RAERXFERE EERFFHK

= FHREREER

20258088 03H



&Y EEBE (s

QO BEESsSRE

E Eili O LEMESER

CONTENTS



- EBELYRE &Y EEBS oo

HE—FERNEERRE, AEASCVHEEZBMHBELNME TREREBEFLILNBERIE, HRERANES BEXSETRE
mHK, BEEFHRHEFA, BLFRIEKE. MPBEHESEREFR=HEHEUERE, EALREERERDOETIENEZF, wﬁ
NTEXE, BTEXRIES, BERAEGVEHESH7TBENIENE, SAHEHEMBRMREE. BEHSFRESFARES
, BRPERERBENEES, BrREXWASIRERITZEREIRE, F/NEEAKE XN F=EH#T T E1E, X1

RETES. OB ISR R ILEN . JBFRE, SEBFIRETELIET, ZERERTILBAEHEKEREK FHTL
TﬁEﬁJ\J— EIREME, WIKER—EXE. #HATLH009% Fa R = X FKA5007T/IE, &K= EA K, {ELHIL,
LHO1ST Rz B S IBe A= ENR A, EARMPEEN. BEL, BHPESHZLHIL, HO1E4, MZELHO-LHOIZKEE.,

RFEAR: AREURZEFZEFREN, THREMRERIYL



- Rkl

EFEOHAMT (FF1E: 14055. 0; BEERN: —2. 29%

ERBEROSABFCE (HBFE: 40971.0; AZEEN: —34.23%)

24000
—— 2024/2025 —— 2022/2023 —— 2021/2022 —— 2024/2025 —— 2022/2023 —— 2021/2022
—— 2023/2024 80000 ———— 202372024
22000
60000
20000
18000 40000
16000 20000
14000
0
& N N . L% N N N & N N N S N N N N " L2 N (. By N (8 N O
T F P FE S S S F PP E P S S
HRE09-111vEE (FREfi{E: 205.0;/@ZEEh: 205.0) EFE11-0140 2 (FF1E: —330. 0; FZER: —100.0)
——  2024/2025 —— 2022/2023 —— 2021/2022 3000 | = 2025 — 2023 — 2021
1500 —— 202372024 — 2024 — 2022
2000
1000
1000
500
0
0
-1000
-500
-2000
-1000
-3000
-1500
N N N N N N N N N N N N N N N N N N N N
S I T R S & & P K E& & & & ©
N 3 s N -
REER: NREUREEHEHNEN, THREREEIL

= Hg 1t
E{SHE mseeyr
GUOSEN FUTURES
HEIEHARR 454
20000 _ —@— 20250801 —e— 20250702 —e— 20240801
20250725
19000
18000
17000
16000
15000
14000
13000
S N N > & S
& & & F 5 S S
0103 2= (RETE: 920.0; ALTEN: 70.0)
4000 - =——' 2025/2026 —— 2023/2024 — 2021/2022
—— 2024/2025 —— 202p/2023
3000
2000
1000
0
-1000
X N &N N N N N
F & &S S




Ml 2. 4 EmsiTE AV BEBE s

EELMIRENERKRERE (FRE) SRR EZE 209 (HFh{E: 25.0:FZESN: 280.0) FEE M XAREIT09EE (XA MK IFER)

