= IR

GF FUTURES

EIERHR

SALEENRK, REFJBREKE

HE 7

NRERBESFAEWNRNESE, 1BV S E#EE _RAI%R S AR
[TRHAERBIRAE AR REEZHWSERE: iEmiFa [2011] 12925
20265F3H7H Kl MIVEREE: F3041624 IEEZEEE: 20015979




FREWS| sAHENRA, SERRAELED = I rRHRS

GF FUTURES

_____________________________________________________________________________________________________________________________________________________________________________

W W TEHREFERE, KBLEEX, DERRRESH, BANEES, BRREFET, THRWERRE, HEEDRKX, EFIIL

C NEEHRERI. SARNENESH, TtEESRLAEEK, B ALEE, MEERAESE, THE—cRk. BaHEES
KAEZBRFERMAERRL, EAENEE, RintAFEEARMANGS, 10TLATASEFRIGM. ZEHERNSHEER, FEET LK,
EHREI XERNZENE, EESEHIT+TIER.

EI %lﬂﬁ

1. 30 O5REE.
2. BF|: 595 EEZE.,

1
_____________________________________________________________________________________________________________________________________________________________________________



EEAE | BT (AL
w A ARMENETRIREIET, FEE0. 5T/ ATMIEER. SEMMELL, FESTIRNE, SEEEMA. KRBON, FFE |
 MELIEE. MEMEESREREENG, BXHER. BEMMNENESE, SABCHLRMERN, MENEESA, REE |
 NEEeE. SREESESRE, ENEAFY, BREREEEKEEAE, BRAS, MitBRSSIAENBERSENE. '
B GNEBRE, BERTRS, BEBGES. TEASHSRTSWRIHEE, WERLE—EHE. ENENERERMRE, KRR
| BMECAERESSEWENNEMER, SEABEDEY.

B ORA: (FRENMERSE, BRIFFEFEANE, DEWIIAGRENRRE. STMAMMIES, ETRIHFENMEEXE, EEHNESII,
S RILL IR . ERHNEE LR, ERMQEERE, SHRERT, TaIEEREEH.

B OREL GOHBAT0SEE LA RS, MEREEEY6 R, RREFLTR, BERMAERRERNI0. 0, CHELTR
M. 2AS0]. WHRBRARFRLIEY, SO NMETR, ARESMN, MEREFEERE TAREAR. BaISEitERn
37, CABKSEEEUEMIRE. SAREEIRLAREN, B2FERERTE TR

B FTK: ZXBREEAANG, BEMETHRE, ANHEE, THEBREEXRMERAEHRITFE, KT kANE, miaEkx+528R.
B fH{E:

Bt
of
op

.

m EEMAE:
1. BE: EERGRES, WENHKES, ERXRSREZNEIE.
2. RE: 5-9MERMER, ERAXAEFRENS), RINARE.



HAEN | R EHSURMEES (ML

EHERBRME-TE (FT/iH)

25000

20000
A
15000 __ﬂ’/v - e —

5000
0

NN N A= NN N o NN NN T FFT ST I MmN N NN N DD D 00D W K K

meSNmpASNpaANpAdNmpAdSNpaA N ANpANp AN AN SN

- ~ o T ey P ™) T o I o I0OC 5 IC ~
- . o oM = = O W0 M~ ) L I e - T
— = =
20214 20224 2023F cmmm—m?0247F 20255  cmmmmm?20267E

O FRSEEELE=11110.5557%/2F, R ERMETELR0.677x/2F, HRELTEX5.97%, BELLTEL27.39%.



VA

HEE | BERHEES (R A

SRR

0.00
16,000.00 2,500.00 S T T T R T R I I T T T R S S
\9:» P N N Qﬁ» @9 0 Q\/:» NP 6"9 Q> 6& &Sh
A L A A L S R A" S~ R~ SR - AR - SR~ S - A - S
VA A v e e e BN N 1 o P ) S s s v e e NS
14,0000 200000 S
’ -500.00
12,000.00
1,500.00
10,000.00 -1,000.00
1,000.00
8,000.00
500.00 -1,500.00
|| 11w L, i
|| | | || || ||| |I| I‘ ‘Ill ||||| Il" " ||I ‘_|| ||| ||| 0.00
4,000.00 ‘ ‘ ‘|| ‘| | | |
-2,000.00
2,000.00 -500.00
0.00 -1,000.00 -2,500.00
% % @ % % @ % % % % % %
Q,,}:» Q&" o Q@” 3 W Q%:» Qc,” o '\,,\ﬂz \:vn, 6\’:\, Q,,;»
& S & o & & N &
5 ¥ 0 & & % ¥ 0 4 ~ 0 0

FEERLE OFERER2FERRIFER)

m HE (HH) — RN CERE )R R eRC =) s
45

O 5-9MEIEEES, NRIRSHERIEASY, BEEA/FE 2
= 15

O SEEREEEHE#—SOE.

IODIDNIDNODODODNODOODODODOOODOODODOOODOOOOOD OO0 ODOCOOODOODOO0OODOO
MR mE AN IR RS S RSN NI N R ASRATSS
DHEDI:DI:DI:ND:D:mD:D:d'D:D:D:DIIIEDI:LDIIEDI:P—DI:DI:DI:QOD:DI:G\D:D:DD:D:HD:EEND:EEDI:

—) 022 —023F  m—20244 20255 emmmm20265F



FUE | dxsssmmliig

= I 7zHALS

GF FUTURES

rEREEFEFRFE (5T/X)

1000.00

800.00

600.00

400.00

NI o O o v v O
B o O ,g;\”\ ,L<o\°’\ ,L<o\°’\ ,,35\\
&S

-400.00

s FFIES0SL [T e 50-200 s 200-500

ShafFERRERE (5T/X)

