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AN ® B A1 1650-1720 T/k 46 £ 1680-1740 /b, JA A1 = A Rtk 0 3 FF 4% 1)
W, TR, WHARAEETBER, L7 HERE, FoLLiFik
PRk, KB B FRAFIE ), FPATRAMB AN — BTN, LR EmEIRE
IEE455) B R EMAE LT, 9 A oHiEmES, LREFATHAERELE, ATHRMN
Mz LiE, ol Fairst, FRITERIANE, BN ERER, BAEFHRE
MEH, NEMR T, LmRERBERBARAEES, RXEZEFTTHHH
AN, HRREAREL ., RSB REY, BETREAIFRAXE. ME
B ES, AWREZAGFIAERY EN, SNRRETE TS, ETHER
SR EFITE RS L EFIRN B, EGHEENRRG I G EEF AR
A, THNBNE L BA,

By &: AR (10 A 19 B-10 A 23 B) 85 &7 5K LAF, ML E,
FEBNBEFHIE, RE10A 22 8, BREZARSFN: 30%51z 997 T/wk, % LS
HF-F; 28%endz 894 U/vk, 2 LB H-F; Wl 25% s 4z @44 1 AL IR EN 800 T/wk,
RERHF. THEERR., B iaAKE, DLET KW RiER. T HmiETy
AR BBA pEky KA BT, Rk A dl, ha R M
A& AR AR B8 R K o

makEEE: A (10 A 19 B-10 A 23 B) HABEME KRS K, REBHNE XK
e (1) Busk: #aNBFHIE, RE 10 A 22 8, KizHo Pt sE ik
5550 /b, # 10 A 15 B F# 1100 T/ed; BA % &, BE* BHRANLE 5354 T/
wh, 8010 A 15 B #1333 ek B =@ a9 A 5128 /b, £ 10 A 15 8% 1197
T/ok, AL B AR 4850 TU/vk., AR 4550 T/vk; 2B E AR 5400-5530 /e, AR 5420

W5l B E G @913 A E

Fa ik 1 B O 10 / 35



27 FiRiE S
473k B 4R

ok R BERIMAEEE, A 5100-7120 T/ok; L& B 5700-6550 /b, &
B 5350-5405 T/vk; S P BlERL 5600 U/ok, &AL 5600 T/ek; e d BB LN A,
BAIMAESFE ; BEBRLNEEE, RALNESE; ®ILE R 5230-5620 T/
b, ABKIZHEORBATITHRRDE, THIBRSESEHFTH, THLREK
ks, RHEAATNRES; ARIHET, FHEEHK, ZARNER
B & T, BRI AFT. ZREBH, oW HAMEEF AN, 128 AL
Kiz. BF 7@, ARBEZRBENAEERKE TIT. DAKRZALKRETHEY
BAkAz, TiFEANE, B ERAIRA, BRANMRMZ LS R, HILERM
MESUE T, ZHRERENRINE; RLTHRINER T TH7, g A2 E,
(2) BB KAETCTH, RBATHRSEMML. BN EFHBOAZ2 B,

98%ER T 7394 1414 /v, & 10 A 15 BN T4 11 /e R 54 0.8%. B HFER
WAEFRIE L, 98% B RER . & HIBRAT I 2 I Tk L3k AL By, ALARER AR E O T A5,
BN EAMRK : s, 2@, 1%, ARE, #d. b, B X 695 KR Ao
SRR T B AREBEMAETARK: REFRI. LARR LKL, T,
LA, WIBR T BB ATAL, £AR, TREE QAR L KRN 42,
RERTH I 2 0RE: BRAE, 10 A 22 8 KizHhoPEsmms I msE M 5550 T/
b, 315 B FA 1100 /e A AR M 1280 L/ek, % 15 B FH 75 T/wk,
AR BRAFTATHF LR, SRARRAEZRARE, Bl BRMN XI55, A
F TC m I 5 HiESmE], BIELLET RAER T BRAER BAG RS =
S AT AFS, I ENGE, AEEAA B — T RIE. F K%, BAAIRTHE AARE,
moee A eds. I, #ARFZLRERY., Hum, ARERRNSZRXBENR
A TSR, TBATIT, Wi, K& LA, Ad. #Ad. S H, 9., H
MR, AL R X 3R B A A R A RO AT, M UIROH N R RS LR 3 = T
AREGIEIN TR F s A A R A9 S R AT R,

Ryvseg—g: AB (10 A 19 B-10 A 23 B) THRIXREBELRK, HBR—&
WHAETIT. BEENEBFHKIE, #E 10 A 22 8, BREER—% (55%H) T
BHM A 3684 Lok, B ERRANAE T 3 52 /b RS 1.41%. AT XBIRK
®d, EEaLNEREY M, BR—ETLTFIRFLEQ R, 27588+ KR
TR, MO REAETHRES KBERRRFAA, SLELERMER, oI B
FRERER, THtEL ZRNEFTAAELH FRBEIRBEIE, SARETHLY
NMEG B, THALLSELLARSRIE, HLAFELEABS, KEFIHHIK
fz, BB —5 R ERMEY, THRIARLAGHE, ZokE, HBR—5 LA
A FAEE WEGHER), HA B IE AT XL IE, MEDETHEE,

T hahE—&: KB (10 A 19 B-10 A 23 B) TR T HEFFHEA,
EFRBARXECHSK. B8 NNEFKE, RE 10 A 22 B, 73%IL L RER 5T
HAM AL 6310 T/ok, 5 EFRANAFF. KB TR B T HNAELTIRIL,
HANE, AZHERE, FLEHOCEFER, FHITiaadLHIFNFHRmam,
TR FH I,

BB =g AR (10 A 19 H-10 A 23 B) BB T haihkBEs, K
FERENCENE, HFrEBRAERMELKE. #8)2FHE, £E 10 A 22
B, 53 =TI NEHEAIRLEFMIE, 64% %) A% 4800-4850 T/ok, HAT
RRBE. B9, RHTHiEhEE, 5 0nERkM, 28T HNEEBELD,
i b REAR & AE A,

TE 4ok B G H 094 B AR B Ak B B 11/ 35
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AT Ak B 48

B16: A 30%%5 et AEz

fFA47: A8 (10 A 19 8-10 A 23 8) BAEKAATHAEHEFERLES,
2R REMBl. BENBEFHE, BE 10 A 22 B, AR THTHHMN 2930 T/
b, AR ERW T3 100 Tk, #0884 3.33%. ABAKTHAZRE LEL
&, BOEBRERFEFHE, EmAIEERKE, SN RET B, 5L
Bl — I K, BMEEIRE, THEF NG N TATEE, KN 5T RN,
MR R R, WA E, KBS eSF 8T A FmMAR, SmeAia
KA L LA BEREN TS, THOSEAET, THERXEEHEHI L,

E40e: A (10 A198-10 A 23 B) RAMRTiafadiEE, FERFRX,
WA BREL, B IR-EHFRES M AR 30-50 T/, BE A FHIE, AE 10 A 228,
3*%15 ZAT G M 2774 T/ok, LR R KNG 1.07%; 3*15 AL T H 30 3299 T
[k, 3 EFRABIE 0.84%. AT HMIATH LA, TiFE KEFHFK,
3*%15 A AR A T s A 3450-3700 /vko N EREAT R KB, AT R E AME,
—¥—HE, 42 SEHHBEHTAE 27502950 Tk, 45 HAEH AN RMEE
2450-2750 7T/,

[eFrres] k& (BEEAF) | B XAEH. ZBAERF) | 4782 (&
WRE . REFERF) .

[R#4Fe] B (ZRA, NERE. Nek., HFF, LA, AL
F) AR (RF%E, B LF) .

