2026 £ 10 A 24 H
7B

HGWRHAOLSEIEE, MREKLZES LT
——E kT ER (20261019-20261025)

A KIE S

EVERBRIGHT SECURITIES

B

HEAIRDRC RN E, TLRTEREHE—PEL. MSHT 1089 BRH
nE, BUABRFILVAEEEERM, EXERKLFEARTRFART
10 A 12 BKAEF, BHMERAK £ 6E 3.12 5 Ml/4,2026 F£ATFRITRE 8500
M, RRKLZRETHERBLORNUIHAME, BRITILEZRS, MIEKERS
EARBME, KEEFE CR3 9 95%, ERNBERUETTEFEE 29.5 B, 4R
3.12 A EE Rk ARY, SEIRBRTEE 11%, SEFTIEERAN—RME
HLAUWRAE, 2026 £ 1-9 BT A TN 90.5%, BELTFETERKS,
NFERNEE AR UIRERINAE, 1T FIE R FIRERE. MR, Flkx
RIEASERE, MM REEOERXH. T REEERERMY, BEHRTRIF
T i IRERIRERE, BPRK, 12 FRBLUTEAREN™ . &XEIR
FES RN E, BRBATIHANINE, ST MESEERY, AEPKE
T =ERE.

HIFEERSBNEFATRR, iR EETEREA. TIEXREEARFR
. HOBENEMMERIE, IMFEEEMNRETIRIENZOEE, ER)I
B¥, 2026 f 1-9 ARKLZEORLIEK 23%, HOSER~ELEE 52%,
I, RETFXIHFRED, BINE P X ERRERK Z2A9H N R R,
ERAE, ENRTAREHREFFTHAE. BREF SHRSHITELMR
[O8%, AT —ERZE, HamERERESMIEEER, TUHFRO
17, #ERKLfigm LT EERA . 8E 2026 F 10 B 23 H, ERERK
27517391 45000 Jo/Ml, BREH] LK 3.4%.

ERELBENEER, FREREREMNEEIMNTRERLBEF. SRR KL
FREESESERTHE, BIIMEIERTEER, REREHERE, 2XHELE
FHERNTRERE. ZRERNTEEWNSE, FEEATLKBAZHHTFLEN, I&
NEERHMRKLEORSHIBEER, KEME. T2, HNEREL L85
mHnE. BRHLEKETRZT, BINRUBHALERNGTRHE—DUE, WE

HENRBEREH—TIRA, FEFEREVANIAZRALNEBIMTER, H
OEWEEHE—PmLAR R ER,

HERBRACITARANEESE, TIEOF BETRARLIIESBRIEE,
EMBIRBLLERT, TU2BEEETEY A UER @k HHREER
BE, TUBERFPRXAEEARM, RARIREFHRETIWHEXL: £
AR MEIRF %, FEMTMIEE, THKRE. IFMERARG RO ENREH R
B2, RRERRERRK LTI P BEABE R AESFAFRRBRIRTT Mo TR OFE
BEEXEDR, ATV FEFERENTCLZEN~ERS, TREEEFE
RUANMERIELLR, MRAMFEEERZENER,. FRREER—FEE
EMFRESEIE I E, 5—AEFSREBIMNTREFENE, UK THARTI
RSt FSEMIB T

BHEEW: MRRKLTI ARSI LS, TUETEREE—TME,
SMBINEOFTRERS, maMESENEERSREEE. BN EIHSK
£, S

MR THRARAXRB/REF T RN ; BIMMROLE. EFRESER
KT gzhXBe; 5= RER BB T A E At O 7 K.

Btk T
WiE (L)

iz

DI EXTHE
HIEPES . S0930517050005
010-57378026
zhaond@ebscn.com

P ARE
HVIEPES: S0930523070007
021-52523675
zhoujianuo@ebscn.com

DWW EE=
HIEP4ES : S0930523070003
021-52523800
caijiahao@ebscn.com

SrIm: EALE
HIEP4ES : S0930524040002
010-56513142
wanglimo@ebscn.com
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E: Ky I 1

L1 IHRREERHITERI
AR

HE 5T RZH, PRMHSIRRAII 2 FEREHE . E LISk
1879-0.69%, FIERGEIKERIE/-1.09%, FR 300 EEKEAIEA-1.57%, ¢l
A iR FEIKERIE/-3.18%, RIS E ML THRIRIKERIZI-2.0%, FKERIEL/EFRE

MRIREE 19 i
B 1. ARTLEAKEE (RETLSE) (AEG: %)
80
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20 |
0.0
20 | -03 .05-06-06
40 L 1313151617181820212123232327303435.37
-6.0
ﬁ%ﬁg@%ﬁ%ﬁgg% % %ﬂﬁ%%ﬁﬁ
= ] o E 23 g
2
ZESR: Wind, XAEBHAFER

HE 50 RZH, B TITIWEFIRIRKE 2 2T TS, SKEXIER A
U FIRIRA: BAMEEER (+2.8%) , BRB (+0.8%) , &AL (0.0%) , BEAE
KT (-0.1%) , BFHFER (-0.2%) . KEKBERMUNFRRA: T
g (-6.7%) , #ERR (-4.8%) , BHEE (-4.8%) , WL (-4.3%) , BmMk
TAREARIF (-4.1%) o

B2 HIZFIUERHKKE (PETLDE) (B %)

40 28
20 P os
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20 | 000102 467.07.07 4 1.10.
1315161ﬁ151'.r13131a2326
40 2730 33.34.34. 35-40-41
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FRRR: Wind, EALEFATER
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EVERBRIGHT SECURITIES

MK EX IR

HE 5 PMRHH, B TIRKBERINNRE | B3XHM (+48.97%) ,
KiFEMt (+21.35%) , &M (+18.81%) , RIEHM (+17.47%) , SEFA
B (+17.37%) »

*® 1. ARG TRRKIET AR

155 Ram BMkEN () RBKERIE REKEIE
605488.SH bS] 38.15 48.97% 23.02%
603330.SH PSE 1) 10.40 21.35% 5.48%
688585.SH lat 2350 126.31 18.81% -8.91%
603683.SH mR e 15.60 17.47% -5.91%
300920.57 PRI 31.76 17.37% -8.55%
301076.SZ by ki) 21.22 14.02% -0.98%
920247.BJ LTI 15.27 12.44% 3.32%
300121.SZ FHA R 10.68 8.54% 1.77%
603407.SH K& 49.50 8.36% -21.09%
600143.SH ERER 13.01 7.97% -1.59%

HREIR: Wind, XAIESMRFTER

HE5MRZH, BHMATHRIRBIBETINE N FEERA (-20.50%) ,
EILRR1D (-19.48%) , #FHEZ1hLF (-17.88%) , WHREEH (-17.64%) , IRIE
B (-16.66%) o

+®2: AAEMATIRREIEST+ R

¥ EZR BFESN Go) ki R kRkiE
603980.SH HEEEH 7.95 -20.50% -8.41%
603968.SH BEILRR (7 10.75 -19.48% 1.13%
000949.5Z e 5.28 -17.88% -23.92%
002395.5Z R 7 11.86 -17.64% -7.13%
603067.SH HRIER 17 31.67 -16.66% -20.55%
603155.SH #isg 12.76 -16.49% -18.10%
002549.5Z AERES 11.57 -16.34% -13.01%
688196.SH SHFTEE 32.36 -15.93% -6.64%
300829.5Z EZartsd 20.20 -15.87% -29.67%
688199.SH A B#A 23.00 -15.50% -9.80%