500-2000 w3 000-5000 s===5000-10000

1000.00

800.00

600.00

Y

R SRR

o ©
m"‘\oj\ bY’N/\ '\59\'\' o '\f’f’\
ST S U SIS

200,88
v

BEAFME-ZETHE

1500

1000

500

-500

-1000

e D021%F e 20224F e 202355 2024% e 2025%F  cmmm 20264E

aRRA (BFED) FE (Gr/k)

200.00

0.00

B o 3w
N
,‘S)

| A T
DT AR AT AR



3 GDS
GF FUTURES

F

RUZS | B, (PR

M2 L= (5T/%)

MR 7ke(FHE N 1E

2018.7.20-&4

800

900
800
700

700
600

600
500
400

500
400

300

300
200

200

100

100

8¢/z/920T
Te/T/9T0T
TE/CT/920T
0€/TT/920T
TE/0T/920C
0c/6/520C
Te/8/520C
Te/L/aT0T
0£/9/520T
Te/s/sToT
0g/v/ST0T
Te/€/a20T
8¢/z/ee0T
8¢/1/520C
8¢/2T/v20T
8¢/TT/re0t
8Z/0T/v70T
8Z/6/vT0T
8z/8/vToT
8z/LfvToT
8¢/9/v20C
8¢/5/reoe
8¢/v/rT0T
8T/€/¥T0T
8¢/e/veot
8¢/T/v20T
8¢/2T/c20T
8¢/11/e20¢
87/0T/€20T
82/6/€T0T

1NV SEAFFERERIE 2 2 A FE IR SR
—— AFEAL LRSS AR

— ST R

e

0T/2/920¢
0T/CT/S20¢
0T/0T/5C0€
0T/8/520¢
0T/9/520¢
0T/¥/s20¢
0T/2/920¢
0T/CT/vToe
0T/0T/vT0T
0T/8/¥ 20t
0T/9/¥e0t

0T/¥/r20T

TRENE (5T/X)

2019.3.29- 4

0T/2fr70T

01/2T/cT0T
0T/01/€C0¢

50 Fr

0T/8/€20¢
0T/9/cz0¢
0T/v/€20C
0T/7/ez0t
0T/et/2e0e
0T/0T/202

o
=
=
—

1650

1600

1550

S°€'9¢0¢-£LLCI9C0C
€T’ T'920T-9TT920C
8T E€T'SC0C-ET'CT'SC0T
ETTT'SC0e-LT1'S¢0¢C
6°0T'SZ02-€°0T"920¢C
8¢°8'9¢0C-€€'8"9¢0C
YT L'ST0T-8T°L'SC0T
6T'9'9¢0C-€1"9°9¢0C
ST'9'5¢0C6'S'5¢0¢C
0T+'SC0C-F ¥ 90T
9'€'9¢0¢-82°C"9¢0C
€CT'SC0T-LTT92C0C
6T CTPC0C-ET'CT ¥ 0T
YT TTPC0C-8'TT¥ 20T
0T'0T¥e0e-+'0T¥e0T
6C°'8'VC0C-EC8 V0T
ST LVC0T-6T°L V0T
09 FZ0T-FT9rC0T
9T'S¥Z0T-0T'S 20T
L% A 4 o o o AT
LEPE0T-TEYT0T

8T T¥Z0T-¢TTva0C
PTCTECOC-8CTEE0C
6 TT'EC0C-E'TIET0C
9'0TEC0T-6E°6°€C0T
TE€'8'€C0C-SC8ECDC
LTLEC0TTELECOT
TC'9'EC0T-9T9EC0C
8T'G'€C0T-CT'SET0T
€T EC0C-LFECOT
6'E"€C0C-EEEC0T
TeC0e-£LTTEC0T
STCT'¢eoe-6'¢cl'ccoe

e
%,
o
e G
%
o
e &
“»
{
o
> @
5
i)
e @
<<
%
e @
>
%,
o @
&
i)
e @
S
%
e @
%
%
e o
o C
5
52
e @
<%
©
e %
5
nu,.Q
e %
<
52
e @
%
)
e @
S
o)
)
\o;»v
=<
nu,.Q
e @
<
&
e @
o
DY
e @
-
o Om,\no
nUanV
54Qﬁv
—



RS | (R A R SRR ER - T EKS

E3E, (AEMATER

=5 {maE

= I 7zHALS

GF FUTURES

weatE A EE, 20265F1 BIMREIVIARIIMESIALLIE7.9%, EEZIEE LRI, SIEAEIEER; miEE1 BB LK
M=(FIEIE, AR EIERFSEHEER—ERN.

f£xEaEntg T/AF)

45

25

mmmmmmmmmmmmmmm

20194F 20204F emmm—720217F am 202 2 5F
— 2023 4F e 2024 £F. e 2 02 5 e 202 6.5E

= PRWFENE

a1

2026.1.30-2026.2.5

Bt HEHE BEEEE Htadd BiRE BiEH HEETE
2024118 4.36% 0.28% 0.30% -0.80% 5.10% AR ER: +4.3%
2024=F12R -2.20% 2.60% 3.05% -1.80% -3.30% ER R -2.0%
2025% 1R -7.10% 1.30% 0.80% 3.70% -9.80% )M 0.0%
2025%28 -8.60% -4.00% -5.70% -6.40% -5.80% ABIEE: -10. 1%
202538 4.90% 3.70% 4.30% 3.90% 5.50% AB/NEE: 5. 4%
202548 7.10% 1.50% 3.60% 4.30% 6.80% AA/NHEE: 8%
2025F58 -2.60% -0.50% -1.20% -0.38% -3.80% AB/NEE: 0.5%
2025%68 3.58% 0.66% 1.05% 1.30% 5.60% AB/NEE: 3.08%
202578 4.90% 0.85% 1.20% 2.50% 6.60% AR 2.3%
2025%88 3.77% 0.43% 1.01% 3.01% 5.80% ZB/NIEE: 3. 6%
202598 7.60% 3.30% 1.10% 2.40% 11.70% B /NHEES. 6%
2025108 1.30% -1.60% -0.80% -1.30% 3.30% AHA/NIEE-2. 2%
2025118 3.65% 2.05% -1.30% -2.90% 5.60% AB/NIEE: -0. 0%
2025F12H -2.20% 6.80% -0.30% -2.70% -5.20% AB/NIER: -2.0%
2026F 1R -7.90% -2.30% 0.60% 5.20% -10.70% A HE: -6.5%