B17: AR RBEME TR

B E i (L/w)

AR M (/%)

1200 12,000 2,500
1,000 F 10,000 - 2,000
800 | 8,000
1,500
600 6,000
1,000
4,000
400
2,000 - 500
200
0 ‘ ‘ ‘ ‘ ‘ 0
0 : S > S S > > > >
Q N N N N N N N Q
R I T R R SO S A
ﬁ,“(\ G,Q\% %Q\o. %@n %@/\ q,@j’ w@:} '@y @6 q/&b » S A A
5 T (30%) 5 (28%) — R BB (%5 %)
HAEKRR: Wind. BINEF. FIRIEFAF A #HAERK: Wind, BNEF. FRIERF LA
> N i > > > +
W ol B2 B LB B 6913 B Ak B 12 / 35



27 FiRIE S

B18: AFAEAREMI LK., KALFNE TR B19: KEABR — M e T

AT Ak B 48

SRR (/7))

. B AR (T/h) o ¢
> 8,000 |
7,000
5000 |
6,000 |
4000 5000 ¢
4000 |
3,000 3,000 1
2,000 f 7
2,000 1,000 F
0 ‘ ‘
& & & & S & & & & &
1,000 F & & w@ m\,w '\:VQ q?),b q,V’Q G;P qgo'“
P P » » » » P » » P
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
PR & sk 3 A% AN W] AN I T
R T N R N R BT a3 IL SN (FOB, M) R A (1 Ak, )
N N N Y Y N\ N4 ~ NG -~ — T 8 M USTREOR, — e ()
P 4 i) . IR T8 A A B, — e (64 % M, B
—iE B — e (55%H ) B = (64%) AT 978/ R 8 LT (FOB, b FA): B8 = 52 (G4% Rk, B
e 5 AL B LN (FOB, ¥ 18] ) AL AT, 3K 5
. AR AR 7 Jb B 3058 AN ) FAET, R
A 7L A (FOB, F I ): A4, #05)
KKK : Wind, BNEBF. FTRIERI LA KAERF: Wind, FNEE, FRIERFTTH

14, AFATLHFR: THEMFEE TLEIBRERELLAFT K, TRTLEK
T, FRARERR, LI LELRIKELRE— P RL

(e ka] Ti33030F T b Aefd LALAURE A T4, LT tedsn
KR RFE—F B, 2026 510 A 21 B, TdFfefz AL R (ot Tk ifo
12 BAATIR AR A AE TARR R 3677 £ (2026—2030 F) ) , BT HH .
s s, s g, ABHIFN., T Rs LiEFBORH R, HERAE AT
Vs HEAE IR G KT BIRRE LT ARk A X5 RagArsf, Bafs T >
HRIFEIIRER, RERDIEH P Alz SR EAO T @ES, (FhTE) 2K,
2] 2030 F, #EFHEE T F Sog LT LN ARAE 400 AL, ZEREREAER
B FaRak H 5355 500 N A A, AAE AL Tk #4538 h it = EACEHER L 2025
FIEAR 17% AL, RRAETHE 10% AL, (Fh7R) 3L TA 8 &g HAOr N
H5E AR, BLIREL RE— PRI,

2. RI&EO#ERIZ: TI M ZERA R LK, 112 T

U7 B RAVRIZEG 272 #F = e A& P, A T1 AR AR BB LAk, A 112 AT .
7 BHRBAT AL A K BR. F5BO5%EH). TR, Hd, Lak; 7 9%
MWERT B LG S AR, NYMEX RARA. ATk, —&Fk. i

k1: LI BHHK 7 BHKE: K&, E8BO5%RH)FM%
10 A 23 B4 MA&78BH 7a%KE 30 BESE 52026 Fwksk FRbks

5o AR IAA M %
1 K B 7T/ 80,000.0 13,000.0 19.4% 23.1% 166.7% 180.7%
2 F IR (95% 7 B) 7T/ 70,000.0 10,500.0 17.6% 17.6% 59.5% 57.3%
3 kil 7T/ 2,307.0 200.0 9.5% 14.5% 0.0% -17.6%
4 B i 7T/ 9,295.0 797.5 9.4% 10.8% 65.9% 59.0%
5 Aok 7T/ 12,421.0 967.0 8.4% 21.3% 57.2% 59.0%

TE 4ok B G H 094 B AR B Ak B B 13 / 35



27 FiRIE S

A7k F 4R
£ B B AR g 10 A 23 84 M7 83FH 78HKSE 30 Bk 2020 FHKS% SFRKSE
# % [ [ [ &

6 A AL 45 R £ /AR 113.2 73 6.8% 14.0% 82.8% 80.8%
7 H % Tk, 160,000.0 10,000.0 6.7% 10.3% 300.0% 295.1%

A (E N TS 55.0 3.0 5.8% 22.2% 150.0% 150.0%
; 2 WNNI150%)
9 % 4LER PLA T/ok, 19,500.0 1,000.0 5.4% 7.7% 14.7% 13.4%
10 BB A ok, 974.0 49.0 5.3% 4.7% 10.8% 5.0%
. IPE 3B XA A /e 229.5 11.0 5.0% 23.8% 207.6% 182.3%

3

12 MRAKRA ok, 7,183.0 333.0 4.9% 12.9% 96.7% 73.1%
13 AR A ok, 2,528.0 107.0 4.4% 2.4% 13.4% 18.6%
14 i ok, 3,320.0 136.0 4.3% -3.5% 72.7% 60.2%
15 R % ih ok, 7,841.0 247.0 3.3% 11.7% 75.3% 93.0%
16 E Tk, 16,675.0 515.0 3.2% 15.3% 107.9% 106.3%
17 EXoN Tk, 11,295.0 303.0 2.8% 10.2% 65.9% 72.3%
18 27 Tk, 18,750.0 500.0 2.7% 7.1% 37.1% 50.0%
19 R H Tk, 2,702.0 72.0 2.7% 4.4% 2.1% -13.0%
20 M Tk, 8,790.0 219.0 2.6% 4.0% 17.4% 16.0%

$#IERR: Wind. BINEF. FRIERFF AT

%2: LI SHH 7 B%RE: s, NYMEX X AR R F4m%

hAezk * 2 b AC A o 1042384 #H&78#% 7 El‘rjrliﬁi 30 E“Frﬂi #2026 ir-znwi #rﬂblfﬁkxi
# $3 i & i i
1 Bk TSk, 5,253.0 -1,373.0 20.7%  -30.6% 42.5% 86.7%
, NYMEX XA A £U/ A7 E#KE 2.6 0.5 -158%  -13.7% 29.2% -20.2%
fz

3 AT Tk, 2,826.0 -475.0 -14.4% 17.2% 57.3% 49.5%
4 = b Tk, 2,700.0 -300.0 -10.0%  -21.7% 28.6% 45.9%
5 PER Tk, 2,757.0 -280.0 9.2% -24.4% -14.6% 2.2%
6 A Tk, 350.0 -30.0 -7.9% 22.0% 163.2% 239.8%
7 BEBR Aok, 4,247.0 -305.0 -6.7% -5.5% 69.1% 77.0%
8 >~ AR A2 Aok, 105,000.0 -7,000.0 -6.3% -8.7% -37.9% 16.7%
9 7 ¥ B ok, 10 ) 0% o

10 B4R (R Aok, 96,650.0 -5,850.0 -5.7% 27.2% -17.6% 24.5%
11 Bk e Aok, 7.435.0 -442.0 -5.6% -3.1% 65.7% 60.3%
12 Bk (HAR) Aok, 1,280.0 -75.0 -5.5% -17.4% 19.1% 53.3%
13 5 7] R22 Aok, 19,000.0 -1,000.0 -5.0% -13.6% 18.8% 18.8%
14 BEER O TSk, 7,434.0 -390.0 -5.0% -4.3% 31.4% 27.4%
15 A% K POY TSk, 9,250.0 -450.0 -4.6% -2.6% 41.2% 44.5%
16 CERE TSk, 21,000.0 -1,000.0 -4.5% -4.5% 10.5% 10.5%
17 3 A% A h 7/ ok, 7,770.0 -368.0 -4.5% -6.4% 55.2% 53.1%
18 ¥ EE 37% 7/ ok, 1,774.0 -84.0 -4.5% 1.2% 74.6% 68.8%
I — PR T EAE Aok, 5,300.0 -250.0 -4.5% -6.2% 39.5% 33.3%

DMF
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P ;:l: 'I$ 3
0
> 1h |1IE ﬁ
e YLk
10 A 23 B4 M4 7 8% 7 BF%%E 30 B3RS 5 2026 FmHk% FR LK

e AR A 2
w0 * % % i o

20 AR T B ek 9,500.0 -400.0 -4.0% -2.6% 44.5% 34.8%
$#IERR: Wind. BINEF. FRIERF AT

3. RIHEFH: 39 MG ERAE LK. 51 AT

3.1, KRAM ERBHAT: “HIEBER-03<FB EMEHKREGHE

7 B AARIZE 94 Ay Z M2, AI9MMET X, A SIAHKE. 7 BHK
T AT B G GO £ s MORARER-0.3x BE . BRER —/Ee-1 .85x B T G -0. 5} BL A% -0.22 %X A AR,
R BEER—-1.6%XB8 7 4-0.45%5A%-0.13x & B A . PTA-PXx0.655, ¥ A4 T Bt
MTBE-0.43x P 82-0.57x 5 T #i; 7 B 3kha AT &% 690 £ £ : i8 A R K TH GPPS-1.01x
RO AR EE-0.93x3F A A K-0.03xFR A Lk IR EX-0.97x 3 A 7 ke-0.032x
b, B =R RE-0.90x3F A A K-0.065% 3K A T H-0.03xH i, IR A FIE-0.85x T M
-1.5%i #eo

k3: LI BME 7 BRRE: “HEBR-03<FZB” EH7%
108 16 BH HE7A%H 7 B3k 30 BB 52026 Fwksk SR LK

B2 MRIAN (/)

