017 58 S 7R 250 ARG E L, ML B

PERA AR AT 2% 5 SRk B4R/ 2026.10.11

Rk B 5 AR IR AR
R 12 AT HEDL B,
Rikdkie FR300
o0 S AR BWED. B, BRAHEKS; FERBEANTR, BNESLE
. . o 1) HEHM: BMIELT, 2026 F 9 ARRESHE42E A 2 -0.86% (8
L [P A-2.94%). 2) MAbsh: BAEHAE. 10 A8 B, HWHHHENA 1029

kg, BIEFRI+029%. 3) BAIs%: £L5R, EAs, 10 A 8H, A%
B A SN AT FIE B A A -252.25 Tk, -170.92 /K. ABEARE: R
By, WRER, &R

-12%

-20%

-27%
O Q> 3 o 9
PN ETLEL &S
q;f; QP q';z © q,b @ﬁb r\‘ﬁ @,b r\’b '\,b o q,b

I N R T S HERE. XEGPEETME. BREE, BEWIE, 2026 F9 AAXKRHE

16.80 7 &, 3£1b-25.66%, FIH+90.91%; &4 &H472 AA+H F AT 308, 1+,

AATIE - ERE HRAEE B, DA RARE, AEaBN s, 10 49 8, aBHH
SAC iEH %% : S0160525110001 : _ o . . s

wangcong@ctsec.com H 6.2 TN, BIRA3.4%. MERN: FREE, BABRY. ZHLEH.

SAIE HRE o bR ATLBERKUEFSEL. ARAK, EHEREE, 2026 F 8 A/7

SAC iEHB %5 : S0160524070005 A, BEFRE 0%/-11%, HIER B B-37%/-22%. Bk, &N #HLEs

xiaopj@ctsec.com

ETFREE KRS . MXARG: HATAS, RELELE.

B in &S o . L s 2w o &
SACEH B2 : S0160526010003 v B Bui@, SMEFEEF. RIBEAHIE, 2026 F 1-8 AR SBom
jianglu@ctsec.com A 7519127, B+11.16%. R4 H @it L3 KA 4, E%% 2600 & R
BB, HBINLAR K 23%, AR B AR 40 7T, A, HEEifede

Ja 2 PR EEAY, MRIFH: PEERY, TEES, W.%Hsdﬁ}o
%gﬂﬁék%ﬁ’*iﬁwhﬂw» o A REERREFANTRESOY . ME 10410 0, A/ 55/E
2. (AEREA R KBRAE, £iE7 5 KA EBHAE R 0.1%/0.7%/-1.4%,. 4% 10 A NOAA #Ml, 10 A% 12 A
HH/Y  2026-09-20 ] 1 3 5 & . o, %
3 G A SR, B oo LI 2) A K AARE B 1950 SF VAR RIL R RETR B EHMES 83%, FEXiE

2026.09.14 MR B Y. ARG BAML, KR, BEEAHE,

S RERT: RN LS AL, FHRBAE, HiHRERL.

. EENBFRE

002714 MR 2,373.86 41.12 2.68 0.94 4.85 15.33 43.84 8.47 ks
300498 = KA 991.44 14.90 0.79 0.18 1.66 18.83 81.27 8.97 HH
002299 EFRARE 197.23 15.87 1.11 1.10 1.34 14.29 14.40 11.84 B
300119 & A0 78.12 16.81 0.86 0.97 1.14 19.51 17.36 14.74 EN
002891 PR RAY 90.04 27.97 1.13 1.03 1.61 24.66 27.04 17.35 B
605016 B LA 85.18 20.28 0.88 1.12 1.48 23.11 18.12 13.74 EN

KRB Wind, MBIERA LA 2: RAE LS BAAN M R M BIERA LA

EIFA RN TR AN E AR Z AT IR AR 1
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CAITONG SECURITIES

3E IE 7

AT A 3R T & B IR/AE F AT TR A

A B R

1 R4 7R
2 AR HRIE R ARIRIZ
21 #E3H: A FTREFHARELE TN
2.2 HiAsk: BHES
2.3 FlidsE: ABAAERLELESTH
3 EIRAHMAERIR
4 FHRHBAERIZ
5 APk HARIRIZ
6 R AEIRIZ
7 RI&RT

