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2026 407 A 19 8

W HH(ER)

MM T R L3k T4 R IR AL
XA +Al T KK AR
—— A A T R

N B
PEF TR : F143 S0350521080009
dongbj@ghzg.com.cn
PEF TR : #HmzE  S0350524090008
yanglr@ghzg.com.cn
R —FAY
AT 300
41% ¢
33% F
24% F
16% |
8% F
2)0;5/07/27 2025/I1O/19 2026/I01/17 2026/I04/77 2026/IO7/76
AT A8 3t & 2L 2026/07/17
F &) 1™ 3M 12M
Ak -15.6% “171% 12.6%
% 300 -8.2% -4.2% 12.3%
A8 KR

(A mbte TAT Qb B4R : o AUBR . BRER — A4S Lk,
AFLRLTRAZREAP+Al K KA (HHF)
R I*Em3%, HWR) —2026-06-23
(A TATRRR: 4 ATENLT R 0333
R—F4F 2 TR A& XA B+AL K KA B
(e HE) A1 *Em%, HEE) ——
2026-05-24

(RN TIT R EH R REAHRTBEL, L
I EHEEL GEF) AL I E05%, W
%) —2026-05-12

(A afe TAT R B4R : A RMASE 3 e AL T St
2 F), KEBIMOL ik iR B—F4F 2Rk
IRAZKAMAI G REKAY GF) *ArftT
*EM0IR, M) ——2026-04-19

(AR TAT L AR Rib A S{2iaiT, Xizk
ML T R ek iR H—F AT AR TR N & KA
B+ALE X KA (5 *Aafe1*Em%, F
K&, HmR) —2026-03-23

B 202647 A 16 B, BT EAMHHA 109.06, # 2026 F7 A
9 H _L# 2.55.

B OFER

BAAL, 4 A, FRFRPNT BHIRHNTOR (BT Aotz
SN FEAZDE)Y , REEXEANKEEE, BHBREEZHHAEE
5z, AR B HEE, L BRRLELF, “TEA” ¥4 2030
a5 He A 3% E 3 2005 T 65% A £, dE G AR & EL ik 25%, dEENIE
B BIHEEERE,

MAEREEAE, PERIRFL LR AL ERYCLEFTHER, £
KbV T Z2HENT LGRAMG LGN R, BB, stTFR,oELRTHR
T, MAEFRGEH, IRPHLOFTAUEALHERA, HEFE
EXKE, RHKEETHORABZALESTELLITE, A2ELHRA
Fop B TAT b = G 17 K K%, JF 3309 B s HE 2T Ak 52 I 45
PEALIALRALAAGTOERETENNELREST, —B Kks,
AERBRALLAHALR, FTHLLHAREFERBRA, LITh
WA B RIS E LI HEMET; BN, BAROATRETETA
bk =, L TARG R 2R B R A AR

Hb, &AMKA, LWIHANFRKE, AHL2RELRALZKREH, ALF
AR A ERKAL, ALIHESZI R, FR9® ERFRAE RGL
REE, BAKLIASLHBEFGE S, it, B ELXEFK, A, #
LZEFTORT A

(1) H1EIR%): HAeooFRHt

1) BieT: £&le#d, 2HLIT, RERRF

2) matie: B ek, LEAF, REGK, PEEL, PEHGH,
¥ E &k

3) RAHB: 7 elg, g s

[E W& AT 5T

RELICEEESE VTS S
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msia  SEALAND SECURITIES

TEF AT AR

4) e =R, =RER. HiEF, EORLE

5) K% WARL, AIRLE, XAER, AREY. LLRA, %
L NELES

6) 47HE: HHEAy. BATEIR. RSB E

(2) BR3: BARNEND, B> RES

1) PTA/A K2 RS, WMERDHF

2) BB+ LRER, HeRHE

3) BN AN, PRI ARBEE. BN, AR, THAHT
M. REAEF

4) T dbrr: S

5) thm: WRMAILF

6) debh: ArTA. BEENHF

7) AF, BRAR: Aok, @G, HILEHF

8) Kkak: AAEAF

9) AL Z AT

10) &A% (PVC Aok sk) : F £LF

1) agefte: FEAE, SHMNL. PRAR. ARIHF

(3) FRIEh: KAFRELKHE

1) MRAFM+SOFC LiF: Ry RIRMAY . XAy, 77 FRA .
ZHRERF

2) FAF+RA K B FFA. ARMAF

3) BEAEE sk NEMA. XAER. R, EARY. =EER,
LAA, FERER. HFEF NRASHS

4) ELR AT Az, ZrARF

5) PCB: FR%&H. AMAHF

i g 3% B SUB S A A
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TEF AT AR

6) #1AF: By, ZEB. Kl E
7) RME: JTHAREKR. HEH, tahIHF
8) AEMT A : MEAE. MBFM. MFAL. PEAR, BeE

9) }ffb SAMH kst PEEK-2 ZAAH. by, BEEy. 2R
W, RIGF-R R M

10) RAM##F: BERAHF

11) sRER42: HHARNE

12) Beuifiimdl: #FHfom. &@RFL, HBEAED, LFEME

13) oAty kBtdh, WRKEY

%ﬁ:Q%Nﬁ%WU%%ﬁ%*%%%i%mk@%%,M&ﬁm%

MEANIE LG KGR A, BT L EATEMEES. AEE T BN

#&3mk A, #% Wind, 2025 J’%/‘/%%ﬂl‘#&& 2 2K LA S . &M

KA, RIS “Hmp” LR 4% E KG3E s, SOFC K EAE
e bk, BRAZ RN Al R KR T TR, T2 2028

FH B E oI A R 34.09 ek, Horbiplik B] 32%, HHEIE,

B XKw@rA, RABRBRA KP4, RAMBXETH

Al BARBBERE, BRIEmTrXZ L3t S HaEN0E K, #mtik

ERAAIIRET EHEK, RABRKRRNBRAEBERE AMERAIINR,

Wik B4 R AR AR K AR, T&%&Kik%&ﬁ,%%ﬁ&@

/i—‘?-,.ﬁ\ HAUAE | }ffb/%é/]lﬁ? i;}t‘ﬂ;‘;}’\o RS BARG
1)emHAEH: Exil. ZEHE. Z£B10F;

2)& ik LE2AFE,

A A A M RE: 2 AR, EARMAF;

NHFMR: BB #HFIR. REER. Ky, \MLEEF,

Al X/ RAIF RS, BHFFEIHXKE

Al %R 7 A8, BE A RSTRFHRRRERRER. FFHH44
ALREE, TET A FERE5, FFhMARREZXRR T,

BARAEFAEHRG T EFE—F o, FFHRMA L 25 F &M

B GEAMEHF TR, LK, BETRFER, €F K, BERRK,
CMP # ik At WA Fert ) R FEMH. P, FFHRILAH

1

F oL 3B IE LG R R E

&Y

Za

3
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SHMAEEFE2HBK, BEBRREREE, AZA A B KRR
WEHERKKEEHRKR o B BARE:

NAZI R : MALIM . SR A, ;g kokw., L&, 3%
WA, BKEK. FEEL. "RAFH. KIHH. AT, ABH
M. T EMH. BRI

2)‘—“:]74%%4&5)"";2 %Zé%%\ ‘:FE;E’E‘U\ ﬁafﬁ%*ﬂ'\ %%ﬁ,}.;}i\ /Lﬂka’fﬁi\

T AR ZAEKAFE: BBFAR, Ao R, EWA, I8 A
AREAAR: PR, RAEHMH AEFR: HALE,; #E AR
HEEAE, TERKEAR: &K AA,. AR . EHA

AR : FiE AT, BAEACF;
5)CMP Jeskif et ki : MMM, & RAHE;

6) AT Fert: L F T, AAHMA ., EEAH, o], BEHH. R
ety (&) %

Al H#HE &R AEMHELR, HMH2PCBAZMKRIA, PCB 2 LA
PERRTH

FpHl ek (PCB) RE-F - Rty ke T LBEME, HEH “BF 7%
ZH&” Al R EEZRGHEY, FikE, EFARHHKERRA T LR
WL RHGER, KHsh PCB XK, S5 PCBAHERA
ARKEER, PCB Z it XMAGIE LKA LM AR BT HRFE
B, W RAREY

NEFHEE: FRER. AMAE. PRER, 244, REELT. B
FHAM XL KRB F

)RR A, EERS . P AR

NETBRHAY: YREL, PHAR, RioAHE;

A)eEflty: BRIBATH . A, BEMHF

Al R %% 1 MLCC 24k E KA 2 %3, 383 MLCC 47L& R EAT

A& MLCC THBAf R AR eE, HERNGLEAARAR, J 20y
AT & F R ‘?E%%é‘ﬂ%vﬁuﬁé%m%, Hik, MLCC X#ARA “&-F T
bR A7 ARYE F B F AT kWA, A ] 2027 F, 23 MLCC

T AR 2] 1180 12T, 2024-2027CAGR i 2| 5.46%; 23 MLCC
FRKEWik 58,312 127, 2024-2027CAGR i %] 3.36%. MLCC & A&

F 4ol B B LB o B3 4
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TEF AT AR

EEHMELAA. AeR, b, @RMH. ATRA, ITERE A
A B0 B BATEY

1)MLCC #]i&: R&EZ A, Z3mERH. KECTF;
2)MLCC Eadpk: BEMH. WL, & E2HHF,
HUEFHRRAI ZANEF D, AZIMAF I THIAH A

BETEAKFTHREEETHRAEANZENE 2, RAZMALA L
WEERHO, TR LEEARATIRAE, 5G. WM FH X > kK ek
Ao Al B9i S BURE AR LR H AR ZIBAR, Al ke E K
PR TR, MAXITAAFHRALCE. KEAFRE,
OLED % t4t#. OCA BN ZAIN, B6TF£AHEFLL,
B RE KR, AR

1)OLED ##t: E4bw, BkfE, FiEm. BENA. HMEERE,
2)OCA fic: it %%

JVAFH: HIFAH., WEHM., AMAHHE. KA, =A% %F;
AR BEERL . =AHEF,

BMMRE ST S @B K.

B A fE ESRIZ

# Wind, &£ A& (7 A 17 B), Brent A= WTI 1 5¢ 44 2 51IL T 88.26
Fo 82.47 £ UIA®, JIRL L3k 17.34%4= 15.33%

B EEARN RS

A8 (20267 A 10 B-7 A 17 B) B ARH KR A A HRET HM4E B3
L. PAAREHRERR G, A, ETERYVAS, RALIERY;, T
JHFIRA, ARRRES, THAKABKE, MNEBEERAM, LHER
135, MR EmTHRNENREAZS AR, RABRTHTHN®E KRB
L. ERARZERREHBLABERRGE S AD, RARLIEH BEGR,
UHNEMAE R, BRNARRBRAR, LHoE5mdF, BRALE DR
Kig LRGN, THTHEREREE, RFANEERKBER, THIHNCT
WX ERS, HERRECAS. FBARS MDIFTHM# Lk, AT %
T SABTAIAF B ALy, WHBAREAR Y . KAMEEREAE,
BARE R LEA; AP & KEIAT B8 LA KBS, Bk
AEEMIZ5, EmRFmA AR &A%, WHRARKTELTR—; FHAIK
MR RALLE R, TIHAKSE ST EFREK.

o R E S ST KA
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TEF AT AR

B R ERIE

[77 %] #6150, 7 A 17 B, % MDI fird& 19100 T/, 3Ktk
7 71 10 B34 350 /ek; 7 A 17 B, R4 MDIfivds 17200 i+, 3F
¥6 7 A 10 H3EA2 600 /ot

AR EARS MDI FHFRERWE %, LIRMAETLE KBI, X
ﬂlf%%ﬁ%ﬁ#? TP BRAMIREF . WA K. AFEITREST
A HeE K EAREATIE, POORRAER T A BEEIT LR E K
%, &D%/&o

ABFEA%LMDI T E M., TPUF L AEZF Sk BK. XHTL
FL=ZFWrk. AIALT T AT 87%, K EHiEE

7 A 15 8, FELFNETNEH TR DELFN S MDI (40 F b/
#) . TDI (25 eb/5F) S —1RLEE T 7 A 17 B F 4812 =%, #at
35 XA,

(%M1 7 A 17 B, #FEREHH 0z A 6400 £ T/FEU, 3
W ER T 14.67%: £ E 2 £ 4% 0 igizd h 8900 £ L/FEU, ik b
JA T % 3.26%; # B 2| B &z sy H 5600 £ T/IFEU, Ak LA T
9.68%

7 A 15 B, ®HmENER A 2026 FFF LA E, FT )3 E %A
1 1.10 127, By 87%; 3=3dE V3 &% 4)iH 0.09 12T, R L) 99%.
FRAARFPHEAFHIC M A A 342100, EFRACLINE6.91107T,
F ol A1 KR LR Y 4 10.33 1L, %%miﬁﬁgi%@ﬂﬂmw
Ko 7TH15H, RBBIEAHFETHXFEHTER, EFFLMIL4
gﬂ%wﬁim%o%T%E&m%%%#m4%ﬁ&m&%é1%
LB T, 424LA %% 0% 2.8 10T, DVAMH NI EL ZH
BO(BMAR) , FRTFFRELMAT I, X 2027 FEMN AL
BER. BREZ®, T4, Rib, KXA"RZN"£44, B A10F
=7, RN ITAE RN B KT S

[Fasfef] EL61H, 7H 17 B, LT HRBALER M B ETH
19600 T/ok, 2R 7 A 10 B 3§42 800 /ok; 427 NS B E T FHH
29450 7T/ek, 7 A 10 B3E A 100 /b AR F] TMTD B EF 6
20150 /=&, 3R 7 A 10 H3EAw 100 /b,

[l 52]) #2405, 7 A 17 B, driz % a4 40D %4 30500 T/
wh, L7 A 10 B #H-F,

[l 7 A 15 B, AT KA 2026 F-F5F ki, it
Va4 #)iE 1,400 7 T E 1,900 7 T, BT % 56.74% % 68.12%; 4=
Ak VaH%A4)0H 470 77 LE 700 7 L, BT % 81.83% % 87.80%-

W

S Wi E B #Tr A A
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[BEMH]T (R R] Uil ARG LEEAE.

(R BB NEF, 7 A 17 8, BMLEZEMHEH 28500 T/,
R 7 A 10 B T4 1000 T/vk; 4 & # M4 %4 65000 T/ek, 3R 7
10 H T [% 4000 T/,

[£a%R]) B2 FR, 78017 B, £LT%H3H0 3400 T/rk, Fib
7 A 10 B3 25 Tivk, 7 A 17 B, %A% R22 47 % ¥ H A 23500
Tlek, TR T A 10 B43F-F; H14F R32 6979 %340 4 63500 T/k, R
b7 A 10 B &5 H14 5 R125 697 % 34 H 4 55500 T/ek, 3K 7 A
10 B #&-F; %14 % R134a 6977 % ¥ 0 A4 63500 T/we, 3Rt 7 A 10 H

[Z+R] [FELF] [TEEH] [TRER] [FTEREH] &
B RERNE

[127 &4) 3 Wind A= 615591, 2026 47 A 16 B ikw K L E 5 X3
AH213 K, B7TH9R Y 13 X.2026F7 A 17 B, PTA &4 % 332.1
ek, %7 R 10 B T 17.8 Zwk, 2026 47 A 17 B, #b k2 POY
k#8250 lek, %7 A 10 B Lk 325 T/eh; PTA ## % 5940 ./
wh, %7 A 10 B _L#k 65 T/ek,

(&t BEaNES, 2026 F7 A 17 B C B4 A 4813 /b,
R 7 A 10 B LH 424 ik, #2AF, 2026 57 A 17 B kE D>
FAMAEH 1720 Tlek, 3R 7 A 10 B T 10 T/ek,

[ 23] 4% Wind, 2026 57 A 17 H AMHER M 4& A 7600 T/wk, 3
tb 7 A 10 B _EF 900 /b,

[/ T]) 48 Wind F= 5 )| &F, 2026 57 A 17 B R b4 A

1181 /v, B 7 A 10 B T4 3 T/ok; 250 shaihdé A 1019 Tivk, 3
7 A 10 B T 17 Tlvk; RENAHA 1750 /o4, 37 A 10 B Fi& 20
Tlvk; 37 B4 H 820 T/k, & 7 A 10 B Lk 20 /vk,

[ Y ARER N B F, 2026 57 A 17 B ©BKEBR 42N 15.20
b, 37 H 10 B T 0.3 7 lvk,

[fEtait] [FHRB] AEYLEEZNE,

[#MEEm]Y7 A 15 8, N3 KA 2026 FFF & kE#ms, 2026H1
V2 £ % A 7E 410,000 7 T £ 450,000 &7 ., F L3 K 273.92% £
310.40%; F=3E)5 V284 #)74 388,000 7 ;L E 428,000 5 T, Fbigk
268.12% % 306.07%.

[#f=n] 4% Wind, 2026 57 A 17 B, %4 % A 44 59.50 T/+

o R E S ST KA
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TEF AT AR

F, Fw7 A10B TFTHE1T/FE; £E2FEMEH 7150 TF %, 3
7 A 10 B T4 25 T/F %,

[ZfakAYERINESF, 2026 57 A 17 B, Sk aH T %ML 15473
ek, A7 A 10 B #H-F.