2026.2.6-2026.2.12

2026, 2. 23-2026. 2. 26

2026, 2. 27-2026. 3. b

SFEFREERE (92%FRE)

12.65

12.64

12, 60

12,51

11.64

SME{FRESE (100%7F42E)

11.63

11.59

11.51




AU | R At r; | =EA%

BIERFREERA G BEERFELRE AL

70.0% 18.0%
16.0%
60.0%
14.0%
20.0% 12.0%
40.0% 10.0%
8.0%
30.0%
6.0%
20.0% 4.0%
10.0% 2.0%
' I I I I I I 0.0% ll ll ll ll II II II II II II II II II II
L o P E S REERETETETE
Q, Qs, — — —
,&’\'@5 r&"f@ r&"’% r&& rg?% ,3?@ @Z\Q) r&%@ @"’Q&&@ & B r&’\'@ rg?'% N S S S S < S < S - S T T T S
Vv Vv Vv £V v Vv YV Vv v ,19 ’LQ ,19 WV o~ o~ Y o~ o o~ o~ I ~ g 8 8 o~ I

mEX m/E = ES. BEX m S =iEf = 3EH



EETR (AR

RITERESEFEE

4,500.00 1.50%
440000 4,367

4, 341 o 1.00%

, 296
4300.00 W %%, 784 4,274
: 4,244,240
J 0.50%
4,200.00 4,158, 143
4,067
4,100.00 4,058,043
23,996

3,900.00

3,800.00

3,700.00

3,600.00

2023-01
2023-02
2023-03

O RitREEES,

,100. x047
3,993 6
4,000.00 ‘ 3

.07%,08Bm07 Ok ooo%
51’0621 %,06 4,039J039,042,043,04 7,035 05
3,990
l 3961 oo

' Al | Ve 1.00%

-1.50%

-2.00%
4 w0 O~ © @ © o o o o m $ wm 9 ~ © @ © o N = ©o @0 ¥ ‘0 o9 ~ 0 @ © —H o
2 2 < 9 < < 44 < < <9 <2 <9 < <2 <2 2 9 < < < < <9 9 <o 9 9 <2 9 <2 o o < o
A e o ch e ch oA b h =+ <+ =+ <= = < = < = < = < 4 h h th h h h Lt th th th
LT R TR N T T T TR S Y SR B N SN SN~ N S SRS TP S SN P S N B R S SN S B BN I BN I
2 @ © @ © © @ o © o © o o o o O o 8 o @ o © o o o o © o & o o <o °
N N AN N M N N N N N N N N A AN M AN A N AN M N 8 8 8§ 8 8§ & 9§ &8 89§ 9§ $®
) = AL Y R
L EFEEEEE ——REE SIEX(8] L/F  em——ZREL

20255k, HEEENRTEFEE39610:k, EELEM116k, Ti§2.9%, BRIAEEFREE1101.6%.

10



F=Be | imaR el

FA = FEEETFI=IRN

= I 7zHALS

GF FUTURES

1200000
1150000
1100000
1050000
1000000
950000
900000
850000
800000

BEEARERBEFELE

AR L R
SfEddeotEarsiLEd
£ E —IfL
=P £H 774 i~
20265 2H 1158912 0.73% 3.04%
20265 1H 1150494 0.65% 2.24%
20255128 1143083 0.54% 2.22%
2025118 1136999 0.03% 2.97%
20255108 1136673 -0.80% 3.29%
2025594 1145829 -0.84% 4.71%

2026428

2.00%
1.50%
1.00%
0.50%
0.00%
-0.50%
-1.00%
-1.50%
-2.00%

9500000

9400000

9300000

9200000

9100000

9000000

8500000

8800000

8700000

2024%E11F N

202412 F I
202551 FH
2025562 F

FERASRRBEFLE

I o 0o OO0 oo oo oo OO OO OO O¢

g Ekgggigd

%y g g [%p] %y [%p] [%p] 'l:H— 'l:H_ 'H:l_ [€=]

(o] o o o o o i~ g g [¥p] i~

2 8 8 8 8 & 7 § § § S

e FEREFEFEFEE (1965EK ) e
B[] 7N [EEE
2026%E28 0.10% -1.18%
2026418 0.38% -0.02%
20254128 0.07% 0.31%
2025%E11H -0.62% 0.82%
20254108 0.03% 3.50%

2026572/ I

2.50%
2.00%
1.50%
1.00%
0.50%
0.00%
-0.50%
-1.00%
-1.50%
-2.00%

11



85 | MEMEAST

BEEF=RR

= I 7zHALS

GF FUTURES

540

530

5

]
(=]

5

iy
(=]

5

3

it

D
(=]

4

03]
(=]

4

~l

WHEHASERBHEELEE (FX)

Y ¥ g Qﬁ I\

& & S

o oy o ":
S <SV &0

mEEEEAE:

x %d‘ & Q 959
6” é} d} é} é} é} 6» & 6L

SEFEY FiEc 78 (A)