BxHX

B 1: 820265 1A5 8k, RAEKEHKSKEMRE-13.39%, P K 300 K%KME-6.75%
B 2: RARdempymed, KA LHERRKH-1.72%, AHELKEBERKH-6.04%

A 3:
A 4:
A s:
A 6:
A 7:
B 8:
B 9:
B 10

A 11:
A 12:
B 13:
A 14:
B 15:
B 16:
B 17:
B 18:
B 19:

A E 3RS TOP3 Ak, RRMFL, HHBK

—
=

—
=

ANRE 3k TOP3 AR GA., BFEER. FEll

6 AR A AIE 3780 7 %, F3R1L-3.2%

S AR B EEAED 14 Toh, 4% AR K-19.20%

2026 F 8 A AR REFLLEFF 37557 K, FH+12.09%

107488, 2EHRHEEENE (4 kg) H 129.18kg
&40 9 A A BAEE R

: B4 2026 F 1-8 AAREAHERR

10 A 8 B, H&:BHAEMH 10.29 T/kg, FIFHL+0.29%

10 A9 8B, —AFEHENMH 32.13 T/kg, AIRLL-0.06%

10 A 8 B, AAEF 15 ATAFHBEEMN 211 T/k, FAFHL-4.52%
10 A 8 B, ¥ AMH 13.65 T/kg, FIFIL+0.44%

10 A 9 B, FREHBRSFHR-FHNH 3.36 Tkg, FFRLFEF
10 A 9 B, 8% afkfstliFm kiR, H-252.25/-170.92 /K

10A9H, ARABEEX-FHMAA 6.16 T/kg, FI3HKIE+3.36%
10 A9 8, ARABKRAFIIEH-2.95 T/R

2026 £ % 37 B X & RE G M B 2R 1k-4.10%

EIFAW BN EE B RN B AIE AR E AT R AR R

NS}

@ L 9N S n s A A

R IS BN I YR ) W ) WY W W WY ) LY ) Y RV B Y N N . Y



04 38 %iE 7~

4= LA A Z 38 /1F KA 5 g 2
CAITONG SECURITIES 4T.H’-’T>L 20 /T\m/"}) ]%Jk/iﬂ:—%‘ it fb%]i =]

B 20: 2026 ¥ % 37 A X FH RS E 4 E F T L+2.64%
F 21: 2026 5 % 37 FAARA B AEE B IR +H0.64%
B 22:2026 % 37 A X BRF G A E B H-0.95%
B 23: B R ERELREERL (42 LK)
B 24: & 5o B B ROR KR LU L
B 25: A& S Ae N EAHH LT
B 26: 2026 F 1-8 A Z#HR & H 225 7519 12, RFI+11.16% 10

o L L L X

% 1: USDA2026 % 8 A4 E R 9

B AR E & 5 P AN BIE R FA4T LI R AR R 3



04 38 %iE 7~

CAITONG SECURITIES

AT W 3 R S IR /AE AT AR

1 RARM BT B

A JBRARALBACT 2582, A EREE40.69%, i 300 B3R 1b-0.93%. 2026 5F 1 A
5 B VR, RARAEHRIEME-13.39%, FF 300 KB 18-6.75%0 AJ8 R4 % tm 5
AR TR IR AN —, A Mk P AR A b 3 e R K R -1.72%, AL RS R K 4 -6.04%.

B1: 8202651 A5 8 Ak, RAKi&HKETE-13.39%,
FE 300 K HE-6.75%

B2: Rk mpy e, KAV RREKXY-1.72%,
FrAEL AL TR K 4-6.04%

15% 1
10%

5% 1
0% T‘—Mu M

H 5 ‘) b 5

Q Q Q Q Q

Rl IS $ SIS
0° 9° OF O ] F

S R R

-15% A

7.00% -
6.00% A

5.00% A

4.00% A

3.00% A

2.00% A

1.00% A .

