CHINA SECURITIES

. s B

EF AR S « TS

=

AT A BT = 5F

5 fRIE AN L= RS 7

BIDW

D EHBREMAN QT = A Fm . RFE K F . SHIE R Wi
FEIRA GG Wm T2 B . TOER B e e s WL E 4 92.97 36
JeIt, FRLLIK 7.12%, %8 KA 16.81%. ftesifitEZ iR,
Gl X SCEET 5

2) RGN =4 . b EET S, R %% % 58%,
TR 33%, HEAHHVETHE : 20 R AL, HEH 2Rl 2
1100 Amki. #% 9 H 4 HEJUT 1310.25 4/, &b K
11.3%, AR S HEAT R

TAESER

FTNEER: WAZSIE S AR ST 4R 300 IR IKE, AF (9 H
7 H-9 A 11 B Ia ik Pk R Bk A Y 25 AR T 2% 0.76% »
oo AL B R 45 AR E R R 0.91%.

P S [ B AN A B3 = AR, KRS HINRIE = 48T =
Er R RALE= A ¥ & . 9 H 8 HIEESTHH 7 B IR 7 i K o
v B bw, Py PRUR AT S 2 A6 0 & 8 A%t w28 a8
VDR B B A T AL, T2 18 78 P BT B RS 2% g el TR 52 B
IR R 2 VF AT A OF TR e 251X, Kpler 8 9 A 5 H AL
2 MEE . B9 H 2 H BRIEH R B Ee B . AR50 S T HE
B WTI BB T3 92,97 £ J0/4F (F+7.12%) , 9 H 9 HE &
# 96.05 & 7o/t #: 8 H 26 HAK A Lk 16.81%. OPEC+7- 9 /1 6
H& W 4ERE 10 HRCAIAA, 7S Bl 2 0 22 A il G R ) ik N i S
BB, MR AN B (RIS 52 PH S M 2 BR 4 TR bR 4R & &
SRS, HZ iR X AN S AT 5

RKEHMONE=FEFH &. 8 HH % 9 H LAFEHF T PR T 20
B, XEMEHRES:TE, #% 8 A 30 H% % 58% (A Lk 65% ) ,
T-RELHITH 2 33% ([FIEL 16%) o A 4HES Nk L #%: USDA
N RREETAL, X TR R e A T S
RVO L4 2026 4 54 14, 2027 5 5742, S ilJskl sk, & [H
WZERIEZ) 1100 Jimf, e T 2 90 SEou/ib by, &4
PRI BRI IR E E. B E 9 H 4 H CBOT it T 1310.25 % 4
I3 (B E H+11.3%. % F4E+26.81%) . 542K 9 H 12 H USDA
PERIRE SRR, AL .

Y PN
BE

hanjunbj@csc.com.cn

SAC %i*5:51440519110001
SFC %5 BRP908
liangxiaobj@csc.com.cn
010-56135284

SAC %'5:81440524050005

=W

zongfeng@csc.com.cn

SAC %4'5:51440525120004
SFC %5 :BYO066

RATHRE: 2026409 A 21 H

TR

17%

7% I

3% F

-13% [

-23%

HRBERRE

A S BRI T BR 2 =l P AR N RS (DO H K, A OfhAE .
ARG IR RE R (EFRD) IR R A R AR,

W B Rt mEE A rEEEREL T,

[R] I 98 45 0 [l 32 1R SC 2 S S 53 2 sk R S B



QI et
CHINA SECURITIES I

(e pos e

B %

= AT SRR Wi SR AR 5 IE AR R BE IR S5 BUERIE] T BK oo 1
LIA Biids: Wimss a5 R R R BE IR S5 BRI T EE s 1
1.2 2T KEEFTIE A D TIIER T I oo ssssssssssss s sss e ssssss s sss s sss s ssssessssssesssssnnn 1

BN ) P o6 = -8 N = 1 11 - 0 LT OO 3
A T B R o o e S NG =Y (=1 T L R 11 22 OO 3
2.2 EANT . 1 E RS SN A TR O T B, BRUEIE FRIRAL K o sessisenns 6
2.3 Rl MRS BT, B S EEE T B R B e 8
2.47 A prim st SAs e S AMRENE, THHIREE BRI oo 9

JRUBE T3 AT cvvvvoeeeeeeessee s sses s sesssessss s es s es s 10

BB xR

K 1: ZSEIEHAT & T A G IR 300 FIABAIUS ZR. ...veoveee ettt 1
K 2: ZSBIEHAT W EEHE LTI CEAAT: 90) oo 1
K 3 MR LR AR EEIEZE I CEAAT: 00 oottt ettt 1
B 4: KSR AR R IR S5 AR S AR AN R I AL e, 2
T o i ey N 1 R 1 - OO 3
K 6: AR BT TENAR CZETOIID oottt e, 3
S VYA IR e € = £ RPN 3
K 8: NYMEX RAR ST (ETC T TTTEBEAL) oo 4
B 9: NEWC B B BEMNAR (ZETTIMD) oottt 4
] 10: RI/CRB B i B M BB oottt 4
B 12: CRB B I M AETEEL .ot 4
] 12: CRB a1 A R I B BB i oottt 5
& 13: CRB i it LAV R BEA TR oot 5
B 14: CRB B i i B B i oo 5
] 15: CRB a1 T I I B MG I .ottt ettt ettt 5
ST RN EE N S = R R 1 v = < TR TS O TP 6
B A7 P BT R T N TR BE T oo, 6
B 18 H Rk 2 R R i N AR BIE T oo, 6
B 19 H A P R B N A TR BE T oo, 6
B 20: H A O R T N TR BIE T oo, 7
B 20 IR R R T R B B 25 oot 7
B 22: o AR P R B I B R BE T e, 7
B 23 H R I 28 R S B B BB T2 oo, 7
] 241 B THEHIBRUIEMT CTOIMED oottt ettt 8
K 25: P FEAELETTIZM (IO oottt ettt 8
B 267 H B AT A B FE B oo, 8
] 27: LME AFEEEEILEEANHME (ZETOIMED oottt ettt ettt 8