& &
R & s

0 || || ‘\ || || || || || || || || || || ‘\ ‘\ ‘\ || || ‘\ || || || || ‘\ ‘\ ‘\ ‘\ ‘\ ‘\ ‘\ ‘\ ‘\ || || || || ‘\ ‘\ ‘\ ‘\ ‘\ ‘\

AR R RRESHE: SAREY: | RRESHE: WEARE | REESE: fE: FiE
FEL: FE (B) %: HFi2&: 58 (B) #: 78 (B)
Bhr UES Bk L
2026-02 518.73 502.04 16.69
2026-01 518.82 502.11 16.71
2025-12 518.79 502.02 16.77
2025-11 519.91 502.94 16.97
2025-10 521.89 504.79 171

WHEARREEIEGEEE (HX)

520 20
18
510
16
500 14
12
490
10
480
8
470 e
a
460
2
450 0
A ] "3 .Y ) & A N .Y ) & A ] ’\- . 3 & ’\ 6’1 ’\- o
) S N ) I8 g S Q 18] N ) 8] Q 0 9 QO Q S Q
F PP PP FFLT T FXFFFF G FF
v v v Vv v v v v v v v v v v Vv v v Vv WV v Vv v
— () EEEEE MECRES FEH hE (B) 0 0 — (A) SEESE SN FEE hE ()

& Mysteel =g 208 RELSMFESEILEIEST, HAp 123
FIN=EFTIEY 2 Elﬁaagﬂﬁrﬁzﬂa 502.04 5k, ILbid
B 0.01%, [EILLEXIE 0.48%. LA KXk, 1b. E&RGE,
HittKRi9teehE., Heh 85 RAhEiEFrh, 2 BipsEEE
BF=E/7 16.686 1ok, IREL'TIE 0.11%, FLLERIE 2.12%.
EICRRXREK, 5. EhitXaE, HtXKIRFTHEZWL



= [ /z B

| EFFlEEeiatn-EEEBIEWERIEH, HRERNFREF Iy o iotones
“RRS AT L Efip e BEEE
o0 B#H %‘)‘(E 7N Elze
20244108 | 73585 | 198% | 44.10%
2024%E118 | 75045 | 198% | 35.46%
2024%E128 | 78982 5.25% 43.59%
2025%E18 | 60354 | -2359% | 10.08%
N 2025¢E2F | 63251 | 4.80% | 13.85%
2025435 | 61351 | -3.00% | 3.60%
2025548 | 66550 | 8.47Y% 5.23%
2025€E58 | 75650 | 13.67% | 21.21%
A A P %%& 2025468 | 71245 | -6.18% | 11.77%
T T GG 202578 | 73251 | 282% | 451%
"R = SRR 2025488 | 73154 | -013% | 2.24%
MSY-3 202529 A 70325 | -3.87% | -2.54%
2 20254108 | 69563 | -1.08% | -0.55%
, 2025%118 | 66554 | -4.33% | -11.32%
2025%128 | 69836 | 4.93% | -11.58%
15 2026518 73326 5.00% 21.49%
” O EEMEEIRENE, ZBiEdHSEIS %S, hinls
5 IR*%Eo
0 O FiEEEEFEFR TR, iHARHERIEHRES.
%o & & & & & & & % % &

13



FTRE | RS- IR IR RS T

= IR

GF FUTURES

BRI

11.60
11.40
11.20
11.00
10.80
10.60
10.40
10.20

10.00
Q’ (,)Q} ’\Q’ r&%% Qs Q;r&")% &J%

B
LIRS
A W fﬁ’ '19 A

o

@ﬁf%ﬁﬁﬁg%@

We@wr\pr& > w»

94.00%

93.00%

92.00%

91.00%

90.00%

89.00%

88.00%

87.00%

86.00%

‘%?’Q“?’?’Q‘?‘
RGN A AN AP,

FEEER

1&(’% ’\Q’ @QQ:&;\’QS Q’ ‘6?;%

PEE

2000000

1800000

1600000 W//

1400000
1200000
1000000

800000

600000

2023414
2023437
2023454
2023574
2023495
20234117
2024451 H
202443 H
2024455
2024474
202449
2024411
2025418
202543
2025455
202547 H
202545 9H

20254118

202651

2400000

2200000

2000000

1800000

1600000

1400000

1200000

1000000

qS’

AL S Q’r& Q’J&Q’ Q’@?’

@ o
% r&o’r&
S

5 &
R 6" <9V & 6"{5’ 0"’




FoEe | HABRNE (o/Fr) -BBNEREE

= I 7zHALS

GF FUTURES

pa =l=t:

ERAM

[

g

Bl

=i

I WA R

2026/2/6 2026/2/12 4.8-5.94.0-4.64.1-4.74.5-5.04. 3-4. 74. 8-5.84. 7-5. 8

2026/2/23 2026/2/26 4.1-5.13.8-4.63.8-4.74.1-5.14.0-4.33.8-4.94.2-5.0

2026/2/27

11

0.9

0.8

0.7

0.6

0.5

0.4

2022-04-01

2022-06-01

2026/3/5 3.9-4.73.8-4.43.8-4.54.0-4.63.9-4.13.8-4.74.0-4.9

2022-08-01

2022-10-01

2022-12-01

2023-02-01

2023-04-01

2023-06-01

2023-08-01

NS Ve ey

2023-10-01

2023-12-01

2024-02-01

2024-04-01

2024-06-01

2024-08-01

2024-10-01

2024-12-01

2025-02-01

2025-04-01

2025-06-01

2025-08-01

2025-10-01

= wdk I B BRI W O mE =M ®& IF&E A nl IE
—— 4.4-5.04.1-4.84.1-4.8 4.0-4.7 3.9-4. 44. 1-4. 44. 1-4. 44. 1-4. 43.8-4. 13.9-4. 24. 1-5. 24. 7-5. 7
—— 4.0-5.13.6-4.33.6-4.33.5-4.23.4-3.73.6-3.93.6-3.93.9-4. 23.7-3.93. 4-3. 74. 1-5. 04. 2-5. 0

— 3.9-4.63.5-4.33.5-4.23.4-4.2 3.4-3.83.5-3.83.5-3.83. 7-4. 03.6-3. 83. 4-3. 74. 0-4. 74. 0-4. 8

O JFABEEMER, RBIMEDMTA, LAEEEIFEE
BiAE, HEMERAEE,

2025-12-01
2026-02-01

15



Fohe | mAERERE 5 L Fitines

O 2BSABEESEER1 BIftLiF29.35%, IBEEFESHRNIEEEX, XERE.
O TRRIR, MIBRRESAHEEDLK, RELEREEMREEANE, BAERT/ERNXIFBEXERRED.

