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T (EmEPDORmMK, AR AR

£ KON ESEHHESRRLT— o MMMANKTIEMAN, Fh SARARNSHETETE, MK, S5

fF (IR 26/1/12-26/1/16) ) ;11 R RS KEIRSES, TIRENESER, RRS: HhREHSHNE L

g3 2026/01/18 | LB RS OISR, HORASHAGEEE,

iR . +££mmtlja§*mzwaaw§, H BlgahiEtnaEsmE, MDI NS5,

= TUFEBKEREEE (TIWEREEREE +HA" BK) , ISR THEH TS5

EHNE, TAGH. SEREEANE; RIS, INEERTEHE. TRkt

‘ AR, ARV ESRLATERTRM., ARIBSOIEA, 75 28 B, HEAIRME 6 /ML
VES5 53Tl EZ 10 57T/M, BESEMEREUNETRE 31 7t/kg DR 36 5o/kg. HRIBELRGAL, BaE
ke A0230511090002 M H BAVERTTEERE 6 HI, TIAERMREE 10%L EORO; SRS, 26H1 ER
maxy @swsresearch.com H BSOIE 3870 1 (Yov+749%) , ABEPIRESGS. 28 H BTLIVERS RS
BRA WRRTZSE, SaFsaNEm, FIMBROZH—SRA, NEEEBE LT, B
ke A0230511090002 SENTRE, SHEBE ﬂ&&%.ﬂﬁﬂugﬁfnﬂ TN EEEET AN B 23K B,
maxy@swsresearch.com TDI 5 PMDI & 6 BREBRE:, EDEE. MRAITas RmEL A akIEsmst, TRE(RES, BT

EIRSHEPERI, fSeiiE 9 BfRts. ALERT, FEHEFE 7B 29 At L% MDI K TDI
/1% 200 55T/m8; SEMESBIT 7 B 27 A. 8}31 Rie BRENERR AL MDI F14E & 300 35
TT/WE, ERMEHRER MDI 250 BRT/ME, ARAHERNSHMR SN ERSHEMEERE, EH55
BRMERK, EWKERENEE

o (TIHRREE. RIE wind ;fﬁ)%éfﬁl‘l' KREFICERN TR, JENEFE, RASMETAE, 6 B2
BT PPIEEL+4.1%, BREE-0.3%, EKiELL ERY X 0.2 NMESDR, ANA PPIIRLGETAIEE
R —ERERRBNETT, ZNEREXTWNETRE, —EFF0HEESmE, BoTl
N&ERD. 6 Bn2EHIEL PMI 8 50.3%, Kb EF 0.3pct, BTk, ERLkLE.
HERRIER, TR TEHRIFEAES, FHOTRERLEE, 6 BHOBERSDE.

°* IRESJIHEN:

o HHHTIK “FBYF" PR, FHIRINAGIRE. R BIMEEE. RASFNAFERR: 1. 2
higims, HRGRSWEFHREM, TUERTNE, BEESNL: FLXTRER
o, BENEHE, RLXFRIENE, FEEEINIRE, HRXEIZANISE, BLRCAB
REFEFANISE, 2. RICEEERIMIMEIRIFERTT, WBRFERERSREERK, RIEE
EgBEEES, ERPROFEKREL, BN ERSHERIFMNE: RERRECIXTRE
87, EF8R. BOHIE, BERBCIXIoRK. XRERAE, #EXETHER. &
RIS, EAIEXENTE. cBER. BAFNE, REXNTHRUT. BFERD. HRRO
%, SmRERIFIIRER. SREME, 3. BINIF-ERRMERE: SHTIXREEWRS.
=M. KRG, REREN. RIEYE. A8IRE, MDI XEFREWE, BERENAE
B, FRikinE. BiaxEFERRih. RS, 4. RAT" BORTE, SERFEINELE,
WHIENENRIMEEZINER, FrEr-agRam: SREXEmeRlE, TEXOEERMIE B
BREBERER. 8. | FaLF.

o HKERXIRUESSESESR Al+FRIRECHELSRE. Al 758, ROXKEFESAMRTT
|, ERREFUERORIERRE. RRG, LURRERD. TNSE XERT. B
YeRB. FEFRE; BARAE, XEEEMEL WwiERE, eIFHNoE, REBEREEE,
BARRKERRRGD. SERRE, BUMRXKENIHY. 1, XERERROBIRFER

HRERARBERSS . TR,

o  REIRR: 1) HMBEHEANE, 2) HOZBSEEHS U= miMSAIEE;
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1. EE

SRR TAMART. RH: ZHEBERI0EREEES, BN PREER
Tt GBI BRSSP RBESS=%, T TNREDZESER. RAS: HRE
HASEUNTE E1T, IBINEBINMRARASHARERIR, HORRSHABERSE,

1: Brent jiifft, ENDIEMERETIEE (Bfi: ETHE, TT/E)
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— THiHH A Q5500 LTS EES (7o) BrentBI S (F33l) ZSTAf ESir=(eays )]

BRRIE: Wind, BAREHRR

I RABAEITMER. RIEwind RS, ARMCEBN TR, BENFTE, RS
METE. 6 B2 G PPIEEL+4.1%, ¥EE-0.3%, BkiELL EBY K02 MESR,
XA PPIIALETIERSR: —RERRBNETT, FWEREXTIWNETE, —
REEFTUHERRTME, MBoITUMEES SN, 6 Bio2EHELW PMI RE 50.3%, KL
EF+ 0.3pct, 3BFELH, BELLE, HERRIER, TR LEHRINFERFAES, #
HOTTRERZ E, 6 BHOB2RIME.

B 2: Tim, IRZSE PPIAFESXBE (%)

0

(30)
— PP R A S RS PR, — PP S R S A PPIAGEFNEER R S B R
PPIZ=T - AR — PPl 2 IR AR

BERIR: Wind, EBRARIFHAR

THARKMYSSEATIKEANAR, H BiEhEEERSELE, MDIHEASTR
BEARRE, TUAERWEREHEDR (TIEelkaE +thh" ME)  AKEKXK
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TAHEHT ZREHIE, ¥ AGZREB. SEERERAA,; FEiEsiEaer—ee, mnEs
FIZHE. WITWHEIRIFENIL, LBt EHNEBERNK, BIEECIEN, 7
B 28 H, HEIRINE 6 Ao/ LIEZE 10 Ho/E, BEEEERAMNMEIRE 31 Jt/kg £
Z 36 ju/kg. HRIBELROAE, BRIERW HBNEXGREARE 6 A, mHiaESUithT
£ 10%LALRYERO; HRIEEXREE, 26H1 EA H BRHOE 3870 [ (YoY+749%)
MEEAHRFEERSE. Z61 H BT NESRSEEHRMAERTIZEE, EEERFStsE
FER, TMEFEROSH—SHA, MSEERE LT, EKEInNTRE. SHEEA
FHRRADRKBC RIS, WNRSEREEIAHASE _LHKNER. TDI 5 PMDI B 6 A
JREBEE, ENE. Rl KRB mAKIEMST. BRERSS, (BEX5ERPHEMER
M, L5CHEE 9 AR, B RT, A%HEHE 7 B 29 B2 BAKREIY MDI & TDI {1
& 200 =5o/il; SEMESBIF 7 B 27 H. 8 B 1 Hie LBEDE MR AR MDI F1E&#}
300355T/ME,  BRMK FZRMDI 250 BRTT/ME, AR AERN SHRIKBG SN HEEISHEM TS RE,
ERITIA SRR, BTN EFSE,

Gt I: RiEwind BdESFT, #E7H31BEE, Brent[RBHAENEILT 91.04
E&/M, BREBMETE 1.9%; WTIHATEIT 88.10 £2/1F, W ERNMETIE 3.0%.
HRIE ifind BUESLT, SoTIERECT 99.79, B EEIRLLTE 1.65%,

PTA-BEEE{TIL: &R PTA mipikfaksd, 9MESS. &EER, LRHZEHIMN
5942.86 7T/, FRELTEX0.69%; CFR FhEREISMN79 815 5&5T/M, ¥ALL EAK 0.62%, &
FEtFHERREARE, ERBNES K, MANRSIERE, PTA BEXRE, BAREERR
it E—E PTA XEWEREIET, MHHNRERFT, BERTHBNHALTHEIES X
Z, BIRTRRNBERE, NTERERAWEMAA, T (NESRIFER, BESN
R}, FTIRRIHNEEER(E, #UEA PTA MEHIHRN—MR, HEBRSIERE, BIKE,
PTA (tFBinZRIMRT, SIMARSIERE, AR PTA HizRMERANRITERGHK, 190
Tig.