T 95 [ 132 IE 32 ) B 5T AR Y




PSS
CHINA SECURITIES

Il sh AR

B 28 AR JEVIEE T CTTMID oottt ettt ettt e et e e eae e 8
B 29: HE BN TERE TR CTTMID oottt e, 8
] 30: A ERAEEEE LT CTTMI) oottt ettt 9
B 31 A EART A HE TR (TTMI) ettt 9
B 320 U VIR EEAE CTTMID) oottt ettt ettt 9
ST T S0 T AW L (R Sl =¥ Gy ] L RPN 9
R S N = e = G 1 =] 1 PPN 9
B 35; i E A BTSN GBI EL AL .o ettt 9

T 5L R B 1E S A ) S ST AR AN A B




SRS ‘
CHINA SECURITIES

Il sh AR

—.\ {TELGR . MRGE RS FEA R IR SRR T B
L1A BT MRS RE S AR B AR S5 AR R T 2k
WAEE 6 TRUSHIA R 300 (0FBURA, A (9 A 7 -9 A 11 FD SUZH B8 Filk, AW 5

PR R Bk 0.76%, P JRATRIE R 55 AR S5 AR B R 2% 0.91%.
A 1: BT & TIRR SR 300 HiBHE

—NER —R R N iR iz &0 iz Hliz WReRE

2019/111 2020/1/1 2021711 2022111 2023/11 2024111 2025/11 2026/11
300%

250%
200%
150%
100%
50%
0%
-50%

-100%
-150%

HHFFIR: Wind,  Fr1FERE

B 2: 3ZiEE Wi T RBE R R R R+ (AL %) 3: MR LR SRR BRI (L %)

% UERFIRR KR ERMRR BKIR 1 ZZ 5 i I3 i

1 st M —xo  (IESEEE 1 e o WO |
2wzl WMo  kozon IESEEE 2 grn M 3o wsepn NN
3 Eimsse Ws.1 deipsys EEGEE 3 Hrnt B 21 B -
4 Ewsems W42 Erizls ESEEE 4 wwiE B Ls Wi Ny
5 v W39 ek ECHGEE 5 g B Ls fESHE -3,
6 gnwmm Mas o omyrs GEEM 6 Feien |0 I S |
v wmik Waso wRke S 7 mmow | o5 mWEk 2.0 M
8 mroge Ba2s  REps: i 8 BERG [ 0.2 I B 1.5 B
9 domighe M 2.6 = Uit i _4- o ek BT | 0.9 AL R -1 l
o0 ki Bos o ewadd B 0 gwes oo wewE 1o

BHEAIR: Wind, 1152 HE HAEFN: Wind, PAEE L

1.2 &M KR RHE SR KB EI

T 5 A B B2 1 SCZ S A G BT 2k A 7S B




CHINA SECURITIES

. PSS

ksl R
4 KFE MR R SRR E AR RN R (4 E
5357k LEHad BREKB HE (ZED RAENE  FAETHE PE (TTM) EV/EBITDA
(%) (%)
L] FERET] GLEN.L 956.94 0.63 48.98 17.35 14.01
ADM ADM.N 417.96 2.49 53.95 23.61 16.64
WERS
i+ (BUNGE) 8002.T 539.85 -0.47 17.16 14.56 11.28
iRy Y 8001.T 1,170.37 4.08 17.40 19.97 13.44
B BG.N 235.17 3.12 39.91 23.35 16.87
SN == 8058.T 1,195.64 2.10 40.92 20.73 13.82
Ev ks 8053.T 560.76 0.11 36.26 14.06 13.03
pARAN 8031.T 933.22 0.82 9.99 15.48 12.79
X H 2768.T 77.59 -0.40 19.44 10.69 13.80
R AR 600153.5H 36.34 0.24 -0.94 -2.31 -5.23
Y/ R iUN 600704.SH 37.79 0.00 -7.34 7.17 6.84
JZ 1505 600057.SH 25.48 -6.75 -27.21 13.01 8.57
J& T 5 600755.5H 17.88 -1.56 -18.08 29.37 36.22
JE A o
- R 000626.5Z 6.97 -1.58 17.53 90.05 120.54
[ bR 002210.8Z 8.76 -1.76 -38.06 198.13 54.61
Wi SR 000906.52 6.53 213 7.60 16.50 9.01
Jii 7 8 600180.SH 2.76 19.44 -50.86 -0.44 -2.81
HEARE 605050.SH 7.29 -4.39 -22.92 12.92 9.52
iERUA ] 002183.52 16.98 1.84 -6.93 -35.48 37.28
R 300873.52 6.94 -5.69 -6.28 31.15 9.08
FH ] AR 300350.82 3.65 -0.68 -30.27 -51.62 -324.81
K B il RT3 % 002889.5Z 6.51 -4.03 -23.82 19.89 23.13
At R Wy IR A A7 603648.SH 4.99 -0.11 -11.45 27.02 10.27
L WARES 300240.52 3.33 -0.65 -19.21 505.16 9.94
W E 002769.52 4.07 -3.28 -37.03 176.09 32.82