£E 1419 1407 1407 1411 141 13.99 13.87 13.87 13.87 14.03

10000 = 2024/2025 — 2022/2023 — 2021/2022 BN 20250731 N 20250801
25 1402 13.97 13.96 14.04 1404 13.88 13.68 13.64 1364 13.78 A 2023/2024
TS 1414 1409 1405 14.13 1413 13.99 13.79 13.75 13.75 13.96 7500 1000
SR 143 1413 1413 1413 1411 1389 1375 13.81 13.81 14.08
WiZs |14.49 144 144 1446 144 142 1402 1401 1401 1417 5000
STH | 1443 14.31 14.29 14.33 14.33 1417 13.96 14.01 14.01 14.22 500
WET | 145 143 143 145 145 143 142 142 142 14.3 2500
J~%= 15.75 1555 15.55 15.55 1555 15.55 15.55 15.55 15.55 15.74 5 .l
g | 14.15 13.99 14.01 14.07 14.07 1402 13.93 13.94 13.94 14.05 0 rr r
sdc | 141 140 140 1404 1403 138 137 137 137 139 2500
STPE | 143 142 142 1429 1429 141 141 141 141 143
2 1439 1423 14.23 14.23 1421 1411 13.94 13.95 13.95 14.17 -5000 —00
ZEg 13.89 13.85 13.85 13.85 13.82 13.82 13.79 13.79 13.79 13.9
POjil | 13.5 13.41 13.41 13.51 13.51 13.41 13.32 13.32 13.32 13.48 ~7500
(2 > A0 I S T - SR N N N TR TS TP TP AP AN ST SN AT IR S AR ) = F ¥ F £ B ¥ B KR 2 H jik = EF H
RS L A S LR U S S S P S PE S S R LKL SEHEESERRE & &
SERRIEMAR ST (FFE: 14.03; BTSN 0. 28%) 2ENS0RN T KESIHFRENE (HFHE: 015, ALER: 0.01) SENTSA T XESIIENE (HHME: 0.45;FZLE): 0.06)
— 2025 — 2023 — 2022 — 2021 1.50 - ——= 2025 — 2024 — 2023 — 2025 — 2024 — 2023
35 2024
1.25 2.0
30
1.00 15
25 0.75
1.0
0.50
20
0.25 05
15
0. 00
0.0
10 -0.25

B AREUREEREHEN, THREMREZY



. 4. £ BERENE &Y BEBE e

ZEEFREN ZE (BFE: 0.36:FEah: 0.01) FRALAEARIE N 2= (HFE: 0.19; A%ER): 0.12) ERRIFENE (&EFME: 0.12;A%E): -0.11)

— 2025 —— 2023 2022 L 2021 . —= 2025 —— 2023 L 2022 — 2021 —, 2025 —— 2023 . 2022 i 2021

FEIEFR BN E (RFTME: 0.5 AZE): 0.07) I9)I| BEFRIE N E (R F1E: 0.72; BIZEEh: 0.13) HEEARFRIENE (RF(E: 0.38;FAZEE: -0.07)
— 2025 —— 2023 —— 2022 —— 2021 — 2085 —— 2023 2022 2021 2.5 995 —— 2023 2022 2021
.5 -\ 2.5 A 2004




Ml s s K &Y EENE

IRBAEIEEME (RFE: 0.03;FESN: —0.12) SRR M) IEEN E (RHFE: -0. 6:FES): 0.12) Jﬁ@]l“'#ﬂLﬁ‘%(nﬁﬁE 1.66; EAER): 0.24)

— 2025 — 2024 —— 2023 ) — 2023

N

N N S
S S S S
F & FE LS

S S S S
BB RIBENE (HFFME: 1.69; BTE

"i' T 2024 ——=-2023




. 6. BEERIIETLIFNR AY EEBT |zt

B A BB R AR (2025/06: 4043, 075.54) B EEERE R AR S
L BRI BESEEIERAL | 4600 — AR —L 20b5 — 202 — 2021

NER R A THETFAZIREL — 2024 — 2022

2
AL e 44
Sl A 6e I I I I I I I I 0.75
200 0 '.I -1 -

: II 0.70
2 1_ ------------ | _'T'_'J_ e 0.65
0 S J e ﬂm Lu L.idy 3800 . 7,
- —— =

o
o

55
_6 0
4 3400
0. 50
9 3200 B
OBAEOANNSODACANANDS DA EANANDSOAO NND O LD 1D 1O LD LD LD LO LD O LD LD LD LD LD LD LD LD D LD LD LD LD LD D LD LD WD WO D W0 N N N N N N N N N N N N
N o e S e N S S N DI D O N ®E O NE NS T DO R Or NN n YD D B R P S < R R SR SRR SR £
S A O el e e e SV A S A A SV A A v BB 8en I ITIIITIITTIITITRIBIBR
[=lejeloleleleoleoleojeololeojeloleleleclclelcloleleoleleolelo el -]
NNNNNNNNNNANANNSNANNNNNNNNNNNNNNNN
HARESEHE CREHAE202F 125 EE) EE =TSN SEE & TRAE HEE
35
14 N |
— BEHAOREEAGEEEEE  —— SUEEFEHE — 202§ —1 2024 — 2023 100 o M CEESHES AL b W ES S SR AT St
34
80
33
P /\-‘ 25
40
31
20
30
0
S S S S SO S S S S S S & NP PP
N N3 & th ) ) A 9 Q ) N Q2 Q% N N N % % v &) 3o ) D D De )
Q_ Q¥ 9 P S NN NN 22\ 2T LA A A LT LS P 2 L 2 AT A P A A4 2
G SN SR S S S S A SEE N

