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ATk ARt & A 2025/04/03
£ 1M 3M 12M
AriiL T 0.0% 8.4% 1.2%
7% 300 -0.7% 2.3% 8.2%
BT

(A TIT LB : RAKA. LAIemi Lk,
HHOREAME (fF) "R T FRE, F
1a%, F4k %) ——2025-03-09

(A bt TAT Sk B 4R s M BR P B . MDI A% Lk,
2025 FH T A 2R RANEE M (fF) kit
I*FKE, 8%, FHkF) —2025-02-09
CHIAFATLIR B IR BULAA L0, BIF44
REEXRE—FHE—RIIREZ = (5)
AT ERE, TR, TMHRKR) ——
2025-01-18

A TAT S B4R R, 7 M B R B A K,
fa s ik K 2024 AT =2 E MR 6 (HHE) *
AT F XK E, TMhK, THhFT) ——
2025-01-05

(AR ITAT L AR RERLEEATILE AT
8 A, 2025 FHTAH LA RANES AL (H)

B 202554 A 38, BELIFRAHHN96.02, 53 A 27 8 L4
0.19.

B BRTEN By afERkAGNELESE, MEAZER, EAE
B BEE T ReY K. LT 2 kANE R

FlpxAFFELT AL AR, £E Y4 A28, £0E
GHERLEEXEE “HF XM ATEHS, EHFET—HL 2B XA,
WK EEMFEMEXRERFRERFEG -5 E LM, T+ ER
IR AaLRERES, IAERAMEATRE D, £M1IAH, LT
KA XBAF 2 BINT R AT R T~ kst TEFEEE DL,
st E 8 Ak R E

4048, BFREXAMAMNEREAIH NS, A 2025F4 A 10 B 12
01 o#, HRETEEN AL B St 34%XH. 4 A48, T
HhEERHEH, AR FTEERARNS) FHiER (FHEARLFE
REW ) , THBELRHRESAERTBERARNS)FRLIERE.
(1) PEREE# R BEK S, WiEEHE, FFERSSNMHEL
B, e, REGMRAETHE. (2) AEZTHRZLERALD L H, AIFF
FHRAFE S, ©FFE D, HiMHF, (3) FRHAH TP,
BUMEAE RS, REPE AR, PEREL, YEER, B 8k,
BB G, RyRk, EELE,

By o ERRAEGNKESE, MEAZER. HLH: AALE R
BT E, FEERELESPRRBRSETRGFA, §L3%: 4k
FRABAATAE; BRAEEEERIER, KEFNLBBRAD EE,
AmEL TE Kb ig K,

TNE GRS Y K. BE DI 2023 £S5, N AT B TR
90 7 vk/4F, 2025 5 2 A 10 B &5 &5 T FF R ALY K £ 200 7 vb/4,
Rot, 28 MEAiT s Ry —Hom B #ik, #3878k 90 ek, EAR
Jo BB AR R At 290 ok e HLEL BUA ) 120 7 ok
BmERfe., BERNAE LK, NS ANBRABRIE T A B, AT kAR
BRI M ARY ik, BIEEREFE. NaRZ 54, PH 2024-2026
FUARE ST TR =F & Z it T 45 B A 198 5469 60%.

R T ERE, A%, THRIY) ——
2024-12-09
B 4 A A 5 BT
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TEFR AT AR

2025 S TAT A B8k ANE B A, ATE=AHM: 1) EAEHA
o, AN =i s 2024 F 8 A 2R T, ST £ * o
Gk, BEAREGKTFRTHLEMLKF, 2025 572 Lk 2) BA)
Wk, 2024Q3 £ ZALT A3k 4 Mk A)iH F 35 2] 2020 F AR89 7 £ EE,
2020 F Ak, 2T Z R AR A & L, RNLITEE LA 4
R AR GHATRF R, ZFFERMIRD ~ 5 Himkl; 3) MmEFas L
J&, 2024Q3 NE A AL P AL THEATEZE 2.89%, ©F] 2021 4
VARG JRERKTF, 2024 5 10 A vk, BB EFRER Y, KA4E
M ERTHFCE—F T, RE 2025 F, T Eiv£ BMBUEAA
Pty BNy EE iR, LIAHZERANESFH, b EKHE
DAty A F R ERH O 2IEFTAE, INMEFLET KMk, YEKSE
AL EHENT T B ERANL, A KT Ak 57 69 1250 74 2 AR A
Bk, RRLMTBHANTLGKAHG LGN B, B, T34
Lok IR AT, RGBS Ka9E I, XIRMAT AT AEA 2 H SR,
AR ERE. TEAKIEERMA:

1) RARAT K, TEN)EHEETRRT: 7RLF, 05 (RERIE.
H ARG A, BRARG . MR, KAV . A, AR
AoliF) . LE2AF, ZFMRR. EEFEA. ZXRR, BER GTF
F. ZEER. LA EBRE)  AEEA. BRI, RHBFF
CHFRA) s, RiPERF,

2) FAERSA. By o (BB, =R, NEED) ( BKBiEE (&
A L FAR (B, AEEH. Z £, K&E0) « K
B RERK. HEH. THRLI, SFRE. THEHHEE) | knkK
2 (AR, ARG, Bk o) . 85 5 (XL, NERS. €
HALA) « R#h (BRI, EFEAr. FRED. SR, AR
F) . Fr (Bhe, REGR, AHEL) | BE (2EFR) .
¥psat (ZAMAI) . Reksiag (Mades) | w4 F (Ffm.
AR, L EH. ALY, RERD . RiEH) | SBREL, 4
% (R, &8FH. £REL) Fo

3) HMH. AETHOTAEARHFN, KEEKE, =AK, B
WEAKAG Tk, ©FF R (AR, ZARAE BEMH. 7HEK
fr. FRER. BEAA, M) | ARAR GIE) L RMAE (B
EA) | PR GEdedh) | Ak, P EAE, St (UEL
Y. AW . HKRE GLAEMFK) . MEMAMHE GRERD .
Mzm#st. REREL) Fo

4) HrL., 2ELAAB»LE, KAKE, 42 ROEKF, LAA
BT TR Y AR B 0 SE S B, AMAF B ELTRE S
#BRMNE, T2OFETE LN, FPREG, PTREL, FELFSFHL,

BMBRE LA FEBE BB

W 4oL 1832 E UG
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B f7akfE ARIR

# Wind, #Z AR, Brent A= WTI 5% #i-4& 5 A4k T 66.06 4= 62.32 £
TIAR, JAEREE-9.98%42-9.73% .

B FEERN RSN

AR (202543 A 288-4 A48, TR) AR#EKR:2EM# Lk, mi
i, WEMAEMERE, SHXE, FX5E, RANKGEES, BEME
Flham Lo, BoFZ @Y% LALFHE, ETHATHHEWERY, AT 5
¥R, AT IA TH. tkah FARIEHES, odLrliEEHE,
FLIARULE TR BhkA, RREXAGANT. 2EEARN, THE
B 5 BRIz B3Iz E 224 0ELG, TT. ARE. %, ZHe
X % 7 85 4 MR h AR 1S, R sE-FARETH £, ABAREBRT HBIRIET,
AR AT T SSRK, BEAEAR), TR P HLKES £, RAF
M M A T I £, T BR AR R % I AL A A TR, AR ERA)IA 2 18]
¥R, LI 5HEARNE, BRARAALTIRE, LHAPFATRERNE
ik, THRRBFEAS, LR REER, HEKRAL, HRTH
MR H LK, T AREERAETOAD, SMASAFAMITEN £,
ARARAZHBENK LK AR AL AR E AL IE TG EE,
AL Tr B3k B BRI, S RBA R AT R BRSE A — A, B
A, LAFREMSN ] F, WMZTHTEERRERR SR AL F
W ATIE B ANE X, S ANFHRT, oKtk EARAETHF
WITREERAAE, TAF M LT HEHFES LA,

[745] E2405FR, 4 A48, % MDI#Hi4 17600 T/#4, 3Rk 3
F 28 H T 50 T/ink; 4 448, E& MDI M 16325 /s, 3Kk 3
A 28 B &+,

4848, NAXKMEFLECH 2R B EZRIZFNE. 2025 F 4
A 38, BEAFME T LE 120 7 vk/SF THEE R~ B SR TH >
s, UMM B —RFTFFE R A. %A B AL Fe T AE R RAT, &
ARAT REEF AT ML T, R F L TF A AR

AR BN RA MDI TR %A R, & 8 KFRABIT LS K& A K
8, XKBEI 2AT RA#BF; LPBRMEKRER. R KT . AEAT
YFER—, ZILKATLENEART RAEE P, i hgnk. £
frigirde, P ukFET . PORRER)T . AEFITLRWERA W,
ABRBE AN MDI FT# % R, TPU, #J&. RFITLF TWE &Ko
A AT T 047 86%, Fibifze,

(%4 ns] AR & E2 £ G0 gzd A 4850 £ LIFEU, 3Rk L)
49 19.75%; & B 2| & RB 0 &z A 4050 £ L/FEU, 3Rt EJE 3 Ae
24.62%; & EP|BMNGE R A 2482 £ TIFEU, 3k EEHF.

[écizpem] [R#4%) Uhes] ARELEENE.

WA B E B T KBS 3
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[R&Efir] #BaNBS, 4 A48, AAEEMNEH 29000 Tk, 3
tb 3 A 28 HFH-F.

[&2FR] BE2AFR, 4 A3 8, &7 HHH 3725 ik, Kk 3
A 28 BT 50 vk, 4 A 4 B, #14% R22 697 %34 34500 T/
wh, ZREL 3 A 28 B H-F; H1AF R32 697 %34 H A 48500 L/vk, IRk
3 A 28 H %42 2000 T/ek; #1457 R125 6977 %34 % 46250 T/ek., 3%
tb 3 A 28 B3 1500 T/wk; %14 5% R134a &7 % 34 46250 T/
wh, IRIL 3 A 28 H 3w 250 T/

[+vEEH] [FTEER] ARTLEZNE,

[+ B &i%H12025 43 A 31 8, » 8] KA 2024 FF ZR+E, » 5] 2024
FRIBT AL 29379.81 1T, BH-2.5%, FIRIEFE44F192 1646.76
e, FlH+2.0%.

(&7 5] # Wind e €] 3T, 2025 44 A 3 BALKLEAR R
#2562 R, 83 27T HTMHE21 X, 2025 F4 A 4 B %KL POY
fir4& % 6850 L/, %3 A 28 B 45-F; PTA 4% 4850 /#k, # 3
A 28 B T % 50 /#k,

[kEzi] UREZen] (FHRS] [(ZRER] ARTLERNE,

[Z2/&5] 4 Wind, 2025 % 4 A 3 H AMHER M4 A 7250 T/+k, 3
tb 3 A 28 H _ESt 400 /vk,

[#7% ] ARE2EIF, 2025 4 A 3 HER —s M4 3353 T/wk,
b3 A 28 H B 6 /ek; 2025 F 4 F] 3 H BB — %44 4055 1/
wh, 33 A 28 H B 13 T/ek: 2025 44 A 3 HEEH G4 1038
ek, 33 F 28 HH-F; 2025 F 4 A 3 B L&A 3200 /L,
b 3 A 28 B LA 27 ik,

[(ZfakHA]) #&a NESF, 2025F4 A 3 B, skah T %ML 15109
ek, 3k 3 F 28 H Bt 451 /ek,

[FERF] ARHALERNE.

[4 Y 4 A 3 B, & A 2024 FERE. 2024 F, »e]%
BN 27131, FIHIEK 4.64%; KA =FE440H 1.54 2T, B

Fo T % 36.49%.

[fasei] #2aliTin, 4 A48, ELTHRBACENM B ET
#~ 12950 /ek, 3Rk 3 A 28 B T 4 200 T/ek; 4237 NS B AT HH
22500 /e, 3R 3 A 28 H T4 100 T/wk; 4R FH TMTD B K F M

11950 /wk, 3£t 3 A 28 H#F-F.

WA B E B T KBS 4
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[fesfes] #2el9m, 4 4 3 B, #HiLT % AL 40D A 24500 T/
wh, ZRIL 3 A 28 B4FF: L7 % AL 40D A 24500 ik, IRk 3 A
28 H#-F,

3 A 29 B, 38 K 2024 F AR5 .2024 F, » 8] 5E I AN 269.31
T, RkIEK 2.41%; SR IFE44)1d 22.20 12T, BT % 10.43%.

[#F=]1 ¥ Wind, 2025 44 A 3 B, %4 F AMKH 94 T/+ 5%,
I3 A28 HTFMEA Tk AEFEMAEHN 123 /T2, FL3 A
28 HHF.

[z 5% Ak R 138 Wind A= 5 )1l 25,2025 F 4 /] 4 B & i s A& 4 1499
lek, .3 F 28 AT %5 U/sk; 2Msbmiitsh 1361 Tisk, 8 3 J
28 H T & 29 /v REMAHR 1937 /b, % 3 A 28 B T4 3 T/vk;
) /) A& 680 /b, %3 F] 28 B #H-F.

(=AY #EENBF, 2025 54 A 3 BARAE L IALTN A 13450
Aok, 3k 3 F 28 B T % 50 /b,

[£&Bs] BB NESF, 2025 F4 A 3 B B4 A 4514 ik,
b3 A 28 HTFI% 2 U/wk, #4150, 2025 54 A 3 B RF DFA
##& 7 1980 /v, 3Rtk 3 A 28 H Lt 40 /o,

[ZX] [ZFER] ARFLEZNE

[ &K% L] 4% Wind, 2025 54 A 3 B RET %Mk 3.8 7 Tk,
I3 A 28 B ZREART HMN A 25 7 Llk, FL3 A 28 B
FHF: AFBTHHML 8.0 7 ML, L3 A 28 BHH-F.

[#ER] [HRFAR] [BEMH] ARG AEZNE.

[ KM T]) %% Wind A28 | &5, 2025 % 4 A 4 0k HBRBHNA
A 1.5 F A/, &% 3 A 28 HH-F; BRAFERHMAEH 13.0 7 T/,
3728 BEF; EHBRBNAA 232 7 4lh, 5 3 F 28 HEF,

[#)R1cF] ¥ Wind f= B | 25, 2025 F 4 A 4 B 2B REMEH
4.55 7 7ulvk, % 3 f] 28 H#H-F.
2025 F4 A 4 8, »a KM 2025 F% B, 8] 2025 F
$—F RN EE %419 1.45~1.551C T, tbi%”ﬁ 203.08%~223.98%,
SR k%A1 1.43~1.53 /2T, Rl K 281.41%~308.09%.

[ )EWind A28 I &F,2025 54 A 4 AP ERARZRY (4
&) hikH 3357k, B3 A28 AEF; 2ERRY (L) Ik
4 3.60 77 Llvk, % 3 A 28 H#H-F; HFEMEMMEH 315 7 Tivk, 4 3
A 28 B &+,

FHEHELHEELE A

48

I



Tl = @i

mela  SEALAND SECURITIES
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[7ERm] LhARaFx] [oanrs] Diofes] (22441 [F
2] [ERAR] ART AT ZN .