LBE: FRE: ABERREHMA 1700 5T/, REEEEMSNTE 1.7%. HOAB
N ENERATH—EEEhRIEE, SMEWFAITESE, T #HoSEReE. BR
WHBRBZEEWRE, TAMRAERNIRERE, SNMRaRBEERE. Br-dEssil, EFE
DEEEER, HORFEARECHIRMETNRE, THNHEHEFESERE. EWERTS,
DN ERIRERE—MR, STEHF MISEEELERR. 8L ARER—%
&7 4400 JT/0%, IALE ERESMN TR 0.7%; AREERIRMNTES 4480 JT/ME, ML L
BSMEF. FRE, MERGRET MSERSA, AANRESHR R RHANiFIC T E
FREREESE, SRTATERAGISSRIN. BIER RIS A SR R/ RN, f=
BHER, EMERENE, mERTEEE, WENSHFERR, HOEEEILHEE
., BERTEAR EENThintEE, HENTMLIRESE. B AR 95%RIt
879 2800 JT/ME, FALL EEISNFEFF. RN ERAETER, ARk BE=
ELNEBAREFRHRES, KERTNHEIKRAE, LRGSR, #HiR
BB OT BIFERN, TImENETEREEZRIREN R, - GALSIESRE 5) |15
i)

REG: FEFUHERAESIE, RIMBFRESEE, HHNKERERERTT.
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TIFEREEFEFLEN, RN ERESHE, RinlAESER. SINEHNFNIFE
SR, TUEAHERLR, H—SSIENMMBE AN RMEIERIRER. BRERIRR:
(1) =k AR LFFEARERERT 1.36 Ao/, KRHEFFE, EHEHNME 265 5
To/W, MEEREE;  (2) EixBE ARSI 5.0 BT/, REERE,  (3) BEE:
KEHHNTE 8.0 5T/, AELFFFE, (4) EER: FEAMBNTE 5.8 HrT/ME, LR
o REBRAIMRR: (1) EESS: AF CCMP Mt 5.5 5oo/iE, REURF, MERmMHE
& 7.2 H7T/M, IRLCFFF, DERBATIRNTE 5.8 BT/, LR, (2) ®EE: hX
FBEHIAINTS 10.6 H7T/ME, IALLRRF, BORBBEHIAHNTS 12.6 BT/, RELRE,  (3)
PHRRRY 5 FEERETHIHNTS 37 570/ME, REETE 1570/, RN
55757C/ME, LT 1 J57T/IE;  (4) WEEFERMHS 10.0 Hoo/mE, REEREE:  (5) 55t
BRIAINTE 3.80 HyT/ME, IALLTIE0.1057T/M. RERIRR: 1) BEBEHHNTE 2.60
BTT/iE, WEFFF,  (2) 80%ARREFANEMEM TN 2.90 57T/IE, RELFFFE,  (3)
SINTIAHNE 23.5 Hoo/M, FHEETE 0.5 Boo/M; (4) WHEKEESHIANTS 126 5
To/WE, AEET™E0.255T/ME;  (5) SZER (H) MiBihE 3.6 5ro/M, WHEFE. (KA
EEESREE)IIF)

AL IREAXR, BRoMXKIH—RITRERINMESRSBET X, BERIRIH W4
BINIMLIR SRR MG PRI AEB I, TIEKBEH—LTHE. #iis, Zpie
ECERE IIRERBERENEARR, #HiinmSTURFest, BEXKE—5MK.
FESRRHZHNE LT, HMRTEREFSHIHEE. RIHItT A B EAEFHHtaY
TR, TN OSEE. A=/ 3610 /i, KL EE
W EFH4.0%; SREBRAEHRYNT9148007T/8, L LB EF+2.4%; ARER22
mimta /9 23000 o/iE, FALE EEMNTFF; R125 migtain’s 55500 jo/iE, L LEE
BWINFEE, R134a migtgtn /s 64000 o/if, FALL EREISMEFFE; R32 mizdis 63500
TT/ME, IAEL EERIINTEE.

SRRTHMAL: SR ARIHE PVC Mt&F 4420 /M, IREL EESSMN TRE
2.8%; 2% PVC Itg7 5155 o/, EE ERISNERE, PVC miziSiIME T EL. i
SZimREHEN. EfFRHEE, PVC BiKmS=%, BAix PVC IERNSAERE,
SRR RIEIKEL, SLRMERRK. NERBERERSRERFG, FRAER
B, REFNIERE, B, BBERNEES, EaRIBRIFE, 2iF
EEWEIRREIND, HORRIRMERRIEIEIN. 2% PVC RASHE RIRET.
iR : AR ERERRN 1S9 1060 7T/ME, IREE LRI TE 2.3%; SRR N1E/9 1100 7T
/W, IREE ERMNTIE 1.8%. ARMHRMNTENLT TEREE, TUEKBENME, BN
RIMBELER, B ERERAME, EEKFLK. SRRISHE T KSR,
HKin NiFRPRBEEER, EMOEKRE, (PUEHERIREANE. GEKE, AR
TRERB UL, AT IRER, SRNMSLTHEREM. KB FRKEHNEN
14700 JT/m, IREE_ERSNTE 3.3%. AREKBEMTWH TREIMERE, ZRAKRE
FUNEEDFFEFE, S0 EAEERBRHHGUENEREEEN, BRr-eERIEE
BIR. BEE: 28 DMC /187 12500 jT/ME, IREE_ERSIN LT+ 8.7%; AREEE (3303)
N1&79 9750 Jo/ME, IRLL EREIOMNTEE 0.5%., B SERIEERE, RN ERIRN,
BRESHERBREA R, FBE—BE—Y, POEWIMELE DMC. £RERNT, HHE
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MIMEEFFEUE, TirERWo W, REFEVEERESEXPEHXE, (BRAFRE
AR, TZENFEMES. MARSEERE. DMC, ERZAAERIFRR, 107 K.
EHESREN, BERRFRERRES LIT=E.  (EAEESRETE)IFR)

B4F: #BR: NEREERIAELT (1.5D) Mitg7 14200 T/, REEEEMSINERE. R
ERRARMNMBEE, R SMERTHINN FER, MARNTEELRS5%, ARt
NEXRBREEH), | HKmEFDETRA, HNmSZERT, TRRRIFE, Tz
LI HEBEKREIR, TEBRFENESR. FHSESSREFEEEREE, NEEEMT
BIHAITER, MiZpBREREEFR. &AL AFRL (40D) &y 28200 jT/ME, Atk
ERESNFEFF. EEH PTMEG SELFAT. #RMEE MDIU/MEERS, AAESTIERSGE; 8
DB ERMRE IR, (B 8RR PR EREDRIRER. T TIXSIHE
AR, RYESRIFENRBUET, HEBETNERSET. HNEDE LM FHERRIEE,
KiRFTRUE T LEARRR, FUSSATEFEEERE. (DREEESRETE)
&)

B AERS MDI 711879 17550 JT/M, IALE_ERISM EFH 0.9%; AELZE MDI /i
1&79 20650 7T/ME, FREL LI EFH 4.6%. EHKI =65, HipmBRERERESR
IETRERERNINTEER, BB ESUERIGRMBENE, THZSHUEFHHEEE
NIF* S, SLRWERR. HNKETURNTZENSE, ERER. KEQE. RER
AT NI RmeS, RUTEEENE. FRImEISMRE LT8n. RKERE: &
[& PC #1489 15200 T/, IAEL BB EFH 0.3%, NEHIHRE, BYRMSERRE
M, BEBFUES, BINEREK, BRENE A (RRE, B4k=, mrldE sk
KENISERE, AANmSIETRE, BRI AESMNEAR. BEMEEHEK, FK
MKBE, BN EXEERE, EXNSENENERREN, WERFBEIMEIHER,
RHnER. 2BER: 5 BOPP {1879 10325 JT/ME, IALL LIS TRE 0.9%. FERIRHN
TBAMETIE, REBAIEHNTE/IME FiE, RASIEESS. MNEFRE, XEER BOPP &
REEREH R, BAFIAARE, NERERE, HBoRERTREAREZA0E
FEAGFHEEIHEREN. (LA MDIEIERERRUIN, ERIKETEIIIRR)

1A IR TIREE: ABIRT ZENIEA 13150 7o/ME, REL EEIN T 5.4%., &
IRTHIRER, [RRtSRNAIERE, SNIRTHE T, HiniNEETE, RNt
SINSEE A HEHNRBERRRIRTIOE, BT IRIRERE, AASIERR, Hiim
ERSHEETRIET, SREPRE, tlRsRy, T EFRAIMEERITE, &
TEERERRAERE, BITURADC, KREHEE, XNERE, KESFEER
Rss, S=EARHR, NERNMEMEEEZRE. THEEER: NETHRERMNE? 13200
7T/, ILE LR TEE 5.5%. B, HEIRRBEFR, HinxdRBHNBNTHE,
SNMERERER, MESSEE. e, BERSEBEHHNEZN, EFRBNNAE T,
BRGREEEIE T, WEESBERERMR, MASHEES, MBIELTT. XA
BS: RIAGE: NERAGRANTEF 16800 T/, REE EREISNTHE 1.5%, BIAKE,
FERIER, BRIBARSMEFRENEFRER, SIRMPEWIEREEHR, RERHENIRIER,
SRR NREETIESRS, EWHATRERU, HRTRARSE, HEEXNHS
R=155I2E. BFREEHSFXEES, MRAGRTZEGE, WENEHEEE/)
BRI, ImAEXR, ERRERES N, ERSMSRPETIZER. i FHNFIX
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66%, L LB LT 0.3%, 2IWFFTER 63%, AL EFATRE 2.0%, #BizZeseik 9012 5
€. X6 6129 X8, RGNS TE, RENELH, SEBRNETRE. (DRE
REYRETEIIIFR)

FHRTI: TEERRADIZEAE LK%, FER Dt H BREINESK, £
PEFRIARMN E3KE 10 5T/, EENEEMIEIRIESE, AREERA R
MAIELEK, BETHEERBENER, WENEARNEM, Hi7LE LKERER. o
BN 25.0 7o/ 52, FRELRFF, iEMAESRMNTS 28.0 JT/F5e, AL 2.0 JT/F 5.