] |

0.00%

-20% - 1.00% A < uu?JIJI s il ZikiR4 A Z‘JJ%{%{EH
-25% A — X300 -2.00% -
30% 1 RAKA (P T7) -3.00% -

HAER R iFinD, W iB1EHAF AT 3R R: iFinD, Wik K AF AT

B 3: MNREFRRE TOP3 A e Ak, REFL, & HBR

B 4: NS TOP3 A R GAHE., RFE. RRRL

18% 115.53% 15:02%

12.22%

0.00% -

16% - 11.25% 9.21%
14% | 12.40% ’ L o -2.00%
12% - ’ /]
1ot ] -4.00%
8% - -6.00% - -4.80% 3139
6% - ? 5.56% D agoy, 386% 3.13%
4% - -8.00% - -4.96%
2%
0% - -10.00% A
% _ |
@}«§/%§%w#§y§\$%ﬁy ygg 12.00% L7
AN % R T A % * -14.00% -
$ KRR iFinD, Mi@iE R LT $ KRR : iFinD, Mi@iE R AT
; 4
2 AT R IEIR IF
$H%%ﬁ% 15 3%, A BB R AL, AR E KA IR

BB AT AFTHMAERINE T, P AMER
F A BUR 5| FH 2 s AR,
ITe T ARA AR R Ak A s AL, B AMBES SR, KR
B R R W 42 B BLAR AT W 09 AR R B A A
HBRRLAY o KAy . 15 R4

21 ¥ EWR: OAZFTREEFRAERLE

IAZTREBREELE
F R EE-0.86% (8 A -2.94%), £ P AL IR E-0.80%, P DHIRL-2.47%,

B I AR,

HEH:
HBRE

EIFA RN TR AN E AR Z AT IR AR

MESS. RN, BORAK,
Ak = e 5 A RIMAE, #HE

67, AERMFMEERH. MR
WRER., EZRK. REEY.

g
LN, EMIEGT, 2026 F9 A A LR

4
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CAITONG SECURITIES A0k 3% - Fou B AR A S AR

ARIE IR @A, 2026 F 8 AR EHHAEE AIRI-1.67% (7 A-0.01%). #&%it
k1, 6 AIRAEHFH AAZE 3780 77k, FIRL-3.2%. AR A2 E LT, RIBA
#BM%T, 10 A8 B, 2R R SH BT 129.18kg.

B5:6 AR EREE LT 3780 7 Kk, F3FL-3.2% B6:8 AR BRI IABD 14 Bk, % A R H-19.20%

6000 150
5000 100
4000 50
3000 0
2000
-50
1000
-100
0 g5282388358=233g85¢238
52355052933 :-53283-8583°¢2 SSS:SSogsfzzIgage
FTFTLBH LB OO EXLRARAS =~ —=AAAF T TG O 0 0 0 0 0 60 o0 o0 o0 o0 o o o oo
B R AT v
4k 2 = 3] !
mEERAEAEE X B A AR () ()
HABE KRR : R LKA, iFinD, W@ #5725 HAEARR: HRXREZ, iFinD, WilliE K5 AT

F7:2026 58 AARBREEELLEFEEIIS5 G, BES8:10 A8H, 2EHREHEAENE (4: kg) A

F) tb+12.09% 129.18kg
6000 1 140.00 -
5000 - /—/\
4000 - 130.00 - -
Iu M ||I'II I| e i
J il
3000 120.00 ] \7@*‘
2000 -
1000 110.00
0 ' ' ' ' ' ' ' 100.00
of NN S S SO S S S 1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52
S Y — 2026 —2021 2022
A B EELLEES (FK) —2023 2024 2025
$ KRR iFinD, Mi@iE R LT AR TR BK, WBIERET AT
BB LTS AR AEBKERA, 9 AEEE (FkE®k) RE
AR EY 2536 77Kk (+54.20%) FIHALA 12.11 77k (+21.22%) . EFRFHE
84.23 77 3k(+6.53%). REA 4 36.12 77k (-0.03%). E Z K4k 33.50 7k (-
4.78%). =K A4y 298.83 77k (-10.13%). & # K 10.82 7k (-23.86%).
BO: &4k 9 F & BAKEFR A10: &4k 2026 5 1-8 A LB R HHERR
400 60% 6000 $231 B2026F1-8 3 A E#EE (FK)
300 40% 5000 -
20% 4000 A
200 0% 3000 A+
100 20% 2000
0 -40% 1000 A
L S SR (R, S, VAL P
%'w%g'k%%ﬁa/w%:&v@%a
@W“ﬁyg@ &W&%@fy 5 Y g g gl i R
‘ L N R R R R E
0 H EREEE (7K) R oy oy W mow R % e RO
HABRR: &S NE, Wl iERH IR HAERR: BG4, MEBIERT AT