(#3213 A 318, »a] &M 2024 F kL. 2024 5, » &) 5EA
WA 7211, FIREK 6.71%; KILJFE A 1.144 L, Rl
T 1% 7.36%-

=4
=3

(&3] wEa N EF, 2025 F4 F 3 B LB HEREZAN 7.33
77 ulek, 3R 3 A 28 H T4 0.06 77 /b,

[5E&/7] [ERXK] ARFALEEZNE

[F&EX) EBNEF, 2025 F 4 A 3 A RFRWET HH 4 6.97 7
Tk, 3Rk 3 A 28 B EH 0.11 7 lek,

[ 53535 ] 4R4E Wind, 2025 4 4 A 3 BIREFMH A4 A 6500 /b, R
vt 3 A 28 B T4 350 /v 4B241% 0, 2025 4F 4 A 3 A TEAMH4E A
7292 7/ek, 3k 3 A 28 B L 33 /b,

[ KA ] # Wind =5 )| BF, 2025 F 4 ] 4 Bt RHRBMNAE N
6.90 77 /b, 3 LJE 3 A 28 AH-F; AsthkFERRGMMEH 13.20 7
Aok, B L3 A28 BH-F; AT ERRBGNAEHA 2.50 7 ik, %
LR 3 A28 BH-F; TERENMNEHR 10.50 7 Tk, 323 A 28 B #H-F

[Ein] LLARER] [EAR] ARHLEEZNE,

(#7244 ] 4% Wind, 2025 F 4 /] 4 B 98%#i 2B 4 # 8500 7T/#k,

.3 A 28 A T[4 250 7L/wk. 70%%% 2. BR fiv#& # 5550 7ui»k, %3 J] 28
HH-F. 7RBMAEH 10200 T/ek, %3 A 28 B L3k 50 T/ek, 4z
BR A& 4 13750 T/ok, %3 A 28 H T4 500 T/wkb, “kA5M46H 7417
Aok, .3 7 28 B L3k 100 T/ek, KN4 H 2258 /ok, # 3 f 28
H T %6 /st

[fElet4h] [BReR] ARYTLEZNE,

[ 47 &%k ] 4% Wind, 2025 54 A 4 0B EVA fir#& % 11700 T/#k, %% 3
A 28 B #-F,

[FPHER] #E2EFR, 4 A48, FAMBENA 14175 T/, 3R
tb 3 A 28 B #H-F 48K B £ R A& A 23500 T/ek, 3Rtk 3 f 28 B #&-F,

[ SAERL Ay 1701500, 4 A 4 B, F BHsg (BRmaR) #4s 2332.50
ek, IRk 3 F1 28 H3EAe 15.62 uiek; F EHABR KB 98%) M
690.00 T/#k, 3tk 3 A 28 H¥EAw 19.06 L/vk,

CicApetr] LEARRD]Y DAl [EErm] [=£8n] [#

FHEHELHEELE A

S

6
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Al (A sid] [ZRM] AFYHLEEZNE.

FFEB: B2 2025 F, FEAEEWBRBRA LA, RN EKE
ik ik, W IABERANERFE . B, 3T L3RRI
¥, MAEERKEHA, FTAEALHEERA. RHEIIL T LKA
K, EHLIIT L “HHFT FR.

RedRT: ENEFTH; mMEHTL; FRALT; F oKM@k
i EERKENS G REAM; FEMBBEE AL LT F Rk
BT AR, Al #3% b o ik fe T MAMBE KRR, £REH
EE N N ol

A R E G B S 7
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= SEALAND SECURITIES TERA IR
T EXENE) A BATAM
EPS PE i
4 2024A/E 2025E 2023 2024A/E 2025E L
000301.SZ Ay dhgr 8.18 0.11 -0.22 0.24 88.51 - 34.08 EA
000422.SZ #Ab ik 13.00 0.43 0.60 1.01 24.47 21.57 12.82 AIER
000683.SZ T SRR 5.53 0.38 0.64 0.75 15.57 8.64 7.37 BN
000703.SZ 2t 5k 6.03 0.12 0.15 0.31 56.58 40.20 19.45 EA
000822.SZ NIY: 37219 6.35 1.17 0.04 1.32 5.86 144.98 4.81 EA
000830.SZ £ mi T 12.13 0.43 1.10 1.32 23.48 11.03 9.19 BN
000902.SZ iFEF 12.85 0.96 1.04 1.14 12.31 12.36 11.27 BN
002001.SZ i F ik, 21.69 0.87 1.88 1.90 19.39 11.54 11.42 EA
002064.SZ LiNE YIS 7.51 0.50 0.45 0.61 13.44 16.79 12.30 AR
002170.SZ A=) TS 10.58 0.29 0.48 1.26 19.03 22.04 8.40 EA
002221.8Z FAERR 10.05 0.10 0.11 0.20 107.86 92.71 49.65 AIFR
002258.SZ ) RS 8.92 0.75 0.27 0.53 15.87 33.16 16.83 BN
002381.8Z SLFT AT 6.75 0.59 0.37 0.73 12.90 18.09 9.25 BN
002391.8Z K F R 5.11 0.11 0.07 0.20 55.97 73.00 25.33 AIFR
002409.SZ e F AR 59.92 1.22 1.98 2.67 45.77 30.22 22.43 AR
002493.SZ E3- 9219 8.58 0.11 0.30 0.50 90.49 28.60 17.16 EA
002539.SZ =B 7.81 0.74 0.67 0.80 11.17 11.72 9.76 EA
002597.SZ HAREL 24.57 1.24 1.24 1.74 17.74 19.81 14.12 EA
002601.SZ RAGER 17.53 1.35 1.41 1.73 12.67 12.43 10.13 BN
002637.SZ AR 9.39 0.19 0.70 0.91 57.43 13.41 10.32 EN
002643.SZ 77 8 R A 10.99 0.82 0.45 0.59 20.22 24.42 18.63 EN
002648.SZ L2 21.78 1.42 1.80 2.26 10.37 12.08 9.64 EN
002749.S7 B A 15.15 0.69 0.78 0.93 17.25 19.33 16.29 AR
002895.SZ IECY TS 24.23 1.53 1.84 2.22 12.44 13.17 10.91 EA
002984.5Z f.34 22.84 1.84 2.34 2.63 15.68 9.76 8.68 EA
300121.8Z Fa -4 & 11.60 0.74 0.43 0.98 11.93 27.09 11.84 EA
300285.SZ A 17.81 0.57 0.69 0.86 40.78 25.81 20.71 EN
300487.SZ WA 46.37 1.42 1.80 2.28 37.37 25.76 20.34 EN
300596.SZ eSS 29.62 1.58 1.86 2.37 18.72 15.92 12.50 EN
600096.SH = xR 22.69 2.47 2.91 3.23 6.33 7.80 7.02 EN
600141.SH XEER 21.69 1.24 1.45 1.85 14.71 14.94 11.72 EA
600143.SH KA 10.85 0.12 0.38 0.57 67.41 28.55 19.04 EA
600160.SH E & 24.40 0.35 0.73 1.30 47.18 33.42 18.77 EA
600309.SH 7S d st 65.74 5.36 4.77 6.49 14.34 13.78 10.13 EA
600346.SH B Bk 15.46 0.98 1.00 1.29 13.43 15.46 11.98 BN
600409.SH =AML 5.45 0.27 0.35 0.44 20.04 15.57 12.39 BN
600426.SH &l 22.14 1.68 1.84 2.10 16.38 12.05 10.54 BN
600486.SH AR 52.55 3.85 2.96 3.44 16.39 17.78 15.28 BN
600989.SH EFRER 15.39 0.77 0.86 1.69 19.17 17.81 9.11 EA
601058.SH RIS 13.04 0.99 1.33 1.59 11.86 9.80 8.20 EA
601117.SH & @ 7.27 0.89 0.95 1.08 7.16 7.65 6.73 EA
601233.SH AR REAY 11.60 0.33 1.16 1.73 45.77 10.00 6.71 EA
601966.SH 2300 16.89 0.94 1.57 1.84 20.38 10.76 9.18 EA
603067.SH AL REAY 17.19 0.73 0.99 1.07 13.99 17.36 16.07 BN
603078.SH LAk 19.28 0.27 0.26 0.38 58.70 75.37 50.83 AR
603225.SH R 11.63 0.71 0.71 0.95 20.00 16.38 12.24 EA
603737.SH = ARH 50.56 0.33 0.98 1.43 144.58 51.46 35.33 A IR
688323.SH R 13.75 -0.11 -0.32 0.17 - - 80.88 EA

FH LR : Wind, BHEIERF LI (RIFEN S BA MR A HF—HAH; ARaIF 2 EBIRZRAHEF. €K 2024 5FF47%
EPS H £ IRAE69 N 8. #de i, JLRE, idies . AIRKFE, R, ZBRER. DE2RSE, BREN. Maks, =
Fl, 2RER, LB, HRLI, BEBR. LKk, BER)

E 5 LR E LB R RS 8
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A% B F

v S ARBIIRFZ Lottt e b b h e R R bk ek e b e Rt bttt n et ea et b 13
R SRS 34

P

B B B et e ee e e e e —eeeeeeeee———eeeeeeee e —eeeeeeaee———eeeeeaee—————eeaaaa— 36
N R A RSN 56

oucn;hwm—\

R = > USSR 57
v R R TTR e oo oot et eeeeeeeeeeeeeeeeenenenenene——n——————————eeeteteteteet.tetataatat i ————————— 57
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B 1:
B 2:
B 3:
B 4:
B 5:
B 6:
B 7:
E 8:
B 9:

B 10:
B 11:
B 12:
B 13:
B 14:
B 15:
B 16:
B 17:
B 18:
B 19:
A 20:
B 21:
B 22:
F 23:
& 24:
& 25:
B 26:
B 27:
E 28:
& 29:
& 30:
B 31:
F 32:
E 33:
E 34:
& 35:
E 36:
B 37:
E 38:
E 39:
K 40:
& 41:
& 42:
K 43:
& 44:

E BT FAIEH: 96.02 (2025.4.3) oo 13
R i i I - - G 13
FEIE R EIRE oo 14
By S o1 PP 14
BT Zo AN AE ettt 14
BB A e, 14
-SSP 14
B OO 14
T VIDI A et 15
LD IR -SRI 15
B e SO 15
B A ettt ettt et 15
R 22 A e 15
RB2 A e, 15
FE B AE ettt 16
GRS 2 1 STV TTTTPTO 16
TR AE T B 25, oo 16
TR MDD M AE BB B 25 oottt 16
LB A R 16
S TN AE T 5B 2R, oo, 16
SRS B 5 B 2R oottt ettt ettt ettt ettt ettt ettt 17
ARSI 2R, oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt en e 17
e N v B 31 17
b g - S B e 17
Y e - 2 O 17
B . -2 < RO 17
BB HETT L BB 2R oottt ettt ettt ettt ettt ettt ettt ettt enenenns 18
L I SRR 18
I R B ARE T BB 2R oo 18
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BT A LEHIERS R G XML, BEARIRGTEHE, FERTHELSH
Aty Kk A,

FEHRNES, 4 A48, ABEMEH 29000 /o, 3k 3 A 28 B #H-F,

BETR: NAR—FKELEGFT LG, A 2001 FRdk, FETERK
WSk ERRE LT R RATR, AREL T ML F A, N RHR
BRAE, HARE L RE A TR+ EIRF, AT R%HE T AL,
H7 AL IR AZ A RFIE A 49 SR ek A R AR B Kk, A BALAEL: 2022 F, A E &K
TR BAR Y s, QRN & BHM R R, LB mik
RAZF R B & R R AE XK .

FELRFR, 4 A3 B, LT HHHN 3725 T/, R 3 A 28 B F& 50 T/
who 4 1 4 B, %147 R22 497 % ¥ H A 34500 T/k, 3£k 3 A 28 B H-F;
#14F) R32 897 % 344 4 48500 /ek, ZRib 3 F 28 B 340 2000 T/ek; #]4
F R125 6977 % 394 % 46250 /b, 3Rtk 3 J 28 H 3 Ao 1500 T/ok; 4|4 7
R134a #77 %3 H A 46250 /e, 3£t 3 J 28 H A 250 T/ok,

PELGH: PELHARE G AT L ZFHAGRAGHESRHER, &
RYRRERKGLHENGZ—, T2 LS5 A RS Hikk T
M F; HERS; RARAAAE LS, TRFENSEREARELE, 2

W 4oL 1832 E UG

N

n
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mela  SEALAND SECURITIES

TEFR AT AR

B 38: PTA #ir#th £ th &%

Ae 1 RFRST, LA REAl#TE, 2 REKF RS,

2025 3 A 31 B, »n3a K% 2024 FF F ML, a8 2024 FRANFTKY
29379.81 12T, RFH-2.5%, 5FI V34410144 1646.76 12T, FlH+2.0%.

YEEY: PESEBATERAKELRHAXRAASH, LEAAKRR K S
MAHEREF oL —, T2V HFALMIK, TR £5RHEREBF XA

PEAL: FEGRA LY TR KBRRLTINE, 2245 aEHIK
BICK MR, I, BHSHF. N RAFERAGAALZT; HbehHL
HRE e CHFRHLTES — R F = EFPERAZEN RS HHE
M2, &P ER KM hFL TS,

Bh A B FELABRAEREFHGER, FIRRA R BRI RA LA £
2 PR A B A9 T = 30, Rl Y AR Au B 69 AR S i F o, B B AR e i AR P 9 3
HAENAIAR, ALS 7 @EARKAYE, K T A2 85 249080 f il 4%
R @)% H. GATTH Hibiie s A TATH AR RE ) HAa B 6 24, 124
MBHLITINA, T IHALETESOT TS, KAEKRAT LA 340
ARy (FUHARRE) 69E%, BhHBLGSAFAITHREAMG Ry, KNE
W18 ) AR ARAT AL -F ) 89 B A AR K R H 40938 KAk

4% Wind A= 4] iR, 2025 4 A 3 BiASKLEAR RN 252 X, 83 A
27 BT 21 X, 20254 A 4 B &% K2 POY 4% 6850 T/, 4 3 A
28 H#-F; PTA 44 % 4850 /e, %3 28 H T I% 50 t/ek,

RBBW: 5] FEHE R B-PX-PTA-A B K " A F bk AR B, #7 6 — AR
BEF 2019 FRb @it >, BARAZYEE, —HELT B LT 2022 4 1
AA®iEE, st—F RN —HILZ skt SE SR, N[ R K. N SHE
A PTAFF kA kb —, £30% PTA #4914 1600 H ek, RN & 5
% LA R A 694 = 600 77 ok PTA 2170 B E 2% %, Ak ¥z R E,
MR LG RAET, B E R ik, AT A BT M AL S HT,
W B — I B O ekl MMA, 26 7 ok/4F PC =k % H B 26 77 okl
PC 4, 3% 30 7 #k/4 LDPE/EVA 8% = £ B, = &M Anfi Rl 4R 4t

B 39: PTARAE

PTAH# 4 £ ¥ & T EPTAR AL AL (Fob)
9,000 600
6200

8,000 500
7,000 400 5200

300
6,000

200 4200
5,000 100 2200
4,000 0

T ¥

3,000 -100 2200
2,000 -200

¥ N O H N H NM T WM ON OO o N o N 1200
8 8 I S 220 S 38 S8 S 83 ad oo 9
LRI TS gL LLgeLeLLLLIIIo LR
B O WA O I ITITITTITITITITTITITOD
NNNNNNNNNNNNNNNNNNN
S 0 00990 o0 9090 o9 9o oS o oo o o
NNNNNNNNNNNNNNNNNNN 200
¥ = = 2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11
0 (F4h) PTAIRNE A/ok e PXINAS L/0k e PTAMMAS 7L/ 0k / / / / / / / /

KRB Wind, Ei&iE KT

TARIR: AT, B &IERAT AT

i 4o 83 IE UG T S B3R
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s SEALAND SECURITIES iﬂ:‘jfﬁgﬂ'— %a&]’i%
B 40: %K 2 POY i £H 4 Ba41: ZeKLBEARK
FRKLPOYH AN £ 8K AR RKETERAEARK
9,000
40
8,000
7,000 35
6,000 30
5,000 25
4,000
3,000 20
2,000 15
1,000 10
5
=3 0
— PTAM e /o MEG 7T/wb 2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11
FARIR: Wind, B #HiE R 7P FARR: RAFIN, EBIERT A

led . 2025453 F 8 B, LA A A % TIgAmERT B Fh A EGNE,
NEARBENSTIHEEPORIRE KIFR, 245N KKKEAR, Rithiz
BAERSERZE, DMERAY EAAT LT LT ZBRA B ERARAE, BE
oA TAS L-HARK. WBE; MERYEAA R LB T8 mERKEAE
FHA R, BEEIRSFRAT LT E AR,

FRABI: NE BN —F R D — Lo sk B, 1600 7 vk /SF kAL
— AR B F 2022 5 12 AIRA AT ARAAEF 4 BILS, AEMA BATE R E
AR KO FREEE, mIiH 1600 Feb/F, TEFHEIE 110 7 ob/F
CHi, 280 Hob/sfxt —F 3R, 190 Zeb/F C =8, 30 Aob/SFBEBR CH, 40 7
b [ R By, 25 77 vk F R ERS R AL T F S, N 8] O R AT RIS AU, A R
HEEZH WA IRIT A AT, BAl 227604 30 Zok/F EVA. 527
o . 42 okl R R C IR ARG A, 17 okl MMA. 10 7ot/ T
A8 T okl SAP. Bt Hk T B, A8 ABARE A BB
A Bt — %A, Bl 4 %) EVA S 38R HAHTEGE M, 45 8
KA LK B, s TS A HE R,

# Wind, 2025 %4 A 4 8 EVA W44 11700 T/»&, % 3 A 28 0 #-F,

ek ai: NARAENPTAFRES L0 Z5HER, 2R R ibEL
-PX-PTA- R B " Fa“ R i R A - K- T W BRI -48 0709 L = e 45 6 5y, B AT B 42 1%
PTA = 4% 1600 7ok, BB =8k 776.5 ok, AL IR, H AL, RA
KPR R, BELEHLAD —HC T 2019 5F 9 A&7, M F A2 800 7
wh, PX /% 150 vk, —H#A90 B 425 sk, A B 1400 7 ok/F Rk, T 25
it A 136.54 10 £ Lo =& 036 200 7 ok/4F3t —F K, 255 ok i b, B
0,3 165 77 vh/5 Tt . 250 77 ok/4 PTA. 100 7 wb/F R BN, 54 T8
BRI KK 7.