1 kAR EE-0.3 X Ak -19 59 76.0%  -170.5% -107.9% -354.8%
5 BEBR =185 X B 0.5 X Hi-0.22 -285 663 70.0% 77.3% -73.5% -402.3%
X & A &
3 BB —4-1.6 X BB 6 -0.45 X B -0.13 514 604 54.0% 62.3% -271.0% -348.9%
X & A A
4 PTA-PXx0.655 536 167 45.3% -5.8% 52.3% 281.8%
S ¥ R AT Bt MTBE-0.43 X P #£-0.57 X 251 67 36.0% 117.1% 330.7% 190.8%
FT M
. B ACH PVC-14X % 5-0.79X & A (& 700 180 345%  268.8% 38.0% 39.9%
k)
R UK PVA-1.86 X B4 82 T 44-0.085 X 2,528 751 22.9% 31.0% -109.7% 91.1%
BB
8 AR A-1.3X BB B 738 111 17.7% 8.3% -31.0% -26.3%
9 FH#2-0.3X F B 1,311 159 13.8% 33.5% -24.2% -39.8%
10 Hebin K -T AL 2,706 312 13.0% 8.3% -1.7% -29.2%

FAERF: Wind. BNBF. FIRIERSF LA

X4: I £ 7 BHRWE: “BRARRTH GPPS-LOIXRTH” FAaM%k
10716 B4 ME7 B 7Bk 30 BKE 2020 FHK  FRLK

#HE2LH/AX (k)

1 i@ F B K CH GPPS-1.01xEK LHs -95 -148 -278.9%  -150.1% -118.8% -110.1%
2 FLRREE-0.93%3F AR H-0.03x3L A TH -100 -12,775  -100.8% -100.8% -101.2% -101.2%
3 B R BE-0.97x 3R A, P 2-0.032% H i 720 -11,280 -94.0%  -93.9% -91.3% -91.4%
2 & 52 R A-0.90x 3K A A H-0.065x 3K A Ttz
1,073 -16,778 -94.0%  -93.9% -93.3% -93.3%
-0.03xH i
5 A FIE-0.85%F Hi-1.5x iR & 1,808 -10,243 -85.0%  -84.7% -78.7% -78.8%
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27 FRIE S

A7k F 4R
e e e 10 A 16 HH #£7 8% 7 B3%% 30 Bk 5K 2026 £k
3

6 A CIE-0.79% TLH-0.72x A A 2,389 -8,336 T17%  -78.1% -68.4% -69.1%
7 y-T B GBL-1.1xBDO =730 -300 -69.8%  -31.5% -62.2% -192.0%

& 0ok B3R UM HIPS-0.94% 3K T Hi-0.06x)I 376 265 414%  -63.8% -64.7% -77.0%

T

9 B30 2xPEE -1,723 -495 -403%  -163.1% -233.0% -360.0%
10 PX- % fi% i 478 -209 -304%  -28.6% 1.1% 204.6%

¥AER R Wind, BINEF, FIRIEFRA T
32, EEMBEMERE: KEEAS MDIH £ MBKE
321, HARAER: ARARS MDIH £ REKE

AF (10 A 19 H-23 H) £4 MDI#H £ /DI %,

B20: RREASHERE. WTI R BN Lok B21: ARBEARRIAME LR
o - Rt (EL/4) 1200 - R 10,000
120
1,000 | 8,000
100
800 |
80 6,000
60 600
40 4,000
400
20
o 200 2,000
(20) 0 0
40) | NS N NS N NS N NS NS Nt Nt
A Gl S Q" N\ v $ed ™ ol (<§
60 T G I I A
NS N NS N > NS N NS NS N PR A (G 4 NYMEX R R A, (% A/A 7 34k 42 X 100)
S 5 o & S o8 oS oS 5 S
O I G G A A G —— WA A (S IPESE R R A, (R 64
TR WLk PRSI RAL (k) Ak
FAERR: Wind. BNEF. FIRIERH AT FAERR: Wind. BNEBF. FIRIERH AT
M22: AFEKMNAE. RAEBNEREE B23: ARFARAHEBNERE
L BB E (R e RRARBEEHE (L)
100 |
150 |
80 |
60 100
40 L
50 |
20
o 0
(20) -
2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01 (50) ~
2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01
— R R £ WM -3 v B AR £ —— Hie - RN £ —— ek RN £
HAERR: Wind, BNEAEF, FRIEFFT T HAER R/ Wind, BINEF. FIRIEFRH T

TE 4ok B G H 094 B AR B Ak B B 16 / 35



27 FRiES

A7 4R

E24: AFEA MDIH £ @I E

E25: AJFs MDI#r £ @ik %

RAMDIN B EH £ (T/wk)

40,000

30,000

20,000

10,000

> > > > > > > S
Q\,\,B Q\%p Q\qp 6"«“ 61'\9 N4 > N4 4 m"ym n'\'@
> v v v >V >V >V v v

s JAMDI-0.78 X R -0.19 X P #2-0.3 X ik #.-0.95 X He#%-0.75 X

e %%MDI

NS
@:_’,
v

MDIf#5H £ (A/ok)

40,000 -

30,000

20,000

10,000
0
NS \S N \3 N D N N\ N
RGN T A
R P R I Gt
5 MDI-0.78 X K 2-0.19 X P 55-0.3 X i £-0.95 X £ a5~
0.75X 2hBR
— #MDI

HEERR: Wind. BNEF. FRIEAFTF LT

B26: A TDI#H £ K%

KAEKRK: Wind. BNEF. FFIRIERF LA

B27: ARALH-BREENET K

TDIN K SH £ (/mk)

50,000

LiEhm £ (/)

12,000 - 8,000
7,000
40,000 10,000 6,000
8,000 3,000
30,000 4,000
6,000 3,000
20,000
2,000
4,000 L 1000
10,000
2,000 0
1,000
0 ( )
& 0 (2.000)
S WQ\«'
- B i (5 dh) ——error: & st H AR
HAERR: Wind, BINEF. FIRIEFT LA HAERR: Wind, BN ES. FRIEFA AT
E28: RFRAME-GRGN EKF E29: RREAH-FRM LAE
A-G I d N £ (L/w) Am-ARRMEME (T/w)
12,000 5,000 12,000 5,000
4,000
10,000 10,000 4,000
3,000
8,000
2,000 8,000 3,000
6,000 1,000 6,000 2,000
0
4,000 4,000 1,000
(1,000)
2,000 2,000 0
(2,000)
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ (3,000) 0 s s s ‘ ‘ ‘ ‘ : : (1,000)
,B\ 'Q\ Q\ ,Q\ p\ 9\ p\ “\ ,Q\ B\ ,\(Q\ ’Q\ 9\ 9\ (Q\ ,Q\ 'Q\ 9\ (Q\ b’“\
P R R R R R VR O
— G (B ) —— T —— Gl S FH-L2X AR (BH) A —— kR
HAERR: Wind, &N BEF, FFRIEAT I BB : Wind, B BF, FFRAEH I 5P
i ol B W B G @ 6943 B R K Ao ik B 17 / 35



27 FRIEH

f7 b AR
B30: X8 PX-ZMadh £ME B31: A& PTA #r 20 %
PXH#&M £ (L/wk) PTAH#&H £ (/%)
12,000 5,000 12,000 4,000
3,500
10,000 4,000 10,000
3,000
3000 8,000
8,000 / 2,500
2,000
6,000 6,000 2,000
1,000
1,500
4,000 4,000
0 1,000
2,000
2,000 (1.000) 500
0 0
° (2000 PR R O R O
'\9\,\/ I N S G A I I
o DX it () 3= 9 %PX T o PTA-PX X 0.655 (& 4h) =3t 3K Z PEPTA =i = F XPX
#AERR: Wind. BN EF, FRIEFA LA HFERF: Wind. BINEF. FIRIERHF T
B32: RAARBRAMEYT X FH33: ARIREEE BOPET #r £ kX
REGHA A E (/o) BOPETH ## £ (L/#)
12,000 4000 14,000 9,000
10,000 12,000 8,000
3,000 7,000
10,000
8,000 6,000
6,000 2,000 8,000 5,000
4,000
4,000 6,000 1000
1,000 4,000 ’
2,000 2,000
i . 2,000 1,000
b b s N S 0 0
,‘9\(\ ,19\% (»Q\q f@q‘n W@,\ ,»Q'{‘» ,\,Q'{P ,.\'Qq'v ,.‘/Qq?’ q’@"e 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01
AL A -0.335 X MEG-0.855 X PTA. (% #4) == BOPET-0.335 X MEG-0.855 XPTA (% #)
—— BES W B A B — 18 12 A R B I BOPET
L ZEEMEG e L ZEEMEG
— X} K = P BRPTA — i} 3 = W EPTA
HAEEXRR: Wind, BNEF. FRIEAFT AT $#AEER: Wind, BNEBF. FIRIERFF AT

