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HARc EHHE
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i s a1
RATIATT MoK T5 252 A 0 AR B, BB A DL o -

R _EATAERN B e, FBREERRSIE R, i RetEr®E™. A
FRGERE, EATESRIEN LSRG RIMGEN, MEKIATH
T 3 RS T BAE § HALO Bt A A it drid e, M
FRAERIA], AN TE SR BEAI I TR LB,

TIEEER

7 JB A5 B AL TAT WL 5% 104.80, ¥FEE-0.35%, [EH+43.86%; 17k
Wi B 0 it 25 10 £EM1 35.98%, FAEL-0.20%; AT H /A i
2510 411 0.50%, FFLE-6.52%; ATIVEAE B RS 2 5 4R 85.48%,
FRL6-0.72%; AT FF TE0N 66.28%, 3 16-0.44%.
BRI LBk RN 22, SeiALIEAL B B A E . I 5 ) B St
HZE 6 7 14 O IZ54 11600 s/, Xk _E R 8400 Jo/mik
M Bk FEIE, 1) GRS TR RE IR BN TR 7 S it H o
HEP M RIBILEMR, B RA A LED BHBME X E; 2) SkEBk AT
BT R R RIR GRS £ o i e, MR TS . 1B IHRER 2 IR
Tzt R%EREEK, 5 ALRC S MmsERme. PG, O Ba
BFHIBEE L2, Wk B R AT R /1 KR, e Rk 6 A
9 HASGMIE B BHAE G =R S EIE AR REIE,
S I H it 2487 5 [ N R LR R A3 B R R AR . 2) LR
SR B AT B 30 AR BRI AT IR BB R K 24 I8 B 52 B + [ B it
Tl S S A bkt v [ BRAG R A, AR AL JEAE B2 AN R+ 7 it
JE T BRI BLS S T 26H2-27HL AT R 2 b, BT i E AR
B, AHERE SR FEE B =5 8+ 1) E AL,

I [ BRI RIBIRTTER, TR RN, SMERRRTER
Mo UTH, SEEIAEL. 5 5RM HZMEATKIELR F-Gas EFMEN

yanghuil@csc.com.cn
SAC %i*5:51440525120006

Ak

zhengyil@csc.com.cn
SAC %%'5:51440526030007

X 20

wangxianli@csc.com.cn
SAC %i'5:51440526030003

RTF

wuyul@csc.com.cn
SAC %i*5:51440526030001

R

shenqihao@csc.com.cn
SAC %i'5:81440526030008

PR AR B

chenjunxin@csc.com.cn
SAC % 5:51440526030009

JEEEHIRTZE, S ACHIA L SR T . BEAh, D B AR BATHM: 2026 4706 A 14 H
VA F1 25 Ik & 75 Beijer Ref UK B A #% R410a #7471 1A 4% -1 60%.
RS VKT 5 A 20 HjEAT, i RAOTC UM% LI 60%, RN

R134a 1 R32 4% 43 i LR 35%F1 30%. ULk JEE EAiHEIR F-Gas 1%
RMHEIRTTZE, R H 5T =AHA T L T30 SRS K, 5
MR PUACHIA G EUR . B A Sk K E, 2026 g4 =X
AT T RIS . SEE A A FIA =58 )1 IR, it 1,
AR YR B AE IR R AR ST 0 B A SRR, R [ Y = ARA T
AWIEHEEK,
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4 AT R A2 AUEFRSENERE, ZTHERBBCRERR M AM U mHER. O A HEE
T A . PE. PP [F LI 484.1%F1 123.5%; MMA. PIERE. T 0 [A EL i ik 66.1%. 126.4%.
958.2%. 2) WEME: HIIGEHE— B 5. MDI. TDI [FEIGE > HA 43.7%. 92.0%; FRE DI hEA ELiiE )y 695.7%. 3)
BAL T 280 FEFRLIIN. Bl 2 ZFER LGl s nilik 218.1%. 951.4%; BHIR. WAER LM R LGl 43 7k 34.2%.
763.9%. 4) WAL A FHIGEIE 570.7%. 5) fEL T TAMEEFFFELIFEIN K, [FHE A 14.7%. 6) 5. L35>
rmFIFRLLI 3G N, B SRR L 3EIE 4 Bk 40.1%. 58.4%.

F— AL TR BT HEEASRE. WaTiiaeE A R S A T, WS TIRESMN G “AESREER, 4T
CREWRT 7, HERERYE VRt — R R a T SR — B Al 25, AR IR CHT, 523l 5% FT IR I ™ bk
Kk, I HLIN TR, R LR, St J7 0 1) il o o S5 I B A0 90 PR A7 (R AL BT sRAIE T 4%,
AN SCRER I, DL RS 1A S 1 75 SR BN B A T A BB A RHT . AR PR AT R LAY “80 Kbl ik
ThEES” MR, REERBRBFIME S . H—RAe TRETE IS,

B RIERINER &, WIS FREL. It R AT S B I AT RN (B IR P MZE S P51 705D IE
K. BRZIMEHE 2026 SFEENFE (FIRX. BT WRMBUGIT RIBOAERR T NI 51, BRRER
HIFRARAISCEEARFR PRI . LG RN R PSP T A RO TSR EH AN e . WEEMEESE, &
ATAXUE NHAT B BOo T 30 R s BRI AL ATk, AR THRAS, R s, I L T brs .

FHR A IR EPS #hE R BHARH . L1 PRI JERI T, B AEARRRE D T T gAML B ORBL K
B Py OR B it i O G R R L, A T i A SR SN B . SR I 1 R B I T e ER BT, Ak
TR ARSI 3] EPS if 5 14 52 2 A b AR ELAS B 0 DR

BEGHEIV

S b I B 1E S A ) S ST ARk A A B
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R PR

AJE AT ERERF) 146 ME T b, 8RS AR ALK 28 5 EL ) 1A 5] 22.60%, FFEE+4.79%, it
KEA, O H EATTHRLE T i dh e 5. AT 04 R 78 20 A i O (K oA d6 7 B2, e 58N DA
WX _EAT AR EE , TR BRI A Ik s, el Rl e PR B2 o AR IZE RS, TP AL AR 4 BR KA
XS FEAHLB AN, A TR 3 WU T B AR B9 HALO B8 WA A, Eutreh il 5, 3
ot IR, ARXT SES DU AL TA% O B

A s B TAT I FE % 104.80, 3KEL-0.35%, [RILL+43.86%; AT ML As B 4z it 25 10 4/ 35.98%,
INEE-0.20%; ATk 25 H /7 i 25 10 4E1 0.50%, 3 16-6.52%; 4T MVEEAE H 4 itk 25 5 4E 1) 85.48%, L
-0.72%; 4TI TLEN 66.28%, ¥ EL-0.44%. 1T ZRE Y K, RNt T IEERAT, M) K E A7 PR %
R BTEALE A 2 BT SR ML, TRTHE 4-5 HBATEE B An Z i — 2 BAT. Bhaiiig i 2 PPI 1
SEHRERIE, (HBEE R AT (6 T R BkAN 25 PEAT, LU ELSS WAR TR NV AN PERT S, PP AL IR s K MR
PERT, R EA IR B 5. 7 N AL R A P s S B (A g5 M R SR, et 2% . A
I N Y 1<

WA EBE S Z, KRNk IR B ME . 550 ) I1E R 50, #0E 6 H 14 H e 739/ 11600
TG/, %F G bR [E] 3 8400 o/ WoKNE Fk. FHIE, 1) B R AR B R TR AT O I R, B Sk
TIhRIB G AR, FRTE RAS S 06 B 45 ] R (X A] s 2) Skl Al Wl 3E i £ it 5% Y5+ SR YA R 2 % T i 1%,
PRI AT . IR Z IR T8 LS R, 5 AUk OB AR S . TIE, L BA 86 R
T 2R, e B & BERFFICRE /) BRI, =Rk 6 A 9 B A5 30l #5 t ad Bel A 7 il /K VR B 7= it R % VR
TEAFIHRTEIE , A5k A 150 H b 22877 5 1 A B I 0 K13 2K 284k . 2) AR TS SRIBLER Tk 4 i3k )
HAERRAN EATHIRL. IR 2212 i 52 SR+ Brmiil S sk HE o I BR AGAE A b, B HERE ZRA0AE 4 B AN 2
AP it R R B S R B S5 T 26H2-27HL MBERR 2 b, BN R EEAARAL, AU HE 5K 3 BBy <7 8
PE+1A] IR

o BHE R HW FIHIRCT R, TR LR AR, WSS RBURTERIE. L0, EEME. aaE5RN
HEWEAEHEIR F-Gas VEEM E M SHIR T2, AR AL N B R T B . Ak, SR 5K
AR PR R Beijer Ref UK B AR RA10a Hilv4 AN 4% F 1 60%. LN #S BIRIET 5 H 20 Hilg 47, H
1 R407c % 1 60%, R134a F R32 /4% 2> 51 _E i 35% A1 30% . vk 2 ‘B A HE 3R F-Gas 1% Y M Uk 1
2%, R H AT = ARHA UL S 10T 340 5 48 KA, e S x4 DA A 7 S B o B I A e skaek 4 R
2026 SEHFAN = ARHA T 37 TR AE B . 5% EA L HA 7 A 7= B DR, 480G ARt 1, AR YRR ZE IR 1 A
JRE I R FE LR I, R Y = ARHA I R R A A K
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IR TA o ) LU 2 33l 695, 7% o DM AL T« 22 3077 i[RI PR EL ¥ 38 o o FF I 2 652 1) EL 98 3 3 J31) ik 218.1%.951.4%
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e s, g LT AR S

FRU TR ETEIEAESEL . HATiiaEs ARG RN GRS T, WA TIRER M G A8 55
HREEW, WAEORER T 7, TR M U2 B 56 b — 3 S fWiF 46 T+e SRT0— Bem [Ald 2, ifg kK
SRKH, A RMhH T RE ORI 2, JF LN [IHBAS A, 87 MBSO, DS H ) ) ™ 2 . il 5 {1
O SN R AT (K0T AL, BT AT A%, IR R SRR, DA SRS R (4 S 11 75 SR BN A 2 A T A
EHESN M TIREATEE . TR AT HLLLRET “80 K &bl AL T Eikfe &7 MER, mAERARFME E S .
Br—Re b Tl BAT S IEAE SR

SEAR IR RAETHE A, EAUEN TREIRIREE A B A, RAT/DEFASHNMER NS, D m—HERN:
JRSHATE A T 25 BURA T 7 it ) 5 4 B 2 2 DA AT AR 0O JEUORE, fEI—BEp 220 R R 5 R, k™
PV EE SR B MR . 2) HTEEE AL A0 REVROR Bt o . RS G H 287™ R 5, DURER o DR U SEIGAE il i AL
T 2 RS2 B E S A O ) AL, e Bk R % AN, RN B R a0 Kk R 2R T FT
Bl RS o TSR B, 45 B SRR AR I DR R R, BB AT B O T R AR . 3D RN (A XS i R
RIBK T AL 2 BRHH R SR A BRTH S50 T BRAS RS, RN IR/ 72 i T U JAS o5 BAG . SR 6 4 . AR
IR AR R ARSI, BIPE AT SE R IR © ST 4R SLELBRA -

F—RBAMES, BT REBIESN., EYaskmd i, BEREREE Ak, BIRSNEE . 7E
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MEFTHRE R EF, EFEDORY 1 2 O8 BF %, IHE /TR E, fHEsRFsUes, milF T xa
LA E B REFARE. Ah, 20254 9 H, TEMEKE 6 X L HA® AIF PTAIT RN ERW, HilC4H
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AR S @E AL T A7 L HE% 104.80, ¥£LEL-0.35%, [F]EL+43.86%; 47 MbAAS H 4047 it 2= 10 4E 1) 35.98% ,
IREE-0.20%; AT\ AN Z E A i 25 10 4E K 0.50%, ¥ E-6.52%; 47NV FELE oA it % 5 4E K 85.48%, ¥R LL
0.72%; 47 IF % N 66.28%, ¥ Eb-0.44%.

& 1: & F RS T iTkie% 104.80, #FEE-0.35%, [EIH:+43.86%

— hERR TR — hiETITIEE (B)
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0 L L L L L L L L L L L L 0
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HHFFIR: Wind, 115 EREIES

2: fTdk M EES 9 10 £ 0.50%, EFEE-6.52%

120%

— PEERUTITIHESMNE (BDM) — PEERUTTIIEE-NE (B)
HWIF (RE) BN (B840 —— {IfT (E) PB (B

|
80 \\)M
an

A
\ l\/\
20% r \\"‘ *
\A

0% L L L
2014/1 2015/1 2016/1 2017/1 2018/1 2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1

40%

FHEAI: Wind, 5 B FHIES
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3: @HITAMEES —5

an HEPH-BARTHR  HEPGhi i X3 L LX 2 A KM

ax AR AL *han E i REANH BN

2026-06-13 35.98% 33.11 36.96% 30.77% 19.89% 46.01% 8.01% 62.36% 57.78% 13.21% 52.80% 54.85% 8.03% 16.21%
2026-06-06 36.19% 33.23 37.48% 30.37% 21.58% 46.29% 8.63% 61.50% 57.65% 13.21% 52.91% 50.54% 8.65% 16.35%
2026-05-30 37.24% 33.84 38.74% 29.71% 24.99% 47.22% 9.84% 60.55% 55.66% 13.20% 52.48% 52.93% 9.52% 17.43%
2026-05-23 39.18% 34.96 42.68% 29.98% 26.09% 48.74% 10.08% 59.70% 56.27% 13.31% 52.32% 53.43% 10.92% 18.16%
2026-05-16 41.14% 36.09 46.05% 31.03% 27.95% 49.30% 10.60% 59.21% 56.10% 13.33% 53.20% 53.91% 12.01% 18.65%
2026-05-09 42.99% 37.16 48.21% 32.56% 31.28% 50.10% 10.85% 58.05% 56.06% 13.35% 53.78% 53.32% 13.53% 19.12%
2026-05-02 44.12% 37.81 50.87% 33.01% 32.21% 50.88% 11.08% 57.08% 56.06% 13.29% 53.84% 51.45% 14.37% 19.35%
2026-04-25 44.77% 38.19 52.42% 33.28% 33.56% 50.11% 11.35% 56.88% 55.41% 13.19% 54.05% 50.51% 14.49% 20.06%

HAFHKI: Wind,  PIFEBES O EH GRE 2 T

A 4 @A TINETSN—R

an ARPA-RARTHE  HRPA-MR ARt L 123 {21 ] L & L 123 ARz L L =3 i L] L2t
2026-06-13 0.50% 25.18 26.25% 21.09% 24.46% 46.27% 16.09% 25.06% 49.05% 16.98% 9.92% 35.70% 8.03% 16.21%
2026-06-06 7.01% 27.08 25.23% 25.05% 25.31% 47.49% 15.37% 30.66% 50.13% 16.92% 21.95% 44.03% 8.65% 16.35%
2026-05-30 9.66% 27.85 25.87% 27.18% 25.80% 50.21% 14.92% 32.25% 47.88% 16.92% 23.70% 41.52% 9.52% 17.43%
2026-05-23 9.65% 27.85 24.71% 27.87% 25.93% 50.38% 15.88% 30.99% 47.59% 17.09% 23.63% 41.22% 10.92% 18.16%
2026-05-16 11.84% 28.49 25.49% 30.68% 25.82% 48.33% 16.41% 31.93% 47.15% 17.01% 26.07% 41.22% 12.01% 18.65%
2026-05-09 15.76% 29.63 27.39% 32.46% 27.07% 48.79% 16.94% 32.04% 47.271% 17.00% 29.46% 42.72% 13.53% 19.12%
2026-05-02 17.29% 30.07 28.01% 33.41% 27.66% 45.79% 17.01% 32.62% 47.83% 17.03% 32.95% 45.73% 14.37% 19.35%
2026-04-25 21.84% 31.40 33.05% 34.92% 27.52% 46.64% 17.00% 33.46% 47.55% 16.86% 35.01% 43.92% 14.49% 20.06%