EEAFE: NRBAMANEE T LE—ALEZbL, MABNEERD T
REAFNEE, BEARMAKE, BARKRYAMERKRE % E, HDPE, EO,
EG. SAP. R K#EAR, MAKESZAN =% >z EENATI]. 8] Rk 4N
hE, RIEF LpE— RS, IWRERTEZRLREEHARTE, BE
2022 &k, BFRAEFEERRE XRCHEER, Fit—F3ghon s = kit
—HR BB E R R IRAT A B T 2023 F 10 A TR, ¥
R Am iz A ) PDH 89 7 8 5T R & = % a5 8%, T 6k R M- T3 M BR - 7R 6 BRI 49 7% ok

E 5 LR E LB R RS 23
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Mo B34 bt 26 77 ob 3 T ILIRN B IR, B LRI EREE T 5 @)
B in s LR RATILIR. AEAT. kA S H BR BN FNF A RE,
Rt e R HE Eay KRRt

#% Wind, 2025 F 4 A 3 B B M4 H 7250 T/=k, 3£k 3 A 28 H £ 400
Tl o

AMERL: FABRNEASKLES, BE 2023 F K, A5 EL% 1000 7ok )R
ihAe TA 2. 1020 7 »& PTA, 1300 Z ot A, 1350 7okt K 225 4 o
IR, BABRKGTHIEER. BE 2023 F/K, £i8RGALER—RILR
B~ 500 7wk PTA, 240 ot BB 2 B A @ERIE T . R, 28T
FH 150 L AT iR M2 i% 240 ekl F Kk 22 (J84F) FHE, #%F 150 LT
i@+ E EIX 200 7ok /FREGL SR, B EF N HERFA,

R HABLEANER KRG ALK LFEL LT —, ZH55 )%, AR
HeFast F /) RWFIEIR, N B BT & LA F bk, AR AE R 500 77 vk PTA &
Aeay ek E XA 3R] T 540 7ok PTA ZhE, W& EFde—RILh B, A
B REE A TR T 5RA /) M9AR R A RAM AL .

B 42: BB —ENANEHE (L) B 43: BB _sMmAm E2H & (b
B — A £ SR B MM 2R
4500 2000 4500 1800
4000 4000 1600
- 1500 3500 1400
3500 3000 1200
3000
1000 2500 1000
2500 2000 800
1500 600
2000 200 1000 400
1500
500 200
1000 0 0 0
8823 Jd888g88s883dd¢8¢8 83 o - 5883885882958
gogggddsggddgddgsgdgsy g22223 333333333 Iex
o~ o~ o~ o~ o~ o~ N N o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ = o o sk o o O o =y = o = = o =1 o [~ L=
N N o~ o~ o~ o~ o~ N N N o~ o~ o~ ~N ~N o~ ~N o~ o~ o~ N
O (B4 Hm—ah i T B — 5 58 R L O (54 BB R 2 —— BB B A SRR
N — () BB %A _ )
— () BB — () B A —— (B B S
FAH R R : Wind, 615, B &iE R LA FAHRR: Wind, F415TR, BEIERHT AT

ZEER: NEAAKRERLSIRA K, HHARAF UL S, )@ Rifir
g — AL, T BB R RS, A E e ok A K R BB IE K N )
IS L B A MR IR E KAk S B R AR Y.

AR : NAEAKA LA K, RE 2023 5K, WAKGH /R 151 7
wh/S, BT AR B b/, MR ERRATI] . A SRR ILA 6908 TR
Fe b B, AR AR OB R EKOH . B SRR DRk A 2 09 KR ATk~
A, - P TEHERBIR T sk, F AT —F FHERT Kithe T~F &
Bk G By~ Ak~ B B~k M e T — R ARy A gk, B, NEAIR A &~
AR FEARER 4K, BEBR A BNE B B MM RS Z A, AR E 2023 F K,
ERBRARAEFRE B T ok/SF, BERR 4K T AR 10 Zek/F, B2 AMTRE 2.5 75 ok/SF,
GEALEEE 5 Tekb/F. NG FREUKARDEMNELREE . R, ERK.
Bl 25T Ll #HABSRERR, THRGBSESF NFBARS, £
MAFH, HeaHsE. LEXER T RA.

#EENBS, 2025 F 4 /1 3 B, skabdHHMhik 15109 ti+k, 3#ik 3 A 28
H At 451 /ok,

E 5 LB ELB R AR 24
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mela  SEALAND SECURITIES

TEFR AT AR

PEAFE: NRLF IARGRE RN, BHEL AR ERS, LECEARTE
WIIAEY B ZREEE, A543, B3R5 K 465 L &3
A S ARIRF Lo NS RAF G HR+HFEF D" — R R H%, £
MIF AL 2 W 69 R B, A B 58 it 4 37 3K 5 Sk 94, 52 I 6] = I A B 64 52 W AT AE A,
2022 %7 A, ARRFATELARALFERACT A%, ABBEEE R
WAt RialT, R AP AEE 8 A vk, CoHE5T N TRETRG, F
MK I BT, 2022 F 2 A, EMEHH LR B BARXART, FhHok”
S, BHAZABRKI117 A m3; 2022 %6 A, #%& KL PBAT 2K F— 47|
FEm, B4~ PBAT6330 vk, A#HFALFFL, TFEKR, —FAK
FEUey B AR 2022 F, PR RRAENM 60 Feb/ SRR ARK. RAEAH 3 ek
448 T A% Ae A FF SR B AR gk 2 Bh a2k 2023 12 A 26 B, ¥ ELF X RAN
60 77 v/ 3R AR KR B A KK K E —REFE R, 77 B 5446 50% K
A K E Sy BN 5] 2024 SFEFEIRE, KA AHE] 3 7ok AR T A AR
N FZ A 30 T ob/FHEA T BB —FBEIRAIF R, 7 ARENKERNK, T
X 2024 F=FEFHNEF A FIBET,

FEAf: NEEAAGEF . ARZEF , NEERBE ARG T B ESERR
IR T, ELRTERE A LA RRGESF ) N8 G AR ERABREAR R,
B SRR FEAMY F, MY K, ZampH-FE S e E AN B Aok 5
Ko NEMEA AL R ARBER] . RIEEREEE A B S 4R A AR IR B T
N, EAREEANELARENG TS . RE 2024 FLFF, N T F %G
BFH CTP Z45E 4 b 2K 60% A L& T Fp 50, FRBARERY; A8 B AT 2%
(EFE M D AWELIKRXARZEH ZRETRESE TS RAEET LL
HREGNE), FotdFHCFAATHANINT, TAXERED,

B2AFR, 4 A48, LT HHREBEAREF M B ETZM0 12950 T/ok, 3Rtk
3 7 28 H T 200 /#k; 1235 NS B B %4 22500 T/, 3k 3 7 28 B
T 100 /wk; 423 F TMTD B E T %4 11950 /e, 3Rk 3 A 28 B #-F,

SR REAY + 2 5] 2 P 4035 45 3k Aok o A ) AR JUSE S5 K b i i £ b 69 4058
BE 2023 Fk, NS E F AL 9000 F-F R/, ALK Z A 6000
F R BT AR F R R AR 1.5 10-FF K, KAVINA A 80538 i3 Ry =
ik o & AT k3B 4

4 38, N5 KM 2024 FEME. 2024 F, 8] FAZT LN 27132,
BlEL3E K 4.64%; KIV2E% 4109 1.54 1L, RILT % 36.49%.

ki, 2L, 4 A 3 B, Hind % AL 40D A 24500 T/ek, IRk 3
A 28 B #&-F; T % A4 40D H 24500 /ek, ik 3 A 28 B H-F.

3729 B, N KM 2024 FERE. 2024 F, » ) FIE LN 269.31 1C
T, BIEK 241%; FA)EFFHFF)0E 22.20 et, BT 10.43%.

#HAerk: R E 2024 F 9 A, N8 BATHA 44 % AF 50 77 IU 4= 58 5 8000
oh, A FE AS0%itF NG Ak, A ERRKIE AL, #ANELK,
THEFES, MEREAHTLEY RE, REZERKERSERFEK, 4FH
AR AfE Ehkblz—, N ARLGFESE L. R E 2024 F ¥
F, N B YA AR A 30 ekl B, AN E L5 E Gk TR A R
S & F LAY 18 T vk F ik R AR (I74k) M B E XA T EHE. R, Nk
KX PPS FRby 3 £ 3 ok, MM T LE RO Ty K, » a4
A —AR ik, BRI GSEY K B AL R A4 KB b

W 4oL 1832 E UG

N

n
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TEFR AT AR

A—H7 B % & 2020 10 Ay 2@ &>, st — S RI NSRBI T o

# Wind, 2025 %4 A 3 °H, 4% AM4AH 94 /5%, KL 3 A 28 B T ¥
1 fob; A& EMA&A 123 /15, Fk 3 A 28 B #H-F,

B44: 4% A (507 IU/g B =) Hii B 45: £AFE (50%8>) i

— P E RN A FABGOT IU/g) : B T/ — P TG ARN e E KE50%: B F T/ T

180
160
140
120
100

& & & &
K
>

&
N
P P )

FHER: Wind, B & K550

TR Wind, E#&EAHRHT

TR B Wind F2 8 N BF, 2025 F 4 F 4 B ERsbmiids A 1499 T/ok,
33 A28 B TS5 Lleh; &mskmiAsH 1361 L/ok, 5 3 A 28 B T4 29
Tlok; fRFMAEHA 1937 ik, 2 3 /] 28 H T4 3 xt/sk: )7 A4 A 680
ek, %3 F 28 H#H-F,

ZAMI: B E 2023 FK, NAFBAALT EFELH 18%, A EHT & FELY
1%, s Eakp ke LGz k. NAKMEH FTELLE, &E 2023 55
K, shah, RRAAFEF TR, AL E] 340 Aok, 78 Fok, AE A LA. L
oot bk AR E 2023 SF K, A 8] PVC. sk A AUAE L AR = fe 71k 8] 52.5
ok, 53 Tk, 20 Fek, ITLAMEHE —REGH R NEFF 20 T okH M
Ay AR BAMCHENREENE, TAKZE, NS H ALK Z AT
40 Tok/F, A A ARG T K, NIABLFRETE, TLEEHH
2RHA,

#BNNABF, 2025 F 4 J] 3 AAIAGLA AT M A 13450 T/, 3£k 3 A 28 H
T 1% 50 /b,

Lglos: LA IKRAD NS TEFHRY. N TN LERRG | HE
BB H B BRI, A TR S G A IAR, AR KR R A 8 g
TS A A, MA—RRETEX, G2 S BEWRAS; REEE LA
G, BT RESFAE, N BREHAENLERE, BERAES, RIEEA
A, HraE it ks 0 1M 5 e Sk KA, TR R AEK &,
S| F AR HIRA K REILA, B R A ARAH, THT B OXEBHK; KR
FHFEEEAER, METITESRABRYELRRFS, B “—kS&” BK
B FEMSER BT,

FEBNEF, 2025 F 4 A 3 A LB 4 H 4514 T/, 3Rk 3 A 28 H T4 2
Tlobo F&6)5i0, 2025 54 A 3 B RF DBAMAE A 1980 T/wk, 3Kk 3 A
28 B LA+ 40 /vt

i 4o 83 IE UG T S B3R
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msSs  SEALAND SECURITIES iﬁj/ﬁzﬂ: %%H\%
B 46: L_BHEM LK BA47: LoBEFEvEAE (Tob)
LB M 2B R ;
7,500 200 [B=: ¥ F ) & 3=P:
6,500 0 1600
5,500 200 1400
4,500 -400 1200
3,500 1000
2,500 600
1,500 -800 800
500 -1000 600
88S 2338883885838 2388
33933333333 F3Za3 400
SRRIRSERIRRIRRKKIRRRIRKRKRKRRR 200

O (%4h) MEGH £ 7/ok MEGH# 7./ FATIEME 1k 2017/11  2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11

FoR R Wind, B &R 5% T RR: PRI, BBiER A

EFR: NARGHEAFMFAE S L, EAAERYE, FELEAHSY K~
s FliEZ AL, RAKRYEHAE, B4 X HELERKIRS; AEHEEALR
JE55%), #H— T IHERAKY . KRIUE, o8 ¥t T &R =3 50 7 wk/F 1k 4]
Wiz R B . 50 77 vk C2-C5 2x4-4) Al #1120 B #i%, /14 2022 5 )& 100 7
Wb /SRR F R AW, 2023 25 Heb/SFEVA £ B EX%E AR S
400 77 v/ FBEH H 2R B 6930 P B e T TF S 09 H 32, BOFF AT A% 4
&I, FLEANE TR, 4R bkb@mERLT; /4 300 7w/
FHEN LI Z R B ERIT, REGR AT ZE 12 b/, B Ty &
E 40 ek, mRALBERKOBZELEF Sk —, NS AR T B EREHF
FARCH ., RAHFROFE, KERZFMBRA LR ERTRNBIE S 2L >
B, BN K, R R A K KRt

BREL: ERFLERBREBRAFITL, CRALERE. ZAEE L FEIF
AR LK, BE 2023 F)&, 28R siAcmil = 4.01 ok, A5 s
AT L EBARD Az, Bhond] —RLAE E R AR, N ARBABAKK.
PTG R EMF F 5000 v F CALF I B CHANEXE SN, £k
T F G R THmM it &, B k5 KIAEK,

#% Wind, 2025 44 A 3 BHZRE T HHMik 3.87 Lok, 37tk 3 A 28 B #H-F;
ZARMET HHML 25 Uk, R 3 A28 BEF; AFB T HHMNEL 8.0
7 ulek, 3R 3 A 28 B #H-F

MR PIURMEETHSTHHAEFENTEE, RRER) 2, BHIETS
MEREL, Nl aTFESMEPIEROZCHEK, aEsK, &%, T2
FHAR, BT IE RS 6 R i 5w 42 b 69 2 H & AR AR
PI#E =2y 900 b £ 4, EEHRTHEA F2 55%. AT FAGMx,
OS] BENARR Y R B AT & B FAUE Bk L KR, KRELE 8 A
MBI, ne) kb Rk RiREK,

RFAR: RFHAR T E AR A RA A F B IS DAk @ ERR], R b,
RERK AL, o 8] B AL B KT SR R AR AR i R B 2, R B AT Ak
E A% 2 7ok OPO 4006, MT&imntr. #E 2024 F L¥F, Nal k@i
PR F R R A 120 ok, BASF SHF F R KA 100 T ek, Gy AR
OEM/ODM 7z TR 4-fit 77 £ 2] 110 77 ok,

E 5 LR E LB R RS 27
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B &4H: BEMHA KBNS ARIT, RANHTHA-FE AN, BE #
R T KBEMSHAK, AAY MLCC MEL . AiLsd. AseiyA s R
BT SMEH M EFHRE (RER ) 2% RE) (RS THH ) H-N
ST, BE S SR THRRKBRME, THALLIETTRL. KT HHN
SIRET B ARG FES. SNEF A BLH FRdr AT THERE, NEA AL
#6) DBS # #5F M E A AR I E L 5, BB T BT ARF R, LR
Fih .