FEERSETIL: EE: FAEEREEDHINS 101.25 57T/, REETE2.00 57T
/WG, FBREEL: ARFEEMEEEHIRNTE 34.6 ST/, WL 0.5 BT/, BEFE: &5
FERRTIAMNTE 13.32 J57T/IE, REETE 0.02 BT/, =w: AE=ti# 523 Hin
AN 173 7o/F 52, ML 210 5T/F5; =70 111 Hiafkin 34.55 BT/, KL
R, BAESEKIE: ANEBERIAEMIHINTE 5.63 570/, IRELTYE0.11 57T/, WRERSE:
KEBRIETIHIIM 14.29 7T/, FALLTE 0.24 57T/, PVDF: Z[F PVDF mizin
& 5.8 F57T/I%, IREUFREF. BFR: ARBHRIERRRIZNT 2.9 BT/, KL
F+0.10 J57T/M%; 7\EmBABREEIIMT 10.50 J57T/I%, FRELEF 0.35 HT/ME. iR: &
=ZBEHniNtE 1.07 BT/, W, RIR: AEEEM 16um (RiEREDITNTE
0.44 5T/3F75K, AELRRE,  (DAREIESRETHEIER)

HERTI: VA: KF VA iigikin 52 7o/AF, WEETE 1.5 5T/, BUMNHS
VA1000 #z4/y 20-21 Rt/ Fr. BRI KSR, VE: AR VEHIZRINT 64.5 7T/ 2, 3K
EEisTE, BRIM VE TiARIN 10-11 BRoT/ 2. D3: ZAN/E D3 migikin 130 5o/AF, kL
RS T/ AR, REREE (B3) : AEHSRMN 43.0 T/, W, B80T SIEM,
WO RIER, HHRN_£1T. iZERES: FEHSBRMN 40 7T/AF, AEETNE 2 7T/ A
6 AipE e, WK, RhmssEE. K3: KXF(MSB)K3 miafin 92.5 T/
Fro 3REEIFF. ZRE LKW, | RENERE, mipXiEsm. VC: XEHZIRMN
21 5o/RFr, WA 2 Jo/aFr. €FR: FRMWSRIN 29 /o, HMUEEE. &R
B: PEERERBRDITRIN 31 5T/, WA 0.5 /AR, RINERERTIZRN
28.5 T/ Fr, WEELET 0.5 To/AFr. HARAMEDRATESR T BEE] 2026 F
8 Bk, WRI XEENETREMER. (EAEERETE)IIZIMENEER)

= 1: ERAFEER (BPS B{ij7T)
il (1Z7%) EHBIERIE (127T)

PSS [T T, & PB(LF)
2026/7/31 26E 27E 28E 25A 26E 27E 28E
R
603639.SH  EFI/R 1R 37.17 182 269 335 401 200 14 11 9 97 1.1
603599.5H IR 1 97.40 657 848 1020 1203 15 11 10 8 110 10
600486.5SH #Z&RILT I 229.01 12.86 1635 1926 2241 18 14 12 10 285 20
301035.5Z  SEERH IA 206.24 1045 1397 1690 1998 20 15 12 10 262 28
600596.SH &k B 139.41 1.47 6.26 902 1146 95 22 15 12 92 1.1
Lailahyentisn
600096.5SH =X 1 544.53 5156 5036 53.12 5661 11 11 10 10 131 23
600141.SH  MEH i 346.94 1492 2356 2872 3303 23 15 12 11 203 14

BSFRAFNEIE N Z SRS IS B EE S A BoI2 1 MHAERIAHIETR



000902.5Z OEE

002539.5Z =EERR
600426.SH  #e&{&Ft
000830.5Z &t
600989.SH  EFREE
000792.SZ  EhiMARRD
600075.5H  FsER
000893.5Z  IHRENR
000683.5Z {ERHT

002001.SZ HrFak

002597.5Z  &Fsoilv
605077.SH  fEEER %
300596.5Z  Fl&hE

300910.5Z  H=Estd
603916.SH il

603867.SH LB
600873.SH  #B7EEY
002064.5Z  fElgLZ
601233.SH  tARKRH
600346.SH 1EHAK
605166.SH  BRAIlR

600352.5H  HmTiEs
600309.SH  Fefbz
300848.5Z  Eh&HEAL
002683.SZ [ IREA
002226.5Z IEttT
002096.5Z  FEH

603227.SH  FIERHY
603505.SH &£E&HE
605020.SH  KFORRH
600378.SH  R&ERI
600673.SH  ZRFEYE

603379.SH  =Z=RfH
600160.SH  EfLARH
601966.SH  HHECHA
601058.SH  ZiHHA

002984.57 FREE
300121.5Z PEAHZE
002206.5Z EFIE

TSI
1B 175.66 16.12 1854 2187 25.15 11 9 8 7 9.6 1.5
1B 145.65 8.27 1276 1573  19.65 18 11 9 7 7.8 1.5
SEN 592.61 33.15 5497 70.04 89.11 18 11 8 7 158 1.8
1B 240.71 9.07 25,60 27.66  34.97 27 9 9 7 100 1.3
SEN 1,707.94 113.50 15541 17248 18126 15 11 10 9 6.7 3.5
SEN 1,445.66 84.76 12041 14087 163.69 17 12 10 9 8.4 3.2
1B 77.88 -0.57 1022 1546 1777 -136 8 5 4 5.2 0.9
1B 479.21 16.73  31.14 4359  58.36 29 15 11 8 149 35
1B 222.27 9.42 2240 26.05 30.04 24 10 9 7 3.2 1.8
L AT
1B 922.33 67.64 10356 113.67 12639 14 9 8 7 106 28
SEN 119.46 3.47 6.01 7.81 10.16 34 20 15 12 137 15
1B 33.37 2.00 2.42 3.20 4.38 17 14 10 8 9.8 1.1
1% 86.45 4.97 6.10 7.15 8.32 17 14 12 10 211 1.8
1B 114.61 7.36 9.03 1146  13.89 16 13 10 8 119 33
1% 42.03 1.21 2.53 2.95 3.45 35 17 14 12 9.8 1.0
SEN 59.11 2.60 3.23 4.08 5.25 23 18 14 11 140 1.9
1EF 227.98 32.81 21.02 2505  28.11 7 11 9 8 54 1.5
LEaPSEC ]

1B 544.89 18.58 4023 50.15 60.68 29 14 11 9 5.8 2.0
SEN 532.90 20.33 80,55 9598 108.84 26 7 6 5 168 1.3
SEN 1,176.94 70.75 12847 150.10 168.12 17 9 8 7 9.8 1.7
1EiF 26.53 1.45 2.03 2.76 3.56 18 13 10 7 6.3 1.3
1B 432.04 18.29 3023 36.76 43.13 24 14 12 10 9.7 14

Rk
EN 2,332.51 125.27 23148 30040 35160 19 10 8 7 343 22
EN 54.26 0.82 3.48 5.01 = 66 16 11 = 3.6 3.5

i

1% 213.07 9.57 13.40 1579 1867 22 16 13 11 8.8 3.2
1% 131.65 7.58 7.83 9.15 10.67 17 17 14 12 3.6 14
1% 118.83 7.93 10.65 1281 = 15 11 9 = 6.3 1.5
1% 82.73 5.04 8.18 9.58 11.97 16 10 7 4.7 1.6

|
1 135.00 3.26 4.40 5.72 7.15 41 31 24 19 2.2 73
1% 160.55 5.62 12.15 1566  19.83 29 13 10 8 12 27
1 514.06 1444 2342 2806 32.66 36 22 18 16 140 28
EAN 853.51 2.75 18.87 2456 - 310 45 35 - 33 8.6
1 368.12 20.61 29.84 3723 4467 18 12 10 8 129 47
1% 1,066.94 3783 5823 75,68 90.82 28 18 14 12 7.6 5.2

L]

1% 169.91 1369 1013 1380 16.30 12 17 12 10 156 0.7
SEN 465.59 3522 4412 5276  59.09 13 11 9 8 6.6 2.1
1% 152.96 1125 1520 1824 21.89 14 10 8 7 13.0 1.1
1% 41.59 1.97 3.05 3.53 4.26 21 14 12 10 8.0 1.2
1% 62.28 5.14 5.54 5.98 6.67 12 1 10 9 33 1.6

et

B MFEINEIE N 2 RIS R KEE S8R

BRI WA ERIAHETE



=§ SWS LT
RESEARCH

30028552 E&EME R 618.57 6.10 7.62 9.35 11.37 101 81 66 54 7.1 8.7
688065.SH  HIFEEY 1 328.26 5.61 7.10 8.28 10.08 59 46 40 33 243 19
688639.SH  fEiEdty) ik 42.52 1.32 2.33 3.49 4.91 32 18 12 9 106 1.6
002409.5Z  FmRHE EA 636.79 10.00 1269 16.64 20.93 64 50 38 30 16.7 8.0
688545.SH XEEEF 1BF 239.83 2.07 3.05 4.27 5.97 116 79 56 40 8.1 8.2
688535.SH  figifl 15F 127.66 0.24 1.07 1.39 1.89 526 119 92 68 153 58
603078.SH TR B 107.98 1.05 1.42 1.89 2.45 103 76 57 44 5.1 5.5
600143.5SH k& 1BF 413.29 11.50 1993 2633 3415 3594 21 16 12 7.3 2.1
002768.5Z ERERfH &R 207.92 8.41 1206 1479 17.86 25 17 14 12 224 31
300037.5Z e R 471.93 10.97 2093 2494  29.20 43 23 19 16 141 44
002643.5Z  FiEtns EA 117.05 2.84 4.79 5.83 7.05 41 24 20 17 7.6 1.7
601208.5SH  FRifRM  1BF: 346.80 2.85 7.09 10.20  14.11 121 49 34 25 6.0 5.7
300481.5Z  if#FH=ERL I5KF 38.41 1.31 1.78 2.08 2.47 29 22 18 16 8.2 1.6
002254.5Z  ZF0Ett 185 97.07 0.41 3.03 3.86 - 234 32 25 - 8.2 14
688268.SH  #hFSIK 1E5F 161.96 1.35 1.97 2.62 3.42 120 82 62 47 192 6.6

BHKIR: Wind, AR, BAFTUISRERLSTN (F-RATREH 28 FEFITFTN)

2 (T mffits. INE. AIREFE)