322, i ARKRB KL POY HEKE

A (10 A 19 B-23 B) %4k 2 POY M 2ILE,

iE Gl B B G 09 4E B I E A ki R 18 / 35
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ik B4R

B34: KBRS KLZLPOY MEKE

F35: AR AN E D BLE

POY##M £ (L/#k)

14,000 -
12,000 -
10,000 -
8,000
6,000

4,000

°
%, o

s POY-0.335 X MEG-0.855 X PTA (% 4)
—— K £POY

L ZBMEG

—— R = PEPTA

KReMEMm 2 (L/ok)

N N N N\ N N N N N N
NS N R AR G
R T G G
m F #540D-0.77 X PTMEG-0.18 X #MDI
— R 440D

—— R L P A& B PTMEG
error: Lt S AR AR

FAERF: Wind. BNEBF, FFRIERF AT

H36: ARMBAHNEZY K

HAERR: Wind, BNEBF. FFRIEFRA T

H37: ARAMKRKLHNE, HhEEARR

HBAEBLMBHNZ (/)

20,000 2,000

15,000 1,500

KB KLMBHE (T/k)

50,000

40,000
10,000 1,000
30,000
5,000 500
20,000
0 0
’Q\ ,“\ IQ\ ’Q\ ,Q\ ’Q\ ’Q\ Q\
I U G o
b AR 41,03 X TR 5-0.6 X K %-0.75 X ALER 0
b Rk 4 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01
— B (M) w— K 21,03 X AR — Bk
R (L) — KRR (R
HAEKRR: Wind, BINEF. FIRIEFT LA HAEERR: Wind, BINEBF. FRIEFRF LA
B38: RBEME-FIBIELN ZAE B39: REC_BHENKE
e _ ToBHEHE (/o)
WA RALE RN E (R/oh) o oo
25,000 ¢ 12,000 ’ ’
- 7,000
- 10,000
20,000 k6,000
- 8,000 L 5,000
15,000 | 6,000 L 4,000
4,000 [ 00
10,000 : 5,000
2,000 1,000
5000 |
0 0
Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\ Q\
S s S S S P s P NI
0 > > > > \‘ > > > N N (2,000 ) ,§\$ "9\9 ’\’@9 ’\»@'\ 'v@? '\,@:’ q,@'b( r\,@b -~
B O A N - — S BA0TAX 094X A ()
Vv Vv Vv > > Vv v Vv
— T ZERAA
— RN (BH)  —— i —— A ——error: &AL SRR
. AT
¥AERK: Wind. BNEBF, FRIERH AT FAERR: Wind. BNEBF. FIRIERH AT
W ol B2 B LB B 6913 B Ak B 19 /35
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A7 4R

B40: A8 PA66 W £ E B41: AF PA6 M £ aH-F

PAGOM#&M £ (A/vk)

PAGH #M £ (A/v8)

50,000 35,000
30,000
40,000
25,000 |
30,000 20,000
15,000
20,000
10,000
10,000 5,000
0
0 > N N N N N > N N N
W & o & N 0 ¥l Vol o &
KR IC RO R SO S
N PP P PP P N
e PAG6-0.58 X & —F# ——R T BT ZMKPAG6 ——— T ZFEAA E—TAG-C B PAS & ARBKCIL
AR R Wind, BN EBF. FFIRIERF LA IR K : Wind. GNEF, FRIEHKF AT
3.23. BABEK: KAATERRERHNEDBKE

KB (10 A 19 B-23 B) TREBRMEDMREIKE.

E42:

ARIRT A 2 e E

B43: AATREBRHZ DRKE

T RBEMAEN Z (/)

TEBRBMAN £ (L/)

30,000 - 12,()()() 30,000 r 8,000
10,000 25,000

25,000 ’ 6,000
8,000 20,000

20,000 H 4,000
6,000 15,000

15,000 4,000 10,000 2000
2,000 ‘ 0

10,000 5,000
0 0 i i i i i i i i i (2,000)

5,000 N N N NS N NS Q NS N NS
(2,000) SIS R R R S R Ay
R M G I O R S SO S
o L . . (4,000) i "
N S S & & o & o T RMIE0.TSX T ZH-025X RUH (H4h)
OIS S S S A S} SN S o A
I M R S O S A L — TR
T RL03X T =t (h#h) —— W THA error: AL AE R
error: Kt L 45 AR KT
HAEKRR: Wind, BINEF. FIRIEFT LA HAERR: Wind, BN ES, FRIEFA AT
FH AL AN E G @94 S FE A ik B R 20 / 35
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47 3k B
Bd44: KEABRBERIRN ZAE B45: KA BRKRFEMBENET X
BEMENEEH £ (/) BARLEM BN EHM £ (FL/50)
16,000 40,000 - 9,000
14,000 35,000 8,000
12,000 30,000 7,000
10,000 25,000 6,000
8000 20000 o0
6,000 15,000 '
4,000 10,000 o
2,000 ; 2,000
5,000 1,000
0
2019-01 2020-01 2021-01 2022-01 2023-01 2024-01 2025-01 2026-01 0 0
2020-01  2021-01  2022-01  2023-01 2024-01  2025-01  2026-01

A G -0.887 X R EHr-0.27 X F BE

— AR R A G078 X BN A-0.39 X SR AR (F44)

—— BB e BRI AR
R — REA
— FE: (HHh) — FAAAR
HK¥ERR: Wind, BINEF. FFRIEFRA A HAEARR: Wind, BNBF. FFIRIEFF LA

F46: ARFAFALH ZIRY K

B47: KB #E T8 DMC # £ EF

FAALMEH 2 (T/70)

25,000
20,000
15,000
10,000
5,000
0
D N N N N N N \ \ S
R R A A
M R M O S O S S
— T AE0.85 X 15X R —— FAE
e T M —_— A (HH)

r 4,000

3,000

£ 2,000

1,000

(1,000)

B =T BN AN £ (/)

70,000 - 5,000
60,000
- 4,000
50,000
40,000 3,000
30,000 2,000
20,000
1,000
10,000
0 0
> > > > N > N > > >
ST SN S S S S
R RO R I R

s DMC-0.648 X 3 £, 42-0.713 X 7 B£-0.49 X = A A5
—— B = P EDMC
— R AER
FE (Z4h)
—— A ()

#AERB: Wind, BNES. FRIERFRIT

KAEKRKR: Wind, BNEF, FFRIERF LA

4 ob ] B UG & 09 AE B A ik B R
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A7 4R

324, BT KEARBRNEKRE
AR (10 A 19 B-23 B) BB ZALE

B48: AAKKERERZT K

B49: FAARFTFTERZS K

Wk RERABHZ (L/70)

4,000
3,000
2,000
1,000
0
S S > S S S S S S
SRR O A S A S S
» » » » » P » » »
kR EL2X R —E error: T it £ 3B A% PR

TEMEHE (L/8)

5,000 2,500
2,000
4,000
1,500
3,000 1,000
2,000 300
0
1,000
(500)

] P EE-1LS X B (G 4h)

PEE

error: L b 24 4B AL TR

HAERF: Wind. BNEBF. FFRIERFF AT

B50: KEACL_BHENKE

KAEKRK: Wind. &NEF. FFIRIERF LA

B51: REABBRNZKE

LoEHim £ (FL/7k)

10,000

8,000

6,000

4,000

2,000

S D S >

s N
& &K P
P P

L —BF-22X PEE () —— L Z#MEG

4,000
3,000
2,000
1,000
0
(1,000)
(2,000)
(3,000)

(4,000)

BBRMEHNE (/)

10,000
8,000
6,000
4,000

2,000

#HAERR: Wind, @NEF. FIRIERAF AT

HAERR: Wind, BNEF, FRIERGT AT

4 ob ] B UG & 09 AE B A ik B R
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A7 4R

B52: ARARFEEPOMMNEY X

E53

: AR =9 A FERE: DMF #r £240E

B P EPOMMAEM £ (/)

DMF#Hr#&# £ (L/#)

25,000 2,500 25,000
20,000 2000  20.000
15,000
15,000 1,500
10,000
10,000 1,000
5,000
5,000 500
0
\ N S N \ N \ N \ N
S G S A Gl - Gy
0 0 » D D D D »
&
Q -
v s DMF-0.25 X 4 &% #-1.1 X 7 5%

s LR POM-3.108 X P lE —— R T HPOM —— FEE37% (% 4h)

N.N-= ¥ A& ¥ Bt DMF

A RA — PHE

HAERF: Wind. BNEF. FFRIERFF AT

KAEKRK: Wind. &NEF. FFIRIERF LA

325, RABAAHKk: KBARBHEKE

AR (10 A 19 B-23 B) BEMhEIKLE.