HHFRIE: Wind,  F15
Vi HHFLGHNT T Wind, PE 2 GRS N 7R EGE IR PERE 1T 420 12 1T BB - PB i D 2R — R 2GFF 7R /#5%™ EVIEBITDA

g aeoll 07 18] 7R 2 AR R 11942 12 1~/ EBITDA

5 55 L R 1 1E 302 A I G ST AR sk A A




SRS ‘
CHINA SECURITIES

Il sh AR

Tl Ehts: £REEXNR AR RRKEREI
2.1 HEpig: £REERFRE SRR I

B 5 2k FEARHRPENBESD
By BHHIRERN  EKEkIE FESHKIE FERKERIR HEKIR

COMEX#S %5t/50) at08.90 [ -1.5% 1.83% B 15.5% COMEX
COMEX{R %5t/50) 6519 B 23 | -5.4an 46 1% COMEX
COMEXR Ev/%a) 6.56 B -~ ] 17.86% 1.3% COMEX
IPE#5ifH eSS 104. 61 8.7% | 63. 44% ~1.5% IPE
IPEAZ ERIEH ESIL 91.43 7. 0% U 61.15% 0. 4% IPE
IPEEREXRSRS  EL/al 198.26 10.9% | [161.56% 5. 5% IPE
CBOTAE Xn/miE 1296. 50 B -0 L 24, 65% 28.1% CBOT
CBOT/\& En/BRE 725.25 | I L a1.02% 39. 3% CBOT
CBOTEX* EoENE 530. 25 B2 | 20.57% 24. 4% CBOT
ZXIRE] 7T/ 720. 00 I o8 | -10.25 DCE
A T/ 801. 40 L 0.0% | 0.00% ZCE
RELEN 7T/ 3117.00 B a L -0.29% SHFE
HELBIR T/ s337.00 W 13w | 138w SHFE
A5 7o/ 13615.00 [l -1.6% | 4074 SHFE
HHHI: Wind, FEER
6: 7 45 FhAA M A (ETT/HE) 7:WTI BB B4 (EIT/A8)

160 B S G E) A R 200 e S G WU

140 150

120

100 100

80

60 50

40

20 0

P 8 88T I8 ST TSI IR TIIY Ceoccsssssssssssssssssss
HAFHN: Wind, 1 EER HHHIF: Wind, F1EER

5 55 L R 1 1E 302 A I G ST AR sk A A




%

CHINA SECURITIES

PSS

Il sh AR

9: NEWC zh 1R I 85 il (= T/mh)

%] 8: NYMEX KRS A i (Xx/B AR AAD

e 2] T KNEWCE) J1 L B 1

o
o
Te)

— IR I (52 :NYMEXR A

[ce)
—

5

i

O ©o o O O o O 9O o o
<t <

o n O 1w O 1 O
™M N N = -
~N

[32)
©o < O 0 ©O© < N O
e B

91-50-920¢
91-50-G20¢
91-50-¥20¢
91-50-€20¢
91-50-¢20¢
91-G0-T20¢
91-50-020¢
9T-S0-610¢
91-G0-810¢
91-G0-2T0¢
97-50-910¢
91-G0-G10¢
91-S0-¥10C
9T-G0-€T0¢
91-G0-¢10¢
9T-S0-T10C
91-G0-0T0¢
91-50-600¢

97-50-800¢

€0-70-920¢
€0-¥0-¥20¢
€0-¥0-¢20c
€0-70-020¢
€0-70-8T0¢
€0-70-9T0C
€0-¥0-¥10C
€0-70-¢T0C
€0-70-0T0C
£0-70-800C
€0-70-900¢
€0-70-¥002
€0-70-¢00¢
€0-70-0002
€0-70-866T
€0-70-966T
€0-¥0-766T
€0-70-¢661

€0-70-066T

Siti e

7: Wind, Ebﬁ:

Z

fitig

wind, #/5

HHHIR:

& 11: CRB & M K Nigds

& 10: RJ/CRB /& sl &R 4845

iRz ey

L3¢

bl

- CRB

RJ/CRBFi s i Ha 4

7

8¢-10-€¢0¢
8¢-10-610C
8¢-10-ST0C
8¢-10-110¢
8¢-10-L00¢
8¢-10-€002
8¢-10-666T
8¢-10-G66T
8¢-T0-166T
8¢-10-L86T
8¢-T0-€86T
8¢-10-6.6T
8¢-10-G/6T
8¢-T0-TL6T
8¢-10-296T
8¢-T0-€96T
8¢-10-656T
8¢-10-GS6T
8¢-T0-1S6T
82-10-L¥6T
€0-T0-920¢
€0-TO-¥20¢C
€0-T0-¢c0e
€0-T0-020¢
€0-T0-8T0¢C
€0-T0-9T0¢C
€0-TO-¥T0C
€0-T0-¢T0C
€0-T0-0T0C
€0-T0-800¢
€0-T0-900¢
€0-T0-¥00C
€0-T0-¢00¢
€0-T0-000¢
€0-T0-866T
€0-T0-966T
€0-TO-¥66T