RETER: ARELULEEH

BAER, THREMREZY




M7 TR &Y BRI

FIER BURRISE B IR HEA Rl 7% H A FRbE SEFEEEHEE
3 . 2000
E EEHIRR SRR 6 EEPEE LR — EEFEEE 20000 N 2025 2023 2021
15 TP RERI S R SO (FHE S ER L 1900 . 2024 2022
4 BT R b
10 18000
2 1800
5
| L3 “ Jllli i
| [ JlH (I AP e Y
0 |I | II II 1 1
rentn
5 -4
- 1500 19000
-10
8 1400
10000
A & N rb‘o’\ S 4 o) Mo & SN WG ool o 6 A X N > &$
D 0D S SRR RO NS PR S @P@PPVPPPP\W\\Q\@@\P\
FEFFFFEEITIITIIEL | PP S s S 7 & v &
FHBRER (RFHE: 94.18: BZah: 0.24) 2E15KGFRIIMN GT/A ) (RFME: 36.37; AIH: -3.12%) FHESHEREEN (BFE: 4 49; BT —0.03)
6
—_— 2025 — 2023 — 2021 5 —_— 2025 —_— 2024 — 2023 —_— 2025 —_— 2024 — 2023
95— 2024 ——"20! 50
5
94 45
93 40 4
92 35
3
91 30
90
25 2
8 20
88 15 !
N N N N N N o] & N N N N N N N N N N N N N N N N N N
LERPFPLLRPRLREL P T FF IS FE &SSP S FSFF S S

RFEAR: AREURZEFZEFREN, THREMRERIYL



. ? ——] B 1 GUOSEN FUTURES
MmEFEEY BRRERISHE L HARMX RS FHF AR (BF{E: 52.35: A%5): 0.006)

RS SRE T AL ERE o || B B AR RHE 2L — 2025 — | 2024 —— 2023

AL bl s =
z ‘ “J ‘“ III.IH-LIJ,] ]I]i“h”ljl.lj., | ”I“"F'l ' 'iH I'l’l |I ® . \\

»~

=10

w o
o o

0 20
-4
10
NSO A O NAS LA OANALD LA S NN D A TR B F A\ O N O SO RY & Q. O.® NN AN A &N
PSS S SO SIS ISR GO P S SO S S I RFERETE S F S T S S S S S P
AP PR AR PR AP PR R AR PP AP B R DI P DT R D GIRTPT AR DD P
MBLS0FIBY A Fr & i2 Atk (R#ffE: 29.7; B3EH): —0.13) MELI0E1408 FriETr42 bk (RFF1E: 35.78; BEEE): 0.17) SRER14028 T E K JEEHE SEL (RETME: 0.96; AZERD: 0.0)
— 2025 — 2023 —— 2022 — 2021 — 2025 — 2023 — 2022 — 2021 4, —— 2025 — 2023 — 2022 — 2021
30 -gme=s 38 2024 — 2024
28 /\/\/ 37 3
36
2 6
35
2% 4

34 w\/\
22 2 \/_/\
33

20

PR RLEEL R RP PR FRFRLRPRLLELRE RIS R

RFEAR: AREURZEFZEFREN, THREMRERIYL



GUOSEN FUTURES

AY EEHR w5

- EEE N

SEHAERADEE (GFE: 14 29 BAEE): -15.26%) A2 TR E A SERR A2 EREE HEARHETERE
20
B EzE Al R HAZ IR EE N EE AT
R Rl R AR ER L 100
|