2.2 W3R BN ED

EIFA RN TR AN E AR Z AT IR AR 5



N4 3H 1 X
N7 38 %E 7R 7 b 48 S 4R T I

CAITONG SECURITIES

Pri&st: RRAES. ERAFH, 10 A8 B, BaEHAANA 1029 Tke, &
FE+0.29%; MAES 15 AFTAFH B AN 211 Tk, BAFRL-4.52%; HAMNA
13.65 T/kg, JAF+0.44%. 4% iFinD, 10 A 9 B, —THEHENHA 32.13 T
kg, JAF-0.06%.

B11:10 A 8 B, A& HEMH 1029 T/keg, B3Rk E12:10 A 9 B, —LE#MHEH 32.13 T/ke, BRI

+0.29% -0.06%
50 1 100 -
40 A 80 -
30 A 60 -
20 A 40 -
10
20 A
0 — T T T T
P Al 0 A PV A NP A NP A N0 A P A RO A D 0 — T T T T T T T T T T T T T T T T T T T
S © S © S O3S ©OS ©9S oS oS o o
T X X X X X X T T X T X X S = = — 0~ = D~ = [~ — [~ = [~ — [~ — [~ — [~ — [~ — [~ — [~
2228838883388 88 LI exS
S I S I S T R e e B R I B = B B = N~ R = N = R LOEEEXXIRALD T AANAFHITRLRS
A a aaaaaaaaaaaaaa™« SO0 0000000000000 00O00OO
- e AAAAAAAAAAAAAAAAAAAQAQAQ
— B o B AN (T/ke) M R (T/ke)
RAERR: TR BEEW, MBIERFT AT $AB KR : iFinD, MBIEARAF 5T

B13:10 A 8 B, MEZ 15 ATIFBELMNA 211 T/ B14:10 A 8 B, B AN H 13.65 T/kg, BIFL+0.44%
3k, BRH-4.52%

2500
60.00
2000
1500 40.00
1000
20.00
500
o+ 00 +—rVr—-—"+—7-"7—"7"-""7—"T—"—"—"—"—1"—17
— N = N — N — N o~ — N — un — R0 Ol 0 Al X0 Al X0 Aol X0 A 0 a0 XA o X
—_ 0 = O = O = O O —~ O —~ O —~ O S O O O O O o0 o0 oo o0 o0 o0 o<
= = = A =~ I = = T = S oL LSS LS e
0w N O O O —~ = &N &N on o T n v O L N O ©O O —~ =~ N AN n o<t T nown O O
— = —= o o o o a aoa aa o a aa aa a — = = A A aa aadaaaa a0 aaqQ
S O OO OO O O O O O O o o o <o S O O OO O O O O O O O o o o o o
(o I o I oN I o I oN I oN NN o I o IR oN [N oN I oN I oN BN o BN of BN oN BN QN | [ I o I o~ IR o BN o\ EENNY o BN o~ I oN BN o~ HENN o~ I o NN oS HENN oS BN o\ B S NS N o\
— % P (TL/ke)

BAIS T3 R (/%)
HAB AR : WAL, MLIERI IR HABARI: B, MBI R T

2.3 AliE%: ERFARARLELETH
Al ABABARARETH. 107 98, FREEBERAFHAFHHHD 336 T/
N, BEFHHEF. 10 A9 B, A% aRAINWIFREREARA A-252.25 T/k.

-170.92 7T./3% .
B15:10 A 9 B, FRBERAFH-FHNH 3.36 Tkg, B16:10 A 9 B, A¥ KMt WIFHRELF H-

BR-F 252.25/-170.92 T/
450 1 2000~
400 A
3.50 4 1000 A )
3.00
250 -
0 T — ‘M S T N
2.00 1 ZOZR /05 3105 ~2024/05  2025/05 2&7&0’5‘
1.50 . . . . . . . .
\QQ\ \o,\Q\ ,»Q\Q\ q,\\Q\ (QQ\ ,\7}\%\ W&Q\ ,\?\Q\ f\,‘°\® (1000) 1
T S A S, S N — RIFE: Q%A FER (T/K)
FH0 BTSN (E/ke) (2000) AR L/
AR iFinD, WMiBiE FHF AT #AER R iFinD, WiBiE FHF AT