750
650
550
450
350
250
150

50

[olcloNoNcoRoNelololNoNol
O mnNOoOLWwmOoLwmOoLwmOoLw
OO ®MmNNAA

SR

: Wind, 77/;

Z

=]

F: Wind, 715 E# R

Z

T 5 A B B2 1 SCZ S A G BT 2k A 7S B




%

Il sh AR

CRBILELHRHC Tk ik}

et

13: CRB & m LAl BRI s /i da 3

CHINA SECURITIES

PSS

12:CRB @ m& B &K Miaiad

[£]

=]

750
650
550
450
350
250
150

—— CRBILIH R H 42

M

1,650
1,450
1,250
1,050
850
650
450
250

50

8¢-10-€¢0¢
8¢-10-610¢
8¢-10-G10¢
8¢-10-T10C
8¢-10-L002
8¢-10-€00¢
8¢-10-666T
8¢-10-G66T
8¢-T0-166T
8¢-10-/86T
8¢-10-€86T
8¢-10-6.6T
8¢-T0-GL6T
8¢-T0-TL6T
8¢-10-L96T
8¢-10-€96T
8¢-10-656T
8¢-10-GS6T
8¢-T10-TS6T
8¢-10-L¥6T

50

8¢-10-€20¢
8¢-10-6T0¢
8¢-10-5T0¢
8¢-10-TT0¢
8¢-T0-L00C
82-10-€00¢
82-T0-666T
8¢-10-S66T
8¢-10-T66T
8¢-10-/86T
8¢-10-€86T
8¢-T0-6.6T
8¢-T0-GL6T
8¢-T0-TL6T
8¢-10-L96T
82-T0-€96T
82-T0-6S6T
82-T0-GS6T
8¢-T0-TS6T
8¢-10-LV6T

gitsd

7: Wind, Gb/

(=3

Z

& 15: CRB & ma it BE Bl LM ik4E

CRBIL BT HE AL T

e

gitig

wind, #74

=3

E 14:CRB & M R IEMKE

FHHIR:

—— CRBIL ST 5% i it

e

HHRIRE: Wind,  F 15

1,000
900
800
700
600
500
400
300
200
100

650
550
450
350
250
150

50

8¢-10-€20¢
8¢-T0-610C
8¢-T0-ST0C
8¢-10-T10C
8¢-10-200¢
8¢-10-€00¢
8¢-10-666T
8¢-T0-G66T
8¢-T0-T66T
8¢-T0-L86T
8¢-T0-€86T
82-T0-6.6T
82-T0-GL6T
82-T0-TL6T
8¢-T0-296T
82-T0-€96T
8¢-T0-6G6T
8¢-T0-GS6T
8¢-T0-1S6T
82-T0-LV6T

8¢-10-€20¢
8¢-T0-610C
8¢-T0-ST10¢C
8¢-T0-110¢
8¢-10-L00C
8¢-10-€00¢
82-T0-666T
8¢-T0-G661
8¢-T0-166T
8¢-T0-/861
82-T0-€86T
8¢-T0-6.61
8¢-T0-SL6T
8¢-TO-TL61
8¢-T0-/96T
8¢-T0-€961
8¢-T0-656T
8¢-T0-GS6T
8¢-T0-1S61
8¢-T0-L¥61

e

BN Wind, 17

=)

T 5 A B B2 1 SCZ S A G BT 2k A 7S B




Il sh AR

BT, M KT

5

A BT IEEES
& iR IERES
s R 0 B 75

(=
7~
— kR
ZH
=

=

HAFHFN: Wind, 1

ZETN

3]
4

0€-90-9202 0€-90-9¢0¢

0€-90-G202 0€-90-5¢0¢

0€-90-7202 3 0€-90-720¢

0£-90-£202 0£-90-€202

0€-90-2202 0€£-90-2202

K 0€-90-T202 it ! 0€-90-T202
W 0€-90-0202 = 0€-90-0202
& 0£-90-6T0Z 3 0£-90-6T0Z
M 0€-90-8T02 0€-90-8T02
£ 0€-90-2T02 0£-90-2702
= 0£-90-9T02 . 0€-90-9T02
0€-90-5T0Z 1 0€-90-§T02

0£-90-+T02 E 0£-90-7702

0£-90-£T02 ! 0£-90-€T02

0€-90-2T02 0£-90-2T02

0£-90-TT0Z 0€-90-TT0Z

0€-90-0T0Z 0£-90-0T0Z

0£-90-6002 0€-90-6002

0€£-90-8002 1 0€-90-8002

0€-90-2002 3 S 0£-90-2002

=) 0£-90-9002

0€-90-900¢

B 19: PEF TEK

0
70
50

17: hERE

210
190
170
150
130
110
9

& TR IERES
R R S B A SR

@1t vk AIEH A T #L

HHEAH: Wind, 771

=]

