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47k ARt £ N 2026/08/07
F&) 1™ 3M 12M
Hoasib T -4.0% -11.9% 15.4%
PR 300 -2.0% -4.2% 14.1%
R IR

CHEmE TAT L B4R RER. REM# LK, A4
AT R A A KB B+AIERRAL (HH) *
Hab b TFEARY ——2026-07-12

CH b TAT b Bk FBE. RBME LR, A4
AT R A A KBB+AI ERRAL (HH) *
bt TFEARY ——2026-06-14

(AR TAT A B4R MR IEX %
W, EIEHEIMEIE G ik iR — B AL TR
AAXEB+AI ER XA D (35 ) *Aafb T 8
fHIRY ——2026-05-17

CHEmbte TAT L B IR BEIRMNASE H A RlL T St
ERE), KiZFEIMUL P feAnik & h—AF AN
IRAAEXBAI+AI E R KA (f5) e
*EAYRY ——2026-04-12
(SOFC&FMLA FIIREZ I BRHEA L R BT AR 89
A28 SOFC ATty £ EMA (£HF) *abik
IR E, HARY ——2026-03-26

B 2026 %8 A1 6 B, it EA N 109.87, %% 2026 % 7 A
30 B T/ 0.86.

B OBRE

B, 4 A, PRFRPNT BHIRANTOK (BT Aotz
SN FEAZDE)Y , REEXEANEEE, BHBIREEZHHAEE
5z, AR B HEE, L BRRLELF, “TEA” ¥4 2030
a5 He AL 3% E 3 2005 T 65% A £, dE G AR & Lk 25%, dEENIE
B BIHREERE,

MARTEE A, FEAMIRED LY RAFRXERSCZEFTHEE, L
Ak LEHANT LG R A MG LBk, FIBF, st T3k
AT, MAFE R, XHRMATRGFAEA EHFERA, AFE
BKIE, BHAEETOHRALEA L EAT BAIATL, HE2ELEEKU
B B AT = 66 K K ha sk, FPAT3r o & AT L R ILE 4%
FENIATLRRLA RFHEEENNEAT AT, —DY K%,
HERW@RASLHALA, T LBEREERERA, L1
WP RIS LR AR, RN, B THTRTA
JE bk E T, AL TARGH B B i e 3 B AR

H b, HRATAA, LITHAFHRR, AHFARMELRANEREL, A4
S AIFERRAY, AAIESFIRZIR, FROEOLERAZT AN

REE, RAILLGBAGA, uit, pELEXZER. IME. 4
=% F T Y ETAE:

(1) MMEIRSH: BEF;LERSHN
1) BaeL: fe&last,

L@ T, TERRE

2) &k lEeh e, LEMAFE.
F [ i 5

Bafe., PELL. PEEG.

i

3) RAH: 7.7—-41&—/{{/3_"‘ _4_"6_44,3:4&%,{.%

T J ok R 13 B e B DT A Ak 3R
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4) BRfe: =R, =BIER. FHEE. sERNF

5) K% HEIT. ARMFE, LK ER. ARBES. T LB, R
Bty EF RS

6) 4L hAApkey. TAFER. Ay 4Rs

(2) B3R 3h: B NRNEmA., BH &

1) PTAV K st: #RS . A0 M5

2) B M+A AL R ER. HRBENF

3) #M6: REIE. T HRARIL. RBLEE. BYAChE. AR ITHEA
M. REHF

4) T A AEEN

5) thak: 1R TEF

6) FH: AT RA. BALBEHNF

7) A F. BRE: AR, ZiR, HHLEHF

8) 4kédr: RABEAF

9) MfisEL: Z AT

10) &% (PVC AJ88%) : +&fb¥

1) BeF4: FEAVE. M. FRAHL. LRAMF

(3) ERIESh: KNREEAIE

1) MRAIAHA+SOFC Lk R IR EEBRS . FFRN.
ZTRERF

2) HAR+FL R EACRD . FE . EARMAE

3) ffe T LA EMRA. XRKE. FRMA. EFRE. FEER.
A ERER. FHEE ONALHSE

4) REAR I RAER: A2, EfA s

5) PCB: £R%H. AMARLE
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IERFFRIRE

6) HAF: BN ZEBN. KEENF
7) BB TEREKR. HEH. dkIEF
8) MAAMEAH: AEARL. Headrt. MFA. FRAHL. Bk

9) MBAMHF T bk PEEK-& XA, FHRAY . BEEL . K@K
W3 R F-ie R A

10) B AR BRAti s

1) BBR4E: HHBRMNF

12) RSRIF]: #FHfam. SAREL, HibAd. LEMKE

13) aRAEMF: ot dh. NEAD

3. BT AIEEFTSF8AFERTRBRABIAEER, AAHA K
WM AAIE R KPtad29F, AT AP R WA T/, M = i
st kA, # Wind, 2025 542 B4 M2 2O MK ERAEH. KM
KA, BREIS A FAbsE IR Zh44HF R 53 As, SOFC ¥EAE
fE45 3 b bk, AP RA Al B R BT GHET R, it 3] 2028
b LA E 0 51k 3] 34.09 ek, B0 tbsiA ) 32%, FEMEE,
BEHRERA, BABKRA KT, RAMMKXATH

Al BARTAE LR, BRI T AL =Lt HHEEEHE AT R, stmatk
SIS IR BT 52K, RARREA BRIRBRE EAEH A AR
Pk A4 R A AR AR R B, TR AR KR, A9 2B
BB A, M ST R, RAMAT BAT:

)& RE AR Efms. REFRL. = 2805,

2)ya it TEAFESF,

VA AR s Je B 2 DA AR F

AEMR: BEALRS . FE . iEER . KRR, NS,

Al SR RAIERES, HHFFERMBREE

Al SR & Al #9470, 58 AR T RIFREE EAm . F-FRA4
RERER, 2E2T A FRES, FFERMAERFEREEZN,
BARAEFERE FHRGTRESE—F bk, FFHRMH 225 H 6 &4

# (R MeSHFFA. LR B TAFER. FAUR. IR,
CMP st fadu e, mit¥ett ) A3 EAMH. L, REFFHRIL

T 4o B E B S T Ak

a8

@
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IERFFRIRE

KAZSHAE FAER YL TFHRAKT, B ZAREGRIEE, HF2E Al
R RP FIERRIGEHRARARR, FBRARN:

BRI WA A, RARA. AR, HAte. LA, &%
wH. KA. FRBA. BAVH. KA. NME. A8 H
B AERRR. BBAH S

VR R FER: AR T, P ESU. Smab. EAHL. T,
HARIA, LEFE. 3R %, FEM. RIS,

T AM: ZoHFAT S HFAR. iR AR, EWRAHL. AL
S REEAM: PREFA. B, XA HXbE; AEEAAK:
A, TLKRZTA: &AM Ay, ILEHA.

AVBIRRL: ARG, SRR e

B)I At ¥ett: L wF . AAHAM . B Moel. BRI, KA
Pty (& R4E) .

Al HHEEBABMHER, HFAGH% PCBAZmIA, PCB FkitA
2ERFRS

FPH AR (PCB) AT /= det) X488 T LM, #EAA LT/ %
Z & AlRBREBEERGE S, kG, A FABHHK SRR LR
b E 2 EAER, HFsh PCBERIHEK, MGk PCBAZRA
ARKI iR, PCB = iksttn XAt ey & RA L EMARA S THRITE
B, WERIR:

NeFHAE: FRER. AHAR. PHRER. 2RAE. EaT. R
FHA. LA RBIMEF,

2)u iR AAAHL BRBRA. T AR
JNBFB/LAY: TEESL. FHAMR. RS,

AV BRERATAT. LA B EMHF.

Al IR 53 Al MLCC #4&E RA 23, E3) MLCC 47 k& & AT

A& MLCC T MAEREMIRSG, HEAGTEEMEM, T2
J FE&EFERM GFENAEFi5E, B, MLCC X#&MA “&F T
Ak kK ARIE F E T AT LA, RATTRITE] 2027 4, 23K MLCC

T AR L F) 1180 12T, 2024-2027CAGR %) 5.46%; 23 MLCC
%KL 58,312 1A, 2024-2027CAGR £ %] 3.36%. MLCC A A

T 4o B E B S T Ak

a8

@
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FE2HEEHH. AR, . GEME. ATRA. IHEEER
HAWM R, 7 BEAREY:

1)MLCC #l%: Riez#t. =3 ER. KIELFF;
2)MLCC _Likiprth: EEAF. W24, & 2AHLE,
HEBTFHEARAZAI ZRANT 2, AL5AAFETAH—ELR

B AT AL LR FEIREANR LM EF T, A H BTN &
WEZHY, DFFLEEFALR. 5G. WIER S~ Lif ok
S A B AT AR RAHAM D ZIRK, AlFRONE R
FARH A R Ttk AR, MERTFRARFEMHA LS E. RELFR.
OLED %t H#t. OCA M HAHIAL = Z Ik, HBT AR HFEL,
B RE R P AAR:

1)OLED #t#F: E4Fkd. Bkiz. ZiEAMM . HBEFH. #RERT;
2)OCA fix: #rid %5,

IVLFIE: A REHH. A KfafHE, =F#E5,
AR MR ZH#E5F.

BB RE EFFEBERBAK.

B AR EERIR

# Wind, #&ZA&F, Brent &= WTI Z 5t #4455 %1k T 82.38 #= 77.08 £
I, A IREL-8.56%F2-11.2%.

B FERERN TR

AF (2026 $7A318-8A68H) BRNELTHITHER LK. LA AN
A FEEHEAAEEE RS, LARARBEAWN, LERRE,L
YEMAARLEAERD, ZERLSLEIIEVERL, THALEHEE KR
MZ RAGHZRMAER g L, ZEASTFEIET, el MEESEAL
Lk AFBE KR TDI FHEMR LA, AL T 7% M L 1000 T/, L+
HEX T HATHARME, RS AtadER, RBARRERE, %
TG AFHERR, BHBEERERE, MIMRERB RIEEERK. K
FIE A4k MDI W %% #455%, LaTE K4 MDI 735 ¥4 % 21300 Tk, 4
#5 bR R B Lk, Bl AT e e wT B T ARk AR, A A R
SR YR, THAMNEE, RERIKEIER. KRB SERELT
ARG TF T, &8 FRFERRN, AR AR BT —FigL, T
B2 R RRIE, T HBERERBE, ARMEEELS.
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B FRAFNEGRIF

[ 77445 ]) #2070, 8 A 7 H, % MDI 4% 21650 T/, Kb 7
A 31 B3¢ 1000 T/, 8 A 7 B, J&4& MDI#i#4& 17775 ALl+4, 3Rtk
7 A 31 B3E A0 175 Uik,

7A318, N A HipEILLEMDI £EH Fngd, Na@EILR
80 v/ MDI £ & BAR (B 2% BT 2026 4 6 Fl 23 B FF 4445 = #015.
BEANELAR, ERRKEGIEFRGCELENR, WEEFTEF.

8 A48, NILXANME = LE MDI £ FI1Z =502, BB AL
A FILRE, ARREFRE 20K BEEAT, HBEEASTX], o
g & = L 110 7 eh/4 MDI £ B BA8 £ e &K B4 T 2026 -8 A 10
B 4642 = #0045, Flatabts 45 R AL .

AR E A IEA MDI Tk M AFE K., kST E RiEFE, K
AL 2AH RABF. RTBRMIRER . MK . AETLFHF
WRERY; FEREATE, FORBREER . A EEAT L R AR
5. BeTy-RiE.

AEIE A MDI Ti#daE RmAE, TPUF T ALK, HK. BH
ALF T =5wm,., APHRLTF T A 87%, R EHET,

[53%40618 A 7 80, Z2EHZF £&% 05 %4 7500 £T/FEU, 3Rk
LRI 17.19%; HE P £ Rk ik &4 10500 £ T/FEU, 3Rk L
JE 3 m 17.98%: A E BB 45 % A 5000 £ G/FEU, 3R EJE TR
10.71%.

[Frasdes] E20 %, 8 A7 H, LT HRRMHEAFNM B E T3
# 20500 7T/k, 7 A 31 BH-F; 42EEA NS B E T HH 30250 T/
wh, ZIRHG 7 A 31 B3 Am 200 A/rd; 428t A TMTD B E 7 %4 20450 T
v, ZREGT A 31 H3EAm 200 /v,

[z ] #2415, 8 A 7 B, #iZw ek 40D 4 29500 T/
wh, 7 A 31 BFF,

ANE]F 2026 4 7 A 31 B A 2026 4F 4 E AR, 2026 4 b ¥ AN
ZIE LN 141.67 1270, RkIEK 16.73%; FRIE 44 19.83
e, R+ 101.64%.

[E &A44]Y A3 F 2026 8 A 5 8/ 2026 ¥4 FE3R%E. 2026
FFFENG ZINBWIN 25131274, FHLIEK 16.64%; EIN)TH4
#)78 3.63 1271, FHEK 9.36%.

[RFmr] [R4e4em6] LRl AR % LT 2ns.

1 4oL I B LB T Aok E 6
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LRz BN AF, 8 AT H, RAKLZMAEH 27500 /rd, 3R
7 A 31 BF-F; & &M A 61000 T/E, 2R 7 A 31 B T4 2000
Ul

[2%%R]Y BTN, 8 A7 H, &6 FFHHM 3700 /b, KL 7
A 31 B3 125 Lk, 8 A 7 B, A% R22 497 %3944 23000 7T
[ed, ¥ 7 A 31 B T 500 /ed; 447 R32 49 %344 %4 63500
Alrd, 7 A 31 BE-F; #1457 R125 691 340 %4 55500 L/,
R 7 A 31 B3 4147 R134a 447 %3494 4 63500 irk, IR 7
A 31 B#F.

[z+4R) [YELF]) [YELH] [FTEER] [TEEH] K
B4 R EENE,

[1&4 4] 3 Wind f= 4] %, 2026 4 8 A 6 H kK4 ki R4
H 225K, 27 HA30R8%M13 K, 202658 A7 0, PTAEHKH
2771 7ok, 227 A 31 B T4 28.6 74,26 4 8 A 8 B, ikt k4 POY
#4524 8400 7T/k, 48 A 1 B T 50 /e, PTA #4524 6010 /v,
48 A 1 B L3k 100 7/,

(&) B NEF, 2026 48 A 7 H LB 44 5258 L/wk,
7 A 31 B Tl 34 ok, #HFAFM, 2026 58 A 7 B kZ
KiA& A 1730 /k, R 7 A 31 B EF+ 10 Uk,

[ 2245 ] # Wind, 2026 5 8 A 7 B AN 44 7050 T/, 3K
7 A 31 B#EF.

[t T BE Wind #2 8 )1 & %, 2026 4 8 A 8 B & i thakiir#54 1106
ek, 28 A 1 H T4 6 L/rk; BF4mMi&h 954 Tk, 28 A 1
B T 25 Ulvk; fEMasH 1720 ek, 428 A 1 B T 30 ik, 2
HBEMAEH 850 7T/et., 48 A 1 B Lk 25 Liek.,

[0 ) #R3Ea I &F, 2026 8 F| 7 B @ ibBARAZ 44 14.20
A, 8T A 31 B T4 0.4 7 b,

[#HR5] [fetav] [Faa1] [AIEN]Y AEE LT 2L,
[# #2148 Wind, 2026 -8 A 7 B, 4 % A 44 52.00 T/F %,
K7 A 31 BFE-F; g4 E E Mk 66.50T/F%, Rk 7 A 31 B L
2 AT 4.

[Rfa%A]EBNAF, 2026 58 A 7 H, 4kafH 7%k 14834
Alk, TR 7 A 31 B FHE 175 ik,

[&ARE]$E Wind, 2026 58 /| 7 B 2R ETH YL 6.2 F L/,
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K7 A 31 BEFTF;, ZREMETIHHMIA 950 B b, K7 A 31
B3P, 2B THHNL80 malt, Bk 7 A 31 8 L% 0.2 5l
wib,,

[# K40 ] 3 Wind 2 8 )| Z&-F, 2026 4 8 A 8 H 3 X HBS Rtk
#4105 7 Uk, 38 A 1 B#-F; BKRRHABBRGMAEH 12.5 7 Lk,
28 A1 AEF; THMRAENAA 258 T l+, 48 A 1 B T4 0.02
7 Aok,

[# R4b3] 8 Wind =8 N 25, 2026 58 A 8 B 34l Bt A
490 Zulrb, %28 A1 B#FF.