& 2: I miNEIRE

—RBINMEIERN —RAA =R BEkIR

2026/7/31 | 2026/7/24 | 2026/7/31 | 2026/7/24 | BEE BE FE §E

Brent 7o/48 91.04 92.82 55% 57% -19%  265% -16.6% 31.0%

TI 7o/ 88.10 90.78 62% 64% -3.0% 281% -145% 30.9%

Eisi 3/Me 228 228 48% 48% 0.0% 0.0% 0.0% 0.0%

ESEh S/ne 429 425 79% 78% 1.0% 339% 75%  86.9%

B EfR=iEiR S/ne 392 368 50% 47% 6.5% 385% 3.0% 82.9%

': 1L ST TT/18 99 107 66% 73% -81% 393% -232% 52.2%

;2 S To/HE 122 123 68% 69% -11%  23.8% -11.6% 49.4%

o, FONIESE TT/HE 161 164 52% 53% 17%  41.8%  -27%  774%
AR

< PSR ARES TT/ i 155 158 62% 63% -1.9%  363% -167% 74.4%
1

ARG REH o/ 6335 6335 61% 61% 00% -91% 153% 57.4%

P 90455 e/ 7180 7180 63% 63% 00% -83% -184% -1.6%

PJ 0#58;H o/ 5490 5490 50% 50% 00% -102% -221% -10.7%

RIRE=IEM e/ 6335 6335 72% 72% 0.0% -91%  153% 57.4%

7T/ 920 920 50% 50% 0.0% 165% -319% 10.8%

7T/ 830 830 39% 39% 0.0% 0.0% 0.0% 0.0%

7o/ 1190 1190 24% 24% 0.0% 227% -316% 25.3%

7T/ 1399 1349 64% 59% 37%  -35% -146% 27.9%

7T/ 1099 1059 44% 39% 38%  -52% -23.9% 21.6%

7T/ 1049 1009 40% 36% 40%  -87% -279% 11.1%

7T/ 1140 1030 45% 34% 107% 91% -13.6% 28.1%

7T/ 1370 1330 54% 51% 3.0% 07% -18.0% 26.3%

BSFRAFNEIE N Z SRS IS B EE S A BT MHAERIAHIETR
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7t/ 958 1004 57% 61% -46% 154% -160% 27.9%
7T/ 933 979 60% 64% -47%  145% -133% 35.6%
—FF 7o/ 949 999 52% 57% -50%  13.9% -13.1% 31.8%
RS 7T/ 849 849 27% 27% 00% 00%  00%  -59%
B 7T/ 5265 5120 41% 39% 28% 291% 14%  17.5%
RER O 7T/ 6700 6300 14% 1% 63% 155% -353% 18.6%
QIREE 7T/ 11000 11000 12% 12% 00%  -22% -27.9% -23.6%
S 7T/ 11550 10600 42% 34% 9.0% 144% 6.0%  40.9%
a VHER 7T/ 7050 7350 18% 20% -41%  13.7% -23.8% 11.9%
TE AR 7T/ 7600 7000 17% 12% 86% 11.8% -106% 13.4%
Z Sk 7T/ 9450 9800 22% 25% -36% 189% -9.1% 16.7%
. VB FARE 7T/ 8950 8950 26% 26% 00%  53% -304% 24.3%
IRESCER 5T/ 9700 9650 25% 24% 05%  32% -227% 1.0%
VEES T BR oT/ Il 8200 8050 17% 16% 19%  206% -13.7% 11.6%
ERA 5T/ 8050 8000 31% 31% 06% 220% -233% -0.6%
B FES 7T/ 4500 4400 9% 8% 23%  125% 71%  154%
FAEGE MDI R T/ 23500 22000 48% 39% 68%  68% -13.0% 6.8%
GAEERE MDI R /I 19500 18000 38% 32% 83%  83% -152% -2.5%
MDI 7T/ 20650 19750 28% 25% 46% 107% -152% 16.3%
ga MDI 7T/ 17550 17400 24% 24% 09% 104% -81% 11.1%
TDI 5%/ 16700 16400 16% 16% 18%  99%  06% -46%
RIS AR oG/ 9450 9700 18% 20% -26%  16.0% -104% 13.2%
® RS 5T/ 9900 10050 27% 28% -15%  131%  -53%  20.0%
ﬁh- £ 3 5T/ 7710 8385 63% 71% -81% 113% -72% 26.6%
) Z 3 5T/ 11710 11710 59% 59% 00% 220% -0.1% 523%
G 5T/ 6880 7115 54% 57% 33% 13.8% 06% 24.4%
O 5T/ 9050 9150 31% 32% 11%  121%  -102%  21.5%
5T/ 8250 8250 14% 14% 00% 146% -73% 14.6%
5%/ 19400 19400 58% 58% 00% 00% 00%  00%
7c/ W 8900 8900 3% 3% 00% 11%  -48% -33%
57/ 2.65 2.65 14% 14% 00%  -36% -254% -1.9%
57/ 5.0 5.0 2% 2% 00%  42%  71%  13.1%
7/ 5.80 5.80 5% 5% 00% -108% -108% 7.4%
057/ 8.0 8.0 9% 9% 00% 00% -59% -36.0%
37/ 7.2 7.2 4% 4% 00%  -40% -153% 9.1%
37/ 5.8 5.8 0% 0% 00% -33% -227% -10.8%
057/ 10.6 10.6 0% 0% 00% -19% -284% -0.9%
37/ 12.6 12.6 0% 0% 00% -16% -203% -1.6%
057/ 37.0 38.0 4% 6% 26% -75% -229% -26.0%
057/ 55 56 7% 9% -1.8% -83% -141% -214%
37/ 10.0 10.0 2% 2% 00% -48% -13.0% -9.1%
57/ 3.80 3.90 38% 42% 26% -73% -116% -5.0%
37/ 2.60 2.60 22% 22% 00% 83% -71% -11.9%
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L&nﬂﬁimﬁ B e/ 12.6 12.8 0% 1% -1.6%  -31% -131% -16.0%
ER (B) 37/ 3.60 3.60 15% 15% 00% 00% 00% 0.0%
(AEEFAE A 7T/ W 2.90 2.90 87% 87% 00%  -49% -49%  74%
FRIRIE 37T/ 235 24.0 0% 1% 21%  -21%  -11.3% -10.3%
HeEs 7T/ 13600 13600 24% 24% 00%  46%  -62% 29.5%
CcCMP B 7/ 5.5 5.5 0% 0% 00%  00%  -83% -52%
R ESFAEE 37T/ 430 430 4% 4% 00% 00% -140% 7.5%
TKER 5 7c/ W 9.6 9.6 0% 0% 00% -20% -165% -4.0%
fidEE 57T/ 7.30 7.30 31% 31% 00%  00% -141%  9.0%
— FRETFN 37/ 1.95 1.95 31% 31% 00% 00% 00% 0.0%
EFFRAS USD/MMBtu 2.64 2.87 10% 12% -8.0% -217% -13% -11.7%
SESSE 7T/ 3430 3430 66% 66% 00% 03% 01%  164%
mESAE 5T/ 2905 2905 41% 41% 00% 02%  05%  153%
S 7T/ 470 470 16% 16% 00% -60% -145% 382%

B RYiSHHE FOB 75/ 310 310 25% 25% 00% 00%  00%  33%
=2i5hHt% FOB 7T/ 315 315 28% 28% 00% 00% 00% 11.3%
E|fRRE 7T/ 395 395 30% 30% 00%  68% -434% -9.2%
E| PRI 5T/ 1700 1730 28% 29% A7% -29%  -76%  -2.3%
ftrE/EDE CFR  BE5t/I 205 205 31% 31% 00% 00% -14% -1.9%
£l =] 7T/ 915 915 81% 81% 00% 00% 00% -37%
B 5T/ 26850 26150 30% 29% 27%  -18% -69% 223%
AV ERHkES oT/ Il 8500 8700 37% 38% -23% -158% -56%  25.0%
B R RAES 5%/ 8500 8700 36% 37% -23% -158% -56% 25.0%
WR=BREAES  pT/IE 9100 9100 82% 82% 00% -11% 11.0% 26.4%
EligiZE 8% BT/ 856 856 61% 61% 00% -06% -1.1% 141%
| — 5% 5T/ 4480 4480 100% 100% 00% 00%  54% 251%
BB HE—E BE7T/ I 840 850 60% 61% -12%  -24%  -27% 155%
B 5T/ 4400 4430 92% 93% -07% -11%  23%  283%
A ERTERS— 5T/ 7469 7686 86% 93% 28% -28% 02%  244%
SILEFREI4E FOB 75/ W 322 318 19% 19% 13%  -54% 14%  7.2%
SUGERIEX (S FOB 7T/ 318 316 21% 21% 06% -12% 26%  6.0%
SLIRETE CFR 7T/ 401 401 26% 26% 00% -09% -05% 11.4%
R SIAGER CFR 75/ 396 396 22% 22% 00% -29% 23%  7.0%
Eh3HB4HAR 95% 5%/ 2800 2800 35% 35% 00% 00% 00%  00%
fiiH/iBS4L FOB  EETT/Ig 1125 1125 98% 98% 00%  00% 154% 343.8%
E2[tiii o 7T/ 9100 9900 72% 78% -81% -11%  262% 277.6%