[&KR5%4] #% Wind, 2026 7 A 17 B L RET HHMNEL 6 7 Lk,
FT A 10 BEF; =R EMETHHM A 10.00 7 /R, FT7 A 10
BH-F: AFWTHHMET8 T b, K7 A 10 B H-F,

[ %R 4T) 3 Wind A28 I &%, 2026 7 A 17 B H X FBR 504
#4105 77 Alok, 87 A 10 BH-F; HERFERBHMIEA 12.5 7 Tk,
BT7TA10 BHF, SHBRBMNEH 260 5 T/k, 27 A 10 B T
0.05 7 /v,

[ R1F T4 Wind A28 11 &5, 2026 57 A 17 B ZE5BER BN A
4.80 77 ik, 7 A 10 B &-F,

NEF 2026 5 A 21 BIHET (X T2 ERMA AL —BITHANL
BN TR AL XA LN SR AE) « TA 16 8, NaAK
A, 2026 47 A 15 B, NSRBI Hit iy AmER, LHAEE L
8y (EsB) | LI hH W ALy A R 8] A AR N FFAE SR AR HE
LH—E@ LI T, HELH W ER ik T A HE AT ERAA RIS
NE], HELFZHERTIL T AR R K EERARTIENSE, RIE
RRNFIEE A K TAE 9 HE, #Hib 7 EMAP 5H L F—9 & @ xik
FHATHER, EWMRA—RHFBEHIEGT AR R RS EZHAHFEZY (K
B AR o

[/ 45054 )3 Wind A= B | &%,2026 7 A 17 B P A#B R RH (G
&) MAE&AH 3107 b, BT A10 BEHF; ZHRARRYG (&) Mk
A 355 7 ok, BT A 10 BEF; HFEMKEA 4007 Tk, K7
A 10 B#-F.

[ KFM Y% Wind F= 5 I 25, 2026 57 A 17 H ek MR G HA4& A
730 T lok, B ERT A0 BH-F; AskFERRGMNEHA 11.00 7
Aok, B ERT A 10 BH-F; R T ZERBGMNAEA 2.50 7 Tivk, %
L7 A 10 BEF; TEEMEHA 9.00 7 Tk, 27 A 10 BHF.

(#5744 ] % Wind, 2026 57 A 17 H 98% #i LB 4 4 6500 T/

wh,, 87 A 10 BH#F-F; 70%H 2B W46 4 4400 T/ek, 7 A 10 B &
Fo HABRNAEH 7250 Tlek, BT A 10 B H-F; HABRN4% A 10600
ik, B 7 A 10 B&H-F; wAFN4&H 7100 Tk, 7 A 10 B 4&5-F;
I ARMHEH 2399 /b, BT A 10 B T 4 vk,

7 A 16 B, & KA 2025 FF Ao o, KIS AE R IR AY
B4 H 28.00 1R, Bk RAL AR 04285 T (af) , EHitkK

o R E S ST KA
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TEF AT AR

Ra2# 12.00 2t (BH) o
[kleth] AAFALZEAE

[REBWNLYIT AT B, NARAMNE, N ITF N8 # & I T
AL — AT B RS TAE, B M ERTAHN 196 L, #ikk
ITHAFt A 25, A ALK = oA T RRA, i S#ELTH
KE METHEARKEE . MEARKEE ., 3HC1/C2 2B K E . 1#C10
NBEBF, Ao EERTY K, RETHARSFE, AEZ
MG, TSR I A 140,955 F L. T B A M SN KAk EE
11.08%, L& =IH) 8.93 F (A ik 2 F)

7 A 15 B, 8] A 2026 FF F F ok G4, 2026H1 V3 E 4 A
500,000 7 7 - 520,000 77 7t, Rl K 730.45%-763.67%; =3k )2
#4474 520,000 77 ~ - 540,000 77 T, [t K 588.78%-615.27%;
A AEFROKE 0.52 T/ - 0.54 T/

[HAIRYT7 A 16 B, NaRKANE, AN EIEA 3.50 10 A K3,
R R IMA A 0.3 T (A , 2tk AAL LA 1.051 T,

[ 47 %] ¥ Wind, 2026 7 A 17 B EVA /4 %4 10000 T/k, %
7 A 10 B £k 200 T/t

[2Amn]) #2aFR, +EAS (BihmsS) Mtk 9099.69 1T/,
Rk 7 A 10 B 3w 249.06 /ek; F B AR CGRAER 98%) 4 2071.56
Ik, 7 A 10 B F M 29.07 ik,

7 A 15 B, SHERH A 2026 FFFE LG AL, Wt EE 4408 6.2
fLLZE 6917, RitiEK 164.51%% 194.37%; Fedk)a#44iH 6.18
fe L% 6.88 1L, Rl K 166.00% % 196.13%. £ H & & AHE * &
Wt EATdash, BmlEARMAEERERA. 7T AT B, LHBRHG RS
BREXRRZENCERA. HHEEBBRABDCT 6 ARFELRLE~.

[EAm] [&ZAE] [Friz] AT ALEENE,

[LAEN] 2026 57 A 15 H, /58] A 2026 F+F K k4 i,
2026H1 /&) )2 £ % 4] 714-32,000 £-24,000 77 T, 4=3F )5 )2 84 A0
-34,500 £-26,500 77 T, & AHAIL$-0.36 £-0.27 T/K.

(A4l Dzl [LRApA] ARF A ERNE.

(& B az4r) 2026 7 A 15 B, » 3] XA 2026 5 FF & ki,
2026H1 2 8] V2 % #) 4 22,800-26,500 77 ., Bl 3E K 171.28% -
215.31%; 4=3F 5 )2 & % #]i4 18,200.00-21,800.00 77 *, F)t33E K
129.32% - 174.68%: # A& Mk % 0.48 £ 0.55 T/fK.

o R E S ST KA
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TEF AT AR

[FHER] #E2EFR, 7H 17 B, FARIENAEA 15125 T/wk,
T 7 A 10 B 3%he 850 //ek; AR £ FI A& A 18500 T/+k, ik 7
A 10 B3/ 300 /o,

7 A 14 8, PRREFRAH 2026 FFFF L GAE, W aE4AEA
TR 258 1CTE 3.221C 7, BT 71%Z% 64%.

[ixans] [FEgn]l [RFAE] [aHi] AR LE 2
=

7 o

(AAperl 7 A 16 B, KAafity K A% ¥ e 7 XK@ EH 7 %,
WMATRARIL 38 LML E M 1.5 L E 3L, P30 AT ]} ZHK X
ISR, 20 AT E M A, =R AR 2 F BGEEE 9 A
AR

[ErAR] [EXBRD] AR LEENE,

[ )7 A 16 B, Z £ A55E A Liric & w3085t
FHEIINFERERAARERR IHRFE P EHLT, 4455 5500
7N IEM A AR 1,485 7 L, NS RFRRINGE TR, HALk
Bld 51%M4% £ 48.34% (BAFEE L L)

[+F&x)RIEFTNES, 2026 57 A 17 B XERWE N 7.45 7 T
e, 37 A 10 B #-F,

[=&R4T) EFNES, 2026 57 A 17 BAERAEF M A 14200
it 7 A 10 B #F,

[=&R#]1 [EAAK] [HER] [ZRER] ARG AERNE.

[#73% F 1 4B 005590, 2026 7 A 17 B BB — R 4% 4484 /b,

L7 A 10 B&-F; 2026 F 7 A 17 B BB — 44 4997 1lvk, 3Rk
7 A 10 B #-F; 2026 F7 A 17 BE 5 &M4 1030 /o, 3Rtb 7 A 10
H#-F; 2026 7 A 17 B 24724 3640 T/o&, 376 7 A 10 B L4
11 Tk,

[ F#05k) 4 Wind, 2026 4 7 A 17 BIREF#4& A 7750 /b, R
tb 7 A 10 B 4+ 500 T/ek; #2467, 2026 F7 A 17 8 TERN 4
# 7563 T/ok, 37 A 10 B LH 663 /v,

[5E4]) [Fmam] [HmXK]Y [0 0])] RS LE RS,
BFEBN: EP 2026 5F, BN RKEAR Dok, PENI/TLIE

TRANE, WIA2EkxA ETAN. A, TRy atLss ik
T, MAESKEH, RAEALHERT. RAF EILTITLGK

o R E S ST KA
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IE R AR

BARKME, AR ITITE “HEHE” R

ReRT: RAEFER; BMEH T, FERALE; Z o KM@k
B, EEEENG LG RAAY; PEMAKERAAY:, LIESE
BT B: Al B S A R A G AR a2
R BT s BT B A KW T 75 A AUSE AT R AR A4 9 5
s RO B BUR T AR ; KA T B BUR 52

F b R IE LG B R

5
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= SEALAND SECURITIES PE R IR
T EXENE) A BATAM
-V | 2026/7/17 EPS PE BT
R 2 R 2026E 2027E 2025 2026E 2027E PR
000301.SZ A b 11.40 0.02 0.44 0.59 564.36 25.91 19.32 ARG
000422.SZ Wb AL 12.68 0.75 - - 16.91 - - EN
000683.SZ R AL T 5.69 0.25 0.54 0.65 22.76 10.54 8.75 BN
000703.SZ 12t 5k 14.65 0.08 1.96 1.99 183.13 7.47 7.36 EA
000822.5Z L 7R Ak 3.99 - - - - - - AR
000830.SZ £ wmi T 11.80 0.48 1.24 1.52 24.58 9.52 7.76 BN
000902.SZ #}iFE 13.22 1.28 1.47 1.62 10.33 8.99 8.16 BN
002001.SZ # Fa 2%, 29.20 2.21 2.86 3.21 13.21 10.21 9.10 EA
002064.SZ sk fy, 10.07 0.37 0.64 0.75 27.22 15.73 13.43 EA
002170.SZ A=) TS 10.39 0.94 1.23 1.33 11.05 8.45 7.81 EA
002221.SZ FAERER 5.30 -0.58 0.22 0.19 - 24.49 27.89 AIRR
002258.SZ ) RS 12.87 0.60 0.71 0.92 21.45 18.13 13.99 BN
002381.SZ ILFT AT 527 0.16 - - 33.21 - - AIRR
002391.SZ K F R 5.08 0.06 0.20 0.29 95.02 25.40 17.52 AIRR
002409.5Z He AR 145.00 2.10 2.88 3.50 69.05 50.35 41.43 ARG
002493.5Z - 9219 11.33 0.09 0.93 1.00 125.89 12.18 11.33 EA
002539.5Z =B 9.66 0.69 1.01 1.44 14.00 9.56 6.71 EA
002597.SZ SARE L 19.69 0.61 1.20 1.47 32.24 16.45 13.39 ENC
002601.SZ RAGER 15.60 0.52 0.76 1.03 30.00 20.53 15.15 BN
002637.SZ AR 9.81 0.39 0.91 1.27 25.30 10.78 7.72 AR
002643.SZ 77 8 R A 14.09 0.31 0.50 0.61 45.45 28.18 23.10 BN
002648.SZ L2 22.84 1.58 2.84 3.30 14.46 8.04 6.92 BN
002749.5Z A 8.40 0.68 0.82 0.90 12.35 10.24 9.33 EA
002895.5Z IR 27 30.60 2.19 2.51 3.00 13.97 12.19 10.20 EA
002984.5Z f.3:8 14.08 1.09 1.56 1.88 12.92 9.03 7.49 EA
300121.8Z a4 & 9.37 0.45 0.61 0.81 20.82 15.36 11.57 EA
300285.SZ # A 56.62 0.62 0.89 1.16 91.32 63.62 48.81 BN
300487.SZ WA 64.52 1.77 2.42 3.04 36.45 26.66 21.22 BN
300596.SZ H g2 1% 36.75 2.16 2.92 3.58 17.01 12.59 10.27 BN
600096.SH =x4k 27.45 2.83 2.97 3.13 9.70 9.24 8.77 BN
600141.SH HEER 29.02 1.35 2.19 2.72 21.50 13.25 10.67 EA
600143.SH KA 13.77 0.45 0.84 1.02 30.60 16.39 13.50 EA
600160.SH E A& 39.13 1.40 2.29 3.04 27.95 17.09 12.87 EA
600309.SH 7 e d st 70.04 3.99 5.98 6.53 17.55 11.71 10.73 EA
600346.SH B Bk 15.06 1.01 2.06 2.35 14.91 7.31 6.41 BN
600409.SH =AML 5.61 0.04 0.29 0.44 140.25 19.34 12.75 AIRR
600426.SH &l 19.35 1.56 2.26 2.69 12.40 8.56 7.19 BN
600486.SH R T 50.90 3.19 4.00 4.98 15.96 12.73 10.22 EA
600989.SH EEER 21.30 1.56 2.30 2.43 13.65 9.26 8.77 BN
601058.SH R4 13.54 1.08 1.42 1.69 12.54 9.54 8.01 EN
601117.SH & E i 7.44 1.06 1.16 1.25 7.02 6.41 5.95 EN
601233.SH R R A 20.65 0.86 2.13 2.52 24.01 9.69 8.19 BN
601966.SH 28 RN 10.99 0.94 1.00 1.19 11.69 10.99 9.24 EA
603067.SH YR ARy 32.40 0.93 1.40 1.83 34.84 23.14 17.70 EA
603078.SH LA 35.19 0.27 - - 129.47 - - AIRR
603225.SH # AL 17.89 0.69 1.29 1.55 25.93 13.87 11.54 EAN
603737.SH AR 22.08 1.05 1.30 2.00 21.02 17.01 11.04 AR
688323.SH mEE 26.52 - 0.26 0.63 - 102.00 42.10 BN

TR Wind, ESIERF LA CGRIFEAA 3 A TAMI G 7 HF—BIH; ARe97 BB ERDHF. )

iF 4l B3R IE S B Fr B3 12
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Bl B4: H KL FDY MAEMN Z BB oottt ettt ettt ettt ettt ettt en s 42
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IE R AR

1. B ARy IR IR

B8 2026 F Q1 XAk, RIFA LT, SATRIF B —R4EARH, TaxX
AV RMA: 1) ARRAT RARE; 2) F AR 3) AL FEARG; 4) M
AARE o RMVIARE RAITE AR K

2026 47 A 16 B, B TF 4584 109.06, 4 2026 7 A 9 H L7 2.55,

B1: AT 109.06 (2026.7.16)

— EHALLF AR AT (F43) HEHHH

160 10000

150 9000

140 8000

130 7000

120 6000

110 5000

100 4000

20 3000

80 2000

70 1000

60 0

«\\\“ N \Q\\\‘* \\\\\“ 0\\\‘* \%\\\“ \k\\\‘* \c)\\\‘* \6\\‘* Q\\\ N @\\\ N \\\\“ W\\\ N W\\\ N

L) 0 S S S S S S S, S ) » 5 » 0 P
FHRR: Wind, BNEF, BEILHRF LA
B 2: HEIHEHK
— EAAT (P 45k — BT LR, B
10000 50%
9000 40%
8000 d 30%
7000 20%
6000 lA ‘ ‘ 10%
5000 | M 0%
4000 I ‘ A -10%
3000 ‘ W, -20%
2000 K W -30%
1000 -40%
0 -50%
PN S N\ G SRS S S\ SR\ G G SR AN

P S T T T ST S

FARR: Wind, BIZEE, B &K 50H

iF 4l B3k IE S R F kA 17
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A 3: RAnkans B 4: ABRIE LA

— POY#ir#s (R/o2) — HRAEHFHE (/)

13000 17000 ~
12000
15000
11000
10000 13000
9000
11000
8000
7000 9000
6000 7000 F
5000
5000 +
4000 +
30()0 L 1 1 1 1 1 1 1 3(m 1 1 1 1 1 1 1 1
2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01 2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01
FoH R R Wind, B & R4 %A KA R Wind, E&iERH R

B 5: By i B 6: BB —&ENb

— By L (/) — BB (/)

1000

0 L L 1 i L L I L L

4 v 2 N4 23 Qe N\
2 Q o Qf "‘»\D '{)Q A:JQ o e
&

0
2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01

FoH R R Wind, B #&iE 5 7% KA R R Wind, BE#&iE 5 5%

B7: REHK B 8: EHBM%

— RERH (L) — BRI (/%)
3500 93000 -
3000 b 83000 |
73000
2500 |
63000
2000 53000
1500 43000
33000
1000 |
23000
500 |
13000 [
2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01 2021-02 2022-02 2023-02 202402 2025-02 2026-02
AR Wind, B #E R AR FHRR: Wind, B &k 5L

W G 812 1E G Rt AR 18
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A 9: K& MDI A4

B 10: TDI #r4

33000

28000

23000

18000

13000 +

3000

I

— RAMDIfr s (A/ok)

i

2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01

— TDIr#E (AL/k)
43000

38000

33000

28000

23000

13000

8000

Bm 1 1 1 L L 1 1 1
2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01

FoH R R Wind, B & R4 %A

A 11: AN

FARR: Wind, B #HE 55 25

B 12: ®&&BMNH#

1500
1000
500
0
-500

I

— A (L)

-1000
2021-02

2022-02

2023-02

2024-02

2025-02

2026-02

N% MM (Afk)
2000
1800
1600
1400
1200
1000
800
600

400 |

200

0 L 1 1 1 L
2021-02 2022-02 2023-02 2024-02 2025-02 2026-02

FoH R R Wind, B #&iE R %A

B 13: R22 #ir#

FARR: Wind, B #HE 55 25T

B 14: R32 #r#

— R224r#% (A/ok)

— R32ir# (/o)

38000 73000

33000 63000

28000 53000

23000 43000

18000 33000

13000 23000

8000 - 13000

3000 . L . . . 3000 L 1 L | L
2021-02 2022-02 2023-02 2024-02 202502 2026-02 2021-02 2022-02 2023-02 2024-02 2025-02 2026-02

FAH R R : Wind, B #&iEHK4 0 FA KR Wind, B & K4 B

W4l g B LG RS
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B 15: X EM4

B 16: ook ik

— KRR (Lfk)

4000 +

3000 s L L s L
2021-02 2022-02 2023-02 2024-02 2025-02 2026-02

— & ANK QBN (/L)

23000
21000 +
19000
17000
15000
13000
11000
9000 |
7000 |
5000 |

3000 L i 1 L 1

2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01

ok kR Wind, B #&E R4 5 FT

B17: RANBEELHK

TR kR Wind, B #EE R %P

B 18: KA MDI A B A 4 £

B A AR A etk (BSm, BAHM, &)
—_—WTIR i (&)

oka53888

o RAMDIS AR (Fok, HH) = FHHARAEMDI (L/k)

22000

20000

18000

16000

14000

12000

10000

2023/02 2024/02 2025/02

130

120

2026/02

B 19: AMNBREABE

AR B Wind, 6158, B &IERHT AT

B 20: RS BRAEABE

AR EA (T, B4
12000 — RO R AN A 2 A (/) ~ 900

10000

2021/03
2021/07
2021/11
2022/03
2022/07
2022/11
2023/03
2023/07
2023/11
2024/03
2024/07
2024/11
2025/03
2025/07
2025/11