B54: XBAREM EZKE B55: &8 PVC (L&) HEF X
RBMAEN £ (/) PVC (£.%%) fi&H 2 (Gu/#k)
2,500 - 7,000 16,000 - 4,000
14,000 - 3,000
- 6,000
2,000 12,000 - 2,000
5000 10,000 - 1,000
1,500 | 4000 8,000 0
6,000 - (1,000)
1,000 - 3,000 4,000 L (2,000
- 2,000 2,000 L (3,000)
500 0 (4,000)
1,000 N N S N N N N NS
S A R R
0 0
N R T I I T T N s PVC-1.4 X 8. 5-0.79 X i A (5 %)
RO R R —pvece s
—s
AR A 1.5 X R 2 — iR B A32% AL (k)

¥R B: Wind, B EBF. FRIEFKSRAT

KAEKRKR: Wind, BNEF, FFRIERF LA

4 ob ] B UG & 09 AE B A ik B R
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27 FRIEH

173k B
B56: RBEAETRshak (Bakik) HMEIREF H57: ARAAMAEDMC HhEY X
TR (FERE) h#h 2 (/o) A BEDMCH#H £ (L/w)
5,000 - 70,000
60,000
4,000 |
50,000
3,000 40,000
2,000 30,000
20,000
1,000 10,000
0 0
N\ \3 N \ \3 N \ \ N D L
WQ\“’Q r&\%,e WQ@’Q & W@,\g q’@"h W@“”Q W@P’Q ,é»"’n ,L@“'Q (10,000)@ N R R T S R O ST
RO e e

R s AR-1.2 X R 2025 X IR (RakiER)
— A
— R

error: Kt £ 48 AR FR
— RAR

A MLEDMC-0.52 X & #-1.6 X — fF 1

—— A MLEDMC
error: & b F HE AR
— ik

FAERF: Wind. BNEBF. FRIERF AT

KAEKRK: Wind. &NEF. FFIRIERF LA

B58: ARk EH (FRRE) HE2KE B59: RAKERE HE D REF
tkaty (RBRE) fréd# £ (/) ke (FALE) MM E (/)
25,000 r 2,500 25,000 4,000
20,000 2,000 3,000
15,000
15,000 1,500 2,000
10,000 1000 5000 1,000
0
5,000 500
(5,000) -1,000
0 0 &M O S oS S > o
INSESENSEIRN SN SN\ NS\ SN S S A I VAN ZR
q,Q\(\ '19\% r\,“\q q’@)ﬁ ’»@:\ r\,@(} q’@jo q,@y W@:—; q,@)b Vv v v Vv v v v v v vV
R AE-2AXKAE T 40X BBE (BRBR &) R A -1.35X £ 40 5-0.06 X iR A (RALE)
— —_—k 8
—— T () —fuzn
R () iR ()
$ kB Wind. BINEBF. FRIEFRHT LA F R RF: Wind. BNEBF. FIRIEFRI LA
iE S o A8 B B & 0943 IR e ik B R 24 / 35
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173k B
3.2.6. R#Hke: KAB ST T
A (10 A 19 B8-23 B) 4794 TF %,
Bo60: ABZHBENZKE B6l1: AFEaBMas Lk
FHB (FREBR%) MM E (u/#k) ¥ (95%) A (n/w)
90,000 400,000
80,000
70,000 300,000
60,000
50,000
200,000
40,000
30,000
20,000 100,000 |
10,000
0 0 )
N 1N N N N N N N N N
’ 7 ° ? 4 ; y ¢ 4 ' & 3 & 3 3\ 3 & 3 & 3
B I A A Sy S
B HE-0.58 X H AR error: & b £ 3 AR R H AR
¥}k K: Wind, BNEF. FIRIEFRT LA IR K: Wind. GNEF, FRIEFF AT
B62: RFARIRMEELRLR E63: AABRRPHEMIEAAT, RADBNBEZ
FEA (42%) B (T/wk) R (T/%)
30,000 - 450,000 - 35
400,000
350,000
20,000 300,000
250,000
200,000
10000 | 150,000
100,000
50,000 | M3
0 . . . . . . . . . 0 . . : . . : 0
o o o o o 5 o o o 5 2020-01  2021-01  2022-01 2023-01 2024-01 2025-01 2026-01
%Q\,\,b qP&’Q W@qp w@@ w&\p m@mp W@?J,u @@ w@i)g w@@ o
—_— R R B
ALK B
¥R K: Wind, BNEF. FIRIEFRF LA IR K : Wind. GNEF. FRIEHKF AT

TE 4ok B G H 094 B AR B Ak B B 25 / 35
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A7 4R
Hed4: ARARFNRARRE, RABRHFNHERR B65: ABMAHAIMEMBEAIRR
FEAFMAE (T/k) HERAEMNE (L/)

70,000 20,000
60,000

15,000 t
50,000
40,000

10,000 t
30,000
20,000 5000
10,000

0 : : : : ‘ 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘

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

— KA

—BHAH

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

— 3 A AR — ARA R AR

HAERF: Wind. BN BF, FIRIERF LA

B66: ARARLBR—ENLET K

FAERR: Wind. BNEF. FRIELRF AT

H67: AARBR_ENET K

BB —mhim £ (/%)

5,000

4,000

T

3,000

2,000 g

1,000

L

L

N N N ’Q\ N N ’Q\ N
N
N

N

'
v
) N

v

N

IQ\

B —4e-1.6 X B 5™ B -0.45 X HLAk-0.13 X & R A (& 4h)

BB — 5 (55%H 4K)

r 2,000

- 1,000

L (1,000)

L (2,000)

(3,000)

BB _gmhmhE (L/#)

6,000 - 2,000
5000 1,000
4,000 F
-0
- (1,000)
2,000
Looo | L (2,000
. s e
\Y \Y \Y \Y \Y \Y \Y \Y \Y \Y
KRS R P A A S R Ry
I O I I A A N

R —e-1.85 X B A 505 X BLa-0.22 X Ak A, (% 4h)

B = 42(64%)

FAERRF: Wind. BNBF. FIRIERS LA

AERR: Wind. BINEF. FRIELRF AT

iE Gl B B G 09 4E B I E A ki R
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ATk B4R

F68: AT hatE—gh £ ME

B69: RABEE— 5N EKF

T L BB —g M 2 (L/#k)

BB —ABNAHE (L/)

9,000 - 3,000 8,000
8000
g 7,000
~ 2,000
7000
6,000
6,000 F - 1,000
5000 |
5000 F
-0 4,000 |
4000 |
3,000 | L (1,000) 3,000
2,000 2,000 [
L (2,000
1,000 1,000 |
0 ‘ ‘ ‘ ‘ (3,000) 0 ) ) ) ) )
2022-01 2023-01 2024-01 2025-01 2026-01 2024-01 2024-07 2025-01 2025-07 2026-01 2026-07
Tk BB — 52348 X 5 B-2.53 X HAR-0.22 X SR R (& 4h)
B 25521 X B 51,7 X BB — B A4
—— T R —5(73%)
HAEKRR: Wind, BINEF. FIRIEFAF LA KAEKR K : Wind. &NEF. FFIRIERF LA

B70: AR RN TR, RBFHETHR

B71: AE#HEZ AR TS

RN (L/wh)

AR (/)

6.000 5000 ¢
5000 4000 |
4000
3,000 |
3,000 ¢
2,000
2,000
1,000 + 1,000
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ) ) ) ) ) )
N N N N > N > NS NS NS > > > > > > > >
S S N R S WS S NI\ NI
AN N S I U SR '\9\« %n\% w@'% ’é,/\ ﬁ’@;\, q,@g, W@y '\ng) &
—iw ik — RELLE Ak LS
HAER R Wind, BN EF. FFRIEFRF LA KRR Wind, BNEF. FFRIEFF LA
B72: ARMEBRBEHZY K B73: FRABER M THR
#EBRBMAEH E U/ BB KEMH (L/7)
70,000 r 8,000 200,000 r 30,000
60,000 L 6,000 L 25000
50,000 L 4,000 150000 ]
£ 20,000
40,000 F 2,000
100,000 F 15,000
30,000 PO \f:\
20,000 b (2.000) F 10,000
50,000
10,000 F (4,000) F 5,000
0 ‘ (6,000) 0 . ‘ s : 0
S S
’»Q\«\r w“\‘y § w&w & »Sy m,éc; %&N ’\/@5 '»@'w 202205 2023-05 2024-05 202505 202605
BEEBO0IXEE  —— RRESE L IC P ET T 20 Bk ()
HAERR: Wind, BINEF . TRIERF A HAAR: Wind, BN EF. FRIERH A

iE Gl B B G 09 4E B I E A ki R
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A7 4R