BRI : N RABITLER, FEASMKEFLRY, MAEKRE=ZHL>, &
HHBEF AL 1.08 Tok, N REGZRERMEIE . BE 2023 #1&, o 8] A
Tk =6 3 T ek, 2 R F B Ak 5500 wk/F, = ek XX H A & AL 8500 v/,
N BRI e M), EIEBN) BT, ﬂﬁ&ﬁk&%@?ﬁ??‘?ﬁiﬁﬁl,
T RARMYE G = So &k, RETER A, 2019 2 8] 1 K AL B IR &4 69 1k
A4 100% R A= R A2 8] 100% ALAX, 2> 8] T/ 8] 4R & 8] ik Z vt 8] 100%
A, T& TR TRELE, "B RLTRESTAELER,
A SAS A Ry, BAKMTIREE, sk > LthE, B2 EGE®LE, A
A FIEARAE = A, RASTHMAIS

#Wind Ao B N BF, 2025 54 A 4 BH KR BERHMAEN 1.5 77 Tlvk, 53
A 28 B#H-F; RRABERGMAE A 13.0 7 L/ok, £ 3 A 28 BHH-F; FHBER
B 232 7 Lok, 23 F 28 HH-F.

B 48: EHBMAMN £ & B 49: HXHBmMK K
— R KB /b
FHBM BN E K
83000 35000 400000 -
73000 20000 350000 |
63000 300000 |
53000 25000
43000 250000 |
33000 20000 200000 |
23000 15000 150000
13000
3000 10000 100000
=] a O - N - oN o < un o ~ 0 a O -~ o~ - o
LI deeeeeeredddeR 50000 [
T 3III I3 I3 I IIIILR
888{8)88)%8588888%8{\88888 o . . L . ! A i
EE (540) FHBME /o e S 7/ oh
© ® & B H® H H e » o
— AR Tk & & & F &S g S
T S S . S S S, SO S
FHRR: Wind, 8NEF, BHILEFRH FH R R PRI, B &R

AIRAFE: Na AR A FHRRYE, RABAELEESEME. A58 X8
P K BER ARG oo 2 8] A Foa b T8 ERBT 0137, R T — i ia+
A, AR F A 2 HRA R, HALT &AL KF.

& Wind Fe B | 25, 2025 F 4 A 4 B ZxBBR A NAEA 455 7 vk, %3
A 28 H &,

2025 %4 A 4 B, 8] KA 2025 F 5% B, N a) 2025 F 5 —F K
I )a &% A0 1.45~1.55 1L T, ﬂtbi"“& 203.08%~223.98%, %M i=dE4F
1 1.43~1.53 e, Rl K 281.41%~308.09%.

E 5 LR E LB R RS 28
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A 50: FEBEAA L

— B A

FHEE: Wind, BN ESF, BiEiE K000

HAEAE: A& ZEARSERBATHGLK, RERSAETHE. RE 2023 F
12 A4 31 B, 2 S]A S LKA HEITIE 129 4~ 2B WY £ KA 7|
BimAt R S edl, LEABANEYERKATRFFHERARKGNE], AL
WA, HER REMA LK, ARBRRTEREEKFRE, HHEK
ANHEREKRSE, NALRAREK, N LERLEAIRSE S MAY
TEWHE Qb BRTEGEYE KRBT REITIEZ T, RE NS
W R AT A0 .

K& : % Wind 25 )11 &5, 2025 F4 A 4 A RHRHGMAE A 6.90 7 T
[#t, % _EJ 3 A 28 BH-F: sk FRRGNAEA 13.20 77 Tlok, & L3
A28 BH-F; FATFTERRGNAEN 2507 vk, 8 LB 3 A 28 B&EF; T
Bk Wk A& 7 10.50 77 Tiok, %3 A 28 H#-F.

AR N RBEARRELALK, HAFRARER G HE 2023 FK&, »
SHNE AR LG5 4E 8.77 7okl Fo EME T &, F & Ribi A YA R 8
20,000T R AL 5 & il F AACH #3800 B 771 2024 2% 2 T, 50,000T K A
5 5 ) F| B AEAT HIIE R B T 2027 FRBE T LA EA REE R A KA
R B FARHEASFRAER D T 2023 FRRL L & HETEDEAR
o8] R B & F 2022 F9F Tagak, Ao — 3R B U T 2024 Fa R T,

A Y: ¥ Wind, 2025 F 4 A 4 B 98%#i B 44 & 8500 T/wk, # 3 J
28 H T % 250 T/vk, 70%%h 2 BRI 4& # 5550 /e, %3 A 28 H#H-F. 7 &
BRI 44 A 10200 /o, 223 A 28 H L3k 50 /o, R B 44 4 13750 /vt
3.3 ] 28 H T % 500 T/wk, skAF 44 A 7417 ZTlok, %3 A 28 B ik 100 T
[, ERAMNAEF 2258 7iok, 3.3 A 28 H T4 6 /v,

J AR : NERE AR KA ARA RS A mi TP AR, R4
AATR, HAHEZEAR. PLRAER, HERFRGZ S, N @it 2k
AW, v ok bk T AEAE AR A BT A A KBy, SENES P RIRIT L, 5 Atk
FACK A 57 A 2Bl o FB 8], S5 30 7ok & F R a8 B & F 2023
F2HEXHEE, N ZERHRB, RAFALLTFAAME, &7 bty —
BRAL Rt — 38 3% AN SRR A AIENE K B, 4 T eb/ 3t AL KBy
2023 FA T, BEE. PR, RRERFA B A FAEET,

EWindABNEF 2025 F4 04 AFERHARREY (&) WM& H 3357
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ik, 823 A28 B#FF; ZHERRYG (&) ik 3.60 7 Lirk, 83 F 28
H&E-F; &FEMEHN 3157 b, 43 A 28 B #H-F.

ZRB NG KR EHRRA R L, CAREZ 4 E S BATBR R EA209 £ BT,
AEEF, —RRIH—EIRT, HEH, L. SHARTY, 3324 KRAT7)EH
WA, 5402, EREEBREE DA KIEMAS . LERAHRVIP A
RSN

SRR NI TEMBAY ZEBIMA RS, FTAKRETBLIAHRNSE
Wl fEBA F R ERBHFHEaF =6 7ok PBAT RECH T, REZHHNL
BIF. Akna VA KREm B4, HkGHa2a s, R, 8T TiF
FERALF, NAKREEKTH. NAREFAET 2LEMERBA., 44 14
B, SRR A AL B A E E IR SRR 5 R4 T S 100 %4,
E 7 5% A 5401 1,

HERBEAY: N RE N KRB MIEARLK, BE 2023 K, N AA KB R
PR R 4 ok, RS ok BB TR 40 Tek/F, BHESR 22T
b GAER AL 2.7 vk A4 T IS AF PBAT &£ 74 6 Bk, B, 28K
Fr & HNBR £ #7 f8 R AR A9 &2 B, 2 5] HNBR 72 92 8% 5 90~ 3 F] AR A TE A T
BB 5, AR B, [AIEA Z A L5 @, AT R A8 % 6914 TAE,
BATA &) Rk B SN R R R 2Ae )y B, RETRIZERE A R 8 ARG, K
7 T4 #7 e R LA A B ) o

7 ERRAY: N E R R AR T @, o SRS T R AT A R ATUR B AR AT 5
AR B A, £BH AT ikdtH. OLED M4+, #.5 £ FI R EM A5 2 440
B, A FARBAFT kARt AEGHFEES LT dE, Na%
FEFMNEHTHGTF A EBHHERGMHE, BLTEH TR, RIS, &H
FIA A WML E B ARG

MR N REANFEERL L, RE 2023 Fk, A8 HEFRRMA LT
R 8.5 ek F, EHP 6.9 Hek/F RO IES, 0.5 Bk FERAERE, A
ST —RIL F sk, IDE RS AR, A E 7 RE 350
1/, FEIE 5 R 150 1CHa/5. sbobh, N a A A4, 3EF Hag sy
¥R B

HEZ: N ERFROIENTRA AR, RARARA T8, CH A3
K& AP NPT RE BRI E B THA BRI TR, T A F SR
B FH R, TAEARBRED W AREF G RMA, BT e N 2|42 8 b @ 7
"L PRHBEN, TLZRBEE, THEK Z. REFERME A EHRLSRE
FAE AR, BAAH, AREF SR, THTHETETE S 4% RE
2023 k., NS TR 2 7o R AR TR e L &, T 2025 F 4
A # ., 55000 vk 255 A HLaE A AT 2024 55 6 A ok, FIF KR KM,

3 A 318, N KA 2024 FEMRE, 2024 5, N FATILMKANT.21 1T,
Bl HL3E K 6.71%; FIMEEA4F1iE 114 12, BT 7.36%.

PLBM A JUEAI MR T LA A5 2 R A AR (AR ZF R B KD
b, BARE——RELEREIA (PEKK) THEHEAIKZE G > kit — KL 5,
B B 8] A& F @ el it Z A7 A 42 & LiFSI,

AR A SUAT G IR TSR T AR X 2 & T AR E

4 3 E KB R A B
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o &) # 40l) UPChemical (d8f B #13& AT IR A) o £ REF (FFR3t3EH
) L AEHENE (BFHA) L LG RFEHELZKRIIT GRAKR) Firm,
H 598 Foures 3] (ARMZEZ&HERH) SRk FFHRNs, 5%
Jaewon 3] (REEAZ, Fk, AiEFEeFHFR) EZLELESR; A8
ERFTITERZENFFARMH S RE&— R K WEF TR, AFATASRIET
HUEIVE R . AR SRR RHITEEHF ML T +ELSOEXRET £

AR I EER S TR A, RERASHER, B FA, BBERD
ENRSAEEER

BRAHR: ERANRREZRAR S HMIELL, WA A ZHARKGHATREF
A B S B AR BB, A A FFAUR, TR Fo 4B R I E K
LKA REBARR T HRLIKE T BBRERBARE S0 HAMEBRIIATER,
Bl A E AR, BATAe £ A FAURIT s T A E B B F 5 fh H iR, &
BT HINTHHB R EE, RA NSRRI KGR —,

PALEFR: PAERLZENIRAMEARERAR., BIKGEH ., 25k
kb, B AL AT A AT L Ak A Rk AR BES A iEiTE, B 5
kb A R 65 R

FLAFI, 4 A48, FAKBEMNEHR 14175 Tk, 3k 3 A 28 B #-F;
R B % A& A 23500 Tiek, 3R 3 A 28 HH-F.

SRR NE AT ERRGFRLZ Sk, BATA 7L 500 77 vb/FFo ok B 42
3 7okl F k. 2020 AR N S| #AT S A E A TR T W SR H, THRE
FAERY A S, G FRART AR AR EFRRAET, KBREFSH T,
B VER IR AR, B A 2021 4 2 £ 3 7 ek/F (&~ A 1.54
ToklF) , i 3 ek (A& AE 1.49 77 eb/4F) IR e ER 42T B
ST oK, R T TG 4 T ek A2 2 T Ak, S TR R A I+ R Rk
NE BRI, RARYRFE, EHREITEN LG F A G &,

ARBEENBSF, 2025 F4 F 3 HwEBRHERLAN 7.33 7 Lok, 33 A 28
H T4 0.06 77 T/wk,

B 51: HBREZNHAS

— R (7 ) Tk BHBRAE (T ASR)

70

FTHRR: BNES, BEIERFTH

i 4o 83 IE UG T S B3R

I
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BAREAY: SR R AFAE R R T ST RFAANRA 26— K55 KRB,
Lk sy E A KRBERGRET L, 7 RIEHHRLT R 2.08 Lok, E
HRATP, GBS SHT KRG 85%. ELAARTE THERKIER, LFF
REEZHREET, AEHBEAREGHET S LETE.

BRAFR, 4848, PERSE (BRRE) Mk 233250 T/, Fik3 A
28 B 44 15.62 Tlok; EAE (KFB: 98%) M4 690.00 ivk, TR 3 A
28 B 440 19.06 /ot

Rirdit: M 2Bk AAMI I E TaMA, AAM Ao i i X~
St ER R K. N AAME 2 R TR S 8] CI19 & F] £
FAGRRERT, LCRRE R TAZ&EAMEL, ARG B@IRREENT
H I S EE %,

FHME K : AL O R T BBV R An T = bk, AR = e skaEqb, B
AT, AS] LA R AT CE, JREF A £, T =M. MT K. MTBE. FFk.
FTH., RTE, Ak, PAAHRTE,. THRILSEAIZXHAL50 S5
Mo NEHFHEME 70 Hok/FRIZHLARA B, 30 Hob/FHRAHTIZAR ., 8 Hob/
R HER A 6 7 obF 7 M B BE R B ARG T R LB T B A9 R - - 3R AR
Ve P M BR 6 ax = T e AR By, R I 8] 849 F b ik B e v b ) Ak = b 691
AIAEA . B BT 8] €3 R 3% 69 20 ok T AR SLEE B F= 20 77 vb/4F MMA %
B 69 2 AL 5 I 8] &) A A TR A B

1% 4% Wind, 2025 4 4 /] 3 HIREFfi4& % 6500 7T/, 3Rt 3 /] 28 B T4 350
Tlok; P15, 2025 F 4 A 3 B TEAM4&H 7292 iok, 3t 3 A 28 B
LA+ 33 ik,

BREN: ARLEDEIZANFRGF AR, RGAFF =0 R, L7, #E
Fo GLP BAMR %, CHmeitF§. TERRKALENHRER ., LA, F
KA =K A AR Z R, PN ZRRAEGRFR, ZRBERZH., BkL
REREAEERGT AT, THESAFEEEARI . Bar, 28R ERAE
Mo GHLARN 8], il &, FHEP, LR, RS, HEFREAIRESZS,
TSR TR, RGBHNF = o N THENMYRE, EHFFH
T G I BT AL AT, TR 2R R RBGH K LR E
Foe B AU TAE, FRAMEIE KA B LEITAR A Z ARG EITIE, BT
. M E 2023 FIk, NS AN LI TEM 1269 A, Kb A ZATIEMN 197
o MKMT &, o8] FAAA B R RGP K be IR A G = AT 43 5 =CA] A
A ARMIEIR Y, A B @ 4000t/a #5% F 8, 4000t/a “EH@ 85, 3000t/a % LB
#2 1000t/a T A A EBE, it 2024 FRERBERIEE .

RARE: RBIERE s 40 R DI R RS T, 2 2ATF R,
AR B E A AR AR R B ERNGFTR, £ e, LEAER
ETGHAAA A B AT, BFfe 66k ko R, 2 SDRE &K 2o £ &
BAs, BTRT AR RS B, EAS, . . AL BE RS
IR 2 BA S, REMAT AN E RS EFZ—. RN, A8 BRI
PRI, ST B2 2 7 ok A @ AT B IR K
BT, PACERREA, EERTRETE, BADRARSE, Adb
/& B 4 2 e % By 5000 »k3E £ 8500 b, F) B #7348 300 »ER 5494 5. 7200
ok & 4 5 3 ) VA B 4000 wh AR RS A AT R E R R R A, AT R e iEE
45T 4 R A 5] 2 T ok

E 5 LR E LB R RS 32
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REGRE: REREGZEAFARBHOFTA, £ 54E, BafCaigt
FEA AR & AR DR, BRI, EFTETA. AL FHE, ®
R AR AT — IR B FRAR, T AHARFRIM BRI
BHORERSTBRGE P RESHEAHER %, AP I EEMFHAESRE
#FEA LA AT, ARRSEIZA RS, BE SRIRRT, AL
BA T AT R T AR A N S L A A8 K . s KM @, 8] TG T AR AY
B 2 ZiBAEIEREGF* 5.6 7 obm AL LAMH IR BAR KRG AHE
B F 7~ 2.5 7okt it A AMAERCN B, T KRB NS L B HZRE,
AREZHERK.