HREIR: Wind, XAIESHAFRER

IESFMRRRE



1.2 ERFmNBRE

E—E BRI MM BB (+17.65%) , DEG (+16.80%) , A#E
(+16.45%) , B (+12.46%) , |F (+11.08%) , BEE (+9.49%) ,
B4 (+9.42%) , 1R (+9.39%) , EhitiHh (+8.44%) , FHICIFIRM (+6.84%) o

& 3! FANIT R EKiE+

B RIS 1% EAKEkE 1226 FAIFKERIE 3% 25 SFRIAARKEXIE

2R 7T/l 70000 17.65% 17.65% 59.45% 57.30%
DEG 7T/"g 7300 16.80% 4.29% 139.34% 80.69%
Py 7o/Md 3455 16.45% 1.53% 16.17% 20.76%
| 7T/Mi 2653 12.46% 31.99% 121.64% 294.21%
ERAS 7o/Md 9020 11.08% 11.08% 61.07% 75.83%
AR 7T/Mi 2307 9.49% 14.55% 0.00% -17.61%
BLEH 7o/Md 8571 9.42% 16.22% 50.79% 55.13%
e 7T/M 9295 9.39% 10.76% 81.90% 59.02%
it 7o/Md 12421 8.44% 21.35% 57.37% 59.02%
L S50 EanL] 113.17 6.84% 14.03% 86.29% 80.81%

HRER: BIIBZE, HAIEEWRAEE
IF— ARSI S BE (-20.72%) , —88kk (-14.39%) , ZiE
(-13.64%) , EE& (-9.22%) , TI4RFRER — B Es (-8.50%) , RS (-7.89%) ,
T (-7.71%) , E&ER (-6.70%) , EA4EEE (-6.59%) , 7~EBHEAEE (-6.25%) o

R 4. FAKI=EEERER

B Rk 18 E ARKERE 3226 FAIAKERIE 4R 25 SFRIARKERIE

Bk 7T/0g 5253 -20.72% -30.60% 42.74% 86.67%
k2] T/M 2826 -14.39% 17.16% 59.12% 49.52%
ZrE 7T/m 19000 -13.64% 22.58% 175.36% 179.41%

i T/M 2757 -9.22% -24.40% -14.64% -2.23%

Tl 4RRRES — s 7T/m 4900 -8.50% -5.77% 28.44% 33.15%
"R 7T/Mg 350 -7.89% 21.95% 143.06% 239.81%

T 7T/m 8616 1.71% -2.16% 38.41% 35.15%

[ 7T/Mg 4247 -6.70% -5.48% 67.80% 77.03%
FRYERE 7t/m 4533 -6.59% -2.45% 57.12% 54.08%
INEERE 7T/Mg 105000 -6.25% -8.70% -36.36% 16.67%

BRRR: BIIBE, AKIESHAREE

IESFMRRRE
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EVERBRIGHT SECURITIES

2. FITUNR K= mMEES

2.1 BEABRBHCT
AABERHL T RNEEHESR

EREESE, B anRERERE, S9N BE 108238, TRE)
£91,058 7o/, 5 EART. SHANSEAE LXK, &HRNL 2,660 5T/M,
A LK 9.7%, BEARIEAEHIBGER . MENBHLEKBLELE, &HNHE
£9 5,714 7o/, AF T 14.1%, EREDLENSA. RERNELERSRE,
BRI 1,558 7o/, 5 EARTF,

REBEAE, BB —RNMESEESE, &MIRNL 3,613 T/, 2
BTREE 1.2%; ERBER RN/ IVBESE, SMHN1EL 3,950 jo/m, Z4<E Tk
0.6%. EFrMizAE, BER—ZNEIMEESE, SMIRNL 783 /M, &3
TFF 0.6%; BEiER _$RMNREIEEL] 888 £7T/Mh, 2B T 1.3%, BIMAEM
BEERZIETT.

B TR IR SE, BRlNKRESIRE, RIRNEY 28,296 T/
W, 5EBFST, BEELEFZETSSE; BMEBRENBERRE, RFNEY
16,200 7o /M, 5 EEAFT, BAESSETES.

BERE R B L TATUL IR
(1) B A B AMEERE, TIRSES

B 2021 F£LUk, EABT aNM8PIRESHaA, HT 2023 ERBEIEBT
£ 1000 JT/m Ll LS AXE, TUSRIERERA. B aNBESSIL,
FERTHERHENZENR: —HH, SnlUBli aXREREMR, FEF WL
FEERBRZR, KR AHEKMRE; 5—FHH, RUUSHEEL. BRK
mREE, mHRLRAERT ARERR, MEHFEER). Y, BERT @
UBATEESINFMRE RSEFIVEREEM™, LR U RBATR 1T, X7
M RNIMEZE, FTXRERE, AR, TIVRBER—SZAKRBER TR, BIER
KREFMANATEBERREE K, H—THEAET BREEER.

GZERE, EF NEHEET. FRORBURIE~ERIRARRKINESR
T, PHIRNBT BERGIEHEGNABIR, HERTFEREXELUREER, B
AEMEEEERE KT XEINELSRET.

(2) ®aAB: fTUWEXSHEMERFIIIERES, XEwRKIVEFARSE

BRI ABALEIT, XEBRRLF RS, ERZMERRREXRR
MENIBR S LR, BBIT L RARENEZMAK, Tl h@I B
RN IURBEEES. A, MKFRERE, Sk mN8e LREE X
U BERHMANRSE LT, TWEERAENEAE, BRFTBHLTH
BMESHRES. FERT, tlREEMDUH—P IR, B& LFSTa. i
. aEFZORMARSEEENIIKEEL, KIETEN AL ILiER
B, EREB%. RETERASHRLENLERE, EBEIITHINREREMN
R EhHRE AT, MMERFEXNREBIEFIKT, EETLRSKEMK, &~

WiE— A UEES. RREERENRAE I ZSMEEERSEL, AEPK
HAECE MME.

BRI ORISR, RABWEERNEWEIR, SR, BFE
B “RIERN” BERSAT, HENBRH OKEECREMEEFE, 1O
LRPABIEE, BMBEZFRAEEEREREA, B ORFRAS TS

IESFMRRRE



3. B ANMEES (T/M)

N

EVERBRIGHT SECURITIES

%, RRHE—DEEFTEERK. THASERRIEET, BFOENE
EREE L. AEERFRURBNZLOES. FREMIER. 2ENEEE Vi
ERVKEREN, BRARERGENRSHNE O, MTEREERHNERE
B8, FABINSERBRNSZENNEREETU @, HOEHmERLE
£, MUEBTHRERERMNEN, WFHE—DHEITILEPERA, etk
eI KERSEZ,

(3) TN fERERFSEAMBRBRAER

TERERETT VIR IREE KRN T , BHEREAR/RINIT 2026 FMRRIHER
Ko BZ FIFERKNBIMIFT AEITE™ &0, BB NE LKIEERR,
BT EERER R RESERANMSSAETT, TLBEEFIK DL T RER
To MELIHRE, RIMEFEHE™ . MRARBUSAITLEF K RESFEER
w, BHERERITIVETIE T RERMTTRARRE, EHHAEMIIE AN AR,
TIEGEFEREEERENE, BNERXIRAETREMENE. FilE—&
UMBERZOE P ERIBEIKER R,

BEFRAHIETERN N B8RTR, SBASYEZAM. Bk, 8%
FXRBIFTFRAERENTAENE, BEANA L, BFRBERMZATFSE
S5ERFIEFNZIRSFERRT, WAESERREUTHERERS; MRZIKFHY
BRI, BRSGE, BRESEFSEFHSH Th AT RRVEEMF. B
EERF A BRFLERRXBAREF RS, sgBFRBEIm
HHERZEEEZTITH, E~mMNES. BAHRERL, AR IEH
ARE, BRI SRS IREALTs AR T MR