VB A2, b BRI LG A R A AT BB S

HAHN: Wind, FGHBHES . O LT SO 2590 F R

B 5 a7 EFES N—R

an HEPH-BARTOR HEP Nk P+ A3 AL AN K AR akL #_an £ 3 ] REANKBEN
2026-06-13 85.48% 50.44 44.07% 54.38% 59.78% 60.48% 53.77% 37.46% 34.43% 48.55% 35.44% 44.76% 54.56% 81.42%
2026-06-06 86.20% 50.69 44.74% 55.58% 59.90% 60.48% 53.36% 39.21% 34.63% 47.62% 35.73% 43.31% 54.18% 80.47%
2026-05-30 84.95% 50.26 44.90% 56.57% 57.49% 60.48% 52.65% 38.13% 34.46% 48.31% 36.48% 41.92% 53.82% 75.21%
2026-05-23 82.83% 49.52 45.24% 56.83% 54.59% 60.48% 51.60% 35.55% 34.03% 48.04% 35.66% 39.99% 52.77% 73.49%
2026-05-16 81.52% 49.06 45.36% 55.59% 54.74% 60.12% 51.59% 33.94% 34.29% 47.29% 33.45% 39.99% 52.28% 73.58%
2026-05-09 79.55% 48.37 45.06% 51.39% 51.48% 60.75% 53.19% 34.57% 34.64% 47.89% 32.97% 39.96% 51.95% 74.69%
2026-05-02 75.71% 47.03 43.12% 52.79% 50.71% 57.53% 49.48% 31.21% 34.41% 51.04% 31.38% 40.57% 52.03% 65.17%
2026-04-25 77.04% 47.50 44.78% 52.24% 49.71% 59.22% 48.94% 32.10% 35.15% 53.06% 31.42% 41.34% 53.36% 62.73%

HHHIE: Wind, FFERIEL: FBERZLE LT RO ME TEE /T2 HASEERRBE2019 7 LU

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




= Wk
Ip et iz

Ik shA
B . 4= I
E 6 AT FTER—K
AN HEANRARTSR  HEMRR  EMRI BRI KAM n (7 #I  ARI AR k. wan 28 REANNBEN
2026-06-13 73.87% 66.28% 71.23% 62.00% 66.74% 76.85% 72.16% 54.96% 59.20% 50.72% 54.94% 79.04% 72.54% 74.76%
2026-06-06 77.05% 66.72% 72.13% 63.17% 65.67% 76.85% 72.14% 55.90% 60.45% 51.70% 55.20% 79.30% 72.29% 74.44%
2026-05-30 78.07% 66.86% 72.81% 62.04% 66.57% 76.85% 71.49% 55.96% 61.20% 51.56% 55.63% 79.14% 72.35% 75.67%
2026-05-23 82.95% 67.54% 72.81% 66.01% 66.56% 76.85% 71.67% 55.08% 61.68% 51.42% 56.00% 77.28% 72.52% 77.57%
2026-05-16 84.44% 67.74% 73.16% 65.93% 68.46% 77.24% 72.09% 55.11% 61.42% 49.75% 57.85% 77.28% 70.61% 77.77%
2026-05-09 88.32% 68.28% 73.40% 67.00% 69.10% 78.02% 75.36% 54.06% 62.77% 49.51% 61.17% 76.85% 73.21% 73.11%
2026-05-02 83.92% 67.67% 72.11% 64.29% 69.69% 78.18% 77.40% 54.11% 61.70% 48.00% 62.71% 76.48% 70.87% 73.11%
2026-04-25 85.94% 67.95% 72.26% 64.97% 70.50% 78.27% 76.87% 55.27% 60.62% 49.64% 63.13% 73.87% 71.89% 73.11%
HAHNT: Wind, FEERE T L BFER S LT, RO THE 72 AL LR 2019 4 LR
. N — = . $ =
B 7. KB RTEAN TR (XM B 8: KE =) FEME LK (FT/Ab)
140 3000
120 2500
100
2000
80
1500
60
20 1000
20 500
0 . . . . .
NS CHNPA GNP C P AN AR\ ) RS RN CRNRA o
6‘6 ° 0\« S O AL Sl v &6 MRS AN A AR
P P P P P P P P P P P RS MNP ISP GNP GIFNGIFN
——WTIR & —— R —ERMNE  — JBRNE
HHAIR: Wind, P15 AT BHANR: Wind, P15

B AREFRHES, EERMOGRS Nk AR, ey 58 OME RSk, hARRE A
e BULCBIANG A R R — R0 K, (ERR R T e 2 AN, X7 Gk peds KRR, B ke B A 36 B 1K
BEARJE R, FTHARBRIE RS, TR SE A I8 BRp U THIR , G X da by By, EBRih i & T AT,
KM THRE O XIT . M, SeOF B UUR Ko, R IER o G O S AR R T o, 7 BT I th 6 fil 4%
ST, KPRBHERIK, EH B o ke

AKE: ASAE A BRI N ke SR AP A K T LR S IR KT A, R IX 2 A e
TS, XN AR R E T, s/ B R A R, Wit RERIER, HER i ) 17 7
U3 . AR T ANEZ INIFR RN E, @R IR, 356 & 5 5 WIRIE BOVIEH, 1 2 R0 21 4,
W SR Ty R SRRIAE, M I ORI e, B R BN AR Bk, 137 R A /D i
K. T TEEAT MR NI TR SR 1955, FaoRBE BN RE -

ARENEKIEERTH A =6 (+50.0%)  Fiff (+25.6%) . WKELEE (+20.9%) . &AM F KR
(+7.4%) « (L PE AL (+6.6%) 5 A AN G BRIE TR & APE : 2,4-REE RNES (-20.0%) « HIEE (-17.2%) .
(B FREFEFR AR (-16.7%) « REEEH (-15.4%) . IAEEH (-12.0%)
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ri ik 3¢ Mk
.iﬁ%ganﬁ

Al Bh AR

& 11 & B M H&kEXIEE JTaY R Eh

A EISEKIERT 10 BKIE AR LA L XA JA M RiERT 10 BB AR LA Hpr
1 =R 50.0% 0.8 0.5 T3 7ol 1 24-REHZRZNABE -200% 48 6.0 JiTail
2 Btk 25.6% 9823.0 7823.0 TEIE 2 Ul -17.2% 120 145 737G/
3 B R 20.9% 2400.0 1985.0 FL/ 3 MZREENFEE -167% 7.3 8.7 Jicil
4 EHHEMHEARR  74% 124 11.5 JiTcit 4 BN -15.4% 11.0 13.0 Jicil
5 IO 6.6% 1641.2 1540.2 FL/ 5 2N -12.0% 22.0 25.0 T3 il
6 TR 6.4% 1330.0 1250.0 TG/ 6 H -11.9% 2165.0 2457.0 TG/
7 VIR 6.3%  17.0 16.0 Ji e/ 7 T8 -9.4% 108200119400 TG/
8 T 5.8% 335500 317190 TG/ 8  1,2,4-=%mk -85% 22 24 Ji el
9 I 5.3% 33745 3205.0 TG/ 9 VAT A 1 -8.1% 11.4 124 JiTe/mg
10 30 5.0% 109000 103830 TG/ 10 Ik H -8.0% 115 125 J3 TEI
AR Wind, B4 7 FEER IS
B8 JE BB E AR E AT T

=R (450.0%) = A=A 0.8 Jigo/il, PAEE+50.0% . AR LR, fatl dh w e g
PR RS, Il RS T R IR R M2 M R S o AR S R B R R K, e =D A
1% EBKIR P A S HE

Tfif (+25.6%) : AJE BT 373910 N 9823.0 Ju/ili, FALE+25.6% A EPHE FHpp R &M%, mEE RN
FE T EPAT AL, TTE SRS e, KT O BB B A . H 6 H 8 A, AT K B
ANFAMNE, TR AR = A ] i B Y — P 4, AR AEAT W RHIEEE R B i R X P JE
JEIl, 3R 0 SR R T P e DA S 1 LT R A O DU T

WRER (+20.9%) : A AR BR 117 35040 A 2400.0 Jo/, 34 HE+20.9%. FASTH S48 Fa [ BLORAE 75 56~ 17
T P E BRR R, BB AR ERE LIS AT, X BRI TE e SENIVE R o A4 o, DR 40 b X R A 2 A7 AR A 7T
o BRIEER AR S S AT BUE =15 AT SRR, B2 BIAR B B 0 4% KR ks Sk IR AR R el , 1 &R B
AT TE = IR R Al A 10— 2545 7= T 1.

K 0 J B B O B A T M A0

24-RELERMNER (-20.0%) : AJH 24-KREE ZHNERTIHB M N 4.8 J5 o/, KLL-200%. 6 A FAE A
677 KM EZ ORI ERMR A R g O, LRI AN P E =1, FHE T X
IR X PR B R A, S EON RN KIE T R,

HUgfE (-17.2%) - A U T3 v 12.0 5o/, FREE-17.2% . AT i AR OM & g B v A
(RIPEAE AR AL, AR AN SR AR AR R, AERZ O A LA SBURASHE R IBINE =T, | XA FH
BRECIM T 1T 8 A B F KRR B IR

FIZEEAE R (-16.7%) « AJH A KA K FEE TR 7.3 Jion/m, 3LE-16.7%. 1ENE AR 20
RSN SRRSO BR th A e A 3 2 (A, TR OR SR OR TR AT 1% e FE S0 A e T O BAA GE S . 4
TP AM S 4 B 2 i T SRR B, i A i AR 24 2 i OB SR 1) e AR =, i R ORI TR Bk
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= Wk
Ip et iz

Ik Eh AR

KRN ZTIRIERTE SR B (+82.0%) . NN ZE (+34.8%) . PVC-ZHiik (+336%) . &
TN ZE (4325%) « PDH M 2 (+21.2%) ; A JEAh Z BRIE JE T H f A : 1508 (-760.6%) « B HBE (-75.4% ) .
R —4: (-67.0%) . AR T HEM £ (-66.7%) . HF (-56.1%) -

+® 2. A A EFRERERE TR0

BN ZTIER 10 BKIB *xF LA LA BENZSEN1I0 KB\ A7 LR B
1 TRk 82.0% 1 0 J3 Tt 1 Py -760.6% -1539 -179 LI
2 WG % 34.8%  -114  -174 TG/ 2 BB -75.4% 429 1744 LI
3 PVC- i 33.6% 1281 959 TG/ 3 TR — -67.0% -2028 -1215 o/
4 L 32.5% 893 674 TG/ 4 IR TERMNZE -66.7% 8 24 JE/E
5 PDH % 21.2% 1997 1648 TE/ 5 HF -56.1% 797 1814  Ju/Wi
6 il 22 18.5% 109 92 eyl 6 TR — 4k -55.8% -2471 -1586  Ju/mli
7 R % 17.8% 1060 900 TG/ 7 — ik -55.6% -602 -387 L
8 RImMm = 17.4% 1225 1044 TG/ 8 AW (BiER%E)  -29.9% 3899 5559 JL/ml
9 HE A B 2 17.3% 1771 1510 TG/ 9 T A% -19.8% 5087 6340 Jo/ml
10 PVC-HLf % 16.6% 324 278 TEINE 10 DMF -19.0% 505 623 TE/m

EHF: Wind, FIEE PR

AR L& TR M. SEfF (115.9%) A (107.0%) AR EE (98.6%) . PVDF (94.9%) .
HHIE (943%) 5 AR TREFFERHBFA: 40 MDI (9.0%) . A& MDI (8.6%) . i (42%) . %
f& (35%) « KB (2.9%) .

* 3 FAF LERS/AKIBERTHIRM

FFLERT 10 FFFIE EHFITER BAEFIRMHUE FF L Z4RFHEG 10 KR = EA
1 SR 115.9% 115.9% 99.8% 1 4t MDI 9.0% 83.0% 74.0%
2 i 107.0% 107.0% 73.3% 2 %4 MDI 8.6% 83.0% 74.3%
3 AR EE 98.6% 98.6% 100.7% 3 oy 4.2% 90.1% 86.0%
4 PVDF 94.9% 94.9% 100.0% 4 BN 3.5% 89.6% 86.1%
5 HHEE 94.3% 94.3% 79.6% 5 g 2.9% 69.9% 67.0%
6 T 94.0% 94.0% 85.7% 6 IV 2.8% 80.8% 78.0%
7 K22 92.0% 92.0% 87.5% 7 PTA 2.2% 64.8% 62.7%
8 EE 90.8% 90.8% 100.7% 8 Toalk—#% 2.0% 56.3% 54.3%
9 R AR 90.1% 90.3% 82.9% 9 =S 1.9% 72.9% 71.0%
10 T 90.1% 86.0% 100.0% 10 i 1.9% 65.6% 63.8%

PRI Wind, /IR PIEERIER
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ri ik 3¢ Mk
.ﬁﬁ%ﬁanﬁ

(e pos e

At T 5 F1T Al BRER
1. RiEfe: ARMRRRMMAERE TBL, PX ks Lk

BEMARERT, FRBFEEADZETATIME LR RIEE S (2030 FaTHIEIETEITR) 2R,
AT M T AEN, T PR MR AL S A A= 580, UM P RERUERIAG J=, A AL Al 45 g ik ot 7R
X )&, ) 2025 4F, [E A JEM— SO e ) 30 AR 10 AL, 32 E A 4R TE 2 70% 0L B A 2020
TR REMRIE W %, ERE AT R RN, FTUATL, wAERE . wHE ORI H [ & A
PR K SRk — DR T, RSN A SRt KA E P R, AT A R P . 45 2021 FERR (AR
REAT M0 L i AUk RE RAARAT KT A HE AT ) R, %3 2 W0 s T R IR BR (AN 3 4F ) BL R4
FEBGE IR, AERURE N PR PR BE 208 TH RIS HE /KT BAE, 04 B BIBE R AT, 0 T ARE 1400 i
SEERII H BATIRIR . DU RE KR RE, A8 R — ik i SR e A7 B R gk — 0 SRIGE 4% -

F—RBAME S, HUOTIMEENS . E AR, FRRET Gk, BESNSE L. TR
SE T B ) Tk S OE K 1A Sl FE A, B0 Tl BEPE g E M, KR A TR R AR AT AT, B4
AT ENGE B H #6522 IR R RE IR , 2Rk T A E G B = re kg /5 & A R, #n 1k
T RAORFFRF S, R E LB = AL DA R A TR 7T, 72 R K Bl I A8 S BRI 225 7k B .
FRRIFUE R, IR0y N HRITH, EraeigKird)E, 2025 4 PTA R W& H, & s 3 5 PX
TR, PX. PTA S55 3K i) S C A ik AL, REARK, PX. PTA RIMEA IR, KL% T
T SR IIAWR GBI ) S R e A 5. WE T, R Rl B R ki Z dift s, B A~ el
BN, %R A S R R IR, R P AR Bk . ST TR, R R U ) 55 3
SR, (R HIT e . MG AR AT S RURAE, ARl R B . R AR A7 A TR AE TR (1 2K £ 7 [ 0 B R
MEFI2 ). S0l ZAEMPBUH O, BT AR 4R, HRTF TS LR FER S Fig. 2025 R4 7,
W . B ETRL B R A EUROM R R A (R LE AN R4, ORI I AR S0 T B . i, [ IR
LB KNSR (5 RS B 2 B Y, R E RTIG B0 2 AV AR . AT SRR, R AR A MR ) 32
FEh, A ELE R IM I E RSCEE, R MRCE KR AR 4w .