[/ 158 148 Wind #=8 N &%, 2026 4 8 Al 8 B ¥ A Z R (A
&) Mish 290 Z k., B8 A1 BFF; FEXRY (&) MisH
3.55 AUk, 48 A 1 BH-F; &EEMEH 3.95 5T+, 428 A 1
HH-F.

[kKF%EW] 3 Wind 28 N &%, 2026 -8 A 8 Bt kR M54
7.20 U/, 2 LR 8 A 1 BH-F; AsikEERHNAESA 11.00 7 T
[k, B ER 8 A1 BFF;, FAFEBRRANMNES 250 7 Alb, L
B8 A1 BT, TEMRMES 9.00 7Tlb, 328 A1 B#H-F.

(558 £ 414 Wind, 2026 58 A 8 B 98%#i & B 14 %4 6400 T/k,
28 A1 BH-F; T0%HABMAE S 4300 Tk, 428 A 1 BH-F; #
RERMNAE A 7100 ik, 48 A 1 BE-F; #REBRMN4E A 10600 T/L,
28 A1 BFF; wAFMAEAH 6906 T/rk, 58 A 1 BHF; ERNH&
% 2361 7Llt, 48 A 1 H T 22 A/,

[Elerh] ARFRLEZNE.

[ A7 23] 3 Wind, 2026 5+ 8 A 8 B EVA ## 4 10000 7T/#4, %% 8
A 1 B T4 200 7T/,

[ 2400 B2, FEAEZE (BIRFAE) M4 9263.75 /v,
R 7 A 31 B 3w 27.50 sUiek; o EALER (JRFLER 98% ) M5 1972.81
ek, 7 A 31 B T 39.38 /v,

[Earm] [24A%] [Frik]l UEAR] [HlzgE]l RAHL
FRNE,

Cizfe] [h ALY [LARER] EERRGN] KA LT EnE,
[FLEF] #EFEFR, 8 A7 B, FRAMIENAEH 15425 ik, IR

a7 A 31 B T 150 /iek; BAKE £ F44 4 20000 /b, Rk 7 A
31 B#H-F.

1 4oL I B LB T Aok E 8
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28] F 2026 F 8 A 7 B~ A 2026 F¥FEIRE. 2026 SF EFF oG
FYLE NN 235.33 1274, FIHRY 3.36%; EIL)aH44)18-2.811C
P

(234 (7R ]Y [RFARY [DEFH4]1 rAkn] [
A [EEm] [Z£25B60) KA L EZAE,

[F 2L AREFNEF, 2026 F8 A 7 0 NE RWEEHYHN 7.45 7 T/
wh, R 7 A 31 B,

[=A4L) BEBFNAEF, 2026 F8 A 7 B #IRLELF I A 14200
ek, 7 A 31 BHF,

[=##1 DigaA] (Rl [ZBREK] ARG ERNE.

[#7%F]) ARE ) FiR, 2026 “F 8 A 7 B BRER—4xr 4% 4474 L/ok,,
7 A 31 B T 6 /b, 2026 5F 8 A 7 B BEER — 4t #5 4997 T/
b, IR T A 31 BH-F; 2026 58 A 7 HEE B4 1025 Tk, 3K
7 A 31 B-5/rk; 2026 F 8 A 7 B A4 JEM#s 3640 /e, IR 7
A 31 B#H-F.

[ k55 ] AR4E Wind, 2026 5 8 A 7 BIRE#44 7550 ik, 3R
7 A 31 B T 200 L/rk; #3450, 2026 58 A 7 B TENHAEH
7550 /i, EFRpk 7 A 31 B F & 525 /rk,

[55H) el [EmExK] [Fasih ] REAH AT ANE,

FFEB: RHF 2026 F, BN R ER Ehmikikd, FEATATILIE
ATRA A, WIABRRFAEATAL. Ra, stFIaoshe ke
ATk, MAEEFREA, TAEABIFERA. o, FEI M TATLE
KHR KM, B TATE “GEFE7 PR,

REERT: KA FTA; BNES T RS, ot @k
3, EEXKENE) LG REATRL; FEMBBEARATL; L FRmk
BT T, Al #035 F S ZR AT AMAMAE R ARAL, 2REF
¥R RN B BN KN T AT, A AR AT AL R AR AS K B
R B A BE R AT £ 5 R R b,

1 4oL I B LB T Aok E 9
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= sEALANDsecURTES IEAFRARE
F .8 X028 B A AR
& 50 F) B’E 2026/8/7 EPS (/U/#)
KA AR B4 (L) 2025 2026E 2027E 2025 2026E
000301.SZ R i 13.10 0.02 0.44 0.59 648.51 29.77 22.20 FE-2'
000422.SZ B 13.20 0.75 - - 17.60 - - EYN
000683.SZ R AL T 6.07 0.25 0.54 0.65 24.28 11.24 9.34 EYN
000703.SZ 18 5, 17.71 0.08 1.96 1.99 221.38 9.04 8.90 EYN
000822.5Z NIE 3219 4.26 - - - - - - P2
000830.SZ 2 /T 12.77 0.48 1.24 1.52 26.60 10.30 8.40 EYN
000902.SZ #iEF 13.40 1.28 1.47 1.62 10.47 9.12 8.27 EAN
002001.SZ A 30.59 2.21 2.86 3.21 13.84 10.70 9.53 EYN
002064.SZ 1Ay, 12.03 0.37 0.64 0.75 32.51 18.80 16.04 EYN
002170.SZ RN 11.56 0.94 1.23 1.33 12.30 9.40 8.69 EYN
002221.SZ RAERER 5.56 -0.58 0.22 0.19 - 25.69 29.26 AP
002258.SZ A 14.09 0.60 0.71 0.92 23.48 19.85 15.32 EYN
002381.SZ R 5.33 0.16 - - 33.59 - - P2
002391.SZ * & Ay 5.24 0.06 0.20 0.29 95.02 26.20 18.07 AP
002409.5Z He A 148.78 2.10 2.88 3.50 70.85 51.66 42.51 AP
002493.5Z REB 13.23 0.09 0.93 1.00 147.00 14.23 13.23 EYN
002539.5Z =B/ IEE 12.33 0.69 1.01 1.44 17.87 12.21 8.56 EYN
002597.SZ ARz 20.25 0.61 1.20 1.47 33.16 16.92 13.78 P2
002601.SZ RATER 16.21 0.52 0.76 1.03 31.17 21.33 15.74 EYN
002637.SZ F AL 10.93 0.39 0.91 1.27 28.19 12.01 8.61 KRIRA
002643.SZ 77 8 By 14.15 0.31 0.50 0.61 45.65 28.30 23.20 EYN
002648.SZ T EAF 25.78 1.58 2.84 3.30 16.32 9.08 7.81 EYN
002749.5Z SRy 8.61 0.68 0.82 0.90 12.66 10.50 9.57 EYN
002895.5Z N 2 Ay 35.10 2.19 2.51 3.00 16.03 13.98 11.70 EYN
002984.5Z AL 14.17 1.09 1.56 1.88 13.00 9.08 7.54 EYN
300121.8Z Fa 4 2 9.64 0.45 0.61 0.81 21.42 15.80 11.90 EYN
300285.SZ B ZAAt 70.88 0.62 0.89 1.16 114.32 79.64 61.10 EYN
300487.SZ T we AR 68.71 1.77 2.42 3.04 38.82 28.39 22.60 EYN
300596.SZ Fl 2% 42.20 2.16 2.92 3.58 19.54 14.45 11.79 EYN
600096.SH = XA 30.10 2.83 2.97 3.13 10.64 10.13 9.62 EYN
600141.SH SR ER 31.47 1.35 2.19 2.72 23.31 14.37 11.57 EYN
600143.SH KA 16.23 0.45 0.84 1.02 36.07 19.32 15.91 EYN
600160.SH E AR 43.29 1.40 2.29 3.04 30.92 18.90 14.24 EYN
600309.SH 7 Aeq g 75.72 3.99 5.98 6.53 18.98 12.66 11.60 BN
600346.SH 18 5 %4k 17.89 1.01 2.06 2.35 17.71 8.68 7.61 EYN
600409.SH Z AT 6.77 0.04 0.29 0.44 169.25 23.34 15.39 AIRA
600426.SH e e 21.11 1.56 2.26 2.69 13.53 9.34 7.85 EYN
600486.SH R L 55.13 3.19 4.00 4.98 17.28 13.78 11.07 EYN
600989.SH EF R 23.67 1.56 2.30 2.43 15.17 10.29 9.74 EAN
601058.SH Kbtk ps 13.61 1.08 1.42 1.69 12.60 9.58 8.05 EAN
601117.SH T+ EF 7.77 1.06 1.16 1.25 7.33 6.70 6.22 EAN
601233.SH A7 LAY 23.56 0.86 2.13 2.52 27.40 11.06 9.35 EAN
601966.SH ARA B 11.19 0.94 1.00 1.19 .90 11.19 9.40 EYN
603067.SH Pt PRy 33.00 0.93 1.40 1.83 A8 .. .2357 18.03 EYN
603078.SH LA 36.37 0.27 - - 183.81 [ - FL-2
603225.SH R L 19.48 0.69 1.29 1.55 28.23 15.10 12.57 EYN
17.88 11.57 AR

603737.SH ZARAE 23.13 1.05 1.29 2.00 22.02g:;
688323.SH St de 28.75 - 0.26 0.63 - &l 11058 45.63 KN

TR R Wind, BEBIEAFFR AT (RIFLNE) BAITNIR G 7 15—, ArddalgkizRik SR AR . )

T 4504 B TR B LJE B DT A 23R 10
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M8 %k

(IR R L 8~ SRR 16
A = R 35
KT - /-5 1 1S 36
O Ny 3 = 2 . SR 57
T = RO 58
D 0 o= 58
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B 1:

A 2:

A 3:

A 4:

A 5:

A 6:

B 7:

A 8:
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A SN T F AT R B IR — 2B S M 63T, 5 S R B R B Bk S B
R A e8RS 2014-2021 -, A EEEEHA G ZHER (UHP) T35,
8] 38 T “iEAR4F Delinte” a4t Be 42 R 3 2.5% % T 390 ER, AE—H LA L
WP E S, B NG A S IAT IR MY E RSB S S A ST Yrh
2022 5, A ARG o R B AT 60 B RAR 4%, AR BT H &
HE 4%, DGR, N8 G ERFEALIEN, RABF Y HA
TR H ES L Z —, NE) L5 P EE KEEFAXSEML, FRE KK
MALE R SANE, T RIEIEEAE, FFOHANBEE B L R, 2020 F, &R
7% AS9100D ALZ MASR &% FAR A IAIEIES, A8 M EMATR 25 KA
. A Gl Bk E IRAT KR

By B F I EARGESE A B Bk, B EBIse Ak F Ry ik, A
PRI RIR S FAE EAT, B IR A ARG T & R ERA. 28RS
B, w8 TR E T EAMMAT RSN WA LSE, THEF EETENA, L,

T 4504 B TR B LJE B DT A 23R

23



i BigiEs AR

BAEBRE: BT A BB FSFEAERFTRRAIEIR@IE K, ARE A
EANIE R KI@RFA, BT E A RME TR, MBI T et A,
¥ Wind, 2025 4 BN 2 2INFE ERAR, BAAAH, BEI L
FE AL ER IR Zh44 3 E R S8 vAsl, SOFC B R EiEsbh s, BEALRA
Al & ) & B b 6 He b KR, RATTNIT 3 2028 44 A E £ 0 1434 5 34.09 77 ek,
etk 3] 32%, EMEE.

®EHENAF, 8 A7 8, Bfbsbskiite A 27500 /b, R T A 31 BIFF; &
B4 61000 /e, IRtk 7 A 31 B T4 2000 L/ek,

EBEFR: NAR—FKELMEF LG, B 2001 Frzik, FETEHREK
WG RRET T AR AT R, ABRE TRt h PR, N8 R <R
BAE., HAREL” BRIEL. L “FTRHLR” MBS, KFR®HE TR
AT, F IR AT AR IE A 4 Bk A5 R AGE R B S, A BHLAE: 2022 5,
B XK E LR AT, QARBIL—IRL" . 2B FTHAL S FBERAZ, T H 4
Vo 20 RARAZ S IR B 3R R I 4RI

BERAFM, 8 A7 B, TETHHMN 3700 /e, R 7 A 31 BIEm 125 7T
[#4..8 I 7 B, #45% R22 647 %342 23000 7T/ek, 31tk 7 A 31 B F % 500
TClek A7) R32 49T 3% ¥4 63500 /T/edk, IRk 7 A 31 B E-F; #H AR
R125 ¢4 334 4 55500 7T/eh, K7 A 31 B#F-F; 4145 R134a 4 F 3
#th% 63500 T/, FH7 A 31 BH-F,

YELH: PELGHAKREBAATLE T FRAAGRRGEETAEER, &
RERRKG BhNEZ—, T2V 5015 HAFFH AR LS, Hibib T A3
AR 4 A E S RAAAHE LS, EAFRNGEREARREEE, BF)
B RFRI;, LGRS, BRELHFERS,

vEGE: FEEDATERRKELRBARRAETH, LASKRRKIGIEL
MAIIRAA Tk —, TRLEABIR. TR A7 REE R RAA.

PEEA: TEEMLE LY FH ML KB GRS, T L5 OIEHIR
BIE. b, AT, BA A4S, NG AT EXAGAAL TR, HbiAHEL
WRFE 5, UL FES —. X% =, AT ERA TSR0 E
W&, &P E R KR EA T SR 7.