BOE: NNMERG. aXR. XEREH. cEIRR. JIARE. #iFE. #1t
BEit. EARG. BERD

REERR: P akERMEN KR, TRERTRME, TLZEmE, FRE
ReEFN,

B 4. ARENEES (o/m)
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1,000 |

IR N T T TR TR T |
— N M g WO M~ oo ®
FFFFFFFFF

585555555853

Jan-21 |

0 |||||||||||||||||||||||||||
R P R D e T e

5338553855385538553855385838

Jan-22 |
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Jan-24
Jan-25 |
Jan-26

FRIKIR: iFinD, FXKIESHRPAEIE

FROR. IFinD, ALBMAAEE

IESFMRRRE



B 5: MENEES (5o/M) B 6: HMEBNEES (5o/M)
12,000 2,500
10,000 } 2,000 |
8,000 |
1,500
6,000 |
1,000 |
4000 |
2000 | 500
0 0
FERE: FinD, RAIBHAFER FERR: FinD, RAIBHAFER
B 7: ERBBRNIEES (Go/m) Bl 8: EFFMMIEES (ET/m)
5000 1,400
4500 |
4,000 | 1200
3500 | 1,000 |
3,000 800
2,500
2,000 600
1,500 400
1,000 |
500 | 200t
0 b 0
SHETFYHYYI[RQITIITINQRQRLGRY & 8 § G §
§5385538553855385%53855%38 §5%38553855385538553858538
— B — R — R ——
FERR: FinD, RAIBHATER FRFOR: IFinD, RALEWAFEE
B 9: |EBMNEES (5o/m) Bl 10: BiEASAMNIRES (T/m)
70,000 25000
60,000 |
20,000
50,000
40,000 | 15,000 |} /
30,000 10,000 |
20,000 }
5000 }
10,000 }
0 0o b v :
S IIIIQELELELEIELELEY
§5238553538583858%38
FERR: FinD, RAIEHAFER FERR: FinD, RAIEHAFER
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ERMET AR

2.2 $HAE
FAFIIT L SE LR

HIESE, ERAKMEHNBERIRE, &FRND 3,025 T/, 5 EER
o EFRUHNMSERRE, R 341 Eo/M, BT 0.1%. MERF
imE, WIEEFIMELSE, SMERFL 461 A, Z4<E T 0.5%.

HthRESmE, WRINSHELELTE, KRN 4,550 T/iE, &7 TE
0.8%; WERIRMIREAEME’E, RIIRML 3,843 jo/M, AT 1.7%, B
KE, EFERRRTRNBIRFRES, SEFNNHHNEEZR—EEST.

TR TAV IR AR

BIMELLOREAW, TIWRSAEFZE. MXUFEREE, BIMIE
HGHNEIRRBOR, —HE, BFH. BRTH. IERFEEFXZH W
wig. PR ESBUSTHEMNR M, BOHLERIR; Z—FHE, IEFKSIKH
AEFTIE BB IR TT R BIARIE, LUEEHREENEHRL R, AF KR, £
B\ ApE R R EERGRNIE, M ER M3 $HARSE R ML hIR, TR A
BEFTRINEAEFNERT, 2BRMETLSSEFEERTENREKT, A
M B FRHE PR,

Rl BIMESET R, BHNERERMNELE. FERNHRER
BNERIERT, FERISSEMBIMIRRGRENE, ZSHESTE.
REMNEOS BHER, BEPREIEEINE R XIHHBH KRS 5K
£, BEMEHNNREEN B AT TR . FARERXEBINIE
MWEIRHE. FREERRTEREEREN, AERFIRINES. BIERITHMK
HAY P ARk, BEAESKFEMFEREMNIFR FRARH,

ERAd iR FREEF A, BFISHARESEML. EERR, HiBTH
BV IEZ D B 8 —HIEE R R RE S ARE AR RITH AP SME
BRREENER, EVEREREEZINREEN, RikhRELESHINE™R,
BSRA R EF AR FETREWRILBREERENEN X—ARBBERN
BT FERENMEAMKE, BEEEERAEWHNKIIRKMEMGER,

BIWE: Bk, BTk, IWRERR. RA%E.

MR P amMkEMENERE, TRFERARITE, gt Kif, &
SN EBERIREIXR, HBURREIXEL,

B 11: ERKKHNEES (Go/ih) B 12: EffKAHNEES (5T/m)
6,000 r 1,200 ¢
5000 1,000
4000 | 800 |
3,000 600
2,000 a0 |
1,000 200 [
0 0
BEBRIR: iFinD, XKIESFHAPMEE FEPRIR: iFinD, XAIESFHARFAEE

SRR S



B 13: EAHEESF (B

BEBRIR: iFinD, JAKIESARFAEE

B 14: EPRBIMEES (GT/m) B 15: ERHBANEES (/M)
9,000 6,000
8,000
7000 | 5,000
6,000 4,000
5,000
4,000 3,000 f
3,000 2,000
2,000
1,000 } 1,000 |
0 — .
SSENNNYTSReTITILL098888 Y SmE SNy N9E8TIITM9RGEERE
8838853888388235558388%838 5538553855385 53885388538
FRSOR: FinD, FALBMANEE ARRIR: (FinD, HAIESHAMNEE
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EVERBRIGHT SECURITIES

23 RHF
FARGTUBOEEHR

REMEIERSHE, RANKIEHREAZLEA, &N 7525 R, &ELK
2.0%, PURE, FREFINISIES 87.22 &, ALK 2.5%; REFINIEIEE
67.83 =, AF LK 2.6%; REFNIEIEEK 66.01 =, 2F L7k 0.5%, BFE
TRAmN BTSN PR ER,

BREFMEXmTAE, EHBMS4ESRTE 29,500 Jo/M, ERBNEHERTE
60,000 7o/Mfi, 2,4-D fM&LERFTE 14,000 7o/M, AEH5 EEFF,

RAFEXRMSE, 20 RMNEAE 7K. BRWMAEFAE 78,000 7t/
My, 7 ik 11.4%; SIE8MNHE LKE 39,000 so/ml, 2F_E3K 2.6%, Hi
M AE, SRRARFENTE 10.80 Hv/MM. [EHFENE 8.50 F57v/M.
BXEWBE 4% 12.80 Hoo/Ml, AREHS ERARF.

REFEXRMAE, MRRNEADL. SBERHERNKBPE LKE
260,000 7o/, Z</E 3K 6.1%; RHREMMS/IMEEEZE 96,000 7o/Ml, Z</E
TFE 0.5%, HRmMAE, BEENE 23,000 T/, AHFEFNE 27,500
7o/, PEEESH1E 115,000 T/M. FSEEEHHS 171,500 o/, AEMS ERE
F¥o

REGTUMR:

HEBCAILEHEA R RINTEPIR, MREXIFRBUREGTERZE, £H]
EMBORIFLIRE, FOANMEPIR LS, ANEERSRHOENHLIRE
MR B, RKEFRORTRNBEZES. RIFmME LITERSEMMER
W TR, BEHEHKREAGFEROIRY K. SUtERY, thEohsnE T kiR e #
MENAREN, SEMNREXENEMEEERZRA, TERIEHL AR
WEFFNE, FHEFRABRMRESR, #—SHFRRAFTRELE, &
BXRE, MEBUSERMMER TGS R L 2IRWNERE R FRMALE,
FMITURSEERHE % E,

HORBIABBINTIY ‘RAE" , RAMLNEBEEREZ K. T
ARG @MEORREUE, KRB ERA TEMMNE. MNEREFAE~mE0
B, SHRBURTHAEF A EESREENEUFI MR, X—E U575

‘AT BEBEREG, BBMTHISRMES. TR KNRSRN, #T
AP “BHNR” 1 “BERAS. BERE. BiTRE” %X, EHE, o et
OsZEMsh, EFPEEMEERETRELE, HERBEXRSNEHKRF.