fEs 98% oo/ 1780 1750 88% 86% 1.7% -82%  -92% 1342%
SRS oG/ 2240 2110 16% 12% 6.2% 6.7%  -182% -17.0%
FAEZ oG/ 2645 2755 36% 39% -4.0% 1.9% -154%  9.6%
. e oo/ 825 825 17% 17% 0.0% -0.6% 0.0% 25.0%
1; yajid oG/ 640 640 17% 17% 0.0% 0.0% -3.0%  20.8%
DMF oG/ 4600 4600 6% 6% 0.0% 11%  -124%  12.9%
HER 7/ 2941 2945 18% 18% -0.1% 1.4% -24%  314%
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K 5T/ 610 635 4% 6% 39% -83% -374% -3.9%
IE T ES 7T/ 6875 6875 25% 25% 00% 18.0% -124% 146%
EEE 7T/ 7915 7875 21% 20% 05% 195% -11.1% 4.8%
— FARE oG/ 4100 4100 44% 44% 00%  -47%  -79%  20.6%
IREEIH 7T/ 4000 4000 49% 49% 00%  -59% -24%  53%
=53 7T/ 1595 1645 28% 30% 3.0% -59% 186% 33.5%
= 5T/ 7300 7250 44% 44% 07% -14%  14%  19.7%
EPIES 7T/ 9800 9800 28% 28% 00% -67% -300% -18.3%
8%HHER 7T/ 1300 1300 10% 10% 00%  00% -133% -103%
h oc/ W 240 245 30% 31% 20% -59% -59% -1.7%
= [EREBHR: oG/ 1060 1085 2% 3% -23% -78% -13.5% -15.9%
[ oG/ 1100 1120 0% 1% -1.8%  -83% -12.0% -12.0%
51 B2%EFIEIEH; 5%/ 747 745 21% 21% 03% 16% -42% -19.8%
A 7T/ 2673 2730 5% 6% 21%  -57% -17% -3.0%
Wi PVC 5%/ 4420 4545 1% 2% 28% 15% -107% -9.6%
Wik PVC 5%/ 5155 5155 4% 4% 00%  50% -13.0% -2.7%
PVC it 7T/ 7400 7300 2% 2% 14%  00% -149% 50%
mEEY 5T/ 3610 3470 90% 85% 40% 83% 52% 153%
TS S 7T/ 14800 14458 97% 94% 24%  42%  -07%  48.0%
— SR 7T/ 2200 2200 9% 9% 00% 13.1% -27% 1.1%
=REAR 5T/ 1694 1979 5% 11% -144% -146% -415% -19.5%
=R oT/ Il 4900 4900 8% 8% 00% -169% -29.0% 4.3%
LAy 5T/ 3267 3600 2% 4% -93% -125% -183% -17.3%
IEEMMSHE(PTFE) /i 47500 48500 24% 25% 21%  -69% -112% 234%
R22 5T/ 23000 23000 51% 51% 00% 00% 122% -343%
R32 5%/ 63500 63500 100% 100% 00% 16%  16%  13.4%
R134a 5T/ 64000 64000 100% 100% 00% 00%  41%  28.0%
R125 5T/ 55500 55500 59% 59% 00% 09%  09% 22.0%
I T i 5T/ 13150 13900 20% 23% 54%  78% -173% 13.9%
Er3C 5T/ 13200 13975 22% 25% -55% 78% -175% 9.8%
FRIGRES 5T/ 16800 17050 23% 24% -15%  -15% -59% 15.1%
= ift# NS 5%/ 29800 29800 48% 48% 00% 17% -149% 50.5%
= i M 7c/ W 19000 19000 52% 52% 00% 67%  56% 681%
S 2 T/ E 220 220 12% 12% 00% 00% 00%  0.0%
¢ 7o/ E 850 850 7% 7% 00% 00% 00%  0.0%
] 5T/ 1% 6050 6400 33% 37% -55% 274% -209% 255%
i) 5%/ 8400 8375 33% 33% 03% 98% 102% 27.3%
8 AR A 7x/ W 9800 9550 14% 12% 26% 195% -1.0% 22.5%
H A ESA 7T/l 11800 11200 28% 25% 54% 10.8% -106% 0.9%
Hl IR EmiEE 5T/ 14800 14600 11% 10% 14%  92% -129% 42%
&8 PC 5T/ 15200 15150 1% 1% 03% 78% -11.9% 20.6%
Sl 5T/ 19500 19500 0% 0% 00%  00% -291% -152%
pa66 5T/ I 18000 18000 1% 1% 00% 29% -274% 13.2%
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EBEE POM e/ 9831 9693 7% 6% 1.4% 48%  -209% 4.1%
BOPP e/ 10325 10417 40% 41% -09% 11.8% -31% 22.8%
BOPET e/ 8910 8910 9% 9% 0.0% 72%  -123% 21.9%
BOPA oc/ I 15000 15000 8% 8% 00% 11.1% -118% 141%
PX BE5T/ 1092 1130 61% 64% -34%  136% -93% 27.3%
PTA e/ 5920 6110 33% 35% -31%  50%  -99% 24.6%

e/ 5292 5135 17% 16% 31%  27.7% 68% 17.7%
e/ 7000 7150 24% 26% -21%  59% -103% 18.6%
¢/ 7580 7670 17% 18% -12%  57%  -65% 15.5%
e/ 8650 8750 26% 26% 11%  61%  -49%  22.7%
oc/ I 8450 8600 50% 52% 17%  63%  -40%  25.2%
e/ 17421 17641 34% 35% 12%  -21%  -41%  14.2%
e/ 7550 7550 15% 15% 0.0% 0.0% 0.0% 0.0%
e/ 14200 14200 27% 27% 0.0% 0.0% 22%  10.5%
e/ 44500 44500 73% 73% 0.0% 0.0% 0.0% 2.3%
o/ 28200 28200 7% 7% 0.0% 0.0%  -04% 22.6%
o/ 12000 12000 1% 1% 0.0% 0.0%  -40% -1.2%
e/ 12100 12500 21% 23% -32% 10.0% -08%  35.2%
e/ 12575 12700 16% 17% -1.0%  93%  -44%  29.6%
e/ 14100 14100 9% 9% 0.0% 37%  -113%  11.9%
o/ 16300 16300 1% 1% 0.0% 32%  -52% 16.0%
VA:50 55 IU/g EF® Fo/F5 52 54 0% 0% -28% -20.6% -46.7% -18.7%
VA:50 55 1U/g &0 po/F58 52 54 0% 0% -2.8% -20.6% -46.7% -18.8%
50%VE E=f 5o/ F5E 64.5 64.5 25% 25% 0.0% -151% -332% -5.1%
50%VE i#0Oifh 5o/ F5s 64.5 64.5 13% 13% 00% -151% -332% -5.1%
97%\VC B e/ F5E 21.0 23.0 2% 3% -87% -87% -67% 10.5%
MSB96%VK3 Ef* 5o/F5s 92,5 92,5 31% 31% 00%  -05% -11.9% 25.0%
VD3:50 55 1U/g E7= po/F55 130.0 135.0 16% 17% 37%  -71%  -133%  -42.2%
98%;Z E44EE = 5o/ F5E 40 42 0% 0% -48%  -48% -385% -1.2%
$598% AR B1 B jT/Fo 236 238 26% 26% -0.6% -23% -37% -37%
] 99 WIRESE =1 e/ F5E 43 43 12% 12% 0.0% -105% -20.6% 34.9%
K OI%IRELEROUN  fo/TF5e 41.0 41.0 28% 28% 0.0%  -35% -155% 30.2%
LPR%EEE~ ot/ 52 29 29 0% 0% 0.0% 0.0% -194%  3.6%

(SRS 7o/ F5e 31.0 315 15% 16% -16%  -61% -262% 37.5%

ESE oo/ 285 28.0 20% 20% 18%  -17% -149% 61.0%
FREEZF 7T/ 10.5 10.5 47% 47% 0.0% 10.5% 105%  0.0%
ZEEE0 57T/ 8.3 8.3 19% 19% 0.0% 3.8% 3.8% 0.0%
= SHE 7T/ 9.5 9.5 1% 1% 00% -1.0% -1.0%  0.0%
F%E 37T/ 6.2 6.0 48% 44% 3.3% 33%  24.0%  0.0%

EHEPAO ) 7o/ F5e 28.0 30.0 66% 79% -67% -67% -67% 21.7%
var e Sk oo/ 25.0 25.0 31% 31% 0.0% 87%  13.6% 56.3%
FA=L ] oc/ 14700 15200 36% 39% -33% -61%  -11.7% 11.4%
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73
B EREREET oc/ I 1415 1415 45% 45% 00% -66% -214% -34.2%
0
Bbmc 55/ 12500 11500 3% 1% 87% -107% -167%  0.0%
i
ﬁ|ﬁi(33o3) ¢/ 9750 9800 0% 0% -05% -25% -3.0% -7.6%
| h%*fa]{:im e/ 16700 17100 83% 86% -23% 6.7% -35%  44%
B8
1 ftidid ¢/ 9255 9476 43% 45% -23%  2.9% -35%  2.6%
I
EEE(TIBit) [BT/iE 101.25 103.25 23% 24% 1.9%  -49%  -71%  74.6%
FBAR45:99.98 BT/ 34.60 35.10 25% 26% -14%  -85% -18.0% 30.6%
HEA742:9996 T/ 13.32 13.34 18% 18% -01%  29% -10.1% 8.7%
=7ciiE 111 8 BT/ 34.55 34.55 100% 100% 0.0% 0.0% 0.0% 0.0%
=JTHAE} 523 B 7o/ F5e 173 175 46% 47% 12%  -74%  -179%  56.2%
= i BT/ 14.29 14.54 20% 20% -1.7%  -13.5% -264% 100.4%
2 E =R kR BT/ 5.63 5.74 18% 18% -1.9%  -101% -162% 72.4%
™ PVDF T/ 5.80 5.80 2% 2% 00%  -33%  -65% -47.3%
FAEREASR(FBRAER)  po/ME 29000.00 28000.00 1% 10% 3.6% 7.4% 36%  65.7%
HE
FREBEE BT/ 10.50 10.15 10% 10% 3.4% 2.9% 40%  109.0%
=28 e/ 10700 10700 3% 3% 0.0% 0.0%  -53% -24.6%
EVA e/ 10381 10180 2% 1% 2.0% 26% -224% -0.8%
POE (I9E; 8480) [ro/mh 12500 12500 18% 18% 0.0% 00% -107% 87%
FRiZEHE% 16um [RIR 7T/FEK 0.44 0.44 1% 1% 0.0% 00%  -22%  0.0%
=10 o/ 57 56 61% 59% 1.8% 18%  -74%  0.9%
1t EEE 7o/ FE 63000 63000 40% 40% 00% -17.1% -236% -12.5%
I = fiseE e/ 27500 27500 3% 3% 0.0% -203% -225% -12.7%