B R EE (Teh, B4H) = THARH0N: 28 VI (/)

10000 180
170
9000 160
8000 150
140
7000 130
120
110
5000 109
90
4000 80
«P@@ «P"Pmm@@*@ ”qu,

KA B Wind, 2415, EEE R LA

FARR: Wind, 217 R, B &R A

i 4l 32 B B T R RIS
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B 21: FRIEAEHEK B 22: 2B EAEHE
wAREELEA ()
B EREALES (FE) 10

1000

0

Q Q Q Q \ Q Q
W @ T o 0 o 0T o o
N L S S S O A L A S S S

: g : i E -
FALRR: FRF, B HERT A FARIR: FRIFN, BHIER AT
B 23: Bl —mMREEHEH K B 24: BB — MR AEHH &

g E S Tk, %)

— TG BB — 55 % (/) SR AT A ok, Ah) —A s (L)

5500 50.000
45.000
5000 40.000
35.000
4500 30.000
25.000
4000 20.000
15.000
3500 10.000
5.000
3000 0.000
s 858858 8¢ 588 8
S § § 9 v ba on v on 9 9 9 9
s 8 8 88 88 8 e 288 g 2
FARE: Wind, BINEF, BE#EiER LA KA ERR: Wind, BNAS, B&iE Ko7
B 25: REMKBAE AL B 26: RALATNAE R A A&
S LAE (Feb, Bh) — BRI (L) R AT AE (T, )

—_— G BT 5Tl (L)

3500 2000 3500
- 1800
1600 3000
2500 1400
2000 1200 2500
500 1000
i 2000
1000 600
400
1500
500 200
0 0 1000
5 o o o o o 6 &
S < N S N N N N P I F PO RN I I EPEON G P
SO A O A S S N S S S L s A SR S,
R AN P I P N AP N S0 P P P G g
FA kR Wind, 8150, B &IERA AT FARR: Wind, 4155, BHIEEFF AT

i 4ol B R IE LB 9T AR 21
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B 27: shamridia B A&

B 28: AN BRI A K

R A Tk, AR —— TR A (/o)

4000 -~ 200
3500
3000

2021/ 2022/11 2023/11 2024/11 2025/11

AR L B (Fek, A H)  —— TR (/)

10000 18
9000 16
8000 14
7000
6000
5000
4000
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2000
1000

0

S & & &
7§

QO’Q’\

A
Q
PR °>

AN IR G

AR Wind, 6150, B &IERH AT

B 29: RRKENBRELEE

AR B Wind, 6158, B &IERHT AT

B 30: BRERHMAE R AL

R REES (RE, %)
— T R EPOY (/o)

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

0

& &

6\/

» >

N
o 3
SR

v EABRRAS (R¥, Lh) —ThhER (/)

14000 12
12000
10000

&) >
O Q\Qﬂj ,\\Qn) ,\’\Qn" ’\2”\0

A2\ %
F o s

AR Wind, 613, B &IERHT AT

B 31: PVCH#&RAAHH X

AR B Wind, 6158, B &IERHT AT

B 32: e MisRE A K

e RECKTHES (Fek, BH)
— T PVC: Tk (R/oh)

ORI EA ek, k) = B 5 AR(99%) (/o)

6100 4500 35
5900 4000 55
5700 3500
3000
5500 2500 25
5300
2000 20
5100 1500
4900 1000 15
4700 500
500 0 Y > A0 @ D Q@& ?
&) S $ A \ L PLFLFINSTLLS
\@9\\0\0\6\0\\\\0\0\0\6 QP P P P P P P g 9 g0 g
S0 GP PPP PP PG o o SEENE A R
FHER: Wind, BNES, BHIEEF LA FHRR: Wind, BNES, BHIEFFATH
R RS W= S e T 22
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B 33: ToBNAREAY A

oA E R RS (Fek, HHE) — TR T8 (/)

16000
14000
12000
10000
8000
6000
4000
2000

0
2021/03

2022/03

2023/03  2024/03

120

2025/03  2026/03

FAHR R : Wind, 24135, BEERH 82T

B 34: R4 MDI A £ 8 &

EXVE I ENES S LPE P E TP P ¥ E L AN IOV
AL A A ak, B BEAR AN Ao P ARIE B AT 8 B HA AR AT R I 77 4
R EA IR K IR R R TA KL, FANA, 7 EAE RS
KT A B

2R, 7 A 17 B, % MDI M4 19100 /=&, 3£tk 7 A 10 B 3§ 350
Alks 7 R A7 B, 4 MDI fiv# 17200 T/#k, 3Rtk 7 A 10 B 3w 600 T/ok.

AR BEARAE MDI FT#RERKE S, SHkaAETLE KIRIE, KBTS
ZATRABP . LPERMREN . B KT AETLFHLEFTRE; §
EARBAT L, FAORBRAR AEFITLAERWE S, Hofde,

ABEE N MDI FisE R W, TPU F LAEAS| ik #HK, XHFLFI=
B9 R, AMALT I AK 87%, R EMERE,

7015 B, FHELFNET NG & FH R ZELFN 3 MDI (40 Fob/5F) |
TDI (25 Zek/F) $—HWEE T 7 A 17 BF415 74144, Wit 35 RAS.

B 35: 4 MDI 2%

RAMDIA 4 £ o &, RAMDIY BREA & A A (Fob)
24000 16000 130
14000
21000 120
18000 12000
15000 10000 110
12000 2000
6000
100
9000 4000
6000 2000 90
3000 0
N —m— QM TN OO0 DO @~ N T NOYT N ©
T 0D 00 0O 000 O r O 0000 o
I P PP DS PO PP O OIS OSTS D 80
3888838888833 8388388
AN NN NN NN NN NNN NN NN
? —
W (% 5) B A MDI £ (J4-MDI-1.5%0 50,634 4. 8) Aok, R 3 4 4 % A 3 a A
0 (5 402 &MDU £ (34 MDI-0.775% K e~ 7 80,3625 4.70.608) /v R © ° I o oo o
— R AMDI % & A o g g &V & R Y
— R

TR Wind, 2A1FR, BEHIERFTHT

KRR Wind, 60, B &R0

BRI M : BNGAT L LR R A F AN AT 0k, BERAE I T iaey x4, £TF
B 3% R BLE i R A S S m N ) A3t e K A 8 FRAR o B RS T B R L
EABEE AL LR R RRRY, BEISD LA KGR ARY, KNS LT
=1 3B BC B ATURIE R K AL R k. AR N AE FHIE Kbk, 28] T+57E

iF 4l B3k IE S R F kA
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TEF AT AR

A 36: &BEHENEHK

kN, KERBHSY K=, 1% 2030 FEARBZHE 161K, S48
HEAAR 800 12T, /& REAARBE N RAT o

7RA17 B, #EREREEZEN 6400 £T/FEU, L LR TH 14.67%;
HFEDE A B EZR A 8900 £ T/IFEU, Kb LB T 3.26%; & B 2| &
iz % % 5600 £ T/FEU, 3tk LT % 9.68%.

7 A 15 B, %3N KA 2026 SFFF B LGNS, A% 40 1.10
e, Ry 87%; edkla#441:E 0.09 120, RHAY 99%. THAR T
HAFHIC AP K S 3.42 0, LFRICIE 6.91 120, #ehF)iEd LR
eV #910.33 124, BIRICABEE T 4ARLEK, 7 A 15 8, Bk
R BETH KRR FTHITTRE, L%ﬁ@ééﬂﬂééﬁmtw&& 20%. ER%ER
B T 24 4.23 (LB LR TS £ 1.63 LR L, 42 4L LAR % % 4 2.8 1L Lo
DVA ##F et N & B (BN A ) %E1T+$érbz&ziﬂ?% it
%) 2027 FiEM AL BB R, BLEG @, TG, Bib, AXA"FAI"R4E £,
Ko A0 F &7, bwIKIARA B IR S

B 37: R RHANBEIEK

i £AFEU

— e -EH — W

b B —— p o BB — AR, SARK. KX, FIF. RFH

? 'A/V“x\ A

4000 |

2000 +

0 I
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0 L L L L L L L L 1 L
2016/01 2017/01 2018/01 2019/01 2020/01 2021/01 2022/01 2023/01 2024/01 2025/01 2026/01

KRB : TNSC Rsb, E#iE K 72H KRR Wind, 241K, BEIERF A

KM NN AT ELRNBHARRANL, EoREIA TR,
BARFSL. &8, ki, % 1), BIRH RS T RA N6 &0 FHE
¥R B, PG RBERIE, NAFTABARS, QIHEDRE. REXNJHL
AR BRREZ L TR EBFRFRF UL EEMN *REAKRR, dmRg
NEBE ST AREANBANE RGBT L ERKF-FEGER"FE A H, €
B F TS LHER. 8RS, RS LEZCL G —KIL, FEL. %
AEBE, Fw—NFa, A, ERWES R, BAHNRK S LRAIEK,
RIABRE R Ko

AR BB ARMAE N REHNE, AT R LI EM, 2R KBE, 3]
£ F “f% Bt BE Sentury”. “¥ At Landsail”. “/&#k 4% Delinte” &t if = o0 £ 75 2
TestWorld. 74 AutoBild. % 5# . #MA L. 2 TM & % IR E AR
RGN AE P IR R B PR — &I S MG IR . S R R B AR R S 2
A agaRF: 2014-2021 F, AEBEEEFHAGESHERE (UHP) T3, »
8] 24 T “f& Ak 4F Delinte” su i 46 16 45 4R 55 2.5% 49 H 4030, A E—H LA &6
YESE, A ESHRERKETHERNGEITRSIEESF N 5T HH R,
2022 5, na SR AL BRIRTIHG EA ERL A%, ERNBHRTHG &
HEL A%, EZHIGAR, 5] HEETFFEHRIEN, mABITY A
TRBFESLZ — NJCEFEBH CEZMXSMEFANN, FEB S KX
WAL TR NE, FFRMERMEAE, FHCHEAE T H LR, 2020 5, 2 351H
4 AS9100D A=A X & & FZAR FINGEIES, N8 M EMR A= T ZIKE N

4z

7 4ol B iR IE B R 3T F AR
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T BiEiEs

msia  SEALAND SECURITIES

TEF AT AR

. A AT BT KT

BERAA: BRI ALRGTF A0 S0k, BERIEEL MY Kok, &
Pir kMR AT AL LT, BERIBREELRNGT SR LER. BRiLE
Wk, ne] okt EMEELHOMBELIF, THEF BETHEFK, LR,

WA BT A FEFOCFELAFRFRBAEMKRBIEK, ARH A M
RAIE Koy KIgRFA, BHETLELETRMEETH. KER T M imkA,
4 Wind, 2025 54 &AM 2 2K LIRS, £A1H, REIS “HmL”
IR FN 4 K F 3, SOFC KB R T4 T sk, B HZRA
Al 7 K& 9 R it 2] 2028 F45 45 s 0 H5ik ) 34.09 T ok, 4
O ik B 32%, BB E.

#ENBSF,7T AT B, A& M4 K 28500 L/+k, 27k 7 A 10 B T4 1000
Tlvk; & %M 47 65000 /e, 3Rtk 7 A 10 H T % 4000 T/ok,

ELFR: NAA—FEF LM FkNa], A 2001 FR Ak, FETERK
BT R RE LT R TATTR, AL TS E FF &, N8 RFF
BRAL, BARE L RS L DTTRAEARH LIRS, AT R @ T a5 AL,
W7 AL TRAZ A IE AR 49 SR B A5 R AR R B K, A AALEE; 2022 -, N8l &K
T e AARY i, QM B, &M ABRE, ITH % mT
RAZF R B B P R BT 4RI o

FLA TN, 7 A17 B, &aTHHH 3400 ik, FR7 A 10 B3 25 T
[ 7 A AT B, #1147 R22 457 % ¥ 4% 23500 /e, 3k 7 A 10 B H-F;
#]4F| R32 6497 %350 K 63500 T/, L7 A 10 BH-F; #14F R125 49
3% ¥ 40 4 55500 L/ek, FRILT A 10 B #-F; %14 5 R134a 497 3% ¥ #- 63500
Tk, FT7 A 10 B &HF,

PEEH: TEHEHAAR AT LEEZFHEORRG AL SFEER, &
AYRRRKGEHNSNZ—, T2V Ha4E: A iRk S Kbk Tha7
Mk B LS RARAME LS, UAFRNIMAEHRELE, BA
Be ) B ERS, LR G, FRELMFRS,

PEES: PEAOATERKE LRBRARARALAL ST, CALKRRT AR
MAMEREF bV —, TELHFALHIR, TR £ RHERGFRAKA,

YEEL: FEELA LY THE—RLGXBRRLING, 815 aEHIK
BIFK. i, I, BHHHF. NElRFPEXRM LR Kihie ) HL
WRE e CHARELETESE - RF = AFYERA T E RS E
M2&, &% ER KGR HA TS,

B h e B a9 B R R BIRAEZEGEKR, IR AR e T A LA
2 P A B 69 I S, KB 8 AR oA 88 pR oo i = &, B B 72 e i AZ P 69 4
HANRIAL, ALS 5 @BEARKREY, WE T2 0% A8 450 4%
R @y %4, SaTTH BT ATTNEH0EAFTR B 6 2A], 124
MBHNIINA, B TAHHREIAEPOTHESF, KEFAT LR —3te
AR (FliE= ) 8k s, BAKRLGSZEE T BB MRS, KNA
YF1E ) AR ARAT A -F 3 89 B AN AR K R F 50938 KAk

#& Wind fe- 4]t 30, 2026 F7 A 16 B AL KLELERHAN 213 X, KT A

o R E S ST KA
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TEF AT AR

B 38: PTA #r#sH £ dh &

98V 13X, 202657 A 17 B, PTAE#%A% 33217+, %7 A 10 B T %
17.8 77k, 2026 57 A 17 B, F#%K 2 POY M4 8250 T/, %7 A 10
H L3k 325 /ok; PTA 48 % 5940 T/sk, 47 A 10 B Lik 65 /o,

RBBW: 28] FHRib-PX-PTA- K L7 & = ik Ry, # B Ae— I T
BE T 2019 FRamit >, BARAAZYIEIR, KL B LT 2022 F 1
A&e@mr =, st—FRA;A NS — R a0 SE R, KAmR A N aR
HEFFERAE, HERNZ L, T A RIS, & &M
VNI i

7TRAT B, »SRAnE, NIRRT o S # o i3 5T AL — R AT B g
R TAE. AT EBRTAHHN 196 1T, FRAETHMTH 25, 7E A
BWIA =S A ERRAT, ESHELTHERE | HETEARKEE, HT A
RIREE, BHCIC2 p HEE, HCI0 p HREF, FFp R EITY R
Bo ARAETHIRESH, AERRE, HFTRIFAH 140,955 7 L. A H
BG M % MBI E F 11.08%, H6R T = 8.93 F (H&ikd2F) .

7 A 15 B, » 38 KA 2026 FFFE kg4, 2026H1 2 #0441 500,000
77 74 - 520,000 77 T, B 3E K 730.45%-763.67%; 4=3F 5 )3 £% #1id 520,000
77 7 - 540,000 77 T, Rl K 588.78%-615.27%: %k AH AL H 0.52 T/ME -
0.54 /R

B 39: PTAERAE

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

PTAfr &4 £ &) 8

¥ EPTAR A& AA ()

6200

5200

4200

3200

2200

1200

200
2016/08 2017/08 2018/08 2019/08 2020/08 2021/08 2022/08 2023/08 2024/08 2025/08

KA R R Wind, BE#&iEFF 5%

AR B FEIFIR, BB RFT T

A 40: %% K% POY frasth £ & B4 knkers R (X)
Heth K #FDY4ras o X v &, F ke PEEAES AR
11,000 40
10,000
9,000 35
8,000
7,000 30
6,000 25
5,000 =
4,000 20
3,000
2,000 15
1,000 10
N O N M T W O N OO0 - N NS W O
PSS S S S o o oo oo S oo oo e s
g 5
NN NN NN NN N NN N NN NN NN NN
O (B4h) HEBFDYH L A/ok e F 5| e PTAH4E L/, - “MEG 7/ok

2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11 2025/11

FHER: Wind, BE&IEAT T

KHER: LOIFN, BEHERTF I

iF 4l B3k IE S R F kA
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TEF AT AR

RABkr: N5 BN —E B — AR L0 A T LA B, 1600 7 vk SF AL
— AL B F 2022 4 12 ARAIATIE 4 RALH AL, TAMABAMEA L
BB R KO FRELEE, I IiEH 1600 A ob/F, &7 %EHE 110 7 ob/F
CHh, 280 7 eb/43+ —F 3R, 190 7 ok/F C =B, 30 7 ob/FEEBR M, 40 7
b/ SFREY, 25 7 ob/SFREASE AL T F S, N 8] O AT AT RERED AL, R
FREE B WA BT A A7, BAT 227616 30 Zok/F EVA. 52 7
bRV 42 T okl IR A LA B AT A, 17 T okl MMA, 10 7 eb/45 T
ZHi B 8 Trek/F SAP, @itk 5, NEFBANBARARRGEALF, £
L Bt —F T &, Btk 4 e EVA 53 68 R HATRIENM, 5 RN 8%k
oL G K B, BT F ) FEER,

# Wind, 2026 47 A 17 B EVA fir4 % 10000 t/+&, %7 A 10 H L3 200
7Tl o

B a: N BN PTAARRESHEHEZEEFERT, T2 "RiBEL
-PX-PTA-R BE"Fo“ 7 iy SR AL- 3R - T M BE - 4R 248769 3 = e 4 A0 By, B AT A48 R
PTA F = #& 1600 7ok, REGF =4t 776.5 7ok, MARKHIR, HARML, RA
HRHFA L. BREHENA D —HET 2019 F 9 A 4>, ik > L% 800 77
ok, PX =4t 160 7eb. — 920 BAZ & kg, A 1400 77 ob/SFMkat, RT2HM
it A 136.54 1L E L. = e LdE 200 7 ok/F3F —F 3R, 255 ekl %, FE
AL 8,45 165 77 vb /5 THe . 250 77 ok /5 PTA. 100 77 b/ F R BRI Y , 4T 3)
B AR g3 K49 fie

PR NG AE NG ZEF bE— R 2oL, ABRAREE]D T
WEAARAEE. AERRMAEE, BARKNAMKRAE K E, HDPE. EO,
EG. SAP. REt K #EK, WAKFEZAN =% RAZEE NI, 8]3R4k 4NNt
ek, RS i —R Y, LR TEZSE LG EHMHRD, HE
2022 SFJk, B BAEFEE TR PR AR CELER, Fit—F N d) = kit
—RayiEE R, AR A RITAMAR B T 2023 £ 10 A F L, K
% e A R PDH 69 P4 R & = % e BF, S ok 79 Hh- 79 M BR - 79 Mk BR B 49 7 b
IR, E% Atk 26 ok d 9T ILIROR B 2%, 65T AHERER T 5
P Eang Lk, RAHILR. AR, K ASF 5RE R FFHMARE,
RN a) = ik B 52 Loy Kwas ot

4 Wind, 2026 5 7 /] 17 B mMHERN4& 4 7600 /+L, 37k 7 A 10 B £ 900
7Tl o

WMERB:EAN B R ESKLE K, &E 2024 5K, N5 L% 1020 7 = PTA.
1300 ot A 1350 Aobikb K254 I, EABRKWTHIEIER.
BB, /84555 150 12 AT R A% 240 ek /K & (484F) 58,
150 1L T8+ F H X 200 7ok /FRBEF 47 86, S EF N SR,

7 A 15 B, » 38 KA 2026 FFFE kg4, 2026H1 2 #0441 iE 410,000
77 T %E 450,000 7 7T, R K 273.92% £ 310.40%; =3k & )3 & % A iE
388,000 77 L £ 428,000 77 T, FkL3EK 268.12% £ 306.07%.