SRREFEFLFERXE, BIMEEREEZIEN, fifiE2kAH
DEZEHMMSBECRRRME T, 2RRAEE HIBENETIRE, X
REEFSE. FaMBRISAE. BESITEASEFHRIZREMEE, /5
SINREEFEFEZRS LR EMEMNERKT, EEENREERRE, RANKTITES
HBEH NGRS, FIHEM L, BIMEIINRIMIFRENRE R HEERAURE
W, THREESS KRR NHESREERA, RAFTRIFEEZT B,
AT RSERERMHERE,

EREIESE=5MEHE, SRTESHEFERA. TERRATLRS
ATFEFEUNERT, BERARARUEETEN~WERE. MAEHENR
RENZERE, BEREAFEAMREOTE, THB5LHHHRS. —7
H, B —3 T RS ERPRZ AR e R T IR, NERE Y KGR HERM;
F—HHE, BEREWETLRESMEBEIMAEANE. KRB HHHE, &

IESFMRRRE



16: EIRRBRLHERBES

N

EVERBRIGHT SECURITIES

BrieA 2 MmN HS TR BER, MHRMAOEFEIER, MEBINERED R
£, AEMRMNENMERUERENNEVEERER o,

E = IR REGHENRR A ER, NV HRAIF LR, L5k, ER
KRG ECNF RATIRIFLRMAARIRN, F=mbiset NG AR EM
B HRTERGEm, I RAREESHNRAEL2NMINE, BETRA
A EFKFHIAERFEW, BEMRD T RMEBINTIELZIRFIAA, &
MEERRFRRIFHERNZ R M, BXEUEEFETIEHIERLIFE
SRR
BiE: (1) RERH: HRUL. ZRRG. FIREFE TLRG. BF
Re KERM. Zikkd; () REHF: BFERG. REX A BEXRG.
EE S,

MR P amREMEN SRR, TRERTRIE, ~EZig TR, M
FEamIHT AR, FREREE K.

-—

- = = = -

NN S8R S8IT308080R 0BG REE
355883858883 3585883855835833
BB —— B R ——

FRRIR: FinD, XAIESHFTFEE

B 17: EHBRENMEES (/i)

B 18: EEBRANMEES (/M)

90,000
80,000 |
70,000
60,000 |
50,000 |
40,000
30,000
20,000 |
10,000 F

0

450,000
400,000 |
350,000 F
300,000 F
250,000
200,000 F
150,000
100,000

50,000 |

SRRRSEEEYNNNSSS

8338585388

2585

§
%
8

24

Jan

0

BEBRIR: iFinD, XKIESFAAPMER

HRRIR: FinD, NXAIESHAMER

IESFMRRRE



B 19: 2,4-D RABNEERE (5o/M) B 20: RMERANEES (/M)
35,000 | 300,000
30,000 f 250,000 }
25,000 }

200,000 }
20,000 }
150,000 |}
15,000
10,000 } 100,000
5000 | 50,000 }
0o -—————— 0

8888 T Ty

85388533 E,Qﬂgﬁgﬁgﬁ,gagﬁ,gﬁgggﬁg

FRRE: iFinD, HXKIESAFFEE ZRRIE: iFinD, XKIESHRAFTERE
E21: SFHMEANEES (GT/mh) E22: EXEARGERANEES (5rT/mh)
60,000 B
50,000 | 30
40,000 F %
20
30,000 }
15
20,000 |
10
10,000 F 5
o - .o .o....0...>0..0.00 ... 0 b
ﬁ85&5?88“88@88&&&&%888888 aaaaaammmgnmmﬁﬁa IQRREEL8S
385538553585538553858538585838 3855385535553 55853855386538
HRRR: iFinD, XKIESHRFAERE FRRIR: iFinD, FXKIESHRFTERE
E 23: SMBERANEES (57T/mh) E 24: BEEGEEAMEES (57T/M)
16 45 ¢
40
35
30
25
20
15
10
5
L L L L L L L L L L L L L L L L {} |||||||||||||||||||||||||||
PRSI YIRIIFLER RRR85S55YNNYNIVTIIITILLLELLKS
§353535353535335333 553555358535553585535553858533
FEISR: iFinD, FAIEFHHAFAAER HRIFIR: iFinD, XAIEHHAFTFIER

SRR S



B 25: SEXPFRRFELHNEES (o/M) E 26: ARBERAMNEES (Go/M)
500,000 45,000
450,000 40,000
400,000 35,000 |
ﬁg [ 30000 |
zmhm | 25,000 }
200,000 20,000 |
150,000 | 15,000 |
100,000 | 10,000 F
50,000 | 5,000 F
o b 0
PRI IIIFLLE88888
53855388838 585838
FRRR: BB, RALBHAMER FRRR: BIRT, RALBHAMER
B 27: KKFEBRELHNMEES (/M) B 28: BEERANEES (GT/mh)
35,000 450,000
30,000 | 400,000 F
350,000 |
25,000 |
300,000
000 _r_{_\_r\—\_n_l—\f/ﬂ oo |
15,000 | 200,000
10,000 } 150,000
100,000 |
5,000 F 50000 |
ot 0 L
T T T RS N RN e EE
§2388538855882385 838853858858 §533853855385535553555355538
RERR: BIRFE, RKIESHRAERE RERR: BIIRFE, XKIESHRAEE
B 29: BFRERGNEES (/i) B 30: RAREMRRAMRES (5o/mh)
700,000 700,000
600,000 | 600,000 |
500,000 F 500,000 |
400,000 400,000 |
300,000 F 300,000 |
200,000 F 200,000 |
100,000 100,000 }
0 R

FRRR: BIIRE, XKESHAMMERE HERR: BIIBRZE, AKXESHARBE

IESFMRRRE



ERMET AR

2.4 BHEE
FEAENETIVEX=RNETEER

TAPEEIMENR/IMERSE, &R 9,560 JT/mE, A TFE 0.2%, &N
WFRUBHEEME. ST, DMC M8/NME LK, =IIRMNL 14,600
7o/ME, ZAF LK 0.7%, ESMEIEBESE. ZRENENBERRE, &
R 40,000 7T/ME, 5 EERFF, BIHAKIEREEHSL TEERNER,

BHETURR:

T RNEERL, BHENMESBFHENEEEE, 2025 F 11 A& 2026
F 1 AENETUMSRLEEFEVEFDBERIN, SHETENEIEL 1Tk
EXEhR P AEIAM R KR B @#H1T 7 e, 1T REHEA B TR ER I3
LR, MHITFRZEMNEMAHETA, HEHHHNRZT O3RN, L5
BNEFmNBREBEANENEZEE, ETLETM “UEHRN" @ “UMNHER
M RTHEESR, EIVKERENRERNAEERLENE, NTILRSEMD
FHEEE At

BRFERTY KEBINFIE~ERR, HEBRI/EMM. NERENWE, B
MEEF RN BT 72, BERERR. KEFERIA, WRESSHBF. #EE
B AEREURSHEHEERAE, FREMENSTH. DKL, B
FEERERNREES I, S T AR ERREA, BHES
KREERFRIERSE., Halwsm, EEOmBSERT =5, REMKE.
REORFUE. FREREBEBTEFRZTM, BSHHIE~ERNSEET
EE, TSRS HATTRBERSE. FRBIEKMELT KER, €17
HEXRZP HBREEZTERE, ANMEPREIAMBANEERE T,

BNETIERER, RXEEENEE, YaiENETLEFEELT
REKTE, TEFREETVECKHELFH, REREENRE. T5RAR
E. KEBRFMUKIMR. RERERSFETNERT, IENEEIRRAEN]
B4R KEREWTEITIDEIRS . h81E SRRHHRFHIFREELRMEIEE
N, BERBEARMSIFITIETTR, METURSIEE, RABIEEIIE.
A& P EMRERRAER .