¥ H: N REARCRF, FREBRFARA DL, Fot Xt B 2 g
B AE AR AANIR, AR . BN RBIRAE (2023/11) , AN SAA R
HESRe A il FiE T Add ) ok, P BiE A T A TR b R A
2 7 o5 il A A T AR Y K IRAT 4 ek, M RH 2 ek, LR
FlRA 1 okl N EARFAABHAR, AEFEPFEERE, IPOEZHAAB
WAL T T ok F iR RS (BRI A KRR A A 41211 Fok5F) , Kk
H b ARG ST F ) R R Y%,

E 5 LR E LB R RS 33
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2, THAK

AJ (2025 53 A28 H-4 A48, TR) AatT (F13) 158Kk H-1.36%,
PR 300 A5 A k3R tE A -1.37%, ekl T3 507 K 300 453 0.01%. M E4, &
AL T AR SRR MG A 3.42%, iR 300 45 H Kk A-1.87%, A A TA5 #0305 F
# 300 454 5.29%.

AR AT 387 A&, LK EN 144 B, THHEKEH 229 B, AkMEiT L
o AR: ERHA (33.2%) . 3R (25.62%) . EFHEL (18.7%) . i
A (17.48%) « =F Rt (14.97%) ; %M@ aT 25 A2 A4 s (-13.98%).
KAMEAY (-12.14%) « ZF#HA (-10.92%) . K1 (-10.25%) . HEREY
(-9.4%) .

BAVIRIZG AT A = Sty 4, A 33 47 Lk, &L 19.3%, A 51 4~ & TF#,
& 29.82% . JEIKIEAT B GY T S A K 0 FLBR A H(26.42%). 7R (8.82%). A
AL E(7.25%). DMF: % (4.62%). ¥8 (4.58%) . BT £~ &
DA A () IPE % (-9.98%) £ T A F M (3£ 5 ):NYMEX %7 & i
(-9.73%). ALZHE @ (3#):F BI(-7.12%). AT H: KRR LT A d 0w 2] (-6.56%).
¥ 3R :FOB % 2 (-6.46%).

E PGP R S

A (202553 A28 -4 48, TR) AARK:LBAMNE LK. RAK, 7
B AR, WA XE, TR, sRANMKESEES, BemkERe L. &
0@ AT S, R THERAT SR, ReA T %A R R BB, fed T
IATHe. sk TRt Hg, o wAli@ed, FIARASETH. Bhk
F, RBRER@SAAZ, 2ELAN, THEASREIKE; BERFEFIEL
MALG, 1T, ARE. I 0, ZBAEKEZARLSANBRERYE, #u%F4EiE
FAZ. ARAAHERTHRBET. AHRES T SERKR, LELEE D,
THR P EEKE A £, RAAST HNEHEEN £, AHBRRAR IR
AR, AHBRAETRE R, T Z2HEARNE, BUWHBITHRTRE, L5A
PNTORERIE R, THRREEARD, LBTHMREER, HHEKEN .
WERT B AR R Y L3k, T ARBEEREETCASD, SIS FATHITEAN £,
ARAARA IR ERME LK. REALL., ARREHAHWEERGEE, i
B B RO, T RIRA R B ATH BB A — AT, Bhd, oL
FRESEMBM I F, W TFHLRRREREE Y 0BG LFA T AL EAE L
¥, 55 A% AT, oMKk, ERARETFR XSERALE, L4
7 e EAT A S Bkl LA

ARFERFRAAX BT . ARABMELBXMERY AT, BEARTA S ER
I&FF, MR =R RMAETAIT, PRTZERALFE 0T, HAKHERA I,
ARARMAETIT. FEXMBEERAR, THOSERALEZA L, LAXAEHK
B, WIERLERL, MRrELTHEBANERA DaRk. HI FHREELK
P, AR RWERNEG, TARRENLET . AARRBRBRTANKEES TIT.
Bl s om s, BAEd S XIFE], RMANAE LIFRIG. LmE KEHHY

WL E LG T RIS 34
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KA, EMEALRREEL, MXAR TR, RARKRMSASTH. AP, X
BALICL S B A1 4 R EA W, TR AL K, % &d Lk, ALK
g bk, WARAKX, WREABDRETHE, DAXKRKBFE, ARREIAH,
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3. REiLIR

B 52: £BE4HEESE WTI A=A A it

— WTI s (RATIAA, £ AR — £ ERHBAIE (3,4 H)

120 1800
1600
100
1400
0 1200
1000
60
800
40 600
400
20
200
0 0
N N N N N N N N N N N
\D\Q ,\63\0 ,\@Q <\\° \Q)Q '9\0 "[9\0 (i\\Q '1{,19 @Q W&Q q‘?\g
P P P ) > P P P P P ®

TR Wind, B e H£57 5%

£1: BRRM AR
it R A

BRak&Hh (44 48)

el 24 SR M

Brent #9%%t (£ T/48) 66. 06 -9.98% | —4.76% -11.72% -27. 48%
WTI % (ET/48) 62.32 -9.73% | -6.13% -13.29% -28. 25%
Henry Hub #% (£4/B 7 %M ¥412) | 3.82 -6.56% | —14.60% 5.12% 114. 67%
Fk: CFR & A (E£A4/vk) 607.00 -5.01% | —0.49% -1.78% -2.88%
;AR RiEkH (/o) 593. 00 0. 00% 0. 00% -11.23% -16.71%

TR Wind, B e £57 5%

B 53: B A4

B 54: Brent RN A AN (ELIAR)

= Brent (£ 7L/AR) = WT| (£ T/A8) — Henry b (E /B #MhEL) ~24h

140
120
100
80
60
40 v *
20

0

> N
ol g o
$ $ S

O =2 NWAOGOON®

140
120
100
80
60
40

20

1A 2R
—o—2015
2020

38 44 57
—e-2016
2021

64 7H 8 94 104 114 124

2017
——2022

——2019
——2024

—=2018
——2023

TR Wind, B e A5 5%

FA KR Wind, B i K4 B

F L B E G B AHKAS
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B 55: OECD A zhEA (BHH)

OECD E # 241 A 24-11 R 2412 H 25-1 A 2551 AZ24 512 A %4
JR.ih 1328 1307 1281 1298 16.8
7S 1448 1457 1456 1440 -15.9
&t 2776 2763 2737 2738 -0.3

Graph 9 - 1: OECD commercial oil stocks
mb mb
3,300 ;3,300
3,200 3,200
3,100 Historical range 3,100
3,000 2020-24 3,000
2,900 | e 2,900
2,800 Do ——— 4 2800
2,700 9 2,700
2,600 2,600
2,500 2,500
C 0 = L o S5 DD apR > 0
f22223328028
2023 — 2024
—0—2026 9 eeeee- Average 2020-24

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

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

A 56: = KA R g E-FHmn

OPECT M (& H A/ X)

2025Q1 202502 2025Q3 2025Q4 2026Q1 202602 202603 2026Q4 & #

2HBEHELE 104.2 | 104.4 | 105.3 | 106.7 | 105.7 | 105.8 | 107.0 | 108.0 | ——

LR B MELE 103.1 | 103.2 | 103.4 | 103.9 | 104.3 | 104.2 | 104.5 | 105.2 | —

H 9 : JEDoCHE%5+DoC NGL 62.3 62.4 | 62.6 | 63.1 63.5 63.4 | 63.7 | 64.4 | —
. DoCit4F 40.8 | 40.8 | 40.8 | 40.8 40.8 40.8 | 40.8 | 40.8 |

e 5 A 1.4 [ 16| 25 [F28] ]

EIATRM (BHH/K)

LB AT E 103.9 | 103.7 | 104.5 | 104.5 | 104.7 | 105.0 | 105.8 | 105.7 |—
LB HEL S 103.4 | 103.7 | 104.5 | 105.1 | 105.1 | 105.6 | 106.1 | 106.4 | ——

. JEOPECHEL & 70.8 | 71.7 | 72.5 72.8 72.5 72.0 | 73.3 73.5 |——
B TAL 051 0.1 0.0

IEAF] (A Fm 4/ R)

2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 202502 2025Q3 2025Q4 & #

SRR 101.4 | 102.6 | 103.6 | 104.0 | 102.7 | 103.7 | 104.7 | 104.7 | —~—
SRS 101.9 | 103.0 | 103.2 | 103.5 | 103.3 | 104.6 | 105.2 | 105.6 | —
EAETR 0.5 | 0.4 [ 0.4 0.6 | ~

F#ERE: OPEC, EIA, IEA, BHiEAA AT (OPEC. EIA ##% & 2025 % 3 A, |EA &% 8 202551 A4R)

4oL W I UG B AR

i
X
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B 57: £EH LR GFhEESL(EF )

B 58: XERLRHEE(E T )

== 2015~ 20162017
1500

2018=== 2019~ 2020~ 2021

1450
1400
1350
1300
1250

1200

ns0 — —

1100

”n 21 31 41 51 6/1 m 8/1 EZd 101 1141 121

20222023 == 2024==2025

——2017——2018 2019—— 2020~ 2021 —— 2022 —— 2023 —— 2024 —— 2025
0

530
510
490
470
450
430
410
390
370

350
n 211 31 4n 5/1 [} m 8/1 91 101 111 121

KA ER: EIA, BEIERT LA

B 59: L BMALKLER XK

Tk RR: EIA, BE#EIE R 5

40
35
30
25
20
15
10

— e RS AR ZEPOY TR AL B

0 L 1 1 1 1 1 1 1 1 1 1 1 1
'»\\Q '»\0 i %\Qb‘ A JF P W S W o
AN G G I N SR IR I P NI AP AP

TRk Wind, 24)3FR, BEIERT R

& 60: PTA M4 £ dh &

B 61: PTA A%

PTAG#H £ d &

9,000 600
8,000 500
7,000 400
6,000 300
5,000 200
’ 100
4,000 0
3,000 -100
2,000 -200

8322338383885882:28388

T T A AT TITITITIITITITIITITT e

o o~ o o o o~ o o~ o~ o o o o o o o o~ o o

SRRRRRRRRERERRRRERRER
E (54) PTAME o/ob = PXHMG C/ok e PTAMMS 7T/5k

T APTARE#2EA (Tob)
6200

5200
4200
3200
2200

1200

200
2017/11

2018/11

2019/11 2020/11  2021/11 2022/11 2023/11 2024/11

TR R R: Wind, B &R A

FARR: REFN, BERERG LA

W 4oL 1832 IE B B9 S B
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B 62: #H®K POY MAM £ v &

B 63: AKkaeEAXEK (X)

Ak ZPOYHRA £ 8 & R T A RASRHK
9,000 1,900
40
8,000 1,700
7,000 1,500
6,000 1300
5,000 1100
4,000 ’
3,000 900
2,000 700
1,000 500
W O O = N o N MM g ;NN W KN 0 O O A N o o
seddfsgss8gsss8gdgs8e
2323333333333 2478
SRRESRREERRREBRRERER
O (F#h) HBPOYH 2 /v e POY 7L/ 0,
—PTAf Tk e MEG /o 2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11  2024/11
FAHR R Wind, 24135, BSERH AT AR Wind, 615, B &IERHT AT
B 64: KK FDY st £ & B 65: KK« DTY h#h £d&
HBKAFDYM M £ & Ak LDTYHRKA £ & &
11,000 2,400 10,000 3,400
2,200 9,000 3,200
9,000 ' 8,000
2,000 ’ 3,000
7,000 1,800 7,000 2,800
6,000
5,000 1,600 5000 2,600
1,400 2,400
: 4,000
3,000
1,200 3,000 2,200
1,000 1,000 2,000 2,000
W O O «# &N o N MO g NN O 00 O O + N d o W O O =« N d N T N WS 0 O -+ N N
Segddogggesgeggddse Sggddggosg8gsgesdddse
28I IIIIIIIIIIILR A3 I3333338232
SRRIRRARKRLALKRRKRRARLIRKRRKRKRL/|RR S RIRRIAILKRRIRKRKRRIK/R]RKRRKREIR
o (540) BRFOYE T/ok == FDY 7/ok 0 () ARDTYHE &/ob  ——DIY /o
—PTAfME /ok e MEG /o —— PTAIS /o e MEG /o
FAH R R : Wind, 2415, BHEHRH 8T AR B Wind, 6158, B &IERHT AT
B 66: AL EMMEMEHZ (Tlk) B 67: MERHEEARK (K)
HIRAAL NN £ B R
HBAES T BRAEEAERHK
14000 6000
40
12000 5500 N
10000 _— "
8000 4500
6000 25
2000 4000 20
2000 3500 15
0 3000 10
W O O « N o N OO S 1N W NN 0 O O «+ N I o
cSgdog8g888gs8ss8ddgs8e 5
223233333333 33338 4%
S RRIIRIRLIIRILILRLIL]_IRKRRLR 0
2017/11 2018/11 2019/11 2020/11 2021/11 2022/11 2023/11 2024/11

O (G4h) MBIGLMNE T/ ok e 5 JH L e 51 S

PR R: Wind, 8155, B #IEF AT AT

FARR: Wind, #815Fi, B #IEFAT AT

F L B E G B AHA S
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B 68: THi-4lammmasm £ &

B 69: AM-LlEmmEN £ &

TH- 7 B i A 2 o 4%

A i i i s £ i 4%

300 1400 250
1,400
, 1200
1,200 50 200
1000
1,000 200
800 150
800 - c00
600 100
100 400
400 50
200 50 200
0 0
®s3sznzszzssssssanss | 885548888885 888dd8¢8
2525353333355 S:35333% SREREEIEISiIEIREIRLR
O O O O O O O 0O O O O O O O O O O O © N &N &N &N AN AN NN NN NN N NN NN NN
o~ o~ o~ o~ o~ o~ N N o~ o~ o~ o~ o~ o~ o~ N N o~ o~
B - T (£ vk, ) — A (/) - - f it (5 /o, %5 Bh) —_— i A (/)
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FARR: Wind, #0150, B & AR5 AT TARR: Wind, 215, B&IERH A

B 78: BN LYK B 79: KEBAEARE (X)
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O (H#) BBNE /k  —— FEAN T/ — A T/ ok
FA kR Wind, 8150, B &IERA AT FHRE: Wind, a7, BSEAEH A
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TERAF AR

A 80: MM ZHK (T/k)
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— (L) R R —— B
FARIR: Wind, P13, B LR AT FRRIR: Wind, $605% i, B &iE KA KA
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—_— (HH) R AR
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KA B Wind, 2415, EEERF LA

KHEF: Wind, 241K R, BEIiE &5 707
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B 92: A ALEEF AR 4E i & A 93
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%2 ERAMLIARGNIRE (RE 2025/4/4)

. 5 _ ARNKE PE 7 H 30 H 120 B
L (e AN HokHE RSN AR

7 AR Ay 002643 102.20 10.99 20.2 1.5 -1.0% 0.9% 6.0%
NIg.*- 14 000822 56.84 6.35 59 1.1 8.4% 24.0% 51%
f & ta A 600426 470.08 2214 16.4 1.5 1.6% 7.2% -14.4%
EFHRR 600989 1128.60 15.39 19.2 2.6 -12.1% -4.0% -11.3%
2 ik T 000830 231.70 12.13 23.5 1.3 -2.6% 3.1% -3.0%
A R4k 002258 71.40 8.92 15.9 0.9 -0.9% 5.4% 1.6%
HRA L 600486 213.71 52.55 16.4 2.0 -4.2% -1.1% -15.2%
ZiE £ A 000553 138.86 5.96 - 0.7 -1.3% -2.0% 6.0%
b RS 002092 118.88 459 - 0.5 -0.2% 2.5% 14.8%