& RAT R E B IR R R AR PRB TS, EERmEG Nk AR, sl R B R S
ST PARBHA PG BULE SR WA A B — e 52K, (R B B 22 A, U7 IE R K IR,
IS W AR 5 ok s PTHAR BRAK RIS, 1737 X6 56 B 3 pl bl TS0 TG, Ik (RSt 4 [l 9%
B Byt i 7 AT, SCTH T HRE 90 S0 T U7 e W, SR FE U R 8, ARE R K 0t O B R R B 2T o
IR I IR AR S T DUy, SRt RS R TK, ERRuh o R bk

AE PXMM#IFE BBk, (ER7H: #®E 6 A 11 H, EN PX WigIF TIE 76.85%, A fE PN 3 E iz 175
S, ATWFHUK T RifR . TR : PTA AT A LR B IR, ErmihX AR IHETK, 72020 B o A
&, ARSI i e S .

FRAT
1. FEAM (600028.SH) : H[E A 62+ E G KK — AL REIRIL T AR 2 —, M55 By 4Bk, £%

BAR BRI R R T A AR AL TSl S AR, S o E R R RN A AR R, R E R e
ALt AL P A B R 46 . A E] e E Ty R R BRI R I B R A B, MREE R ARR S —, 2024 4F A4 F] 1t &)

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




ri ik 3¢ Mk
.ﬁﬁ%ﬁmﬁ

(e pos e

AN T JEh 2.60 120, A= pidh it 1.59 20, FFASA P HEEAR BA U BeAe ™, oK < BeRE” R, MR A
RESTo BEAh, 2 A SR T E A T ARUT AR X, RS AT 4 DS BOIATH , 2 522 B UDM T H .
AL 18 XHIGUH | e se 7 3H CIR I H AN ARG bE 253 REVRI H , il BT IR A A 2R, BTUR BT U KRR 4
FeA ARG

2. EFH N (600346.SH) : 2AH] 2000 J5MhiMgRi K R RGBT 5 7R 2019 4F AT 7=, MG I 46 R T8
T8 AT A B = i 45 K R A T Bz o 1 — MR, 2000 3 e 2 B R G EA A2 520 J3 g P X
IRk G E . LA 150 Ji s ike B, 5 T FIERI PTA. REs. BN HDPE Sk b F i — 14 1L
o BEE AT LA GE . 208 SRS REAURS AL AR Bk R A R B 58 A RN A P B AL A AN
B R, 2 m R B A 7K iR AMEORS R i MR T 0 R L PSS E MR B % 1
HAr R T N E AR K GIB AR, RS Wi 22 46 T PR E 7= b BE, IR DI BA Je 3k s F0Fr 5e I
W MRS R SRONRERM BB 5 RV R AL TR MR A H K .

3. WEAM (002493.52) : A AR EHMAMEEMLTATIHLAF 2 —, AFNGLMLAFIE LK, 7™
N EEANET ) AR B 20 . SRR T PTA L UL T o A ] &5 4 ml IR AR 2 43k B K 1) PTA A2 = Ak,
A= RE 2150 Jill. AR I S1%MIH TE A A 2 4 B K RO, A vHE 4000 J5 /AR SRAG — 1R 4k 7= fE .
Horh— 151 2000 75 Wi/ 4 AL — R4S B O T 2019 4R IR HFAE 2020 FEAR T IEAT, I 2000 J5 /AR A — R 4L
BE O T 2020 FFJR 577 AFA R TGN, 775 E R TE, JERE AR TR, B
FEARCAE TR ORIRTR oo SR Je 04l 3 B A K e

4. FRJ7BUL (000301.SZ) : AFlZE—FKABRMIG, A/ BB EHH IR NA = Bl « ARkl % 1
REVRIL T A . AR A A TR B A = Bkt A T “ BRX LKA 2 —HERBRITHIX, &8 314k
FFERATAA . WURFA LA SR Forp, BRSO A VP E R “RE T o BT 1600
JIEAE A — LT AR “ 14N SIS A = 1% O SRR RS &, T0E 1A B AT E Py SR 15 5 K 1
WORERSE, AT 1600 JiMi/4E, FE A SRS 110 J/AE 207, 280 J3 /AR PX, 190 JiMi/4E 2, i SR
il T2 5o BRI A AL TR REIE BT RL 8 324k, HAT CIE RO H TR M L AT AR R 4u Ak, 5 & i [F)
RIEWZ o= maitg, A 104 J5/ERIENRG, SR iEE AE AL, #1650 Wi/ EVA, & EVA 17k
(e Sk Aolle BEAh, w53 SIAE SR M AT 15T 2 SEA A A P, A SR 227 R £ 360 JTRE/AE . 7 i LA 22 )
e DTY AE. H, FAERBRLA 464 60 /T, AfE 2Bk .

5. fE& A (000703.52) = A aEMERRE R A M — ST AMGRS B Z B I Ak, ST ik
TiH—H# (800 J7mfi/ b r=ae ) TR E RE eI KRR Bt I H . Rk, FEREA 7] S0 B ik T B
T (1200 3RS RE D) BRI, A Bk AR FRALE o MEN BRI “ i — i T — e
Sl BE— e Sk Ak, SRR CTTh, PIIRZZ T B RIE E A, R SRR H BT RE AT SR, R Th
FI8 MO LR 277 it i) A r B PR, A g R ) AT ) “ B+ ER 207 XA IR B
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CHINA SECURITIES
1k Bh AR
& 9:Z& B AR N BN Z 5 M4 5l 379%6/26% 10: 4 B AIRREER S L3 44%
—— B E el —— BRI EK — BREAESMEK
80% 60%
70% 50%
60%
50% 40%
40%
30% 30%
20% 20%
10%
0% t—m e 10%
SN\ AN S AR SN
N X7 AN AN XN 9" & Q9 0% L 1 1 1 L
,19 (19 q’g (19 (19 q’g (19 q’g (19 ("Q (19 q’Q {1’0 2022/4 2023/4 2024/4 2025/4 2026/4

HAANT: Wind, 115 FEIES

B 117 B HRE RS TRE (RT/A8)

BRI Wind,  F1EEE RIS

12: X B AN ERE (RT/ME)

—— WTIR & —— HfedRib

140
120
100

® A0
'\b\ '\/\\

QIR IR NG SR N
NS S S
TS S SR

S P

1400 U k£ 7 fisi i
1200
1000
800
600
400

200

-200

-400
S P a®

K ® g Q\‘b \\‘b q>‘b (b\‘b V\Q) OD\‘b
N

QD)
N N N 9 VA
I S S S S S S

HHHI: Wind, FEERES

B 13:& B RMNERE (FT/m)

R Wind, 115 H I

14: K B 4 =IRTE (FT/mD)

bz —— iR (924)
12000

10000
8000
6000
4000

2000

0

@

®
&
Q'\

&

@
<\\

S S S S

@
<

[ Geqh 2 ——SE00 (O#)

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

0

& @
&° &
IS

& R »
& WP

S S S &S S

FHHI: Wind,  F1FEIGIESR

BRI Wind, 15 @IS

5 55 L R 1 1E 302 A I G ST AR sk A A
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ri ik 3¢ Mk
.iﬁ%ganﬁ

Ik E A s
15: & B PX i =3RFE (FT/mk) 16: X B ZBMMEWE (JT/mb)
PX# 2 (A k) e——rffEiil —e—pPX Uhh-a it £ (&%)
1600 700 — T R
1400 600 — LY
1000 50 o0
800 400 800
600 300 600
400 200 400
200 100 200
0 ¢ 0 0
R P AP PR PGP PP P R AL P P LR PP
ST S S S SRS S S S
HHEFIE: Wind, 1= BHIES FHFEIE: Wind, = BHIES:

2.C2. C3 K C4: KR ZIGMIETER, WIHMH TR

AR I T B, AR 205 CFR 3947 941.0 EJo/Wl, IRLL-28.0 36 yo/mli. fERiJ5TH = ¥ Fa kAL fE 100
JIWEAEAE T 2026 4F 6 H 7 AR, TS 2026 4F 8 HEJE ik M)A L EE 110 /AR E T 2026
6 H 5 HISZEMAE, F8—NALEA: JIHE05 =68 120 Wi/ 268 T 2026 45 5 A 12 HIFEK &, #F
B4 2026 4 6 HWIE A Wi RH A 4™ fE 30 T Mi/4E3E B 2026 4F 5 H 28 HiF %, WM 3NN HEA. &K
it ROIGMAEERER ELIL, SEPR A HERE 5594 . T B TR, ATWIF TR AT, SR JF T R
SRR, SPRTEOREAEA, R R R, B MR A OE . 2R AIFATRE K G RYE, SM-BZ i
ZESR . R OIREEAR TG A SRS, e BBk B R RR IS, SRR SKPEAF HATTE 8 JIMEPH I KT, % B
BHEBR, HiTEZEEEIT TKTE 69%MiE. g RARE, 2 -EhymiiEy. o FEE KRG
HRIVEH, 2 RN e, PLTRRE 2E50, H Al 2 AT AT T2 N 55.78%, o 24 HilJF T %
210 41.76%. THIZMEOEW R, HE RN AR FE . MatE Chi N e, K MHRae IR, Nt
TR, TRFARFHERBE, TIHWE LS R, TN RE NE, AR PVC I FE
BNER, DRI BEEAR . PVC B R IF Lot KEa/NS, 1P EGFE S AT, A=A & T &40, FliE
54k, FUFEENE, IR AR, MR RREOE IR, AR R WIS

AR B L. A 2 EESr 4718.0 SO/, FREL+110.0 Jo/ME. BERT T AR 2 EE A T
FFLEL) N 56.25%, Horf £ HIFF L5 fnf 298 48.50%, &< il L 6204 69.52%. A Fifik— % 80 /i
WG E ., MR 80 ARG E . E AL 28 JimldE A B vhRIVE L, AT LR TNEHE. kD7 A
RESKT RBHCR, BRI, BRI T TR AT BRI B, BRI A K.

B E AT B, AE IR 252040 N 6800.0 J6/M, A EL-480.0 Jo/Ml o AR J5 T : AJE PR 4 2, e it
NECAE, FRAERILIX R E T AR, %X AR R, KRS EEBAT R, Tk
IRHES TR AE . FERDTT: P ER SR 20t 75 R oty R HR B SV [T , (LR 3 e S e i 00 i e, 2 AR AR
PSRBT, RWERIE M I K, S AT SR O O A A, H o NI AN BOERE R, AR B T
W, SRR /NERE . N RRER MUK A TR IS AT, R SERRRI R N AN, B T W R AR 4
BT, FRBHCZIR, WIF LRGH NI, WA 4, B2 SR B DA, K I
Ry, LGNS, WH BETUAHGE, ZKimpirs KRR EEHZ ). SN faE, B X

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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ri ik 3¢ Mk
.ﬁﬁ%ﬁmﬁ

Pl

P, FWASHRIE R, SRR AL T 4 RE P AR, BRI BE HES, BT RARTH T5% 3 A K,
] R Z A FE TR, LT 50% FOK B A IR S H Ak 4900 Jo/il, 1L ZR 1T ¥ 50% KK MK R S
HANAEAE 4500 JO/ AL A7 o R THITG PR T 94T 16 BEALIE AT, TR SCHEAE IR S, N Uil 47 L4 Bh) 4l
MIF AT, FANAER TREEIER AEO-9 ks 12000 jo/mfi, # bJEM &4, B8 7R miETER AES fr k& 78
9600 JT/Ml, LM% T

B 17X B ZiE-AaiHE8E (Gu/i) B 18: 4 f{ Z15- LI EWE G/g)

e LHE-CIRMNE (Bh) —— LM —— LR
12000 8000
7000
6000
5000
4000
3000
2000
1000

D - R £ (5D

—_—
12000 8000 10000
o il

4000 o000

4000
2000
2000

U S P S SN U R A 0 0

N N N N Q9 Q N\ N N N N N N N N N N N\

PP DD P PP D PP Q\@\ qss'\%\ %Q\“\ (19\“’\ (19\‘5\ q/&g\ q/&'\\ q/Q'L\ (19”5\ %&V\ q/&"\ q/gq,@
HeHEAe R Wind, A5 # TS FAFFHF: Wind, Bloomberg, #7/5 2 TS
B 19: & & Z ZEfiig 1T (Gr/mi) 20: K B AR Z IR TIT (GT/ME)

L BN E () —f —— B N ALEME (Bh) —— L ——F ALK
12000 4000 12000 7000
10000 3000 10000 6000
8000 2000 8000 5000
6000 1000 6000 4000
4000 0 3000

4000 2000
2000 -1000 2000

1000

o | . 2000 ) 0
NI P\ SIS\ RPN RSN RN CHEPA RN A © P A o ® L D D P O P
AN RS NG A atog 1B 40 (B (B (O G (I B g g
L R A A N A A IS S S S S S S S
HAEFIE: Wind, 15 1R FHEHKIE: Wind, P15 EIHIES

A AR T B ARG T 8840 o/, FRLEL-160 s/, N J5TH . /R0 & ZE%E BT 2026
ESHLRHEEREE, 26 H3HER: THEMMTORET 2026 5 H 25 HEBFE, I fF H)E
T Bl AT e I AR T 2023 4F 9 A 12 HAL BT %, FR4:5 2026456 H 6 HEJH; XA =M Wkl A
RET 20264 6 H 6 HAEBEAE, Rt HFiFHH MTORE T 2026 4 5 H 28 H R B4, &I 745 &
PR LA T, A S AR A T I B TR DT T AR R U T A §9 888 AT, JE A AN A% A
AR INARANAT RS, BR. B AL RIX ZERA GRS S ESUEERE, D55 E
BERAE TR, R LA T rb o hn, R UESE A AR, FR SR AR HI L R R T .

&AW IEBRNHE TR . AJH IR 8000 Jo/ml, IAEC-240 Ju/ml. JEUR: St S R % I 2 A4, [ B i A
R Nk, IETEERMASCEE, T FARGNE LK, PSR TS A, IS PO R, ks Bk

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

. PSS

Pl

9T, PIRRRRASHEA R, &R =77, FRmiy RS N E, RIEEEAL, EfFFNIFmRE, X
PO BON T, A RS, T BA SoAE, SCR LR G

R TERNRT B AR TEIM 7530 s/, PREE-60 so/ M, BER 5 . AR E YT S 44 B JF T G
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TR WEZKBSROERE K BUACKEAL T2 S Y] 175 FE et , o R ¢ B8 s v ma ORI ik [ 5%
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EREFFBMPHETS, RENMRBESE MMT. 826 H 11 H, ENRENIZHMN N 1817 o/, i b &Y
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71 0/, Mg 3.33%, E7E XA K X E) 78 1900-2150 oMl . b R PR G, IIAR RS R EE E e, |
SRk AL MR R, RO XA 4R FATE R, R P RAEMTERIER . BXRAE: WE S,

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

15



ri ik 3¢ Mk
.iﬁ%ﬁanﬁ

(e pos e

BRI RE, RE TR AR E R . TRRH AR, BEEIEERM RS Fr8 it b o | K AR 42
T AR, AT TYERARAL, X JFURME B8 % @ B AW T T, OB RIS i 58 3 B 5,
AP TEAEBAK, AR F R i F ek . RN JTTH e VLSRR B A . G o BE i, B %K
W G EEN, AR = BERBWE) . 6 KE, G2 s iRl AL, W InfFk #ig1E,
ERFTRGE, EAERE RIS, 7B RKZ . IR G RE N HESARA B E S, JRHEA% AN A7 1 5
T, (H EATEECERR, F /X H 2% 1900-2200 so/il .