BREKIR: wind, BJIER, BHRRHAR

& 3: IFmiMEIRE

—RAMEZE —RA3EEN RERIE

2026/7/31(2026/7/242026/7/31\2026/7/24| FE BE =B RS

-EfFRRARSHRINE e/ (321) (858) 49% 42% 62.6% -117.1% 89.0%  452%
R-EfFSHASHNE e/t (2144) (2250) 23% 22% 47% -6885% -241% -3611.3%
A-EfFSESRASHINE e/t (4368) (4540) 36% 34% 3.8% -202.2% -312% -704.2%

HHEBHHH

R-EfFRERSHRINE e/ (2734) (2927) 46% 45% 7% P 47.9% -78%

Brent211 Y;Hify T/8 12 12 48% 48% 0.0% 0.0% 0.0% 0.0%
TI211 ¥R E TT/i8 69 64 95% 88% 71%  17.7%  29.5%  194.5%
HER 211 Hinfhe TT/4E 63 (19) 100% 30% | 428.0% 1192.5% 606.2% 1069.8%
A 312 55 50 KiFhnE To/18 9) (6) 44% 46% -56.4% -404.8% -138%  33.8%

A 312 55 30 KiFhinE To/18 9) (6) 44% 46% -56.4% -404.8% -138%  33.8%
UZ*E-EHE%E %ﬁ/ﬁ‘ 47 (29) 1% 3% 261.0% -711% -77.9% -81.6%
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Jo/Hb (43) (119) 35% 28% 64.2% -121.0% 86.0% -116.7%
-1.22* 1R 5T/l 713 521 42% 39% 368% -53.9% 210.8% -2.8%
o/ 317 241 15% 13% 318% -76% -474% -157%
LDPE-R A%t o/l 526 400 39% 27% 31.7%  -36.0%  4.7% 1.1%
HDPE- R T/ 226 110 19% 5% 106.3% -57.5% -264% -31.5%
j o/W 176 60 14% 0% 1953% -66.3% -445% -52.4%
o/ 267 81 23% 0% 2312% -36.1% 456% -15.6%
ST/ 497 381 25% 11% 306% -322% -68%  -2.8%
yu/W 85 55 26% 22% 559% -58.1% 2314.6% -51.4%
5o/ 60 30 27% 23% | 103.0% -68.0% 199.6% -47.4%
Al 7o/l 76 50 23% 20% 53.5% -63.2% 271.4% -48.0%
o/ (24) (101) 25% 20% 759% -1109% 91.6% -107.4%
ZIRES-1.8 BRES IR 5e/WE | (1060) (340) 60% 65% |-211.8% -230.9% 68.6% -125%
VfE-1.05*F1% e/ 5450 4500 36% 28% 211% 363%  13.5%  159.6%
GFETIR-0.8*2 1% e/ 2635 2011 18% 13% 31.0%  49% 137.5%  38.0%
SFLR-0.8*F1E e/ 3130 3120 11% 11% 03% 699% 161% -02%
GTIPRES-0.71 7t e/ 1441 1422 9% 9% 14%  849% -403% -23.9%
EE PSR ELFAEE-0.89  FlREL e/ 2676 2409 26% 22% 111% -103% -421%  68.0%
IPSYREL T BS-0.82* FaliER /W 3919 3623 36% 33% 82%  -92% -21.1% -11.6%
{EES TEE-0.59*F1RES oG/ 4041 3714 12% 9% 88% 286% 00%  112%
B — EABS-0.37* INEHIR e/ 1004 774 18% 15% 297%  -52% 185.1% 11.1%
MDI Al#R4fi-0.63* 4 e/ 13623 12822 20% 17% 62% 102% -118%  8.6%
MDI HlR4f-0.75* %R e/ 9698 9323 16% 15% 40%  18% -184% -8.7%
DI-0.65*ER% 5e/ 12228 11775 13% 12% 38% 85%  06% -12.1%
Ha:&-?ﬁ% o/ 540 (135) 5% 1% 500.0% 100.0% -85%  -51.4%
B - 0.57*BEE oe/ Wk 18748 18748 12% 12% 00% -67% -312% -10.8%
2 s-0.76*CCMP Ge/WE | 30200 30200 7% 7% 00%  -9.0% -234% 37.8%
EEaR%-0.81*CCMP oo/ 13450 13450 1% 1% 00% -129% -49.1% -25.4%
o)k sms-0.58* IhKkEs-0.47*BAEE  po/IE 16010 16010 3% 3% 00% -50% -613% -8.6%
. FHEs-0.6* 1K 5e/WE | 68400 68400 5% 5% 00% -12% -231%  0.6%
DMF-1.25*ERfE-0.4*%5, 5e/ 398 312 7% 6% 274% -147% 60.5% 1971.8%
#E5-0.55*FAFS oo/ 1486 1430 10% 9% 40%  08%  147%  63.2%
CREEE-0.65* Q& -1*F e/ 2934 2744 12% 11% 69%  85% 391% 165.5%
T~ FAf-1.42* g e/ 344 188 49% 46% 83%  -44%  2653%  1400%
H-1.65* 1R E5H oo/ 700 650 32% 30% 77%  80.6% 609% 511.8%
2 REbR- 1.5 Rk oo/ 700 718 6% 6% 24%  -88% -169% -19.5%
[EREhR-1.5* EEE oo/ 740 753 0% 1% 17%  -95%  -147%  -14.0%
ik PVC-1.5*l8F oo/ 411 450 38% 39% -88% 300.5% -52.9% -45.8%
FEs-2.35* AR oe/ 6317 6304 64% 64% 02% -09% -76% 138.9%
PTFE-1.53*=&FR-0.5* Sk 5o/WE | 37508 38243 18% 20% -19%  -82%  -99%  23.9%
IR22-1 S*=SERR-0.5*S 5 oo/ 13059 12803 42% 41% 20%  1.1%  500% -51.4%
R32-1.8* ZSiFAlz-0.85*SmES Ge/WE | 46960 47251 94% 95% -06% 01%  2.6% 7.7%
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R134a-1.4*=821%-0.9*SMmE  jo/ME | 43820 44128 105% 105% | -07%  20%  140% 27.3%
R125-1.8* S ZH%-0.8* SmER Go/WE | 37779 37454 60% 59% 09% 23%  53%  243%
R A-0.86*FH-0.28*F5HR 5T/ 882 556 12% 11% 58.8% 203.1% -265% -9.5%
SHI0E-0.78*WER A-0.39*FESA |_
5T/ 2554 2783 6% 8% -82% -149% -382% -24.8%
JPC-0.93*& A 5T/ 6086 6269 29% 30% 29%  -60% -243% 17.9%
fpa66-0.65* 2 —E-0.52*T % e/ 7860 7860 62% 62% 00%  68% -251%  99%
FAEE POM-1.41*FAES T/ 6102 5808 4% 2% 50%  66% -240% 1.1%
#-0.86*PTA-0.34*MEG 5T/ 690 670 17% 17% 30% -243% -11.0% -27.2%
FDY-0.86*PTA-0.34*MEG e/ 1760 1750 15% 15% 06% -7.0% -03%  225%
POY-0.86*PTA-0.34*MEG e/ 1560 1600 58% 60% 25% -78%  65%  37.2%
BIELF(1.5D)-1.03*1848 oo/ 6424 6424 40% 40% 00% 00%  49%  266%
Bi22(120D)-1.1*453% 5T/W | 36195 36195 95% 95% 00% 00%  0.0% 2.8%
45-0.8*PTMEG-0.2*4§ MDI 5T/ | 14470 14650 13% 13% 2% -27%  17%  48.7%
EREKETER-2.54 5K H5H" 5o/l | 11106 11606 42% 48% -43%  -59% -80%  435%
H
i
|
E|)MC-0.56*§§(3303) e/ 7040 6012 9% 5% 171% -162% -249%  6.8%
&7

FIKIR: wind, BJ/IER, HARRAR

& 4: WIFmATITERE

—EFIE FIEILRE

2026/7/31 2026/7/24 BE BE FE FE

—B (AESEE) 58% 58% 0.0% -0.9% -8.3% -8.6%

(ZIEx) % 50% 50% 0.0% -0.4% -4.2% -8.6%

% 73% 73% 0.2% -64%  -11.1%  -3.9%

% 63% 63% 0.0% 0.0% 3.4% -6.1%

% 71% 71% 0.0% 0.0% 1.6% 1.7%

atkhiTEY % 65% 65% 0.0% 0.0% -9.2% -9.2%
% 41% 41% 0.0% 0.0% -86%  -11.4%
% 55% 55% 0.0% 0.0% -42%  -18.1%
% 50% 50% 0.0% -61%  -11.1%  -183%

% 67% 74% -6.7% 1.2% 3.9% 8.9%

fig % 54% 54% 0.0% 0.0% -6.7% 13.0%

MDI % 84% 87% -3.0% 2.0% -120%  -2.0%

TDI % 72% 72% 0.0% 6.9% -11.2% 3.1%

- BRaEEEE % 61% 61% 0.0% 0.0% 0.0% 0.0%

AR

TPU % 50% 50% 0.0% 0.0% 0.7% -2.3%

SAP % 58% 58% 0.0% 10.1% -4.5% 47%

Z 3 % 86% 86% 0.0% 10.5% 2.4% 12.9%
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BDO % 55% 55% 0.3% 6.6% -0.1% -0.2%

a=Es % 62% 59% 3.1% 0.2% -12.4% -2.6%

7 N % 63% 63% 0.0% 0.0% -1.3% -71%

Et&u& % 83% 88% -4.5% -4.5% -2.6% -2.9%

Hi% % 64% 73% -8.8% -8.8% -111%  -15.6%

HEs % 62% 62% 0.0% 0.0% -5.1% -11.4%

I EEspE % 62% 62% 0.0% 0.0% 0.0% 7.2%
£ =]

