UUUUUUUUUUUUU

MBEERIZTT FARKERHK

= FHREREER

20258088 31H



&Y EEBE (s

QO BEESsSRE

E Eili O LEMESER

CONTENTS



B A sirsRE &Y BENE Fs

HE-BEEREESZ AL, tammEIimER BAamahARS, £RHETHRAE, ERIHOEAEIAZEEA,
9-11-1B ENIEmMEMERE., BAERE, MPBEHABIERE, IAHEIRHEEIEIEM, 108 LIBEATRES, Bt
RABIERA T HBESTHBMEE., HETRKE, BARALVHZNMEEE, EXNENMERER, FEHELOTIAYIL
ERENZE. HEiEHRE, EHHEHELRACREERANER, BEBGRS|ISEERTIRSNEBERT, IUMHEED
1&?%%¢EJ§7F§kj(o EKERE, BAUREHRELLIENMETRE, MFEIERRLSE N, BEHXINETEISERE.
RIEL, BHR=R

RRER: AREUREEHEREN, TEREMRZHEN



= Hp 1
HA1 I=E E{SHE mseeyr
7 1T GUOSEN FUTURES
HEFEOHAMT (FFH1E: 13015. 0; RN —5.41%) EREHARI G AT E (RF{E: 200.0; AESN: —-98.15%) HEREHABR A5
2000 1 004/2026—  2023/20249— 2022/2028— 202172022 — 2024/2026— 2023/2024— 2022/2023— 2021/2022 —e— 20250829 —e— 20250730 —e— 20240829
80000 19000 ™ _@— 20 2
22000
18000
60000
20000 17000
18000 40000 16000
16000 15000
20000
14000
14000
0 13000
12000
& N N . L% N N N o N N N S N N N N " L2 N (. By N (8 N Q e N > \) QA
SRS GRS SRR N S SN $ P F PSP S S S 2% 2% il % % %
% % v v v v
R0 11472 (1A —540.0; A ZEEh: —460.0) R0 (HRFTE: -315.0;@ZEh: —10.0) H3501-03Y 2= (HFf{E: 735.0; ALEH): -110.0)
——  2024/202%6— 2023/2024— 2022/20283— 2021/2022 3000 | = 2025 — 2023 —2022 — 2021 4000 ==’ 2025/20%bm - 2023/2024— - 2022 /2028—— - 2021/2022
1500 — 2024 —— 2024/2025
2000
N 3000
1000
500 2000
0
0 1000
-1000
-500
0
-2000
-1000
-1000
-3000
-1500
N N N N N N N N N N 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& & & & © F P &

RIEE

AR: ARELUREERERER, THREMRERIYL



. 2. EHIMETIE &Y EEWS sz

EELMIRENERKRERE (FRE) SR EEE  AT09 (B H1E: 635.0;F3Eah: 785.0) FEE M XAREIT09EE (XA MK IFER)

£EFE 13.68 13.69 13.67 13.68 13.71 13.68 13.58 13.53 13.57 13.56

10000 | —— 2024/2026— 2023/2024— 2022/2023—— 2021/2022 1250 NN 20250822 20250829
% 13.36' F13232 0133 13:3, F13:36) 13:32 W13-261 13.26 FI3=384 13.4 mm 250k
Ao
§T5 1341 134 13.35 13.35 1341 134 13.34 13.28 13.4 13.43 e 1000
WG 1369 13.6 13.61 13.67 13.73 13.67 13.48 13.56 13.64 13.65
W% 13.93 13.84 13.74 13.77 13.83 13.8 1371 13.71 13.83 13.83 5000 750
sTH:  13.89 13.86 13.81 13.81 13.81 13.77 13.68 13.67 13.69 13.69
BT 140 141 140 14.09 14.09 1409 13.91 13.87 13.97 13.97 2500 500
J=% 1514 15.35 15.34 15.34 1534 1515 14.94 14.93 14.76 14.76 5 .
ARG 13.69 13.81 13.76 13.76 13.76 13.74 13.65 13.51 13.51 13.44 0
#Adt | 137 137 137 13.65 13.65 1366 13.55 13.55 13.55 13.55 9500 0
STFE | 137 13.8 1371 13.76 13.71 13.66 1351 13.41 13.41 134
2 13.84 13.81 13.77 138 13.82 13.82 13.66 13.62 13.64 13.65 -5000 —250
=g 1858 18.7 137 13.7 13.7 13.73 13.7 13.65 13.65 13.65
P9ji] | 13.55 13.55 13.55 13.55 13.65 13.55 13.53 13.43 13.43 13.33 ~7500 -500
N N v > > © o 1 > o A Q@R N & O R SF WO K E BRI SEE | =
§ & & & & & & & & ¢ SN AR R R R S BERL KL IXKAERE LR ZH X R
ZEIRENRETME (FFFE: 13.56; AZEh: —0.8%) 2ENS0RN T KESHFENE &FHE: 0.21, ALER): 0.07) SENTSA T XIESIIENE (HHME: 0.53;FZLR): 0.08)
— 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