BiE: B, MEKH. REEM. iRk, 8AKI. ZRHKI.
MR T : P mMEM RN KRR, 1T DR RA KT, TiFERFRIH.

B 31: TAVEEMNEER (Go/mh) Bl 32: A& DMC MEESR (T/Mm)
70,000 [ 70,000 [
60,000 | 60,000 |
50,000 | 50,000 |
40000 | 40000 |
30,000 | 30,000 |
20,000 | 20,000
10,000 10,000 |
0 e N D B N R D i B N e
385838853855358853855388538 55385538893885385938553858538

BEBRIR: iFinD, XKIESFHAPMEE HREIR: FinD, XAIEHFMFPAEE

IESFMRRRE



B 33: SRENMEES (/M)
350,000

300,000 F
250,000 F
200,000 F
150,000
100,000

BEBRIR: iFinD, JAKIESARFAEE

IESFMRRRE
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EVERBRIGHT SECURITIES

2.5 ¥S&MHE
B SAPHT LTS -

PAXZFEER, XRMEMINAHEN L. FHREREOER SRR IRE
EXHNEE, RREPAZE “RR+Re” BEEEAR. T+ SEIE,
BARKAEXRIRESHRRT SIEEEMN, SRXMBEH—DWER, FEE
BAENSRES EHETRTNHNERRE S, EEERT, BERRE
HFRE5ESEFER, WoME “BfraE” FREEER, BrgA
ZAHEMRAES LR, RRREMEMBE LR, MR U HEZAEHAE
WENINRAFIEo

Al BepFSERTEL 1T, MEBERASEKHAKKERM. AIE. #E
FOME R ENIFTRRE, HEEKFEFETULRRERIKTE. 5UERE
HAE, ARFJFREZEFTESHETR. T#EENSHEEDH, NRER
AFSEERERBESENR, BERRXTNFFEMHBEIREMRE M.
BRIREWT, MHARE “HERM+EWHIE , FTLRSLETME, T8
MR SHAE ML ER, B4 Al FliEhRARKESHEBRENEES M.

FoRBIERSURE, MERSFER2HABIRA, EEFETREBELHSRE
#, SHEMERERERS, FIEIEXNER. BHMNREMNEEEKRET
., —HHE, BRREMFEMEENRERSRA; 5—HH, WEAE.
—HMMRBREENERBERS XI—BUEFFEMRITILEZ K 78
TKZE” m BRI KIS EZLE" , TREEPMHYENTINERE
EZRRE, AERARR, FAREMNZARIERMN B RSB RERK,

HARGE, RKFERIWSKIRIIERRES K. EFFEALRTA, RFEZ
OEFEVFRERE WEFREIEHE. RIETRRITRESATR. 26EA
EFIZ. BRBHRENEPREFTE, FEBRAEVNZRFEENRE
Mo EMREZIRAE, %4 LCD TUHRHEF/AEXEH, METEHER, FE
RXRFEEITE OLED FHEERKARLNHEBER, OLED HLIRTEIEEER.
RAEZNEF MM SEYBESTER™ R, BERAEZIKREW S ~mAEK
MBEFNENXES R, PCB XZIRNESZZm Tein PCB TXEK, 2184
B, KEREFESSE. BMEERSFHD TR~ mRERENI TP
A,

EBBRFHUFRNMENEE, XEEWFEME=WVEDR. SRS
iE, TUARE RS EERS I L, EEEARTNHEENERER, N
AT BF BB EDPR RS, HRIMER, Bl RFERZF S KRN AR
HhEFRERRK. —7HE, FEERXEIEUE EEEMEIRENGRERL; 5
—7HE, FEFERNERNE. REKTRBEIETEN, BEER T IEH
BAEETER, I, SHEFEERFUFERNEPIIEHBRAZOER,
BRAFERETRABENEL, BERTIERERIEPRALNBNLE
HAFSEWBIEE,

BFRFSEXERLRFNBEFHE, R XERWVIFE~RREIER
fitto BFRRITIARBEREFEEHED K, SBoERE~RNERNERS
E7, FEFHEMETIANBERFESHIUENILBLR. PKEKE, 17
UMEBZFAEHRE T ZSENFeSERMEIRE £, HIEARK. BA
B25, —BSAEFPZOIZ, TEREMNEN REEZNTEN~m. [
B, o dElEd M TERSERURERE TSP, EFREZ P IR
AHERY, BRABSBANRELESEFENE, BXNBENRESEMIER,
Rl RN KT R BEE,

IESFMRRRE



AKX

EVERBRIGHT SECURITIES

BiED (1) ¥FSEAAER: LENRM. RERA. SimBM. BAKE.
ARk, J\ZBE;  (2) BRFEFM: HERF. KiFEM. RET-U.
AR ) BFRN: B5SE. ERSE. R mAKE. MiES
& RERE. PREFS. AEREBS. TRSE. FRRE; (4) CMP: Bk
R, RERHR. EIE#M,.

NFeiET: PEMEBUAERAHEN, THEXRTRIN, ERSANHERR
FHE, FrRERIRNR, AP,

IESFMRRRE



2]

N

EVERBRIGHT SECURITIES

2.6 ERl
ARSI BNEEHER

SEREESmE, 45F4 MDI Mg LKk, &ML 22400 so/if, KL ERA
+0.9%; B& MDI MM T, &MY 18250 s/, IFLL E/E-1.6%; TDI
M TE, BN 17350 7T/M, FEL_E/E-2.8%,

ZtEzSE, 47 BDO M&EIR, RMIIML 10900 jo/m, IRLE EER
T EEARBMNE LK, SIIIMNL 11400 /i, IREE EE+0.9%; HREAL
M8 LRK, =FIINLY 11300 7o/, IFEE EE+0.1%.

SBMEX, AECZERNIBER, =IMNEY 10050 /i, L EER
E; DMF M8 T, RFIIML 5050 7o/fl, IFEL_EJE-5.6%0

BT ISR

(1) #5 MDI: AFERZE MDI 18 Lik. BARMAZAFBEESEH
CERERNI EEHERM, NEFIABRFEMERMEWE, FHEBES /)R
KiRE, TN —ERS. BEX—TKERELES:, KipRiEERSAER, X
MR LR/ N EAh R A X,

(2) B& MDI: KXBAENES MDI NS T, NAZOFBETF R
ESNEHHLENBNERME,. PEER TENSNEMNERERLSE
15, KRunNESFRIT/NRERWRNE, MSIRKSHOTE. —FREFRI HE

BT, EEMER,

(3) TDI: Z&BAEA TDI HHNE T k. ERERDRHEEZSEF,
HIRBEFFEILET, #—P IR T HHETHE, MAREEFRER
T, TiEflminmaE STy, EREFHERRRS, IREESFE
%, NWEZENFTNEMR.

(4) BDO: AFEMR BDO izt hiz. Mz, BAEEZBIELE
IR, EBEBANEIINE, BARHIEERNAE, Bal REEFSM, M
Z T BAIKHRR, TBEAERERERR. #Halk, sRAEEERSMKEN
HFE, TUBEF TR,

(5) 2B xAERC-EHHNKEER. FAERC _BhizEET
2, REHRARERNSAE, REENNRER, BRENEAENTLSHE
HIES. [ REFEBHREERBERSN, HEREER THNEEHIES,
BARLSNITR/NERME,

MDI HFE4Rr T, MEBEFRAEVFEBEAR, HF MDI iz tLExt
BARH, AT EXE T HEERE IR AESS, BELE MDI LT H
SFRHBUE. B2, BN MDI TIEHERS, LI EemE Iz~
HOTZE, F15H50 MDI T ILEEEN RN FE, FHITIANGLE MDI 1TLEE
TS EFEARRHEAL, thIMNEEUEIIMNEEMNTERT, BERMENZT RN, B
B5tEEREEEEINRIRE, HMmimhEE MDI BIE OS2, MDI 4R
&, Rk IFENFASIME. BARRE, RINLREEF MDI ZELIIME
AR A o

BE: BEEFE. EMARKSE.
MR THRRBRTRTHE, REMENEAIRKRED, #BimaRk.