Wik A MR T E % B A EIE RN & A AT iR R AT
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4= )L;ng ] v 5T K ARy g 2

3 & AAHKIERIE

B BHR T i, BMELT, 2026 F 9 AMKZHEH 1680 B, Kit-
25.66%, FEIH+90.91%; 3 brr 2R AA+H/ T H7 308, FlF. HEZARE 5
A, P AAH T AT 308 &k 22.62%, FlFE A B 5.95%, AR B
26.79%, BN suft &t 44.64%. AKX 5| A& G H K, FRIBAETFEN
VAN, 10498, ARABEFE-FHNA 6.16 T/AT, AR
+3.36%; AR A BIKRIAAFIE-2.95 T/W .

B17:10 A 98, ARABITXEEHNAA 616 © E18:10 A 9 B, GHABKIAAEH-2.95 T/R

kg, JF3FHA43.36%

14 57
12
10 {W‘\ r
8 ! ih | H /A &‘ b
0 n 4/ N “_\"'l_'A‘—‘ 1-——r-\" ) "qh' -
6 2022/03 23@3’ 3 035/0 Vzozﬁ/ov
4
2
0 T : -5 A
q\b\ Q\Q\ \\Q\ ’\>Q\ %\Q\ &Q\ (.>\°\ b\Q\
O T L A
AR R iFinD, Wl K5 5AT $AER B iFinD, Wl R 5CHT

BB Z ARG Ly E, 2026 5% 37 AXERKEH4HEE 20453 B E, AR
He42.64%; KERGGNAE 43.49 T/E, BF-4.10%; ARAFEE 22 (B
H+EE) 25801 B E, BIRI40.64%; KRG HIZE (B E+HET) 397691
7E, BFRL-0.95%; BG4 EE 987833 7 2, BIRL-1.49%; B X8
B 179 TR, FER-17.33%.

B 19: 2026 F % 37 A X EXK S SN 4B HE-4.10% B20: 2026 F % 37 A X E KB4 & B3R E+2.64%

250
80 | =/
200
60
150
40
100
20 s
0 0
1357 911131517192123252729313335373941434547495153 1357 911131517192123252729313335373941434547495153
2026 20214 ——2022% 2026 20214 — 2022
—2023 20244 — 2025 —— 2023 — 2024 — 20254
FABRR: P EFALHE, MBIERT AT FABRR: P EFALHE, MBIER AT

EIFA RN TR AN E AR Z AT IR AR 7



04 38 %iE 7~

4= ;z;é;rbg I 17 /4 K 7wy g A
CAITONG SECURITIES 7 A B8 508 4R/ A5 O AR

F21: 2026 <F % 37 FAARA Y 5428 B IR LE+0.64% B 22: 2026 5 % 37 A X B A8 542 & B 3R 18-0.95%

280 FE&

260 4000 7 &

220 3500

200

180 3000

160

140 2500

120

100 2000
1357 911131517192123252729313335373941434547495153 1 4 7 1013 16 19 22 25 28 31 34 37 40 43 46 49 52

20264 20214 — 20224 2026 20214 — 2022
— 20235 — 20245 — 20255 — 20234 — 20244 — 20255
AR FEE LA, WEBIERTF R FAERR: FEEA LA, WEBIERT AT

4 PR A IR IF

RBFAMAE, EXBEARE, AHRFBITLESETR, HRELBLGRE. A
Tk R B AERA, 2026 58 A, FM/EF/0 MR/ B F/MHAIER /B
R FE-33%/44%/ -78%/+11%/0%/-37%/-9%; 2026 F—FF /%K, AR FE
+6.6%/-11.9%, HIEX B H-1.1%/-26.4%.

FRBABAE, BRNNESEBFRRIGRE EEBRENR, 2025 520k, ZEN
E) 0 B iR, AEM BRI G TG, AN RIMARERERN LT ).