EE % 66% 86% -201%  -201%  -22.7% 0.8%

gmm % 48% 53% -5.0% -5.0% -5.0% -10.3%

Fpig % 49% 52% -3.4% -3.4% -3.4% 16.3%

IS FREEEE % 88% 91% -2.7% -2.7% -1.5% -1.6%

SRS % 87% 87% 0.0% 0.0% -2.3% 13.8%

R % 90% 90% 0.0% -0.2% 0.7% 8.3%

73 % 69% 67% 2.2% 3.9% -6.2% 1.4%

FE—55 % 44% 44% 0.0% 0.0% 3.9% -8.2%

4. s — % 40% 40% 0.0% 0.0% -1.8% -25.4%

IE3 02 % 54% 54% 0.0% 0.0% -6.1% -8.2%

NVeRTAES % 50% 49% 0.3% -5.5% -7.1% -8.1%

7 % 69% 67% 2.0% 9.9% 10.8% 14.1%

iz % 28% 29% -0.5% -7.4% -52.4% -4.5%

i % 83% 82% 1.0% -2.0% -2.2% 1.0%

BB % 68% 67% 0.9% -195%  -151%  -21.0%

=) 3 % 70% 72% -2.6% -2.6% -2.5% 4.6%

FAfS % 72% 72% 0.0% 0.0% -21.0%  -10.1%

ETEE % 70% 70% 0.0% 0.0% -12.8%  -11.6%

BT SEES % 67% 67% 0.0% 0.0% -202%  -12.7%

DMF % 11% 40% 1.7% 4.9% -4.4% -10.7%

] 17 % 6% 6% 0.0% -0.9% -1.5% 0.1%

REEIM % 74% 74% 0.0% 0.0% -0.3% 2.4%

5 % 74% 74% -0.2% -0.2% -0.1% 2.1%

= % 66% 68% -1.4% -1.4% 1.1% 4.0%

r =1 % 70% 70% 0.0% 0.0% -7.3% -0.3%

- PVC % 72% 70% 1.8% 1.7% 0.0% -4.9%

PVC B3 % 68% 64% 41% 41% 1.0% -2.8%

1157 % 81% 80% 0.7% 2.7% -5.8% 0.4%

—E—SHR (R22) % 73% 72% 1.8% 1.8% 1.1% 9.0%

@A (R32) % 56% 56% -0.1% -0.1% -6.0% -8.7%

AESE (R125) % 33% 35% -2.5% -2.5% -151%  -19.9%

- E2M&EZE (PTFE) % 62% 59% 2.3% 2.3% -5.4% -10.8%
I

— S % 44% 41% 2.5% 2.5% 6.7% -3.6%

=St % 37% 35% 2.3% 2.3% 5.3% 1.8%

=S % 61% 61% 0.0% 0.0% -242%  -121%

Wk % 86% 86% 0.0% 0.0% 19.3% -3.5%
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KEEES % 62% 62% 0.0% 0.0% 2.0% 9.8%

BTk % 33% 35% -1.9% -1.9% -8.7% -14.7%

&2 (R134a) % 46% 47% -1.0% -1.0% -189%  -12.4%

bllﬁﬂ%ﬂs‘é % 76% 64% 11.4% 11.4% 40.8% 6.0%

SE T RARER % 72% 72% 0.3% 1.4% 8.6% -1.5%
EMB& % 66% 65% 0.3% -0.1% 17.6% -8.8%

SRG % 63% 65% -2.0% -0.6% 13.7% 1.6%

PR % 72% 80% -7.9% -7.9% -11.3%  -16.0%

SRED % 72% 80% -7.9% -7.9% -11.3%  -16.0%

FXER A % 70% 70% 0.0% 0.0% -8.6% -6.7%

8=ty % 39% 39% 0.0% 0.0% -8.2% -9.7%

BEflm  FFEME % 49% 49% 0.0% 0.0% -5.0% -4.5%
PC % 82% 75% 6.9% 6.9% 0.1% 5.4%

EZEAEE POM % 76% 76% 0.0% 0.0% 6.5% 19.1%

BOPP % 48% 50% -1.6% -1.6% -15.0%  -16.2%

BOPET % 68% 66% 1.6% 1.6% 1.8% -0.3%

PX % 63% 63% 0.0% 0.0% -216%  -19.8%

PTA % 58% 58% 0.0% 5.6% -2.3% -16.0%

Eetl % 79% 78% 11% 2.8% 4.4% 4.3%

-y YA % 71% 71% 0.0% 0.0% -152%  -10.3%

ice % 75% 75% 0.0% 0.0% -8.8% -14.4%

s %5t % 87% 90% -2.9% -2.9% -1.3% 4.4%
; Beicee % 93% 93% 0.0% 0.0% -0.3% 9.8%
#5(40D) % 85% 84% 1.3% 1.3% -1.4% 6.2%

PTMEG % 79% 79% 0.0% 0.0% 0.0% 0.0%

CRIELEE % 67% 67% -0.1% -3.2% -7.7% -23.1%

rdl) oy % 70% 70% 0.0% 0.0% -3.2% -7.4%

LOLTHE % 67% 67% 0.0% 0.0% -4.0% -9.6%

33 % 36% 36% 0.0% 0.0% 0.0% 0.0%

el % 77% 77% 0.0% 0.0% 0.0% 0.0%

BT EERE % 59% 59% 0.0% 0.0% 0.0% 0.0%
93 ERERE % 65% 65% 0.0% 0.0% 0.0% 0.0%
ERELRES % 28% 28% 0.0% 0.0% -2.1% -1.9%

7= 100 N5 % 77% 77% 0.0% 0.0% 3.1% 7.8%
. DMC % 61% 62% -0.8% -0.8% -1.2% -10.7%
EmE % 58% 58% 0.0% 0.0% 8.2% -1.0%

FRAREE % 7% 7% 0.6% 0.6% 2.0% -35.0%

AR % 86% 86% 0.0% 0.0% -4.9% -5.0%
=7oHiE} % 54% 54% 0.0% 0.0% 6.0% 11.0%

HBFRFEbEE pEEREKEE % 84% 84% 0.0% 0.0% -1.6% 18.5%
PREIAERTE % 94% 94% 0.0% 0.0% 10.8% 37.5%

R e it PR % 82% 82% 0.0% 0.0% 0.1% 2.1%

EVA % 57% 64% -7.4% -16.9%  -11.0%  -33.4%

BRKIR: wind, BI/IRR, HARRAR
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& 5: I mEFFIRE:

—REEEFEEEN —ER{EEEEh BREAIE
2026/7/31 | 2026/7/24 | 2026/7/31 | 2026/7/24 | BE  BE =E fE
e -} uE 935 93.5 57% 57% 00% 00% 00% 119%
BEEL % 1a1e 25 2.8 34% 38% -99% -96% 16% 19.8%
rjeli bal 0.5 0.5 2% 3% -68% -74% -81% -6.7%
PIIRES R 0.7 0.7 68% 61% 6.0% 59% -149% -9.3%
ALTEY HEDIR a1 1.0 1.0 34% 37% -39% 52% -147% -5.8%
RE PR R 2.7 2.7 65% 64% 1.0% -27% -56% 0.5%
POIRES T Be bal 0.4 04 74% 75% -19% -115% -86% -12.7%
TER 5 0.3 0.3 19% 23% -121% -338% -3.8% -36.6%
- 1A14 2.1 23 37% 39% -6.5% -1.7% -221% 33.7%
& MDI Valiad 42 42 18% 18% 00% -16.0% 105% -30.0%
¢ MDI Va1 1.0 1.3 77% 100% -231% -167% 150.0% 117.4%
REEE bapo 0.6 0.6 17% 17% 09% -21% 27%  13%
BDO Valiad 33 33 91% 91% 06% -35% 27.7% 72.0%
7 X 5 1.0 1.0 100% 97% 21%  54% 153% 352%
(174 i 1790 1785 14% 14% 03% -129% -356% -73.7%
EHBE o 61000 59700 70% 68% 22%  09% 572% 99.3%
HEREH HEE o 7500 7500 38% 38% 00% 00% -189% -353%
® By i 2250 2400 50% 53% -63% 04%  56% 114.3%
Ema i 170 170 3% 3% 00% 00% 63% 100.0%
= Valii 20 18 27% 23% 14.8% 255% 303% -47.0%
Valii 36 37 47% 49% -32% 149% 355% -2.3%
Vali 40 39 81% 80% 1.0%  102%  9.7%  43.0%
i Valii 4 4 1% 1% 00% 00% -57% -81.8%
Vali 334 320 100% 93% 44% 113% 722% 106.3%
Va1 11 11 51% 51% 05% 13% 3.8% 67%
Valii 105 90 46% 37% 16.7% 20.0% -209% -7.4%
R 13 15 57% 67% -134% -154% -305% -32.0%
Valii 30 30 86% 83% 30% 7.6% 189% -2.4%
Valii 1.6 1.8 73% 81% 94% -3.6% -19.7% 462.1%
VAl 0.9 0.9 26% 26% 15% -71% 155% 24.8%
ol VaLd 0.8 0.8 15% 15% -04% -238% -02% 39.5%
VAl 2.1 2.1 69% 69% 00% -50% 448% 10.1%
VAl 0.7 0.6 13% 10% 15.8% 4.8%  -96% -41.1%
Valii 6.8 6.9 72% 72% -09% -1.1% -12.8% -43%
i 184 184 -25% -25% 00% 00% 00% 0.0%
Valii 45 46 88% 90% 20%  -17% 19%  -2.7%
Valia 1.6 1.6 23% 24% 27% 45%  -57% -12.2%
s [PVC R 69 69 72% 72% 00% -24% -80% 142%
PVC #iiRE R 47 5.0 60% 63% -49% -107% -19.7% 6.3%
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b bilﬂi 180 178 92% 91% 11%  41%  -3.0% 0.3%
—E—Sfk (R22) ik 3574 3587 24% 24% -04% -1.6% -7.0% -13.5%
@Ak (R32) I 2947 2961 6% 6% -05% -24% -83% -222%
AE2kR (R125) o 2282 2269 43% 42% 06% -07% -57% -149%