IALIRK 603078 74.35 19.28 58.7 3.9 14.2% 10.2% 34.9%
eV T 603599 108.05 11.87 9.2 1.1 -1.8% 5.4% -6.9%
7 ek 600309 2064.07 65.74 14.3 2.2 -2.0% -5.6% -28.0%
rAaER 002601 418.32 17.53 12.7 1.8 -5.2% -1.8% -14.2%

= ARK 603737 266.46 50.56 144 .6 9.6 0.3% 14.6% 28.1%
PODIIL B2 3 002108 58.12 3.49 25.2 1.1 -0.3% 2.6% -3.1%

4L X M 000525 85.15 6.56 - 93 1.2% 14.1% -11.9%
BACAR 002250 63.43 6.96 - 1.0 -0.4% 4.2% 17.6%
2 B Ay 600596 112.69 8.35 87.8 0.9 -3.8% -5.3% -4.9%
HXEER 600141 239.30 21.69 14.7 1.1 -5.9% 1.2% -3.6%
28 Aoy 601966 247.19 16.89 20.4 1.2 -6.4% -“4.7% -15.4%
&4 H 300285 177.57 17.81 40.8 2.7 -4.8% 2.9% -11.4%
L FodRik 002810 43.34 12.45 32.9 2.0 -1.6% -0.1% -12.6%
WiLED 600216 129.05 13.42 24 1 1.2 -0.9% -10.7% -22.5%

Hrid &, 300806 76.15 16.80 113.8 34 -2.2% -16.6% 34.9%
&% Ak 688106 88.20 18.30 37.2 3.0 -0.8% 3.7% -6.5%
WL A 301069 63.81 1517 57.0 4.3 -2.8% -4.7% 0.3%
K HZAy 002909 22.85 5.86 277.7 24 4.6% 8.9% 21.8%
B =k 300891 35.96 8.99 94.5 2.8 -1.6% 7.4% 0.9%

FHEE: Wind, EisiE K5 57000
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£3: EELRLTIROELRE (K E 2025/4/4)

R T (L AREEN 3;;*% 08
) (L) (%)
(%)

+E AL 600028 6,530.6 5.78 11.0 0.9 0.2 2.1 -9.1
T E G 601857  14,408.0 8.14 8.0 1.0 0.7 6.8 1.2
2% 4t 000703 2211 6.03 56.6 1.0 -0.7 -0.7 -3.1
RGN 002493 868.8 8.58 90.5 20 -2.1 -3.7 -10.1
e 601233 279.0 11.60 45.8 0.8 -3.3 -9.9 0.4
27 &k 600346 1,088.2 15.46 13.4 1.8 -0.2 -4.0 7.7
22 002648 733.7 21.78 10.4 24 -3.5 1.2 21.3
A7 Eyr 000301 540.8 8.18 88.5 1.7 -5.5 -12.7 -14.3

# R G 603225 177.3 11.63 20.0 1.1 -3.0 -1.7 52
B4 600803 615.4 19.87 7.3 2.6 -0.4 1.8 8.6
RAERER 002221 158.4 10.05 107.9 1.5 2.7 -3.5 -0.5
w5 600810 80.7 7.95 63.0 1.2 -6.6 -0.4 0.1
IRy 600352 310.7 9.55 17.8 0.9 -0.1 22 -5.8
R Fo B4 002254 86.6 10.04 38.8 1.2 -1.4 -1.9 0.7
R FHH 600143 286.1 10.85 67.4 1.6 -2.5 -10.9 25.0

L F) 4% 002324 105.9 9.51 31.3 24 -4.3 -8.1 -3.8
#AEAHL 300221 42.2 8.80 105.3 3.1 9.9 7.4 33.9
i@ B 002838 71.1 15.63 41.0 23 -8.3 11.1 26.1
FFEL 002408 137.6 4.84 - 1.2 -1.4 1.7 -7.4

FKoH B Wind, B #5555
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i BigiEs A

RA4: ERFSBHEIM

RGBS Lo KA, HANHD L, S LI
EAT@, RAMAHEED, BRASERE L, o
R RAGH G, RTHAT D HEMAN, JCHT 5
P HIR, R T TR Sk TR 4,

FRBR & 670  T/vk 26. 42%
o Ak A 4]5”5']& FIARU%RETH, %%42}"7%75_ FRBR

BREBHAE, 2EEAN, TAEASREIKE: K
BREEZBRALENG, LT, AEE. S B, LH
K )i d AN d i ls, B 3 FARIE 1T H 2.

AR AR T iRz tt, AHBRAES T SERKR, B
BRI BN, TR P EKREA £, BARET SN
HEHERA L, AHBRARARRIILANAR, AHERA
7 W B 7400 /% 8.82% HEIMIE KR, T) ZHEATA L, B AR TRA,
SLap B PN ORERIE SR, THRRFLEAZ, Lmst
7#%?&@,%%%%%ioﬁﬁﬁ%ﬁnﬁﬁiﬁ
I ARBERAEETCAS, SN ATHRITEN £,

AP AT R X AE, SRAT BB LK A R,
N FERRE A HIEEAFASRKE LTy B3 8 BROKR,
3t RKIR A B AT X IZ AR A — AT, b,

2797 /% 7.25% SLWARFHSEMZ[MI]F, I THTERREZREE R
Bl 1 Hﬂwnux\z#ﬁ;i&, % AF R T, deaH
ARG, FEREPEFR REHTLE, TTMH
# AT BB LA,

o
=
Sy
¥
S
T

YR AN KIS, KEEBEHEEBRAMERY AT,
¥ % .FOB %5 § 680 £ T/wh -6.46% MW REH R LRAT, MEZREENB T, PRTH
ERMBE T, JRRNTRA £,

ZEXMBABEAR, THOSERNEAN L, LAER
WRERS, WIHFRXIHERR, BRBEEKTIBRA TG R
BRIk, T EREAKFETE, 2 TERMA,
ETRHFBNLET,

P ¥ CFR % 4 607 EA/vh -5.01%

E A KRBT HNAEE S T AT B & IR~
Nz=d = R, RN LIERTF. LnE REHFH
BokA, EeERNARABLL, PRAD TS, RAK

K AR : SCR5 16050 7T/ -3.02% MM AR T AP, RAMRBKII EFIELE R BEAY,
TAFR AR R 4E, 285 & m Lk, EARLTRED
te bk, WLAXR, HREBDAKETH, BAXKARF
K, ML AK,

FARR: Wind, BIAS, BHIEFFALH E: MNBIA 202554 A 4 0, skekiest o B XK 2025 4 3 A 28
H-2025%4 A 4 H
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%5 £ MERA. AkBaTt (EHRZE 202554 A48)

JA sk kATt ¥ 43 i B taaTt
R A 670 T/ vk, 26. 42% AL EM L) IPE Ak 66.06 £ /AR -9.98%
_ AT A (R %) NYMEX 42 L
7 R 7400 T/ vk, 8.82% 62.32 % U/ AR -9.73%
Ji JR i
AR A E R 2797 T/ vk, 7.25% R (38 P it 5662 T/ vk, -7.12%
B MEM: KRR FAF O £(T/BFH
DMF: 4& % 4525 T/ vk, 4. 62% 3.819 ‘ -6. 56%
£ FEHIEA
FE 8000 T/ vk, 4. 58% ¥ 3 :FOB #% 680 £ /%% -6. 46%
WE A AR 9125 T/ vk 3. 69% PX:FOB #% 779 % 7L/ vk, -5.35%
% (200#) 4630 T/ 3.12% T :CFR # % 597 £ /b, -5. 09%
ETHE 6950 T/ vk, 2.96% 7% CFR % & 607 %70/ -5.01%
KA ER LT 1571 T/ vk, 2.95% st aH A FAK . S 6200 T/ vk, -3.88%
ZRAMELERER 5650 T/ vk 2. 24% X #R ¥ Bz - SCR5 16050 T/ vk -3.02%
A aktaar+ % {3 i AsktaaT+
) B MEM: RARA:FAF O £(T/BFH
BBR A 670 T/ ok, 26. 42% 3.819 ‘ -14. 60%
£ FEHIEA
A fE 3R L4 550 T/ vk, 22.22% Fhe: R 8160 T/ vk -12.82%
DMF: 4% 4525 T/ vk, 15. 29% BANMDI: A4 16100 T/ ok, -9. 30%
SRR AL 2797 T/ vk, 12.19% E R RS 2905 T/ vk -9.22%
ZALH: BA 4500 T/ vk, 11. 69% sk, K 4225 T/ ok, -9.14%
RE R 1970 T/ vk, 8. 24% R E . L8 Z R N330 7150 T/ vk -8.92%
FEF A 7425 T/ vk, 7.61% IRCER: R 8250 T/ vk, -8.59%
*Eg 8000 T/ ok, 7.38% Kbk 7300 T/ ok, -7.59%
7 M B 7400 T/ vk, 6. 47% B g: LG 3893 T/ ok, -7.57%
I F (200#) 4630 T/ ok, 6. 44% ¥ 3K :FOB # 680 %70/ -7.23%

TR RR: Wind, B #iE 54 735
%6: PRMER. ARSEBITT (KEKRE202554A418)

£ RAHRBIT+ ¥ 42 i # £ Rkl +
ZWEE £ 137.5 T/ o, 42. 6% PTA-PX X 0. 655 52.5 /o, -58. 4%
A M- X 1.2 92.6 £ 7T/ %, 34. 2% 7 M I £ -72.6 /o4, -34.9%
R -l h 182.1 £ 7T/ %%, 30. 0% MEG-0. 71%3R A L% -348.0 /o4, -20. 9%
ARBRMNE 2936. 3 7L/ ok, 16. 9% B £ 1721.0 7/ ok, -18. 0%
kAR EM £ 1485.0 L/ vk, 15. 6% AT Ie-TH X0.73 1225.7 T/ vk, -15. 8%
7 M= Jl 159.1 £ /v 12. 0% FEE-TIAKE X 1.5 737.5 7L/ ok, -14.7%
WK RFEME 730.0 7L/ vk, 10. 6% RTERMN £ 465.1 7/ ok, -13.8%
Ut s 214.1 £ 7T/, 8. 7% -t 745.0 /o, -13. 4%
kAR AM £ 1985.9 /v, 8. 4% T ggfﬁ%% % 4962. 6 /o, -8. 9%
0.87-F A X0.25
JkFE-FIBHEX 1.5 906. 3 /o, 8. 4% bk e £ 3519. 3 /o, ~7. 9%
# £ F #Hwea+ ¥ 42 i # £ A skl +
7 M BR—0. 74X & ¥ 2386. 5 /v, 28. 1% PRET AR X 214.0 /o4, -56. 3%

0.59-ET# X0.6
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KR FME 730.0 7/ vk, 25.9% B AN £ 115.1 7/ ok, -54. 6%
Pk AR EM £ 1485.0 T/ vk, 25. 3% PVC (¥ &:k) £ 268. 3 T/ vk, -48. 0%
FFE-FIMBEX1.5 906. 3 /o, 24. &% PTA-PX X 0. 655 52.5 /o -46. 3%
TR 745.0 /o, 22.1% P K- i 59. 1 £ /4, -42.9%
kbR AM £ 1985.9 /o, 20. 7% Z RN £ 721.0 /o, -30. 2%
LKRERFEME 1185.5 /4, 18. 1% RTEAN £ 465.1 T/ vk, -29.2%
A ABRM £ 2936. 3 /4, 13. 2% FEAAARM ZE 4408. 3 T/ vk, -29. 0%

IR T AR =T = 2600. 0 T/ o, 13. 0% K £ 2868. 0 /o, -24.2%
PTMEG # £ 2926.5 /v, 12. 8% A - X 1.2 92.6 £ /7 -23. 0%

TR Wind, B e H£57 5%
2T ERATRBMERIZE (HBERE2025F4A408)

iR Nz 25 F#; 24 FRH

BTN (GE4R) : IPE A i £ 7L/ 4 66. 06 -10. 0% -4, 8% -11.7% -27. 5%
BB A M GE4E) (NYMEX 42/ 2 iy £ 7T/ H 62.32 -9.7% -6. 1% -13. 3% -28. 3%
G KRR F A A £ /BT ML 3.82 —6. 6% -14. 6% 5.1% 114. 7%

X PR X : SCR5 /o, 16050 -3. 0% -4, 5% -5.3% 17.2%

BT BT T/ vk, 13510 -0. 5% 0. 6% 0. 2% -16.9%
TP A T/ vk, 1240 0. 0% 0. 0% -3.1% 4.2%

NP EE T/ v 593 0. 0% 0. 0% -11. 2% -16. 7%

By a R T/ v 1020 0. 0% 0.2% 0. 2% 0.5%

w5 AH T/ ok, 2950 0. 3% 5. 0% 1.9% -5. 6%

Bk R T/ ok, 286 -2. 7% -5. 0% -12.3% -15. 6%

KRB Wind, BEIEFFTHT
%8: A2 FRMeRizhk (RBKRZE 202554 A498)

JAZRIE Rk 4% 25 F40 % 24 R #

G Ji i : CFR 3% £ /%%, 641.9 -3. 0% 0. 0% -3. 4% -8. 7%
T ¥ #5 15 FOB £ 7L/, 841 -1. 8% -6. 7% -3. 4% -9. 7%
LDPE IR E AR CH: F & Bk T/ vk, 9900 0. 0% -1.5% -2.5% 6.5%
LLDPE X AMAE B R TH: F+& &1L T/ vk, 8050 -0. 6% -1.2% -7. 5% -4. 2%
HDPE & E AR CH: F & mik T/ vk, 8700 0. 0% 0. 6% 1.8% -2.8%
PVC (% & k) : £ & T/ ok, 4751 -0. 2% -0. 5% -0. 4% -12.2%
PVC (T Hhik) : % & T/, 5173 0. 0% -2. 2% -2.3% -12. 4%
LB (RK) &4 T/, 5750 0. 0% -2. 5% -0. 9% -14. 8%
MEG: 4 % T/, 4480 -0. 1% -2. 4% -7. 5% -0. 2%
BEER : HE AR T/, 2619 0. 0% -3. 4% -4, 4% -13.2%
FACHK: K T/ vk, 6800 -2.9% -2.9% -2.9% -2.9%
BEBR O ¥ 4 AR T/, 5950 -1. 7% -1. 7% 5. 8% -1.7%
R OB 28 T/ o, 12174 0. 0% 2.7% 3.4% 2.0%
DEG: b &1L /o, 4600 0. 0% 0. 0% 1.1% -17.1%

FoH R R Wind, B & £ %A
%9: 3 FRMERIEE (KBERE2025F4 A 48)

ARk # 25 F4 # 24 5 R #

7 b : FOB % & £ 70/% 801 0. 0% -3. 0% =2. 4% -1. 8%
7 % :CFR P # T/vk 821 -1.2% -3.5% -3.5% -3.5%
E 5 LR E LB R RS 49
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=S sEALND scurTEs TEAA AR
A Hi T/ vk, 6775 0. 0% -1.5% -4. 2% -1.5%
7% CFR £ 4 £ /%, 607 -5. 0% -0. 5% -1.8% -2. 9%
RAM PP & B 1L /o, 9800 0. 0% 0. 0% 0. 0% -3. 4%
F 730 PP 4F 4 :CFR iZ K £ 7L/, 869 0. 6% -1. 1% -1.1% -2.2%
BOPP 2 15) 454 7 7 1 (15U SLA) T/ vk, 10200 0. 0% -1. 0% -1.9% -6. 4%
7 1 B T/ ok, 7400 8. 8% 6.5% -7. 5% 14. 7%
71 4 8L P B /o, 12050 0. 4% 2. 6% 18. 7% 43. 5%
7 M 85 T B T/ o, 9800 0. 5% -2. 5% 1. 6% 15. 3%
A MR T B T/ vk, 8750 1. 7% -0. 6% —6. 9% -4. 4%
7 R T/ vk, 9400 0. 0% 0.0% 0. 0% -4.1%
7 R /v, 6200 1.2% -2.7% 5.1% -14. 8%
JETHEE T/ vk, 6950 3. 0% -1.8% -3.1% -12. 0%
¥ T/ vk, 8000 4. 6% 7. 4% 5. 6% -14. 7%