AABEERE #in [ %= LT whl [H
HEA =Sl Sx  RER 6x RERN 3x RBERK 3x RBE®RHK Sy RBERK

20254F3 H ¥R 46383 14. 08% 34612 10. 49% 10526 10. 96% 8178 10. 71% 7209 11.37%
20254F4 H ¥RE 43531 —6. 15% 32517 —6. 05% 9969 -5.29% 7667 —6. 25% 6795 =5. 74%
2025%F5H FEoRE 45516 4. 56% 32226 -0. 89% 9896 =0. 73% 7558 —1.42% 6648 —2. 16%
2025%F6 H ¥R 47807 5. 03% 32015 -0. 65% 9840 -0.57% 7715 2. 08% 6901 3. 81%

20254F7 H FRE 45071 =5. 72% 33187 3. 66% 9598 —2. 46% 8134 5.43% 7224 4. 68%

20254F8 H SERNE 49332 9. 45% 35829 7. 96% 9525 —0. 76% 8308 2. 14% 7139 -1. 18%
2025%F9 H ¥R 59077 19. 75% 42872 19. 66% 10702 12. 36% 9278 11. 68% 8175 14.51%
2025%F10H FRE 65962 11.65% 49395 15. 22% 11672 9. 06% 10172 9. 64% 9047 10. 67%
2025411 H SERE 63808 =3.27% 46458 -5. 95% 11425 —2.12% 9988 -1.81% 9235 2. 08%

2025412 H FORE 60582 —5. 06% 43852 -5.61% 10689 —6. 44% 9565 —4. 24% 8813 4. 57%
20264F1 H ¥RE 50078 —17. 34% 35024 —20. 13% 9016 -15. 65% 7817 -18.27% 6896 —21.75%
20264F-2 H SERNE 34325 —-31. 46% 25086 —-28.37% 6883 —23. 66% 5562 —-28. 85% 5035 -26.99%

16



HAZ | reme (RieE)

r

I /zHAG

GF FUTURES

H AR E (REFER)

20000000
19000000
18000000

17000000

16000000

15000000

14000000

20234F1F I

202343
202345
2023478
202349
20234118
2024418
202443
2024458
2024478
20244F9
20244118
202541 H
202543
202545
202547
202549

20254115

e G EFLE IRt

2026418

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

-1.00%

-2.00%

-3.00%

-4.00%

220.00

210.00

200.00

190.00

180.00

170.00

160.00

150.00

1 I

=

2025,

=

2025/2 I

Gy IR HAZ M -2 T 28 B R M B 4817
(753K)

=

2025/3 I

.

2025/4 I

.

2025/5 I

.

2025/6 I

=

2025/7 I——

=

2025/8 IE—

.

2025/9 I

2025/10 |

2025/11

2025/12

-___________________ |

.

2026,

.

2026/2 I—

.

2026/3 I

-

2026/4 I

.

2026/5 I

=

2026/6 I

=

2026/7 I

.

2026/8 I

9 I

=

2026,

2026/10 |

2026/11 I

2026/12 I

iZWERECNE, Bi5. EE. RALERZASESSHLEDES LEFEER. BarkRaREERISEOH, KE

HEEDBIFEREN. XTBERS IS ER LE=ETRIRM, kSt EERRIEMES.

17



= | B R R e

= I 7zHALS

GF FUTURES

2600000

2400000

2200000

2000000

1800000

1600000

1400000

1200000

20234538
202345 A
2023478
2023498
2023%E11H

sokgIA FINEFEEREE

3.00%
2.00%
1.00%
0.00%
-1.00%
-2.00%
-3.00%

oL 0D OO OO OO OO0 OO OO OO OO OO OO OO

FHHO U R E

= = = = = o NN W o

(o T O o S o R o - S o AN o R o B o A o VN o B o |

o o o o o o o o o O o o o

S E e—IL

4000000

3500000

3000000

2500000

2000000

1500000

1000000

500000

BmERAEHEE (2E)

1 2 3 - 5 6 7 8 9 10 11 12

@) 0204F e 20214F il 20224F 20234F an@pum2024%F enl@um20255F amum2026%E

18



HE= | RitREREE. BEERENTETEE

= I 7zHALS

GF FUTURES

48000
46000
44000
42000
40000
38000
36000
34000
32000
30000

1800

1600

1400

1200

1000

800

600

400

200

RUVEBEEFI=ZE
 — ________—-—"'V
.---=;:-_::::::;____d.F--------;;:===l-l.FIE==-----"-""====.
/
3H 68 98 12H
== 2020F ==@==20217F 202245 2023F e=@==2024F ==@=20255F