BAER, THREMREZY



. 3. IR BEMRENE &Y BEBE e

SERCFRIEN ZE (FF1E: 0.53;FZESN: 0.05) FALARARIE N ZE (RHME: 0.12; ATEE: 0.01) EIRABAREN E (RFE: 0.3 AESN: -0.12)

o 2025 —— 2023 2022 2021 == 2025 —— 2023 2022 2021 — 2025 —— 2023 R 2422 2021

1.5 :

1.0

05

0.0

-0.5

-1.0

-1.5

-2.0

S‘Q\ @9\ QA’Q\ @‘Q\ @B\ Q"Q\ 6\6\ QQ’Q\ @Q\ @Q'\ \'\Q\ \“9\ »{f’\ S‘Q\ 6‘9\ 6‘-‘6\ QP‘Q\ @Q\ Qb& 6\6\ @’Q\ @Q\ \QQ\ \'\6\ »(\9\ .{9’\ 6‘%\ @9\ @Q\ QD‘Q\ 6’36\ Q"Q\ 6\6\ QQ’Q\ @Q\ @Q\ \"Q\ \"9\ »{\(}\
A RRRREIN E (HFE: 0.69;E%R: 0.01) POJ1| BRARIEINE (R FE: 1.02; AEE): 0.17) HESERRFRIEN = (BFE: 0. 78; ALHN: 0.12)
— 2025 —— 2023 —— 2022 —— 2021 — 2025 —— 2023 — 2022 — 2021 2.5 [——2np5 —— 2023 2022 — 2021
1 3 A 2024




4. REERETILEMR

BT R BIETFAL RAEAIRLL (2025/07:4042. 075 5K)

BEEEEEAE | 4400
4200
4000
.“ 3800
3600
3400
NSRRI RAN NSRS R SSRIRR A AN
B A IR
R R A R R AR RAN R S
SE = TEESN
35
—_ 2025 — 2024 — 2023
34
33
N\ MO
. \/
31
30

B RS FIEEL

. AR

L. Sl

'l |

-4
-6
-8

oS o P S S S PSS S S

R SRR RN R SRR R N e
MK SEEE N

— 2025 — 2023 —— 2022 — 2021
80 —— 9024
.75
.70
.65
.60
.55
.50

EE % s

GUOSEN FUTURES

&

wEA il BT R
— 2025 —— 2023 ——= 2022 — 2021
25— 004
220
215
210
205
200
N\ N N N N N N N N N N N N
PP E LSS P
FREHEERE G/
400
— 2025 — 202 —— 2023 — 2022

300

200

100

-100

—200




Bl 5. 7R

5, HIRRISHEIRE Rt ol AT A TR
. E R R IRL 4 BT A FR b — IEFERER
o R TIER S S IR SREE (T 5 A B EE 1950
| N
o SRR A FREE 1900
2
5 .l 1850
0 I|| 1800
1 i J h 1 |
0 r r
|||r 'I I1| \ I F l ~ 1750
=
1700
-10 -4 1650
A O NN DO A D NN OSSN O NN DO AR ORGPl §F N 5 O AR & o Q
oD D AN AR D o 4D oS AN O O 1S 10 S N (D (B (S © 0 R 8 N @ @S N RS ©
PP PP TP T PP FF PP I P50 P S 7 8 P 5P P 0
FRERESE (REHE: 94.4: 250 0.23) SE1SKGFEIIN (GT/A ) GR#ifE: 31 52; AT -2 63%)
—_— 2025 — 2023 — 2021 52 —_— 2025 —_— 2024 — 2023
95— 2024 —_— 20 50
94 45
93 40
92 35
A 30
90 25
89 20
88 15
N N N N N X L 9 N N N N N N
LPEFRPRFRLPRELLLL2R T FSF TS TS S S S

