, BEFWHTF. 9 A 11 B, A% AT RARAZAIN-174.07 T/,
-63.13 /%,

B15:9 A 11 B, FRBEERAFH-FHMA 337 Tke, B16:9 A 11 B, A¥ Akt birEkEazslN-

RN 174.07/-63.13 7T/
450 - 2000
4.00 -
3.50 1000 A J
3.00 A
2.50 A o | - W
2.00 1 202]¥0% | /05 305 24/05  2025/05 M(YS'
1.50 : : : : : : : :
\%\Q\ @\Q\ f&\g\ W\\Q\ (&\ %\Q\ (@Q\ (@\Q\ q,‘°\® (1000)
D O O T S S SO S — RAAA: %A AR (LK)
FIHH: F e AR (L/ke) (2000) Fe i AV S AT B (TL/3K)

B AR : iFinD, M3BE KA AT

AR R iFinD, WiBEF5F AT

38 I IERR

OBMIERF. BRFELT, 2026 F 8 AR EHEH 22.60 7 &, k-
0.44%, FIH+69.16%; Z#H it 2R AAH T 308, FlF. AEZARE 5
A, HE AAH T A 308 &b 35.40%, AlF AR B 13.27%, AHE&AF G
23.01%, B A seft &t 28.32%. AR 5| A& le 5 2 t, P RBAELTFEON
BELEERAE. 9 A 11 B, GRABE>XFHNA 634 TN, FBFLE
T AFAGKRIAAFE-2.15 /W

B17:9 A 11 B, ARABIZX-PEHNANR 634 = B18:9 A 11 8, ARNABFKRFAAEH-2.15 T/A

kg, BFHEF

14 - 5 A

12 4

10 4 r

;| A A o ﬂ
O A A g — = e

6 - 2022/03 23/93’ 3 035/0 VzozaxoV\

4 .

2 .
-5 A

\ \ \ \Y \ \Y \¥ \
O & oY oY Y Y & © —— RAA: @R A (/)
N O N N S SR S SR A S RAP A (/)
EAERFHH: aPNAB(T/ke) -10 - B AE: @ RNRG (T/H)

$ R R: iFinD, MiBiE R LT

$ KRR iFinD, Mi@iE R RLFT

BB Z AL HAE LrE, 2026 5% 33 AXERKBE Y4 EE 180.90 7 E, AR
1-16.79%; XEHEKREH M 49.08 T/E, FFL+0.54%; ARG E A2 (B
HHAEE) 246.10 T E, BFRL+1.45%; KERMGH2E (GE+HET) 4029.97
BE, BFL+1.23%; BB H4EE 931661 77 R, BHK-6.62%; =K
G MMAE 3.21 TR, JBIR-4.82%.

EIFAW BN EE B RN B AIE AR E AT R AR R 7
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CAITONG SECURITIES

AT A 42T R s SR IR AT AR

B 19: 2026 F % 33 B X &K GG N4 B 3FE+0.54%

B20: 2026 F % 33 A X BERKB G4 E F3FIE-16.79%

80 | /&

60

40

20

0
1357 911131517192123252729313335373941434547495153

20264 20214 — 20224

—2023 F 20244 — 20254

250

200
150
100
50
0
1357 911131517192123252729313335373941434547495153
20264 20215 —2022%
20235 20245 — 20255

HAERR: PEFHRLME, HEE R A

B 21: 2026 5F % 33 FAANKA S 548 B IR LE+1.45%

HPBERR: FEFR LIS, MEBIER AT

B22: 2026 % 33 Bl X B R85 E FFL+1.23%

260 pFE&
240
220
200
180
160
140
120
100

1357 911131517192123252729313335373941434547495153
20264 20214 e 20225
20235 20245 —2025F

4000 |\ F &
3500 Ef%

3000

2500

2000

1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
2026 2021 —2022%
——2023F 2024 — 20255

HAERR: T EFK LIS, MBIER AT

4 PR IEIRIZ

HABERR: FEFR IS, MBIERA AT

KRIAFMAE, ERFEARKR, EBFATLZLETH, IMRERKBHARE. A
Tl B R AERA, 2026 57 A, BM/EE/O 3R/ R RARAIE R/ BIR
7] Fb+6%/-31%/ -82%/+31%/-11%/-22%/-14%; 2026 S+ —F K/ =%, RAFFE
+6.6%/-11.9%, HIEKX B H-1.1%/-26.4%.

FmBRAR, $BNNEZEBRFARARBRE EEBRRER, 2025 Fk, $EN
B) A F R ek b, IR R F TR, AN RIRERERN LS/
KEDRGOFETR LT, H2ELMRG X EDA, FKEMARG: A
AMAM. L AW, ERAT. PR EHELF.