KE LR HOEEFR LT, HL2MEAMEG RS, BEEAMERG: A
A, WL AN, EEA. PARD . AW E

A23: E AR AME KRBT (F4a: k) F24: &AM ER G E LB R LHE R

200% 1

200

150 150% A

100 A/\/\/'/\’\ A ,.\\/\,\, 100% -

50 1SR 0 ~ VA 50% A /\
— A

0 + ﬁ-i ------------------------ T’- ] 0% + “\- \%"A‘Cﬂb,f'
Moo R R R R R R AT VAL oy =
- MmO N O~ — MmO N~NO — — ™ W~ A I~
& < - % -50% 1 N
< wn O ey
N N N N
S S S -100% - g
= e aE P - e .

L o 4m.)s O o SR 4.)s
Bl 7 1T b | 7 iz K R

HiF AT E % 5 AN IR FAAT LI B AT

CHERR: BREBAMMIAEE, WBIEA AT

BAERR: BREHEBIEE, WBIER AT

5 F L B A7 IR IR

ARABERAPEHN LT RE 10 A 10 B, JE/2HR/ EALBHN2>HA
2430/3443/2276 /v, KB B HA0.1%/+0.7%/-1.4%; FmEA, 2B NEHNT
% 3.4%, SHHM LK 8.5%, EARMM TR 3.2%. &4 10 A 8 H NOAA #9#1
M, M RREAZLEFEEREFIR, 10 AZ 12 AR K £42:4 8 1950 55
VAR KRR RAETR O EE R 83%, B4 £ 23t K= Bt %ot b K15,

o]
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4 )1:51/;”;’ I 30 /4 K A5y 3E 2
CAITONG SECURITIES A7 Ik 3R R B AR AT AR

FHEBUARRTRZEEEMN, HEBHE SRR, ke H A~ L
Jo, AP LIRS,

B25: A B asA L/ LT

6000 4 /"%

5000

4000

3000 -l_‘ o R o My‘\’\—\."/\_

- ‘M-

2000

1000 -
0 . : : : : : : : : :
¢ 63\6\ & b\Q\ \(\\Q\ QC}Q\ \O,\Q\ Q\Q\ o \\Q\ '9,\Q\ (\:)\Q\ N &Q\’ ,{;\Q\ « ‘O\Q\

R M O S S . SO S
— A B 2HAEHN I RABEHH

$AEARR: iFinD, MBI HRAF AT

USDA A7 8 A EH/%E:

USDA £ XK 8 A B4k 2026/27 FRI4EAR L 2025/26 ML T 47 1.39 A8 9 %o
2026/27 F B ARERF ¥ 1299 1eek, BRH & 13.23 ek, KEHF 2.751C
vk, EIHEL 17.91%, 3% 202526 FE T4 1.39 Na A 2 BAlAE, 202627 F
B B EAZE 407 1ok, BRERE 332 0ok, MRKEHS 042 0ok, EiHLL
10.12%, %k 2025/26 F & F 4T 1.56 A 45 2026127 F A ¥ EER*F 3.071C
wh, EAHT® 3241008, BRESL 1.65 100k, EIHIE 50.96%, % 2025/26 F &
T 4T 439 A8 5 Eo

USDA X & 8 A B}t 2026/27 FRIMEAR L 2025/26 FAAMEA T 4T 0.62 A8 2%
2026/27 SFBARKEFE 442 ek, BREEE 442 1evk, MREH 124 10
vk, EIHIE 19.64%, 3 202526 FE T 4T 0.62 NE 2 E. - BAE, 202627 F
B¥£BEKE 7% 123 1ok, BRHE®E 079 2ok, RES 0.08 120k, EiHL
7.03%, %% 2025/26 FETF4T 0.67 A8 4% 202627 FEFE K E % 0.21 1C
oh, B NHTE 1.36 1008, ARES 044 1ok, EIH L 32.52%, % 2025/26 F &
TAT 058 ANE 9 &

%1: USDA2026 5+ 8 A EHRE

ES S €7 B 7] MmEhGE ¥ doe HAEEK Ho BAEE Bk
2024/25 313.84 1234.06 186.25 1251.20 187.58 296.70 20.62%