- SRR R A= EREE
80
| 10
u J J ol ' ._ L H .. | [T
0 I o
ﬁ‘ W |
12 .’
—20
10 0
&

2025 — 2024 — 2023
[ %0

=
o

[o

o

IS
5

N
o

NN AN NN AN AN N AN AN AN N AN NN O IHFI LA DS I N AN L O O N O B O O AN S Q
QY A AN N DD A D N DWW DT O O N N GROBO B O 0 O N N N 3 '5\ "b o5
P EFEEEEE S P o ) ol e ol o e o S S EFSTF S F PGS ST F G
GG S N DS S S N -l S S S N
90kg A T HEE (FRF1E: 3. 38; AZEHN: 0.02) 150kgd EHEE (FFi1E: 5. 14 AZEEh: —0.02) BB St (FHFE: 1.37; A% 0.02)
18— 2025 — 2023 — 2022 — 2021 — 2025 — 2023 — 2022 — 2021 10 - —— 2025 — 2024 — 2023

o

& FFEEFE S S S S P
REFER: AMELUREEREREN, FHREMREEN 1




B o0 sEEEER A B

MEESEEE: 7L (RF1E: 3006.0; HEEH): —6.53%) SEREBERITER (HHE: 32.08;AE): 0.1) SRBAEBEE Ak (HEHE: 15.92; AERN: 0.6%)
— 2025 — 2023 — 2021 80 I aks — 2023 — 2022 — 202 35— 2025 — 2023 — 2021
4000 - =—— 2024 —— 2022 2024 — 2022
3500
3000
2500
2000
1500
N & N N N N N N B N N N N
LRRRFRLLLL LR Sl AESF & & & A & & F
SEEBNE T/ AT (HZFE: 3.83; ALE: -0.17) SRBEZERN T/ (RFE: 15.83; ALEE: 1.63)
80
— 2025 — 2023 Y2021 — 2085 —— 2023 — 2021 — 2025 — 2023 — 2021
10 2024 7 a 95 2024 2022
94
93
92
91
90
89
88
N N N X X &N A N N N N AN N
R PSSP

RETER: ARELULEEH

=
B

ABH, THERERRZHEIN 12




. 12. RAHIATS &Y BEB 5

AR SREARNE SEERRNHEEE RN E ENFRRESFIRAE (HEE: 16.94;AZEEN: 0.09)
20.0 35 =
— 2025 — 2023 — 2021 — 2025 — 2023 — 2021 — 2025 — 2023 — 2021
12 2024 — 2022 17.5 —_— 2022 — 2024 2022\

30
10 15.0
8 12.5 25
& 10.0
20
7.5
4
50 15
2
2.5
0 10
0.0
N X s N & N N N & N N N N N N N N N N N N ( N 3 N N
R PFE S CE S P FEE S
FERERFOE (RHME: 9.0, BEE: 0.0%) IR EE A O R #ANT
] 60 5 :
— 2025 — 2023 — 2021 mm FERARFEHOSE mm FEXAHOE
— 202 —— 2022 ESAEOE — hESRR AR OE
A 50 ‘ : ‘ =
40
30
30
20
20
10 10
0
N &N N N N N N N L N N N N
S FF IS S S S SE P HERRFLERR L LR LR EFRREL LR




B 3. kSR &Y EEBS s

A ERBERIALE (FRERAS0THE)
3000 — ERA¥EFAE 5 —e— 20250801
— SNEFRETRIE R —8— 20250725
2 4 —e— 20250702
000 —e— 20240801
3
1000
2
0
1
-1000
0
-2000
e o < @ 2 o> o W $2 Q- & $ N N N N Q
$ $ w“ S i &) B B B ) >
& g £ & g £
ERM ZEBREEN
12
400 spmmm ARG — 2025 — 2023 — 2021
375 —— RMELEREEIIMN 2024 — 2022
10
3.50
3:25 8
3.00
2.75 é
2.50 4
2.25
> a N N v Oy D N N By N & N N N N N N N {3
N & & AN & AN & AN O S S R D D R N )




/.