HIF SR E & AN BIE R F AT LI AT R
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4= ;z;é;rbg I 17 /4 K 7wy g A
CAITONG SECURITIES 7 A B8 508 4R/ A5 O AR

B23: &M ERBMELRBRA ($a: #K) F24: &M ER G HELREF LR R

200 200%
150 - 150% A
100 A ‘//\‘-‘\ < , \ 100% A

~
50 \7/\\/\/\/ . - v 5 50% -

5>

\ /AE‘
o +—+—/—"—F " T T 17 0% A b -\‘ ~
S S STSESSSESESESER P ENY
z = =¥ -50% 1 VR E VAT
< [Tl O O
(] N N N
& & < -100% - &
— K B oW ) oS b
— [ 3F EERN g P
FAERR: BRGHAIARE, WTIE R HAERR: BRGHEMEAEE, WGIERA A

5 Fp b AR IR I

ARAEBEMRERAHM LT, REIOA 11 8, JE/BH/ EALBHNIHNA
2414/3393/2355 7/ek, AF R H-0.1%/+1.3%/+0.2%; F#mE4L, 2B PEHNT
% 4.1%, ZHHM LK 7.0%, BRHN LK 0.1%. H4E 9 A 10 H NOAA #97
M, M ERREALLIEFEEREFIR, 10 AZ 12 AR R A48 1950 55
AR KRR LR EMER 75%, B8 £ 23 K= B3k b K15,
B miieesTo2l, HEEs)E Sl AR, i mF A7 Liig
J, APk,

B 25: A J g ¥k B2 XHM 4T
6000 - 7T/
5000
4000 -
3000 _L JM\‘/‘
“M’H ’\\\—s‘-ﬁ"—'\
2000
1000 -
0 . . . . . . . . . .
R °>\Q\ o ‘O\Q\ {\\Q\ R %\Q\ .\Q\Q\ (\9\Q\ o \\Q\ 'QQ\ %\Q\ &Q\ ,\fy\g\ o« fo\Q\
D P OGN XN D N XN P
— A E Y SHAEEHN ERABHH

$ AR R: iFinD, M iB4E K AF 5T HT
USDA A7 8 AR %:

USDA EXK 8 A BEiH 1t 2026/27 FARMAA L 2025/26 FMAA T 4T 1.39 N8 %%,

2026/27 SFE AR EAFE 12,99 Lok, B A% =E 13.23 1Cvk, BREHF 2.751C
wh, R 17.91%, % 202526 FETAT 1.39 AB 9 5. 2 BAlE, 2026127 5
B£BEAZ% 407 Loh, BREHEE 33210, MREA 042 1208, EiHk
10.12%, % 2025/26 S E T 47 1.56 AN B 4% 202627 FEF E 2K == 3.071C

kA R TUE B 5 A AE KR A AT AL SR ?
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CAITONG SECURITIES

AT W 3 R S IR /AE AT AR

wh, B AH R 3.24 1ok, BAREA 1.65 100k, EIH I 50.96%, % 2025/26 5
TAT 439 48 5 Ho

USDA X & 8 A B}t 2026/27 FURIMAAR L 2025/26 FAAMA T 4T 0.62 A8 5%
2026127 SFEARKEFF 442 vk, BRERE 442 1eoh, REH 1.24 1C
wh, EEIHEL 19.64%, % 2025/26 FE T 4T 0.62 NE 9 % 2 BEAAE, 202627 5
BEEKREFE 1.23 14, BRE%RE 0.79 12k, FARES 0.08 1ok, EiHrk
7.03%, %% 2025/26 FETFA4T 0.67 A8 4% 202627 FEFE K E % 0.21 1C
wh, EWNHTE 1.36 1008, AKEH 0.44 100k, ZEIH L 32.52%, % 2025/26 F &
T4 0.58 N8 4 Fo

#1: USDA2026 5% 8 A EHRE

%€ 7 B 7] WmEGE  FE e HAEZEK Ho WAEE B
2024/25 313.84 1234.06 186.25 1251.20 187.58 296.70 20.62%

2% (F 2025/26(est.) 296.70 1329.91 197.25 1327.78 220.73 298.83 19.30%
f2: BAF | 2026/27-7F mAMA 298.67 1297.09 204.00 1320.49 209.88 275.26 17.99%
2ok 2026/27-8 4 ML 298.83 1298.88 203.73 1323.05 21048 274.66 17.91%
BT ES 0.16 1.79 -0.27 2.56 0.60 -0.60 -0.08%
2 EEE B 7] WmEhE  FE e HAEZEK o WAEE B4k
_ . 2024/25 115.10 428.11 179.15 412.08 184.33 125.95 21.12%
ﬁg‘ S 2025/26(est.) 125.95 429.46 187.17 43027 187.19 125.12 20.26%
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