RPN EIRE, SCEFBEIERE BAT . AR RE, SCEP RIS IR F17. FEET
Y h 2818 Ju/mifik 42 2863 Ju/ili, i 45 Ju/ml, kiR 1.60%. 78 AL X FREETE S0 RS Kk BB, R R AR
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A AR R TSI H I A RS 5 B — IR An. B HNEEFE 4 X100 J5mi/F PR EE. BramiEn
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44: KRR ARBF T X EFH

— R RN £ (B H) 2026 2025 2024
— R R 2023 2022 2021
— FAAK 80%
25000 4000 70%
60%
20000
3000 50%
15000
2000 40%
10000 0%
5000 1000 00
Oq © © © © © .0 © .0 0 o
R R K L O ® LR ® §
Q\/\ I OGN v Q(O 0%
S S SR S S S S U1 21 31 4/1 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1
HHA IR Wind, A5 RS HHKI: B F, FEERES
B 45: & FECERMET T (M) 46: A R ERMHOE T (M)
2026 2025 2024 s b oy ———d o0 FRE (HH)
45 2023 = 2022 === 2021 P  100.00%
40 20
35
35
I 50.00%
30 — .
25 " 25
20 — . L 0.00%
15 15
10 £ ~— VNE 0 - -50.00%
; -
o e . . . . . ) .
U1 2/1 3/1 4/1 5/1 61 7/1 81 9/1 10/1 11/1 12/1 2021/5 202205 20235 202455 202505 100.00%

HHHIR: NG F, PIEERE

BRI I F, TEERIES
VI BHE AL, @A R 2026 FEF 4 ST
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5. L& ARG LK

KM LK. kb, REBANE ik RN, AL TR 9k SE S B e R AE, &
IR —E K2 BERRE, KEempiin B4kt P TR, #ZE 6 H 11 H, TTHtthX Lerdlid
LEA TN 51.53%, A T SN LR B A /NMEEF, BRI, PRI B IRkE A 2, N AMEIT
BTSN AR VLR P Bk, s DB IR EER NSO, N B R TR AT, B
INRE K G RMFAE /DR, 20 HLSERR RIFARA ) A8 Btk iy &%, B 5 T IR 22 Bk 1722,
W RN TR R 46, HeSE KR, WFRLRENERZ, SURER BIEMRANES (NESE, &
JARAH R R FE L Z AN EE H RN T, A J8 POY. FDY. DTY FEfER% /% 0 25.5. 31.1, 42.1°K, ¥flt
R, BB KYLIT TR T %, HELEEEF: POY ¥4 8350 so/mi, ¥ L JH+50 7o/Mi; POY 4
111.6 Jo/ifi, 3RLE b -23.5 Jo/i

BALWHME T . FkbG, kR PTMEG KiAFA:, 4HE RIS MDI B35 T 17, RARTH FLR 77 B
5o AR, R TACPFEERA . TR, AR, FFREHLIE TS M TATHEZE, 2HA
LSRR EAIN B, N SR S A WA, BACRE TR KM XA, S L
B TIHIT 45 B T FAAANEGPATTT 6 il R X E WAL SmTTFIT 5 AL H ALK T R
LT3 4-5 i TTIHE ML LR BESL I 4 Befh s Wil M@ BN 3 4-5 B | AR MIX R IF&m 1 4-5 5, |8
BT 2-3 Bt AJHRL FEAF R H 28.10 K, IAEL BRI HEF: JF L% 86%, IALL EJAHEE: 2 4 40D $4) 29500
JG/WE, IREE_EFE-500 SO/ 4y 2= 14800 Jo/i, PR EL 1 -500 Jo/i

JRH 2026 4F: 1) BapKi: EFEMRSGEITR, KE+PTA B WEIE S W b R Keishs
2R MBE, AT REONE P, KBS AR IE 60% L 1, 6 R LA WAL 80% LA E, A
RUF NG, TARTRR LS, EWEDRY P T RECAEEH NS, e TRREE, HH )RRt
B, AT TR CEBE R R EKT . A, 2025 429 H, TEHBGE 6 K L AR HIF PTA Tk
WESUW, BTSS0S A% BT PTA A 22 b BEARE &, PR T LA AU ik K
e B2, PTA IR K 2247 BUOR U J A&7 R BUBORAE 50k, IFX A B PTA- IR 8 K22 — 1k
NPT G B o EWORTE: ARGy BT RS fEIR A, fEA . A . ART7EILAE . 2)
R 2025 SER AT AT XS, (HAEF WG RE, FORIRYTIRER, R 358 PTMEG i A% E R, 1
AU SCEESS . 5 2025 R AT\ i gl i, #E ZOGIR b E A, R T Sk Al i B
VRIAYE Sy, AFRE IR XU, ARSRPIAEAT L B RE VR HL A BTG 77 6, BEE R LR ek m ks M EE %, &
AT W R E A7 EE A e S 5

[HxAF]

1. M B (601233.SH) : Anl2ikeKirlk, HETARTHHA 1350 /5 igka Kz, 1020 /i
Wi PTA 7768, K2R HFN 18%. E W & %N 28%, FEH FH— . R K247 B R B 7= fe ik
gz, AN E SR RE iR 2023 4F 6 H AR A S REAME eduinmtb— i e, DREA
AT FAE, A TR 45.9%, T H i N & 1600 JiMy/AE, A5 i i 430 J H/AE+ 55 0% 520 J3 /AR E
. HRUGEEEEYEA R .

2. HRAMG (603225.5H) : An|RBFLKLATIAERI, FReEAE TS —. BEH, AFKa

NI

FERER T Y 805 JIME, T LA R 12%, E & 40 AR, MH A R REREE, o I e LT
FRRE 120 J3mf. BbAh, ARBURIA AR, HETA AT 770 J30E PTA FRRE, m Rk 270 5, 2
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Ik Eh AR

RISt Pe++ER, M FAT BA —E AL . it—Pr LifEfE, AFZ5R A (HE)
PRACTUE , WUH 80 a7 B8t — PR THRA A

3. HIELLE (002064.52) : AFIABHRERATIZE, EERAILEAE M, Hia2 i E
SERE L PEE—, RERRRM ORISR N AR E—, TEME. HR. TS A& REN .
AR ZERME, B SA Pl — il . BRGIFE T m gt B, RRATATWHE M. #E
2024 SFE 4%, A FEIHAE &2 B8 32.5 JJMERI 15 JIMETEGE S BE, 2026 FHIYT R IH IAFR S, PRRE S TR 47 75
W, TR 20 J3 M e URIEE B 7R 2025 AT M R AR IEGL T, ) S0 S AT DR FEAR G 8
EHE, BRI, Ao 7S PAG 6 135 75 0O RS BRI 52 75 Ml B G R SR g

47: 7 B LA RN S (L% 46%, NrEHHI 46% 48: % B LA EES AL H 60%

0% | e JL T i £ {2 AL R e R 100% —_— s R e s L& FLE
80%
70%
80%
60%
50% )
40% oo
30%
20% 40
10%
0% * L 1 1 20
M A N A N A M A N \ . a . o W
W =) QN e A Al s AL Ao i My n A At o A AT
HAFHIR: Wind, 5 B BHIF HHAIE: Wind, 115 EFHIFS
49: & [ PET fr#&/METER (FT/mi) & 50:7 B %2422 POY /B E3k (FT/mi)
PETHrE (G 4h) e PET s MEG PTA EHPOYIL AR (o bh) e e POY
12000 3500 o MEG PTA
10000 3000
. 2500
euoo 15000
2000
6000
1500 10000
0o 1000 _
2000 500 5000
D L L L L L L O D L L L L L L _1 OOO
2016/1 2018/1 2020/1 20221 20241  2026/1 2016/1 20181 202011 202211 20241 2026/1
HHHIF: CCFEl, A5 KN CCFEN, 5@
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CHINA SECURITIES

[ 517 B EEKLMERE T (ST/mE)

Pl

52: % B $ERFE AT g FE - (ST/mE)

I AR R 2 2 (B5h)

AR AEFDY LA (B AR)

— 5 5 2 FDY
— — — MEG
4 4 PTA
50000 40000
40000
30000 5000
30000 1200
20000 10000
20000
200
10000 10000 5000
0 0 ot -800
2022/6 2023/6 2024/6 2025/6 2026/6 2016/1 20181 20201 2022/1 20241 2026/
HHAIE: Wind, 5 B HEIES FHEFN: Wind,  H11EETEIES
B 53: A B EALMETE (Ju/m) 54: 75 B &R I LN igFF S (GT/R)
N S B (k) — D At AR T i B (G hh)  em— kol 40 4
e— PTMEG MDD | — E G PTA
100000 50000 14000 3000
80000 40000 12000 2500
10000
2000
60000 30000 8000 500
40000 20000 6000
' 0y V % 4000 1000
20000 10000 000 500
0 0 0 0

2016/1 20181 2020/ 202211 20241 2026M1

2016/1 20181 202011 202211 20241  2026M

HHHI: Wind, 1 E SIS

[ 55:7 B &4 POY BEFREIFFF

HHEFIF: CCFEl, s Hils

56: 7% B #iR AR LT BE R B 7

—POYA A (X)

40
35
30
25
20
15
10

5

ot 1 1 1 1 1 1

v
20141 2016/1 20181 20201 2022/1 20241 2026/

— AL AR AR A
60
50
40

30

oo 1 1 1 1 1 1

20141 20161 20181 20201 20221 20241 20261

HHEFI: CCEEL, /e #HFR

FoHEAKIF: CCFEl, H/s##ilss
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CHINA SECURITIES
IR
57:7% B S EE R RS T B 58: 4 A B K LT LT
AL EL — Gk ar (%)

70 100
60 80
50
40 o0
30 40
20

20
10
R 1 1 1 1 1 1 ot !
20141  2016/1 20181 202011 20221 20241 2026/ 201411 20161 20181 20201 202211 20241 2026M1

HHFFIE: CCFEl, W= IR

B 59: & B KR TE 5T

HHHIE: CCFEl, H/s##ilss

60: 4 B S F T EHT

— AR AT (%)

100

L 1 1 1 1 1

1
20141 2016/1 20181 20201 20221 20241 20261

— REAH (%)
100
80
60
40

20

ot 1 1 1 1 1 1

20141 2016/ 20181 20201 20221

FHEAFW: CCFEN, /s #HFR

B 614 B Q& TR

HHEFIF: CCFEl, s Hils

627 A A B T

— iz FTE (%)

100

o 1 1 1 1

2018M 20201

— BFREHARE LA ESL (K)

oo 1

L
20161 2018M1 2020/ 202211

FHAIE: Wind, 5 #FHIES

HAHIR: Wind, 15 #HHIES
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6. BHLT: BIFBH RNRALERF, FALIRT KRBTSR S

EERTRBEEHBRANEGRREYE, BRFESBBELE. 20 18 H, FrUEEETES, &5 (H
Bl ) ¥ 7e KWk (elemental phosphorus ) e 5 H A8 S0 B i U AN N [ 7 S BE I W1 BESRAT: T S Tt A
AN B | P9 A 7= R O RF SR B B o AT 2025 4F 11 A, EE P EGH K& USGS CUBr K iR #hah N\ St i
FH. BORRM, RERPEX 0 RUTRE XL e MR R e HEEN . BEORE, H R i L E
B RME— AR, BRAR T LR L5 VR K. TSR, MDA B IR/ T EK B PR 4 i 1)
LS WAL, B2 WIA 7 MU (R ik 1k B b o P S 2 4R T o B Ay e BRENE KB IR SR R ) 2 5 [H
A2 o T RBRIRNEEN . EN RS, mA S22 SIS v TR s A2 2 5,
TERRM PORER] IMER S N IR EE BreE . SRR, WHcE b, B HRG 5.

2024 1 A 3 H, TARES. K. BHLMEE\ET TG EUR 1 CHESERE DT I 2 m e M st 77 ) .
T RBH O EZE BN, B 2026 4, SCHBERIR AR RRR AE /I ) BIE5R, BML T AR RIFTRE . REAREK
PRERI, FiRBELER SR RIERR, XM B MBS KRR BEE R, 7 gt ek A
BEKFEMBBE. —Jim, REREREKIBED 0. B A 1, i s e me ™ stk )5
FRRPRE A Al Broe I SO0 eIV 455 BB BN 22 4 R0E I EE 2™ wh, T 1 o [ Ay
PR IR I AT P SEORIRRE D R AL, 5 W, 7 RWIH T RS A s A . #EST L Sk Uk IO H AR,
BHREEART: D it BRSSO 8 2) RO BEAUKT; 3) RS R, B
HESNBEAL 27 o™ L BE DB BEVRAT R . LTI s ThBe v RGN Ab 27 i 55 SUSGE 11, JF K0 K v i &5 96 BT A R
PeTtm e AR RE . BBA, TR IR T AT ST BT, B 3 KA BATNER . AT ST
AL Aol FEBe 3 AN o SR 0 Sk iV AR B . BRATIA N IZTT S M & A Bk — 20 s A6 1) ¥
[FIANA BN, RSP o HERE BB i R R R E A, 51 B Tk e T . 5 REEA R Bis, X
A IR ) BR AR 2548 MUBTRL L AR A0 2l TR, JRAE I AEBOR S T B TATMLIT R R R R o A 3R
WHRIRE IR : =R XNRER. JIIRBE. IHERG. FrE:. = BER. #itEtE.

MF=RE R AR, BED R B BB R RE 48 . 2017-2022 AEREAL T i 2 7] BE AR S [R] L 43 il - 18.5% . -17.2%
-1.7%-. -14.2%. 15.6%. 103.7%, WAJI3Z BATIAT 2021 48 H.2 0 TS G0 e gk 25 Jc 1), %8 2 0 e 2
WAIIKY 2 4F, B NSRS FHE 4-5 45, AT A8 I R T A R B sk . R
ATIET 2024+2025 FERBEA B = AT K%y 700 G, H3: 4 T3kis KAk, (G UbaiiEs o 4 E
WHEFEERKR, BAEETHEZ LML, THBEAR. TFE R GG, N IERE, -ATH
WIBER 1 i A R A LB T BB A L . it 5 B A TE SCEUD Nl R T, R SR IR 75 5K NI
TR IR RN, SETRATE U A B WAL T LB A O

T RFRIBETIN, 5 ZIRE R FYR N KRR 0 2 5B LAl ) R (A7 8 el i A7 =)
XTI PR W PR ARTE, WAL T Al R A B B B R R AL B, AR 95 S T 2% o TR BRI ik %
b, FRATTAT LB BEAL T Ak 2 DN R B IRER B A SRR s v B w555 3, S ERIE A S Us . R
A E AP o AERRFERITE 5N, X TR T Ablk v SR i iR 88 BA T NAE T L & AEXT R 2 A I 1 IR
BRI 2) GETEN TR T AN R B R T I J5 5, ke IX Rl EER RRRE TR Tk A &2
BEA: D LW, PReMBoRiE % 2) XA 3) BANS: 4 HI7BUFEEE CFE.