Bl pmEsa ks & =55 v

— AREZEERLEN — FEMEIH — ZENSAFFESN — =E4SREHEEES0 350000

12
94
100
93 300000
10
92 | 80 | 250000
i ) # 200000
oS 60
: 90
‘ ‘ p 150000
a'A

y >
’ , 89
40
100000
\ 88
A
50000
' 87 | 20
Y

86

~——

N7
<

RFEAR: AREURZEFZEFREN, THREMRERIYL



B 15 o R R &Y T

SERRLA R REERAE
RIE (Fe&BUFHERiEEIE DL
sF AT HRERN TEMER)

C I ETRIET TR
: . EREE, SETBR=SHELRS
s || EER RGN EERE —ARE

ERENERD, —FRE L
o BRSO, T AR
LERINETY 1M, HERARHEELHATE, SRRIEDELT 3 FWEX S REREEHUENIT.
i g g,
10 L AR COM, | & e R, AT 4T KIS T AR IR

- AR A R AT

MIELEE. (1) EndEE

| | | | | BT T, iTE LK RIAE R A

e AR || W] L | ISR, ARG MA

o BMAE. @)mnixm%rﬁ

; R 4T 1ET, RENEKIEERR

A B, RA— ﬂﬁﬂF FEAEEANH

AN |2 RERAARN. SERTETHE

AR &R B RE (STES

|, BRASR) | Bl ERESTHR
0T EERMUBRHERLE.

. — EHELERERLH — SEAEINER o |10

17.5

15.0

12.5 {
25

FREESRES iﬁﬂﬁt
HoRME; 4
f—EﬁM\Hﬁiﬂ%mmﬁﬁm%ﬂT E?ﬁ —&Tﬁ%u

5.0

N N\
o W
P +®

Ly,

RFEAR: AREURZEFZEFREN, THREMRERIYL



16 = O &Y 15 sy

s AEEE EHAEEE WEAE=E
35 =—— 2025 —_— 2024 — 2023 30 - -—— 2025 — 2024 — 2023 25 - —— 2025 — 2024 — 2023
30
25 20
25
2 15
20 ¢ L\JA
15 15 10
10
10 P
5
0
0 5
N & M ™ N N N N N N N N - N N N B N N N N | N N N N Q\ Q\ Q\ Q\ Q\ Q'\ Q\ Q\ Q’\ N 3 N N
F PP E LS S P RSP E S P KPS EE S P
SR E B AINE B S R
134
—_— 2025 — 2023 —_— 2022 —_ 2021 —_— 2025 — 2023 —_— 2022 —_— 2021 —_ 2025 — 2023 —_— 2022 —_— 2021
126 = —— 2024 — 2024 132 | -——- 2024
135
124 130
130 128
122
126
120 125
124
118 120 122
16 120
115
. N N N N N .3 N N N N (3 N {3 N &N N N N e, N Q\ N N N N Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ N N AN N
F P EEE LSS D P E PFEEEE S P F L P EEE LSS P

RFEAR: AREURZEFZEFREN, THREMRERIYL 17




‘ EiSH %

GUOSEN FUTURES

Mok

o

Thanks for Your Time

EfSHALRZ Z A1 5 554%: WEMsIFAT [2012] 1165
Sthim: E%R

Ml ZE#&S: F3067313

wEE\S: 20014857

Bi%: 021-55007766-6671

Hi#§: 15580@guosen.com.cn



Mok

&Y =8
GUOSEN FUTURES

BEGHER
ARBEHEEHHES, *2BEIFF, FAHAMMATSUENEXER. S5, £%
RO EMRBEM SR B REMEMA L. M5IALH, TEALLAEEHSE, BRENARR
%ﬁgg%&%%%m‘M%ﬂ@&QEE%%&%WEWE&h%ﬂﬁﬁH%EEMﬂmh%ﬁh
EBR 1,

WSS AEEMBUESRIET AR, EEMEIIRBESAE. SIAARMEENEUNS A
IE, BARXSIAERNMBELSEEREMTEBEELERIE. REFOEMNLNARRBEESR
BFIlE, EEIZEESE, TEIENRAMDRRIIKE, MERILAEMISSBLEENHAET,
BASRARFEANERFINERINRZ S EARSZHENESH MBI RERFEN, BARIENEL
HEMNFIBASZETE. FEEERRAMRREFRENRERSIBNEMNER, HARTEET
FHMRRE, HSEEMERIHhITIX.

EfEEASE N T AR TR AZ R R BB ME L RN,