R AR EH AR R ALK LFEL LT —, 25K 3%, ALK
YeFast F ) RWFIEIR, NS MMEE L5F > bk, ERLAER 500 77 ok PTA &
fe ey L ak £ A AKR] T 540 7ok PTA & fe, Rfm L4 —R B, A
S| REE A = R T 5%A /) 094 A9 RAFHAE L

o R E S ST KA
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ZEER: NS IR B SRRk, A M F AL B, » @i REfdT
kbR — AL, B R RRS, HE A ok A R R KA N )
HIEH L LA, BRI R Ak S U B KOR AR

B 42: BB —ENHN EH L (Tld) B 43: B _Nmam E2H R (Td)
BE ki E B g BB &ML
5500 2000 6000 2000
5000 1800 1800
4500 1600 5000 1600
4000 1400 4000 1400
1200 prgs
3500 -
=S 1000 500 o
3000 -
800 800
2500 600 2000 600
2000 i
— 400
1500 200 Pl
1000 - 0 . p
4538388533825 38383388 O e mE By N A S D% 89 @Y @ we Gl e o gn < i @
RN R R T R RN R R PR R R R R R
SRSRSSSS8SSRSS8R8888 §8cE8888¢8888838e8¢g8¢88+8
B () AR—RHE TR AR B (b)) B oRRE —— Bt T SR
_"(ii) g, Ve A N — ) BB R —— (5 BFE
FARIR: Wind, #&1F R, B HIE R AT FARR: Wind, RIFR, B &iEKH A

RAGERE: NEEAKRAOHR SRR, NARIEILA GRS T RARY, TiEH
BRiEkah . R FKOH . BHRRAZRRKEEORAATK KR, t—F %
ERE KRBT bk, & 5 ATiE — F EHE R R Ao T~F A EAK G by~ 2Rk~
kB B~k M e T — ARy & = bk, RlEE, SRR B S sk Y, sk
Bk \BRBR AR AL A ANE B R AR Ao 8] F S R Ak A AT 2B
AR, ARG, . =57 LA ABERARKRE, R RSHES TS
NABAGRS, FALFRE, HaBE. LEBER IR,

FEBNAF, 2026 F7 A 17 8, ka7 H3HMiL 15473 ik, F 7 A 10
HH-F.

FELSE: NS AT TAEMBE RN, BESOLEERSL, LHTRESH
I IAZY e ERBEEIL ., AAlia S AR, i385 K /) 4655 L R 7
Ak S, ARIR S LS, N EFDUNHFHRK+HFE T L —RIL LR K, &
AT AL 0k 69 R B, A B 58 i A 37 3R 3 8%k, 52 L8 ) PR Ao {EL 64 52 b AT AE A

AR NEEAUGER . ATER, RIEHAREE A S F b 42 SRR
PR R T, £ HEE N AR BIRGSTF ) o0 8 R 8RR IE R EAR R,
BETAFIAMY =, MEY R, SRBH 6~ HFHIEA A FRHRE
K. #ZE 2024 FLF¥F, N L FFRBEFNCTP ZHEH S LR 60% UL
T HWE, RFAAKY: NS BATABERE RN, B APERLIHRIA
B2 F K FRELE R RER T LB RGNS, * %5t 4 /) 3R TH
AN, TABBERED,

IR, 7 A7 B, AT HBRERER M B ETFHM 19600 T/ok, I
(b 7 A1 10 B 3740 800 T/ek; AREF] NS B AT % H 29450 /e, R 7 A 10
H 370 100 U/ek; 4227 TMTD B Z T %% 20150 /ek, 3R 7 A 10 B Ao
100 7T/#k,

i g 3% B SUB S A A
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=i @A

“-- SEALAND SECURITIES ha ﬁ\ Eﬂ'— % %&%
Hoe g BRAFR, 7 A7 B, HiT T AL 40D % 30500 ik, Hik 7
A 10 B H-F.
#HApk: 48 Wind, 2026 547 A 17 B, 44 % AH4HR 59.50 T/F %, F7
A 10 B TFHA1L/f5u; fEFXFEMEA 7150 L/F5%, FI7 A 10 8 T
2.5 /T %o

B a44: £42F A (50 % IU/Ig B =) #ir4 B 45: £EFE (50%8 %) #ir#

—_— J T AR A EAGOF IV B A R — W I AR R E50%: A

KRR Wind, E&iE KT

KA B Wind, Ei&iERFF 7

HWRATL: 3 Wind f28 Il 2%, 2026 7 A 17 8 TR thakhté H 1181 2/
b, 7 A 10 BT 3 nlok; %Rk MAEH 1019 T/ek, 7 A 10 B T4
17 lvh; BEWMAH 1750 Alek, % 7 A 10 B T 20 T/ok; 3 A M4 A
820 T/ek, # 7 A 10 H Lk 20 T/,

ZARI: #ENEBF, 2026 F7 A 17 BARA L AT M A 14200 T/ok, 3R
(87 A 10 B #&-F,

BEBA: EEEAGIKREAANNBCTEFHY N EALRHERG RS
/ﬁlﬂk“ﬂﬂiﬁaé&&‘ﬂ‘ A AT S0 B LA, AR SK AR AR 2 8] LUK
AMN-FE R, MA—REFEX, $lES P RIA >, RELEELHA
G, REWRESFAE, N BHFANER, BHELAER; RILEH
WA, Fradpst = Wik o)t fb ds B A = S a9 i KA R, TR BEAIEK &,
ﬂ%ﬁﬁ]iﬁ%ﬁbfiﬁﬁ‘lf}, WA TRBTAGERAIRT, FRT —MBESXBHEA; K

A AMNHER, METTEERARGZLHRFE, R “—KkSR” AR
,lg?% % BB g X

#HNEBF, 2026 57 A 17 B LB M4 4813 /ek, 3Fb 7 A 10 B L4
424 Tlvk, A1, 2026 7 A 17 B R F DA A 1720 Tk, 37K
o7 A 10 B T %10 ik,

4z

7 4ol B iR IE B R 3T F AR
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T BiEiEs

meln  SEALAND SECURITIES iﬁ#fﬂ', %%&%
B 46: T_BEEM MM EH R BA47: LB EEEE (Fab)
oA CoBEARERARSRA
9,500
8,500 1600
7,500 g 1400
6,500 -
5,500 1200
4,200 1000
3,500
2,500 800
1,500 600
500
400
200
0 (54) MEGH £ /e o o o o o o o o o
p— bty 2 @ ) o A) P o B «
—;%fgﬂg; Rk, & S F F P &P

FH R Wind, B &L K5 50T

TARR: PRI, B EER AT

EFRR: N RBJMPEEAFMAME Sk, BHARKYE, FLEFLEY X >
ey Foakbtd A —RL, MARYIAR, A FRFLARHRS; TERZER
Reiz#h, £— S HBRARY . AR EZFRRA LA EFRMBEF I E L >,
BAZRE R, FR SRR A KRt .

Jn

ERFL: &RFELRHRSRIFT L, CRALZLRE.
AR A IRAK o

REARF L F T

4 Wind, 2026 7 A 17 BZRE T HHAME 6 7 Llok, 3R 7 A 10 B H-F;
ZREET HHME 10.00 7 Tleh, FT A 10 BEF; EFBTHHNME
7.8 7 lok, A7 A 10 B #H-F,

¥R PIREERET S THHEFEOTE, RRER 2, BAHIETS
MBEAEL, N AZFHESMEEPUFROZSER, sk, %4, L2
FHAR, BT I RS 6 R E] 1 L@ oAb IR 6 2 EH &R AT S
)AL AR, N B BN Y IR . B ATIT & F AR Bk R L REM, Ak
KA N 8] AT B I3, NS G 2 R K,

FFMAE: BFHAEZZ ARG YRR A Z BN Tk @ ERF, ik,
R ERK A, NS RAR A TN SR R AR AR AL A B, B e AL shiL
A% 2 ek OPO 4 #05, AT &skimdr. B E 2024 F L¥ 5, N k@&
PEF)SF AR ok 120 ok, HAERF HF F R T K 100 Fek, A&
OEM/ODM 7= TR 4% 71 £ 5] 110 75 vk

B &M #: BEMHRZEABHMAAITATF, RANHMHA-FE A NG, BE#
GER T KM EBSHK, AAEW MLCC MEH . A, aibse3gka R
BT SFEAMGEZFHME (REH L) & REl (AETHHS) BN
B ST, BRF®BRTHRRRMR, THALLIET TR, KT H AN
ARET HRARKWES . SNEF AN ELH F T AT THRE, NEAA AL
0 DBS WA W E AL R EIMEL S, BE Z B Fh &k, LR
%

BRI N RABEATLFE R, FEWEASMKFREY, MAKRE = *, #
AR BEF = Ae 1.08 Trek, N8 REGF A KM@ Ao, o S ARMURE Z S E ), £

i g 3% B SUB S A A
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TEF AT AR

A 48: FHBMAN L HK

N &=, RIENS BT RBEZZHAB, F AAREFE > &, T
B FEAK AR A o 2019 7/ 8] ) 3K o AL B IR H A 89 F A 4 100% AR AL A= A4 ) 8]
100% AL AL, /8] SJE &/ 8] ik E et 8] 100% AR, % & 7 F = 45— 1k
Pty T RELE . "R RESTARAELIER, Ha SAS # 5, FAMLL
FORBLE, ik E A rE], RS S, A A TIHERAE A, TR
SEFMLH

% Wind =5 N1 &%, 2026 47 A 17 B H K FER LM A 10.5 7 Tlvk, 4
7A10 BEF; BERFERGMNAHR 125 F /b, 227 A 10 B H-F; THH
BB HhAsH 2.60 7 lek, 7 A 10 B T 0.05 7 /o,

B 49: AR FHBENMB G LK

FHBRAAE G A PEE L U ST
90000 30000 400000
80000
_ 25000 350000
70000
300000 +
60000 = 20000
50000 250000
15000
40000 200000
30000 .| 10000 -
20000 -
10000 5000 100000
0 0 50000 ~
N = N g W O 0 OO N~ M N O
T2gsssossocoB8oso8s
TN W W W W WY WW W WO OO O O O 0 L 1
g9888888888888888888
[ SV SV SV VIR < VIR < VIR <Y SV VA SV Y VI VAR oY B SV RN YA SV Y] \é’-’ \QC:. \Qﬂg \ég \06_) \Q(g \Qfg \é«; \Q\‘g \QO_) \Q\'q \Qﬁ
QR D o O NS S P N
I I I R L L I U U U
0 GG ) FABR X /o e 5 B Aly Aok, e B R B A HE LS Y % Y ¥ ¥ Y ¥ ¥ v v Y #
FoA kR Wind, BEF, B&iLRHF AT TR R AT, B SRR

AIRAE: N AH a FERRSE, RABAEEFE 0, A5k X
Wb R KA H AR ko NS AN B TE ERBT 6137, BT —HMaE
A, AR F A8 AR R, HARL T ERAERF.

F#Wind =B N B F, 2026 57 A 17 B Z5 R M4 A 4.80 7 ek, 357
A 10 8 #-F.

NETF 2026455 A 21 BHMET (A TAIEIEMEA R L — BT ABLGEL A
FrAE R 45k 77 KA LN S IR 09 AE) o 7 A 16 B, A3 KA N4, 2026
F7A15 8, NSRBI FAZER., MR E LG (FmL) , Ak
T AU 2 W AT A A PR 8) A AR NTF AR B b HE S B — 0 E e ik T HEL
WEOTIETABERTERNARTENSE, HL S =9 E QT ET AW )R
R A A FRFTAEN 5] o ARYE AR AN FFAEE 6948 X TAE 2 HE, ik 7 KA 5
HLE—NEQTILTRATER, EVH —RFTEHL T ARG EZ R/ F4H
A (B A EL) .

i g 3% B SUB S A A
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TEF AT AR

B 50: FEBNikih &

— R T A

KA ERB: Wind, &N &%, BEEE R %A

JAZRA: 2 8] B AR KB R AR R R BT Al T AR b, 1R 4E
AATR, AAHEZAR. PRAAAR, HEEFRG %, N @t 28k
A, @) Ak T A AR A By xt R REy, SNBSS RRAT AL, B St Ak
AR 55T BB AR

#EWind F=a N EF, 2026 F7 A 17T B P EABZBARERY (&) A 3.10
A, BT A0 BEF; $RRRY (Ad) Miikh 3557 Tk, &7 A
10 B#F; HFEEMAEH 4.00 7T/, 327 A 10 B #-F,

EAER: NS REAMEMERKBATHROLEL, RYVRESLTH. NS ZE A
WA KIAF R RS R S G, AR NEHEKBETFHFHERZ R
NE) . MiA LHIREE . H AT RN LK, AR BT EIXFEE KGR
B, MMARKBAPHNEREZKE, 2 AEEASE K, N EERLEHEKIRS
AR TEGHE R L Fe B R T E D E K AT R ITIE=F 47507,
PREE N 8] TRBT AR AT T 9 5

¥ FBEH: EWind o E N AEF, 2026 457 A 17 Bt RHRBM4&H 7.30 7
Aok, B ERT A 10 BH-F; AsxkZRARHNAEN 11.00 7 Lok, LR T
A10 BEF; FARTERRGNIEH 250 ATk, BEATA10 8HF; T
Btk 4% 74 9.00 7 /ek, &7 A 10 B #H-F,

EBRR: NARBARAALL K, EAFREAKHRE ., &E 2024 5%, »
E) R 5 A 9.12 Fek,

7H 16 B, Na KA, UG EIRA 350 IR ERK, FRKENALLA
03T (), itk XL 424 1.051C7T.

AN # Wind, 2026 57 A 17 B 98%#i & B M 4& A 6500 T/, 7
A 10 B #-F; 70%%# 2B M4 4 4400 /ek, 37 A 10 B H-F; H 2N
A 7250 lok, 87 A 10 B#-F; HABMAE A 10600 /b, 57 A 10 B &
Py RAEMAS A 7100 Tk, 7 A 10 BH-F; ERMIEA 2399 ik, K7
A 10 B T % 4 /o,

7H 16 B, N EAANE, FIRASHESEG RS A 28.00 1208, Hi%

i g 3% B SUB S A A
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msia  SEALAND SECURITIES iJE ;5) Eﬂ: 67"‘(: %]’7’;%

RAIME LA H 04285 T (BHA) , FHHRAALLA] 12.00 2t (BH) .

ERM: N MK EHRE RS, CAREZAE S BATHE X 24269 2 20T .
HEW ., —RAH—LRRT, FE#. B SHARTY, #3E& KB EM
ME, 542, ERFEMRES D RIEMN S, Lk ERAH R VIP A
ok A o

SRAH: ARNAIEH K BANE DI TRH A ER LD, RH, $4F
THELES, MARRERTH, ARBEFALE T 2o AWERBH, K
TAREAE. bAoA R A A B R 3K R 80 % AT MR Z S 100
%A, 3] 2024 FH, 8] Bt win B A shE A 0t 6813 £,

HREA: NAREARBEREIRE L, BT, 23 RMAFE HNBR £ 4 b
RARBAEG L A, 8 HNBR £ W28 5 9 3R AR IS TE s ) . B & K14
MM, [BEARREGA T &, EAFEARGIIETAE, BATA S BR
EINBAR R RS ZF L R, AARIZEFRE N Re9 e AR, K FEH R
W, AT IR 6 2 o

2026 57 A 15 B, /38 KA 2026 SFF 55 F L, 2026H1 o 8] )3 84 A
i 22,800-26,500 77 7., R 3g Kk 171.28% - 215.31%; =ik /& 13 4 4 ) id
18,200.00-21,800.00 77 7., Rtk Kk 129.32% - 174.68%; &4 A& I4 % 0.48
% 0.55 T/f% .

TR S Re A T @, N SRS T AL S R ATUR A AR B
AARR BN, B H AT ikaMA. OLED M4+, #.5 R F R M A5 2 440
B, O AMBABRBAT LM el, AEGHFEES Z LG d|, NE%
AL FAEHTHUF A EHHRGMEE, BT EL PR, RAZL, REH
FIF . AGAF RINLSWEF SRR

HER: NN ER RO TE AR, REARKARRTH -8, CHEAS
K&, AP NP RE AR ERTAEA AR A AR I 69 e T8 7], STAE R F F4K
BGF R, TAEA R ED DR AE R G RMAL, BT X w N3] 2 &b @ fF
"L REBEMN, TLFRAE, THEK Z. RALERAAE N EKRE R
RAEEME, BAMK, SFEEF SR, THTHRETHE S5,

WLAREA: 2026 57 A 15 B, 8] A 2026 F¥F kG L, 2026H1 »
3] Ja 4% #174-32,000 £-24,000 77 T, FedkjE )34 4 410E-34,500 £-26,500 7
T, RAHEMRAH-0.36 £-0.27 TIMK.