FAtkR: Wind, B #HE 55 257
£10: FESMBREL (MEKRE 202554/ 40)

¥ 25 5@ .24 F R

%, :FOB % £ /v, 824 1.2% -3. 9% -4.5% -21.7%
R R T/, 6805 0.7% -5. 4% -5.2% -22.1%
¥ 3 :FOB # £ /v, 680 -6.5% -7. 2% -7.5% -27.9%
R UM :FOB # £ /v, 950 -1.8% -4. 3% -3.1% -18.1%
RUH R T/ vk, 7975 -0.9% -2.7% -5.7% -16. 9%
REr: & T/ vk, 7300 1. 4% -7. 6% -5. 8% 0.0%
REY A: 4 R T/ ok, 9125 3. 7% -2. 9% -4.5% -2.1%
T #% 8 B5 PC /v, 16300 0. 0% 0. 0% -1.8% 0. 6%
R ek T/ vk, 8160 0. 0% -12.8% -14. 9% -30. 1%
KTE: A T/ vk, 8250 0. 0% -8. 6% -9.3% -14. 5%
TR BEE: A A T/ vk, 9975 1.8% -3. 6% -4.1% -20. 5%
ToB: &A T/, 7550 -0. 7% -3. 2% -5. 6% -17.9%
JREF : E T/, 6700 -1. 5% 0. 3% 1.5% -2.5%
RET: 4R T/ vk, 7425 -1. 0% 7. 6% 13. 4% -2.0%
i AR R T GPPS T/ o, 8800 0. 0% -4. 9% -6. 4% -10. 2%
RHtM 6 (PAG) L/, 11400 0. 0% -6. 6% -9. 2% -21. 4%
RBLIE 66 (PAGS) T/ ok, 17000 -0. 6% -2. 9% -4. 5% -27.7%
ARR =P B} — ¥ A& (DOP) T/ ok, 8550 1.8% 1.8% 1.8% -12.3%
Btk = ¥ 8 T — 8585 PBT T/ o, 21200 0. 0% 0. 0% 1. 0% -7. 4%

FAtkiR: Wind, B #HE 55 257
A 11: BRIRZSNBRER (RBERE202554 7 48)

A K25F4 & 24 FRH

b & DAL /o4, 5250 -1.9% -4. 5% -1.9% -5. 4%
T¥:CFR &£ % £ /4, 597 -5.1% -0. 5% -1.8% -6. 0%
TERA: R T/ vk, 7250 -0. 3% -4. 6% -8.2% -7. 6%

T = :FOB % £ /4 1310 0. 0% -3. 7% 8. 3% -8. 4%
TR T/ vk, 11200 0.9% -0. 9% 2.8% -3. 4%
MTBE /o, 5815 -0. 5% -2. 8% 3. 0% -21.3%
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IR T A T /v, 13800 0.7% 1.5% 3. 0% -2.1%
SBS (815) : % % 7S/ ok, 4300 0. 0% -1.1% -1.1% -1.1%
TAMK R T/ vk, 16733 0. 6% 1. 0% 3. 4% 4. 6%
TR £ R T/ vk, 15475 -0. 2% -2.2% -5. 6% -0. 5%
THRMI: R T/ vk, 14500 0. 0% 0. 0% 0. 0% 14. 2%
CHEBM: R T/ vk, 24917 -0. 3% -0. 3% 0. 6% -2.3%

FARR: Wind, B &L R8P
%12: R F WA RIEE (RERZE 202554 A 418)

JA R iE2N24 B25%m RK245RAH

PX:FOB # £ 7/ 779 -5. 3% -4. 3% -4. 2% -25. 0%
PX: & @ik T/ vk, 7200 0. 0% -5. 3% 1.4% -17.2%
PTA: % % T/ vk, 4820 —1. 4% -0. 7% 1.0% -19. 9%
St K £ (POY 150D/48F) /v, 8000 0. 0% 0. 0% 0. 0% 4. 2%
K £ (FDY 150D/96F) /v, 7125 -0. 7% -5. 0% -4. 7% -12. 8%
ek £ (DTY 150D/48F) /v, 9400 0. 0% 0. 0% 0. 0% 3.9%
Y Fiow R AR /v 7810 0. 0% 0. 0% 0. 0% 4.2%
REsW H AR T/ vk, 7100 0.0% 0. 0% 0. 0% 2. 5%
a2 (FDY) : 4 & T/ ok, 14350 -1. 0% -5. 6% -6. 8% -20. 3%
a2 (POY) : 4 A T/ vk, 13050 -1. 9% -6. 8% -7.8% -19. 9%
et (DTY) : 4 4 T/ ok, 15650 -0. 9% -4. 6% -5. 4% -16. 3%
B R (FAG) &K T/ vk, 10850 1. 9% -4. 0% -6.1% -23. 0%
F AR AT A T/ vk, 13400 0. 0% 0. 0% 0. 0% 1.1%
oy R A Y T/ vk, 14600 0. 0% 0. 0% 0. 0% 0. 0%
Msask: R T/ vk, 4225 0. 0% -9.1% -9. 6% -19.5%
WX AR T/ vk, 7570 0. 0% 0. 0% 0. 0% 0. 2%
A¥:HIF % 7L/ vk, 1000 0. 0% -2.9% -6. 5% 0. 0%
Kb T k2 (1000D/192F) : FHag#Al /v 8600 -1.1% 0. 0% 3. 6% 2. 4%
PVA T/ ok, 14400 0. 0% 2.1% 6.7% 12. 5%

FA KR Wind, BE#iERH LT
£13: RARE SHBREEL (BERE 2025454 44 8)

ARk 25 %4 4 24 SR

TDI 3R =5 #UBRB5 . 4

v T/ vk, 11900 -0. 8% -2. 5% -9. 2% -23.2%

BAMDI: AR T/ vk, 16100 -0. 9% -9. 3% -11.5% -0. 3%

%, MDI: 4 & T/ vk 17500 -1.1% -6. 9% -6. 2% -9.1%

T = (BDO): % T/ vk, 7950 0. 0% -3. 0% -6. 5% -12. 6%
P ACEIA P - 2 )

(PTVEG) : % & T/ vk, 13500 0. 0% 0. 0% 0. 0% -14. 0%
FAAK: R T/ vk, 7800 0. 0% -1.5% -5. 5% -18. 3%
AR R T/ vk 7750 0. 0% -1. 6% -5. 5% -15. 8%
AR R T/ vk, 7800 0. 0% -4. 6% -9. 8% -14. 3%
DMC 4% B — ¥ B T/ vk, 3500 0. 0% 0. 0% -5. 4% -12.5%

FAtkR: Wind, B #HE 55 257
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%14: ST FERMRRIZER (HBERE 202554 H408)

3 24 R
P sk (32% % F L) : & T/ ok, 988 0. 0% 0. 0% 0.0% 0.5%
‘A B A T/, (98) 5. 4% -48. 7% -300. 0% -130. 9%
H B T/, 270 0. 0% -3. 6% -3. 6% -15. 6%
BB T T/ ok, 1571 2.9% 6.3% -3. 3% -17. 7%
BRBR: A T/ ok, 670 26. 4% 26. 4% 3.1% 24.1%
5% thak: B R /o4, 1361 -2.1% -4. 7% -5. 8% -28. 6%
R bk R /o4, 1499 -0. 3% -0. 7% -1.9% -26. 2%

FAH R R : Wind, B & FK4 0
%15: RRLI > 2RIz 4 (KEHRZE 202554 F 4 8)

iR Nz 25 F#; 4 24 5 #

R134a: E1LAE 4 T/ vk, 46500 0. 0% 3.3% 9. 4% 45. 3%
AT T/ vk, 3182 0. 0% 0. 0% 0. 0% 21.1%
ZATR T/ vk, 2800 0. 0% 1.8% 36. 6% 0.7%

ZRUH: EAK T/ ok, 4500 0. 0% 1. 7% 34. 0% -6.5%

R22: EfLAEHy T/ ok, 36500 0. 0% 0. 0% 5.8% 46. 0%

Adss: TERE T/, 10800 1. 4% 3.3% -17.2% 5.9%
Kb G FTERE T/, 6450 0. 0% 0. 0% 0. 0% -0. 8%
HEH-RE: R T/ ok, 3825 0. 0% 0. 9% 3. 4% 7. 7%
RAKARR: ®£F T/ vk, 11925 0. 0% 3.7% 9.2% 12. 8%
For kR : Wind, B &L K5 507
%16: Lfe® BRIz k (KIEHRE 202554 A 48)
1 L Y63 #HA )2EZ37 A 3Rk #% 25 54 24 5 R #
B AR T/ v 1970 1. 0% 8.2% 15. 9% -7.1%
R LRER /o, 5650 2. 2% 2. 6% 4.1% -11. 0%
ERIX ¥ TP T/ ok, 550 0. 0% 22. 2% 37.5% 3.8%
ARER— e R /o4, 3650 0. 0% 1. 4% 7. 4% 7. 4%
BB AA5 T/ ok, 3188 0. 0% 6.1% 13. 3% 18. 7%
AR e R T/ vk, 3650 0. 0% 2.8% 8. 0% 6. 4%
At AR T/ v, 2905 -1.9% -9.2% 14. 8% 35.1%
FERAT B R T/ vk, 3850 0. 0% -2.5% 16. 7% 28. 3%
A AE(45%CL) R A/ 2600 0. 0% 4.0% 10. 6% 6.1%
B AIE (45%S) : 4 A T/ vk, 3030 0. 0% 1. 7% 9. 0% 6.3%

FoH R R Wind, B #&iE 5 %A
217: RE-SHRBRE (KEHRZ 202554 H408)

35 25 F4 24 R

DABE: drindraeib T T/ v%, 23200 0. 0% 0. 4% -2.5% -9. 7%
ety AR T/ vk, 19900 0. 0% 3. 6% 2.1% -12.5%
HABK: L AFE T/ o%, 11000 0. 0% 3.8% -5.2% 0. 0%

ERI . LHELER ]

T/ v, 41500 0. 0% 3.8% 12. 2% 9.2%
(97%)
| EAE 42%F ik M 77 7L/ v, 1. 11 0. 0% 0.9% -3.5% -11.2%

E 5 LR E LB R RS 52



=i EiSiES

msSs  SEALAND SECURITIES iﬁﬁgﬂ'— %a&&%
- o Vi Wean
T XA 20%K ) E # 1.06 0. 0% 0. 0% -1. 9% 1. 0%
AR A T/ ok, 19250. 00 0. 0% -1. 3% -3. 8% 1.3%
Z AR BEEN: AR 75 /v 3.20 0. 0% 0. 0% 8. 5% 3.2%
A ALK G T/ vk, 6200 -3. 9% -3. 9% -4. 6% -21.5%
2.4D: %% 7T/ vk, 13350 0. 0% 0. 0% -3. 6% 9. 9%
M4t kR T/ ok 25800 0. 0% 0. 0% 0. 0% -7.9%
EFE: A& 77 7/ ok 5.40 0. 0% -6. 9% -6. 9% -12. 2%
bRk LA 77 7/ ok 6.90 0. 0% -2. 8% -4. 8% -13. 8%
2-A-5-AFTHA®T: £F  FHau/k 5.90 0. 0% 0. 0% -3. 3% -9. 2%
B EERTH 7 A/ ok, 4.55 0. 0% 0. 0% -3.2% -19. 5%

TR Wind, B e R85 5%
%18 HAL*ZMAERIZE (KBERE 202554 A4 1)

k23 82554 K24 5RMY
FEE: A A /o4, 2597. 50 -2.7% -3. 6% -7. 6% -1. 6%
FES: AR /v 1190 0. 0% 0. 0% 1. 7% -1.7%
POM: 4 % /o, 15800 0. 0% 0. 0% 0. 0% -3.1%
— 5 P B (DMF) @iz 35 T/ vk, 4700 0. 0% 0. 0% 0. 0% -3.1%
=7 K TELRE (DMAC) : 4 A& T/ vk, 8450 0. 0% 0. 0% 0. 0% 0. 0%
R R T/ vk, 3800 0. 0% 5. 6% 2. 7% 1. 6%
SRR LR E T/ vk, 2797 7.2% 12. 2% 10. 9% -3.8%

FARR: Wind, B &L R 587
%19: Hmib L > SMbkizs (KEKRZE 2025547 48)

A Ik %% 25 5% %% 24 R #
DMF: 4£ 7% T/ ok, 4525 4. 6% 15. 3% 1. 7% -5. 7%
B L T/ vk, 3893 1.1% -7. 6% 17. 6% -23. 0%
A2 TG 2R N330 T/ v, 7150 0. 0% -8. 9% 10. 0% -18. 8%
B L T/ vk, 1165 0. 0% -4. 1% -20. 5% -27.9%
4B = 3303 T/ v, 11650 0. 0% -2. 9% -5.3% -17.7%
WAL B AR ERAZ: )] 99. 5%min T/ vk, 74000 0.1% -1.9% -2. 3% -33.9%
T BAEFAZ: W] 99. 0%min T/ vk, 72250 0.1% -2.0% -2. 0% -32.2%
AR IBIE: P AT 16um Ve Vi 0.44 0. 0% 4. 8% 4.8% -37.1%
A ik AEHN /o4, 19200 -1. 0% -1. 0% -1. 0% -9. 9%
FT M /v, 9100 0. 0% -5.2% 4. 6% -24.2%
WA 7R T A (MMA) : 4 /o4, 10975 0.2% -0.2% -4. 6% -20. 5%
A ZRe % 25 54 3% 24 R 3
AAE T W1 B4R /o4, 2280 0. 0% 1.3% 1.3% -8. 1%
kady: ARG /o4, 12900 0. 0% -0. 8% 2.8% -15.1%
kady: 2a oA EE /o4, 15100 0. 0% 3.8% 6. 0% -8. 2%
FAB: T /NI 21.50 0. 0% 1. 7% 10. 3% -1.9%
#ABR: T4k 98. 5% TSN 8.50 0. 0% -1.2% -24. 8% -19. 0%
AR Ak 70% /NI 5.25 0. 0% 0. 0% 2.9% -5. 4%

FoH R R Wind, B & R4 %A

F L B E G B AHKAS
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%20: ERASMERRK (HBEHE 202553 A28 H)