EE % s

GUOSEN FUTURES

&

SEFRERELES
20000 M 2025 . 2023 2021
. 2024 . 2022
18000
16000
14000
12000
10000
& & & &
A A
FHRESEHELN (FFME: 3.77; B%EsN: —0.22)
6
— 2025 — 2024 — 2023
5
4
3
2
1
N N X N N N N N N N By N N
PSP PSSP

RFEAR: AREURZEFZEFREN, THREMRERIYL



B o RS ERRERENE

EmETEEH BARERH 2L
s B A AL IR EE 50 B EE B AR S IR
| s 6) ARSI N CREE S AR 2 IR
6
10
‘ I I
M il Eadille hail
2 ‘ ‘ i I I ] J 0 " ' : ' I
0 J I l lill‘ill |I I]i].lll I.jl.lljijl -10
) l [
-20
-4
APPSR 69 S (PP SR DD S A IS N S NS ISR IO N SN S
R N A A A I U U R G e L g
HARLSOBIo9A R KL ke (RHE: 29.7, AZeh: ~0.19) SRBLI0B 14005 Ao e (RS 35.78; BdEah: 0.17)
— 2025 —_— 2023 —i 2022 — 7021 — 2025 — 2023 — 2022 — 2021
i w 4 2024
28 /\/\/ 37
% 36
35
24
34
22
33
20

IR SN S S I P K SO LR RP R PR R R

E{SH%

GUOSEN FUTURES

‘ F5RER

HEAMX B E TR AE (HFME: 40 82, FEF: -1.94)

— 2025

— 2024

(4,
o

MER 140N FT L EX TR S (RFE: 0.96, A%H): 0.0)

10 T 2025 — 2023 — 2022 — 2021

— 2024

ISP P S A S S G SO SRS G

RFEAR: AREURZEFZEFREN, THREMRERIYL



- N

SEHAEEALZE (BHE: 1615 FEF: —4.99%)

20

' 2025 — 2024 — 2023
18
16
14 !
12 .’
10

N N N N N N N \ N N N N
FFEFEEEE LSS P

90kgld T A5 bE (B

=—=_ 2025 — 2023

smmbe 2090

$f{E: 3.82;E@ZEF: 0.03)

=t==__2021

FR: ARELUL

#

2

EHE

AEH

A2 TR E A SERR A2 EREE

" B E AR ARk
9 A R AR EE
" SRR AR R EREE

0 H‘IJui[lH I.l..._.'.I

20
P N g N N N NN N N NN NP
¥ o ¥ ¥ g o Qi g gF ¥ o Q¥ oS oF oS o oF o8 oF o
B S B S o o o e e S
150kglA =L (FF{E: 5.0, EAZEE: —0.02)
— 2025 - -3 —— 2022 —— 2021
25| = 2024

TR AR N

EE % s

GUOSEN FUTURES

&

FEARHIZTERLE
L BBtk =

100

80

60

40

20

0

AR AP QRO St T AN
BB St (FHFE: 119, A% 0.37)
10 - —— 2025 — 2024 — 2023




- PR & =55 v

MEEEBEE: Fk(&HHME: 3166.0; BEHN: 5.32%) SEBEF TR (GHE: 34.32; FEF: 0.66) SRBEEE Ak (HHE: 17.44, BER: 2.13%
— 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 N N N N N M N N N 3 3 N N
LPERRRERL SR FSLAESF FFFTEIAES T TP T FFFFSFTSFSS S &SP
SEEEME: T/ AT (BRFME: 3.88; ALH): 0.15) SRBEZERN: T/ (RFE: 29.29; BETE): 1.81) SEIEBERNE: NF/k (RFE: 89.0: FZLHN: —0.08)
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
F P L P LS LSS P
REFR: ARELUTEEHEAERN, THBRERMTERY 1"




- ERGRIELR

BRI RIHE
60000
—_ 2025 — 2023 2021 96
— 0024 2022
50000 94
92
40000
90
30000 .
20000 86
84
1
0000 82
0 80
S SN GRS G S SIS G S GO SRS SRR G &