DU UM A INEAA TR A ER (F/A R PRI WA KD
k, BAE——RELELERBRIAE (PEKK) T EHKIKZ G~ big—KL &,
B Bt 8] & F #ik ARt F A7 A2 3 LIFSI,

e F AR ML ATEGE TR+ AT T AR KRB & R T A AR E .
N 8] i 4ol UPChemical (4h B %) AT 384RA4H) o £ REF (FFARST M
) L AEHENE (EFHER) L LG RFEHELZKIT GLAK) Fire,
HF 53 E Foures 2 8] (ARt &5 H) Sk ommFFHhN3a, 5
Jaewon 3 (BRI, Fik. ZFEFRHER) EZHELESR; A F)
ERFITEZEGFFRMHA SR E—E KT WEFPF TR, AATASRET
HHRVE R o Ak 8 F R 2 H L EH F W+ T +ELSOEKXRET -

FH L BEELE AT AEINS 33
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BRAH: ERAHRAEDRAR S BRI K, WA A ARG EEF
BB AR S BAREREK, B, EAGFFAR, AR AAERILERK:
SRS REBAR THEMRZIKAE S BBRERBARF = MAMEBERIIATER,
Bl A BAR . BEATA A G A FATRAT B 5) T AW E B A6 FF heT H 47, &K
B HINT R EZ, RS BRI KGRI —,

FARRR: PAAERLZENFRAMEARA AR, RERGEH . A5 B A
gk, B @il TATAHAR R S g R A BREBS F kNS, 54
gk B R M ST E

FFEF, 7 A 17 B, SFAMBEMAE A 15125 /v, 37k 7 A 10 B 34 850
Tlok; BALG % F A A 18500 T/ek, 3Rtk 7 A 10 B3 300 /ek,

7 A 14 8, FPRERAA 2026 FFF L k5L, it I3 B4 4)0E A 5 4R 2.58
LAUE 3221, RRT 7T1%ZE 64%.

BHEAY: SR R AR R T ST RFAANRA 26— L5 KRB,
HP sy F b MA KA E Ry b, 7 RIEARLST 2 H 2.08 1ok, &
¥R, ELAEMRST FF TR 85%. ELAAMLE THE KL, LEiF
RIEZHRFERTT, ALHBEDAREGHRT L LT HE,

F2 AP, F EAs (BARFE) Mi4s 9099.69 T/ok, 377 A 10 H Mo
249.06 /e F EHER CRHER 98%) it 2071.56 /=&, 3Rt 7 A 10 BT
% 29.07 /ot

7 A 15 B, AR KA 2026 FFF Z i, MitaddAiE 62t E
6.9 17T, R ¥ 164.51% % 194.37%; F=dk)a #4414 6.18 1T £ 6.88 1L
L, B3k 166.00% % 196.13%. F BF & A = Hhis LiTis), &
ARG BB TR, TANT B, SHBDABBRTHEXZ TN ITRE. &
PR EBBRORNE LT 6 ARFHERE T

ARy S AFIEH KB I S IR B, FFEETE A, RARY R

WA NESF, 2026 F7 A 17 B LR HBRLZHMH 15.20 77 Tk, 7 A 10
HT%0.37 ok,

i g 3% B SUB S A A
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B 51: HBRENHKASE

— A EERE (T AR) I MERE (FAlL)

70

l‘
f
\\ “TL"“"/\"‘*

2021/02 2022/02 2023/02 2024/02 2025/02 2026/02

FTHRR: BNES, BEIERFTAH

Rix#ib: oM 28 astMEAMBAFE LM, AEAMHfeas i 40X~
W ER YR, NEAEME 28 R TR £ 5] & CO19 a4 H £
FREEEE, LCERRE RN TAFxEHNEL, KRS aaREFT
52 A

FHBER: FAMBLCTHRE SR T L= bk, 8= = ikt fh, B
AT, NSO R AT CE, IRET A £, T =M. IRTHK. MTBE. #FFk.
FTH ., RTEE, Ak, PARHRTE, THRILEAIZXHAL50 >S5
Mo NS HHEME 70 Fok/SFrRIZBLAR B . 30 Hok/SFRRAAKAE . 8 7 wk/
SF 70 MR BR A 6 77 o/ SF 79 R BR BE R B 3 R G T R L AR T & 69 ROR-TA - 3R AR
Wl P BR 69 ax =% kg AR By, SR LN 8) 849 F Ak ik B A AR W Ak ) Ak = b 691
FAEAY . B BTN 8] €3 R 3% 69 20 ok T AR SLEE B A= 20 77 »b/4F MMA %
B0 3R A% T W R AL 8] 6 A AR IR GG A

&4 Wind, 2026 4 7 1 17 BIRET4& A4 7750 /e, 37k 7 A 10 B £ 500
Tlok; )5, 2026 F7 A 17 B TEMAEH 7563 T/ek, K7 A 10
H L4+ 663 /vk,

MFEF: REFELEIFR, 2026 F7 A 17 B BBR — 4 4484 Tivk, KL 7
A 10 B #-F; 2026 F 7 A 17 B B8R — A& 4997 T/ek, b7 A 10 B &
F; 2026 F7 A 17 BEH &M04 1030 /b, 3K 7 A 10 B #-F; 2026 5 7
A 17 0 5 4Rei4& 3640 T/sk, 3Rk 7 A 10 B _EF+ 11 T/ek,

EALR A : 5] 2B AT A AL T, FARN A M ARt dl g e, T2
SAEFI R, RROEM. AL IRARE S > B0 R . A7 54E,
N E A RN L, BRI, LT, AAAN IS AN I LE >k KE
BARAR, Fbh AR, AR T QEEMRERA. AFAR . AIALEKR, 4
AROY . o RMEMLE BT AN TEG R T sk, 5 b >k,

ZERY: 7TA16 8, ZERHANLIET LI EBFTM I TT ARSI
FIRFHAARAR R THIEFE P54, &t % 5,500 7 LA M #7382t
F AR 1,485 77 L, 8 AT RN FEAL, ALl d 51%1% £ 48.34% (175
ABZT L)

i g 3% B SUB S A A
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KAy : NE ZELFHANRE BT R, A5, HE, RCHRAELH .
AR, Frrafed, AsiF ma| &R a0 THA. &A@ty sy 24~
sk, NG ERFHBOIEAKNLT BE R (HCFC-22, HFC-152a, HFC-143a.
HFC-32. HFC-227ea. HFC-125 %) . &4#14 % (R410A. R404A. R507
%) . AASY>FHHEALEIK (HFP, VDF, PTFE. FEP. PVDF %) . 4
AdEmiE S (HFPO, HFP —/=% 4k, £ A CTHE) UARAAR. —R TR,
Flr &, FALBEI T RA

7 A 16 B, KA KA AE P o7 XD Wiy 7 %, MATRART 38 TR
B 15T E 3L, EF5R T RIFT XA, 2R R TRy
EMFEAR, DMBHRARASFGETE 9ANMA R,

Al Ek: Na RE AN B S THARERATLG L LS L, &R TS THA
HEWER, do U AR A AR A FRELIF F BB SHK, HHE®
U-pack i I AR AT A= B 2 F A H AL B 7 ATUR AT BT K 38 S o

AREY: ARLEMIZAFRG TR, ROZFF R, £7, HE
Fo GLP #H AR %, M msettF 8. TERREARLNRIERN, FEA. &
RAN =KL B R Z 5, LF NS = RALRERN, ZRBEAREN, Bl £
REMEAESRGTHEF ), THEHRFEERNAI . BT, NaAEFAER
W e LR ), dedtili &, AR, R ER, ARE, MEFRBEARESES,
I LSRG TR, REBFIF =, N THENGFRE, EHEFEH
T 4% B BT Gy BB, TR A AR KA R b R B EH K S F)
e B AU TAR, FREMEIR KRG B ZEITRA WA ZARBEITIE, RRATI
LR

BENE: ELENFRE R LR AR EERNFER, 2K EFRERN,
AL R e B S IH AR AR R BRI AT R AR R, AR
EBF AR A B A, B Gty ki, R, N8RS 2REF)E K
JEALY FFR TR BRI, HEA, B 2 R BEFRRAE
VHE NI 2L E, RIEMRBRTHIVNELLA SR —,

AREGRE: ROREZEAFARBHOFTA, £> 54E, AaTC gt
A AHE & BRI R, BT, B TEFA. Al FHE,
RAp R AR ST — IR EFRR, T AARFRIM KRR,
BHORFRS BN E P RESHEEER %, L P L2 0E0AESKRE
#HEAL LA AT, MRRRREIRZA T, BE ., SRIRRT, AL
BAEAT R TGN R A N S Ly A a8 K B s KM &, 8] #7E F ARAY
BAETERIBEIREEG “F/7> 56 Zobdtbit L oMAZEAR” URAKBH K
HG “HFE 25 Tehm it B oMM A7, Mt KRB F A R LB~
RE, AREZHERK.

ZAEH: NS AE AR R, ERABRAA RS L, Hot X F I b £
QB AR AR, MK ZE . o8] 2024 FFR, e LA Rk B AT
WALE R 2 AR K E S ek, L& 2024 FF AR CIF. Bl A F A
W B ATRAE FARF R T ok E 1.4 ek, NS LT 2024 FEWNEEEF .
B A RPN B RN B MG B, T2023 £ K5, T202556/
REREBEF B AL, o)Ak AR, LREHRE ., BHEHLT
I,

i g 3% B SUB S A A
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2, THAK

A (202657410 B-7 A7 8) , AT (P13) FHKANEH-9.84%,
7 I 300 46 Ak W6 -5.26%, AL TS84 P F 300 4534 4.58%. FEL, K
AL TAS SRR Ik 0 %9-4.66% , 37 R 300 A5 HAK B H-2.18%, AkAL T A% S sk
# 300 454 2.48%.

AR KT 387 AL EF, LEHKEAHO0 R, THHEH 289 7. BAikiail o
oA LHET (46.41%) . AR (19.53%) . #EHLF (18.99%) . it
HEE (14.61%) . CFAHE (12.18%) ; @A ES A& XL (-40%) .
&M (-33.49%) . @ R#HH (-31.08%) . &AM (-30.85%) . =FHA
(-30.42%) .

BAVRIZO AT A = Sty As b, A 76 # Lk, Lt 44.44%, A 22 # F B F %,
G 12.87%. Bk AT B0 = oAl AR (18.46%). T Ik &M (% 4:):IPE
70 (17.34%) 7B T B5(16.43%). T —H:4 % (15.38%). MTBE(15.24%). /&
SRS AT BGY T S Ay 2 BR 4 A(-8.65%) B AR : FTAL(-7.69%). MK L& H M (%
%:):0 5 (-6.98%). HEH: LH(-548%). LE: £ H(-2.22%).

€55 %8I

A (2026 47 A 10 B-7 A 17 B) EARKBRT S0 BR LN, P RP Rz
HER RS, AHRY AR, RAXERY,; T FIRA, ARRERES, T
FHRABKE, MEHRERE, &5 ZRWHE, AN EMmTHRERHARZS
A%, RABRALHT ARG LK. ERARZERRE 45 B IFRbE S
AR, RARIEN BB, CHPEME R, BRARRRAR, LEoEd
4, BRAZE SRR KW LERN, THTHERKERDE, NEEEKBER,
T EM OIS ER, HERABRTOAST, AARS MDI THHEKRGHESG,
AT 35 %Ak B B R A S, S B TSR At Y | AR R,
WAKIE D 0E LA AP S KEH T % LAA KIS0, B Y LR AN
5, SmBASERAR Y AR, T HHRAKTELTH—; FRIKMRE T RS
RUHM, RAHEFEATLAEN, BETHAEKEFCLEREK. AARABRTHREG.
I RAG—AHE LN, &bt 5REKERNFLEYE, 0T KEME
& TS Bk o BT RNHEEREAK, KHMN, FTHIEAK. 7A16 8 H
ERBAR, RERWES, RREHLE, KM REAKE. REAEGBTHI
RAEX, DBEG TR, LAIMMES T EBE, 157 RA, TS EBIKE,
fa R R, BERBTHEERA, FTHigE, REEE, HERIEL., A
WA A, LR TR, RN EREIRG, £, ERRAMEER TSR, ¥
A AAR LR . AR ARG A AR AR S AT LT DA
BT, FLHAE80%MUL, FTHLHMF ZEFRERE, PHXRFTHHHEC
TR B KR, AR BABA K., EXEEAE, SRR L
BAKAE . kA, WBMEEH T L, BATHRLAGFRES, TLEAEZE,
WAk 20 LAK S

o R E S ST KA
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3. REEIR

B 52: £BE4HEESE WTI A=A A it

—— WTI s GRAT3AA, R AM) —— AERSHENEFE (5,5 4H)

120 1800
1600
100
1400
80 1200
1000
60
800
40 600
400
20
200
0 0

N N N N N N N N N N (9 N
SEP S Q?\ \0?\60\@0‘1&3\\0 'L\\bt’(\\%:\e ,ﬁ“ﬁ@?@i&t@%@ qle\b?&\ﬁ‘::\\ﬁ q}\g?ﬁe?ﬂ}b @0?96;@0 @o:,gez@mh@:bi\o‘:’f)@ rfz\b‘%)\q‘:§0 q"b@: "
PPPPPPPPPPELPRPPRPPP P PP PPRPPRPPRP P PR P PP R PP

TR : Wind, B e A5 5%

1: RRRAEAS

JE Aok &

e R4S (2026/7M7) B®ER ®ER H26FW HK25F5RAM
Brent #15¢ (% 7T/4#) 88.26 17.34% | 12.20% | 44.90% 26.72%
WTI (% T/4) 82.47 15.33% | 9.02% 43.65% 21.96%
Henry Hub #3%% (& /& 7 & #h$42) 2.92 -1.09% | -7.66% | -21.42% -16.97%
Ak: CFR&ER (£7T/k) 735.00 6.52% 6.52% 25.00% 33.64%
HARE: Rk (Tlk) 730.00 4.58% | -6.05% 23.94% 28.75%

FKoH R R Wind, B #&iE 54 7%

RELICEEESF M TS S s

38
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A 53: BEFiRdTHATN#E B 54: Brent Ra#% A ZHH (XAIAE)

= Brent % A/#) —— WTI( % A/H) HenryHub ((A/G 7 3tk 443) Lk 140

140

G
X

120

-
n
o

-

o

100

©

8 80
7
6 60
5
40
40 2
3 20
2
20 ; 5
§ 5 1A 28 B8A 44 S5A 6A 7A 8A 9A 10A 11A 12A
& & & & 2026 =—2025 -+ 2016 2017 ——2018 —=—2019
v i s o?
& o & & 2020 2021 -+-2022 —+—2023 —+—2024
FH R R : Wind, E&iERHT AT AR B Wind, B & HF7 AT

B 55: OECD ik & EA (BH )

OECD

e 25-4 A 2625 26-3H 26-4H 2643HF26F4 /%M
JB. i 1,350 1,341 1,344 1,348 4.2

oA 1,404 1,477 | 1,452 1,399 -52.7

&t 2,754 2,818 | 2,796 2,748 -48.4

Graph 9 - 1: OECD commercial oil stocks

mb mb
3,100 3,100
2,900 2,900
2700 o 2,700
Historical range
2021-25
2,500 2,500
cC O = &£ > Cc 5 Oa 575 =2 O
§£2283352836 28
2024 — 2025
——2026 9 - Average 2021-25

Sources: EIA, IEA, METI, QilX and OPEC.