& B 186 AR B KR B PR A H AR B KR AR b TRk B E
5 WA A 8910 T 75 S, BB, VAR A fh 6 s b b 5 e, BT R Ae it A2 b 4 4
BB A2 ATE 5 @A RRMH, K T AaxF 28 ) 478 el 59
RAFEe 5%, BT HBREESTFATAREY nE AR EA], 12K
ME#ETINA, & TS RLZE AN TR TS, KB BTG —R0
Ak (FVAZIE) 6494, 18 He) & acadT B e Ky, RAA
4518 A AR AR ARAT Ak T 34 04 B AVA BAR R T4 0938 KAk

# Wind F= 4] R, 2026 F 8 fl 6 A AL KL FEA/ARKAH 225 R, KT A
30 B 1.3 R, 2026 8 A 7 H, PTAEAA 2771 7wk, BT A31 8T
% 28.6 7wk, 26 F8 A 8 B, #Ki POY s 8400 /b, 8 A 1 H
T 50 ulre; PTA ##%4 6010 T/7e, 48 A 1 B Lik 100 ik,

REBA: 5] FaRib-PX-PTA-R® KL 2 = sk A By, #4b—HEALIR
B &F 2019 FR2®@m™, BFRAETIGER, —HIHEMR A LT 2022 F 1

% o6 M1 E SR S Tt Ak 3n 24



Tl = @i

mela  SEALAND SECURITIES

A 38: PTA MM £ 4,

A AE%E, H—FRHANE — R Z st ey E e, TNZR LR, NaEIR
F LR ET RAE, FIFEA Tk, BT AT AL S, SR A
B3R

A 39: PTAEAE

v EPTARR#ALAA (k)

PTAH#H £ 8 &,
10,000 600 6200
9,000 500
8,000 400 5200
7,000 300
4200
6,000 200
5,000 100 3200
4,000 0
3,000 -100 2200
2,000 -200
- &N o < o o~ 0 O O +H N - N O g 1 O N
8885885883 J3888888s8 1200
R
S88cgg8gggcgggsegsecgegsess
_ _ - 200
= Gt4) PTARZ A/ PXfftte /ot PTAfE /% 2016/08 2017/08 2018/08 2019/08 2020/08 2021/08 2022/08 2023/08 2024/08 2025/08
TR Wind, B BESHR AT TR R 2R, B BIELAA AT
B 40: %%k POY M £H & B a1 Ak EixE (R)
. . Rk TERAEESRK
HAKEZPOYH M £ &
11,000 3,000 40
9,000 2,500 35
7,000 2,000 e
25
5,000 1,500
20
3,000 1,000
15
1,000 500
3938338853833 2 233833388858 10
P I R R
S S8 8888888888388 83838 888 5
N N N N N N N ~N N N N N ~N N N N N N N o~
C (B4h) BBPOYINE o/ok  ——POYH Z/ok 0
PTAM /5% MEG /ot

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

Fort kR Wind, BEESFRPT

FH R DA, B EEAFT T

AFBdr: A5 BRFMN “—iFm” 3] “—RL” $h Skt AE, 1600 7% b/

FHAL—IRALIR B F 2022 45 12 AIRAATI8 4R 54 &7, RE A B AT

B A AR K FRELE, mItH 1600 Feb/fF, TEF5HE4 110
o] Tt 280 e/ Fxb — W K. 190 Fek/F L B2, 30 7 vk/FBEER Tt

40 ﬁu@/#ﬂf} 25 77 vk |4 R B S AL T 5 NE) B R AT HT AR IR eI,
T /R 7*]3 ‘? EE m W’ﬁ"”{ﬁ}ﬁ?}éﬁﬁ'i e éﬁ.’i}g

# Wind, 2026 48 Al 8 B EVA 464 10000 7T/, 48 A 1 H T4 200 T/
wib,

BRAEN: N ZEA PTAfRE A LG EEHEE, TR “RibkL
-PX-PTA-BB5” A= “JRibtfb— K- O M BRIE-4640" 6977 ik A B, #H £ 2025
)R, N8 AIERL PTA 5 75 48 1600 ek, FESSF 4L 776.5 Feb, HARM
&, BAAL, RAKHE. a@xﬂwm H—#1eF 2019 49 A=,

Miod 46183 800 ek, PX Z48 150 Zeh, —H95R BAAH 48, WA 1400 7
bR A, AT A 136.54 1L E T, &5 0L3E 200 7 eb/4Fx —F K.

255 FebiA ik E, R R 4% 165 7 eb/4 L. 250 7 vh/4 PTA. 100 7 #&/

5 406 [ 2 1 S G0 BT A k3R 4y

25
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mela  SEALAND SECURITIES

IEAFRARE

KEEHR , Freb T o8] BA K@i K6t

ﬂiw%lzamlmﬁﬁﬁﬁﬁﬁk%*%%iﬁAk>%ﬁlﬁﬁ%‘

R AFAEE . ERRALE, BARKYAGERA T E,MPEEO
EG‘$W‘%Mk$%\ﬂﬂ* ZA SR ER N AT, o8] iR AME
AR, RIET A — R, IWEERTEZBBRGEHMHRE, KRE
2022 &, AT mA FREEORT AR CELER, FH—F3gns) =it
—RALEIE BRI A MAT LR FT AR B T 2023 £ 10 A F L&,
P53 A5 PDH 9 AR AT % B2, T A - b BR- 7 e BR BS 44 = b
L 3L

# Wind, 2026 48 fl 7 B ®MHBEN4&A 7050 Tk, k7 A 31 B#F-F,

AR R B A A B N R R L Kk, B E 2024 K, 28] A& 1020 F ek PTA.
1300 7ok Ji 4. 1350 Hebikte KL FA Fm T, EHRKE T HiEER.
BB, 28] & 3% 150 12U T R R X 240 b/ Bk (4247 ) 4,
FZRK 150 e uteig i+ & &K 200 7 eb /- BB 4 4 48, o8 £ 4 R4,
FRG: R R E APAER K e AR pl bz —, 24605 A%, AL
%%i%ﬁ?%ﬁﬁ BRI T & B e dk, R AR IR 500 7 ek PTA =
He ey mh b AR T 540 ek PTA Fi8, TBré L Fde—keH 5, Ao
a%%iﬁ&%T&ﬁﬁ%ﬁ&%ﬁﬁﬂﬁro

Z BB AN AIRRA TSIk, A RO R A &, 28] ik R raT
B A —IRL, T R IR AR, A B A ek AR SR R R K )
A BR. AAIRT R B Fak LA B IRARAL Y

A 42: BB —EMBNEBL (k) A 43: BEEE — MM EBLR (Tkk)
AR KR LB,
6000 bkt Bl 2000 6000 2000
5000
5000 1500 1500
4000 4000
1000 3000 ralToe A 1000
3000
500 2000
2000 500
1000
1000 0 o 0
) N N < wn 0o ~ 0 o o il o~ Pl N o < wn (o) ~
S S SsSSsSsSsssgsgsssss 5883885882 c-558838885
fge8d8888 33888888888 ﬁ ﬁ 5 § ﬁ R R EE R
0 (H#h) #E—h £ e T 397 WA < B R — 0 : 58% AN K 1 Lt R Y . = Ak &
PN (B4 G Bk  — | (tih) #ﬁi f«H £ B~k BA &AL
— (5 4h) BH G — (hh) BER: R e— (L) B 5

KRR Wind, 24]F%R,

[ M A5 5 P

AR Wind, 20, BEEA AT

RAGER: Na ARG AIRE K, NERCIA 6945 S TR Fath e, TR
Bik4k @ . RALEARA D BHAAZRAO LN RBRIE KRG, #—FF
EG G KR T Ak, £ H ATk — 5 3 4R Rk e T~RA0 R4k G o~ L4k~
ARA B~k b n TP — R A 75 gk BIBE, NG AR B F F ks R, sdEh

@aﬁk FEBRGKAZ RAGE L B RAARMHE L. o8] TR B4k G i ZAAL R
BB, AR, 4. A=A T L feb| AR A K BIKE, AR SH S ESE
ﬁﬁvﬁﬁlab , FIZFRE, A, AAKER TR,
185 G0l )1 B XU W 35 S 2k E 26



i BigiEs SEEFRR AL

EFEHNEF, 2026 -8 A 7 B, 4KE:0H 735390k 14834 Llek, R 7 A 31
H F M 175 7lek.

T EFE: N5 RAF TARAURE RN, BHF S TR KRS, L ER S d
T ITARY R EIRIEIEIE . KX a5 403%, @3] 373K3) K A I 46 52 L R 37
A S ARG LS, A8 RHF “BIFHARHFEFZ L7 — R K%,
BT A LR, BB K, FIE) & M AnE6g 5 L AR AE
14,

A ded: NAMEAA A AREF] . REWARRE A S S AR
BT R T, 2 HST B A BA BGRT S ) o8] Sk RIS AR R K,
BHRA T EAMY F. MR Soms A G R EANE A B Bk Gk
k. #ZE 2024 FLF¥F, NG EF TG EF CTP Z45 54 & 43 60%A £
BTG, RS NE B R AR S EAN. BATERIHKIL
MG H Z R AR R A BAR T LALR 8], PRt g ) LAFE T
R4 KT, A AR .

#EFR TR, 8 A7 B, T HREARES M B AT HH 20500 T/ed, ik
7 A 31 BE-F; REEH NS HE T M 30250 Tk, IR 7 A 31 H 3G 200
Ulek; AREEF] TMTD B E T 54 20450 /U/+4, IRk 7 A 31 B 3§42 200 T/,

ikt B A, 8 A 7 B, #THHEAL 40D #H 29500 ik, L 7
A 31 B#&-F.

8] F 2026 5 7 A 31 B A 2026 FF4FEARE . 2026 SF EFF08) RHE
WAL 141.67 1270, FlH3EK 16.73%; LI )H4 418 19.83 12T, F g
* 101.64%.

#Ffek: ¥ Wind, 2026 48 A 7 B, %A E ANHEH 52.00 T/FL, T 7
A 31 B#-F; 4% EMtH 6650 T/T4L, FRe7 A 318 EH24T4%.

B 44: %A% A (50 % IUIg B =) it B 45: %A% E (50%E =) Hi4
—_— E TR A FAGOS IU/g) B A /TR — P OGR4 £ KE50%: B /TR
1600 180
160
140

120
100

FAR R Wind, EEIEAFFRFT FAR R Wind, EEIEAHEAT

HWRALL: 48 Wind =5 | 25, 2026 5 8 A 8 A /a4 1106 L/,
328 A 18 THK6 Uk, 2Rstsh 954 LIk, 428 A 1 B T 25 T/
by JREMAEH 1720 Alek, 228 A 1 B T4 30 lek; 3h A4 850 7/
sh, 328 A 1 B _Lik 25 ik,

5 00 B I S 4 T A 3o 27
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mela  SEALAND SECURITIES

IEAFRARE

B 46: Z_BNAMEBR

ZARAT: EHNEF, 2026 F 8 A 7 BAREZLILKMN A 14200 T/vd, 3K
7 A 31 BFE-F.

Kefost: K£EEANIKRAA NN AL E SRS, N5 TALBR RG] S
HACTBOR T B RIRFT, A ITEA B SR ITAR, AR KRR AR A A8 A
AR & A b, MR —IRLEATHEN, 1% Z bR A~ KIEEEL A
GRS, RGTREEFNE, N&) BFHAMEE, BEERET, RILEH
By, Frepdut = sk oy s A0 0 B Ao = oty BRI R, TR BABTR B, 2
8] RARBNFIT IR S KR IE A, BT B a9 RAF7, 48T —MAZ S XEH K, KR
FEBEAAMBAR, METTHFELREGF LERFE, B —KS R BRE
FFM S BB,

#EHNEF, 2026 F8 A 7 B LB 4& 4 5258 Llwk, K7 A 31 HTH
34 Ulrk., 3P TR, 2026 F 8 A 7 B ERE BAEME A 1730 T, FRL T
A 31 8 £ 10 /e,

B 47 ZoBYRBRA (Tr)

LB HH £ A

LB FRRRAREDEA

9,500 500
8,500 N M 1600
A o
7,500 WAl
6500 " 1400
5,500 ) 1200
4,500
’ -1000
3,500 1000
2,500 -1500 800
1,500
500 -2000 600
o AN M S N O N 0O =H AN NN S N O
O O 0 O 0 0 0 0 O & 4 4 0 00 O O O o
PSS ST T 400
o NN o N o~ o N N NN o o N o N [
O OO O O O O O O O O O O OO0 O O © O
3 (&4) MEGH £ 7/ob MEGH 45 7./ok, KA /b 2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11 2025/11

FARR: Wind, EEERFFRL AT

FA R PAIFN, EEEAFFRAT

FHAA: 2R ERIIA PR S0, BAABRS, ARG X
B ARG, AAMEEINR, HA R R WA EEA
Jei® 3, i — R RARIS . AT RIRA R AH SRR  7 7,
BAEIRK, FREH B K AGIA

AREL: 2RELEHRALIMANITL, LRYZRE. Z4AEBERE TS
AR ATk .

# Wind, 2026 % 8 A 7 B 2R EF HHMIA 6.2 T U/, SR 7 A 31 B #-F;
Z A BT WL 9.50 F b, KL 7 A 31 BEF £ F BTSN 8.0
7 ulek, BRb 7 A 31 B Lk 0.2 7k,

iR PIEEEET S0 THAE TR TS, LARE 2, BAEFS
EAREEL, NG A ZFR SR PIEBRGSHEHR, adbmR. K& 12
FHAR, TR T AE R BIE AR E 1% 4 X8 3 B o) T B S H K. METE
B RO fR R, NG AR R, BATITE A FAVE Bk SR R, Kk
R A8 AR B [E 448 75, o8] e Bl Robeak g K.

5 00 B I S 4 T A 3o 28



i BigiEs SEEFRR AL

HFAE: B FAELE B VARG A R F b Is b TRk @iE A, i,
RE R A, N3] 6P Ak B ik T S AR R I AZAR AR 3B R, ) B ALY AL
E I 2 ek OPO 44008, AT &y, B E 2024 &£ ¥4, N3 Ak@E
PEF] S AR AR 120 Fek, dhASALFE R T AL R AR 100 Tek, YA S
OEM/ODM #n TR 445 71 12 3] 110 7ok,

B A B RAAE R B # AR A AT, RN AAF G RN G B Rk
GFIR T RBOEHSHAR, NAE MLCC MEH . Bdbss. A 433X 3R
BKF; SMEFFM ) ETHIE (RS ) FoZ RE) (RALE T sl en ) ¥
8 Pt Far, BES SR THARRMER, THIARLIEFTI, KT HAHN
S| RAT S ARG . INEFF A B KA T AT T T3 RE, A AR L
o) DBS #h st M E AR KRIME L 5, MB| 7 5o AL AT i ok, LAk
i,

o8] F 2026 4 8 A 5 H /A 2026 ¥ FAR4E. 2026 F L FFoa) Lk
HEN 25.13 1270, F) He3g % 16.64%; 52 32 £k 4% F)E 3.631270, B tb3g K 9.36%.

PR 28 RABATLIE R, FEHSRURFRY, MERE=ZHPHR>, #
AF BAEE A8 1.08 Fok, A3 JBs T ALK MGG An, NG AL F LM, £
R B G0 TS, RN B REETHRE, §FRIBESE L FRE, <
Wi AR R A, 2019 2N 3) W 3 P AL B IR A 64 F ALV M 100% AEAR A KA 3)
100%PEAR, 28] F o8 48] Z Ak Eob 3] 100% AR, 75 T AF 548 — 1k
WK REE, A RLFRESTHREZXER, R SAS #5, &EM
TREE, Mg LWE, BmEHA KGR, A A FHRKEZRA, 28
FERH.

4% Wind A28 | &%, 2026 8 A 8 Hh K HBSR M 454 10.5 /b, 45 8
A1 B3, BXRABRELENASD 125 Talt, 328 A 1 BH-F; ZHBEEY
A& Ah 2.58 7 Tl, 48 A 1 B T 0.02 7k,

A 48: ZHBNHEMELEBHLK A 49: oh X HEH e &
A A £t & — AREE T/ ok
90000 30000 o
80000 25000 350000 -
70000
60000 W\ 20000 300000 |
50000 15000 250000
40000 200000 |
30000 10000
20000 — | 150000
10000 =000 100000 |-
B o T~ S o S = S - B = 1§ O = &N = o o S v W o~ 0 50000 -

ooooooooooooooooooo
S8 S8 8IS 888 s88s

mmmmmmmmmmmmmmmmmmm 0
NNNNNNNNNNNNNNNNNNN

NNNNNNNNNNNNNNNNNNN $» » J H H H H H H H g $
N . . ) ROROIR IR S St N S S
B (B4h) FHM L A/ ok e S B T/ o, e - RS T/ o ESE ST S SN SN S S S S S S

FARIR: Wind, BNEF, BEEERFTHT TR R R PRI, B BERFT AT

FIRAE: w8 AR B FHALYS, RAB NG RFRTEM AT KR
A RA AR Ak, 5] Al E i T EREA13, HART —mSia+
Al FAARARE A0 2R, BARK T2 RALAKT .

¥ Wind #=8 I &5, 2026 4 8 A 8 B EAMR MK 4.90 7 Tivk, 48
A1 BHFP.

5 00 B I S 4 T A 3o 29



i BigiEs AR

B 50: F&BMNAE L

— ¥R 7 A/

AR Wind, BIAEF, EBIESARH

FAE Rt 23 R R K 490 A B4 R 25 ot A T LR AL, it
RAKT, HB SR, TAREGA. HEESRE S, A B2 51
BT, 0 7= ST AR A By Rt B R B, BEAE 35 A ARAT AL, b d] A
FACTK AL ST B A

# Wind F= @ N 25, 2026 -8 A 8 H FAAAR R (A &) Mi&h 290 7
Tk, 8 A1 BT, 2HRRY (&) Mih 3.55 Z L/, 228 A 1
P, &REEMKEA 3.95 F /4, 8 A1 8HFF.