IESFMRRRE
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é EVERBRIGHT SECURITIES
L L L

&4 MDI g (5T/M)

25000
20000
15000
10000 |
5000 ¢

B 35

30000
25000
20000
15000 |
10000 |
5000 +

34: 4 MDI 148 (5T/Md)

Bttt T

9z 90
szne
9z-idy
gz-uer
SZP0
sz
Gz-idy
Gz-uer
rZP0
vz
pg-idy
pz-uer
€290
gz
£z-idy
gz-uer
ZZP0

9z 90
szne
9z-idy
gz-uer
SZP0
sz
Gz-idy
Gz-uer
rZP0
vz
pg-idy
pz-uer
€290
gz
£z-idy
gz-uer
ZZP0

W=

E&MDI:

IFind, XKIESHRFEE

BDO fiit& (Gu/mh)

18000
16000 |
14000

12000 |
10000 |
8000
6000
4000 |
2000

HRRR:
37

B

“MDI:

IFind, XKIESHAFMEE

30000
25000
20000
15000 |
10000 |
5000 +

B 36: TDI & (5o/Mh)

BRI

9z 90
szne
9z-idy
gz-uer
SZP0
sz
Gz-idy
Gz-uer
rZP0
vz
pg-idy
pz-uer
€290
gz
£z-idy
gz-uer
ZZP0

9z 90
szne
9z-idy
gz-uer
SZP0
sz
Gz-idy
Gz-uer
rZP0
vz
pg-idy
pz-uer
€290
gz
£z-idy
gz-uer
ZZP0

B

BDO:

IFind, JXCKIEFHFFEE

HERRNE o/

HRRR:
14000
12000 |
10000
8000
6000
4000 |
2000

B 39

HR

TDI:

IFind, JCKIEFHMRFEE

8000
6000
4000 |
2000

R
I

14000
12000 |
10000

B 38: EARBME (/M)

19290
1 sz-bny
1{ gg-unp
1 9g-1dy
1 9z-924
1{ 52980
18290
1{ sz-bny
1 sg-unp
1 sg-idy
1 gz-9e4
1{ ¥z2eQ
1 rzp0
1{ vz-bny
1 vz-unp
1 vg-idy
1 rz-9ed
1 €298Q
1 gzp0
1 ez-bny
1{ gz-unp
1 gg-idy
1 £z-9e4
1{ gz9eq

[ le]

19290
1 sz-bny
1{ gg-unp
1 9g-1dy
1 9z-924
1{ 52980
18290
1{ sz-bny
1 sg-unp
1 sg-idy
1 gz-9e4
1{ ¥z2eQ
1 rzp0
1{ vz-bny
1 vz-unp
1 vg-idy
1 rz-9ed
1 €298Q
1 gzp0
1 ez-bny
1{ gz-unp
1 gg-idy
1 £z-9e4
1{ gz9eq

[ le]

/A
[=]

ESFER IR

!

s

—ERR: WRE

IFind, JARIEFERFFREEE

TR

B 4R

—
I

IFind, XAIESFRFFAEEE

BRRIR:



ERMET AR

H40: STEME (GT/M) E41: DMF fit (o/v%)
9000
14000 8000 +
12000 + 7000
10000 6000 |
8000 | 5000
6000 | 4000
4000 3000
i 2000 +
2000 + 1000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 N N " " " " " " " " " " " " " " " " " i i i i
SHE88ERBIIIIIILAEEREECEESE NYSCO0S03IIT3T88088888888
E oAt Lt oAby oAt by LA tdy o - T DR RSt
8525357825257 88553558853%25588 538255885 53538832558352535538
e D A2 DMF: 35
FRBOR: Find, FAESHAAEE FEBRR: IFind, XALBMRMER

2.7 8iR
AT RNIEEER

AEBEANETE, RHIINL 2490 T/M, FELLEE-1.8%; ERNEE
12, RIIRNE 675 Ft/ml, WLb EART; 4mNgeia, RMIRNY 1150
7o/M, FEb EAFT, BAE PVC B LK, &MRN4 5020 7o/m, IRt E
A+4.5%; ZJ&7% PVC Mg LK, SEIRMNL 5450 o/mi, IFEL EJE+0.5%,

ST RS RER

(1) BA: FFERBAEHINE TSR, FEARARKHMXZEIEESR
i)y, EEERAMNTEINE, BAMMIEERNRAE, THEUATHEERE
BETN, BAEFERELRFNFT KT, REEERK; IRBRERRRE, i
ImAERT TiFRRWE,

(2) BAEZE PVC: AAERNBRE PVC miHNig LK. AR PVC #LR
HREE7, ZXMEeANBNLITRERDD, RRNEEEEAZE PVC #HEF
BEWREEE, EREFEWREEE TiHHE, HNKREFERTE, Smil
SR, HKERERR.

‘RAE" EHLMLTE, RARFNEERA EHERHX “RAE" .
RIEBKFSARE, BMITESEHAUACITURERIFESR, BE#HKT
TUSEEFREAAR. ST ERAR, RERK, BRERE “RAE" M
ZIBFEEK, BMBEA. [IRSFSFEETURMENREK, RERZESINES
EmEEREERY, BEMTFTIHEAHNKRENETENRS, RIMEEH
HEEREML. AL, BBTRARAG. RBTULHNEERZS,

B BURRR. ST, FEXRL. BEEEH. kA%
MR BERHERRTRE, FReARHERRIE, TRSERzXb,

IESFMRRRE



B 42: BANE (5o/ih) B 43: PVC /1§ (7T/Mk)
4500 ¢ 8000
4000 7000
3500 r 6000
3000 | 5000
2500 |
2000 | 4000
1500 | 3000
1000 | 2000
500 | 1000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 N N N " " " " " " " " "
N80 R3IIJIILLLE8RESR 132883333 LLLREEES
5583238855385 8%2388%338 §5§%238&5853858%83858%3358
—E0 FL — 1 REPVC JHEEPVC
FRRR: IFind, XKIESHRFAEER R IFind, XKIESHRFAER
44 BERNE GT/) B 45: SfTE /w0
1600 3500 |
1400 3000
1200 2500 |
1000 | 2000 |
800 1500
600 I
400 | 1000 |
200 t 500 |
NSRRI ITIIBEE858888 NSRRI ITIIBEE858888
55233583352335%2338 55233583352335%2338
— R (32%ETEE) T — i B
ZRRR: IFind, RXKIESHRAAEER ZRSRR: IFind, FXAIESHRFTER

2.8 C1-C4 8B%3 mih
C1-C4 F=RAMEB TR

Cl: ZAEREMNE LR, &RMIYML 3930 T/m, WL EE+3.1%; BERR
METEL, SN 4200 7T/m, FEEEE-9.7%.

C2: ZAZFEME LK, CFR RILTFNZRMNL N 1171 £/, IR LA
+0.9%s,

C3: ARG L, BHIINL 10760 T/M, KL EE+0.8%; RIE
RIS TBE, SRETIMLY 7900 Jo/il, IRLL EE-4.2%,; RIGHENE T, &
129 11050 7o/, IREE EJE-3.4%.