#H#kK: OPEC, Argus, EIA, Euroilstock, IEA, METI, B &R AT

W ol 8] 3R 0E LB R 9T F AR 39
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B 56: = KA R b4t S T )

OPECT A (& A AR/ K)

2026Q1 2026Q2 2026Q3 202604 202701 2027Q2 2027Q3 202704 A%

AR HERE 105.9 | 104.2 | 106.6 | 107.8 | 107.6 | 105.8 | 108.4 | 109.6 |~
ARB R AT 102.9 | 103.0 | 103.7 | 104.4 | 104.1 103.9 | 104.1 | 104.7 |~
H P 4FDoCH: £5+DoC NGL 63.0 63.1 63.8 64.5 64.2 64.0 64.2 64.8 | _——
H P DoCit% s 39.9 39.9 39.9 39.9 39.9 39.9 39.9 39.9 |

EAEA 3.0 B 29| 34| 35 Tone a3 A —-|

EIAFR (& F4H/K)

2026Q1 2026Q2 2026Q3 202604 202701 2027Q2 2027Q3 202704 A%

ARBAERE 102.8 | 100.4 | 103.5 | 104.4 | 103.4 | 104.8 | 105.6 | 105.4 |~
SRR T 103.9 | 95.3 | 101.3 | 107.1 | 108.4 | 109.3 | 110.3 | 111.3 |~
b JEOPECHEZE 76.2 | 75.3 | 77.1 | 78.6 | 78.8 | 79.4 | 80.3 | 81.1 |_—

EAER 1.0 IS0 2.2 | 2.7 5.0 45 | 4.8 o

IEAFA] (| 74/ R)

2026Q1 2026Q2 2026Q3 202604 202701 2027Q2 2027Q3 202704 A%

A2RBHERE 103.9 | 105.1 | 106.0 | 105.6 | 105.1 | 106.7 | 107.4 | 107.1 | —~
AR bt 105.1 | 105.8 | 108.3 | 108.9 | 108.9 | 109.3 | 109.9 | 110.4 |_—
B 5T 1.2 22 D s | 2« DEE

JHRR: OPEC, EIA, IEA, BHIEFAT AT (OPEC #4%% & 2026 4 6 f k. EIA %% & 2026 4 6 A, IEA #¥#EX
B 2025 4 4 A 3R)

B 57: £BHLRdFeidheE B (B %) B 58: £ BB LRdEA(ETH)
—— 2015 —— 2016 2017 2018 — 2019 — 2020 — 2017 2018 2019 — 2020 — 2021
1500 w021 2022 — 2023 — 2024 — 2025 — 2026 — 2022 — 2023 — 2024 — 2025 — 2026

1450

1400

1350

1300

1250

1200

1150

m o2 31 41 51 61 71 81 91 101 1 121

1100
m 21 n an 511 6/1 7n 81 91 1011 1111 121

KA R EIA, BEEIEAT LA TR EIA, BEILRF LA

RELICEEESF M TS S s
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B 59: A BMARKLES XK

40

35

30

25

20

— E AR K EPOY I - B

FHRE: Wind, 241K R, BSEIEHEHF7A7

B 60: PTA#AM 284

H 61: PTAERAE

PTA#r ikt £ o &

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

N N YD ON OO TN N®D YD

CceELeEe e S n.e @ 2e8g9

P T VoI BT Y- TS - TS BT TS Y S - B - B )

AN A AN AN NN NN NN AN A

SRIVIIVIIIQAKIINIIIQQR

0 (B 4h) PTAME Afok = PXYTAE foks e PTAM A /o

600
500
400
300
200
100

-100
-200

6200

5200

4200

3200

2200

1200

200

TEPTAR AR SEA (=)

2016/08 2017/08 2018/08 2019/08 2020/08 2021/08 2022/08 2023/08 2024/08 2025/08

TA R R : Wind, BEEIERFT A

FHRR: 21T, BEERT R

FH L REEE R ER

=]

=f

h\
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B 62: #H®K POY MAM £ v &

B 63: RRKkaBEAXK (X)

sk ZPOYAA £ 8 5 R RETEAREARK
10,000 3,000 40
9,000
8,000 2,500 35
7,000
+ 30
6,000 2000
25
5040 1,500
4,000 ‘ 20
3,000 1,000
2,000 15
1,000 500 10
& & $ O O ¢ F &
L\ NS S L AP S N N
R - 5
0 (B 4) FBPOYH £ Aok e £ 71
— PTAR A TS5, e MEG A/ob, 2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11 2025/11
AR Wind, 2613, B &IERHT AT TR R AR, B iR R AT
B 64: &K FDY Hr#sH £ dh & B 65: F®K4DTY M £k
&K LFDYAMEHE 8 5 AR EDTYMM L W &
9,000
11,000 3,500
10,000 8,000
9,000 3,000
500 7,000
7,000 2,500 6,000
6,000
5,000 ) 4l 2,000 5,000
4,000 |y 4,000
3,000 1,500
2,000 3,000
My sezsessBe-ossBEEEE 2000
R R EE R EEEEEEES 9 qQ Qo Q% 3% P o
Vv v v v P Vv Vv P
0 (B4) EBFDYHE Aok wm £ P | e PTAY S A/, e MEG A/w,

O (F4h) EBDTYHE Aok e DTY /o,
— PTAHME A/ ok e MEG /ot

AR Wind, 6130, B &IERH AT

B 66: KT EMBN L BE (/)

AR B Wind, 6158, B &IERHT AT

B 67: RIFEEARK (X)

F AL A £ W B
16000 7500
14000 | 7000
12000 6500
=
8000
5000
6000 4500
4000 4000
2000 3500
0“' 8838858383258 88 3000
pEfdsssbebEcioodcds
§S888888888888888888
NN NN NN ANNANNNNNNANNANNN

E (B4) SR L ASob e JE AL I e B

A o B A LA A R M
40

35
30
25
20
15
10

5

0

q\& \\& q, n_., ’!}‘Q(b q’&ﬁrb de éQrb
& & &SSP P S

,@\Qrb \Qrb '\\0(5 Q}Qrb
S §

KA B Wind, 2415, EEERF LA

U
TRy

FA R R Wind, i

@]

 sens ¢
.

i 4l 32 B B T R RIS
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B 68: Ti-&fsmhid £dL B 69: AM-GRHAEN L L
T~ i £ 8 4, A - AR A £ 8B
400 1400 500
1,400 350 400
1200
1,200
300 300
1.000 1000
z 250 200
800
800 200 100
600 150 600 i o
400 100 400 q 100
200 50 200 -200
0 I 0
5823885882 - Y538388 0 w0
5557552358558 ¢8¢8¢8¢ SIS R R 0 -
O (Ao, 25 ) B AR ) T A R i (AL, 7 ) e o [ i) AR AL/ )

— LR R AR

— A X A )

B 70: XA MDI#r#sHh £ &

B 71: R4 MDI A%

RANMDIGHE A £ o 5, RAMDIY BB A AL kA (Fob)
24000 16000 10
14000
21000 120
18000 12000
15000 10000 110
8000
12000 8100 100
9e00 4000
6000 2000 90
3000 0
£5883885882-58838¢8 80
I RLU QL8R8 EgLL88R
SESRRERR8IKARRIIJ|LRR|R 70
B (% ) RAMDIA £ (RAMDI-5%k 5-0.63" %) /% A a A A A A A
0 (% B R AMDI £ (R AMDI-0.775* %1~ P 8 *0.362-7 £.°0.608) /s, R ,LQ\Q’ ,,;\° ,ﬂ)“ ,?:5\Q ,ﬂ,\‘) ,f?\“
— RAMDLR & Afok ® ® P P P L P 3
— R T
FARR: Wind, #4150, BHIER LT FARR: Wind, #4150, BHIER LA
B 72: FRBAKANLBE B 73: ARBRTRMENE R
14,000 8,000 15,000 6,000
13,000 7,000 14,000 5,500
12,000 13,000 5,000
11,000 5,000 12,000 4,500
10,000 5,000 11,000 4,000
9,000 4,000 10,000 3,500
8,000 9.000 3.000
vy 0 8,000 2,500
6,000 2,000 7,000 2,000
5000 1,000 6,000 1,500
4,000 0 5,000 o o 0 ~ =) o o 0 1,000
Tezsgagsssserezsgags ST
SHNNANGNANRANSANSEY SERENEERESNEREREEHES
LS I S S S B o B S A SN R SN B N N S SV S SV VA SV ST U VAN V)
O (54) AREPEAL L/ —— FRE TS L

O (B4) AMEME Ak e T L /oh = BB L/

— A A/

TR R Wind, 241% R, BEHIERFTHT

FA R R Wind, 41550, B &£ AT

i 4l 32 B B T R RIS
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msia  SEALAND SECURITIES

JERAF AR

B 74: RENRNEBHE

B 75: REEHL (Fob)

AEHNE 8 5
2,100 1,000
1,900 %0
1,700 0
1,500 600
1,300 500
1,100 g%
900 —
700 100

500 0

2024/12
2025/01
2025/02
2025/03
2025/04
2025/05
2025/06
2025/07
2025/08
2025/09
2025/10
2025/11
2025/12
2026/01
2026/02
2026/03
2026/04

2026/05
2026/06

0 (B4 AEHE Ak = R NH ik, = EMBAH Sk

T EAK LA RAEE

2000
1800
1600
1400
1200
1000
800
600
400
200

0
2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11 2025/11

AR Wind, 613, B &IERHT AT

B 76: T_BNAENEZHBE

AR B Wind, 6158, B &IERHT AT

B77: CoBEEE0ELE (Fob)

Iy S S §-F-1

9,500 400
8,500 gm
7,500 o
6,500 -400
5,500 -600
4,500 -800
e 4200
2,500 -1400
1,500 -1600
500 -1800

$58323885882:2588388

IS SFSS PSS o poopooo oo o

N O O O O O O O OO OO O OO OO NN DN NN

S EERIRARIELIRILIRILLRER

(B #) MEGH £ A/ob we MEG i3S 7/ 0k, e 50, LA AT A S0

R XS N9 ) &) 83
1600

1200
1000
800
600
400

200
N

\'\
A )
N X I N &
® v v v R

A
%
2

)

TR kR Wind, B &4 5 BT

B 78: BEMHBN LK

q,
AR B AR, BB RST T

B 79: ABMBAEARHK (X)

Lo L X F -

5,000 3000
4,500
4000 2500
3,500 2000
3,000
2,500 1500
2,000
.80 1000
1,000 -

500

0 0

2024112
2025/01
2025/02
2025/03
2025/04
2025/05
2025/06
2025/07
2025/08
2025/09
2025/10
2025/11
202512
2026/01
2026/02
2026/03
2026/04
2026/05
2026/06

/= (F# £ A

"
5

-

=~

o, P A S, — A A/ 0L

KRBT AAARSEARY

R O A S
s S L P

KA B Wind, 2415, EEERF LA

KA B Wind, 615, EEiE R LA

i 4l 32 B B T R RIS
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JERAF AR

A 80: MmN ZHEK (T/k)

B81: PEARAELLAEAR (k)

SuakAr b £ W &,
4,500 900

4,000 800
700
3,500

600
3,000 500

400
300
200
100
0

2,500
2,000
1,500
1,000

2025/12
2026/01
2026/02
2026/03
2026/04
2026/05
2026/06

O (B4) Salifrd = AL —
—_— () RL EA— AR

L B Y &Y

200
180
160
140
120
100
80
60
40
20

0
2018/11  2019/11 2020/11 2021/11 2022/11 2023/11 2024/11 2025/11

AR Wind, 6150, B &IERH AT

A 82: BE—EMAEMLHBE (/)

KA ER: Wind, 241, B#&iE R %A

K 83: BB —gmMBMEZHER (S/k)

Bk —E A £ 8 BB i i B
5500 2000 6000 2000
5000 1800 1800
4500 1600 SERg 1600
1400
4000 1400 4000 1400
3500 1200
3000 ;x" 3000 1000
2500 600 R0
2000 s
2000 400
1500 200 1000 400
1000 0 200
£ . emzzssBEc-cszEBE88 |
88 S R R R R E R L
&8 SE8E88S5E8E8&88888888¢8888¢8
= (B ) SEER— e £ e 5 3y A4 B — - 58% R s
EENTYY T T O (G4) SR —HE —HR =4 HAH AR
— (54 BFE — ) AR RE —— (G BSE
AR Wind, 613, B &IERHT AT AR B : Wind, 617N, BEIEFRA LA
B 84: FTHBMMEME WL B 85: F4&iEMikh &
¥R E B
90000 30000 — FER T A/
B 25000
70000
60000 20000
50000
15000
40000
30000 10000
20000
5000
10000
i hfs oo oo ooPoNPooooo o
8888888888888 888888
N N NN NN NN N NN NN N NN NN N
O (54) $HBRHE Dok = FHBAA Lok

— AR AL

KA B Wind, 2415, EEE R LA

FARR: Wind, 217 R, B &R A

i 4l 32 B B T R RIS
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msia  SEALAND SECURITIES

TEF AT AR

K 86: xFRMABHEL

F 87: hKFENA &

— XER F I

12

A A A A
S
£ S S S

— KA AR

400000
350000
300000
250000
200000
150000

100000
50000 -

&

{19\
FARFR: Wind, 2415, BE&ILKRHF A7

K 88: EAMHN &

TR RR: Wind, 2417, B e 54 500

B 89: KRBtk 66 (PA66) &

— Lo Al
4500 -

4000
3500
3000

2500

—— R BLB:66(PAGE) A/"k

50000
45000
40000
35000
30000
25000
20000
15000
10000 s A . : g : A :

&)
S
’19<\\

i & & & &
Q& 8 o gV P

S S PP

FH IR : Wind, 2417, BEIERFF AT

&

B 90: RTAFRMHN A

AR R: Wind, 2417, B #iE 54 500

B 91: HrEiMHMR

— R ERNEHN A/E

1150 -
1100
1050
1000
950
900
850
800

750 1 I 1 | 1 | I ! I 1 I
o "] o o el H o H H

'<\ \%\Q '\Q\Q q,Q\Q q:\\Q ‘{')Q q‘:-’\b q,b}Q rﬁﬁ\a q"_O\Q

S S S, S S S S )

— — BERBHH L/

390 +
380
370
360
350
340
330
320
310

FHRR: Wind, 240170, B&IERHF 50

TR KRR Wind, 2RI, Bl R4 5

RELICEEESF M TS S s
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TEF AT AR

B 92: A AL T RAHAE & & B 93: FEHEHANHEK
— A AL F A e . p
70000 kst 35 - — R /TR
60000 3
31
50000 29
27
40000 pe
30000 23
21
20000 19
10000 17 -
15 1 1 1 1 1 1 1 1 1 1 1
D‘b > > D i) D ’\b\én ’\Q}Q% (\\é‘) ’\Q}Qh \%\Qh 'IP\Q@ 'i\\Qb "D’\Q@ "E?\Qﬁ (]P‘\Qb 'f:'\éa q/%\da
R S T S S U S S R R A S S . S
P P P P P P P P
TR Wind, #eITR, &R LA FAARR: Wind, 1K R, EEIERT LA
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% 2: AL TARG N FRIZ (B Z 2026/7/17)

2 8) B AR R T4l (e ) $ﬁ%ﬁ PE
# (=) 2025
7Ry 002643 129.05 14.09 48.6 1.9 -30.3% -0.9% -13.7%
LR EA 000822 35.71 3.99 - 1.0 0.5% -18.2% -26.7%
& 600426 532.11 19.35 201 1.6 0.6% -14.6% -23.7%
EFAKk 600989 1562.01 21.30 12.7 3.2 4.5% -14.8% 4.2%
€%/ 000830 224.71 11.80 34.8 1.2 -4.8% -8.1% -31.2%
A RLFE 002258 103.02 12.87 21.8 1.3 -5.4% -0.4% -8.8%
WRAIT 600486 205.69 50.90 21.9 1.8 0.0% -11.8% -24.8%
Zim#% A 000553 119.99 5.15 - 0.7 -10.1% -17.9% -9.8%
¥ &y 002092 108.52 4.19 - 0.5 7.4% -10.3% -24.6%
AP 603078 135.71  35.19 65.7 6.9 -33.6% -1.3% 64.5%
I Rzt 603599 90.84 9.98 15.9 0.9 3.5% -7.9% -13.7%
77445 600309 2192.58 70.04 19.2 2.0 -1.4% -5.6% -8.5%
kA% A 002601 37194 15.60 37.5 1.6 -3.4% 8.7% -21.0%
= ARP 603737 19549 22.08 44 1 6.6 -5.7% -25.7% -38.7%
&Mk 002108 71.55 4.34 51.2 1.4 4.3% -9.6% -14.2%
41 K8 000525 54.60 4.19 - 2.2 8.0% -12.3% -24.4%
A 002250 140.47 15.61 33.3 2.1 6.1% 12.4% -5.9%
#Exty 600596 139.41 10.33 105.4 1.1 -21.1% -27.8% -14.5%
X ARER 600141 348.74  29.02 25.6 1.4 -22.0% -7.0% -25.7%
B s 601966 160.84  10.99 15.5 0.7 3.0% -10.5% -25.3%
LA 300285 564.53 56.62 44.8 7.9 -35.3% -6.4% 79.5%
LARAFE 002810 66.26  18.95 36.5 3.1 -21.7% -15.9% 29.7%
itk 600216 116.26  12.09 15.3 1.1 2.3% -0.2% -11.6%
Hrid 57, 300806 289.70 63.91 230.9 12.4 -28.1% -18.0% 82.7%
2 RAMA 688106 176.68  33.00 71.6 4.5 -11.0% 22.8% 49.6%
gLk #A 301069 71.33 15.74 96.6 3.1 -20.6% -15.8% -41.8%
E &Mty 002909 18.10 4.64 - 2.1 -3.5% -19.0% -37.3%
Bz 300891 24.24 6.06 - 2.0 -4.4% -14.4% -35.4%

KA B Wind, EEIEHFFTH
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% 3: LELHALTIFNELRIE (RE 2026/7/17)

7H 30 H 120 H
NOET ; ; ;
BN () I (X))
PEEL 600028 5,764.2 5.03 235 0.7 5.7 3.5 -18.7
$EEGH 601857 18,415.0 10.29 121 1.2 11.0 6.4 12.2
leig &4 000703  559.9 14.65 1502 2.1 6.7 14.6 14.9
%& G 002493  1,131.8 11.33 1379 25 3.5 2.7 -16.1
MR 601233 491.3 20.65 204 1.2 0.0 -9.1 2.0
leh &4 600346  1,060.1 15.06 224 15 4.6 -15.3 -33.3
TEZni 002648  769.4 22.84 112 23 0.7 2.3 17.4
%7 &%t 000301  753.7 11.40 - 2.2 9.2 -8.4 1.4
HAL 603225  300.1 17.89 291 14 16 -17.0 0.9
FEMPEY 600803  504.9 16.31 137 24 5.2 2.5 -23.6
AR 002221 835 5.30 139 0.8 0.0 -13.1 -43.8
MDAy 600810  67.9 6.23 461 1.0 7.0 4.2 -28.7
HLAE 600352  395.0 12.14 190 1.2 1.8 7.8 15.7
Hfe#iAt 002254  100.7 11.75 2071 14  -17.3 -30.4 5.3
& KA 600143 368.1 13.77 448 1.9 9.5 7.7 21.7
#44 002324 100.0 8.99 484 22  -142 -31.2 -46.4
gAEAHL 300221 552 11.65 442 38  -1938 -32.6 11.6
i Bt 002838 1354 28.30 610 36  -154 -19.7 9.1
FMsA 002408  134.2 4.72 - 1.2 3.7 5.8 -24.6

TR KRR Wind, B&iERF 500
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R 4: ERFRHEIDHM

KB AR RBST AR LiT. PAFPRABAL, ER
RZfsk Bk, % BHTE, BRRGNE R
Bk, AT HRMAS, ETEMELELERY, AHRA
7 Hi BR 7700 A/ 18.46% BEm A X IE582), £ RAZ I HEm, T RRAEFHRE, T
o wREm B E, RN AZ, THAKRIUKE,
EMRERY, EHERAMR, LR Aiish, TH#Es
R Ay A JE T WA A K
ARTHTHMA K LK. AR, BIRRaTHTER
REZBIRGARE 8w, BRGNES Lk, mAHm

T 3 ol £ b 12 56 XIER R, CHIN AR, BARRAR, LFSEHT,

FOB UV A E B KGR, THT SR K, B4R
FANNG K, sSHMCHETALE R, HEFREST
1% o

KBRS MDI T3 M4& KigA4d, A, T sikss
M FiEfetey, SRTHBTEARAZA R, IKMNHE
EHg® G AR, MAREE IR LA, AP, SKED
4 MDI 17100 /" 3.95% L) [h4k LR B4R, Bk A BaR AL ey T R
T R AR R X R — 3%, W H BT IRK T A
T—%, HAKNREZZRY, BRAEFHAT LK
N, BEFEEGNIRET R HBGRMNE S,
AR BAREABRT 0I5 | RAR—AHELYN, &b
V¥ R RKERNGESE, 0 T FRNMAERIK
&R Tk 30 T/AK -7.69% FRtH. BHT A @, KAEAZHEET AN FEA
&, RN, TaHFFRA K. 7 A 16 B BERBIR, %
BRMESL, MAEEFHEANLE, KN T REAIKE.
AR EHBTHIZFE, MEERTHR, Honk, &
RILSE R AL 155 RE, B e EHK4Ez, 2

FH B di A 26000 /o ! 8o EARBE AL, NEXE, THELRS, TiHmE, &
TL/ ™ -1.89% N N S
T LinkK, HERKEE, AR AmA, LFRA: Fig,

FREMAE WIS, RAMK (b, £EK) TwTH,
T A R AR LR R .