VAN AN G

P~

=

PR BT
22 AT PEKSESMBIEREATRE, RRIRRMRERK

@& 16: FEX
230
210
190
170
150
130
110
70
50

R

&
w

%

= g =
-4 H
o ) 1k
3 % |
» &
<«
Zz
-
Q

0£-90-9202 0€-90-92¢0¢
0€-90-5202 0€-90-5202
0£-90-7202 0€-90-720¢
0€-90-£202 0€-90-€20¢
0£-90-2202 0€-90-¢202
0€-90-T20¢C 4 0€-90-T20C
% 0£-90-0202 0€-90-020¢
o 0€-90-6102 & 0€-90-610Z
% 0€-90-8T02 0€-90-8T02
m 0€-90-2T0¢ 0€-90-LT0¢C
= 0€-90-9T0¢ 0€-90-9T02
i 0€-90-GT0¢ ; 0€-90-GT0C
0€-90-¥10¢ 0€-90-7T0C
: 0€-90-€T0¢C X 0€-90-€T0C
0€-90-¢10¢ 0€-90-2T02
0€-90-TT0C 0€-90-TT0C
0€-90-0T0¢C 0€-90-0T0¢C
0€-90-600¢ 0€-90-6002
0€-90-8002 i 0€-90-800¢
0€-90-200¢ S 0€-90-2002
0€-90-900¢ 0

HHAI: Wind,  FEERE
A 18: thEWEKEKX

190

0€-90-900¢

HHFRIE: Wind, #1152

T 5 A B B2 1 SCZ S A G BT 2k A 7S B



7

k7

(FEMAD B

/e

7

e T HITA

=3
=3

PSS

, 0€-90-920¢ 0£-+0-9202
./ufH 0€-60-5202
+EW 0€-90-5¢0¢ 82-20-5202
1 5 - . T€-20-¥202
M 0€-90-7202 1€-21-€202
A 0€-90-€202 Tesorez0
W_ TE-0T-2202
o 0£-90-2202 R Te-e0-ze0z
S T1€-80-1202
® 0€-90-T20C ._._.._m 2 1€-10-1202
i om - 90-(
= 0£-90-0202 E = otronor
mz % um = 0E-40-6T02
+_._..~ & 0€-90-6T0C m Mt 08-60-8102
= Wm 0£-90-8102 & ol Terortos
um s 0€-90-LT02 o= W. 1€-21-9102
-+ HW o (=} A1N Hmﬁmn“oﬂum
m 5 0£-90-9102 .ﬁ = TE-01-6T02
" p T€-€0-ST02
&s| k& 0€-90-5T0Z {K = tearsioz
g = |_A .«A, 16-10-v702
(= H 0€-90-¥T0Z = 0€-90-£T0Z
.m_tm_m. & 0€-90-£T02 BN % &+ Nwwmww
.._Az 0€-90-¢10¢2 MWM = _ 0€-60-T102
,/ HE 82-20-1102
*x 0€-90-TT0C :ml ﬂ T€-20-0T02
1€-21-6002
B 0£-90-0T0Z - = 18506002
kel =~ T€-01-8002
48 0€-90-6002 W [T te-e0a00z
E 0€-90-8002 + Tenoscor
3 08-90-2002 ] & oz 900z
.. .ﬁ% N o o o o o o o
N 0£-90-9002 i 5 g B g B § v
M| S #
0€£-90-9202
0£-90-9202 08-90-5202
0£-90-5202 08904202
0£-90-7202
0£-90-€202
0£-90-£202
e 0€£-90-2202
or907ee0e - K 0€-90-1202
, 0€-90-T202 & o2
® | Fi§ 0€-90-0202
& 0€-90-0202 R R 2 08-90-6T02
R e 0£-90-6T0Z & Hl =
Wl = | 2 0€-90-8T0Z
& 0€-90-8T02 B wml =
& b | ¢ 0€-90-LT02
m| = 0€-90-2T0Z by Wl &
w| = N = 0€-90-9T02
¥ = 0€-90-9T0Z sl =
17 = . 2| = 0€-90-5T0Z
w S| % 0£-90-5T02 £ Oa | 1%
= z 2 B Iy I 0£-90-7T02
= o H 0£-90-7102 . | =
= 0£-90-€T0Z
& ﬁ = 08-90-€702 X il =
) Ik ¥ K 0£-90-2702
Q |_A 0€-90-210¢ RN %
o = 0€-90-TT0Z
4 0£-90-TT0Z * nd
2 0€-90-0T0Z
< i) 0€-90-0T0Z S i
z T 0€-90-6002 W ® 0€-90-600¢
T [F] 0£-90-800Z [ 0€-90-800¢
© + 0€-90-L00Z i + 0€-90-200Z
S 0£-90-9002 ® N 0€-90-9002
l s ¢ 5 s ¥ Sl gzgsgg3ses
[t g 3 5 S uﬂ R N &N A A o o o

SRR Wind,

e

IE: HIFFER FHE. DE L

BN Wind, 17

=

CFEEMA) FIRRE

57

T 5 A B B2 1 SCZ S A G BT 2k A 7S B




Il sh AR

e L PSP B AR

& 25: Bl EEHRTHM Gr/mE
3,550
3,050
2,550
2,050
1,550
1,050
550
50

WIBE L SN (R 5 20): 3 4

CHINA SECURITIES

PSS

& 24: 3h IR ERERWLEY (ST/mE)
2,050
1,850
1,650
1,450
1,250
1,050
850
650
450
250

0-90-9¢0¢
0-10-9202
¥0-80-520¢
0-€0-G20¢
0-0T-¥20¢2
¥0-50-v202
0-¢1-€202
¥0-L0-€20C
¥0-¢0-€20C
¥0-60-¢20C
0-¥0-¢c0C
0-TT-T20C
0-90-T¢0C
¥0-10-T20C
¥0-80-020¢
0-€0-020¢
¥0-0T-6T0C
¥0-G0-6T0C
0-¢1-8T0C
¥0-L0-8T0C
¥0-¢0-8T0C
0-60-LT0C
0-70-LT0C
0-TT-9T0C
¥0-90-9T0¢
¥0-10-9T0C