B BB REEE, THBEERRERE. SR, EA 0% AT A RSN 1011 7T
I, 28% fh A R A1 I ARAZ I Jy 930 Jo/lli. KT, AT ARARHE 1EEAF BRAR 90 J3ME, BRI H R AT
JERHK, KSR ERE B R . BEILAE ™ A, FIFAL LR BT TR A0 NAT XU BB E A L

T 95 B B 1E 32 R S BT 2R 75 B
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AT EATT TRIRE AR, | FERERIEE JERE, 2 Wi foRW . S50t , Kigie 2 B 48 K1
B WEAT ML BT THERF i fr, X SE L O — e A SC%, E T B SR = B3P %, 0 h
SCHETIERFERES . BENCI, [ A BEA LN IR X S . WAL RERE X 2 el E E R, A
ST, URMIERI B R s BT 28T L TR T AR L), s IR e, A B RO g
A T -

T BN FHR G A B S, MRS BBk . 755 R D BRI ST, AR BT SRR E R,
kg O BRI . A DU SRR T3 Ak s34 33700 Ju/i, 5 kA DY 2K L4 31869 Ju/MiAH bk bk T 1831 Ju
/i, Gehum, gk LSRN RS RIS, SRR TGN, A A 2R AR AT R I B, B
KEPRMHRES, oM OERE, HEESsEE, RN A ZR. JFRE, BHTENEENE
BTN BRERIERE R, N A R S R s T, R ORI R R, NIFRANERIRER,  FEAF R R
AKPEAR G, FhTRFFLE. PERR. FEWMN: Bk TR E AR R, MRk E, kX
[F1) ] e #E 34000-34500 JT/Mfi 2 [ %

LR T B RN RIFEET, EWMBZ M KB LB AL T4 05 B EZE, Mg E AT L
o AR B, U A ANE R, T s D EIE ST, HESVEAR A, ik, BERIAMT . A&
JARGERIR T A HE R o 32 AT SRR X — foll 2 B A P s, X — il 28 8 A =R e W
Ko WEINBPEATEES, T2 23 (6.6-6.12) #WL IR & 35080 Wi, [F] L— ALK T 4.26%. &
ROMT: AR TUFR R BEAELIER, THSRFAEANE, T RIEGARIEBAR, EADNFE N E. &
W Bt A PGER R T I I FH ERF I, &R W iRIsiT . B vE s X 2E 2 % 4 10000-10800 It/
WA A, SR X F RS U 11300-11700 Jo/ili; A i X =R A2 4 11000-11500 Jo/i

TRER, BRAGMEEORE TR . ARBREE TN 454 Jo/mf, T 92 Jo/ml, FEIE 2.02% .
T T RFFSLIEIN, 2 CFBRAKER” AW, RIWEE, SHARFZENBLNFEIE, TEFEERER. R
BB /ANMER T, A 1T OSRRE R, BARRZREAL, M EORETE. R 46
TR R S5 T3 37 J& B P2 i 24 43330 i, % b ek /> 9.73%, JF 136490 45.52%, % LA T2 4.48 N 48 i K
JBREAS T LR R R . N R EFERE, &k ENEEREt, S0 ARER.
FEE. BRIM: AFABRES TR B AR, & RumRIJEHR, B ENITRNR Ry E, B
Rz KRR, ST HotE N sREs T HIEgE, Wi LT .

BA SRR S OR, BERRER A /NIE R B, AN E ST HE I, T BN RS R T MR RY .
BEERRER T, ATABERRER A SCHE R B0, BT SRR TT B TR G 8T . PEREA ol HEM &R B 22
BER, iRk . TR R L2 CICPRAIERR” O ASEE W, RIS TE, S T 5 AR Rk
52, i/ k. BERREBRETE, A ENBERERE TN R G AT A AIBRIR RN M Lk, (E R iR
i LT BAES, TSI BERR SR A% M (19 b o SRR AR 0% S s [ R, BERRER A A% dERRK B, BRAE
JRASCHEBE PN, H AT NI R AERRT AR, i SRR, R DS R RO X

FARAF

1. =RHW (600096.SH) : Aw]| HAB fif 13.15 140, B4 7= 58 1450 Jimi/4E . BEUEEN 7= /8 618 Ji Nl
J4E A RE 750 MRS, A E 4% 6.16 J /AR (P205% ) [ BRASEUIR AL AE 71, EEH TR B £ .
MR — % = BE 70 JJW/AE, Jorp 5 maERR — 5= B8 50 Jiml, Tolk—% 7= 6E 20 J5 s B R 4 P=RE 445 )7/ 4
AR e 881 /AR Horh BERBEAE M 72 A8 £ 555 5 W/AE, A5 LAkl SRR 45 255 A 50 FMAE & A T g
208 JiWl/4F; JREFET7HE 260 T/ ESE . EAK REEZW, 18 I ARHEAT T, IFSATEE)E T ik,

T 95 [ 132 I3 2 J R e 5T 4 ORI
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AR YA BRAERRAE O . R ERATTE B A W 0 2 FYERESE R, h 2018 4R 16 MAPEK F] 2024 411
11AM2, TR B X 5000 £ 7548 i B & 4R 10 5.8 12, IR, A AR FRE b, Bt R i m
AU 90% [ 2 2025 4 R[] 47.2%. #2025 4 K o\ A A+ KIS 3G THE 7512, B9k T M H
JE S BEFEE AT

2. MREH (600141.SH) : Witk Tk, PREMRAFE. & 20 RESWEIRY, BRiA " CH B
A BB RS, TR N = R AN B EHBE. A VUEE. RIS RS, P LEE B
T BNUEE. KA, TER 7 BERE SR E . A AR GS A0 B A A R AR . AR PR R A B
TEJA M EAT AR RO Gtk . A RIE & KE ARG/, 35 60 Btk . 18.9 Mg 4UmERg £, 16 /5 i sk
M 495 JIMERER" . 23 JTIEE H B . 36 TN HLEERL A (F7 DMC 77=RE 18 i) %5, FINA KEAEETH (4
FEXOEOK Wi, APEE. ZIDhR. BRRR. WTRERIRSE) , ARSI U, AR MR M.

3. NIREEE (002312.52) = PN LAVBERR — BB R IR = Ak, b IR IR — 4 [ P 1) 2 22 47
bk, PR EE NS AR B Tl R —8 = it 40 7, 2020 47~ &4 36.5 7 i, &% 35% 7% 4.
A FIE F I TR RS B 0 R B Ak 2R P i KRR, M 2020 AR BT IR BTRE IR RUE R, TR SR
SR P AR AR AR A . A AR BR— #e e he oy 60 s DR} ER EUES 1 D bR 2 % VR N
A, Mg AaE, FeRE 55 i, EAEFTREL) 90 Jill, NECEAEFIIFEN . AR RIFR IS EE, A B
FEREZ) 115 JiWE, 21 fE - FEA FEM SN NIRE (ERFAFNKRT A, FEBA R 21.87%, N H— KK
AR, ARRA T BN NEF AL TR R P&, FHE EA LR IR UK RE S A E RE .
H AT A& EEZ AW RIS, HEABED 82 9000 /M, &/ 64 250 A, FEE A =785 R -
BE-ERAE IR, [ 3280 0 55 B YRR AR R RRSE 10 N TR, AR SR 25 A1 AT .

4, ¥WdeEA (000422.52) : AFREEETHITEA, MK AT REZWMRE, HaKER ™
Ae, GUFE: PVC = fE 114 Jjm, Fdrpy 52 30 /i, B sl 30 /il (35.6% B0 « il 30 /i, B & 24 i,
AP RE 165 Jiml, orbph 52 60 J3E . 7 EE 60 J3Ml (35.6% BAL) T 45 73 M. BeldsT it 87 JinE, oy
5524 JiM, HiEE 24 JiME (35.6% A « FRE 24 Jim. BHE 15 /7M. BhAMEE % 156 MR K. 126 J5 M
B . 1.6 M = SEEE . 10 IR SRy . 6 iR DU RE S5 P2 RE o OOV B aE B A R SR A A F] AR T AR
R R R A4 8 AN FIAY, BALSE BB AT B AR VB 54T  ff Y537 Jb B Ak 2 111 FDE 38 4 1)
[ B ik — B AR PRSI AL B R B 7= B AN E R fe 0, $OeR A R] DL 4 U7 X e A AR D SE AR 1B E R R
PR BR ) 100% AL o B E BT R P b A% B B 2 =4 A5 0T a8 B 39.4% ) IR, AR WU 5E RGBT 5 EL A
SR o HTER A B A PR B R A S A AR S, RS AR ol — SR EEYE . 2021 4 10 A
12H, AFRMAESTENART AR T RS ZESEN, BOLEGH®AR, B RISE Bk, RS K&
Honromha . BRI, MRS TR UE . SRbE e, e AR A U B 320 {2 o E WAL HA T B @ik
G — b AR L I H S A B PR IH E VA R E U . Bl R I = JnRT IR AR . WERRER . BN
B ZIGIERARL, A8, BERRSEE L. FIUBLI A P2 b X — I H 1078 #8515 Tt AR B F
R ST T R ]

5. JMER# (002895.8Z) = /vl LENV IS NBERL S BERR EL = S AL, IR BT IR . BERR 2R
AR B TEOR R tEAESTROIT A A BEAE R AR — R TR 22 55 et A7) (103
iR, HETBRS IR BED (% &0y 5.3 {40, AT #4300 J3 M/ s L8 m I WER 477 BE, 15l K 2
PN E BRI 750 J3ME/AEHT B e . AR AT EOR S, KRR B T2, AT RO IR . 15
REES o AR AT AL G ™ dhIa AR B> b Fe 8, EE0 P s B L BER . KA . B Rk
. 20219 A 16 H, AR S SHR T ARBUFZT (BUH RS E) , FERRT RTE R “0 th—
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Ik Eh AR

PR7 BRI RHEIA LI H T H BT S 858 1004470, — IR 7 it €045 10 77 Wi/ 2 B TR « 40
J3 WA L R B« 20 75 W/AE I IR B (R B T ) 2 5 /AR r I RN S R A . — IR 7 e
15 10 W/ SR AT i BT RR - 40 )7 /AR L R B IR R . 10 )3/ AF HL ZRRIR R L 2 7 W/ EE EL N Gk
PR . — IR0 S A A JE TR 23 B £E 7 {85 42T A 120 12T

63: & B B THN1ES s 62.5%, NESRE 25.1% 64: & BB TEEFF S AL 37.5%, FFF T 55.0%

80.0% 80.0%
70.0% 70.0%
60.0% 60.0%
50.0% 50.0%
40.0% 40.0%
30.0% 30.0%
20.0% 20.0%
10.0% 10.0%
0.0% 0.0% ¢ L .
\S N N\ N NN N N\ 3 N N\ \ S D > NN NS N N

— B IMESE  — BHLIMNEDAE

—BCIEFOAE B ITROFIR

AR Wind,  EIEEF, PRI

B 65: B BT ML GT/m)

HHAN: Wind,  FT)I57F EE A

66: 7 & B #miAMNE LT G/

1200 70000
1000 60000
800 50000
600 40000
400 30000
200 20000
0 ) 10002 I

Y N S
n‘/\\\« ﬂ/\\\% A/\\\A\ A/@Q\ »@\ n‘/\{:"\ ) /\\m\ N\Q}\ A§~, AVQW(\' RO S S S SR
A N S R S SN

— B INE

ERNE T EBHE

HAHI: Wind, FNIEF PR

A 67: AR BN LT GU/m)

HeHHI: Wind,  FTIEF PR

68: 4 B BERS 58 T (JT/ME)

25000 6000
20000 5000
15000 4000
3000
10000
2000
5000
1000
0 n o
ﬁ\\ &) 9 Q \\ > > &\ > \\ N \S \S \ NS NS \ N \ N
N N ~ q Q av > a “ Ao o \ A A . R 3
SRR PP S B O T A U )

BEEANE T BAERNR

BRESNE — BRSNS

HHFHI: Wind, /1A, GRS

HAHN: Wind, F/I/#-F RIS
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69: A& BBk 1T (AT/mE) & 70: & B #BERskENIE LIT (AMD)

3.0

25

2.0

15

1.0

0.5

0.0 ¢ .

\S . N \* AN N N n\ «\ N o a ~ P
WEBINE  — BN BERENE  — BERENE

HAANT: Wind,  FTIEEE PRI HAFHH: Wind I T PIEE RIS
71 B Tl —84a& £4T (FL/ME) [ 72: & B BEER RS L R/METFIT

8000 60000 r 140%

7000 50000 I 120%

6000 I 100%

40000

5000

4000 30000 I 80%

3000 - 60%

2000 20000 L a0%

1008 . . . . . . . . . 10000 L 20%

N RN S NN NN S 0 ¢ : . . . L L 0%
I N I M A SR A S N @
R R RO I S & @ @ & & ¢
—_— T BEASERETE (V) BB (V)
— BEBGEFIE (A) | — BEBESTIE (GH)

HeHANT: Wind, I E PRI B T F, TEEBHER

7. WAL AFAHIRF R134a fik bk

EIREHH ET, HRRIF B KM & Lk =B E 2024 [ ERCATH A=, I B IR
Frek BikiEiE . ERCHIZTS . ATl ek eae, H& W HRBOE, B InHA et ek RBOy £,
Wb P B JE BRARESR (K U RD RO, o IR A 5 N BT AN T il Bl 26 7 o B4, R SRR, HA 7R R il L 4
AW P USRI E AR, H AR ORI TR R R T AR R S . v [ AR = A Ve R
KA, PIAEBREAFIENA, RERERE, ARRE A EITR KOO A% k&%

HA: BN 7% R R T A% 3250 Jo/ME, AP H-1.5% o R, A [ A E AR IR TH g A
Wk, R RS, MBS AR . FoRm, T NI SRR . R 6 HFTHR kiR e, ik
AR IR, R B AE LR 2, JFORMN R — R e USRI TR, R AR & AT N .
B NIRRT e, (EIsh et —P iR, LR & TR, ZHE AR,

#IWFH: AR R22/R32/R134a/R125/F141b A+ 23000 /63500/65000/60000/22000 Ju/ME, R134a FEFFE
+3.2%, HRK{AFWIIFFT . ok, AR RS T, & bt/ = A @it 202005900 so/il, L
+1.0%/0.0%. fE&hut, 52 AR A7 BCATE B S A L A, AT AT TR R R U, TS ARFTIC FAL
AT R R N, AMEBOK R B AR R RCATF SRR 5k,  HATH 8 ARG Rr L 0. 7 oK i,
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B i irs:, RS DTG BT oG, i i B S i AR

6F: A 6FE A HHHM 11.30 Hm/mi, FAIF-3.8% . AN, BRI N s EE, Bk
Wik a T M) TR PR, KB T, RN SN G, AR LA
AEEF, ATWIF KPR A AL, I TEREEA T A RlaE B 5 5 R G Ht RISEE0 ™, 1 4 T i &
Gifir, ST EIABR . — M AR AT ORES, B B AR A H 2 — e F2 B = Re BRI, kR &3
BEAEERR. TR, ToRuGITRENK, ENh AT mRICEE, WA TR, Lo i) 1T B %
THEGLR R, BRI A AP B, W RS SRk

PVDF: #§ PVDF IREIZA M 6.0 A/, FIFLCRF. ok, B AMimisiEy T, i
SEWAN A B AWK TR EAE RREERIVE 2 Ja A IB P bRk 8. R R R142b ZAECHBCRAR, Wi
TIB PR E KR T AR L, MRS fa s fn, AR AR DA BOR, B3 RN EEAS 2. i
B, AT TRE BRSBTS (s R IR B, B e, AT LA RO BERF
BTN oK, ARGRIREL AREEH] AT\ S AT PR, Al D BEORMA RS A TR T S Al b DR
g, BB R T AN A, KR R e IR g5, 2 R U P B R R A 5

FRAF

1. BAAr (600160.SH) : il AT ek, BABCNEEMRM L. AR MALT 1998 4, i &
o 1958 E AL AL L) A FERA L. &Itk L. Amitb Tkgs, Hiaw AR, S8 &m0 T
AW, AN Fh@ Y. CmEAWEIHA R, SRE ST Bk TR e . B
T2 B 9L TR RE 110.24 J30E . 174 7077 RE 73.72 J3 M. & BERAW77 fE 14.00 0 (CH R &9 77 g
5.097 D) | S HUREAEAL S 7 RE 0.5 3 L f s B R AR 20,73 JT ML A A MPRLE B 56.85 Jild L ik fili 4k
T APERE 345.67 i, AFAZARHIAT Mk, 2 = ARHIA R BRI L. AT 2024 45 =ARH] ¥4 7 B AT
At 2521 M (BLaR ) 2025 4E 1K J5 o 27.09 Jil (RLES) 2 H AT =ACH] A A ECA S ik il Ho4&
AT ENAL . FRATTTIHH = AR VA AL FOAE HE T 2 J5 i A% B IR BON e, AR EAR AL LLi 2 1k,
AHEZZ NN BN, ARTERMERS 24, B&mumM e RS (D AW : TR 48 4 2 8%
CPU IHFEARWIHET:, [ 5% Hdi bty PUE FEFR BAZIN ™, SHIRA 5 RIETH. 480 B H R A H 11 PUE
A%, BON R ARIERE . 22 ] 5000 M A 5= RE LRI H i — 11 1000 L4 4=, TILHLE 3M K fE T
RO T RETIGBEA T, AREEME R, (2) PUARHIAF: K WIE T ARH] A AT R R 3 i
. T HArERE, AFELSE T /REERRARTIRHA 7, HArA = HE 0.8 Jimk PUfRH] ¥4 7 7~ 6E
(R1234yf. R1234ze %) # 3.5 J3Mi R A 77 g .