GUtRERTE, A

\/‘<

_ R

[ —

1=E 2EE 3FE AEF

- 20204F = 20214F 20224 20235 = 2024%F 202555

25000

20000

15000

10000

5000

e 20194F e 20204F 20214

ZitRERLEE (FE)

w

~—

= E E== I

20224F en@um2023F en@um20244F em@um202545

O FitREBEES,
O 20256, 2EEEHE719737L, L EFIEM1716

sk, 18i2.44%,

O 20255k, £ESHEFI=42967Hk, Lb EFERIEM

22415k, 18{0.5%,

19



RS | R - 2 B R, 3 EE A (Aot

- . - o 141 ot
BANSIEINNLIES puktuaites  AAHUSE 73k . 27 A ST AR
it i) /4 443 0= AERitHE A FEE . 99.25% ,100.75% 0595 635 oy PR IBITE
20245 12H 2166 2282. 1 5. 36% o570 2% 8.3184.799
2025518 2429.5 2237. 6 —7.90% 80.00%
2025528 2203 1954 -11. 30% oo
2025 3R 1831 2092 14. 25%
202548 2234 2316 3. 67% o
2025%5H 2319 2365 1.98% 20.00%
2025568 2339 2362. 9 1. 02%
2025578 2417 2388 ~1.19% o 2026/2/28
2025584 2319 2472 6. 60% R EpIeEd milF wFTE wTE wlE eRE wIH
2025 9H 2473 2570 3. 92% wilt wHE wF mrE el eEN mzE s T
20255108 2480 2607. 5 5. 14% e
2025% 115 2756 2666 3. 27% A= SERLE
20252128 2649 2772 4. 64% E L)
202618 2871 2782 ~3.10% 2026/1/10 31.13%
2026528 2786 2292 ~17. 73% 2026/1/20 63. 09%
2026538 2175 2725 25. 29% 2026/1/31 100. 14%
2026/2/10 46_ 52%
2026/2/28 G4, 90%

20



12

limli
[TLT

| A E- B UREER, PEHSEER

= [ /z B

r

GF FUTURES

128.00
126.00
124.00
122.00

120.00

116.00

114.00

Ch
A

o
[

v v

160.00

150.00

140.00

130.00

120.00

110.00

100.00

90.00

1]
118.00 IH

o)\DJ /\\O) O)\O) '\301 \,\q ’b\q %\q ’\\o’ O)\D’
0 o G o G0 0 S

A D

e e —

BEZGEMERE kg

v v v

LM D

T RI NI A4

P P P P O
¥ gF

N N N N N
o5 W

'\,
P o o W s

DRSS SR

—id] e—

150.00

140.00

130.00

120.00

110.00

100.00

90.00

80.00

90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00%
20.00%
10.00%

0.00%

o,
b\
LV
S

AEB BB EFTAE ke

AT AR

&“’ o

o 12 [4] e 5

&
3
D

Y
PG
Q

1 3 5 7 9 11131517 19 21 23 25 27 29 31 33 35 37 39 41 43 45 47 49 51

\'\'\’



3 GDS
GF FUTURES

i=

3
4

7 [ 2

¥ F90kg XA F Lk

fit, RBHRINZE

=

3
/4

| KBE

£l

12

¥)E150kgih L B b

<

2B B s A

<

2 BB 4

,_f_}\.

2019.11.22-%

2019. 11.22-% 4

12.00%

12.00%

10.00%

10.00%

8.00%

8.00%

6.00%

6.00%

4.00%

4.00%

2.00%

2.00%

0.00%

9/1/920¢
9/11/570¢
9/6/570¢
9/4/520¢
9/s/520¢
9/¢/570¢
9/1/520¢
9/11/720¢
9/6/v20¢
9/4/v20T
9/s/rzoe
9/€/vT0T
9/1/v20¢
9/11/€70¢
9/6/£70¢
9/ /€702
9/s/czot
9/g/£70T
9/1/cz0t
9/11/ceoe
9/6/tz0¢
9/4/zT0t
afs/zzot
9/g/zz0t
9/1/zz0t

0.00%

9/1/920¢
9/TT/520T
9/6/520¢
9/1/se0t
9/s/s20¢
o/g/se0e
9/T/520¢
9/TT/FT0T
9/6/r20¢
9/ /reoe
9/s/rzot
9/€/reoe
9/T/veoe
9/TT/£T0T
9/6/€20¢
o/t/ee0e
9/s/€T0¢
o/e/geoe
9/T/€20t
9/TT/TT0T
9/6/cz0t
o/¢fteoe
9/s/cTot
o/e/zeoe
9/t/eeoe

— [ 2

AE %

#r £

2N

150kg Y bk th A4 22

30.00

GRS

)

e/ T

1. 30
1. 10
0. 90
0. 70
0. 50
0. 30
0. 10
-0.10

8

10.00

2025/5/27

2024/5/27

o)
5
;ﬁ)

5.00
0.00

— 2 00- FRAE 51

175-FRAg 22

22



—\h

=15

E-— B AzIEaEEM

= I 7zHALS

GF FUTURES

“RBEEEH AR

70%

60%

50%

40%

30%

20%

10%

0%

o © ) N Y o o o o N o o o N} ) o

S e g I A g I A

S & ﬁ?’\,\’ U A Ll "?y, & PP P P "ﬁ"\\’ °

v AN S VAR v Vv ) v
s | &% 2025/11/30 | 2025/12/10 | 2025/12/20 @ 2025/12/30 | 2026/1/10 2026/1/20 2026/1/30 2026/2/10 | 2026/2/28
1 BT 52% 42% 34% 3% 39% 44% 34% 22% 25%
2 Hk 49% 39% 33% 36% 38% 43% 34% 21% 24%
3 L 54% 43% 35% 39% 42% 48% 37% 24% 29%
4 A4t 42% 31% 27% 32% 36% 41% 29% 20% 28%
5 ba=]
6 ITES
7 I
8 piible
9 A
10 panut]
11 [
12 I'&
13 '@
14 m)i|
15 B
16 =
17 iy}