92-€0-920¢
92-60-520¢
9¢-€0-G20¢
9¢-60-720¢
9¢-€0-¥¢0¢
9¢-60-€20¢
9¢-€0-€20¢
9¢-60-¢¢0¢
92-€0-¢20¢
92-60-120¢
9¢-€0-120¢
9¢-60-020¢
9¢-€0-0¢0¢
92¢-60-610C
9¢-€0-610C
9¢-60-810¢
92-€0-810¢
92-60-L10C
9¢-€0-L10¢
9¢-60-9T0¢
9¢-€0-910¢
9¢-60-G10¢C
92-€0-ST0C
9¢-60-¥10¢
92-€0-¥10C
92-60-€10C

50

55 LMESS

e
b1

J—)

S AR LMESH
T LMES

W14
ek

)

L

bi
bi

: Wind, FFER

i

HeA

12,000

27: LME $H R I B A (/M)

B AN RS R B 2RiE 77 (62%) H

A

BN Wind, S H

BRI A0 % F 8 (62%,FOB) H

— I
—

: Wind, #EER

Z3

B 26: FESTHENEEHR

HetpA

g "\., I Py,

10,000
8,000
6,000
4,000
2,000

200
5
100

50

80-2T-¥20C
80-¢T-€20C
80-¢T-¢e0e
80-2T-T20C
80-21-020¢
80-¢T-610¢
80-2T-810C
80-CT-L10C
80-21-910¢
80-21-510C
80-CT-¥10C
80-CT-€T0C
80-21-¢10C
80-¢T-TT0C
80-¢T-0T0C
80-21-600C
80-21-800C
80-¢T-L00¢
80-21-900C
80-21-500C
80-21-¥002
80-¢T-€00C

12-90-9202
12-€0-9202
12-21-5202
12-60-G¢0¢

L2-¢1-v20e
12-60-7202
12-90-202
12-€0-202
12-21-€202
12-60-€202
12-90-€202
12-€0-€202
12-21-2202

12-60-1202
12-90-1202
L2-€0-T20C
12-21-0202
12-60-0c02
12-90-0202
12-€0-0202
12-21-6102

12606102
o

wind, #FE#R
F 29: REZNHHFEOE (D
1,800 — i SR B D

B

HECIHC: SR (5D

e

2.3 B RGERESEDOE T, S0 AS3IAEEDRE TR

# 28: mEEFEHFOE (FM)

6,050

o 9 9 2 9 9 9
o © © & & 9
© ¥ 1§ & ® ©
L B B e |

5,050
4,050
3,050
2,050
1,050

50

90-9¢0¢
60-G¢0¢C
4744
€0-v20e
90-€20C
60-220C
¢T-120¢
€0-Tcoc
90-020¢
60-6T0C
21-8T0¢C
€0-810¢
90-L10¢
60-9T0¢
¢1-S10C
€0-GT0¢C
90-v10C
60-€T0C
¢1-¢10e
€0-¢102
90-TT0C
60-0T0C
¢1-600C
€0-6002
90-8002
60-2002
¢1-900¢
€0-900¢

o o
o
N

T0-TO-¥20C
T0-¥0-€202
T0-L0-¢c0C
T0-0T-T20C
TO-TO-T20C
T0-¥0-020¢2
T0-2L0-6T0C
T0-0T-8T0C
T0-T0-8T0C
TO-¥0-LT0C
T0-20-9T0C
T0-0T-STOC
TO-T0-STOC
T0-¥0-¥T0C
T0-L0-€T0C
T0-0T-2T0C
T0-T0-¢cT0C
TO-¥0-TT0C
T0-L0-0T0C
T0-0T-6002
T0-T0-6002
T0-70-8002
T0-20-2002
T0-0T-900C
T0-T0-9002