2. REEHE (0189.HK) : AFNFALT ek, 6 HF-HIA -5 F 50 PR — itk 22 . A& H Al
45 1 730 PVDF 77RE, b8 B[] PVDF 7= e 414 3000 i, 7E £ i1 2% PVDF J5 1, B N EoR B 7% 5 T
Ak, HE PR ERFEAME R1420 B4, B fed ok s m T s Al 78 Ui 21 it 75 R m o 1Y 1)
HHEF, ENPVDF AR L TIEIAR S A1 . AR Z2E N PVDF L B RN N 2 PVDF 41
S Al FE R P OAUE T THT AR5 8] b 1134 77 T T8 28 W] AE AR SR B L3S —, 2024 SE A R22.
R142b £ P~ [t 4 53574, 1882 Mfi, FC4¥ i b 73 %) 4 29.68%. 20.11%, 2025 4 A HilvA 57 B 4 hnss Hl ik e, A &
VERAT I e Sk AT B S RN M o A, A w] = AREIA A= Re SR A REBCNT 72, 2024 4F =AR 4 e i
N 7.64 73 (7 AV E S v 7.45 JiNED , RATIEES DUHbAL . 2025 4 R E) BRAUE s — ARG LA 6.37 i
M

3. =Er (603379.SH) : AR AL T 2001, FTELKEAA . SHEEIADFH. KEFE=E, AFH
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A B AERSRGATE S, BB 6F . LIFS 4 Hi R SLLEL . FEP. PVDF % 50 ¥ bR ihdtif  F T ML 5000 1
FEP+5000 Mfi PVDF il H . 6000 Ffi LiPF6+100 i PF5 T H . 500 M LiFSi T H & P HERE @ . A F]™ ah 45 14 17
B VA TR AT I B R S DTRR AR o AT A W e SR DA AR = AR e . ARHIA AT T
A+ HETHIA 095 73 R22, 0.17 Jili R142b, 1.45 Jilli F141b, 7F=fg M FUai 5 teoAT ML sk AP, = AR #174
FIJTH, 27 2025 SE4H A B A2 5 . R134a4.99 50, R1253.08 /i, R323.31 /iili. R143a0.73 /i, =
REFLEAN 12,12 Ji,

4. KA (605020.SH) = AFEKALT 2004 45, T 2021 A L. AR FERAA L, TR Tl
B FAA Wi B A B NI SR TS B, JF HOEAE M U SRR A B AE e
AR . HETA RN 8 7 WiwE A Kk A 13.5 I /KSR fit. WAMA R S5&ARIF. NE Ha
WSS RO S AEYN (AFZK 3%) « &5 (AFZ K 3%) iE— S0 & A Bl Al 4 0k
i SR AL AL I o O AR 1 A 2 =) VA SRR B 7 45, 2024 4 A A R ) b B o T A R AT B S S P BE
AR U AE 1A FIMR R T 0 % o B A HEUE SRR S = ARE ARG, A T EAZ - E . RIS 2025
SERCETAGR, o~ m) AL &y 5.73 J7

5. &R B (603505.SH) : A F|MILT 2001 4, MOLVIKRIETHEAH KT R A, 2 H T A B &2l
I A BERAR . 2020 SERASK, ARSI RRAE TR AL SR AR YU, TR “CEA T+
B WERE, IFF LA TR . 2 =) H AT A= 0 R 68 117 73, RIS AN 2T B 57 52 BUR
JEER, JFE— DI L RE IR » SEEL 7O IRATE IR A R 78, 2w R FE AU I B8R R T I A Al
seAh, ARMAERSMI R A, HRTSE EIETT R B, R EMONAFEAN T EE . A
AR TIEN SR, HAMTW I E R EZONAR B, AT OB . FHRE A w0 S5 5 I dh
FREREOK, AR A B Te 0 3 2 i ik

3R THERMERT AR TEFRFTRIEY
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10% 2o
0% L L L L L L L L L L L L L 10%

NI\ N\ \S N\ \S N\ NS NS \3 NS N\ N\

NN N R S PN M P e M S 0% ¢
DR /

L L L L L L L
2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1
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N7
<
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>
[Z

—iEER —— NEEH EFEY T st I IR

HHFFIR: Wind, 1152 FEIEF BRI Wind,  F1F SIS

T 5 A B B2 1 SCZ S A G BT 2k A 7S B
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B 75 = A MNtE (o) & 76:R22 g R ANE (FT/M)
4500 40000 30000
4000 35000
25000

3500 30000

2000 20000 15000

1500 izggg 10000

1000
500 5000 5000

0 b 0 0
S S I I ST SO P NP S N N N & N N N
R A e AP A
— A I {5 R22-Fg = R22
FHEFW: Wind, B FeHE AN Wind,  FFEBEIES
B 77:R2 i R E (/) E 78:R134a g R E (FT/M)
70000 60000 70000 50000
60000 50000 60000 40000
40000
50000 50000
30000
40000 30000 40000
S0000 20000 S0000 20000
10000
20000 0 20000 10000
10000 (10000) 10000 0
O L 1 1 1 1 1 1 (20000) 0 L 1 1 1 1 1 1 (10000)
N N N N ™ N N N N N & N ™ N
A I I I S I LT
OME: RI2-H R32 D Y R134a R134a
HHAIE: Wind, A5 ERHFS HHAIE: Wind, 5 RS
& 79:R125 i & B = (FT/mhi) & 80:PTFEffr 8 K= (Fr/mhi)

100000 80000 100000 - 70000
90000 90000 - 60000
80000 60000 80000 - 50000
70000 70000 - 40000
60000 40000 60000 - 30000
50000 50000 20000
40000 20000 40000 10000
30000 30000 0
20000 0 20000 F (10000)
10000 10000 - (20000)

0! (20000) 0t . L L L L — (30000)
W\ N N N N N N N
s R M M
N Y& PTFE-7g === pPTFE
FeHEANE: Wind, 1 BHIES BN Wind, 5B
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TSRS
& 81:PVDF Mg R NZE (FT/ME) & 82:6F Mg R frE (FT/mMi)
500000 - 400000 700000 - 600000
450000 600000
400000 - 300000 [ 00000
500000
350000 . 200000 0000 [ 400000
300000 L 200000
250000 L 100000 300000
200000 200000 B 200000
150000 - 0 100000 L 100000
100000 - (100000) el |
50000 X > x > » x > x
0t L 1 1 (200000) \q\ A‘Q\ R‘\\ ,,",\ '\”?\ ,\X\ ,\"2\ A‘b\
2019/1 2021/1 2023/1 2025/1 DAY Y Y Y Y Y Y
hE: PVDF- PVDF NE: 6F-75 e GF
FHHFNT: Wind,  H15 EBHIFS BRI Wind, F1EEGFS

8. AL L: HAMEIHIAE

AVEETERET ARG, M RAFNEFELIBE. GHLEE DMC M H 2022 FFHF MR TR, 2023 4F
T, B, REEMANRRL N THRE, 2024 FEABE, HBEK —BHAERKIE F TS, 85
P 2 R DR 2022-2024 4F FREEA 72 RS BB 10 2025 E2 5, A BLEA B 7. B0 R K50 2,
Wik M 22 OB T S . b, 176 “RNG” BHEET, AHEHET SR A BSOS S . A 3
PLERE, FHUREMR AN ZETE 2025 45 FA4E Ml K 10 4E R KA, HETIEE/MEBE P, w5k ] 1.

TobkE: &+ EE R 44#RMN0 9440 JT/ME, JAFRHLRFF . AN, AL AR IREE . A R
AR BRSO, AR DR AR ki A A 22 7 PR R AT S8 (g im, ASRREARGER B, A&
FZ B IT T 1 6, St DON T, i B s D)X IT 5 &, 2 Z0O8 ke — i e 4
A, AP A KL S AU TR R RSN N, AN AR XTI = T R Al e B
Xlo Wit R I AMESRE N, SRR 7 oRim, AR Rl SEPRE ARRE JIms A BN, (HR AL i . 2 R
I AR, ARCRIGR WA RGN, AHUEEAT I — DR b T, W& R R R RS . &8
T A AR A ARG B, X SRR AER A 0.

BN DMC: A& F Y15 DMC T35 3 M 1.48 Jn/mi, R FF. midum, AR, HEE
NGRS BAT. —E Rkt SREERD £ . 2 ERNK A — 2, DMC 456 MA/ME R .. g, A F E
WA B BRI TR 61.37%, B AR 7.52% « 777552 40%087 18, 2555 B fF 1 ekis 24615,
FHPAT R BEAEAE 22 3, 0 AL ol 8 ARk hs o KT R WSCBT B, A7 80T B 7 A4, BB SR UEAT) A7 R TR
ToRuG, TURMAEGARTE, KU BICK, SRR, NS HATE . ST R R IE L, B R X
(SN

=8 AR AREEZ=K AR 3435 M, FIRERF . oA, AR AR AT S Tk, T
ISR EAE . M, A E P =S A T T e Ae e, MRAE T )82 gt 9 16 Rl , 8™
AEY 86.22 J3 M, AT MLEEARIF K PYEFFARGL, TF LRI VIR Ao FaoRim, NS BARFFIEIR, JRRL R 15 45
i 55 -

FRAF:
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1. EREE (603260.SH) : A F] 2 ENAEEFAESE K, ToEEF=fe 119 I, 2BRE—. Kk T
M U 2 d i T SRS AE AR AT IR B T e eI, TPE “BRRORT BORY 5UF, TAEAT M — 28
KA RET, MR EAEERFSENE, T RIARERT. AL, A F = r i 80 /7 i Tk iE+80 /7 i A
WU E A HE— & TR 2P T, b 1 40 5 Tl G2 2023 Frih# =, AR/ B
Pk I KIES KA B T A AT G WAL, Sk A4 3 — 0 Al .

2. FEBA (600596.SH) : /7] FE LSS CHE AR H BN E ROEPD R4 AN A HUEE BRI R 0l o 3
A E E AN RAR GRS NEED IR FR. RERIN L. BRE BE) TR R e A LR L BE . A R E
HIA HURE BE 50 AW, JE BRERR B AR REM AR REAE IR DU R Z07 dh, ST s oK.

A 83k T RMMERH B4R TRHEERITIRIEHN
100% 70%
90% o
80% 0
70% 50%
60%
50% 40%
40%
30% 30%
20% 20%
10%
0% t—au M. A M 10%

N\ N N N N \S N\
N A N NS \ )

X5 A D ) ) S “ © 0% ¢
NN AN N N N S\ R\ A\ A\ 2R\ A\ AR\
13 13 13 v 13 v 14 13 14 13 v 14 13

2019/1 2020/1 2021/1 2022/1 2023/1 2024/1 2025/1 2026/1

—NigiEH —— MERER R — FIEER

HAFI: Wind, 15 # ISR HAHFIT: Wind, (5 @# B
A 85: Tl #EMAERAE (FT/M) 86:F HLEE DMC MR iNE (GT/Fi)
70000 r 70000 70000 r 40000
60000 I 60000 60000 - 35000
50000 ' 50000 50000 30000
40000 40000 40000 I 25000
30000 - 30000 80000 I igggg
20000 - 20000 20000 L 10000
10000 - 10000 10000 I 5000
0 ¢ . . . . . L o 0t . . . 0
N N N N N N N N N N N N N N
0\%\\ Q\QJ\\ s\«\\ 0&\\ Q(l"\\\ &ng\’\ Q(‘l’%\\ 0\%\\ 0'\%\\ Q\/\\\ Q\OJ\\ 6"\\\ @/{b\\ QWQJ\\
Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv Vv v Vv %
NETIE-A ToleE nEABHEEDMC-A BHlEEDMC
HAFI: Wind, 15 # ISR HHFI: Wind, 15 #HIEF

9. RA: RIEMFERITE W Hh Rk

AEEANBFREME BRI, RE. BB —8%. B _484. ST H5FH+1.1%. +0.8%. +00%-
+0.0% . R Wind 35, #ix£6 A 13H, EWRET SN 1804 ju/ili, 3 L+1.1%, FLL+3.4%; E KN BER
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— T A 4289 Ju/ili, AL +0.8%, [FLL+29.9%; WElR — 4% Hiim¥g 4 4186 o/, 3£ LL+0.0%, [F Lt+18.7%:;
= N &AL T 34 3300 Jo/ME, ¥4 EE+0.0%, [F]HL+11.9%.

B bRl BEA L B 2 Rk S, BEAEH O &R RS AIRATIRERIO A B ¥ =F i SUIE N A% KRG
AT EALER E bR RS, IneT 302 36 Jo/mil, AL b H-3.2%; ARG WA AE 352.0 3E o/, B H +0.0%. BEEE— %
FOB) 633.0 £Ju/ii, # 1 H+8.9%; Wz —%# (H[E FOB) 715.0 € u/Mli, B EH+1.9%. JRE (HE /N
¥i) 570.0 Lo/, ] EH+27.7%. HrhEAEE NAMr ZEHE: (ER>ESN . FREE NSMY 24 2050-2100
JCI R — i [F N Ai 22 24 450-500 s/ | SRR — 4% [F N Ah A 7 29 950-1000 Jo/il (3£ Joxf N R il Z L) 6.85
P .