AEAEREEEFL SN
20

Jil LlJJfll1lli

55 Hi9ESEIREE
A A EHINIREE

E{SH%

GUOSEN FUTURES

WrsshR

&

BREREEHE (HHE: 86.44;FEah: 0.2)

BEHERN (A 92.78; AEa): 0.07)

— 2025 — 2024 —_ 2023 100 ——-92035 — 2023 — 2021
N ~ & N N & N N N N N N
S FEE LSS P

FitF09 B B BERLL SN IR £

u.J\,

b K
S

R =S0985IRtE
B0 HEREE

o

o ¥ o
&

Hm ==1053EE
A0 FEREE

I

& & & & &
S 5 g

il

\b\&

\“-’r& \b‘r& \";&
S G

O

RFEAR: AREURZEFZEFREN, THREMRERIYL



. 10. RAH AT &Y BEB 5

AR SREARNE SEERRNHEEE RN E ENFRRESFIRAE (ZE: 17.38;FAZEDN: 0.06)
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




= =)

Bl 1. A S AP S5
- — I GUOSEN FUTURES
FRIAFE EREBE%BFEBAIESGM T/ AT EEERIEAT

—8— 20250829
—— 20250822
—e— 20250730
—0— 20240829

— EREEgaFE
— SMNfFIEFRIEFIE

3000

2000

4
1000 3
2
0
1
-1000
0
-2000
) o A o a Q N v e V) N5} Q N N & H Q\ 0 < X N <o N S Q X, Ry o
o N 'S S N Qq’ Qr\’ Qr\’ Q{\’ Qr\’ Qr\’ N A N N N N hoog AR o w <\ » » » X2 < N <
L S e N S S S SIS S Qgﬁb Qéﬁb egﬁb egﬁé e;ﬂb a;ﬂé S
FERHMN TR FF AR TREA LA B A Z B ERR A E B R FREARL A
4.25 21
— BIEEERARENSN — SMNETIEERE — (=B, 80) — (ZFmRA&, 115)
4.00 RIE B AREE AR — SRRPMHE 20— (—ERE 90 —BRA, 120)
— (ZBmAE. 100) — (ZBmA, 125)

(ZBRRA, 110)



B 2. okt &Y =I5

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

o Mg ETRIER THEEmN
. EXEE, SETR=GREES
3 HﬁﬁXEiﬂllﬁHﬂ%éqﬁlﬁ%; “RmE

RHNAERS, —RMELH,
o BRI EEWME. T BIREE
LRI ST 10, BERERMEELHATME, SERILIEDALT % g & s REREEAMERIT,
i SR AR 10 g b i R B
i Bl TR AN | AR, s 4 T MR E EEKIEE T B 6E &
H AR A R AT

$¢’[%ﬁéi§§o (1) EmZEEAMR
| | ; | | BT, LK RINE % A
10,0 T T | I " BEfEEEN, —RMELMEINK
/ o BBAOE. (2) ﬁﬂikzﬂ%rli

1 ABRERHRET, RENEKERA
W\ B, RfH— ﬂ?ﬁﬁg}: FTEAELARN
WP [ BERARERN., SEHNTETHE
{;- ; i ZIKiﬂJI:ﬁ%‘%?xﬁiF'E}J%# (BmEE
SO S e, % *EtHMEEFM G o zzum% i ,, WEBEHR) . BN EASETHR

3N A RIRIBBIT 104, £ ATE. 2 BERNBEN .

. — EHELERERLH — SEAEINER o |10

17.5

12.5

25

7.5

N
,LQ'L

N Vv
\
O o

Ly,

RFEAR: AREURZEFZEFREN, THREMRERIYL



B 3 z0Exk

25

20

N
@Q

S E

— 2023
126

124
122
120

18

B
QQQ

—_— 2022

—_ 2023

RN
& &
NN 2

—_ 2021

BHAEEE
30 - -—— 2025 — 2024 — 2023
25
20 J
15
10
5
N Q'\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ N N N
i F P FE PSSP
BRI E
—_— 2025 — 2023 —_— 2022 —_— 2021

135

130

125

120

EE % s
GUOSEN FUTURES

&

WHKEEEE

—_— 2025 — 2024 —_ 2023

(=]

N
N

%
S
$ N

N
BRI E

fl,Q\

N N
Q N %]
N UG

— 2023 —_—— 2022 — 2021

132
130
128
126
124

122

=
B

AEH

TR AR N



‘ 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,