B GBAY: /3) R A A A KR A e sk, KRR ATA . 8] R E ML
Yy KR A BT R S a9k, 4R E A AR A KR AR R 4 SR K 8
NE) . ME R AR AN LR, R BRI T RS E R AR
M A RIRTAERERE, AAALEAR K. 28 BEREERRS
B RAR Y X E 6 R A e B R T E AR A KRR A ERAE = E P RT,
PRI 8] TWERIT T 5 40

K F B B Wind A5 025, 2026 8 A 8 Hub kR MAEH 7.20 7 A
I, 32 EJE 8 A 1 B#H-F; AmMmEEBRANES 11.00 74/, R EE S8 A
1 BHEF;, FRTEBRRGNMEA 250 7 alb, 52 LE 8 A1 BFHF; THM
#rts A 9.00 7 ik, 8 A 1 H#H-F.

HAR: N RE A AR LRL, BRFRAMER L. BRE 2024 F&, »
a8 R F 4 9.12 Tek,

Mt AH: ¥ Wind, 2026 4 8 A 8 0 98%# AE M5 6400 Tk, 428 A
1 BH-F; 70%H AN A% 4300 ek, 228 A 1 B#H-F; ZRABNMEH 7100
Tlk, 28 A1 BHET; HAMNMNEA 10600 ik, 28 A 1 BHF; Rt
#6906 Uik, %8 A 1 B#H-F; ERM#&H 2361 Tk, 508 A1 8 TFH
22 /o,

ERM N K EH NG EE CARAFEEAE S BITRER {209 2 2T .
HEF, —KA—RIRT, FEF, L. SHARTY, #3524 KIRATPEH
BE, #5422, EREEBREE A KIEMNE ., L FE R R VIP &

5 00 B I S 4 T A 3o 30



T @iEiEs

/mea  SEALAND SECURITIES 1]1#’6}1:;‘{: %E\A‘j’_
A SN
BRAC AR A K ERHEA. MRS AEEH LD, Ry, 23T

THERIEF, NERRERTH., & RETFAE T TeE NS, 44T
TAZRM . AR R A B IR KR 89 & s A AR 5 100
% Ft.

HRBA: 8 A E AR MIKL L. BB, A8 AR K& HNBR £ 48
TATIRGY R, 28] HNBR 2 W 8K & -3 ) AR IS JE R T . L& £ 1F.
A, TRIR B ER @, JEATREAD K G IGE TAE, B AT 8] K3k
E SN AR KRR F LR, B SRIZERE N KGR BAR, K464 4R
1, HU AT 69 R R

TR BAY: et @, S ARIE T AL A BRARR A AL 3T 5 H AR
ZRIEAM, R T RaMHF. OLED M4, 6 4 53R RAMH5F £ AR,
A ARRIAT T LA AL, EAGHFEESD F Ly dE, N 2L
3t BTG T Iai E R ARGME, HRT EH PR, BB R HE .
AR FF . RIS BT % AR,

M LiE: NG TR RO T A AR, RATARE TR 5%, CH R
k&, AP TR AR £ TR A A A EEAR R 6 e TBA A, TR A F AR
QA R, T AME A R 2 M R AR R EYRAR, BT s A 42 ok b fif
RH PRSI, T RARE, THE R, RAFELAE A BRE R
R MR, BA G, O EF S, TR THTOTF B4R,

YA PRI AR B RFe F AR (103 K FBER ) Rk
L, BAR%R——REEREEA (PEKK) %83 ARIK 2 69 7= ks —IRL) &,
) BE N3] BT &b ARk F 7 A 42 4 LiFSI.

MFAPC M AHERIL GEM TS o) LA X R T &0 T AR A
5] i 42 ) UPChemical ( dh B 43 ATIRARATFE ) - 2B T (FFRIF A
B L AESENE (BFHER) . LGAFEHERZIIRITT L) F4749,
5 #hE Foures 23] (AMR#ZiX &6 ) S FRL@HFFHRAE, S
E Jaewon 23] (#RAEXZ]. FHik. 2ixFeFhids) SELEETEK; AF)
BB P AT T EQFF R B EA—E KT EF TR, AATASKZET
G RIER . AR E) B L B+ T+ SR LR T -,

B BRHBERRE SR BRAERL, WA § ZAL 4T REF
A B AR o B RAZHR . BB, A G A AR, ARE AedlE R I E K
% RGBT TG S IRAE = BB A RBARF = oo, WAKIEZ 2N A TEA,
B AR AR AT Ao e AL FATIRHT Su i 3h T AWM B 2 AP 69 F 5 Ao G a4, R
R IR A& &, A A8 ik g K ek —,

PACE FR: PALEFRZE A REMIE A IRAR AR B Z 7). ML T8 L
kA b, BT @ b T AR AT S A b 6 R AR, R EAS F kbR e AT, B4
oAb gk B R 0 R

ERATAR, 8 A7 B, REMIEMI&A 15425 7T/rh, 3Rk 7 A 31 B T4 150
Aot MR F 444 H 20000 ek, Rk 7 A 31 B3R,

/N3] F 2026 5 8 A 7 B/ 2026 FF-F L R4E . 2026 S L5 ZIE L

T 4o B E B S T Ak

I 31



i BigiEs SEEFRR AL

JaN 235.33 1270, Rl 3.36%; £IL)3H44)18-2.81 12T,

BB SARRD RAFIEE K. F TR ZANVA A Lo — £ 50 KA ok,
H P asky T LI KA ERERH L, 5 RIZPHT #E 4 2.08 2ok, B
HRATG), EAEBSKST EH TR 85%. ELRAAAE TS RKIEA, L
RBEZREZTT, AEEBENAREGFHT SLIE T 5,

B2, P EAE (BRAAR) W44 9263.75 L/ek, IR 7 A 31 B 3w
27.50 /v P BB (R 98% ) 4% 1972.81 /v, L7 A 31 B F
% 39.38 7u/vk.,

BB NG AT BRAE R IR B, B AR, RARERE.

HRIETN A, 2026 4 8 A 7 B wbBaBAL M 14.20 F ok, 27 A 31
H T 0.4 7 Ll
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B 51: BHE4AENAAER

— R KR AL (77 L) T ERERAE (7 LIk

70
60 |

50

40+
30 F

al | AR,
LM/

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

FARR: BNEF, EBERFTHT

Rt ROTHH LB AR A F DA, A AR AT YA K
o R REA IR, SRR I R R T AT ARIR & 5] % CO19 BRAI £ T
Flf e R TAL T, LK IRAE A TAFREFEE, ARSI R F T
SEX (e

FBA: FABLOHRA SRR L Z bt , 42k = Wikt fb, F
A, A8 AT OB, REFA LS, T oM. RTHIR. MTBE. #Fi%.
FTH. RTE. A%, TEAARKRTE. THRRILEA I Z > SE6007 0
Hy. B HEIRE 70 Feb/HRIRBLEIR B . 30 Hrb/ IR AAKEAE . 8 Frb/
F AR A 6 7 vb/F R b BRES TR B R T R L AR T &40 R - R M- R R R
Yol R s B e Bk = 7 WAk A By, T ILANE) 4 7 e R B ABR v 7 b ) B = 7 Ak 44)IR
FEAE,

R4 Wind, 2026 48 A 7 HIRETH-4& % 7550 L/rd, Rtk 7 A 31 B F 4 200
Al FFR) 7R, 2026 8 A 7 B TEMNA&AH 7550 /b, k7 A 31 H
T % 525 AU/,

FrEE: RIE LA KN, 2026 F 8 fl 7 H BB —4e i #s 4474 ik, LT A
31 B TF 6 U/rk; 2026 48 A 7 HBRER —45##% 4997 /U/*k, 3Rk 7 A 31 8
H-F; 2026 4 8 A 7 HE5 LA 1025 A/, Rk 7 A 31 B-5 /s, 2026
8 A7 8 AL 3640 Tk, FRLT A 31 BEFF.

EACHAY: A8 2B RAULY RAL T . RSB T H AL H b Kb, 220
G AH AT RA R WHFAMA BRI T RALBUG 4 7 S 9 AR £ 7 B
NG PR BARAL T . BRI T, ML T sk AL T AL T F 6 7 b f KA
BIRR, ok, BT Qiskaie AR ARIAF . AMALKR. 4
RIRAY . A RAE LT S5 N 8 T FAL T F Absk, 5 R B b T = Ak,

ZEABRH: T A 16 8, ZERMHaASIRe LIt R B AHBIE RS RTIA
FIFRERAAREE R THKF 6 ¥ 2K, &4 % 5,500 7 LA #1382/
FAR 1,485 T, ANERFARAINGCE TA, FRHE 51%M% £ 48.34% (17
ABREASL) |
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i BigiEs AR

KAy &) E L5 A RAF TR EL . A5 AL, NOHRAEEH .
FAER. Froafidn. Rs R34 R o THA S adhmibs sue) 28~
b4k, NE) £B 5 OIERBNE R L (HCFC-22. HFC-152a. HFC-143a.
HFC-32. HFC-227ea. HFC-125 %) . &4%41A % (R410A. R404A. R507
). SRESSTHHALEIK (HFP. VDF. PTFE. FEP. PVDF %) . 4
AAEmiLE 5 (HFPO. HFP —/= 84K, 2 A CH ) LB AR, —A Fh.
Tz aAd . AL TR

Rl nE) RE A S TR AT R KL, CAmTEIES > T
WEALER], dodn BACH] Fo AL F FIREAB A = Bt HK, FHEG
U-pack AL A L ARARIR A & o F AHAT E A4 Bh ) ATUBR AT AR AR 38 K.

BRLM: BhEh EENERAG TR, RABHF Z Rt E . 275, 46
Fo GLP KR %, CHREFE . TEHRARRAABGREN . FHA . F
RAZKBEFGEAZ 50, L P35 ZRAEREAN., —RBEEBRIEA ., Bk
REFEHRBENTH TS, THEAEERAMI . BT, A8 HERAE
W dn b Atk E), doaeil £, Fhdde, A EA, L4, HEAFREZERESES.
IR RA PR, RGBS F T db, N THBEAMMBF RS, BEFFH
T 3% 2 W Bt 3 a9 BBV, FHABPEAIRR KRG H TR EILEWE B3
B ZAGUIAE, FEARIR KA A AT AR AR AGTIE, kAT
.

B BRI ERE R R R ERA SR, E2MNERERA.
# AL R W e B 3 BRA AR AR A R @ A AR A AR, SR 4R
FERANAIRARA BN BRs s g kb, FaF, A& RN ARG S E L
B, FRR THAR DAL EERA, BEL. 4. 42, . BFHLRAE
WTE R X2 AR, RIZAMRTHHERALEZ —,

RERE: RGREGZZNFRMBHGML. A5 54E, AMOEMELERL
B E . BAR S ELARE . BB RA. B IR, A TR
kW R B AR AR AL T — RGBT AR AR, T A E RS R R
WA LK E RS ARG E P RAE S BB =, L b 22 0E0AE RS
FEH. LA, —AE, FRRSMIZA LT, MR, SARFRE, Fik
RIAFF TR E T IR A NG G e93E K &, KT &, 28] 373 = 49
Bk T 2@ it 7 i R G 7 5.6 ek g M L A AR R B VA B & R
G 2.5 Teb s A A AOHAHEIE B, U AR B R AR B SR,
AEREHERK.

EAEH: BonE) 2024 FFHR, A8 _BifA R E RIAALE T Aed 2 T ekig
KE S5 ek, G 2024 ¥ DRI T, il A = A B AT AL T aeds b
7 ebdg £ 1.4 Frek, NG 0T 2024 5 WEE B, sRifA T RIS K
HRE kAR B, F 2023 SFRFH T, F 2025 4 6 A R T REX AL F,
B FARRE AR, JAREHE ., B AHLET Y.
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i BigiEs EAFRIRE

2, THNE

AR (2026 -7 A 31 B-8AT7H), At (¥43) F84ikektah 7.5%,
& 300 F5HAKEA TG A 2.32%, Ak T3 5H P IR 300 #6545 5.18%. FE 4, Aak
b TIRHKERDE A 3.47%, PR 300 Fe4ikekda A 1.39%, Hahil TI84096 007 K
300 #54£ 2.08%.

AR REmAL T 387 R EF, LiksEAh 319 R, FTHHEAH 57 R. AkEwL
B R HERME (56.53%) « BRIHHFTH (41.35%) . BHGE (40.81%) . o
AR (36.52% ) « RAAHL (33.82% ) ; #W@AT AN A& A RFE (-11.38% ).
AREEAHE (-9%) « ZATER (-7%) « BRI (6.2%) . HIEHE (-5.82%) .

BAVSRIZEY 171 FF = sty A& T, B 49 A% Lk, Lk 28.65%, A 51 F = o= T 2k,
& 16 29.82%. Bl Bk 1@ HT 64 5 S 5B A BB A (6.66%). B LM BE: 5 1#4(4.92%)
PVA(4.55%). =% &0l & 58 & (4.34%). FH(4.29%). FZLM@HT 264 = S B A
% i :CFR $5E (-15%). #T0IKEM (154 ):NYMEX 25 R ib (-11.2%). 500
(242 ):IPE #7541 (-8.56%). 4 5%:FOB %5 [ (-6.97 %) AL = Bk ith (3#): F & 14.(-5.59%).

kR R

AF (2026 47 A31H-8A608) BALCETHTHER LK. LAEZRHAR
THEAAEEAE AR, EARRKSEAM, SHERRXIFSELRBAAR
WEAEHRD, ZREVHIFYHEINL, THAECGHES TR Mo A% ZHEMN
WA e LA, SEANFEIET, ok M ESERA LR, KEAER TDI T35
Fhe LM, Tk T 4T %M £ 1000 T/ek, EEE T HATHERSE, AR
I RRAA g, RRARARERE, SEHTAFHEHER, 2HHEERYS
KF, HIMRERERIR ALK, ABE AL MDI 7 %&$5, LaTE A% MDI
%0 A 21300 ek, A5 LB R AN A& LK. BT gL AT 0 T ANk
AR, HANAFRFLE RS AR, WHAKMNEE, MEXIERIEK, KBAHEANL
SEFEEFHARBETD, S8 FRAATRMN, WK ADRE AL —F R
e, THESEINAIRIK, THBRREERED, ANNkiELLts., ARAER
RKEHk BRAY TR, BRENES T BT, ERAZEERMEZEDH,
DHEKAEE LGB, LEMERNGE R, WHAREEE; EEMEE E AT
RATHF R BRILE, AEXZRZLTFLR, SRR HFESEK, B RE LT,
BIPH, ShRGEAGESHEHER, BRL 2PN FRESFITE, £FERKRZ
Sk R P BAF R Bk F ARG A B3 e, B OPECH3E /= i A 38 m T,
M EL K T BB, 7 BRI REREAG RN, 2ok EieE
WARF S, Re kA, 22 WA TanERES. kA, 5LEEAXNEM
e, REKGH TR, RABNLETENEER TSR, AATHZRB T AA 2
ik 9 AR e, BERET T AR AR BT AG 42, & OPECH3E = 41 X
Hd, Robih AR A, BERBMN TR T, RARRR, ATARKEEdn
ZREm M FNLIE RRrhko 2%, mZ fedi5inkE RRA R % 7=,
Wimth pA R, R REFMAE TR B, Bl it A 2 BEAR, KABEBR
BB EESTH, THAZABEHEF. TRARBILERBERL, BA
MTBE 7% TR F £55, MR TR TA, BARZARKSH.
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/mea  SEALAND SECURITIES ii}/%zﬁ%%g\%
> g
3. BBz
A 52: XE4&iVEE WTI - =AA Bt e
— WTIh# (RATIAA, £ —— EERBELME G EH)
120 1800
1600
100
1400
80 1200
1000
60
800
40 600
400
20
200
o 0
@9 &? @? &? §? g? §? &? &9 3? $ q& é§
P P P P 3 P P P P P P P P

TR Wind, B #EEAHR AT

A A AR
A ii":/jf: BEA 2654 25 4FAM
Brent 39 ( £ 70/if) 82.38 -8.56% | 3.65% | 35.25% | 24.05%
WTI it (A 77.08 1120% | 310% | 34.26% | 20.78%
Henry Hub 1560 0/ 7 A2 ) 2.67 433% | -17.00% | -28.02% | -13.34%
At CFR 4 (Aib) 765.00 0.00% | 12.01% | 30.10% | 40.37%
At R (i) 760.00 3.40% | 857% | 29.03% | 23.98%