2k (% 2025/26(est.) 206.70 1329.91 197.25 1327.78 220.73 298.83 19.30%
f: A | 2026/27-7F mAMhE 298.67 1297.09 204.00 1320.49 209.88 27526 17.99%
2rok,) 2026/27-8 f MM {4 298.83 1298.88 203.73 1323.05 21048 274.66 17.91%
A 0.16 1.79 -0.27 256 0.60 -0.60 -0.08%
ES S €2 7] PR T o HAEEE #Hv HAAEE EH
_ . 2024/25 115.10 428.11 179.15 412.08 184.33 125.95 21.12%
ﬁi * 2025/26(est.) 125.95 429.46 187.17 43027 187.19 125.12 20.26%
‘,A\'vf)ﬁ 2026/27-7 A R 4h 125.33 441.70 189.27 441.72 190.41 124.17 19.64%
2026/27-8 4 M {& 125.12 442.25 189.27 442.02 190.41 124.21 19.64%

T -0.21 0.55 0.00 0.30 0.00 0.04 0.00%

AR : USDA, WilliE K4 AT

WM E: LAWY G, AR T%H7a, 8 A USDA 5%, 2026/27
F AL 202526 FEAREABKEELGRY . AR T @, £E&NG L%

B AR E & 5 P AN BIE R FA4T LI R AR R 9
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4 )L;ng I 13 /4 K aFae g A
CAITONG SECURITIES 7 A B8 508 4R/ A5 O AR

M, & KRSAr, FRAPAE AN SR AT B ABRARE : BRA L,
ER&SA FRMAL, KR, BFHAF

6 B IESRIZ

ST @, BERBOBKESEKRE ., RIEHELAKIE, 202655 1-8 A osmAy
75.19 12, BlEE+11.16%; H 23 % 30.06 Hob, B H+30.4%. KAV ERM A
SRE P B R ARB I T R S SR B R, ABICER A, ER

MR R Y K&,
B 26: 2026 <F 1-8 A ¥R S d 2250 75.19 124, B H+11.16%
12.00 A& (fL) yoy - 60.0%
- 50.0%
10.00 - | ‘ - 40.0%
8.00 - A\ | I ‘ I‘ - 30.0%
| | ‘ ‘ L 20.0%
6.00 - ’ | L 10.0%
‘ L 0.0%
4.00 4 L -10.0%
200 | L -20.0%
|‘ | ‘ L 230.0%
0.00 HLLELLL -40.0%
- ¥ T 2 o ¥ DS o ¥ne o ¥ oo o %o
o o o ~ o o o ~— <t <t <t ~— e) e) e) ~— O O O
o (s} o o o o o o [\ o o <t (o] (o] o vy o o o
(=) (=) S o S (=) (= [a\] (=) S (= [a\] (=) (=) (=3 o S (=3 S

HAERR: FEEX, WEBIERG AT

NEEHE, BREWTHESEE KLY, 2026 FERE, 2600 FKEHHE,

BN BEAR IR AR REHRK, HEFRFIIEK 23%, NXBARART

40 77, #F., Akt o R T 24 %, Lb, MFRAAT F L0 indE
h—RARHITEH &, FEIR, B, ATSmpRiE, QLRSS Z kY
AT, BAENKE. 2NEFHEIREATHF. PEROREEHERE KK

%, MEEHEREE, AXBREWHERE,. LK. HhBKkEmpFs
KAR LA BN ERE REITHK, Mot SBRRAR L LB A
M, REKAER. HEFREFEEES K, ZEAL ABBFERIEFHTHZHE

EMERREANY, RESFZEMESREF, FEZEMWAETHPIEE B/
AR/IPRAER) 7 H+HFHRRARR, BRLEBRTRAEFREEGRELEMN,

RATHIF R EHREE,

IR E: Bl oS dm, SMMERE A, LULEANHRBER Y« NI
W, KRN SRR, BAMEEREESEBANKR Z ., BEF ALY
BEHFE B ORFR NG, AERMEREM)HARATEE, HRFN: P
By RBEA. ‘FEEW.