RGN BIF LT B, A8 (2026-06-13)H 15 #2245 K AL T AR Z5 i A& R4 IR LL - J5-0.65%, 4 94.00
Mo o, BREFR MR EOR 96.87 £, IREE-1.17%; A HGRRZGM HIRER 91.63 £, HALK-0.79%; &
PR 7T S 24 A b T KA 85.45 55, FALL-0.30%; IR TR AR 105.48 £, FALL+0.43%. EH BT HELETFT S, #
MRS . 95% 5 H B FM i 3730y 27792 Jo/ml, # BJE DY Mk~ Bk 500 Jo/ml, ERIE 1.77%. 95% 5k 3=
WAL S 2.77-2.8 J3 7o/, #5352 5 mARA B, (st #62 % 2.75 oo/l 4, W11 FOB 4170-4190 5
JOIM; 97%JF K LR AE S % 2.85 J5 Ju/ili, #1 FOB 4240-4260 70/, #IFIT i S % . 200 TF3
A1% 5 H KGR B R 55 4 13800 Ju/ T Tk, #5101 FOB 1900-1920 3£ 70/ JF; 200 T3 629055 H- g /K 7 _Eifs
RS 17300 Jo/i, 9 1 FOB 2370-2390 36 70/M, 75, 7% H i i ki 77 b 42 £ 4 23500 Jo/ifi, S FAR
Wo MERIEGE, RS ZI T, B—EREVgERHMEERE, RRTRTT KR IEFEET, L
HERNRIE I, AT RIGE, TooRFFGURE R, ELHALBMOET, NHFEE AR NE, REEE, b
BNIFANOAE, BEmscmis Tk, ERBTHRR M, Mk BBk, &/ (2026.65-2026.6.11) Hfi i iii
Wk, A k. 95% AR IBE IFR T 3340 A 49000 Jo/n, A b JE DUA RS Lk 2000 Jo/mE, 5K
4.26%. 95% S AL B R Ak B AR A, A AR 0 5-5.1 G/, i E MR S 4.9 Fio/, HEL
FOB 7280-7300 & 7o/Mi, [E WA iy [ ifg4h i b /b & w58 2 % 5-5.1 o/ . 50% ¥ H 4k s BE 3 E i 2%
5.8-6.3 Jiyu/Mli, EARM A&, WEERIE, BN RRMVEREST T, b/ L] 8 EE, W
R R . NRRE, KRG, TR R RGN, SMRITHRERSE Tk, #0 T) HHRea7H.

ERZEHEEKRE, HGAXHRABBTRE. AAENEEETSERIET, B3 2 ERER Y
L, AR, TS EMIEE, BEASH (6 H 11 H) 3*15 A&7 81 2890 yo/ifi, 3*15 Rkt s #ir 3415
JU/Nl, PR A FARET . IR T B, RS R, RH E T, 3*15 Ak H % 2% 3550-
3900 yu/fi, HALKIEZHE, BB SRS B, > SR R SR, A O X ARE o BRI . B A )
BEFAEER, AEEHER T THam A 31.29%, K EAFK 0.74% . A EEHRERIE, #ME F R 55
BMBEEELR, FPXALZR W WA WU A k™ s 2R 8, 2 SIETWITF LR k. &
RAM: WM BERKSRVRAER, B XIS KRG %R, FEER: EPXEDbER Tt BR REIKX
BN AREEHERE, TOHRFEEE 6 H N AR L . RIBTRE 312218, | i EefE, it 6 A TAE 7 H Lk
AT R s P E S S S R IGR. BT B0 NEE NS R s A G R, BIRK S5 AL
W, TR, UREERAMES . BT TSRS, B FA, KEE P& 47 it
W, T B 2 AR A s T B B 1 4.

KA RXRZIABNERT, ERABMEIRL/DE TR &= 6 A 13 H, EHAKGFHIEN 4273 Jo/m,
JAREL+0.00%; Tk PR EL B4 2416 s/, FAFAEL-0.25% o W1 5RO 5T . A CBOT LK tRllicst 1 417.06
ForllCH, JHFALE-3.3%, fF [FA]HL-4.9%; CBOT KWLM 1117.56 3 43/ =\ H-, A LL-2.8%, AL +5.9%
1) EBK, ARFGERmRINE TN, #OFRALEE, @rfEadE, B ZbLick b, 2K R A E

T 95 [ 132 I3 2 J R e 5T 4 ORI
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FT 8, 68 T 3 70 B B P s ) TRI B L AR 58 1 52 5 P 0 e o RN Al [T 0 22 8 iR A3 o 757 SR 7 1 -
TRLIRIE DT, AEE TR T, YRR W AN BOIR S, B TR R AR B R B AR OK, S A
A5 KGN T Al H AT A A s e 2, 2RO T 2) K&, BENI7mm: A B A RS 7 o 4 A
Gokno FEPITM, ARALPXF AR, B2 KM R, D05 8 A S R SO0 T RS, HARE
F BT SO, SR R R . [ S A SEAR R, N 23 nseit kAT, W REIR I 1,
JREEBEN IS RSN . BEC 5, FESRK SR ERE R ) AR AL R B, LR YRR L. B
KA, EPUR IR GG G 8 b IR A, BENRS R GRS . HEEOR STt 2026 4 5 A #EIHKE 1179.11
JImg, [ ELiEb 15.28%, FRECIEKC 39.08% 0 oK T AN JE KT R R BEAAAE S S B AR 2 A T A%
GERZE, el RN R BB AN I R, RO 0 A O AR B BT BECR O BT R I R R AR
Ko TRLIRGE N, AR IR R S A H RN 2%, GRS LRI AN N, BRI EE AL . W) ITAL
RYAEFF L H T ORI 2%, BT R AR, EHEA Y ROGE . BUEAM BN KEEER 244
JImE, SRR 10 0, A R IN 20 73, B = AR [ EESE I 36 30

FRAF:

1. F¥EFE (000902.82) : A" NENBERIEE LM, FAFE &I mK R LE 800 /7 Wi 4 7™ [t
JIF0 320 JI AR S AL BE R ek B ), RIS IC B R . A RE . BRIIRHT . AR 5. A ] B — L AR 3
HAC 180 JI iR —Fi - Re A S — . EE LR UM EAT, A R RESIR RREETT . B AT B AR
FarE BAT . A RO e AN P A S 20T, W SR IESh AR AR A IRATIRE BEAN SR EAT R . 2 mAE AT
Wtk A E G T FATHIEA e, Ktk — D% 2t T2 G AR A 8 37 KT R &KV I Rrskde 7. A F
Figr BB SR, MRANHEE . AR BR SaEA S, RN RGBT AREIS, S RED T
Pt RFEA ORI BT Sem dy o BEE B A MTHUH . & RE B H ) T8 1A 7 b ek Bk — Sl A
B2, AR B SR a AL . TG RE B T2Y @5 e e e~ 74 40 /I f A A FsKk, mpA
A1) 600-700 JC o AR TE R+IRB IR 55, KBS F T . A RIREATEMT I, IRPRE AR 55, 7 REYT
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= Wk
Ip et iz

Ik Eh AR

PEAFIATRE, RIGRSRMIETE, ST A BOY B, R s DO SR 1 T8 B R R, Bt 8 vh &5
Ruiht T 595 AL .

BREW: XASLARK AR THERBM A 165 7370/, FIRLRET A, A8 oA sl H
DOZE R IR . BRAsT T, I IE BT R IEAE K. BRIR T T DX 5 WIS, A R0 A% B A K, TR R IR
ks A _EBKAE BRI AR XTI o BRI 3, AFEK AR AT M IT TARE AT A TS M. SZORAE A A% 2k K IR R I
VRS2, A8 PR R R () ok A 7= D B, 8 ek PR B AR = 48 . B st eh T R SR TR B
3R B KT SR AT o R R M B T BN 78 /2 o 75 SR, A 75 R R B BHKIK . 6 At RIKF B
MRl RS, Tkl BRI T wrie—P vk, 2 AT A v, B R Rk k. 4k 5
J7 T BB AT AR AT FSCHE, (ELE LIS b P R B R A AR o TR R TR BRI PR SZBERRAIG, SERR R B 2 e
JLo

MRAR:

WAEHEHE (002601.52) : 1) AFZE KA RSk, o E ek st o s Bk, £ JL+4F
MR, HuARCHASLERRE 151 JI, MREMBUNENE —. &=, PR B OHm . A 78
N EARE . RIRSIERE, BRI TR R E s A WS 5T L 3, AR R e A A &
S TATNAF K. Kok, BEEAT AP AW Sk TZEARAW e, AT RAEELE P BK, #
PRRA T . 2) BRI AT Fada Ak B, R T A AR E I A T LT R R IR . AEkifkl. R 1T R
RIE, AR TRAgER RGBS . Kk, HEENBEAEZRDE TR THARMKE, %A
AT\ 7R BRI . 65K A 7 S5 BS80S e A A 3547 REAR FR A R s 76 S8 S A R /8 41 56 1
RIS 3 E EE Y 5K 3) RFT— IR = b, FRozdn R vl Brdp el &4k . B~k AT S8 fE =k FE Rl & R B .
FEAE PR 0B I R R PR B Rk T A Bl R k1) B B SR MR, RIS B AR RERE I BRER. ZRIR. A&
T ATk R A T e IE SO MR A7, SEIRSE A A PR AR IR AR . AT SR TR R R R . R TR
JB EREHE S AT, S Rk . BRI RL . LA L IEARAR S, IRAT T
RKBEEFIE 7= e AW, 2 54 BT (K A K .

133 AMNBENEIEH 34K EAMEERFILEES
—_— ik QI E SRR ik A R AR 2R — kO Bl ——kabHhFILE
100.0% 100.0%
80.0% 80.0%
60.0%
60.0%
40.0%
40.0%
20.0%
20.0% 0.0%
0.0% ! : . . . . . N K\ RS AN N N BN K
2014/1 2016/1 2018/ 2020/1 2022/1 2024/1 2026/1 N S S SR
FHEFENE: Wind, S HHIFS HHEHIT: Wind, RIS

5 55 L R 1 1E 302 A I G ST AR sk A A
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ri ik 3¢ Mk
.ﬁﬁ%ﬁmﬁ

AT AR
135 AN EMNE (TR & 136: 8K 457 ik (/M)
REGERONNE ——ah (BLE) — 55 (TIO2>46%)
A7 (TiIO2>46%) 3000
25000 2500
20000 2000
oo V\M\-’ 1900
10000 1000
5000 500
PR, VU Vg N—
0 ; . . . . o | . . . . . .
2014/1 2016/1 20181 2020/1 20221 2024/1 2026/1 2014/2 2016/2 2018/2 2020/2 2022/2 2024/2 2026/2
HHAET: Wind, 5 BRI HHEFE: Wind,  FfEEEFHIES

14, etE¥Rl: A BOPP B T B

7§ BOPP MM A BREL T k. A< [E 14 BOPP T8y 11340.0 Jo/Mli, ¥KEL-0.35%. & pi J&L ith £ 4% 52
Nk REMRCEM RS NIE Bk, SRR SRR . N TR A, A AT TR, REREAL, 1T R
DRI TR EAGE— RPNF R, BT TN, TRERE, &R H i AN Eg R, K &K
BATIRIICRE, TFRIERESHAEL, 500 B8 Bk

A& PBAT #ii& TBk. A PBAT izt 11675.0 jo/Mi, ¥FLL-0.64%. J5RJ71H, BDO 1iiziE # K
17, PTA il g, Joklum A . gERE, wigIl Segbs 72848, 1T EAAA IR, ool 15K
JEo TR, AR RE MR, RN AT AETIEE. BAKE, PBAT Wil Mt My ERGFE B4 3, AT
TERESFHR, MAARAIRE Y, W PBAT E MUSAS A% {* FF/E 10800-12300 Ji/Iii .

FRAR:

1. & KB (600143.SH) : A rZeAIEEE, PIFEMIERL . FEF B RSk, BE 2024 K, A A AN
PRI RSt 319.5 J L W] AR RL (PBAT/PBS/PLA %5) 7P fedrit 33 i, Aw] [H 1993 4 JF4h M H
eI RMT L, BEE R IREATI DU . CDLEBARKR” R, ARG St BER R R, 4
AT E Y ANAE =R 47 il RTPRAR MRS TH, AR FAE 2001 UG A=, H AT §8 PBAT. PLA. PBS % £ %
PR K 2= RACRFI P e A FTR 5 33 IS AR AR YE R RE . AR QIRHE G E A0S ook R
PR R B S, RGO L 2R 8cch TR, s AR E, s s . Kt 5
B AEE T+ T 2 RRE E A XU RS, A E EHER PP AT ABS (5 HIAL & FR = i, SEBL™ St 22 Ak S5 4
JIRNERN G TR TE . AR IR I8 B R0 A R 15 102 J5 45 2 W 1) B O 7 A

2. &P (300829.52) : FLBRATI Rk, Al BEARIERIT EL ST FATIEE . AR 2 PR K7L B &
FAmA S A=A, 32 R IR AR P AR AR A = R G R LR LR 3R K FLERIR 845, P A A A3k
90 ZAE FAMIX . AT H AT R & F 7 18.3 J5 WEFLER J AT A7 i AR RE ), I BRI ¥ 7.5 7 W/ AR 2R ALK
TiH. 6 Wi PBAT WiH, 583 8k i — & 4bAi & .

3. EBBAT (002768S2) : ~FLIEMEERHESR, B hRERD TEAEMEL AR, Jelib k. =
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. PSS

CHINA SECURITIES

Pl

D RBEEIE . A F T 2021 FFF G AT PRAR SERMASU, © I K S PLA. PBAT. PBS. # M JEM
WURLLE NI 22 A A ml B SRE . H R 5 3 ] BRSO e CL 2 T 2021 4F FR4EED™, i e
RO, . BREEER.

@& 137: A8 PBAT g 5=

—IRPEART L R AR 2 AU

138:Z& @ BOPP-18 p &AL R Bk (FT/mh)

20000 6000 16000 7000
14000
15000 5000 6000
4000 12000 5000
10000 3000 10000 4000
8000
5000 iggg “000 3000
; 4000 2000
©CQ2NVOINDODYND©D N 0 2000 1000
N NDdoonodTITIFTdwowmwod o
g3 838888y s 0 0
SRSNINSNANTSNRNNGA 2016/8 2018/8 2020/8 2022/8 2024/8
[ 2 PBAT-BDO-AA-PTA() PBAT [ (V2 BOPPE-PP (1) BOPP-18y
HHHRI: FIIEFE, FEERES HH KW FIEFE, PEERES
[ 139:4 /& PC/ABS M8 EL TR (FT/M) 140:% & LDPE {fy i IFLE TR (FT/ME)
50000 16000
45000 14000
40000 15000
35000
25000 8000
20000 6000
15000 4000
10000
5000 2000
0 , . . . 0 . . . .
2016/8  2018/8 2020/8 2022/8 2024/8 2016/8 2018/8 2020/8 20228 2024/8
pPCiEE ABS PC/ABS HDPE;T#2 LDPEfEZR

HHHIR: G F, FIEE R

BHHIR: G F, PG

T 5 B B2 IE SO S R A BT 5%

AN o
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. PSS

CHINA SECURITIES

Ik Eh AR

X B E

AF (6 H8H-6 A 12 H) , HAATIT LI +15%, MR EIFE

B 14%. BEANHIH %

FATN 2% BE, HAd swWLEEE+0.6%, SWIL2EH]H+2.1%, SWAL2EA4E-1.0%, SW ER+1.3%, SW

BE-1.2% .
B 141: B B FHTIERERE Lk

142: ZEBAARTI R FiTl S L7k

— Wk T LIRS HE
6000
5000
4000
3000

2000

NN N
AR R
iy
‘19‘1/‘1/‘19‘19‘19

10000

8000

6000

4000

2000

— e F R A —— L H %

ko

)
| F

*w

Ml

4 4

0
N

o
N
P

) 45 q§ C§\ O
d\ SN
PR P P

P D

HHHN: Wind, 1 EE1IES

A B IRE AT A ® N A AL P E PR BEHENR . ZRE .