FA kB Wind, EiBiEAHRT AT

T 4504 B TR B LJE B DT A 23R
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IESHFR RS

B 53: B Frid LR N4

B 54: Brent RibH %A BN (ETIHE)

—— Brent (£ 4/48) —— WT (:1/4#)

Henry Hub (£ /B 77 3 ¥4s) —dh

140

140 12
120 1:) 120
9 100
3 80
6 60
5 40
4
40 N "
20 2
1 0
0 0 18 2/ 34 4A 780 8A 9A 104 114 12/
o O 3 o 2026 == 2025 2017 —*— 2018 —e— 2019
(&@Q @q'/b\e W@P‘\Q W@f’\g 2020 2021 ——2023 ——2024
PR R Wind, BEEEAFFR AT Fopb kIR Wind, BE&EAFFR AT
B 55: OECD L amEHS (FHH)
OBCD &% 25-5 A 26-3 A 264 A 26-5 A 2644 A2 2655 %4
JRh 1,360 1, 350 1,371 1,364 -6.9
i 1,442 1,459 1,421 1,406 -15.0
At 2,801 2,809 2,792 2,770 -21.8

Graph 9 - 1: OECD commercial oil stocks

mb mb
3,100 3,100
2,900 2,900
2,700 <o 2,700
Historical range
2021-25
2,500 2,500
cC o 5 5 >c 35 0Dag =20
8222835380248
2024 —— 2025
—0—2026 9@ -mmme-- Average 2021-25

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

F#kB: OPEC, Argus, EIA, Euroilstock, IEA, METI, BEEiEAAFRFT
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B 56: = XA RHLE - FEERR

OPECHi A (B A4/ KX)

202601 202602 202603 202604 2027Q1 202702 2027Q3 202704 A%

LR BRHE K 106.1 | 104.6 | 106.8 | 107.9 | 107.6 | 106.0 | 108.4 | 109.5 | ———
AR BT 106.1 | 106.2 | 106.8 | 108.0 | 107.6 | 106.1 | 108.4 | 109.4 | — —
7 : JEDoCH: 25+DoC NGL 63.0 | 63.1 | 63.8 | 64.5 64.2 64.0 | 64.2 | 64.8 | _——
AV DoCEAE 431 | 43.1 | 43.0 | 43.5 | 43.4 | 42.1 | 44.2 | 44.6 |—
EHER 0.0 e 0.0 0.1 0.0 0.1 0.0 NSO |

EIAFR (& FAH/X)

202601 202602 202603 202604 202701 202702 202703 202704 A%

Y TTLs: 102.8 | 100.4 [ 103.5 | 104.4 | 103.4 | 104.8 | 105.6 | 105.4 |-

4 R itk 5% 103.9 | 95.3 [101.3 | 107.1 | 108.4 [ 109.3 | 110.3 | 111.3 [~ —

b : AFOPECHEZF 76.2 | 753 | 77.1 | 78.6 | 78.8 | 79.4 | 80.3 | 81.1 | —
EHER 1.0 "=54 | 2.2 | 2.7 5.0 4.5 2.8 [ 59 - |

IEAF# (B A/ K)

2026Q1 2026Q2 202603 202604 2027Q1 202702 2027Q3 2027Q4 A%

SRR HHRE 103.9 | 105.1 | 106.0 | 105.6 | 105.1 | 106.7 | 107.4 | 107.1 | ——
2R MR AT 105.1 | 105.8 | 108.3 [ 108.9 | 108.9 | 109.3 | 109.9 | 110.4 | _— —
AHER 2 - S - s 2.4 SN _——

AR OPEC, EIA, IEA, EA&EAFTAT (OPEC #45% & 2026 6 A k. EIA 43k f 2026 £ 6 Ak, IEAFHER
B 2025 4 A3R)

B 57: 2R LRHFhEES (BHHE) B 58: £ERLRGBER (BHA)
— 2015 2016 2017 2018 — 2019 — 2020
1500 — 2021 2022 — 2023 — 2024 — D025 — 2026 — 2017 2018 2019 — 2020 2021
— 2022 — 2023 — 2024 — 2025 — 2026

1450
1400 510
1350 -
1300

1250

410
1200 390
1150 / 870
— 350
1100 1M 211 31 41 511 6/1 7n 81 91 101 111 1211
17 21 31 4/1 5/1 6/1 7 8/1 91 10/1 1171 12/1
FH SRR EIA, BHEEAHR T FARIR: EIA, BBEAFRH
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B 59: THTRMAS KL EARE

— R KA RS RK POY T AL B

40

O 1 L L L 1 1 1 L L 1 1 L L L 1 1 L 1 1 L L 1 J
o o~ N < ) o] o o~ N <t o) o) o o~ N <t o) o) o N N < o)
~— -~ o o o = ~— ~— o o o o -~ -~ o o o o ~— -~ o o o
D T T T T T T T T T . T Y
N N ™M ™ ™ ™ ™ ™ < < <t <t <t < n [Te) Yo} o) o) O O O
N N N N N (] N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o o o o o o o
N N o~N N ~N N o~ N N N N N N o~N (V] N N o~N (V] (V] ~N (V] N
FARR: Wind, 1R, EEERHAT
. > . =N
A 60: PTA #itsth £ wh £, A 61: PTA E&&
. T EHPTARAR#LAEA (Fob)
PTARK A £ %
10,000 600 6200
9,000 500
8,000 400 5200
7,000 300
4200
6,000 200
5,000 100 3200
4,000 0
3,000 -100 2200
2,000 - -200
3883885882 288833885 1200
PR R R MY Y Y vy Sy - - S S-S
S 888888 888 8885888 9S8
~N NN ~ o~ ~N ~ ~ ~N ~N ~ ~ ~N N N ~N ~ ~ ~N
O (B4h) PTAMR £ TU/vk, e PX Y4 /v, o PTAMNMS T/ v

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

FH R Wind, E#IEFRRH

FoH R BRI, B EELAFT T

5 406 [ 2 1 S G0 BT A k3R 4y
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B 62: R4k POY s £ £ B 63: AeKkuBEHERIH (R)
. 2 #
K LPOYHAH £ 5 FRR LT ERARAARY
11,000 3,000 20
9,000 2,500 35
7,000 2,000 30
5,000 1,500 =
20
3,000 1,000
15
1,000 500
3 10
&
S 5
E () ARPOYIE /ok = POYHME /% 0
o~ PTAfM 46 /vt o MEG T/ok 2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11 2025/11
FARR: Wind, 417, EEERHFAT FTARR: RV, EEEAFRR AT
B 64: #4k FDY M2 4 A 65: Xk DTY MM Z W&
A K LFDYH M £ o & ARk 2DTYM M EH A
11,000 3,500 9,000 3,000
8,000
9,000 3,000 2,000
7,000
7,000 2,500 6,000 1,000
5,000 2,000 5,000 0
4,000
-1,
3,000 1,500 3,000 000
1,000 1,000 2,000 -2,000
OGRS AR R SR AR SR S ssssSssssssSs¢gsss
I S U LT I O S888S%8ccs8scg888ge8s8s
0 (G4h) BUBFOYM £ A/ok = FDYH 46 /o 0 (B4h) AADTYN £ T/ok e DTY 70/vk
—PTANS A/ ok e MEG /o ——PTAMME /o e MEG A/
FARR: Wind, 217, EEERHFTAT P RR: Wind, PAIFIR, EAEAFR AT
B 66: FMIA MM LHE (/L) B 67: HEABREHFREK (X)
BRI E B HRESTBAREARK
4
16000 7500 0
14000 7000
12000 6500
10000 gggg
8000 2000
6000 4500
4000 4000
2000 3500
0 3000
88888858823 J9888888%58
w1 wuwmuwmuwmuwmuwmuwmumuwmuwmuwuowuw v wu O O
f8g8g8cggggcggsgcgsggses
5 4G £ 5 % 4G 1A ® ® '\f\o ")\& v\& %\Q% ‘o\&
0 (B 4h) MBIAH N E A/ by o A AT S o 5.8 5 5 3 S g
FH R Wind, F61FM, EHRESFFRAT FH IR Wind, R0IFM, ERELFFR A
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B 68: T¥-& b iim £ &

B 69: AM-T BB £k

LHi— 7 B i A 2 o 2%

1,400
1,200
1,000
800
600
400
200

0

3883885832 c=23388338 88
R R R A R
A8 &4 dd 088008088 0§ 8 Q
©S 00 0909090009000 o o0 oo o o
S RRRAIRKARKRR/IRRJIRRIKIRRR

W UK B ik (% U/, b
— U (/)

-

— i i A (3 T/ )

A M- i A £ &

1400 500

1200

1000

800

600

400

200

0
o N MM g OV NN OO H AN d N S N O
£§88388c5858J34895888¢959
W W W W NN N W VW VWYV VW YW YV O
N NN AN AN NN NN NN NN NN NN N o
O O 0O O O O O O O 0O © O O OO O O O o
N N AN AN AN NN AN NN NN N NN NN NN
- i (o, A ) — i A (/)

— A (/)

FA kR Wind, AT, BIEIEAFRPT

B 70: 34 MDI 46 £ k&

FA kR Wind, )T, BEIEAFRPT

B 71: R4 MDI E#A

RANMDIMAAH £ 8 &
24000 15000
21000
18000 10000
15000
12000
9000 5000
6000
3000 0
283833885832 2388838858
R
© O O © ©O ©O O ©O O O O O © © O © © © O
N NN N AN NN N NN NN N NN NN NN
W (% 40) RAMDIM £ CRAMDI-1. 5*HE & -0. 63%4K) /b
0 (B 40) RAMDIAR £ (R AMDI-0. 775% 3 fie— 7 fE*0. 362-ifz H*0. 608) /v

— JRAMDI: SR AT/ oh
— R T/

130 RAMDIY BB ALk EE (Fob)

120
110
100

90

FAt kR Wind, A, EIEEAHRAT

B 72: ABBRNBNEBE

FH R R Wind, AT, EEERRAT

A 73: AR T BN £ &

AHBRAAN £ H &
14,000 8,000
7,000
12,000 6,000
10,000 5,000
4,000
8,000 3,000
6,000 2,000
1,000
4,000 0
4 N YW ON OO AN D NMm S W O N
R R
L I I S I S I I S I S IR S S I N S
SRRRRIRRARRRRIRRRRRRRRKRR
B (B4) AHBRNE A/ ok e BN A T/ ok, e 7 BN T/ o

BB T RSN £ 8K
15,000 6,000
13,000 5,000
11,000 4,000
9,000 3,000

7,000 2,000

5,000 1,000

2025/01
2025/02
2025/03
2025/04
2025/05
2025/06
2025/07

026/01

-~
o o
~
w0
N N
o o
N N

o 2026/03
2026/07

B

0 o O
S O -
e 8 g
n n un
N NN
o © o
N N N
£ /ok

B 2026/02
= 2026/04
> 2026/06
&

af
g
3
-y
B
R
B
ES
3 2
-3

3
e
B
9
E3
o
N
&

FHRR: Wind, SA1FR, EEEEHR A

AR IR Wind, 285, EEIEABRT T

5 4 b RSB S T S k34
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B 74 KEMBHNLBL

B 75: REEA (k)

RERKH ZH L
2,100 1,000
1,900 800
1,700
1,500 600
1,300
1,100 400
900 200
700
500 0
o AN MM S N ON 0N O - AN NN S N O
PR RS
N AN AN AN NN NN NN N NN NN
RRRIRRARARRRARIR/R/RRRRRIR/RRRKR

0 (B4h) RAEME T/ok R ENH T/
— RPN AE T/ ok

T RAK L LR EAEA
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

FHER: Wind, SA1FR, B AEEHR A

B 76: LoBMAEMEAWMK

AR IR Wind, 8], EEIEABRT T

B77: LoBERBIALE (T2)

LoEBNBH LR
9,500 500
8,500
7,500 0
6,500
5,500 -500
4,500 1600
3,500
2,500 -1500
1,500
500 -2000
2383388583228 3833885
R R R R EEEEEEEE R
o o~ o N o o o o o~ o N o N N N N NN
SRRRRRRIRRKRRIRLRRIR/RKRRKREKR

EER (B 4) MEGH £ 7T/ ok, e MEGH s 7L/, e 3K A T LM HE T/ o

LB EFRRARED BE
1600
1400
1200
1000
800
600
400

200
2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11 2025/11

FAtRR: Wind, EERHR AT

TR AT, BAIE AT

5 4 b RSB S T S k34
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A 78:

A

B 79: hEBAEAREK (X)

BB AN £ H &

5,000 3000 KER (KT Y EARBEREARK
11
4,000 2500 0
2000 9
3,000 s
1500 ;
2,000
1000 6
1,000 °
g 500 4
0 0 3
- o o < O o~ (=] o O - N =l o oM < v 0o~
899998989998 ddd859998 99 2
g "8’ “N‘ m § "g’ § g ﬁ § § § g g § § § § g 2016/08 2017/08 2018/08 2019/08 2020/08 2021/08 2022/08 2023/08 2024/08 2025/08
N AN AN NN NN AN NN NN N NN NN NN
B (4h) BB E /oh  —TENE T/ ok —EA /0
FARR: Wind, FE1F, EEERHFTAT FoAtkR: Wind, 4%, EAEAFR AT
A 80: mMM £W& (k) B 81: FELBEESLES (Fob)
4,500 it R 1000 (- PY Y)Y .3
4,000 500 200
3,500 180
160
3,000 600
140
2,500 400 120
2,000 100
200
1,500 80
1,000 0 &0
2383838853833 2233833885 40
N S T s s s S SN SN SN OCYS COCTSNS TS OCSES I COTCTSE OCTCTSTE O s e
P O O O R T T 20
SR RRIIRIRRIRRARLIRRRLRR]IRKRRRR o
O (B4) s 2 = TR shaitife AR 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11  2024/11  2025/11
—_— ) R R —— AR
FARR: Wind, 2%, EEERHFTAT FotkR: Wind, 4%, EAIEAFR AT
B 82: BREA—EMABMEWBEA (k) A 83: BB —EMABMEWA (Lld)
— B R £l A
— B M G R 2000 6000 2000
5000
5000 1500 1500
4000
4000
1000 3000 1000
3000
00 2000
2000 500
1000
1000 0 o 5
85388858824 388888865 8838858 TSC-NsE8IB8ES
9939939883 888¢8¢8¢8¢§ EEsessSSooSoSsssSsss
RNEEERRHHRRRRRERRRARR 8898888888888 ¢848¢8¢
0 (H4h) #sk—h i e A B — i 58% AR 1 i % e E e = B P
N o = (H4) BB £ B B A

— (HH) BT

— () HE: £FR —— (B4 By E

FAt kB Wind, A, EIEEAHRAT

FH R R Wind, AT, EEERRAT

5 4 b RSB S T S k34
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=== SEALAND SECURITIES iﬁ%{jﬁ%%&%
B 84: E UMMM £ WK A 85: E4xB M &
FHBMAN LB L — F5B A/
90000 30000
80000
70000 25000
60000 20000
50000
20000 15000
30000 10000
20000 5000
10000
0 0
888388656883 988838868
AR A8 8288888888888
SRRRRRARRRRRKIRRRRRER