7. Wind, F5EK

Z

Wind, /5%

Zixs

T 5 A B B2 1 SCZ S A G BT 2k A 7S B




PSS

3

mm 260202 §2-0-9202
P2 ¥0-5202 geetr-acoe T 9020-9202
% 907202 serL0-se0e —_————— 90-70-9202
& §e-e0-aeoe ———— 90-10-9202
= 80€z02 52-60-7202
e 01-2202 = 2000202 w, 90-0T-5202
211202 % cZTT-6202 . § 90-20-5202
= 201202 g 62-00-6202 EED 90705202
Mm qo.omou E SZ-10-6202 EHE W 90-10-5202
e H -90- 18 v 38 1 -0T-
T e ks 52-80-2202 af LlEE 90-01-v202
i i = §2-€0-2202 =S 90-L0-v202
& 0T-LT02 ~| # el = Bl S e
g o §2-0T-T202 ] & ] 00407202
Z1-9T02 = N | {
- = = §2-G0-1202 B | momymm 4 To-
2 209702 I , , pubiayap 90-10-v202
= B §2-21-0202 [F| ssss | g
_._U i ¥0-ST02 ~ ki 62-100202 N ﬁ 119 191 , 90-0T-€202
- = 90-vT0Z | = 62-20-0202 % ol = WM £ WM i 90-L0-€202
z 80-€T0Z S ey gl [E T | 90-70-£202
] H RS g G2-60-6T0C S PAESSS:
0T-2T02 il S2-70-6T0Z ~ | NN ' 90-10-€20¢C
t _ Z1-1102 W E b 4| BEEEE 3 or-
i#H i = i G2-T1-810C i % Wu EEEE | 90-01-2202
3 20-1102 W 67-00-8T0Z ,mu S _ _ 90-20-2202
K v0-0T02 # 52-10-8T02 ﬁm B ‘ 90702202
= 90-600¢ S O S2-80-2T02 3 wm £ 90-10-2202
i 808002 c | #o §2-€04102 c - « 1 90-0T-T202
) ore00e = B seoretz | [ 90-20-T202
s 21-9002 - | §2-0-9T0Z . D\m - , 90-70-1202
20-9002 M §2-21-6102 tﬂ/ @ | 90-10-T202
— O 9 9 9 9 9 9 o 4 ™ O 0O 0O 09 9 9 9 © 9 A ‘s e o o © o o e
ol 8 8 8 8 8 8 8 B|o|l 8888888888 ¥ mHE @ E £ 5§ 5§ 8§ 8§ 8
o3| < o 8 & © < o ¥ | & S~ ©6 1B ¥ oA do o & == & ] 8 S ®
i) - - - = E - - - - - - - = \ E
=
’ N
90-9¢02 22-10-9202
60-520¢ 22-20-9202 g
Z1-v202 2605207 10-9202
€0-202 ¥0-9202
906202 22-v0-5202 60202
60-2202 22-11-¥202
01-5202
211202 22-90-v202 Joazo
£0-1202 N 2z-10-720e S = $0-5202
~ 90-020¢ & 22-80-€202 ﬁ bt Toazoz
= wm”mmmw i 22-€0-€202 o =
S - £ 22-01-2202 %«J *® 01-v202
£0-8102 2 3 10-v202
e . 22-50-2202 z
m 90-2702 oy ~ g v0-v202
~| £ 60-9T02 ~| B 22-21-1202 ’, = )
[ . g 6 e o = 107202
» i 21-5102 9 22-10-1202 | bl
3 £0-5T02 =l & 22-20-T202 ~ v 01-£202
w Rl = & 0 §
= ~ M 90-v102 ~| & 2260-0202 = & W_ 10-€202
& | e x| E e |x KB mlo= vo-€20e
o mi _ 0-2102 ¥ | _ 22116102 ) M% r = 10-€202
i -90- o 01-2202
Q 3 sorroz | & | K ooz | 1 L B 1072202
71 g sootoz | T | B eeroeoe | & & H _
< Eﬁ 21-6002 .l O 22-80-8102 R #82 ¥0-¢20e
z 1 £0-6002 = #0 22-€0-8T02 ° ﬁﬁﬂ 8 10-2202
— H 90-8002 s t s otz | S F 01-1202
5 & 602002 i \_“L 22601102 i o~ 7 10-T202
Mw.wmmw tm 22-21-9102 ﬁm A_n ¥0-1202
=} , N _ 10-1202
m [=] o o [=] =3 o o o o E,fﬁ T/_u m m m m m m m m ﬁ (gl »M..u
S & &6 &6 & & © o S & & & & & © o O 0 O T NO®©O I NS
= ®© ¥ 8§ © © © ¥ « N e S & ©®© ~ © w < o 5 ® b o wWobm I I ¥ I T
[ — — — - uﬂ Ry — ﬁ [R¥

Jitie

HHHN: Wind, 17

=

ORI B

ES

7

: Wind, #EER

Z3

HeH

55 B B2 IE SO A B BT o



QI et
CHINA SECURITIES I

(e pos e

R Bz 53 4
R PHRIFET R T ETRH XK

HRTHRS PR FFLEE , K™ RN RO L R WA TR B 5, R EERUS AR R, AR R
EAFAERBNR R o BB V)RR R AR BEURIBUR A i #eah &5

EIREMREFFR A KR

S EUG MR TS BEREER SN R | K S ST S B AR N, e R G U5 E AR AR A AE
SRR AR, 25 eReR M Tt L5 AL T, JEi 2 ek s f 75 R BORIE T .

VIR ik RBUR M2

2022 4 9 HE SBEIp AITEN R (R Tt — D ARAL & i 20 SRR T 3% T ARt BE A58 5 AR R AL ), 3L rp 32
H, SRR YT SR R 7. L A SUa U e, KRB AA R L IR A F L B
PN EWRAT N . MR % B BOR M AR B 1 U, A R A Mk ST Sl

JR T A KR E -8

2 [ P B A M B B R, WD TR AN AR K P R AR o L, RS SRy R B BE Y T 3
AFLENESE N, T EE A REVR & A R Bl — %€ 577, BEUR UM AR AF AE MR ST UL, SR W il Bl A K e =
ke

T 5 A B B2 1 SCZ S A G BT 2k A 7S B

10



SRS ‘
CHINA SECURITIES

Il sh AR

SHmME T

SRR IS i S A ERREIRE R A, W HRT R E BRUE B ARG, 3 FBUR M
XS ERaR, GRtils 5l ismil. LlETstiE . Al SR 4 ik
KRS R 10 FAWBHATIAEF I FRLL, IRANFE SIS O, @k
PRI PR, FEAIE R A AN BRI B 2. 2021 55+ U B a
A IS AT L5 144 -