110-150 —B i A&

25
20
15
10
5
0
)234F1 85118 2024418118 20254F1H118 20264F1H 118
s SR TGS e — 5 B AN
(7t/ke) (7t/ke)
— 2= NiIg=N]
—d\ﬁﬁE%E
12.00%
10.00%
8.00%
6.00%
4.00%
oo I i, M, Lamllan !,
DN ODODODODODOODOOO ODOODDODODODOOOOODOODHNODDO D
o 0 0O 0 0O 0 0 00 000 00 000 000 W 40 40 d-d0d0d o
R B L L B B I T T B L I B I R
el R = ([ = = = = = =l s B s B s R s
CTEETSEO N oo @mE @ @@ @ @ @@ @ @ 0T O O 0T @ O O (T O O O O O
&&&&HHHHNrnd'hniDP\DOmD\—(r\l\—(r\lmd'h’!hDr\NmDHNH
momme HEHE I HEHESEHE i oo
NNNNrnrnmNwrvvrvrvrvrvrvrtﬂ'kﬂ'fﬂ'mmmmmmmmmtﬂ'kﬂ'tﬂ'm
[ e T e T T Y Y o I o e Y o B ¥ O Y AT B Y I Y O o I Y I~ L o~ Y VA Y Y o VI B VY o I, V I o o VN o ¥ o B Y ¥
NN NN OO0 NDOD OO0 0 00 00N NN O O CO O OO0 oo oo o
[ B o I oY) NNNNNNNNSESNNNNNNNNNSESN

23



i | BEETARE (AR

350000
300000
250000
200000
150000
100000

50000

6,000

5,000

4,000

3,000

2,000

1,000

SEBHMvEAREEEZE

HEREBEDES

350000 14.00
300000 W—/\—’_A’\'\. 1200
II’K
250000 10.00
200000 8.00
150000 6.00
100000 400
50000 2.00
ignguugugngngogagngugungu@gudngngo@aguguu@n@ugagugndngndngugudngiging 0 . o o 06w o 6 e 0.00
B =] P N =T = I J=T I -~ = -~ — o~ — o~ - ™ =1 \\ -\,\ by ) s q,\ o %3 v o,\ o Y v B o\ 0
& I T I T 5 I OF O (T 0 05 OF (T T g 00 (T T @ gy I I o @0 T @ I Ty O T oy 00 0T IO U CUA R IR A I R IR UK U T
N = o~ N M M o s st N oo [T=3:) M~ ™~ ) L I = R R = R R s s s ’LQ ,.SJ 6\, @, Q’], "\9 @' @' Q’L ,\’Q 6’\, 6‘1, @, ,.VQ ﬂE! @,
—2021%F e 20224F 2023 20245 20252  em——m2026 -
F F F F i3 i3 —CEEE (HH) —O (E#H)
= =
BSBERESEECWESE (Fk) FRRRE=S=RE
A Iy ==}
3000000 2500
2500000
2000
2000000
1500
- / 1500000
b p—4 —
—S—t -- N 1000
v —— / 1000000
500

500000

18 2H 3H 45 58 6H 7H 8H 98 10H 1A 12H 0 0

—e—2020 2021 —8=2022 —8=2023 —8=m2024 =—8=2025 20224107275 20234107274 20245104275 20254107275
—_—REE] EEFI0R (&) ——EEREE] 100X (&) —SR+ZEFERTIOR (A)

24



i | BRI ARSI (R A

SHEK FamBEfE (BFAEEE)

100.0% 100.00%
90.00%
95.0% 80.00%
70.00%
90.0% 60.00%
50.00%
85.0% 40.00%
30.00%
80.0% 20.00%
10.00%
75.0% 0.00%
NdMommnonNneagdvwoeoNS~NoOMNMN®WAOONGOMWDWN o -
S0 do0ddddd0dgd0d S gl dadd g
ro0% 2gIs2s3sTgsisoafeesgedostasaniey
o WA \'\'@\'\'\'1'\'\'\ v \'\'\"'\ WAL ggicgdggggiggidaggsgdagadgadgygggagggq
\’b(’),’)\’\ \°J '\'b‘\'\ ”Jb{\") ’\b‘\oj \'\ \'\v{’)\‘ﬁ\’\%\o—'%'\/b\'\r » N8 ANANANNSEANZAND N AN NN NN N o
SR MR SRS v P S o
"1’ "1/ VR RS | P ’L P AN "‘r v "\/ R PPN "L "L
v v v it it 73 ik e g 26
22 R 2 TR T B 15 4 5 LTI
150
30.00 3.50
25.00 3.00
2.50 100
20.00 200
15.00 1.50 -
10.00 1.00
Il T :
5.00 ! |_|| l 0.00 o o of ol o g4 oMo b b o N H colg E o Bl B
= - —l = 4 - = X, - \ i
0.00 -0.50 @ = H < AN J Y= S 1 s \WMBPWSTY = S
I I T T I e T o N o N, WY, B 7o WY, TR, ST, T BT, BT o W H oy T oS3 YWl Vs o ™ ) = 8
R T e e T -50 o415 d S\H LAYy o o o oy o oo oo o ol jof gf u oo
=4 0 B N & 9 968 8~ &8 9 9@ 08~ 89490 S <  SLALIRYE 2 2 2 R 2 R 8 2 28"2 ¥ a2
L - A A A A A Y- Y- Y ST (R Y. Y- ‘ ~ ~ ~ ~
N A A A AN AN AN AN N T AN N N AN A
0 © © © © o © 0 0 0 0 N O © © © © o o o
N 8 8 &8 8 9 " &8 /8 /882 8/ /8«2 | 100

-150



A

=
DQ
ES

b 1
R

L

“—'