O (B4) FHRNE A/ o e FH A L/ ok, e R T/ ok

KA RIE: Wind, £8)Fi, EEIEAFFRH

A 86: EFE RN B 87: FhRABMAEE X
_ — RN RN Tk
o — k¥R FA 400000 -
350000
300000
250000
200000
150000
100000
50000 |
@\Q"’ \b\s" <\\e" \Q}Q"" ’9\6" f19\°(0 m\\o"’ r{,bé” q,p\e"’ q’b@" @0"" q‘?\@
S S . S I S S S, S S S
TR Wind, PEIFR, B EERHFAT FARR: Wind, $EIFM, B EERH AT
B 88: H AN F 89: RBLE 66 (PA66) 34
—feE A/ —— RB66 (PAGE) T/ok
4500 50000
4660 45000
40000
500 35000
3000 30000
5500 25000
20000
2000 15000
1500 1 1 1 1 1 1 1 10000 1 1 1 1 1 1 1 1
N N N N N N N N ) ) ) ) 3 3 ) ) )
<£§ (35 r§¥\ qub r£t§ dﬁ§ q?§ rﬁ3> 'Cﬁb u3§) hsgb rfgb rﬁﬁb (ﬁﬁb rﬁﬁb ,ﬁ&b rﬁ§3
O . S S . S S O S S S S, S S S
FARR: Wind, 6%, EEERHTAT FAtRR: Wind, 615, EFERHTAT
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' == SEALAND SECURITIES iiﬁﬁﬁ?ﬂ%&%
B 90: REAFHMEHNBE B 91: HERBEHN B X
— RERBHH T/ E — AR T/
1150 400
1100 390 -
380
1050 370
1000 360
950 350
340
900 330
850 320
800 |- 310 ¢
750 %0 ' ' ' . & 46
* * * * H H H H H » ) H H H H
$ & P P P e P P P P @ U N L LA St L L U L
S F A S S S S S S SR I I UGN S I R
@"brﬁ'@@\/\@'@0'9(&"9@’”'\(9"&@'{’5@"?@'&@@9 O S . S S S S S
FARIR: Wind, ZOIFH, B AHERHFL AT FARR: Wind, RAIF, B FERFR AT
A 92: A LA R ARMH K A 93: EHFHHN UL
— AT EARH T/
70000 - — ERRARY /TR
60000
50000
40000
30000
20000
10000
0 . . . . . . . \
\Q}Q% \Q’\QQ’ {]9\0% q;\\Q% {]:L\Q% f{,b\g% QPXQ% {fD\Q% @Q%
o ® P ® ® o ® o o
FA IR Wind, 281 FR, EEERFFR AT FALRIR: Wind, 2415, EEEAH R AT

i 4 DR S S It A 30 4 45
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% 2: €5 AR TAFHAE BRI (A E 2026/8/7)

ARMk#E  PE
NE LMK KRB TAE(MC ) & () 2025
7Ry 002643 129.60 14.15 48.6 1.9 9.7% -25.8% -15.1%
LR & 000822 38.13 4.26 - 1.0 2.9% 2.2% -25.7%
& 600426 580.51 21.11 201 1.7 1.1% 7.9% -24.0%
EFAKR 600989 1735.81  23.67 12.7 3.5 3.2% 11.8% 6.5%
€%/ 000830 243.18 12.77 34.8 1.3 2.2% -0.1% -25.7%
A RLFE 002258 112.78  14.09 21.8 1.4 0.3% 5.7% -12.1%
HRAT 600486 22279 55.13 21.9 1.9 0.0% 2.5% -22.6%
Zim % A 000553 126.51 5.43 - 0.7 5.4% -4.7% -10.2%
¥ &y 002092 116.03 4.48 - 0.5 3.2% 15.5% -31.5%
AP 603078 140.26  36.37 65.7 71 13.3% -20.7% 45.5%
J R4y 603599 95.31 10.47 15.9 1.0 2.6% 4.1% -31.0%
7744 600309 2370.39 75.72 19.2 2.2 2.0% 2.9% -9.2%
kA% A 002601 386.49 16.21 37.5 1.7 -2.4% -7.0% -22.8%
= RAE 603737 204.79 23.13 44 1 6.9 -1.6% -7.1% -50.4%
&Ik 002108 71.22 4.32 51.2 1.4 1.4% -5.1% -12.5%
41 K 1A 000525 58.63 4.50 - 2.4 -1.5% 11.7% -23.6%
A 002250 149.11 16.57 33.3 2.2 6.8% 22.9% -3.2%
#Exty 600596 149.27 11.06 105.4 1.2 11.8% -35.5% -9.0%
X ARER 600141 378.19 31.47 25.6 1.5 9.5% -33.7% -15.9%
B s 601966 163.77 11.19 15.5 0.7 0.8% 7.6% -26.8%
LA 300285 706.71  70.88 44.8 9.6 25.6% -28.0%  128.9%
L FRARE 002810 7042 20.24 36.5 3.3 4.2% -18.8% 3.4%
itk 600216 117.99 12.27 15.3 1.1 3.8% 8.1% -14.5%
Hrid 5%, 300806 303.49 47.89 230.9 13.0 16.1% -43.2% 28.5%
2 RAMA 688106 162.70  30.39 71.6 4.2 8.1% -12.8% 39.2%
gLk A A 301069 76.04 16.78 96.6 3.3 6.3% -27.5% -32.5%
& &Mzt 002909 19.50 5.00 - 2.3 7.8% -1.8% -32.2%
Bz 300891 27.84 6.96 - 2.3 7.4% 1.5% -27.9%

Fort kR Wind, B EESFR T
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mela  SEALAND SECURITIES

% 3: EEEHLITIFNEERIZE (RZ 2026/8/7)

78 308 120 H
8 B KB T (L) AAKER (L) ) ) )
KB (%) B (%) KK (%)
FEEL 600028 5,851.8 5.10 235 0.8 -3.0 6.3 -11.0
P EGH 601857 19,174.9 10.77 121 1.2 2.8 18.0 -10.2
leit &M 000703  676.8 17.71 1502 2.6 10.1 25.6 38.1
%% 4 002493  1,321.6 13.23 1379 2.9 7.0 15.0 12.8
MR 601233 560.5 23.56 204 1.4 5.2 5.2 32.1
fe s mf 600346  1,259.3 17.89 224 1.8 7.0 5.2 -15.6
TZmi 002648  868.4 25.78 112 26 15 8.8 1.2
%7 &% 000301  866.1 13.10 - 2.5 11.3 5.4 17.6
R 603225  326.8 19.48 291 16 0.3 2.1 16.8
A 600803 5355 17.30 137 25 2.8 11.9 -16.2
RARR 002221  87.6 5.56 139 0.9 1.2 5.7 -29.5
L4y 600810  69.6 6.38 461 1.0 0.5 7.4 21.9
HL A 600352 4285 13.17 19.0 14 0.8 10.2 5.6
Hfe#iAt 002254  106.7 12.53 2071 15 9.9 -15.2 25.2
& KA 600143 433.9 16.23 448 22 5.0 5.5 3.7
#44 002324  104.6 9.40 484 2.3 3.3 -14.2 -35.6
gAEAHH 300221 66.8 14.10 442 46 28.8 -10.8 51.3
i B4 002838  126.2 26.39 61.0 3.4 2.4 -19.5 6.0
FMsA 002408  146.4 5.15 - 1.3 1.8 4.5 145

FA R Wind, EHHE5HFR AT

T8 4554 B 3R 4B ST

n
o
2l
a
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= SEALJ!NDSECURITIES imﬁ/gﬁ%%&

A4 BEFBHAIH

AR EAWE THTERER LR, LRANHAFEREK

A EEEA O A S, BRBARIGIEAM, Lk X3
wE: A&H 2609 T/ vk, 6.66% AL RATAAACEAARD, ZRAe A B IUSPIEIL,

T N G AR R, AR A 2 RS g LA,

BFHFEIET, 0o WAEES TR LK,

ABE A TDI ¥ 3% 5ité LA, FTab 5 T 47844 £ 1000

DI ¥R =% 19700 . 1o Alk, LRI HATHERME, RINE T LRSS
F LS £k ' 1%, RBIARARBBRE, % EEFAGHEER, 247

W HRIE, xR R BT RAR A 3K,
A JEE A 4 MDI 3% 5% %425k, S ATE A 4 MDI 7353
#h 21300 Llrk, Mrts5 £ R R Bs Lk, AAnT %
G T AN RIERLIR, HRNERELESAR, T
%, MDI: e & 21500 7T/ vk, 4.12%  BHEARMEE, MERIRBIER, KABNISEREL
FHANAREE T, & B SR ETRM, AR BRE
Wit —F gk, THEZIPRRIEK, K HAIEKE
R, NRNEIEELS.
ARVERRZG VB MTALA R, BRHNES TR, A
W, ERREGHEEAGE T O, Rk L
W, SUEAUE RS, SN REE R, B4 E £
HRIITHAF R RERZE. AEREZMIEFAER, B

B AL BRIk, MR AT, AFH, S RGBSR
(i£4): IPB 82. 38 £7/4% -8.56% Bk, ML EAREMFRESITE, ERFERKRLE
A i Wik I IRAF U, H 0k & 37 A8 75 238 Am, & m OPEC+

¥ F R AR R TR, Shi kg RE T, AEH, £
PR T BT 3R AR B AL B P, R4 R AR E A
%, N A, 2 2 TomERES. kA,
5 kR RN AR, AR R BN TR,
AR ENARTHMETRE TR, ANTHRAT RHZ
AU 9] BLA R e P, EAR T T AT R AR IR B A AY
2, BAe OPECHE F it X% H, JRibphs4E A iy,
894 £/ vk -6.97%  ERMNTERE T, RASRIEE, A EAeRKIEH g
Rzt BB 8 & N rak v 2|5, Ae dedilini
B R R A R T, VDA R, B s R AR
HFIREG R BT, o PG 2 Bk R,
AR B FFR N AEF SRS TAT, THAZAE &% 5,
MTBE 6808 /v, =5.11% A AR AEA R R, B A MTBE W% ATHE #7453,
WA E S RBT T A%, AR ZIRIKE Y.

45,3K: FOB &
&

AR BNEBF, BEILRFLA
E: MM B A 2026 58 A7 B, Fkektastz B AKX E A 2026 47 A 31 H-2026 8 A 7 H

T 4504 B TR B LJE B DT A 23R 48
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25 TEFRMAR. AKKEIT T+ (%IERE 2026 -8 A7H)

JA sk kATt 45 i k@At
wE: 4AF 2609 /b 6.66% & fsih: CFR #E 762.08 £7T/vh -15.00%
B EN &
B LIRBE % 10660 T/vh 4.92% 71.08  E7U/4% -11. 20%
v Z) - NYMEX 42/% B i
B EN &
PVA 11500  7o/vk 4.55% 7 ' 82.38 E£7/A% -8. 56%
%) IPE A
ZREM: LAER 5721 /v 4.34%  #53K:FOB &5 894 E7/vh —6.97%
} B A (3#): F & B
e 8500 T/#k 4.29% " 7581 A /vh -5.59%
TDI ¥ 3% — % A8 Bs
4 : 17700  7u/#% 4.12% 2.4D: 4 Ak 13250  5u/ed -5. 36%
4e 3k
4 MDI: 4 4 21500 A/vk 4.12% MTBE 6808  T/wk -5.11%
T A AR F B
. 11000 7o/#% 3.53%  TER:AEAR 7650 7T/vk —4.97%
(MMA) : 4 &
BB (EL):
e 4547 A/ok 3.41%  PRTE: Ak 8700 L/vk 4. 40%
WE
. £4/8
_ RN RARA: F F)
FHAKE: AR 760 7T/ 3. 40% o 2,671  FHHEHK -4, 33%
LN L
L5
A aktaar+ 45 i A @A+ j
BE:BR 26 /ek 44, 44%  FEHB: T 27.8 /AN —14. 46%
MEG: 4& % 5290  AT/#b 24.76%  AKHAT: W B4R 1350 A/wk -10. 00%
) I A RARBRAZ: o))
FA AR LR 9700 T/"b 24. 36% 139000 T/#% -8.55%
99. 0%min
AR Lm0 6550 7T/"h 23.58%  #Rshak AR 954  ST/vb -8. 45%
IR KB AT W)
T oMk 10500 7o/#& 22.81% 143000 7T/#k -8. 33Y%
99, 5%min
MTBE 6808 /7 22.27%  ERdhak R 1106 /v =7.91%
T ¥ #HE FOB 991  £7T/vh 22.19% 4k&d: HAE B 12750 /v =7.27%
R BR T B 8250 JT/"b 21.32% JRE:iAER 226 U/vh —6. 61%
; ek AuGR®H .
7 AR 6325 /b 21. 05% & 14300 5/ed —6. 54%
BEER M 2 A 6650 /b 19.82% £&: LF 1595 A /wk -5.90%

P RoR: Wind, B #HESAF AT
26 FRMER. Amskgd+ (HEHRE 20264548 A7H)
AR AT fhE  #E R % sk +

PX-% fisi i 136.8  EU/7b 105.9% AM-Ak x 1.2 43.0 £/ -178. 2%
ABS #r £ 1162. 8 /e 70.1% A& IEE 46.6 £/ -141. 6%
A TH-TH x0.73  1708.1 ST/ 55.9% SR sk 9.5 A/ -125. 3%
T =% faih 315.6  E5U/ek 52.3% RTERAME 56. 7 /v -111. 5%
PTA-PX x 0. 655 186. 9 /e 51.1% ¥ R-BEH 1.0 £/ -98. 5%
SRy £ 2491.6 FT/ek 34.9% MEG-0. 7T1#3R A Tz 9.0 T/ vk, -86. 2%

5 4ol RSB U T k3 49
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msia  SEALAND SECURITIES iii;%ﬁﬁjrzif&%
7 B T BS - 7 M BR x
PVC (W75 k) Mk 661. 4 ek 32 2% e " e ~293. 5 7, /b, -35. 6%
0.59—E T & x 0.6
Tk £ 1672. 0 /v 23.9% BRE-AMEEx1.5 209. 8 7T/ -25. 7%
7 B S - 7 M BR x .
4 "‘?f’ s 2062. 0 Aok 17.8% ERAAKE-FAM x 0.87 2094, 3 /o, ~16. 5%
0.87-F 5 x 0. 25
PVA #h £ 6363. 4 F/ek, 13.4% FEE-RIAME x 1.5 570. 0 T/ -13. 6%
Y £ A kR Er+ ¥ {5 . Y £ A ki@ i+
AR E 693.7 /vk, 71. 0% MEG-0. 71+3R A, Tk 9.0 7T/ -101. 5%
MTBE~ & 4%, x 2210.8  7t/vh 69.9% TR ik 1.0 £740/4 100. 6%
. L/ e . 9% - X 7 —1. JL/ e - . 6%
0. 64— B x 0. 36 et
AN £ -1483.8 /vh 48. 6% HE-% b 9.5 A4/ -93. 4%
N i 5803.7 u/vk 41.8% A& Eh 46.6 A/ ~75. 4%
—4 £ 1014.6 /%% 33.6% IRCEAME 56. 7 T/, =75. 0%
REARA AN £ 6383.0 sT/wk 21. 8% JREF-T Ik x 1.2 374.3 T/ ek, -72. 1%
FERARIN £ 634.0 5T/vk 18. 1% T H—%& fsish 46.6  E/" -68. 9%
RAMEN £ 3192.8 /e 17.3% BRERM £ 371.°5 /e -67. 0%
&= B PP-A 3275.0 7C/wk 17.0% AM-FAk x 1.2 43.0 £/ -61. 9%
BDO #r £ 2249.4  7/vh 16.9% PX-7% fish 136.8  E/vk -58. 8%

FopHR R Wind, BEEEAFFR AT
2T €53 ﬁfﬁ nnﬁ\m&hi (iﬁ%é&ﬁ 2026 -8 A 7H)

ARt 3R 2654 3R 25 FFH

A EE N (3£ 42):IPE A £ LI 82.38 -8.6% 3.6% 35.2% 24.0%
BRI TN GES): Z¥ ,

o ﬁ{"(’i’: ;NYMEX“% £ 77.08 -112%  3.1%  34.3% 20.8%

. £ 7UIE Tk

AR T AT RS 4;* * 267 -43% -17.0%  -28.0% -13.3%

R AR SCR5 Tl 17150 2.7% 0.0% 12.5% 19.1%

Mt AN Tuld 16210 3.0% 1.9% 10.6% 18.6%

TR ek LIk 1400 0.0% 0.0% 27.3% 28.4%

AW R LIk 760 3.4% 8.6% 29.0% 24.0%

By G AR b 1011 0.0% 0.0% -0.5% -0.9%

wh: AF Julrd 2609 6.7% 5.7% 0.2% 1.2%

JBih AR Julrd 226 -2.6% -6.6% -11.7% -8.9%

FTA B Wind, B EiEAFFLAT
A8 #2 BRIk (BIEHRE202658A70)