BN Wind,  FF RS

AREOG; BRIEERT AN N 53

Jiv BIHRHE Bt EERSDl. R s AR HBFRERR ARy MR 6 18Ik B R .
Wik, AEKRE.
* 4: & Bk ExEERAY AR
Bk B H T RAg BEAH  HWKBIBEO) BB ARG BEAH AKBKIE©)
1 603823.5H HAETE 45.21% 1 002096.52 5% -24.40%
2 600500.SH L bR 39.12% 2 603601.SH PR -18.02%
3 300481.52 THEBH 2R 21.42% 3 600688.5H EgA -16.62%
4 002407.8Z E2 T2 19.49% 4 000159.8Z I R il -15.14%
5 300576.5Z BREE 19.21% 5 002395.87 MG -15.05%
HAFHIE: Wind, 715 FHIER
*® 5. FRBFRERH MR
AR5 JB 3R 2R AV 8T A(%) 2 PR TR BT RRAEE
002361.5Z & B AR 35.28% 24.75% 10.53%
300721.52 ey e 20.65% 11.61% 9.03%
603330.SH RIEHTH 20.19% 3.48% 16.70%
300221.87 AR 19.77% 7.57% 12.19%
600367.SH LRI 19.64% 11.75% 7.89%
300576.52 YN 18.57% 8.34% 10.23%

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

Rt T

300537.82

JAER R

17.25%

8.13%

Ik Eh AR

9.12%

002407.82

E2 €2

17.05%

10.46%

6.60%

300285.82

R

16.77%

6.88%

9.89%

300196.82

Kl

16.73%

9.02%

7.71%

HATHNT: Wind, P15 B BHIES

T @i E—

A EEfE
HEHTE
EES (A S G S 2.3 S 0T R 3809 5559 4909 5457 543 -433%
R () HEH-ELE THER-108 R T 10621 0521 10624 7824 6344 675%
i
PET PET-PTA-"MEG PET-0855'PTA-0.335"MEG e 1212 1360 1208 495 143.8%
e 598 FIA “MEG S 0053 PTA 0.235°MEE R 1212 185 1 1300 148%
IEEPOYTER $REPOY-PTA-MEG REPOY-0.8557PTA-0 335" WEG-1250 e 12 135 358 a 6112.8%
HEFDYIRT, ECFDY FTA *MEG SEFDY D.B35°FTA 0.335°M R 152 183 358 (50) 23.2%
FEDTYERRE FRROTY-PTA-MEG SHERDTY-0855*PTA-0 335 MEG I 362 385 58 400 139.3%
SR 6550 7050 5 5700 aas0 421
5 m 13930 35300 15455 123 7S 1505
USRS 10306 2% 480,32 SR 6339 6339 6245 5208 3807 36.8%
# $HIYEEEL- 1 AMEIRE-0.6° 325NN/, 32 ] 38143 38123 36008 37908 37494 19%
&0 PTMEG-HEMOI #5208 PTMEG-0.2"EMDI 11800 15300 14960 13250 11060 19.9%
st L -l TREAIREF- 093701 6523 6923 5965 a3 sa1a 23.0%
PUA-1LB6" (11°LF0.71 s 3545 3316 6111 5976 Taa0 216.3%
PAA-1 86¢ (04225~ 0.71FER) 0SS BRE R 2067 4056 5610 52 250 63.0%
R
BAMDI 2 BAMOIEIE- - BAMDI-0 780,04 EE-0 3 s 7515 7978 8827 7660 oo 125% -225%
SMDINE DI T HE SEMDI 0.78°FE: 0.2 0.2 WE 11858 12900 14312 12712 11533 126% 0.2%
O TOI-FE-HE TOI-0624 5511 el s 9407 9346 9987 12083 76 A7.3% 7%
TREKERE TR YA RN 0TS RAS 595 707 632 2] 73 5% 3%
PEBE TR ST 7SR (155 (183} 2w 1579 335
FRZAHE HEZE T HEZAEOTE LS 218 2450 241 2587 2185
SRR R T AT 1A 510 1819 3397 839
TRUE TRU-BEMDI- TRU-D.31 REMDI-0.58 B2 26063 26407 25041 24916 28022
PIVEGTE PIMEG-H PIMEG-1.36*500 2692 2707 2110 3217 2348
< EDO-EA-FE 800-1 PWR-2TE 2218 2388 2003 2405 ER
&tk
I Era T IRl 33 108 92 215 86 23 219.7%
REE - a7 33CE 3645 3450 4662 4205 3% 1.0%
EUNE sl il il 7177337 2761 2575 3080 3284 % 5%
D2 PY-ElE -EEia 70 339 286 214 7% 3365
PTAME PTA-PX PTA D66 PHL 2 1454 1430 981 wsn 253% 107%
Z#- Bl Z4-ETtE 2 177 194 60 199 203.4% RO
ZH-TARAE ZR-ZE THE-13 (7457 323 3300 3534 2145 a16% 64.8%
T -1 2T 1997 648 943 1269 e 257
HDFE-Z% 1225 1044 650 2455 B 735%
893 674 379 941 661% 617
1264 169 2802 1278 TN 108.1%
ET 3582 3985 sl 9% 182%
PP 1060 20a ] 1180 -100.0%
R R, - 1,054 A1 0.5 R 5 (114] 174y #27 295 160.8%
- PR 0TETE : 1535 760 7823 2390 226.0%
IR R PRI TARE T M O.6T IR D6NE T RE TR 8 24 168 260 “164.6%
Tl T_a-ca T 5087 6340 013 4474 1014%
3] < WE 1797 1990 043 1414 115.2%
L AR T 1373 1380 82 565 55.0%
MTEE D.64°C4 D366 R 1206 1232 2187 s a7.9%
ETH-062" T 1339 240 3460 2438 41.9%
R 1982 750 2654 037 126%
] L] i 81a 1600 098 iar 461%
1 FPIE-L. R 11563 1562 6230 425 28238 50.1%
R32-1.8 ~FIEH-0 859 i aizas 21263 48359 ara13 469 28%
Z.7-0.2" i 15160 43160 0120 29880 23214 36%
5. 45-0.86° HF R 41630 21630 41268 9628 2aria 0%
PVDF-RIA20 FYDF-1.6741.07°R1A20 T 6303 6303 202 2303 6393 00
PTFERZZ PTFE 1822 10600 0600 18500 14100 (22600 146.5%
BFBAT-HF 6F-0.26 BEBAT-24HF 59020 63520 51000 62600 10641 454.6%
TALELE T2 SHF R 8180 8180 8220 a0a0 7150 ao% 5% 1% 14.4%
—EE- Ll Si42-023 L T 1264 1260 1255 3% 1367 00 0% 2.5 -78%
HIELOMC-TllEL SHULDMC.0.5 Tkt T 10080 10080 10260 9520 5630 00% -18% 5:9% 50.7%.
fre SEL R g EERE-0.97 - 4345 T 5055 5045 5036 1948 4391 % 025% 2% 181%
wing 1668 1738 550 205 a8 2% 1006%
wind 1975 1032 1571 w4 CH s 2240.8%
605 w2 a8 449 6 |
122 1273 1124 o7 MT% |
(602) (3871 @17 124 ss6%
905 1008 1230 1180 10.0%
- 2966 3001 20 2232 34%
R A8 1574 a7 1934 1331 )
DMF- 1"ER-035 At 505 623 1994 672 15.0%
FR0EE 201 795 962 1004 1%
e ZiIEE 13 EH 24K 1154 e 1488, 1784 4% |
Ak EHE TR 220G HEA500+0.1) 635 568 494 53% 5
e 7HE 27w 1539} a1 642 760.6% 2075% 11375
PUC-1 440,857 e 322 276 443 497 236 | -2T8% 67.5% 381%
5 o 1281 959 sa5 20 376 e T a9 P
] L i 2434 2a3e 287 a0 si2a 0% 2% -1b.3% 2%
12N | 2R 0.3 - 035 b 393 367 05 a7 314 7o 05w 5% 25.2%
-1 50 48 S5 B o 314 325 361 % 0 ‘f 4% 157% 258% 47 7%
BDO0-1. 27227 Tk 1731 751 2285 1665 2221 P 2025 39% -388%
it T Ll 0T ] oot 795 962 wo4 1% | 28 165% 19.5%
T -2 1 REHC-0 43R0 3 2T TR (2028 1215 129 s -670% 0 107,00 ~1476.0% 1497 6%
L 1.9 045 5NE 015 Ak T (2471 (1586) 5 2931 169 55.8% T29% T428% 1562.6%
i - R 12 F -0 35 -0 S RALE Fm 566 533 19 580 540 265 ET 21% 5%
i B AT HiT— - | B0 TR0, 3 S T (2028 (as) 080} 120 5 57.0% 107.0% TGO -197.6%
W AT i R, L1 ST 045 IR 015" R R (2471 1566] 1429) 2231 162 55 5% o 15626%
R B2 R T 8060 7352 6544 454 3751 B 11455
b T R 14 WE 16224 14583 13363 9355 5686 1455
PERT S B2 T 2432 2524 2730 2857 014 -316%
B TiE SR TAE I 075 Th—E A 2T QAR T 06 [ 0 05 o4 i
e BEBEIAT-0.95 B 0 25 R B 06 03 0s s ar
- P ST - A 1 3275 2R AT N0 35 1 420 744 5300 1841 216 5% o.9% T6T% 80.7%

HHAN: Wind,  FIEEFE, PR
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Ik Eh AR

RS 53 7

(D JE ks EATECNATHIUN: S5 A% 5 PR BUa 28 FFE 55 m ORI Hap sh R, TR i ks K e 35 3h
I, HE AW W L BN A AN ZE A0 BRI AR s 1, AT S M S A bR B D A B R g

() ATMkZEF IR AR E PRI S Ak THCE WU H A%, AT BEiG s 2™ dhAR bR ™ e J St R, 3k T o il
AL ZESr, Il A A ] 5

(3) ZEMATFUE), BT TAT: AW T WD SIRZ k)™, SEREFEHRKE R, &
TF AT AT REFEMAAT L™ i 75 5K
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Ip et iz

Ik Eh AR

SHmE P

WM S BRI 00 A T Ak T &EERAY T & 2 b7 il

EEREA T L, HARIRKEEEEHN . 4 F40 T E %, 954 T A7k
KL . WARIRT PEIIUESF . HRONE AT 5T . 2024 4 IRAFIE J I #R &BT M ‘& 5 1 40
Mrififk TATI S DU 4, 2025 F3R1FUE S0 R & T & fe Ak o0 Hiififk TATL 350044 .
3L

FALRER B Ak THBAA TN, 358 K2 TR S T A TR+ SE AL 5Ok %
Pt amh TR . WATIRT P EE SR SR ANES TR, 2026 SN AN (S B4 IE 5
IR e A eI S A I BN, BF 78 sk R4 i AR, WAL . BT, &R .
B FEETT I . 2024 5 IRAFUE F 4R &M & e A Al AL TAT L3S DU 44 CHTBA
ORI, 2025 4 RAFIE F ) 4R &FT M & et A BT A6 AT L350 44 CH BAAZ 0 Bk
DR

FEEEAH

REVEAL TATIC 52, JEERSEARL B S TREm -+, 2020 4F FF4A M FiE S i 7T, 1
EBIFIEIESS R ST POEUE S 7T - SR BNES WE 5 RT, BT fEHIBA7E 2024, 2025 4F
SRR T3 I O W & B A A 2B DY 44 o

RF

FACREVR B A THIBA AT, [RIGE R 2 L5 . RS AL, 2026 AFANA 5 & #
TEFR A RRIR AL TN, 32 B4 T A0 A A/ SO 28 RH 4 A 22 R 1 43 B 7 45
ST E S ERER o

B R

FAL R KA TR 80, & TR MR 5 TS @ mMe s 1,
2N REFES AL G R T EEGIE 5 B3 RT « ARONIESE SR BT, M H
FERAL TATVLAF 7T, FEK AR 5. M EBIZ . T/Eh L.

BR R 37

P BT T A AL RE IR AL T BN 3 AT I o T AR K 224k T %4 R i+, 2026 450 A
HE R ARUE S A REVR S A BN, 3 B4 5t S 2 M/ AR Ak L 5B it A IR 3 1 4 4k
SRR, HADRL A ST AR A AR SR DT 1A
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= Wk
Ip et iz

TSRS

T 4% 35t B
R VPR AR PP i
T B O TP iR R AT H G 6 SEN AESHERE 15 % LAE
AN H WA T353R, thENRSG KA H G 6 4 Hh¥r AR IR 5%—15%
HW AR (BT %D F% RIS & ZE VPR i FH Sk -5%—5% 2 [H]
ARE MR Bk R A . A T AR Ve FF HER S 5% —15%
300 FRHE A HEAE; =R 145 DL =M pleda kit S ARSI 15 % LA
T DUE AR R o deitE ;s SR T3 DLbR BT AT FEFEKIE 109%0L L
500 fHAECAHEE g | b - 10-10%.2 o]

B R PN] AR BRI 10% LA
4 ¥rVm A EA

AR B A WIMESL AN (D) DUIIRNLASEE . TAb s IR 50772, A SESRIE R, 057, b BAMR S, 45084
AR =J7 KRR B . (L1 ANTEE, AE, R SR AR S ) B WL Ol = i L e SRl A e 32 o
SRR

A A E SO R A R A 7] /B E B AL (BURGFR “spEB ) HifF, i sh AR BHER B R AR 8 e 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

AR AR B o IR AR A BT A [FIR R VA A, AN R i S A AR T A S s 1

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 RIS 07 07 0 5 P S A AR B T ] N B Sk BRI R A i AR AR S o AR T 5 1HIE 25 B A i L R A iR
FERASR I A T E AL TR A T R PO 2 2 B TR SE B BE A5, T DM BEAR AR 3 P RE R A 2R AR b RS S bRt Biliat. &
HEBAK I ARAEAS TS BT & A 000 B 9 B R AL 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 BRSO Z A B SRR BT QR HEAR, IR DM R S B Al 0 B Bk o i e R S AR I BT B
PRI SRR T .

FEFAE I N HUE SOV VSR Y, 3 B AT RERE A 52 2 A i Th T A R B LAt = 4as , BT RefEd 25 12 ML A
A B R AN AR i b T A WP B S By HSR S BRARAT - i 225 T 5 ) el HAD e I 55 o ARty RS TR, SeRsR
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

FIRE N PEERTE . REFERFEBRVFT, AEFHHIR/EAN NG UAERIEREE R . B &) RAES ] AR S 4 iE
A, TG ARE P EE IR BRI . D ABSLSER G AE Gl IR, SHIEG | A S e ety . R
f, EHLIA.

FIEERIESHRE R FiEEE (ERR
e[ L %I it

TR X SPEAT 16 5B 1 B 18 I ARHT I A P 528 5T A FH DX AR b = MR —BESE RIS 2 118
2 b5 2103 % VAL M e 0 35 B

Mif: (86100 56135088 Hif:  (8621) 6882-1600 Hifi:  (86755) 8252-1369 Hifi:  (852) 3465-5600
BARN: ZERLTE PR S BARA: W PR A UL

ME4 . lizhiyao@csc.com.cn ME#6: wenggifan@csc.com.cn HE4F: caoying@csc.com.cn ME4E: charleneliu@csci.hk