327, fAFARAR: AR BEAREABRNAERE

A (10 A 19 H-23 H) BKREZABRNEIEL,

B74: RAE%REF ANKAEE

B75: AR®LEFE ENBRR

1,600
1400 |
1200 |
1,000 |
800 |
600 |

400

%4 FAGOHIU/g) (L/AF)

180

160 -

140 -

120

100 -

80

60

% EFEGO%R) (T/AF)

40
200
20
0 : 0 ‘ ‘
NG v NZ N2 N2 v v N2 N v
RS S W& R R R T N T
I O A I A PN S S R A A
&R K: Wind, WEAeil, FIRIEFA AT HAEKR: Wind, HEAeil, FRIE R LA
B76: AR%LE DI T B77: AR BARERABRNERRE
. ® 4 AD3(50% 1U/g) (AL/AF) . EABME (T/AF)
600 | 60.0
w0 | 500
400 f
400
300
300 |
20.0
200
10.0
100 0.0 ‘ ‘
0 \'\& \“f@ \Q'& w@ ﬂ,\& ﬁ,@ m“"@ '\Y’@ qf’& ﬁ?”@
N\ N I\ N\ S N R N N A
SIS I O S R Syl N oS
R S S S, S > 5 RRE AR
Bl & 2 BR — AR AR

HAEERK: Wind, T A, FFIRIEFT A

B78: ARE#ABK (98.5%) M T%

¥ ABEEF: Wind., T Aot FFIRIEFRF AT

B79: &B % RBOABARE

M RBAMAE (/)

—— H RBR(98.5%)

— R (70%)

180 r

R (L))

N N2 N2 NS N N2

. . .
N2 N2 v N2
o S S
& ¥
D

— AR

RN
N 2 v 3\
S S

v

#AERF: Wind, I Feif, FFIRIEFR T AT

#ABRE: Wind, Aol FFIRIEFR AT

i 4l B B G @ 6945 B AR FAn ik A B
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328, HAeE&%: AARILEK PLA a1k
AJ (10 A 19 B-23 H) EILE PLA M4 Lk,
E80: A& BDOM £y X E81: A8 PBAT £ 0%

AT Ak B 48

BDOM#M £ (Fu/w) PBATH #&H £ (A/wh)

35,000 35,000
30,000 | 30,000
25,000
25,000
20,000
20,000
15,000
15,000
10,000
10,000
5,000
5,000 F 0
0 ey 000 L
\ N \Y N \Y N N N \Y N N\ N\ N N N\ N\ N N \S NS
Q\'\p & Q\WQ @'Q @’\D & > 6‘7’9 @P‘p 6‘3’9 @'bp u\l\p n\%p q\o'(% @9’0 @\,u @:VQ @"\’& & > @(”p @3’(“
Vv v Vv V> Vv v Vv V> Vv v V> Vv Vv v v Vv Vv > v Vv
BDO-1.15X ¥ %-2.1 X 7§ 1,4-TL@§BDO PBAT-0.38 X PTA-0.55 X BDO-0.375 X & —#% —PBAT
#ERK: Wind, BNEF. FRIEFRF AT FAERR: Wind, BB F. FRIERH AT

E82: AFEILEK PLA M4 L3k E83: AEPEKRTE MTBE M £4 kX

35,000 -
’ T/ vk, . —
10000 ¢ MTBE#-## £ (7L/#) - 1,000
30,000 0000 -
25,000 8,000 L 500
7,000
20,000 |
6,000 I Lo
15,000 5,000
4,000 = (500)
10,000
3,000
5,000 2,000 + £ (1,000)
1,000 [
. ‘ ‘ ‘ ‘ ‘
2021-05 2022-05 2023-05 2024-05 2025-05 2026-05 0 L L L L (1,500)
2022-06 2023-06 2024-06 2025-06 2026-06
FxtE = P 8T — S ESPBT FILEPLA WA R T ABMTBE-0.43 X PEE-0.57X T H = A& T ABMTBE
FAERRF: Wind. BNBF. FFIRIERS LA AERR: Wind. BNEF. FRIELRF AT

4, WIREFH: ARALI 231%A R E Lk

41, KARAZENANE: RFRR. hRLFEAFFARES
k5 RAAEENANE: RERR. KELFFAFFRBEF

(B4 a] LG 8t 2026 FAT=FEFA)FE5 A0 10256 LA A%, FLEK 104.20%4£%; F=3F
a4 A8 79.06 L L AEL, FIHEK 88.89% 4L %4 o

[ HAdAt] T8 FZME: DTS REE (920394.BI) 2026 FiT =& F FNE LN 3.57 12T, Bk
K 4.08%; V3E4A)H 7832.56 7 L, FIIL T 14.09%. £F F=ZFEFAFTLMAN 127127, BEK 19.58%:;

2026/10/19
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27 FRIE S

2 84 A1 2053.66 7 T, BT M 27.03%.

ATk B4R

[3C3HE L) 24kt LR 27.54 T @A 8 2L A (kB F58) Fo9BL000 1308.04 7ML (&

BIEA10.01%) , FFERERS 3.60 10T, 4% 2026 F 10 A 21 B E 11 A 20 8. AT R 27.54 /B
FAEFIEAZ —RILEPTH 3918.89 H A% (h29.99%) , #hakdit 10.79 2L, ERRiEF . BATKRE LHERAWR
AL R, RRAFRA FERIERIA; AR B HTRAL LN LT3z A B &Y,

[=AIT) FERIT: NEER2026FEH P IMERE (26 AT MIN002) KiT, E£IFRAIT ST, AR
35, RATHAIE 1.68%, SHATH #2029 F 10 A 16 H. N3P ZEMEE 1310L, F—H 8L LT T 2026 F5 AKX

-—\\

o

[=ATY bGg: Nt 2026 FAT=FFENEFASEFE 273 LU EA, R 124%44 (&HA%
JE¥ A 116% A %) 3 1edbaB44108 230 LT A4, B 237%4A % GEFHIAEG 0 204% 4 %)

[Asenzin ] b f3g: 8t 2026 FAT =% BRI AEF0E 336 LU A4, dedb 3844 338 L LA S,
BFlibda5 A & (LS5FRH)2H4F10H4-2951.06 F L) , TEBF 2025 FRAZRERFTAEH, BN AAMI F F4K3)
BAREEL S, HBEERRLERASHSFHALSE,

[2AER] BEAWE: NIEF, SRTEARLE BAMAANEREZ IR 2ANANAN, AAFRAETE
FEPFEMN G XEHNE ARRLST 26 7~39 T (HFA2F~3FR) , FEMERE,

[ZSeF) A5 A LTINNRER MEREZFHRFRAREFELEIT (A HFH) , BT
FTROMZA (AT ERFAHFARKT 7.0 20) HEHMEARLFELA AL, S35 FFHA, ERET
38 ZH N FE AR 1080 7 K/AF. F B K 2400 7 K/SF, FHF ARSI LL, Fomdm ALIRS B, BT, &
IHHFETFHMGHE PCB MHHE K, RARFLRIAE RAARAFL, FLEOANMAANKL, HATE 6 MA
R~

[ KAR]) 2ERE: N6 2026 FAM=2FFNB LN T1.01 1271, BEHIEK 28.98%; V=441 7.50 1,
Bl Eb3E K 5.42%0 o % = F & £ I8 AL N 25.92 1270, Bl EBIE K 22.37%; 134410 3.50 12T, B 3K 50.92%.

2026/10/20 [ikfbtez2]) 2 ERE: N8 2026 FAT=F B ENE LI 67.63 1271, BHIEZK 17.30%; 13E4%4)0E 5.74 /e,
BlEb3g K 81.67% . o % =& B 52 B LI N 22.06 /27T, Bl b3E K 10.53%; 1384408 1.54 170, B He3E K 171.70%.