JAE A Zk 3R 26 F4n 825 FRH

% fi i :CFR 45 5 ES VLo 7621  -15.0% 5.8% 41.6% 33.5%

LYi$E FOB £ Ul 991  -1.0% 22.2% 32.8% 20.7%

LDPE &% E R L & ot Tl 10400 0.0% 6.1% 28.4% 7.2%
LLDPE &AMRE AR T4

&i;j:}k F TLlek, 7400 0.0% 0.0% 0.0% 0.0%

HDPE &% ER UK F& a4 Ll 7800 0.0% 0.0% 0.0% -10.3%

PVC(#% k)4 & LIk, 4317  -0.4% 0.8% 1.4% -8.1%

T 456 R B UG B BT AR AR 50
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= St AR
PVC(L Wik )4 R Tulk 4991 -0.2% 4.1% 6.7% -4.0%
TEE(RAK): AR Uik 6350 0.0% 0.2% 6.7% 2.4%

MEG: 4 & Tuld 5290 0.2% 24.8% 44.3% 18.5%

BB A AR Tuleh 2879 -2.1% -1.4% 12.9% 30.6%

TA KR Tl 7600 0.0% 18.8% 31.0% 20.6%

BEER LM R AR Tl 6650 0.0% 19.8% 11.8% 22.0%

R UM BE 21 Tulk 10660 4.9% 2.4% 11.9% 5.9%

DEG: Lif &1t Tulk 8850 0.0% 9.9% 198.0% 102.1%

FAR R Wind, B EEAFR AT
(9 B3I FRMERIEER (KEHAZE 20268 A78H)

SRtk A ik 3526 %4 325 %R M
A% FOB 5 £ LIk, 1021 1.0% 17.2% 43.6% 38.7%
7 H:CFR # £ LIk, 1051 0.0% 16.0% 41.8% 36.7%
SE Tk, 8500 4.3% 9.7% 44 1% 33.3%
A%%:CFR 4 & £ LIk, 765 0.0% 12.0% 30.1% 40.4%
RAM PP &5k Tl 11500 0.0% 0.9% 23.7% 17.3%
KAt PP 4 4::CFR iz & £ LI, 1093 0.5% 10.6% 45.2% 26.4%
BOPP ij:;:" AR (15U Tlvk, 12300 0.0% 0.0% 32.3% 24.2%
PR Tl 7050 0.0% 13.7% 29.4% 15.6%
7 M BR Y g Tl 9050 1.1% 7.7% 16.8% 31.2%
) BR g Tulvk, 9700 0.0% 4.3% 11.5% 3.2%
M BR T % Tl 8250 1.9% 21.3% 25.5% 15.4%
Sh Tulvk, 9400 0.0% 0.0% 0.0% 0.0%
7 BF] Tulvk, 6325 -0.4% 21.1% 55.0% 34.6%
ETHE Tl 6900 0.4% 11.3% 17.9% 18.5%
FE Tl 8000 1.4% 16.8% 15.1% 7.4%

FA B Wind, EEIERHRFT

£ 10:;

IR

FRE MR IZER (KIERZE 2026 8 A7 H )
: H#s

)24

2924

3 26 S

% 25 R

45, 3K:FOB %[5 894 -7.0% 3.5% 34.6% 20.5%
KA A Flok, 7520 1.7% 0.8% 41.1% 22.4%

F K:FOB # £ ik, 911 1.1% 7.6% 41.5% 35.0%

K I FOB # 8 £l 1097 0.5% 10.1% 29.4% 22.3%
RUH ek Flek, 8615 0.4% 9.9% 25.4% 17.3%
KBSk Tl 8550 1.2% 6.9% 47.4% 29.5%

AEy At R Flek, 9400 -4.1% 14.6% 24.9% 18.2%

BB ERES PC Tl 15700 -1.3% -0.6% 9.0% 1.3%

R ek Tl 11820 0.9% 11.5% 46.1% 49.8%
FTE:A A Flek, 8700 -4.4% 7.4% 30.8% 16.8%

oA BRE A R Flek, 11800 -2.9% 6.3% 24.5% 31.5%
B Sk Tl 8050 -2.4% 11.0% 14.6% 14.2%

R BT E 1 Tl 8530 3.3% 17.1% 64.8% 57.7%

T 4ol B B B S T AR o1



i BigiEs SE AR IR

REF AR Tl 9050 -2.9% 16.8% 52.7% 43.1%

il IR T GPPS ok, 9400 -2.1% 9.3% 30.6% 15.3%

R WL 6(PAB) Tlek 12900 -0.8% 10.3% 26.5% 25.9%

% Bkl 66(PAGS) Tlok, 17500 -2.8% 0.0% 15.1% 12.9%

AR = ¥ # — &5 (DOP) Tlok, 9000 0.0% 7.1% 19.2% 13.9%
RAE ”fjf”ma Tl 22500 0.0% 0.0% 0.0% 0.0%

FH B Wind, B i&IESFFR T
A1 BIRF MR IER (ERE 2026548 A78)

A #2680 2;#@
AR F 2 LAl Uk 6550 1.6% 23.6% 45.6% 33.7%
TH:CFR % & £ LI 805 0.0% 17.9% 39.3% 56.3%
T4 R Ul 7650 -5.0% 15.9% 22.9% -4.4%
T = %:FOB %[ £ LI 1270 24% 19.8% 36.6% 21.0%
T oM R Ul 10500 50% 22.8% 25.0% 1M1.7%
MTBE Julrd 6808 -5.1% 22.3% 38.7% 31.8%
T B - Ul 14700 0.0% 0.0% 27.8% 27.8%
SBS(815):4 A& Juled 5100 -1.9% -1.9% 45.7% 17.2%
TR ER Juled 30525 -1.8% -1.9% 118.0% 105.2%
TR R Juled 16050 -0.6% 6.6% 6.8% -1.8%
TR R LI, 14500 0.0% 0.0% 0.0% 0.0%
AR Aok, 23071 00% -2.4% 3.7% 0.7%

FAR R Wind, B EERAFR AT
£ 12: L4 MRz gk ($EHZE 2026 -8 A7 1)

L ¥ ik A%k ARk 426 F4
PX:FOB # £k 1063 04%  52%  22.3% 30.4%
PX: #& % 1t Aok, 8500 0.0%  7.6% 13.3% 21.4%
PTA: % % Aok 6030 22%  2.6% 18.7% 29.0%
4% 2 (POY 150D/48F) Al 8400 06%  6.3%  28.2% 25.4%
%% 2 (FDY 150D/96F) Al 8550 12%  49%  26.7% 22.6%
#4542 (DTY 150D/48F) Aok 9350 11%  3.3%  20.6% 18.0%
h st ek Aok, 7810 0.0%  0.0% 0.0% 0.0%
P LI Aok, 7100 0.0%  0.0% 0.0% 0.0%
k2 (FDY) 4 % ok 14400 0.0%  6.7% 16.1% 14.3%
ek (POY) 4 A ok 14100 0.0%  52%  21.6% 18.0%
Hhtk 2 (DTY) 4 4 Aok 16200 0.0%  4.5% 17.4% 12.9%
W B (YA R Aok 12100 12%  48%  25.4% 27.4%
il 4a 4F Aok 14200 0.0%  0.0% 11.4% 11.8%
T b2 ot 8 Aok 14600 0.0%  0.0% 0.0% 0.0%
Ak A Aok 3975 32%  3.2% 10.4% 6.0%
Ml K Aok 7570 0.0%  0.0% 0.0% 0.0%
A E B £ 7/ 930 0.0% 1.1% 9.4% 6.9%
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v T2 (1000D/192F) @ Zi&A Tl 10800 -1.8% 0.9% 21.3% 24 1%
PVA Tl 11500 4.5% 7.0% 13.3% -20.1%
FA R B Wind, B &EAFRFT

k13 REAE” W HRIFR (KEHE 2026 F8A7H)

% £ 5 H 3t B 26 %4 425 %FM
TDI ¥ % = % §Uk
PREFRE 17700 4.1% 10.6% 22.1% 4.1%
Bg:4e 3k
%o MDA b 17700 0.9% 9.9% 23.3% 8.9%
B MDIER Al 21500 41% 15.3% 18.5% 18.5%
—E2(BDO): 4
T . Ok F 7775 0.3% 1.0% 3.7% 2.8%
Ty T ¥ A A — B2
R 2 gy 12000 0.0% 0.0% 3.4% 1.2%
(PTMEG): 4 &
REFREE b 9700 2.6% 24.4% 22.8% 24.4%
AR Ak 9400 11% 13.9% 23.3% 22.9%
MoaRm R b 9550 1.6% 17.9% 16.8% 14.4%
DMC =78 /b 4600 2.2% 15.0% 9.5% 12.2%

FHRIR: Wind, B EERFFR AT
214 BT SABRIEA (HIERE 202658 A7 H)

J:E: 939 3% 26 % 25 #-F| #

B 5(32% 2 )4
WA /%ﬂy‘) = LIk, 630 0.3% 1.9% -10.4% -21.3%
RECERA LIk, 26 -80.0% 44 4% -80.5% -113.5%
Bz 4k Tk 167 0.0% -25.8% -1.2% 11.3%
RAEBR T A Tk, 1397 0.0% 0.0% -17.6% -6.9%
FBR A LIk, 1700 0.0% 0.0% 84.8% 115.2%
B R LIk, 954 -2.6% -8.4% -17.2% -23.4%
TR R Tl 1106 -0.5% -7.9% -13.7% -18.0%

TR Wind, B #EEAHR AT
#15: RACL* BAHRIA (BEHE 2026 £8A 7 8)
Vi #42 s R AR 3 26 £ % 25 % 11

R134a: EAC A Tl 64000 0.0% 0.0% 10.3% 26.7%
- ir: Tk 3182 0.0% 0.0% 0.0% 0.0%
ZATR Tk, 2000 0.0% 0.0% 5.3% 0.0%

ZRALH: R Ul 4800 -2.0% -2.0% 14.3% 21%

R22: £FH Ll 23000 0.0% 0.0% 43.8% -35.2%

AALsE: FTHREK ek, 11600 1.3% 2.7% 6.4% 14.9%

KB FERR ek 7200 2.9% 4.3% -6.5% -11.1%

Fap-EH: R Ll 3681 1.4% 9.2% 10.7% 15.9%

FAKARB: AR Ll 14850 0.3% 4.2% 24.5% 45.6%

TR Wind, B #EEAHR AT
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& 16: fLREE S AASRIZR (HIEHRE 2026 £ 8 A7 H)
AL He 23 hete B ER b 3% 26 3% 25 R

VS LY LIk 1730 0.0% -1.1% 3.0% -1.1%
ZRAELEGFR LIk 5721 4.3% 4.6% 10.5% 14.8%
Rtz 2R Tuled 520 0.0% 0.0% 0.0% 0.0%
L e S Tuled 4825 0.0% 0.0% 15.6% 30.4%
BRER 245 7uled 4377 0.4% -4.8% 14.2% 43.3%

BRBR — A5 e R Ul 4450 -0.7% -0.7% 8.5% 24.3%
AAAR AL R Ll 3120 -1.0% -4.9% -1.9% -1.0%

FRLBR AT A A ulek 4250 -1.2% -1.2% 9.0% 9.0%
A4 ME(45%CL): 4 & LIk 2950 0.0% 0.0% 10.1% 15.7%
55 2.(45%S): 4 K LIk 3500 0.0% 0.0% 7.4% 16.7%

Tk kB Wind, EEIEASRPT
AAT: R BNHARIEA (HBHE 2026 £8A 7 8)

R N4 3% 25 R
HAM: ARIART b 25800 -0.8% -2.6% 8.4% -1.9%
oo, 1 ook, 16500 0.0% 0.0% 5.7% ~19.5%
HEE: LA ook 13600 0.0% 0.7% 23.6% 29.5%
8. ST :
FRE: ( 917’; T“%m Aok 39000 0.0% -1.3% -4.9% -1.9%
FEA: 2% B AT Tl 1.80 11% 11% 0.0% 28.6%
T/
T 20%KH S ’;f 1.31 0.0% 0.0% 0.0% 17.0%
LG fek ok, 23500'8 0.0% 0.0% 17.5% 17.5%
CRREM: A F b 2.90 0.0% 4.9% 6.5% ~10.8%
S AGME: wi b 14000 0.0% 0.0% 211.1% 204.3%
24D: £ Tk, 13250 5.4% 5.4% -9.6% 17.2%
A KA Tk, 20000 0.0% 0.0% 4.8% 9.1%
FER. BA 7 7l 5.80 0.0% 0.0% 7.4% 7.4%
oot L A 7 7l 7.20 0.0% 1.4% 11.6% 7.5%
D AL AT AR Sk Tk 5.80 0.0% 0.0% 5.5% 1.7%
S LRRHG b 4.90 0.0% 21% 11.6% 10.9%

FHRIR: Wind, EEAESFFR AT
£18: BALT = BRIz A (HIERZE 202658 /1 7 8 )

J Rt JiE2Y24 3 26 Fm
g AE R ek 2552.50 -3.5% -3.3% 14.8% 5.9%
ElSE Ll 1240 -2.4% -4.6% 19.2% 12.7%
POM: 4 & Ll 14000 0.0% 0.0% 0.0% 0.0%
— ¥ 3 ¥ Bl (DMF):x 2 Ll 4700 0.0% 0.0% 0.0% 0.0%
— 9 & LB (DMAC): 4 & Ll 8450 0.0% 0.0% 0.0% 0.0%
—EE A A Ll 4150 0.0% 0.0% 16.9% 14.3%
AR BT e B Ll 2053 -3.0% -3.7% -8.0% -11.4%
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FA R R Wind, BEEIERHRFT
219 Himf T F B bR E (KBERE 202658 H78)

i T % 45 AR 3 26 4 % 25 R34
DMF: %% ok 4625 0.5% 63%  21.7% 13.5%
Wk L& ik 4400 1.7% 36%  305% 23.5%
FE. %25 N330 ol 7300 0.0% 4%  27.0% 19.7%
Eh: LE ol 1595 0.0% 59%  232% 39.3%
R = 3303 ik 9750 0.0% 20.5% 8.0% 7.6%
BRI )| ol 143000 2.1% 83%  19.7% 92.6%
99.5%min
TR )l ol 139000 2.2% 86%  18.8% 90.4%
99.0%min
IR P A 6um T A 0.44 0.0% 0.0% 2.2% 0.0%
T N L 29000 0.0% 74%  -18.3% 65.7%
BT ol 8600 0.0% 0.0%  11.7% 10.3%
TAAN ﬁiﬁg('\"m)ziﬁ ol 11000 35%  11.7%  20.2% 14.0%
PPy, e P % 26 54 % 25 £F
P 1350 -1.8% -10.0% -35.7% -37.2%
wah: AL EE b 12750 1.5% -7.3% 71% 9.9%
P e T Ay 14300 7% -6.5% 8.3% 8.3%
EAm: T T 27.80 -3.8% 14.5% 59.8% 24.9%
WAE: T 985% I 6.35 0.0% 1.6% 2.4% -15.3%
BAE: TLT0% AR 4.05 0.0% -4.3% 0.0% 22.1%

TR R Wind, EBHEERFFR T
R20: FAS RN ERIFR (HEHKZE 2026 58A78)