T M-/ & ik £ 7L/ vk, 214. 11 8. 7% -17.5% 11. 9% -4. 2%
7 M- Ja £ /%%, 159. 11 12. 0% -13. 8% 12. 6% 53. 8%
T - i £ /%%, 668. 11 2. 6% -7. 0% 17. 1% -7.5%
%K - G i £ /%%, 182. 11 30. 0% -22. 0% -5. 3% -46. 4%
K- i ik £ 7L/ vk, 59. 11 1.8% -42.9% -31. 6% -74.3%
PX- % fisi ik £ 7L/ vk, 173. 11 4.2% -1. 4% 23. 3% -47.9%
AT X1, 2 £ 7L/, 92. 60 34. 2% -23. 0% 2.7% 2.9%
TH-TkK T/ ok, 5995. 98 5.5% -6. 3% 0. 7% -1.3%
PTA-PXx0. 655 T/ ok, 52. 48 -58. 4% -46. 3% -25. 7% 112.1%
POY-MEGx0. 34-PTAxO0. 8 T/ ok, 1156. 60 2.9% -18.1% -9.3% 16. 1%
FDY-MEGx0. 34-PTAx0. 8 /%, 1456. 60 4.1% -16.2% -15. 6% -1. 0%
DTY-MEGx0. 34-PTA%0. 8 /%, 2481. 60 2. 4% -5. 9% -0. 7% 5.8%
RUMHMN £ /%, 3522. 47 -1. 0% 4. 8% -3. 7% 45. 0%
RAMHN £ T/ vk, 2957.25 3.5% 3.5% 15. 8% -7.8%
ABS £ T/ vk, 2246. 50 5.1% -2.1% -8. 0% 43. 4%
PS £ T/ vk, 745.25 7.3% -14. 0% 6.5% 583. 4%
TRBEEM £ T/ vk, 3950. 34 -1. 6% 10. 9% 7.9% 175. 3%
IR T M A-T = H T/, 2600. 00 0. 0% 13. 0% 30. 0% 4.0%
TEA—R 4 C4 /%, 2000. 00 1.3% -4. 8% -21. 6% -13. 0%
T B -tk R T/ vk, 745. 00 -13. 4% 22.1% 4.2% 60. 2%
7 M5 B2 -0, 74X 7 1 T/ vk, 2386. 50 43. 5% 28. 1% -11. 3% 75. 2%
7V BR B — 7R M B T/ vk, 4962. 63 -8.9% -1.3% 98. 7% 133.2%
7 BR T Be— 7 M BR T/ vk, 214.00 -58. 6% -56. 3% -58. 0% -64. 6%
¥ EE- TR KX 1. 5 /%, 737.50 —-14.7% -11. 4% -19. 0% -13.7%
JRF-TIAKEX1.5 T/ vk, 906. 25 8. 4% 24. 6% 79. 8% -6. 8%
FE LI~ H%0.73 T/ ok, 1225. 68 -15. 8% 5.7% -7. 6% 21.9%
IR A BT Hix0. 87 T/ ok, 1905. 75 4.8% -1.7% -5.1% -46. 6%
MTBE—:% & T £%.x0. 64— T/ ok, 1519. 90 6.1% 2. 0% 21.7% -47.3%
JIAEF-T kx1. 2 /%, 455,18 53. 3% 4. 4% 415, 6% 91. 0%
MEG-0. 71*3F £, L 1% /%, -348. 00 -20. 9% 10. 5% 51.3% -27.5%
MDI # £ T/ ok 9404. 80 -3. 2% -9. 4% -7. 5% 45. 2%
I #H £ T/ vk, 5960. 44 0.1% 0. 9% -9. 8% -21.9%
B E T/ vk, 1306. 00 0.5% -1.7% -6. 0% -3.3%
Kt £ T/ vk, 2868. 00 -2.3% -24.2% -27. 4% -41.9%
BDO # £ T/ ok 2006. 20 -0. 5% -17.3% -24. 6% -31. 0%
DMF 4 £ T/ ok 1946. 65 7.5% 5.5% 10. 4% -5. 1%
PTMEG #* £ T/ vk, 2926. 50 0. 0% 12. 8% 33.3% -18. 6%
FEAAARMNE T/ vk, 4408. 31 0.7% -29. 0% 7.8% 80. 2%
RTERN £ T/ vk, 465. 08 -13.8% -29. 2% -30. 2% -235. 7%
FHHN £ T/ vk, 14460. 00 1. 4% 8.9% 10. 6% 14. 2%
BB £ T/ vk, 1721. 00 -18. 0% -12. 0% 10. 7% 23.9%
ZRBEANN £ T/ ok, 721.00 -6. 7% -30. 2% -33. 5% -55. 0%
AABRMN £ T/ vk, 2936. 25 16. 9% 13. 2% 31. 7% 31.5%
BN £ T/ vk, 1265. 00 3. 7% 7.9% -4. 4% -21.1%
PR £ T/ vk, 137.53 42. 6% -170. 0% -166. 9% 681. 4%
BEER N £ T/ vk, 1203. 36 6.1% -2.1% -2.1% -23. 8%
e (32%% FHE) M £ T/ vk, 534.98 2. 4% 5. 0% 10. 5% 19. 9%
s £ /%, 596. 65 3. 8% 10. 1% 21.3% -28.1%
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PVC (2 ZGik) hE /%, 268. 30 -7. 6% -48. 0% -24. 7% -57. 8%
PVC (THiik) M £ /o4, 2095. 76 -1.2% -2.8% 2.5% -12. 0%

kA AN £ /o4, 1485. 00 15. 6% 25.3% 26. 4% -15. 0%
LREREAME /4, 1985. 90 8. 4% 20. 7% 7.0% -25. 3%
AKEKAEME T/ vk, 1185. 48 3.0% 18. 1% 12.1% -33.1%
Wk REME /%, 730. 00 10. 6% 25. 9% 58. 7% -21.5%
— 5 £ /%, 1039. 91 -2.1% -13. 6% -3. 2% -6. 3%
M E T/ vk, 1041. 16 -0. 7% -12.5% -16. 2% -17.0%
REATI £ /4, 1007. 80 -2. 4% 6.8% 38. 3% 15. 8%
FHBMm £ /4, 16930. 00 -0. 3% -1.1% -1.5% -12. 9%
AN £ T/ vk, -72.56 -34.9% 55. 6% -82. 5% -146. 9%
e £ /%, 5566. 60 0. 0% 0. 0% 0. 0% 7.4%
AR E T/ vk, 1908. 50 0. 0% 42. 4% 46. 4% 269. 9%
FE R AL L £ /o4, 5315. 00 0. 0% 0. 0% 0. 0% 2.9%
Rk 2 £ /o4, 5073. 00 0. 0% 0.1% 0. 0% 2.7%
BN £ /o4, 1288. 51 0. 6% -8. 5% -12. 7% -33.1%
ok eh £ /%, 3519. 27 -7.9% -9. 5% -9. 5% -17.5%
PVA #r £ /%, 8205. 00 -0. 2% 0. 0% 10. 1% 31.5%
FHRR: Wind, BE#IERFF A
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mela  SEALAND SECURITIES iJE ﬁ Eﬂ: % %g\%

4. ARERXENK

T ERXENG AR BFIAR
£ 58 2025/4/4 EPS
XA, R A 2024E 2025E 2025E

000301.SZ Ay dhdr 8.18 0.11 -0.22 0.24 88.51 - 34.08 EA
000422.SZ #Abr ik 13.00 0.43 0.60 1.01 24.47 21.57 12.82 F
000683.SZ T SL AR 5.53 0.38 0.64 0.75 15.57 8.64 7.37 EAN
000703.SZ 2t 5k 6.03 0.12 0.15 0.31 56.58 40.20 19.45 EA
000822.SZ L 7R Ak 6.35 1.17 0.04 1.32 5.86 144.98 4.81 EA
000830.SZ L@\ 12.13 0.43 1.10 1.32 23.48 11.03 9.19 EA
000902.SZ #iEE 12.85 0.96 1.04 1.14 12.31 12.36 11.27 BN
002001.SZ 7 Fer B, 21.69 0.87 1.88 1.90 19.39 11.54 11.42 BN
002064.SZ LW T = 7.51 0.50 0.45 0.61 13.44 16.79 12.30 AR
002170.SZ A=) s 10.58 0.29 0.48 1.26 19.03 22.04 8.40 EAN
002221.8Z AR R 10.05 0.10 0.11 0.20 107.86 92.71 49.65 ARG
002258.SZ RS 8.92 0.75 0.27 0.53 15.87 33.16 16.83 EAN
002381.SZ ILH READ 6.75 0.59 0.37 0.73 12.90 18.09 9.25 EA
002391.8Z K F R 5.11 0.11 0.07 0.20 55.97 73.00 25.33 AIER
002409.SZ e AL 59.92 1.22 1.98 2.67 45.77 30.22 22.43 AIER
002493.5Z E 39219 8.58 0.11 0.30 0.50 90.49 28.60 17.16 BN
002539.SZ =R ER 7.81 0.74 0.67 0.80 11.17 11.72 9.76 BN
002597.SZ SAREL 24.57 1.24 1.24 1.74 17.74 19.81 14.12 EA
002601.SZ kAaE A 17.53 1.35 1.41 1.73 12.67 12.43 10.13 EAN
002637.SZ P F A 9.39 0.19 0.70 0.91 57.43 13.41 10.32 BN
002643.SZ 77 8 R AY 10.99 0.82 0.45 0.59 20.22 24.42 18.63 EAN
002648.SZ L2 21.78 1.42 1.80 2.26 10.37 12.08 9.64 BN
002749.SZ B kB 15.15 0.69 0.78 0.93 17.25 19.33 16.29 AIER
002895.5Z N e R4y 24.23 1.53 1.84 2.22 12.44 13.17 10.91 BN
002984.5Z foy 9 4 22.84 1.84 2.34 2.63 15.68 9.76 8.68 BN
300121.8Z Fa 24 & 11.60 0.74 0.43 0.98 11.93 27.09 11.84 EA
300285.SZ F A 17.81 0.57 0.69 0.86 40.78 25.81 20.71 EA
300487.SZ B A 46.37 1.42 1.80 2.28 37.37 25.76 20.34 EA
300596.SZ eSS 29.62 1.58 1.86 2.37 18.72 15.92 12.50 EA
600096.SH =Xk 22.69 2.47 2.91 3.23 6.33 7.80 7.02 BN
600141.SH X EER 21.69 1.24 1.45 1.85 14.71 14.94 11.72 BN
600143.SH & KA 10.85 0.12 0.38 0.57 67.41 28.55 19.04 BN
600160.SH B ALRE A 24.40 0.35 0.73 1.30 47.18 33.42 18.77 BN
600309.SH 7S d s 65.74 5.36 4.77 6.49 14.34 13.78 10.13 EA
600346.SH B 5k 15.46 0.98 1.00 1.29 13.43 15.46 11.98 EA
600409.SH AL 5.45 0.27 0.35 0.44 20.04 15.57 12.39 EA
600426.SH fe &8t 22.14 1.68 1.84 2.10 16.38 12.05 10.54 EA
600486.SH AR T 52.55 3.85 2.96 3.44 16.39 17.78 15.28 FEN
600989.SH EEER 15.39 0.77 0.86 1.69 19.17 17.81 9.11 BN
601058.SH R4 13.04 0.99 1.33 1.59 11.86 9.80 8.20 BN
601117.SH  E i 7.27 0.89 0.95 1.08 7.16 7.65 6.73 BN
601233.SH AR REAY 11.60 0.33 1.16 1.73 45.77 10.00 6.71 EA
601966.SH 28 RN 16.89 0.94 1.57 1.84 20.38 10.76 9.18 EA
603067.SH R 17.19 0.73 0.99 1.07 13.99 17.36 16.07 BN
603078.SH LA 19.28 0.27 0.26 0.38 58.70 75.37 50.83 F
603225.SH R 11.63 0.71 0.71 0.95 20.00 16.38 12.24 EA
603737.SH =AM 50.56 0.33 0.98 1.43 144 .58 51.46 35.33 AR
688323.SH #EE 13.75 -0.11 -0.32 0.17 - - 80.88 EA

TR RR: Wind, BHIERFF LA (RIFEN S BRI TN A F G — 8 ; AR5 £ BB S KADHEF. A 2024 54531
EPS H S2ERAEA N 8] AL T, LA, g Al RS, TR, ZEEKR. LE2RAF, BAKRY. Mok, =

4ok ik E B R A B 56



=i EiSiES

mela  SEALAND SECURITIES iJE % Eﬂ: % %g\%

XA, XEER, £EFBA. HRIT, ZFR. T FBEER)

5. &FEK

R 2025 F, BRIy E B Aok R, W I AP RANES B, B, 3T
IR LR TR T AL, A E K&, TAEA BHFERA. BEFHEILT
ey KRR KM, R TAT AR E R,

6. A&’

ERZFEN;, M EHTL, FEAEZ; ZRMBREES; T5KXEA L
SR PEMBRBKERATAY: I SBEEKTRA, Al #EFCE
BAFLE R M A E R AR, £2REFEROTHAZES,
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[ )@mihe]

FRE, ARIGITK, RIATLERSFIT, REXFEARFAE, 7TFHLIELIHELE, 9 FALITIT L
R A,

R, ARHTRNE, WIIRKFBROHIT, FERFLILZME, £+, 2F LT FAEHLE, 6
FFRITATLHF T ER,

M=, WIATkpATIT, HEAHKFIAALLERME, 2 FHIFLAREE, 3FREIITEE,

MW E, WITLSHIT, I kFeLamt, LFIAEITZAH, 2 FH T LFRLLE,

FRE, WIHLZAIF, HEFHHRXFEBFME, LRETRFEALFE A

FHRT, WIHLZAIF, RERFLF LML, 2 FTLFLER,

ik id, WIATLHARTHIE, dFRFeLmFME, REXFERALSE AH,

W, WIAT LA RHIE, B 2 kFeRIALME, LT KFhF A,

Foh, WIiTLARTE, ERRAFIEBEIRFIAFLERMAL, % RIEILKF KA,

(oA FAR%]

Fokf, ERR, FhRT, ARET AT EA b EIER LRI T A IER I E R POk A I E M A IE
EOAIR, AHBERLEE, Bz, FRGHELARE. AREFWCRAE R T 5470 A A5 I &
DAIFAARE B, RE, LHREEARE P BARER & LRI & m B R B AT XA 4AME .

[ B R BT EARE]
A7 Ak 35 4R

Herm: Tk RE A%, LA HATR PR 300 540
bk TRk A@AE, (7RISR R 300 454
S AT R A E @K, ATk AERCE G 7 IR 300 HE 4L,

I AT R

FEN: ABAt P 300 A58k E 20% A E;
W At iR 300 HEKEANT 10%~20%Z i ;
Pk AR 300 A5 AR ANT-10%~10%Z 4] ;
£ AR 300 F5# e 10% A B,

(%5 79]

ABREHRNEFBZ BN RIS, EFABEBEIERBRDATRNE] (MR “ANE” ) BAHELIHETEEZRHGE
F (AR “Er”) 0. AXITERBERAKBARERMEARF . BF AIRBFTHE LINRE A LK
REGEERT, CEEFEFARARAALGH ZHE, FUARNNNZERERNE, KA BETEFNES
=] 147

A ] A B 2 T A IE R T F AL H A . ARE PR LSRR T AT ITHASERFHMELA
AP IIRAETTA, AN B AT AR R T AAEEATARIE, ARIEE PR ECHERMTT R, LR
PRAEAR K GBI R KA E 2o AREF B TAH, &L AMMNAB AN 8] F A A ARE L B a9 A 8,
AL PTG 0 IE A R AZ T ARG O A . MARIZ TN T R AR A, ERBRE, AN TAH S KREHE
A BRAEMR—BAIRE . REPOABR T LRMB®AE, AETHELT, AREFHRENTLHFT
MY E B GE 53K 3 69 B Ao AR A 8] B A 8] R TS AR ARG R N AT 51 R A9 AL AT LA SR 4 45
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RAETR R T A 8] RXIRAA T i 2 H A IRE P ATR B 690 S PT KAT WY IE R K THH TR S, LR A X &
Aa&#&%ﬁ&#& CARAT . W5 ) A 2Rk T S F R G e A0 8] & Je Bt T B AR & 6 LI BAT HE U g o

[X&RT]

THA R, BHFGEM . BAH TS ARIRENA SRR E—AFRE, RN KRS T ARAK
AT e FI, EREETA, WwAER, HTHFLORANN R E LALERFERE L BETHRLT,
FARE P 0915 8 TR R0 & L T BOHET A BT BT H HLiEE, SR T RE RS
AnE, AN R IEHABMMEE,

FEAR S Iy A QAT BAR “iZALA” ) RZEARSE, Wz g AR ETA . Bkt
RFARE QG H L QITH R ZAAM AR LRE LMW & AMERM MR A N 3] @iz MM E P RE 64T
o

AT KA 9 FAE R BRI B RA D AIEF TR B @ 80 kREH A A ANa], AN ]I RH KK
WA TE R A Z A ZE P B AR B AR IR P R 05| A2 A9 AE AT B R R A AR AT S A

[(xE7F9A]
AR AR B BAEF AT o KR RN Bl 60 S B @ A AR R A R, TR AL A SN, AT AT AT

ARG A BZZAT RN . ZF B, KB, 8 B BT RALAALAT 77 AR R R AR E 6930 5 R
HAEINLE, T WM R AN S AL E, Ao 8] H MR i A R

& - AT TP L3 E LB i B S
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