B

SZIBATI AN, BT RS L, S fE pUIR T SRR B R AR . R . R Y
i, BZ58S (X2 AR EEIT @ BERE) I s @ Piiist 5+ 00 Tkl g
FHERSE, 2022 SE AN E ESETR I FUR R 8, 8 o PRIB IR B G 12 e/ B BE WA/
P LI B LS U iR, B W SIS iR AT L i e UL B IR, 48 T 4R
ANFZH A FRIE,  TAFAE AT,

)

T PO SR R BRAEIR SIS M I, I P8 W B2 AT 3 5 A R B AT AR
o AERAMERE K22 el 5o W A, BB R EPR T Bt 2 5a 3
TEefe (MIT) ZITH . St TEE b E, e Hd i, 252 5K% A+H
b AT TAR s JR AT i i RS SR, 15T FIE 2 S BT ek .
HAMEUEFT A LR, 2025 FFINN d {5 2 S .«

T 5 A B B2 1 SCZ S A G BT 2k A 7S B

11



SRS ‘
CHINA SECURITIES

Ik sh A

T 4% 35t B
R VPR AR PP i
st AR O K PR AR S R AT H S 6 S9N AARTkIE 15 % LAk
A A W BIARST %R, RIS RATH S 6 A4 kR ATk 5%—15%
AN AT (SRATIEHEEO A FIADEEST | e ok AH XK -5%—5% 2 8]
AR TR Bk BRIV FE dE . A BRTTALAFIR V%S FE RS 5%—15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
FUTT I LME A e S E ke 38 E g s e NI FEHIE 10%2) 1
500 fHAECAHEE g | b 9K B-10-10%.2 ]

B R PN] AENT Bk IE 10% LA L
S HrmEEA

AR B A AWIMESL AN (D) DEIIPALZSEE . Bb s IR 70772, (A SESRINE R, 057, ZUbH BAMR S, 45084
AR =J7 KRR B . (A1) ANTEE, AE, R SR AR S ) B WL SOl = i L e SRl A e 32 o
SRR

AR A E ESOE AN IR A /B RIS (LU &8 “ (S8 e, P SOiE 3 B h A PR A 7] e 48 AR

BORARE B, AOIEEE. W1 G 2t HEEBAER R0 BRAFRAT EHER & VAT R85 Sl 55 5%, A& 40
AT B 45 o R S5 b W 285 5 (RIE S 558 o iAol BRA% I 340 5 TR R AR 4t 1 0

PSP G VB ARE I EOL T, RS IR THE th A5 24 (R IR AR A BRI . AR B 1E & Irie B AL i BRI b el
TOWBEAEREE .
— R4 =R

A AR AR o IR AR A BT A RIE R VAR SR, SRR B AR i Ty B e s o

AR (K5 B RIE T IS @B A TR AFF R HrA {5 RO IX A5 SR i S e A AR TR o ASHRE FTE0ULat. 1Tl
ANFFIN A S AR Tty B AZ T T KT, 12550 PSRN TR RE AEAN A LM AN TS 00 A P AERE IR FTRE R AS [t
B R R A TS A BCHAR AR T T, N 5t DSk BB A0 R WANF AR R o AS 3t P SIHIE 27 BcH: A gt T R ARV SR
FORASR I A3 T E AL AT E A TOU A TR P9 28 2 T L FRMB e 25 A, T M BE A 8 P R B P A A I ami SE Bt et v
BRI A RIEARE JT 8 B A T 1 T A SR AT LA SE B

AR A A B A AR BRI AR BT ELE L . @R R RIS B TE SR, 480858 BN, XU 457 T
M EARTEOL, et el B ST PP AR BT & R, T ASBRAR. FoR. miafla. RS A AR ZR A 25 M 0 PSR I EAT 7RI
TR AR BT B B P A B RS« TR R A, AR SRR SRR A IR O ks, P1E
T B Z A B SRR BT QR HE AR, IR DR SR ekl 0 B R o T A SRR () ARty D PR T L
ek B B R AR TTAE

FEIFAE I R HUE SOV VR Y, 5 B AT RERE A 52 2 A i Th I A R B LAt = as , BT RefEd 25 12 ML B
I BB R R A R 5 e 2 AR A s G HOR SR B BRARAT L i se sy« W 55 Ot sl HAt R 55 - ARG A RS A, SEfER
7B A TR T AT C 18 2 . BUESARORI A S B Bl 3 S TS 4 5 b i B GARERR,  IR A SDRES
AR T BREAS 2R 2 o

FARENPEERTE . RETEEFEBRFT, ARFHUIR/EA NG UAERTE R R Bk, S KRR AR 4l
A, TG ARE P EE IR BRI . D ABSLSER G AE Gl IR, SHIEG | A S e ety . R
i, EHLIA.

FIEERIESHRR R FiEEE (B
£33 i I i

TR X SPEAT 16 B 1 B 18 I ARHT K A P 528 5T A FH DX AR b = MR —BESE RIS 2 0118
2 B% 2103 % WAk g 0 35 1

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BEARN: 2R BN SR BARA: W BEFR A UL

HEF:  lizhiyao@csc.com.cn HEF: wenggifan@csc.com.cn HE#6: caoying@csc.com.cn HEF6: charleneliu@csci.hk