7 W T

RMABMAERH RIS, mA bk I 2R, 24, Ix. 5. 9H
BRAGERRT 5 EERRKRH T, M&ENOREHFRKPALE, o REHKK
RRZ BB EF SR, It —F BT RS als, Fd— kS kit
A, STk BAIRF P ETAR R,

N FRFRE . HRBG KRR EFRIT, —TO2FREENRBEER
T, AmFREGEEET, TN FLs > LRI RA YR, F—F @

WIF A BT E & 5 B A 8 E 5L A AT AL IF R AR 10



N4 3H 7 R
4 38 IE 17 4% F F B AR AE R AT AR

CAITONG SECURITIES

AHRERH O, FEAAMNITLE KR, AmsHiT kg EAeE 40~
EX S IEACH

MR ERM. A RREFMEETRIERTLETENLFERFE; T
o aid RURFHRE . A0k R AR RS, AT 3 o b gk AR R R e g I 4 AR
A, STk HAR B A KT A TRA R

EIEAH RN EE P PR B IE RN B AT R BATR R



4 3% i 7~

CAITONG SECURITIES A7 0k F A K AR AE AT AR

f2 B E
® ST AR

Yo B A BAIE R b AR P OGIE A BT E LT A, FEMAIEADHIT, BE&ELTLBAER S, FRIERES PR A 694
R AEARE, PABHLATHEFZORLIEM, KAREFAWREETHEFOFRAE, HERE, EQfNE, £
XA 8 = 77 0942 E X% h, HEELRAEARS T 69 LARIER & RAE M A4 X 8 B0k BT 7 K a9 Az

® TR~
RETHER I A LA 3 A b BE R B A AT T 8IE R AR 00 2k 5 4
® /x5t

DIREEABE 6 ANA R, AT T 5 A AR TR A AR

EON: AR Rl HAAR RIE AT R E IS RN KT 10%:;

Wik TR KRR T R E ARG AE 5% ~10%Z 4] ;

bk AR E A K GE R T 5 KR P AR SR AR 5%~ 5% 1] ;

B AT B B4R K AE AT G KR4S HOR G ) T -5%:;

TAPE: B TFRMAERBRLZHTH, RFENJBELERLEEN T AR ES, RELLRE, BfERNLE
25 B AR B9 X IR AL

AR R EAMAGH AP IR 300 155H A K PEABTHREBBHOE LA L4, £ BT HREELFARE 500
A A,

® iTAL iR

VIRE AR BE 6 NA RN, Tkt T 75 R B IG5 00Tk 08 Y ARk

FIF: AR R I T B A AR AT R A AR

bk AR R AL B AR RIE AT R E AT

AK: AR RGBT R A KIERT H KA.

A BET AR ARG R AP IR 300 S50 A P EAB T RAREHR B AR H 0 L0k £ BT HREEBHARE 500
FEE SO )

® %A

AR TIE R DA RN S E P AER . AN AR RHEMAMEARERMEA KNGS RE P,
AREHEERRTOATFHTH, AN RAGEZFE EGRAN, TEM, AREFEGTH, TL, TLAEMNR
R|LEPARSFZR, HAEA KA A & R KIER R AL TTATE) 7 Koo e A b #9F

ARAEFT BT FRARRR AN ST R ARE S AR, ARE AT IER RITARGMAE . AR
BANTRAEF . ATREA, ANETAEERARENETAH, T RLAMENR—BGRE,

Ao 8B iL1E & 18 B 33T T R A A b RAG L 53T RABRMAM Z H 6913 LR A ETIER . A, EPFREE, AFHE
WA E LT, A 8) R PAT B X IRAH 7T e & B A 415 4R B 9 8] BT KAT 09 5 S #ATIE R 3L 5, & T
AE Ay Xty ) R S S IR T AT. M H R RF o= FARXIR G AEEFTHERALT, AN R TTH
Pl KRR B G N EE,

AIRE PRI BRT ARG TRAREESANAE P, TMRE P AAE @RI AEMIFEILT, AREF0E &R R &L
BT BT ARG T H Do BAEFTIHLT, A0 8) FAHEAT A4 B AR P 09407 R 2255 | BOAAEAT AR & R AEAT
T,

AAREAAE A B P AR 32T Sk AN S| T A A B P REE TN AT R P B SR E R BT, mATARE
At AT BT e 8 R FE AR B RALAT AR A R 5 14 BT AR AR R ALAR AR R AR A RS

AREGRRBIT AN A, REB@ET, T FANATFF AT NBIR B I AR RE A, B RY KA
TRMA, RAEFAZAT RN 8] HAAAY St 77 AL

EIFA RN TR AN E AR Z AT IR AR 12