Ca: ART ZHBMB LK, RIFIINL 13775 jo/mE, L EE+2.4%; 1E
TEMETE, SIINL 8250 yv/Mi, IFtL EAE-2.4%,

C1-C4 F=mEhSRER

(1) i FAREHHNELK. HBMXIMERREERE, SIRE
WA TAE—FS TE, TATHEERERIARMSS, BN LREREEEES T

IESFMRRRE



B 46: FENME (/M)

N

EVERBRIGHT SECURITIES

17, THEE[FRAM, BAoRAEL FRRNENERBAR. AP 5IEE
FERMEIMINRRER, RIRMmZRE.

(2) BEER: AEABERHHINE TR, sRBRTHZEMNTHR, LiFH
EMSTERTTEE, WHimOSHRBEES. HNEARNENR, sfEE
REER#RTHHER, TIVEAFIAFHEKTE, BNHEREREFE
7, TREBZBEZEEILF,

(3) Z¥i&: ARERZETHNE LK. BN, EffREHZHZMENK
RENEHESIEERM, EfRHNES LK, MAR<ERT. IRCHRHER
BER, EFEVETINEES, REERE, MBEFREDO LB, TilUNIFT
ANHPITENITERE, HR—HK

(4) A% ARAERRKETHNE LK. HRTFERERDIME, YR
RIGEFRBERER, FREMNZ=HIRRZAE BRI FELRAIRE, B15)
THEUKBRZHE, THRXKRFEZELOAN, THRAENEELS, AEHH
Mg ARIEE Ao

(5) TZh&: BT ZIHEMaME LK. SRR MENEEBIEE,
FRomthE7 LK, RAEEERNE, EEHFEERFFHEIT, tHEREER
BER, MEWE, TRHEUAIAFERESRE, SR, ERAEXET, &
KAEENHEERERS.

BIMEIE RERLSLR Y, B ERRREEERK, 2025 FLUIK, ZiEIhH
FEEE. ERNABE. THHFEAGS B SIKEEEORESZERERF
8, BIML T ERDDRFHIZTaE. REHERLAETERIRMANBN
B, FIRET TG~ ER KB A= R ZE,
BEEH—ReNRRELRES T SIENE. BEBINTERSRL, KEHH
BB RMSR, BRBRREAEERSHZOTNRAMBF NN
=

Bt ¥R, PEHVFES,
MRS EHRNMEAIERR, e KHERRT, TISSENEINK,
B 47: BEBAMYAR (5T/M)

5000

1500 ¢
1000 +
500 +
0

6000

4500 | [
4000 | 5000 |
3500 |
2500 3000 f
2000 |

2000
1000 +

o o o =<

9888833 4d
T &£ g - © £ g =
o 8 &3 o058 &3

Oct-24 +

FEE:

& Jan-25 |

Apr-25 |

0

- L
L L L L
o L w w w w

o o o == == L L w w
& ‘g 8 4 a ‘g aRagaagddadgagagasa
5 = S L (Y I e

=5 o = = o j5} = = = =
5 g o &= 223 08 30 & 8308 &3 o

— B LR

FEBRIR: IFind, JXARIESAFTFAEEE

FEBRIR: IFind, XAIESAFRPAEE

IESFMRRRE



B 48: ZHMHE (/M)

AKX

EVERBRIGHT SECURITIES

B 49: AHMHE (/M)

1600 12000
1400 10000 |
1200
1000 | 8000
800 6000
600 4000
400
200 | 2000 |
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
§8888333389888888 §8888333388888888
S8233858%2335823358%33 SE5E23882385838582338
— 4% CFREFALTE —kE IR
ZRBRIR: IFind, JXARIESHRFRFAEE ZRBRIR: IFind, JXARIESHRFAEE
5 . - < . E3 el
B 50: AEERMNKE (/M) B 51: AEEENE (o/m)
14000 14000
12000 | 12000
10000 | 10000
8000 8000
6000 6000
4000 4000
2000 2000
0 1 1 1 1 1 L 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 L 1 1 1 1 1 1
§8888333388888888 §8888333388888888
SE5E23882385838582338 SE5E23882385838582338
— R R —_—RE: R
BRBRR: IFind, XARIESHFFREERE HEBR: IFind, XARIESHHRFFTEE
B 52: T (G/mh) B 53: IETE4ME Go/m)
20000 12000
18000 |
16000 | 10000
14000 | 3000
12000 |
10000 | 6000
8000
4000 2000 ¢
2000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
§8888333388888888 §8888333388888888
SE5E23882385838582338 SE5E23882385838582338
—T R R — g R
ZRRIR: IFind, XAXIESFHRFFTEIE HRRIR: IFind, XAXIESFHAFAFAEE

all

IESFMRRRE



29 #|LKT
FRAFKITIFSmNEEER
EEAFANMEELE, RRINY 3700 T/Mk, KL EERFF,

AE R32 B EIR, =MLY 65000 Jo/ME, FLE EERFTF, R125 M8
13, &HYML 55000 Jo/mb, IFEL EEREFE, R134a MIEER, |RMHINYD
65000 yo/mi, IRLE EERTE,

AW L= mhASRER

(1) |A: FAERFEATINEER. FAREHHEEKERHBRIET,
TR RAER R FAERAETIESENERRE, HREHRTERXKER,
LEBHRNERS. SaEATHEFEOEEERET 118, TOSEE
Rz, MEHRNHUBAE,

(2) #2#: XAERFLFTZNBER. MEREAFRAREHRS
SREHRITIB A —EHEh, BEFRAKITEMAERNTCLER, H)25F R32
MBI SEEESUKIE, R125 HEARZ T ™ITERITK, SMMEH
R, FFENBRESZE.

HATRTURENTRBIIRA, BEF=RFISTEFRS, 2024 FLIK
=RENSFBENEBENE S, T HARNMELRT, ZLHEARFINENERRE LT,
2026 &, =RHEIAFEFERTMEEN 79.78 HMl, 15 2025 F4E B
£ 5963 i, FERFHE ZAHILFIBREER, ZKHNEFILLBEELEFNIM,
=Kif, THETHE. KEEHESTREERSIEEK, ZRKHISFIFEEHR HH RSP
DERER. ZHAHAFIHARKBPARSMERRBTRA, BEFF=RFHIELH

ERAERS,
BKE: BRSO ZXRMG. XNRHD. REER. EEHR. ZRRHDF.
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B 54: HAaME (/i) Bl 55: Hl:45 R32 igRkihE (5t/m)
70000 50000
4500 ¢ 45000
4000 | 60000 40000
3500 W 50000 35000
3000 40000 32333
2500 30000 20000
2000 | 15000
1500 | 20000 10000
1000 | 10000 g““”
503 r ) = ' 5000
L D PP o P > P D P o P
T A
oSﬁ?—’;éOS&&%EOS&?%QOS{?%EO
- - e —— RI2GE () HAFIRIZERE
— (97iE) &
e —aPEEEh FoKEHEHTE
HESR: IFind, XKIESHAFTEE HRFR: BIBE, %kﬁ#ﬁﬁﬁﬁﬂ

IESFMRRRE



56: &4 R125 & & ME (5T/M)

AKX

EVERBRIGHT SECURITIES

57: %047 R134a & RME (5T/m)

60000
50000
40000
30000
20000
10000

0
".)rf}.—""b

— RA250E ()

HAFRIR125E TG
MEJETAH, = = TKESEHE

35000 70000 40000
30000 60000 35000
25000 50000 30000
20000 40000 25000
15000 30000 20000

15000
10000 20000 10000
5000 10000 5000
0 0 0

P
PRSP P P

PN I I S (s S R A I N
Fe o ¢ o @ o
— R134afrE ()
=7 EEE

HSFIR13aEFR/NE
— e FLIKEAENTE

HRRR: BIIBE, AKIESHAREE

B 58: MERZAREMRNERNE (/i)

HERR: BIIBZE, AKIESHARBE

2.10 kB %

AR EDER

FEAMBEZKXAMNIBEIR, RIIINL 13950 7T/M, HEL EERHF. W
. SUERBHNEIFLE LA AFF. -0.12%,
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2.11 B
FEBR = RIS EEHER
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FER R, REMTIBHEHREAT ZBNS/IMERE, RIBNEEZRIE, K
FIFTHRARERE, SASRIEERTINEYN, BERERUES, #XY
W B IH .