&R

:I
A

i

PTENEAZEOKE T

3

ERERRAEHZORE 7

O WO o= N O

18
16
14
12
10

0000000T X

0T-5¢0¢
T0-5¢0¢
tO0-+e0¢
LO-EC0C
0T-ccoe
To-ccoe
t0-120¢
L0-0¢0¢
0T-6T0¢
TO-6T0C
t0-8T0¢
LO-LTO0C
0T-910¢
T0-9T0¢

4§ v0-510¢

LOFTOC
0T-€T0¢
TO-€10¢
t0-€10¢
LO-TT0C
0T-0T0¢
T0-0T0¢

o BN o T
Lo

£0-9¢0¢
60-rco¢
TT-€¢0¢
T0-€¢0¢
€0-2¢0¢
50-1c0¢
£0-0¢0¢
60-6T0¢C
TI-8T0¢
T0-8T0¢C
€0-LT0C
50-910¢
£L0-9T0C
60-r10¢C
TI-€10¢C
T0-€T10¢
€0-¢T0¢
S50-110¢C
£0-0T0C
60-600¢
T1-800¢
T0-800¢

20

38.4%, 2025%1-128, HFER

9%.

THORALYI98HIE, FELRED

1

+

O {@FXEESRMEIERR, 20255128, REHROKALYI6HIE, FELiFE, FLLRED



T | S TR AT

~ = [ JxHAID

GF FUTURES

JE R

I E ik

TREES I, (EZETS
L A | A EENIERHERR L
BRIV T6:1 o
SRRV IMELE 3 AT 5:1-611,
S ELE RS 8 B B IEIEIA RIS %, RS
T BE SRR IR SE L3N B B RIETE S %- R/E
109%87
WS AMET5:T,
AL SRS S B B EIEATI10%, PR
EJZ%‘E%E?%@FE%@%M\% RIHEIRET = AT
109%H7,
WS (NS T 10T, S EIER IR

LEIREVMELL2ERNTF10:1-12:1,
ol 36 KPR EREEM #%nim [RoEEIR
EIELEKIEE30%-40%2 8]
HERELIN & TF12:1,
o, 36 KR TR E NS S MR FEFSIM DOARIHE
Bl kNEET 40%H

27/



Tl | SEeshs

3 GDS

GF FUTURES

F4 BRI

Wbk HRIE

2025 2025/2/14 o RE 20000
2025 2025/2/17 R 20000
2025 2025/3/5 o PE 22700
2025 2025/4/15 R 20000
2025 2025/5/20 R 12000
2025 2025/5/21 o RE 7500
2025 2025/6/11 i 10000
2025 2025/8/25 I fi 10000
2025 2025/8/28 R . 16100
18447

2025 2025/8/29 R 2900
2025 2025/9/19 o RE 15000
2025 2025/9/23 W fi 15000
2025 2025/10/10 o BE 15000
2025 2025/11/25 R 3200
2025 2025/11/27 R BR300
2025 2025/12/ 16 R 21500
2025 2025/12/18 B 3100
2025 2025/12/18 o BE 400

2026 2026/1/13 R 17000
2026 2026/1/15 R 200

2026 2026,/3/4 i 10000

EBfyy: G

2025 ¥ RE 15250 3
2025 e PE 1827H 2
2025 it 2H4H 2.7
2025 i 485144 2
2025 e BE 5H19H 1. 95
2025 e BE 2B 26H 1.54
2025 e BE H27H 0. 36
2025 o BE aH18H 1.5
2025 e BE aF28H 1.5
2025 e BE 11824H 0. 25
2025 e BE 118260 0. 65
2025 it 128150 2. 05
2025 i 128 17H 0. 45
2026 e PE 1812H 17000
2026 it 18140 200

BBy %

28



T | ErREL R i

= I 1zHALS

GF FUTURES

& B A g T R M

15.00

10.00

5.00

#&=2R01180, £EXPHEHERILAS5.50, HI{EFS5.68.

EFORIRMAMES, HRLARE.

40000
35000
30000
25000
20000
15000
10000

5000

45000
40000
35000
30000
25000
20000
15000
10000

5000

HA2S5H

.\\'___,__-/

18 2B 3B 48 5sB 68 7B 8E 98B 108 118 128
@ 2 1 2E 1} et 2 2 FE 55 1} et 232 55 11
2B ) @ 25 1) = 26 E S 1T

KARASH

—_—

18 2B 3B 4B 5B 6B 7B 88 93 108 118 12H
e ) 1 5} el 22 EE 45} et 23EE S5 111
24 $H )| et 25 S 1] et 26 SR $5 117



RIS | g 5 [ MR

REPIERIIRETH RHERRABANATENEATEN, (Bl RHEMIXLS SRR R =R EAEEIGRIE.

FRERAFTARNARRS,. RERDITGE, FAAMERTRHEHEENGLS. REREER. SRMMENNRMFRARTEZES
RES BT, TRERENBEATFES.

EHEHITERT, REASTNESE, BREPNEEHFIRIEPVERHAALRFTiZ@APSEERHMERIaN, RESREWIRE, KNEaAE.

PREESHERZER RMRBEERRAMELAL, REVATRHIERE, REM RHMEPEEN, (HIARFHMMESHTEARANERS.
S5, WMsIA. fik, FEPLELR TRER" , BAEHMESHITEEZESNRBTES.

IREASER: IERFT [2011] 12925

HIERIE: Wind, HiiEifl. Mysteel, RIKRFER. I LHIGHASER

["ZHIRBIRAENREE KIRESE: HhANKKE AhHEEER!



=

HA LG
GF FUTURES

-

G

XY

FITARRERIRRRRIAS

Y
I

VoLl
AAARARANY

THANKS!

A
o
<
Gt
Al
<
o
<

1

-187SKEBST 173814

AIX KAt 183

~
~
1

A DEPS

bk
i

020-88800000

AATTEYRRRRNY

www.gfgh.com.cn

pog it