[HCEm) 2ERE: N8 2026 FAT=FEFRB LN 31.87 1T, Bk 56.21%; V1a£4%474E 607891 7
T, BHEK 194.10%. P H=ZFF el 11.32171, BIgK 62.21%; V384418 4170.67 7 7+, Ftk
3K 885.29%

[FMAEKR] FERE: N3] 2026 FaT=FF MBI 15.68 12T, BHLIEK 36.91%; Va&4414 1.16 1z,
FlHE K 113.12%. EF HF=FF LR T LN 6.59 1270, FIZ Kk 48.24%; V384118 6172.78 F T, Rigk
189.28%.

[KsER] ZEMRE: 5] 2026 FA=ZFEFIT LN 1453 124, BHEK 9.95%; 1384+ 2.62 LT,
Bl 38K 49.18%. H b F = F B I E LN 5.90 127, Rl L3 K 38.86%; 134844114 1.24 127, Rl K 97.78%.

[feiz#4]) ZEMRE: N8 2026 FAT=FEFABT LN 281 121, BHEK 6.13%; 1254404 372145 7 <,
FlEL T 15 8.82%. R % =5 B WAL 9444.52 F T, BHIEK 6.14%; V384404 1376.85 7 T, Bk
11.37%.

[HKRY Z2ERE: NG 2026 FATZEFEZATLIN 755124, FliEE 20.13%; 1284 459-1147.69 7 L.,
Bl EL T 68.47%0 FF 5 = F L FIE N 2.62 127, BIE K 23.57%; V384 #18-971.71 7 T, R LR T 8.67%.

[2F/R] ZERE: N3 2026 FAT=FZFIELICN 470.88 12T, BIgK 32.47%; Va4 F17E 143.17 12
A, BlEEIEK 59.97%. £ P H=FFFNE LN 168.90 1T, BlEbIgK 32.73%; V384104 45.89 12T, R g
X 41.97%.

[etim] FERE: N3 2026 FAT=F S E LI 1329 121, RbIEK 19.85%; V34410 7853.15 &
T, BHIEK 4845.11%.. EF F=ZFZEMFT LN 455120, RHIZK 26.11%; VFH4%41/H 1599.84 7 1, Fltb
3K 272.90%.

2026/10/21

[R58]) FZEHFE: NE) 2026 FAT=FEELITIRIN 2553 1270, BHTRE 0.56%; V28408 3.64 2T, B
3K 12.24%. P F=FF 2B LILN 9.60 12T, BEEK 10.75%; 1784 4)E 1.11 121, RHEK 12.59%.
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[#t4n] FEIRS: N8 2026 FAT=F Z AT LIKN 8.76 12T, BHIEK 6.69%; V12EH4F11d 1.391T, R
LT 3.20%. AP 5 =2 FRB RN 2.68 1271, BT 12.17%; V384 #104 402925 7 T, BT 16.17%.

2026/10/22

[iE# Al ZERE: N8 2026 FAT=FE LB LN 31.59 12T, B3k 62.73%; 1aF445d 4552.46 7
T, BT 21.44%, P H=ZFFFNE LN 1448 12T, Fl3EK 51.04%; V2&4F109 1.54 2, Bk
65.06%o

[E5#4] FERE: N8 2026 FAT=FEEAE LN 8.99 12T, B3k 24.19%; 1af4+d 1.72 1z,
Bl Eb3E K 8.29%, 3t F % =2 & £ B AN 3.23 12T, Bl Eb3E K 41.53%; V384 4)34 6107.16 7 T, Bl tb3E K 18.52%.

[ A4 ] F 4 N8 2026 SFAT =5 F R IE LIKN 3.62 12T, Bl3gK 32.63%; 13484 41iE 2446.89 7 T,
Bl T4 1.48%. ¥ H=FF AL 137 21, FEK 69.03%; VFH4414 1763.63 H L, BIEK
359.25%.

[SAAR]ZERE: A5 2026 FRT =5 E LB LI 1.05 12T, BlEIEK 18.48%; 384 #):4-2883.61 7 T,
Bl LT 74.59%. P % =FF ST LIN 236041 74, BlHIZK 11.44%; 13484 4108-1170.59 7 4, R &
5 72.73%.

SRR & E . TRIE R

42, ARIREFRBZHAT: RS FIDRE FIARAEK

ARG 445 RALY, A 103 R A FE Lk (B 23.15%), A 339 R A
BT (B 76.18%). BlaktaaT T &N R A2 #&EMA . DR . REFH
M. ES#TA. A, AR, TR . A B E . RAE
BIsktaar + 2 69N AL SREW, BARD . I, # ST, WEK
By WAL LR, ERFA. LA, &

26: WIMRABKENBRBITT: BEFH, WLREFAE OLERNEE: T/RK)

g & =] IE R R EFEA 10 A 23 BEH BEKSKR  Aakskie  AKk® 120 BAk%E SRS
1 605488.SH A8 K A A 38.15 10.01% 48.97% 29.67% 15.21% 11.55%
2 300839.5Z O 19.21 -3.56% 44.98% 54.30% 29.53% 59.55%
3 603330.SH KR 10.40 -6.31% 21.35% 13.54% 43.65% 43.65%
4 688585.SH b A A 126.31 15.88% 18.81% -0.39% 4.01% -0.83%
5 603683.SH R 15.60 5.76% 17.47% 3.79% -45.59% -38.81%
6 300920.SZ 7 Fa A3 31.76 7.84% 17.37% 2.65% 6.06% -10.22%
7 .SZ Ay .37 ) ) ) 4% o
8 301076.SZ BRI 21.22 4.07% 14.02% 4.02% -27.53% -43.93%
9 300539.5Z I 5 17.03 3.90% 13.53% -2.13% -42.33% -59.24%
10 301196.S2 A 89.50 6.08% 10.22% 3.97% -3.49% 46.04%

AR B Wind, FrIRIERHT AT

A7 RIBRABMEN AR +: THEER., BULBHERX GEHELE: LK)

& 3L iE R EHREA 10 A 23 BAEMN BEKSkR  Rakskie  AKkB 120 BB SRR
1 603980.SH ThE 7.95 1.92% -20.50%  -12.25% 29.88% 62.10%
2 603968.SH BT 10.75 1.61% -19.48%  -6.52% -1.73% -3.76%
3 002246.SZ AL R4y 20.21 -4.44%  -18.54%  -20.46% -21.89% 12.42%
4 000949.SZ # 5 AL 5.28 -0.75%  -17.88%  -18.01% -34.86% -3.71%
5 002395.8Z R F LAY 11.86 -5.95%  -17.64%  -12.79% -33.36% -27.98%
6 603067.SH e 31.67 2.10%  -16.66%  -21.32% -15.56% 10.38%
7 603155.SH # 5% 12.76 3.33%  -1649%  -11.76% 15.03% 9.59%
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WEHRRAR 10 A 23 BAEN BrkskRe BAEKE  AkS® 120 BAERE  FERE
8 002549.SZ PLEH A 11.57 4.22%  -1634%  -5.86% -38.28% -45.32%
9 688196.SH AR AR 32.36 224%  -15.93% 7.51% -44.50% -44.33%
10 300829.SZ A9 20.20 2.13%  -1587%  -8.01% 11.02% 22.47%

BABFIR: Wind, T IRIER LA

4.3, AR ERRIFAR IR RAA R DA F RS EA
ARERBERGKIEITEY: KERE, MERN. RAF. JEEK H

R,
%8: ARERRIFIFHNRK: RiLE ., RMEBERHFHREER
5 E H KD B B AR KEM LR BH 7 BB (%) M- 30 B k%R (%)
1 688150 EX S A 34.85 14.00 21.84
2 601233 AR AT 21.67 6.96 9.41
3 688722 Rl & 14.53 5.90 0.62
4 002683 JHREKR 29.49 5.70 3.55
5 600486 HRA L 5325 5.45 1.03
6 600141 K RER 24.18 5.18 -17.11
7 002539 =B K 1122 3.22 -8.63
8 600389 STaL R 17.30 2.98 -7.16
9 688550 I BRATA 32.97 2.55 -13.74
10 600426 & & la #t 19.13 2.40 -4.93
11 603225 # A 16.25 2.33 -8.45
12 002978 2T A 2447 1.62 -2.90
13 300285 A 46.70 1.52 -29.46
14 002643 7 AR 11.49 1.41 -13.09
15 002601 VX TE X5 14.45 1.12 -5.25
16 002493 % B oAk 11.65 1.04 -11.27
17 600309 7 e 66.90 1.00 -5.32
18 688598 1ALy 28.22 0.79 -19.90
19 002096 5E& 7 9.11 0.77 -2.88
20 600596 LA 10.05 0.60 -14.83
21 603599 JAE R 9.96 0.51 -6.27
22 002895 JIR=S:EEo 29.63 0.44 -3.83
23 600346 18 &AL 15.46 0.39 -6.53
24 603977 R 10.02 -0.20 -12.34
25 600500 &AL B R 4.58 -0.22 -20.62
26 002037 PR A B A 6.52 -0.61 -7.25
27 603379 ZENA 43.10 -0.94 -16.73
28 600873 M A 7.35 -0.94 -2.13
29 600866 EHAH 4.09 -0.97 2.62
30 605020 KA R A 28.13 -1.12 -10.01
31 002226 Tt 5.07 -1.17 -6.97
32 002254 RAdi 4 10.25 -1.35 -18.46
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UE3y