(2) T8 ZRAIRTRERBZNE LK. AT ZEERTAEE,
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2,12 “Wri-Ler” ik
A A L RN ETHER

B AE, PX 8HME&R 10500 T/, 5 EEEFE; PTA 85N
R 7119 Fo/mli, ARBE T 1.5%; ;RLB|ARFHNIE N 9114 T/M, A<E 7K
0.3%; &KL POY &89 9350 /M, ZS/E Tk 3.6%0

HbFAEFE, MRETRMNIEH 14700 jo/id, 2B L3 0.8%;
[LRINIEN 29000 7T/M, 5 EEAFF;, CRBERRHTNIER 14223 7t/M,
AT 1.2%; 84 POY &N 16075 jo/Mi, 5 EEEF; PA66 R
&7 19100 7o/Mt, 5 FEFTE,

BRI P RS IRER

RENTRZXE, FLRKLTHMBIET. RSN ENEHEEE
#, EfrKIEZFA, M PTA BETHRBZRAEFX, HTHNEES FEK, BE
ARSSETT, BNKRFRESEKA, REHHEHERH, E0—FT#. B
a1, WEFEBKIATN7, BFCRNAREREA, SHRERNTG 1T, REXE
%52, BEAFHRERESRKLZEVHERRESNK, SRAEERBLHE, H17
BOBETE, ATEL EHEORRE, RAAHERWIRE, ZHRBEES
KhE,

KLY RBINELSFHERY, HFRLTTILIRIRSHER. EB/I
B, 2020-2025 &, HESLFTEEM 92.5 AMIEKE 143 i, ~aeaitid
& 55%, F=HEEIIEE (CAGR) 9.1%., HM 2022-2024 FEHL00DFRF=HEIRIE
RINHE, EFmREIEEYTE 10-11% kK4, EESTEE 5 E17 L FIYF=aEIL R,
2025 FRLTHRERLLILIRE 4%, 2026 EFMIHRE BT 4 FIFHILF=EE, 0
it 2026 FERLF=RERLLIL RN 3%, EEFEEEASE, 2025 FERELE
THEAFEE 6.3 A, 2026 FFMiTERE MWL 5.4 AWM= RETFERE", FKiF,
2020-2025 F, RESLRIVEEEMN 72 AMIEKE 106 Hif, FIYLE

(CAGR) 8.0%, LT RINMAET KRR, FEESLITUIIE~EXIETRE, &
IEEFRERY, SLMHABIEEHEEEE TR, EEREBSEKNESET, &
1PAAELTILESEAEE, HEEFaLTIEESES,

‘RAE" BURKSHE#H, BIF “BR-HE FIERSES. 2025 £,
3AMBKER RSN 7T BIEIRRMEZFR/NRZNEXRER “RAE"
BB, 7 B 30 HEANPHPREABZIGRE, BENREHEER KT
g, EMHIRERFFEME, KRERNEGEEIVEFRS, HEHAERT
Ab=geiaiE, e AEESIR1TA. BHITIMNE R “RUhiE” 2I5RiEA
RKEMINER NS R, RSERRENTNER, BEESKA IR
S58AKRERGE ‘WEXN RHEITHIHEH, KRRENTEZFHEERES,
BACHEE, RATBEARR, HRTLARTMTUMERLENE, BE “hik
" o UREET IR, FUTLEERRERR. KALE, FLRKLMIES
BERRD, BRI LN, BB IF LBk SR TS I IFEIE R,
£ ‘RAE" BERFBESEHHATRT, KIEUITUHEEERSNE, BFRIEL
T RSEFSEE.
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FiRR: =R T,

NPT G R iR BE BRI, £XEFERTRIE, EfFERNE
BED, HREERXF,
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SEBR™ M. 9 A 22 HREIASHIMKERRI MEERE™. AXRE
it 10 BIRAA W™ o TR REHKIBEAR, | KN, FHRERER,
BRERM 10%, 10 A 14 BRI &HNEE 25.5 /2, HHRPRIZRET.

AR VAFE, BN VAL000 izt 15.1-16.3 Bt/ Afr. #EEXE
1’1, 2026 £ 8 BEE VA X=RHOEL 464.6 1, FELREZL 7.00%, [F
EbRiZL 24.56%, 10 B 16 BEH [ RiFik, miHXEEM. VE 5@, KM VE
HiHIRN 6.8-7.5 BXTT/ Do IBEXEIESAIT, 2026 £8 ARELEEENE
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AERERANEA 113 T/FHXK, 5LEART; BERKIEENBARRNRN
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FREMEHT RS ERER

ANEBERE . AANEBERERUNETIH, Bl RMEI2EEE, =
FREXSZ N RETRIFTRAL, B SHINERLEFNBS AL, EZIRIRNSERNEK
B3, MELUETRRTERK T, MEHIIFEL%, BREETHIR, NiE5ISER
KIgHIS5. AAMABERL, EWARENTAHES, M8 TREBERRMZ
FetE, SSRREF=iaEliE A,

R ARBRRITELRIET, L THERRENT. LEZSMZROR
FHNSSSEER, RAZENEBALE, BEEaRANESAL; MR
BEREN=E, WERRNNFER. BAEMS, Mainm_ RN &5
BEH—D R, 1THERZ LKIKENST, HEARRNIELER TR,

PRAR: cBREHIELSILET. FEFBEK, Md/MEart, BXR
RNBEAFR, TUFERE TE, FEER. BERENREBRRRNIFLLSS
T, HAIEE 10 BITRRAMER, ETHFEEFS, KERRNERBE. F
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m, B REBRIRR. IR EFRAERRAL, kBRI R~RE, HageE
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RERERA-@ENER, THEKERFINESIHER L™ mo
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A SRKREBFTRSE, RS ERETRREREGEREA, EEMEHEREEE
BRI, LEoh, T BERUR KA ERFR R B R EE BRI R (8
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2.15 Fketet

WAETHEDEH, RREFEREAUTE. &8, RERBREHHNENK
[BlEE, PAMETHER\MARENNARER, & FELIBMERNAE; #HiE,
FRETLEIT U BEMNEZMAKR, & KELREEFEN, HMIERILEA;
FXig, THENZEOEPERMIE, METERRER, FXRERERAER
ko BAMS, REEHHNEESTT, SEMmEFERMUAE, TiiEFh
HIgEFRN, TUWEEFETZEAR, WMTETDNEIMERE,

EReTe Sk AVBESR Y, 1TWWRSERAIRE, 2025 F 12 A 11 B, ket
WK BARRWER, B 2026 F 1 AiciE LIAET TORAYCA MERRETHER IR
=R AW BERSPEF AN, KEXEPIETE 10%E 20%. ERRET
H SKE MU RRER S, RMmKIHEN: ABE NEZE 12TK BREF4ER 3K i
T4, 520265 1 B 1 HESMS3 L3 0.5 57Tl 1 Ht. 2026 £3 B 11
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T RLRTRE AR IR X
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[RIFHR. EERNSRREBEREATRRE, [ERWHTHERHME, @
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