AR bR TGN AU A K, R, AR s ARAT Ak
FIKFRTTFE, FIEALB0%HL. &Kk, Tk
MR P SEFNERE, PARTHHAESCIEEHE
WIRAE, RRIIBAUBRMAK. EKFEHE, FEEIHM
B & BAORA . S50 RE, RIS R L,
BAary A LAFE 5, T EAE&HLE, MERED LK S,

B A A 1019 /#k -1. 64%

TR KRR BNES, EHEIERF LA
E: WM B K 2026 7 A AT B, skskkast iz B MK % 2026 7 A 10 H-2026 4 7 A 17 ©
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%5: EEERMEA. f]ﬁkﬁk'l’&’r"r‘l' (X#EHE 2026 7 A 17 B)

JA sk kg ar+ 5 i k@At
7 M R 7700 T/wk 18.46% hEZ: 4L 190 T/#k -8. 65%
RN (& L o _
) . \PE A5 i 88.26 £ /4R 17.34% HAB: A 30 A/AF ~7. 69%
‘\ : 7
MR EHLN (FL)
7 Hi B T B 8150 /wk 16. 43% ’ 4342  T/vh -6. 98%
T ek 10500 T/#k 15.38% JEEd: L 4015 /v -5. 48%
MTBE 6471 A/wk 15.24% wG: £H 2595  T/vk -2.22%
FABE: T At aeib
RAAK £ %K 9400 T/vh 13.94% I ’ 26000 T/#k -1.89%
B EE: A 9350 A/wk 12.65% 2R shak: B H 1019 T/#k -1. 64%
T ¥« %5 5 FOB 941  E/vk 12.56% =AM LEkER 5347 /v -1.55%
Bk 8250 /vh 4.10% kad: SKEHE 13550 /wk -1. 45%
T B4 W)
F 4 NMDI 17100 /v 3. 95% e 149000 7T/wk -1.32%
99. 0%min
A aktaar+ 6 ; A @A+
G s : CFR 5 809.93 £ /vh 22.16% =& Fi 2000 T/wk -28.57%
DEG: ki &4k 8600 /vk 21.13% B OMEL 5% 9910 T/vh -21.72%
Fhe: ek 11120 /% 16.44% PVA 10750 A/vh -20.37%
HABK: LA 13600 T/vh 13.33% B AB: T 30 A/AF -18. 48%
I EMN (E o R m GH) b & }
88.26 ¥ U/AH 12. 20% 8030 /wh -17.54%
%) : IPE # it i
Rk 7900 /e 1M1.74% =ZRTH: &% 4900 A/vh -16. 95%
AL T B B
MTBE 6471 Aok "oty 10300  7./wk, ~16. 60%
(MMA) : 4 &
LDPE & E B R T B N _
10650 T/vh 10.94% FEL: K 2655 L/vk -12.88%
Jl B /G'T)C
KK Rk 8710 A/wk 10.74% T =} :FOB $ 5 1220 #74/%% -12. 86%
i 4% B 3R T M5 GPPS 9500 /v 10.47% ¥ :FOB # 8 931 £/ -12.25%

TR RR: Wind, B #&iE 55 7%
%6: FRMER. Ak (KEARE 2026 57 A 17 B)

# £ BT+ } % 45 ; # £ B ki +
K £ 5396.5 T/ek 28.9% T Bi-shE 120.0 /b, -67. 6%
. B DTY-MEG X 0. 34-PTA X 0. B

AN £ -1162.9 T/ ok, 20. 8% 86 179. 4 T/ vk, -66. 9%
FEE-FIAIE X 1.5 550. 0 7T/ ok, 18.3% T -G huikh 7.6 £/ -50. 0%
BRI £ 3470.5 T/ vk, 11.2% JREF-T ke X 1.2 523.5 T/ vk -49. 8%
B R W PP—7 M 3550. 0 7T/ ok, 10.9% BRER N £ 571.5 7T/ ok, —46. 7%
kA AN £ 618.0 7T/ ok, 6.9% TAH-TALX1.2 77.0 £ /% -45. 4%
MTBE—% A& Tk

e 1287.0 /o 6.6% FH-mAE 126.6  £7%/oh  -43.3%
X 0. 64-FFZ X 0. 36
-Gk 155.6 #4/%% 5.7% THBR-0.74X A 367.0 T/ ok, -36. 5%
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kA RAMNM £ 1553.7 T/ vk, 5.6% PSH £ 631. 1 T/ vk -32. 7%
FEARAEME 5614. 0 7./ vk, 4.1% T -l 310.6 £/ -31.3%
£ A FBAT+ ? 2 45 i #HhZE Aski@gar+

_ ) DTY-MEG X 0. 34-PTA X 0. )

IREF-T 4. X 1. 2 523.5 /v 160. 1% 56 179. 4 7/ vk, —144. 4%
P BR T Be— 70 M BR

X 0. 59-F T A -752.5 7/v% 139. 6% IRCTEAH £ -42.7 7./ ok, -109. 8%
X0.6
7 ¥ BR. P BE— 7 6 A

e " e 2200.0 /v 73.3% EBRAN £ 571.5 A/, -80. 5%
X 0. 87-FHE X 0. 25
BEBR AN £ 1474.8 /%, 66.6% PVC (& &) #£ 215. 1 7./ ok, -68.1%
AT MR -T =M 5800.0 7T./vk 56.8% 7 M~ i 126.6 £ 74/v% -63. 3%
DMF - £ 1891.0 /v 53.9% THBA-0. 74X 7 M 367.0 7./ ok, -62. 4%
TRMBM £ 5722.8 /v, 45.9% CUHi-% ik 71.6 £/ -60. 3%
— e £ 412.8 /% 43.9% T —Hi-% sk 310.6  #4/% -58. 0%
K h £ 5396.5 /% 36. 6% WE-FIRLEX1.5 550. 0 7/ v, -53. 2%
BEN £ 1618.0 /v 35.3% AN L -1162.9 7./ ok, -50. 4%

TR SRR Wind, B #iE 55 735
27: TELTRBMABBRIZE (MIERZE 2026 57 A 17 8)
% 43 HAE Ak ARk 26%W H2545[H

AN (2 %) - IPE A7 ik £ /4 88.26  17.3% 12.2% 44.9% 26.7%
WSl (E%) tNYMEX 2% £ 7/4% 8247  15.3% 9.0% 43.7% 22.0%
JR ik
. . £/ 87 FEHY
WM KR FA PO F o * 2.92 -1.1% 7.7% -21.4% -17.0%
DA

X PRA% % SCR5 T/ vk, 17000 -0.9% -6.8% 11.5% 16.8%

AFe: RN T/ vk, 15750 -1.0% -0.1% 7.5% 10.5%
TIRKE: AR T/ vk, 1400 0.0% 0.0% 27.3% 32.1%
AW £AH T/ vk, 730 4.6% -6.0% 23.9% 28.7%

BRA G AR 7T/ ok, 1011 0.0% 0.0% -0.5% -0.9%

wE: AF T/ vk, 2595 -2.2% 3.6% -0.3% 0.8%

B R T/ vk, 240 -0.8% -0.8% -6.3% -5.1%

KB Wind, BEIiEETF AT
28 #2FnMRRIzR (HBRE202657 A17 8)

2Rk Atk # 26 F# 4% 25 £ R A3

7 Jis i : OFR 25 £ 7/, 809.9 8.9% 22.2% 50.4% 40.5%

T ¥ : #18 FOB £ 7/, 241  126% 8.0% 26.1% 14.6%

LDPE & % A B Ut - & Bk Ak, 10650 2.4% 10.9% 31.5% 9.8%
LLDPE & AR5 B R CHh: 5 &

- L{Z}% ik 7/ ok, 7400 0.0% 0.0% 0.0% 0.0%

HDPE 5 % B U : 7 & &/ Ak, 7800 0.0% 0.0% 0.0% -10.3%

PVC (& 5 ik) : & % /o, 4330 0.7% -2.6% 1.7% -5.6%

PVC (T # k) : £ % /v, 4923 2.5% -1.0% 5.2% -2.3%
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T (RAK) K T/ vk 6335 0.0% 0.6% 6.5% 1.4%
MEG: 4 7 T/ vk 4775 9.6% 9.5% 30.3% 7.5%

B 4 AR T/ vk 2990 2.4% 6.8% 17.3% 31.7%
EZ?%LC%L:—I—E 7T/ ok 6400 0.0% -5.9% 10.3% 0.0%
BEER M B R 7T/ ok 5550 1.8% -2.6% -6.7% -3.5%
RUMEE: 2 7T/ ok 9910 0.0% -21.7% 4.0% -1.5%
DEG: L& &k 7T/ ok 8600 3.0% 21.1% 189.6% 92.0%

FHERR: Wind, E&iERHF HT
%9: #&3 FnMMRIzE (KEKE 2026 F7 A 17 8)

2Rk Atk ¥ 26 54 25 5RH

7 4% : FOB 24 |8 % 7L/, 931 5.1% -12.3% 30.9% 26.0%

7 ¥ :CFR ¥ 7T/ wk, 971 5.4% -10.6% 31.0% 26.8%

A M 7T/ vk, 8630 8.6% 8.6% 46.3% 34.3%

F ¥ : CFR 4 A& ¥ 7T/ vk, 735 6.5% 6.5% 25.0% 33.6%

BRAWHPP. &5k T/ vk, 11500 0.0% 1.7% 23.7% 17.3%

H 7 PP 474 :CFR i A& % 7L/ 7%, 1043 5.6% -7.9% 38.5% 17.3%
BOPP 3 424 5 A # (15U & _

~ ) T/ ok 12300 0.0% 0.0% 32.3% 24.2%

7 5 BR T/ vk, 7700 18.5% -2.5% 41.3% 16.7%

7 4 BR F BY T/ vk, 8550 3.0% -3.9% 10.3% -1.7%

7 5 B CBS T/ ok, 9500 3.3% -1.6% 9.2% -4.0%

78R T 8BS 7T/ vk, 8150 16.4% -5.2% 24.0% 8.7%

Ridiry 7T/ vk, 9400 0.0% 0.0% 0.0% 0.0%

7 R T/ ok, 5725 6.0% 0.0% 40.3% 20.5%

ETE 7T/ vk, 6900 4.5% 1.5% 17.9% 11.3%

FHE T/ vk, 7400 5.3% -7.5% 6.5% -3.9%

&10: F&&BMERIzR (REMRE 202657 A 17 H)

%265 £ 25%5RMH

%3‘,{ :FOB # & %L/ 944 5.4% 7.5% 42.2% 30.4%
R AR 7T/ vk 7900 8.7% 11.7% 48.2% 33.7%

¥ K :FOB #% & £ L/ 900 8.8% 4.7% 39.8% 37.0%
R T M :FOB #4 H %L/ 1103 10.6% 5.2% 30.0% 23.7%
7%‘\6}55 K3 7T/ vk 8710 11.0% 10.7% 26.8% 17.7%
B AR T/ v 8100 -0.6% 6.6% 39.7% 24.6%

WE Az AR R T/ v 9300 8.8% 6.9% 23.6% 18.5%
R B B PC T/ v 15900 0.6% -5.4% 10.4% 2.6%
SRS T/ v 11120 1.8% 16.4% 37.5% 50.0%
FTEA: R T/ v 8850 5.4% -0.6% 33.1% 20.0%
T A B AR 7T/ vk 11950 4.8% 6.7% 26.1% 39.0%
TR KR 7T/ vk 7900 5.3% 0.0% 12.5% 13.7%
BT < E A 7T/ vk 7660 5.1% -3.2% 48.0% 35.3%
KRBT AR 7T/ vk 8550 8.9% -1.2% 44.3% 29.1%

il A B R T M GPPS 7T/ vk 9500 8.0% 10.5% 31.9% 15.9%
KB 6 (PAG) 7T/ vk 12300 2.5% 1.7% 20.6% 21.8%
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R B 66 (PAGO) T/ v 17500 0.0% -7.9% 15.1% 10.8%
ARSR — ¥ BR — 3 fi5 (DOP) T/ v 8800 2.3% -3.8% 16.6% 6.0%
R R WL T — A3 85 PBT T/ 22500 0.0% 0.0% 0.0% 2.3%

FH KRR Wind, B &iE KA 2P
§11: ﬁﬂi}ﬁ&%*&ﬁfﬁii (&%ﬁi 2026-3:‘7}3] 17 8)

JE 3R L ARt %2654 K255F M

BAB FE ik T/ ok, 5700 6.5% 3.6% 26.7% 15.2%
T % :CFR £ # * 7L/ vk, 735 6.5% 5.0% 27.2% 41.3%
TER: £ A& L/ ok, 7600 10.9% 4.5% 22.1% -5.0%

T =4 :FOB 35 & * /v, 1220 14.0% -12.9% 31.2% 18.4%
T AR 7L/ ok, 10500 15.4% 1.9% 25.0% 11.7%
MTBE L/ vk, 6471 15.2% 11.6% 31.9% 26.1%

IRT AR : & 7L/ ok, 14700 0.0% 0.0% 27.8% 25.6%
SBS (815) : £ & 7L/ ok, 5200 0.0% -4.6% 48.6% 19.5%
T AR A 7L/ ok, 30875 -0.8% -2.8% 120.5% 105.8%
TR A 7L/ ok, 16050 6.6% 1.3% 6.8% -0.6%
TRBE: A T/ ok, 14500 0.0% 0.0% 0.0% 0.0%
CABK: £ AR L/ ok, 23371 -0.2% -7.0% 5.0% -0.2%

FH AR Wind, B&IE R 500
£12: 4= mhikizk (HPERZE 2026 57 A 17 H)

Hr A JE7914 ARk
PX:FOB # & £ L/ 1034 3.7% 1.4% 18.9% 27.8%
PX: & &L 7T/ vk 7900 0.0% -10.2% 5.3% 9.0%
PTA: &£ & T/ v 5890 1.0% -1.3% 15.9% 24.5%
b K 22 (POY 150D/48F) T/ v 8250 4.1% -1.2% 26.0% 26.0%
A K 22 (FDY 150D/96F) T/ v 8450 3.0% -2.3% 25.2% 24.3%
K 22 (DTY 150D/48F) T/ v 9200 1.7% -1.6% 18.7% 17.2%
D For S T/ v 7810 0.0% 0.0% 0.0% 0.0%
REG AR T/ vk 7100 0.0% 0.0% 0.0% 0.0%
%422 (FDY) : £ A& 7T/ vk 13600 0.7% -2.9% 9.7% 7.1%
%4 22 (POY) : 4 A T/ vk 13600 1.5% -2.2% 17.2% 13.3%
e 22 (DTY) £ A 7T/ vk 15700 1.3% -1.9% 13.8% 9.0%
‘e h (FAG) R 7T/ vk 12150 3.4% 3.8% 25.9% 31.4%
bR A 4T 7T/ vk 14200 0.0% 1.4% 11.4% 12.7%
e SRR S T/ v 14600 0.0% 0.0% 0.0% 0.0%
WAL R T/ v 3850 0.0% 0.0% 6.9% 2.7%
K R T/ v 7570 0.0% 0.0% 0.0% 0.0%
A% B IR £ 7T/ 920 0.0% 0.0% 8.2% 5.7%
AT a2z (1000D/192F) : =5& A T/ v 10900 1.9% -3.5% 22.5% 21.1%
PVA T/ v 10750 0.0% -20.4% 5.9% -25.3%

TR R R Wind, BE&EERKRA KT
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& 13: RAB> aMERIzg (HEHRE 2026 57 A 17 H)

826 5 £ 25 £ R #A

DI ¥R =7 #8R

e 2/ 16800 3.7% 9.8% 15.9% 19.1%
SRS
REWI:EE /e 17100 4.0% 8.2% 19.2% 12.9%
DI EE A/ 19250 4.3% 0.0% 6.1% 14.6%
ToE@D0): A /v 7750 0.6% 0.6% 3.3% -10.9%
PEEL T T
% ISR 12000 0.0% -2.4% 3.4% 1.2%
AR
FRAR: R R/ 9400 13.9% 9.3% 19.0% 25.3%
ARE: R T/ 9300 9.4% 2.8% 22.0% 24.0%
BRRE:ER T/ 9350 12.7% 10.0% 14.4% 24.3%
DMC MR = T8 /o 4100 2.5% 2.5% -2.4% 7.9%

AR : Wind, B#&iE 55750
£14: BRI xSMBIEE (HIEKE 2026 57 A 17 8)