BN SIE (PTFE) i 2480 2270 46% 41% 93% 38% 153% 67.0%

— SUFRYR i 5166 5158 16% 15% 02% -21.1% 25.0% -40.5%

I =EFRE i 7010 7052 42% 42% -06% -85% 427% -24%
=RTE i 2160 2143 21% 21% 08% -50% 375.8% 120.4%
e I 1665 1657 47% 47% 05% 13.0% 17.2% 41.1%
JokEmES i 17200 17050 20% 19% 09% -28% -28% 3.0%

=il ] 1214 7 7 7% 8% -1.5%  -64% -147% 9.5%

Eﬁzﬁ (R134a) 01 2546 2561 40% 40% -06% -27% -100% -21.7%

R IRIRA bali 17 17 28% 28% 03% 1.5% 174% -17.2%

B TRER ([ 6140 7250 48% 58% -153% 12% -153% -18.4%
BE. 35 bali 3 3 95% 95% 00% 00% 00% 0.0%

PR balis 1.3 0.5 12% 1% 160.0% -18.8% -18.8% -43.5%

Z:30)) yalLt 2.2 26 44% 53% 154% -43%  48% 131.6%

NER A Valiad 2.2 2.2 34% 35% -05% -27% -13% -22%
IR Vel 1.7 1.7 95% 95% 0.0% -47% 140% 131.0%

EEEIR A g 14 14 74% 75% -07% -55% -13.6% -3.5%
PC Valiad 2.5 2.5 73% 73% 08% -31% -08% -14.8%

E2EAEE POM o 3150 3150 25% 25% 00% -13.7% -113% -12.5%

BOPP g 6 6 25% 25% 12%  41%  -254% -52.9%
BOPET Valii 74 7.3 100% 99% 11%  1.0%  78%  24.9%

PX Vali 6.6 6.8 0% 1% -29% -32.8% -36.8% -67.1%

PTA Vali 60 63 35% 37% -41% -153% -36.9% -32.9%

et Bk 18.1 184 42% 43% -1.8% -27.9% -494% 46%

RSIEAT bapo 31.2 30.8 67% 66% 15% -7.2% -225% -7.3%

333,514 G 456.2 456.2 74% 74% 0.0% -183% -7.6% 66.9%

T BB g 74 75 21% 22% -23%  32%  35% -56.7%
BRI 22 Nzl 24 24 13% 13% 00% 03% 03% 51.8%

#5(40D) B 14.1 14.1 76% 76% 00% 20% 67% -19.2%

SRR Vali 2.1 2.1 4% 4% 0.0% -27.0% -434% -52.8%
Retle 1315 20.0 18.4 60% 55% 85% -346% 29.7% -22.4%
RESLTUE o 439 439 100% 100% 00% 105% 103% 18.1%

-3 i 81.0 81.0 17% 17% 00% 00% 00% 0.0%

=1 i 30000.0 24700.0 76% 62% 21.5% 351% 36.4% 100.0%

AT T i 7111.0 7111.0 41% 41% 00% 00% 00% 0.0%
oy EEE i 10045.0 10045.0 65% 65% 00% 00% 00% 0.0%

7= N = balLt 18 18 59% 59% 1.0% 159% 525% -32.5%
DMC bzl 4.1 44 48% 53% -84% -58% -3.8% -13.2%

A RmE BEE 208 20.1 100% 96% 35% 35% 10.1% 21.0%
REEh o 2759.0 2739.0 52% 52% 07% 1.8% -38% -46.3%
sk Eﬁzﬁ i 11840 11990 80% 81% -13%  -7.0% -151% 222.6%
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=it i 12516.0 12566.0
ERERER g 23452.0 23544.0
FBERSE g 5625.0 5675.0
R thBRAs g 42862.0 42752.0

62%
46%
47%
76%

62%
46%
48%
75%

-0.4%
-0.4%
-0.9%
0.3%

0.4% 2.3% -3.5%
21%  -11.0% -42.5%
-84% -124% 79.7%
0.5% -89% -21.0%

BRKIR: wind, BJIER, BEHRRHAR

3. MR

1. A FRTTR SRR

, MBI ARKBATFTZEERE, FWARRARIE.

2, HOZMBESHHBLULI=mNERERE, ERSMUIFREOStERS, E
HWERTEDHARZZE, NEmEREIEW ISR,

B MFEINEIE N 2 RIS R KEE S8R

B0 RS R
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(EEHHEE

IES SHRIPERE

MR EEB O TITESPEIES SR TSR S S EH SR FFEM ST, LAEMAERSE, S EERIHR
&, ERSEEHNER, Bz, EMtHENRS AXNAMRENABHIMRRSR. FATER, TH, EEASERREH
AR B I mTn B BRI E N AT AR ME,

S52T6EXNEENE

ARNBRETHAGRIESERATE. A afFPEIESREERERSE, ISIEBSRESAWSETE. ARNEXRENIEE
EETFIER TR SR Z MR EREINUSETNY, R se NS F XIS BRI TIRSS . ANBENBSEE MK
EEIMEITIREN S, EFAEIY compliance@swsresearch.com ZRENEXIRERHIEER www.swsresearch.com (581
BEEEEIMNVARRIRERN. SRTHER A XNEEIRE.

TISHERIPABRRA
HEIRAIBA 20 021-33388488 maojiong@swhysc.com
55 47N HE 15724767486 xiaoxia@swhysc.com
LergHIBA FfEF 0755-82990590 wangweiyu@swhysc.com
AL BUFREIBA T MERE 15201910123 panyeming@swhysc.com
HIRBFREBA K2 18702179817 zhuxiaoyi@swhysc.com
BREEIR SR PRI AR
UESANR RITR -
LURERERY 6 NAM, BN THiZE SRR TIE, TXWT:
SEN (Buy) : ERETFHIRRI 20%LALE;
&% (Outperform)  IEXIETIIARI 5% ~ 20% ;
it (Neutral) . HENTIARIE - 5% ~ + 5% ZEEE;
#F (Underperform) : XI55 FHIARI 5% AT,
T AR EITR -
LURERBRY 6 NAM, 7B FHiaEEEEnIikEMEtmgE, EXWT:
&YF (Overweight) TR B TIAERI,;
#i4 (Neutral) DT SEATIRFRINE AT,
& (Underweight) AT ESTFEAATIARI.

BAEMIREER, ARNESHRAMIRAARRINFRANEIIFRITE, FIIRANEENTRAR, RREENETLER
W IRBRELNSEZHIEBFRIREDNR T M ARSEIRER, LLASRRSeEEIAREMMEEEBRIER. REENFIEE
RS, DIRBLESENMASER, TMAUUREREITRREES, BRDECFRE TS BAR, NRENH
MEUTI D REXE, FTLAAZKIIAHERT.

RRERAREEREE DR 300 FEEL (ARR) . TEEFEEIIER (HER) . 99EmATEE (ER)

e

MEHR LBRRAEESHRMERAE (REBTHAARESERAE, UTER A28 ) AHPEARENENM (&
BRI BB R, (MHANENER (BESIENEIMEKREESEEASHNER) FH. FAREFAEERAIK
IARREMAENEZF. BERFHNHANRIEXEARENVEERT. BEEFSREARMANEEE, FUEAQE
http://www.swsresearch.com MILHIENFTEIREIE, ANEIEZEFNEEENE,

MREZETELATERERS, EANENMIDZEEENESIY. ERtRTEN, MREFMENER. T, BEUAEUR
RUEMAEFIESE 2R, HIMEASRNAHESRMSTIES A ERRENE, MREMEER. BURENREAL
BT RBARSZSANAE, ARSFIENIESSHIERNNNE. NERIRRKATRERIKRE. EARNE, A FTRES
MREMEER. BURENA—HR0RE.

BN ESE AN AT e fE I AR SEMMRIZENZR, FRRAREAEHIRRAROE—ER. SRPNAEFH
RRRARHBITHRERERG, AR, AEASSHIEFLUHIRR D ISR RS DRI ERE, £
AR D ISR T E DRI RN P ER OLEEIIATR. AMREFAIEIMERIRSATRERNEE N BIEF,
TR EFRAAGERN, ARTRBERRERDERENBEAHFHNEEER. USRRHEFE, AREERENEFK
EEMRENTOENHZNEERAEESEERR, Uk (BELE) SMiARmE. EEIER T, AMREFNERET
RIANENHAEREIHHAARRREEN., EEHTERT, AR EHIARERMREFHITARSATS I BRIHERERE
ARE. THENE, REREE SARSHBEEAIALTINER, NEETARSFHAIREREHLM AR EEREE
RIS IR I,

ISR ANE]. RERATBHABEEN, MREVTAESIIAELMEASXEEHETRER0ERN. S0HxETm, 5B

RO BRAETEMA, SLUHTRICAATRNATEMSUER. FrEAREPERIIER. RSIFCRIFCHARATRIEE.
RBIFCRIFC, RRARBEE, HRIAITREHIER TR,

B MFEINEIE N 2 RIS R KEE S8R BT ERAS RS