A7k F 4R
&M (L) B 7 Baskig (%) B 30 B ks (%)

33 600378 R AR 35.42 -1.56 -24.75
34 000301 H Ty Bedr 11.89 -1.57 -13.21
35 603505 25T R 12.24 -1.61 -20.62
36 600160 E AL A% 4y 29.26 -1.65 -14.92
37 000408 WAL H A 69.00 -1.65 -6.12
38 002497 Ak A 13.36 -1.76 -20.24
39 600096 =R A 26.63 -1.92 -5.70
40 300218 SR A 11.93 221 -5.32
41 605589 2RER 30.60 2.24 -24.59
42 603260 b 30.93 -2.55 -5.64
43 301216 75 YLET A 14.90 -2.80 -15.20
44 000792 &Ny 2225 -3.51 -10.53
45 600409 ZAML 5.64 -3.92 -11.18
46 688378 Bk ik 38.84 -4.41 -25.59
47 600673 sk 26.65 -4.65 -17.13
48 603227 T 6.79 -4.90 -10.07
49 002827 &% R 51.80 -6.83 -30.26
50 601208 A 39.06 -7.88 -25.01
51 300821 A 16.22 -8.15 4.17

52 002734 A R A 13.04 -10.38 -32.61
53 000703 ik Bk 12.63 -10.62 -24.87
54 603067 W e Ay 31.67 -16.66 -12.61

#AEK K : Wind, FFRIEFRA LA
5. NERT

i Kba R, TrE KRk, BMEF T, LAREE LERK S —WARE

iE Gl B B G 09 4E B I E A ki R
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47 5 9

CERMR BT HESHERZDE) . GEFETHMBTHE SR EERELF] GRT) ) CEXFH. REL
HAR, FFRIEFIFZ ARG A FRARS (P ZAL) , Bt ndt-F & fE 97 & A a9 35048 £ A1
Mg A& L3 RS AR A/ ACA, C5M BT H . FEFIEE LBTHANISRKLAEN AC4, C589-EE
A, FROH AR, E AR, B RAE R AR TS &

B2 MR T iz FAR AR B, F4 R IR, RIF Lix! Bt iRS T a2t 58 b

AT Ak B 48

4-#7 IF 75 B

A RARENELAR LA P BIER LRI T OIEARZ T MR TAERAR G 695 L BAERE ), AH IS
B, M, BANE BEARE, FFAHAEFNE R Gr. AREAW AT ELAR QT RIS, FTastsy
WA TEMRIL, RRABETRFEONEREALET RAARE . RRERRA OGS BT FREA T L AR, &
1B 42 R TARIEPT S BAER BB B IZNH RS o AREF LA RKIERMNBIOET R TE 5, Ry, ¥ RE
5ABE P ARG IES E LI ER AERNEGIKEZ,

BRI AL

TR BLEA

%N (Buy) TRt AR 5% T % & A 20% A ks
EEIRE ¥ # (Outperform) | A3 5& T 79 3% & I 5%~20%:;

#1 (Neutral) w7 3 & ILAE — 5%~ 4 5%Z R ;

#AF (Underperform) | #t A8t 55 T % & I 5% AT .

A¥F (Overweight) | FUH 47 AL ABAR BAR T 3% & AL,

TR i (Neutral) AT b5 BAR T AL R

A % (Underperform) | #4721k 55 T 84K % £ I,

BiE: WREAREAARE BB 6~12 A A, ERAAIN TH AR KRKBEIL, LF ARLERIA P
K 300 F5% GL AT EREONAIE 50 80  BRABERABERK. HZRABBHA =R GGt
A IEAREY) R EARMT 2580 (AEat BT 453 4769) . ERAEREONARE 500 RAMTA Ak, RAAE
WARBZ IR, RBEEFRA AR B R R 691 F R R E BOFBARE. RATK AR AR IFRR R, A TR G943tk
FHE; BAFFEAREZHIERGE R ETAIANRRFL, e STt F oS AR T 2H5 EOR L.
BAH RIS, ARPULER T EGUE 515 8, TREURER T IFARIMEE &8,

VAREATAG 2026 P AR, FFRIEF M FR R BBk TR A A R S 4R AL 3] A R AR AR T A TR B B A AR
2.24% 9 fL o RE FIRIER G 2 F WL BT E A RN 3 9 5B T Bt AL T B A R 8] 8948 I T 8] Fe3hon 8], 425
KNS A RN, BH X EWEEEMN, FIRIERLEX & F RN LT E LA RN 8 6948 FAT A 36w iE TR, 5o, FIRIE
FEHRERELETRIRK R, RTFEETLSE4E, AREZT LA T OISR BT NESTE L. REE A
2026 FF IR, FRIEFRIZIALAR K GHBE AL T W 4500 T 8] B B B L B0 A TR 8] H A IR 2.77% 09 Bty s AE T IRIER STk
P LA A RN 5] 3 B T e B b A TR B A PR TN S 09I T A 8], ER RS AtRERA, BATENEILEMN, FRIE
F T EIT IR I e Ay A RN B) B9 3 TAT A He AT R, GO, FRIEFRSHEAMM RE LMK F, KTFREAT L5845,
AREREZ AL T oAb 2 R B RTNESATE L.
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e

T IRAEF A A TR 8] Z2 P B B A E R ZHIER 2T, R IERIZTFH L LT,

RIS AETF RIER LD AR NS QAT EAR “RNE" ) EPFAER. AN TR RBMANKS] RRERALLA
BEFPo AMERKZLTTRIERE P, BTHLREMH, RAFRIERE P TREAF LA

ARERAT AN AN TEGTANTAZ L, BEANS RRILIZFE L EMAERTEN, AREPEGTH. T
B ELRIMEMARBLE FAESEZZR, FAEAER AN B R FEIE K R E A S5k T E 69385 e A %
o AREPTEA A, &N AARRBUR AN 8] T KA ARE S B AR, AHRE T8 091 K AT ARG 69146
PAERIZFTMANT iR, TENLFEARSEN L BB RNGTAT. £RREH, AN TKE S5 KRS
BRH, ERLAEUNR—RGRE. BPF LS FEB AN TRAELETRY AAREEZAEGAZ TR, RERA
BERME BT RO E—RF. AMRE PO RTRIRETRRESANE P, THREF AT NENL. A
N AAEARRE LD FRIANFNE P ARG ET BAR. M HRARE 2. KN BE P BH AR EGETE
REEBRAGHERERFRTRN, AR (FHLE) BRI BT . BEMERAT, KREPORE LRI AR
B I A B IHAEAT A 3L T B BARTH LT, AN S TAHEAT A BAL A AIRE o 69447 A 25T 5] B A9 AT 457
R RAEAT AL . HAREQBAAIEAN S ME P, B AT AR HE AT 52 L AR E & RAEAT RFFE AT
B R T AZ TR o AXTH R B EAF BT R R AT AR T, TR K690 FIE RTINS R AH o i2it i
B RK AP & R 2 KRB H LK

FRIEF L FEAFNEATTAL, BTAEAARE D BAIER REATIER RS, RE A& T R 5] R4
REF PR QIERTRAT L5 AN IR G R L F L H. FRIERATREARES A NNZIAALELEFXFR, F L
EFEARERFLEXRBEIE P

ARG AT RN B PR o AN B3 ARERG — Al KEANS]FLEP @R, AREGETIRGH T
AT 77 KAVEAEFTAS XA N, LA R A S, RBAS RS EMA, ROMEATRIAC AN 8] IR A A 77
KR TR ARE TR RIR. RFARITEARITH B AN 3 AR, IRFARITRARIT,

AT Ak B 48

FrIRIE R AT

L& gl

Hopb: FHTHANREL KBTS T EEH S H15 Hik: R T8 X £ 8H%20305 AL P15
3 A He45 A

R % : 200120 R % : 518000

W44 : research@kysec.cn W44 : research@kysec.cn

E]¥: 3 (oS

Hopk: T TEME B AT REFI8F £ T KEC2EE  Hnk: HET HH XA LHAE1FTHATZIIBES &
R % : 100044 R % : 710065

Wi 4 : research@kysec.cn Wi 4 : research@kysec.cn
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