#25 #RH

Feak (32% % F %) : &

7T/ ok 635 1.8% -3.3% -9.7% -24.4%

‘A EA T/ vk -75 1400.0% -138.9% -156.4% -72.3%
HEg b T/ vk 190 -8.7% -32.1% 12.4% 5.6%
IRAH B LT 7T/ ok 1397 0.0% -0.9% -17.6% -5.5%
FBR : & 7T/ ok 1700 0.0% 1.2% 84.8% 120.8%
Btk R L/ vk 1019 -1.6% -5.8% -11.5% -12.3%
E R RS L/ vk 1181 -0.3% -5.5% -7.9% -8.4%

TR RR: Wind, B #&iE 55 735
£15: AL 2MAEREE (KEHE 2026 57 A 17 B)

326 25 Rl #

R134a: E LI T/ v 64000 0.0% 0.0% 10.3% 28.0%
ZA TR T/ v 3182 0.0% 0.0% 0.0% 0.0%
ZAFR T/ v 2000 0.0% -28.6% 5.3% 15.6%

ZATH: R T/ v 4900 0.0% -16.9% 16.7% 4.3%

R22: HFH T/ vk 23000 0.0% 2.2% 43.8% -34.3%
A FH X 7T/ vk 11300 0.0% -2.6% 3.7% 11.9%
kb A AKX T/ v 6900 0.0% 0.0% -10.4% -17.4%
RLH-Bh: £4K T/ vk 3418 1.3% 5.2% 2.8% 7.7%
KK AR : £F T/ vk 14329 0.0% -1.0% 20.2% 40.5%

TR RR: Wind, B #iE 55 735
%16: e mhbskizk (KIEEAKZE 2026 57 A 17 8)

# 25 FF
& SR T/ vk 1750 0.0% -0.6% 4.2% 0.0%
ZREAM GLFRER T/ ok 5347 -1.5% -4.3% 3.3% 8.0%
ke fEHR XA L/ vk, 520 0.0% 0.0% 0.0% 0.0%
ERER —5 R T/ ok 4825 0.0% 2.1% 15.6% 30.4%
BEBR 255 T/ vk 4598 0.0% 1.2% 19.9% 50.6%
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RRER g R T/ vk 4480 0.0% 3.0% 9.3% 24.4%
A7 R T/ vk 3250 -0.9% -0.9% 2.2% -3.0%
FRER AT - 4 R T/ vk 4300 0.0% 0.0% 10.3% 7.5%

B 42 (45%CL) : & A& L/ vk 2950 0.0% 1.0% 10.1% 16.6%
B4 (45%S) : 4 A L/ vk 3500 0.0% 1.4% 7.4% 18.6%

KRB Wind, EifiE F5 5707
2 17: RBEX 2 MmIzR (HIERZE 2026 57 A 17 8)

3 25 £ R
BB TR /b 26000 -1.9% -5.5% 9.2% 2.0%
ot 1% ./ ok, 16500 0.0% 0.0% -5.7% -19.5%
A LA ./ ok, 13600 0.0% 13.3% 23.6% 32.7%
Ea¥. LHFLER
Fs (Wf * 7/ ok, 39500 0.0% -3.7% -3.7% -0.6%
0
T AER SN T A 1.82 0.0% 1.6% 1.1% 49.2%
% ./
a2k E T 1.31 0.0% -3.0% 0.0% 21.3%
LR A R /o 23500.00 0.0% 0.0% 17.5% 17.5%
S FnREMM: A /b 3.05 0.0% -7.6% -1.6% -6.2%
SRR ALK : BB /v 14000 0.0% 0.0% 211.1% 185.7%
2.4D: &% %/, 14000 0.0% -1.8% -4.4% -8.2%
M A ./ ok, 20000 0.0% 0.0% -4.8% -22.5%
EFE: A 7 /o, 5.80 0.0% -10.8% 7.4% 7.4%
stk LA 7 ), 7.30 0.0% 0.0% 13.2% 9.8%
P RB-AT Rtz &
AT ; T S reh 5.80 0.0% 1.7% 5.5% 1.7%
Sl PERRA b 4.80 0.0% -2.0% 9.3% 9.8%

TR RR: Wind, B #&iE 55 55
4 18: BT =Mz i (HIBARZE 2026 7 A 17 8)

826 F# B 255FH

FEE: R T/ 2655.00 1.9% -12.9% 19.5% 9.7%

T ER: AR T/ 1240 -0.8% -9.5% 19.2% 13.8%

POM: 4 % T/ 14000 0.0% 0.0% 0.0% -3.4%

Z P A& F Btk (DMF) : L 75 7T/ vk 4700 0.0% 0.0% 0.0% 0.0%
Z ¥ R TEth (DMAC) : 4 & T/ vk 8450 0.0% 0.0% 0.0% 0.0%
ZP R AR 7T/ vk 4150 0.0% -4.6% 16.9% 15.3%
BRI R 7T/ vk 2117 0.8% -0.8% -5.1% -1.4%

TR RR: Wind, B #iE 55 735
£19: Hal L SMERIzE (KEAZE 2026 57 A 17 1)

HmieT ¥ 43 AR % 26 54 % 25 5 R

DMF: 47 T/ 4525 4.0% -4.2% 19.1% 5.2%
K LE T/ 4015 -5.5% 1.0% 19.1% 22.6%
A2 1 B4 N330 T/ 7400 0.0% 2.8% 28.7% 20.3%
BR: L T/ 1695 0.0% 6.3% 30.9% 70.4%
&% = 3303 T/ 9800 0.0% -2.0% -7.5% -3.9%
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WL AR AT v )|

) T/ vk, 153000 -1.3% -8.4% 28.0% 143.8%

99. 5%min

T BAEBRAE: W) _

) T/ vk, 149000 -1.3% -8.6% 27.4% 142.3%

99. 0%min
BB A 16um T/ FF K 0.44 0.0% 0.0% -2.2% 0.0%
AT R A B Y T/ vk, 27500 1.9% -1.8% -22.5% 51.9%
T M 7T/ v, 8600 0.0% 0.0% 1.7% 10.3%
WA AR T B (MMA) : 4 A& L/ vk, 10300 2.0% -16.6% 12.6% 7.3%

Bk G B HAl ¥ 43 ] 26 @ % 25 SR

A W9 )1 4R T/ vk, 1415 0.0% -8.7% -32.6% -34.2%
Kady: BARAEEG T/ vk, 13550 -1.5% -6.2% 13.9% 16.8%
Kb 2o i Hg T/ vk, 15300 0.0% -7.0% 15.9% 15.0%
FRMR: A T/ 30.00 -1.7% -18.5% 72.4% 34.2%
1 2 B . 7Tk 98. 5% T/ 6.45 0.0% 0.0% 4.0% -16.8%
A BR . T4k 70% NI 4.20 -0.7% -1.2% 3.7% -20.8%

FHEE: Wind, BEiEiE 5K 7000
%220: EEEFRMEREE (KERZE 202657 A17 8)

U -7 s i £ 7/ v%, 71.63 -50.0% -60.3% -65.8% -67.2%

7 M- % i ik £ /v, 126.63 -43.3% -63.3% 27.0% -8.4%

T M- ik £ /%% 310.63 -31.3% -58.0% -74.7% -29.0%
%k~ 7 i ih £ /%% 155.63 5.7% -37.6% -338.3% 36.2%
PR -G i h £ 7/ %% 98.63 -23.7% -48.4% -161.1% 63.7%
PX— 7% i ity £ 7/ vk, 257.52 -5.6% -31.3% -433.1% 15.9%

7 M- AR X1, 2 £ /%% 77.00 -45.4% -35.3% -33.3% -5.4%
T H-Tk /7, 3265.38 -5.0% -15.2% -58.1% -21.8%
PTA-PX X 0. 655 /o 436.88 -7.9% 15.7% 502.0% 7302.0%
POY-MEG X 0. 34-PTA T/ ok 1404.40 -23.7% -2.9% -34.5% 18.6%
FDY-MEG X 0. 34-PTA T/ ok 1679.40 17.7% -1.0% -29.9% 19.2%
DTY-MEG X 0. 34-PTA 7/ ok 179.40 -66.9% -144.4% -125.5% -82.7%
RUWH £ /o, 4510.99 33.2% 30.0% 112.2% 22.4%
RAEN £ /o, 3470.50 11.2% 19.2% 50.4% 8.1%
ABS #r £ /o 1704.40 -0.7% 173.4% -28.4% -24.0%

PS #h £ /o 631.10 -32.7% -31.6% -22.3% 47.3%
TERBEME /o 5722.79 -5.1% 45.9% -795.6% 0.2%

AT AT =i T/ vk, 5800.00 -3.3% 56.8% 176.2% 141.7%
TER-% 4 C4 7/ ok 1500.00 3.4% -25.0% -80.0% -50.0%
OBt R /7, 120.00 -67.6% -42.9% -93.7% -88.6%
7 BR—0. 74 X 7 ¥ 7/ ok, 367.00 -36.5% -62.4% -92.1% -84.5%
7 BR F B — 7 M R /o 2200.00 -13.2% 73.3% -23.5% -13.1%
7 M B T BE— 7 M R 7/ ok, -752.50 70.4% 139.6% -295.2% 391.8%
W EE- TR X 1.5 7/ ok 550.00 18.3% -53.2% -65.8% -21.7%
JkF-FARBEX1.5 /o, 381.16 3.1% -31.7% -49.5% -52.1%
FEALIH-T I /7, 1422.65 -24.6% 19.5% 292.9% 25.0%
FRAAKE-AM 7/ %%, 1133.50 -2.6% -22.5% -79.2% -34.2%
MTBE—% 4 T )% /o 1287.00 6.6% -6.4% -30.9% 28.6%
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JREF—T ke X 1. 2 T/, 523.46 -49.8% 160.1% -112.1% 747 1%
MEG-0. 71*3F & L t% T/, -264.00 -67.1% 18.4% -81.2% 39.7%
MDI £ /v, 7386.74 -8.0% 1.1% -31.4% -18.7%
I £ T/ vk, 9417.37 3.2% 27.2% -22.2% 43.2%
REEM £ T/ vk, 1618.00 -9.4% 35.3% 48.4% 16.6%
R £ L/ vk, 5396.48 28.9% 36.6% 2.9% 110.7%
BDO #r £ /v, 1849.40 0.1% -7.2% -23.1% -46.0%
DMF # £ /v, 1891.00 -4.5% 53.9% 58.0% -11.7%
PTMEG #~ £ 7T/ vk, 1759.00 0.0% -13.2% 20.4% 203.8%
FEAAARM E T/ vk, 5613.96 4.1% 32.8% -17.4% -18.5%
R EAN £ 7T/ vk, -42.72 -114.9% -109.8% -113.5% -108.4%
ERRNE L/ vk, 16245.50 2.5% -33.0% -19.8% 32.0%
BRERM £ /v, 571.50 -46.7% -80.5% -66.0% -50.3%
ZRBBRMAN £ /v, 2479.00 -4.0% 2404.0% 464.7% 67.5%
ARBRME /v, 6296.70 -0.7% -7.9% 19.7% 129.9%
FHEA N £ T/ vk, 1093.70 0.0% -1.2% -11.3% -7.6%
—FEN £ T/ vk, 413.50 3.9% -254.4% -296.9% 12.2%
BEER I £ L/ vk, 1474.75 -1.5% 66.6% -46.3% 41.8%
ek (32%% T E) /v, 234.67 -6.8% 0.6% -30.9% -42.7%
M £ /v, 312.15 0.3% 10.4% -5.3% 2.2%
PVC (& &k) #h £ /v, 215.12 -10.5% -68.1% -77.6% -65.5%
PVC (THik) 2 T/ vk, 2011.77 1.4% 3.5% 8.7% -9.3%
kSR AN £ 7L/ vk, 618.00 6.9% 8.8% -61.6% -39.7%
RS EAM £ L/ v, 1553.74 5.6% 5.1% -31.6% -4.6%
AKEEME /v, 1216.31 2.8% -2.4% -12.3% 5.8%
e /v, 350.00 0.0% -12.5% -52.1% -42.6%
— £ /v, 764.01 -0.7% -7.2% -12.2% -27.4%
i T/ vk, 412.78 -2.2% 43.9% 54.8% -58.2%
RERAT I £ L/ v, 524.80 0.0% 0.9% -16.7% -30.8%
FHBM £ L/ vk, 18248.00 -3.0% -16.5% -25.2% -7.2%
AR £ /v, -1162.88 20.8% -50.4% -61.3% -321.3%
e £ /v, 5566.60 0.0% 0.0% 0.0% 0.0%
SRS /v, 2411.00 0.0% 0.0% 0.0% -5.3%
¥R AR £ L/ v, 7165.00 0.0% 2.9% 6.5% 26.4%
R K M £ L/ ok, 5873.00 0.0% 3.5% 14.6% 37.4%
T BN £ /v, 2374.33 -13.2% 10.4% -22.8% 87.7%
B KLZN £ /v, 2236.54 -30.4% -6.7% -43.9% -30.4%
PVA #r £ /v, 4821.60 -7.5% -41.3% -50.6% -46.4%
FHRR: Wind, BHEIERAFTH
- NN =R o e P 58
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4, KB EEXRENMNR

T ERXENGARBFIAR
-V BE 2026/7/17 EPS PE BF&
ARAL AR A 2026E 2027E 2025 2026E 2027E P&
000301.SZ Ay s 11.40 0.02 0.44 0.59 564.36 25.91 19.32 ARG
000422.SZ #AL Tk 12.68 0.75 - - 16.91 - - EA
000683.5Z R AL T 5.69 0.25 0.54 0.65 22.76 10.54 8.75 EA
000703.SZ et &k 14.65 0.08 1.96 1.99 183.13 7.47 7.36 BN
000822.SZ oL AR AL 3.99 - - - - - - AIRR
000830.SZ L HiT 11.80 0.48 1.24 1.52 24.58 9.52 7.76 EA
000902.SZ MFF 13.22 1.28 1.47 1.62 10.33 8.99 8.16 EA
002001.SZ # Fer 2%, 29.20 2.21 2.86 3.21 13.21 10.21 9.10 BN
002064.SZ L T = 10.07 0.37 0.64 0.75 27.22 15.73 13.43 BN
002170.SZ ©E A 10.39 0.94 1.23 1.33 11.05 8.45 7.81 BN
002221.8Z AR R 5.30 -0.58 0.22 0.19 - 24.49 27.89 ENC
002258.5Z # A 12.87 0.60 0.71 0.92 21.45 18.13 13.99 EA
002381.SZ KB 5.27 0.16 - - 33.21 - - ENC
002391.8Z X &R 5.08 0.06 0.20 0.29 95.02 25.40 17.52 AR
002409.SZ e AL 145.00 2.10 2.88 3.50 69.05 50.35 41.43 AR
002493.SZ %G 11.33 0.09 0.93 1.00 125.89 12.18 11.33 BN
002539.SZ =R ER 9.66 0.69 1.01 1.44 14.00 9.56 6.71 BN
002597.SZ o e 19.69 0.61 1.20 1.47 32.24 16.45 13.39 AIRR
002601.SZ kAaERA 15.60 0.52 0.76 1.03 30.00 20.53 15.15 EA
002637.SZ P F A 9.81 0.39 0.91 1.27 25.30 10.78 7.72 ATELR
002643.5Z 77 8 R AY 14.09 0.31 0.50 0.61 45.45 28.18 23.10 EA
002648.5Z L EF 22.84 1.58 2.84 3.30 14.46 8.04 6.92 EA
002749.SZ B kB 8.40 0.68 0.82 0.90 12.35 10.24 9.33 BN
002895.SZ N e R4y 30.60 2.19 2.51 3.00 13.97 12.19 10.20 BN
002984.SZ Ax Btk 14.08 1.09 1.56 1.88 12.92 9.03 7.49 BN
300121.8Z a5 & 9.37 0.45 0.61 0.81 20.82 15.36 11.57 BN
300285.SZ # A 56.62 0.62 0.89 1.16 91.32 63.62 48.81 EA
300487.SZ Bme A 64.52 1.77 2.42 3.04 36.45 26.66 21.22 EA
300596.SZ PSS 36.75 2.16 2.92 3.58 17.01 12.59 10.27 EA
600096.SH =x 1k 27.45 2.83 2.97 3.13 9.70 9.24 8.77 EA
600141.SH HEER 29.02 1.35 2.19 2.72 21.50 13.25 10.67 BN
600143.SH & KA 13.77 0.45 0.84 1.02 30.60 16.39 13.50 BN
600160.SH B ALRE A 39.13 1.40 2.29 3.04 27.95 17.09 12.87 BN
600309.SH 7 Aeq 70.04 3.99 5.98 6.53 17.55 11.71 10.73 BN
600346.SH 8 Bk 15.06 1.01 2.06 2.35 14.91 7.31 6.41 BN
600409.SH =AML 5.61 0.04 0.29 0.44 140.25 19.34 12.75 ARG
600426.SH f & 1@t 19.35 1.56 2.26 2.69 12.40 8.56 7.19 EA
600486.SH AR 50.90 3.19 4.00 4.98 15.96 12.73 10.22 EN
600989.SH EEER 21.30 1.56 2.30 2.43 13.65 9.26 8.77 BN
601058.SH RIS 13.54 1.08 1.42 1.69 12.54 9.54 8.01 EA
601117.SH LRI 7.44 1.06 1.16 1.25 7.02 6.41 5.95 EA
601233.SH AR REAY 20.65 0.86 2.13 2.52 24.01 9.69 8.19 EA
601966.SH 28RN 10.99 0.94 1.00 1.19 11.69 10.99 9.24 EA
603067.SH YA ATy 32.40 0.93 1.40 1.83 34.84 23.14 17.70 BN
603078.SH LA 35.19 0.27 - - 129.47 - - AR
603225.SH 7R, 17.89 0.69 1.29 1.55 25.93 13.87 11.54 EA
603737.SH ZARM 22.08 1.05 1.30 2.00 21.02 17.01 11.04 AR
688323.SH HmEE 26.52 - 0.26 0.63 - 102.00 42.10 EA

AR R: Wind, B&IEFALH (RPN S BA AN A T/ —BEAM: AP R ERBRERDHF. )
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RIS

5. &I

B 2026 4, BCMAHEEA Dok, P EARTALBETRAL, LIF
ik FULATAM. R, TR HLHLIRAOTL, HAE LD, F1
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