®ER B®EA BEFE
LHi- i i £ LI 46.55 -175.3% -68.9% -59.7% -78.2%
7 M- s i £ LIk 46.55 -141.6% -75.4% -7.8% -64.7%
T —H-% ik £ I 315.55 52.3% -35.4% -46.0% -28.8%
YOR-T i £ I 9.55 -125.3% -93.4% -111.0% -93.1%
T R-% ik £ I -0.95 -98.5% -100.6% -99.3% -101.2%
PX-7% s iy £ LIk 136.77 105.9% -58.8% 222.0% -41.8%
A M- R x1.2 £ LIk 43.00 -178.2% -61.9% -49.6% -64.8%
T H-Th Tl 3428.58 -4.5% -10.2% -17.7% -30.6%
PTA-PXx0.655 Lk 186.92 51.1% -57.9% 47.3% 1675.7%
POY-MEGx0.34-PT Ll 1495.30 -6.1% -4.0% 36.0% 43.2%
FDY-MEGx0.34-PT Lk 1695.30 -2.7% -3.6% 16.9% 31.0%
DTY-MEGx0.34-PT Ll -254.70 -1.2% -198.6% -78.8% -128.5%
R £ 7ulrd 3639.41 -1.0% 7.4% 58.8% 0.1%
RAtHh £ LIk 3192.75 5.2% 17.3% 34.2% -5.0%
ABS £ Lk 1162.80 70.1% -7.4% -33.9% -41.2%
PS £ Ll 881.70 210.7% 5.5% 125.0% 6.1%
TR £ Lk 4646.89 10.9% -19.5% 153.0% -15.0%
AT BIE-T =M Llrd 4700.00 11.9% -17.5% 67.9% 74.1%
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== SEALAND SECURTIES IESHFR RS
T BR-iA C4 Ll 1900.00 11.8% 15.2% -60.0% -40.6%
T BR-4h R s 345.00 -250.0% -9.2% 165.4% -68.9%
A ER-0.74x At ik, 1063.50 -13.1% 14.6% -51.7% -34.9%
M BR B - 7 4 BR e 2062.00 17.8% -10.1% -48.2% 56.6%
)M BR T B - 79 M BR e -293.50 -35.6% -47.4% -37.2% -601.7%
T BE- T BEX1.5 Ll 570.00 -13.6% -6.9% -64.5% -32.5%
JkF-TREX1.5 s 209.82 -25.7% -43.2% -72.7% -73.4%
KA LI-THx0.73 s 1708.06 55.9% -9.5% 68.0% 50.1%
IRE A -7 K x0.87 e 2094.25 -16.5% 106.5% -0.9% -7.1%
MTBE-#4 T e 2210.80 1.9% 69.9% 32.4% 98.7%
R EF-T kx1.2 e 374.30 187.0% -72.1% -110.4% 235.8%
MEG-0.71*3F 8. Ttz Ll 9.00 -86.2% -101.5% -100.8% -131.0%
MDI # £ s 7925.79 2.6% -0.1% -18.0% -15.8%
TDI - £ s 9483.76 6.3% 6.7% 4.6% -11.9%
KB £ Tl 1672.00 23.9% -12.3% 0.7% 49.6%
R £ e 5803.66 6.3% 41.8% 12.3% 111.4%
BDO # £ e 2249.40 5.8% 16.9% -13.7% -27.1%
DMF £ Ll 1869.80 5.4% 2.5% 55.6% -11.8%
PTMEG i £ s 1692.50 0.0% -9.0% 15.8% 62.0%
FARAARM £ s 6382.95 0.0% 21.8% 5.8% -8.7%
IRTEN £ Ll 56.68 -111.5% -75.0% 7.5% -86.9%
FERN £ e 17445.50 1.2% 6.7% -9.4% 41.7%
BB £ e 371.50 0.0% -67.0% -68.9% -67.7%
= REEBANN £ s 2067.00 -2.5% -15.7% 195.7% 39.7%
A ABRAN £ s 6199.65 -3.2% -2.8% -9.3% 126.4%
FHERAN £ s 1093.70 0.0% 0.0% -12.9% -6.0%
— TR £ Tl 385.30 -4.9% -18.9% -227.2% 131.2%
BRI £ e 1485.85 4.0% 5.3% 28.6% 61.9%
Bk (32% & FIE ) FLled, 263.51 1.5% 1.1% 39.9% -39.5%
M £ s 220.65 -10.7% -23.7% -26.8% -36.6%
PVC (#®.&B3%) £ Ll 661.38 32.2% 82.7% -34.6% -35.0%
PVC (ZHhiik) £ s 1619.99 -3.1% -18.5% 68.0% -32.4%
Bk A RAEMNM £ ik, 558.00 -11.1% -8.2% -62.3% -55.0%
AR REMN £ Ll 1556.60 -2.0% 4.5% -26.2% -12.8%
AKEREME e 1245.92 2.5% 6.2% -8.6% 5.1%
Bk RFEME s 330.00 0.0% -5.7% -54.8% -52.2%
—ENE s 1014.62 5.5% 33.6% 17.9% -1.2%
—NE s 693.71 8.5% 71.0% 363.8% -26.1%
FEBRATH £ Ll 634.00 7.1% 18.1% 1.9% -28.9%
FHBNE e 18048.00 -1.1% -4.0% -29.9% -10.7%
AN £ e -1483.76 -9.6% 48.6% -54.8% -360.5%
B £ s 5566.60 0.0% 0.0% 0.0% 0.0%
mEAAN £ s 2411.00 0.0% 0.0% 0.2% -5.3%
FERFE AN £ s 7165.00 0.0% 0.0% 4.2% 24.2%
MR KL £ Tl 5873.00 0.0% 0.0% 9.2% 34.3%
TR Bl £ e 2884.96 2.1% 13.4% 57.9% 165.9%
MR £ e 2491.58 34.9% -18.0% -12.6% -11.3%
PVA # £ s 6363.40 13.4% 8.2% -36.0% -29.9%
KA R R Wind, EEIERBFRFT
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4. KBAE&ELENK

T8 X ENE) BB A TR
508 BRE 2026/8/7 EPS (/U/M&) PE
ARAG 2 #k BY (L) 2025 2026E 2027E 2025 2026E
000301.SZ Ry s 13.10 0.02 0.44 0.59 648.51 29.77 22.20 P4
000422.8Z AL EA 13.20 0.75 - - 17.60 - - FEAN
000683.SZ R T 6.07 0.25 0.54 0.65 24.28 11.24 9.34 BN
000703.SZ I8 17.71 0.08 1.96 1.99 221.38 9.04 8.90 FAN
000822.8Z L AL 4.26 - - - - - - R4
000830.SZ L mT 12.77 0.48 1.24 1.52 26.60 10.30 8.40 FEN
000902.SZ HiEF 13.40 1.28 1.47 1.62 10.47 9.12 8.27 FEAN
002001.SZ A%, 30.59 2.21 2.86 3.21 13.84 10.70 9.53 FAN
002064.SZ A 12.03 0.37 0.64 0.75 32.51 18.80 16.04 EAN
002170.8SZ ANy 11.56 0.94 1.23 1.33 12.30 9.40 8.69 FEN
002221.8Z RALRLIR 5.56 -0.58 0.22 0.19 - 25.69 29.26 AIPR
002258.SZ H| RAGZE 14.09 0.60 0.71 0.92 23.48 19.85 15.32 FEAN
002381.SZ A A 5.33 0.16 - - 33.59 - - P4
002391.SZ & B 5.24 0.06 0.20 0.29 95.02 26.20 18.07 P4
002409.SZ He AL 148.78 2.10 2.88 3.50 70.85 51.66 42.51 P4
002493.8Z F LA 13.23 0.09 0.93 1.00 147.00 14.23 13.23 FAN
002539.8Z =Bk 12.33 0.69 1.01 1.44 17.87 12.21 8.56 FAN
002597.SZ AREZL 20.25 0.61 1.20 1.47 33.16 16.92 13.78 P2
002601.SZ VLT X 16.21 0.52 0.76 1.03 31.17 21.33 15.74 FEAN
002637.SZ P AL 10.93 0.39 0.91 1.27 28.19 12.01 8.61 P4
002643.SZ 7 8 14.15 0.31 0.50 0.61 45.65 28.30 23.20 FEAN
002648.SZ T2 25.78 1.58 2.84 3.30 16.32 9.08 7.81 BN
002749.8Z B SRy 8.61 0.68 0.82 0.90 12.66 10.50 9.57 FAN
002895.SZ NKES:ZS 35.10 2.19 2.51 3.00 16.03 13.98 11.70 FAN
002984.SZ AL 14.17 1.09 1.56 1.88 13.00 9.08 7.54 FAN
300121.8Z Fa A4 25 9.64 0.45 0.61 0.81 21.42 15.80 11.90 FEAN
300285.5Z A 70.88 0.62 0.89 1.16 11432  79.64 61.10 FEAN
300487.SZ T BEAHL 68.71 1.77 2.42 3.04 38.82 28.39 22.60 FEAN
300596.5Z eSS 42.20 2.16 2.92 3.58 19.54 14.45 11.79 FEAN
600096.SH =X Ak 30.10 2.83 2.97 3.13 10.64 10.13 9.62 FEAN
600141.SH HEEH 31.47 1.35 2.19 2.72 23.31 14.37 11.57 FAN
600143.SH B A 16.23 0.45 0.84 1.02 36.07 19.32 15.91 FAN
600160.SH E AR 43.29 1.40 2.29 3.04 30.92 18.90 14.24 FAN
600309.SH 7 deqe g 75.72 3.99 5.98 6.53 18.98 12.66 11.60 FEN
600346.SH 18 # &% 17.89 1.01 2.06 2.35 17.71 8.68 7.61 FAN
600409.SH = AT 6.77 0.04 0.29 0.44 169.25  23.34 15.39 P4
600426.SH & je st 21.11 1.56 2.26 2.69 13.53 9.34 7.85 FEAN
600486.SH BRI T 55.13 3.19 4.00 4.98 17.28 13.78 11.07 FEAN
600989.SH FF AR 23.67 1.56 2.30 243 15.17 10.29 9.74 FAN
601058.SH RIS 13.61 1.08 1.42 1.69 12.60 9.58 8.05 FEAN
601117.SH & B4k 7.77 1.06 1.16 1.25 7.33 6.70 6.22 FEAN
601233.SH AR B A 23.56 0.86 2.13 2.52 27.40 11.06 9.35 FEAN
601966.SH 1N LY 11.19 0.94 1.00 1.19 11.90 11.19 9.40 EYN
603067.SH AL BEAY 33.00 0.93 1.40 1.83 35.48 23.57 18.03 FAN
603078.SH ST 36.37 0.27 - - 133.81 - - RIEA
603225.SH R L 19.48 0.69 1.29 1.55 28.23 15.10 12.57 FEAN
603737.SH =B 23.13 1.05 1.29 2.00 22.02 17.88 11.57 AP
688323.SH LR 28.75 - 0.26 0.63 - 110.58 45.63 EN

FA R R Wind, EEIEAFLAT (RIFHRNE) EATFRIR G 7 HF—BFH; A5 KRB RERDES. )

T 4504 B TR B LJE B DT A 23R 57



T i

mela  SEALAND SECURITIES

IEAFRARE

5. EFHEI

B 2026 4, MR EA Pwikid, PEMIATLIBEITRA L, LIH
P RFALATAN. A, TR BAHLRGTL, MAETREHA, 4
BARFHERI;. I, FRIMLTAT kg RIA KM, R AT L 5T
2.

6. MR T

REIGFEA; BN EH T RS, ot Rigksh; .8 XEna8) ik
GNATRE; P EMBEERATL; LT ek A KT Al &E s
EAE R AMAE R RATNL;, ARZ R Ko T LM, By e Kha T
AT AAEESAT L RAT NS S R R B R R BT 09 R #ALH 5
R T M,

T8 4554 B 3R 4B ST

o
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mela  SEALAND SECURITIES

[ ) 48428])

HAR, FFRPTPT KB, (LIATL G, FleRFhT AL, F+, 25 LT FRAEEZLE, 9
A AT LA R 25,

WA, AL TAT LA, o ke abil, ¥l T8 AH, 250 I FLHREE,

BIIE, A TAT LG AT, b ZFT HRFeaFhit, LR T K% 5 AT R,

fhigidh, CTATLGHTIN, @F KFERFW L, REFEXFHALFRA,

BTy, WIATRGHIN, RERFMAF LWL, 4 FFTLAREE,

I, TAT AT, FHheXFAEE L, 3FMAIAHTLA 2, 3FTLHTEE.

T, WIATRR I, ERRFIHESETRF TR LEEZH L, MARKEILXFAH, 2 FTLHRE
.

[2#7iARE]

EHRR, AREF AT A F EHEA LR T 49 IE AT WL TAE S E M A E A AT, A5
QIR A, AR, BALEG & EARARE . RS T IEA G R T AT AN AL E . AT AT E
B, RE, €& R2R0ARE 6 IR E T W ARILE B4 KA IR E R X e AME.

[ B R RT P8R4 ]

GRIZ & i r

BFH: ATLEKRKBELF, T LIEHARL PR 300 $54%;
Mo TR KRE@AET, ATk 43R PR 300 4534,
E il AT A REE R, TIis4% 5 PR 300 4546
PR ZFE AR

FE: AR PR 300 F5405kME 20%0A L

¥ F: AR PR 300 FEKEATF 10%~20%Z [4);
Btk AR PR 300 F5ELAKIE AT -10%~10%Z 14);
f i ABATPIR 300 F8E2kE 10%04 £,

&

[%5~A91]

RIRE GRS B B A R3, AT B BEA RN A s (AR “ANE)” ) HEHEEHERERNGE
P (@t “BpF” )R, ANE RASBEMARINRREMALARLF . BF BIRIZTA L HIANRBH LA
REEERT. BEEFSERIATIENEZVEE, FAANNZERSHE, ANGBELEF OGS
=) 141 .

A8 BAT b BRI A VT MR AR A 5 A, AdRA 4015 &3 RR T AT FoR RS H AT a0 £ A
IRIPAIRE T, AN 8] RS 86 H b B A TR TIRIE, TARIEL T 095 L MBI E R, LT
IRAEAR 4 0 SR A L AT B AR FTRM A, AR AA 5] T 4 A AJRs 5 8 a9 4,
AR P45 0 GE S TARR RIS . MBI FMNT B2, fERFIBE I, AANE) T4 th b5 AIRE &
Forh, BRASRMT—HARE ., RET A EAENABAL, EEAHLT, RS A RANGE LFT
HIARFTFTRAE 5 T 3 40 A A, AN 3] AL AVN 8] B T AT A0 KR S P AT 31 & e (T A4 K 447
KRR . A 8] SR IEAA T A IR o PRI 5] 60 A 3) A ATHIE kSR AT R B, 6T A b i e
) RS TR T MU S Ak MR S, A 5] e 4 Bs T B A ok A AL AT R Y 5.

B A BT P 5 4 B ULE B B0 0 2
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[RRw1

TR R, ZFFEE, BFHE R RRENAER BT ARG E—SAFZRE, ﬁ?ﬁ%ﬁ$ﬁ¢7wmﬁ
A TR, ERERFA, R EE, BHEH S AN R E AT EHFIEEAR. EEMAELT,
$ﬁﬁ¢%ﬁai%iaﬁimhx%&ﬁEﬁA%&ﬁﬁuﬂﬁxm& KA T A 4&ﬂﬂﬁi%%ﬁ%
AN B MIE SRR IRAE AT S obi2 &, AR BOR 6T AR R G AnE) L RN | T RE XA K.

FrANE) VAN BB A (VAT AR 92 ) ZE RIS, W diZ Atk g A s K 5474 7 51, @i iz
RAFAIRE G4 B A ATIR R IZHM A B KRB B3 6 . RIS M R A 8] @ IZ M Z B P - AR 69388
2L,

TR Kb 5 FAE AT AR KA D AIEA TR B @ R 0 hREH AR AN And) | LRA KB
A IR A Z A Z P B AR A AR AR PR A 25 0 (R 1 AR 3T 54T

[5E 791
AL AN EIFIES TR . RE $’A 3] & B P 0 45 A AR LG R, IR AL a9 sLsh, AR ATRAT AT

AR AL N B HATRA . AH. Gl . 458 K. Rm Roh AR 7 X AR R AR A A AR 0930 K
R RS %‘W\Ui@#@ﬁiﬁi\/&ﬂﬁ&ﬁ%@%, A8 A BARFIB R AL R TUE.

AR SRR T 15 404 R IE XS T 2R3



