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ik, FAEBERHAETHEN. PARYHESHEFFE I 2 ITENZ, PR

PR FBANE, BATSHAN LT, BASMIEEF LT, HINEG LKL

W 5k 5 I8 B G d 6945 A B Ae ik A 5 5/27




27 FiBiE S
A7k B3R

AGABRJLRRAEI G R R A G B oG F 2437, 5 AT 54 FURA Bk h4 &
fo, &M EREE, AR EEAAE, SHIEHLERY, T HRa
M, ARE RN £, R32 X ZRAHZ 4R, ERIMMN 62500-63000 7T/vk,,

BAETED, THREOBR, WEEEAET, Ri3dasad F-F4%, mishit
Z T Witk L3k R227ea 55 A A MM A& 4RIk F o b 4R & EA £ 68000 T
[o. B BLHIA R AR B S L FRER, FLRZERRIE, L) BEAKZPF,
LEFPRERD, £, HEAAL K EER N R HFC AX#HAZ, s5EH A RALF

X¥, BEMABRENS. AAEEHTF, FANERTHA LRI EE,

BAVRY, AL LBCHEANKFTRIAN, AT RROEE, 2 2RELM
BERNMEHITLZ AR, ARZETERFLGZHRAME. 4 AHmL
FREANLIEANRTAHBLARKRLRESE S, BRLLRER™ LR RNALAL IR AL,
A VEARRTEH, BRKATEXE, HEFYN: 26TR (X46) . ELLBY
(FIAR . RMIE) . £ (RAF) . ZEAH (FAHR. AWE. Ahm)
Fo LB Reg: AEA (RAR. KME. AAR) | KR (a6, #1%
Rl ABEE) - AEER (FAR. KR . HHFA (RLik. K@) $.

&1 BEWBAPTES, ERZAHAFI A8 B

A (i) £ (/)
4 AT{E B #kkia i 3237 RIS % AT{a B w2k iR 373 KRS
R32 63,500 0.0% 0.0% 27.0% 47,465 0.3% 2.6% 29.1%
R32 (M%) 62,500 0.0% 0.8% 33.0% 46,465 0.3% -1.6% 37.7%
R134a 62,000 0.8% 0.8% 29.2% 35910 1.4% 5.4% 26.8%
R134a (JF%) 60,000 0.0% 71% 30.4% 33,910 0.0% 4.5% 28.9%
R125 55,000 0.0% 0.0% 20.9% 35,285 0.4% 3.6% 26.4%
R125 (4F%) 51,000 0.0% 0.0% 13.3% 31,285 -0.5% 4.0% 14.1%
R143a 49,500 0.0% 6.9% 2.8%
R143a (M%) 22,000 0.0% 21.4% -17.9%
R227 67,500 3.1% 1.2% 7.8%
R227 (3+%) 68,000 3.0% 33.8% 3.0%
R152a 29,500 0.0% 5.4% 3.9%
R152a (JF%) 25,000 0.0% 7.4% 0.0%
R404 52,500 0.0% 14.1% 11.2%
R404 (SFF) 38,500 0.0% 23.0% 16.7%
R507 52,500 0.0% 14.1% 11.2%
R507 (4F%) 38,500 0.0% 23.0% 16.7%
R410a 58,000 0.0% 0.0% 20.8%
R410a (M) 56,000 0.0% 1.8% 21.7% - - - -
R22 21,500 0.0% 7.5% 9,323 0.0% 10.6%
R22 (3-%0) 22,000 10.0% 51.7% - 9,823 25.6% ‘
%5 OTEH 3,322 0.1% -3.5% 6.0% - - - -
A 14,828 0.0% 9.1% 31.2% 3,201 0.1% 70.0% 98.5%
—RPH 2,318 3.2% 7.3% 0.7%
R 2,879 0.0% 1.2% 28.2%
= act 6,900 0.0% 16.6% 37.3%
AT 3,918 2.4% 2.7% -15.4%

i 4l B B G H A9 4E S A ik R 6/27



W-

i UE 3%

7 B 4R

PTFE (&%

) 50,000 0.0% 2.0% 22.0% - - ; -
PVDF (%) 62,000 0.0% 0.0% 12.7% - - - -
FEP 4254 75,000 0.0% 0.0% 0.0% - - - -
HFP 44,500 0.0% 6.0% 18.0% - - - -
FKM 65,000 0.0% 0.0% 3.2% - - - -
S AGEEAE 120,000 13.2% 231% [ - - ; -

HFERR: Wind, BNEF. AFEK. BRI, FRIEFT LT

E1: R32. R134a. R125 54 Lk 4

E2:

R32,

R134a. R125 5FHOAtR4F Laks &

i 5 E 90000
R32\ R134a\ R125\ R227\ R1523—’T’— %? 7%'1)1 R32\ R134a\ R125\ R227\ RlSZaﬂ*‘ﬁ’th%m‘
80000 80000 |
70000 70000 1
60000 | %:F 60000
50000
50000 [
- 40000 -
40000 + "
r":':'e 30000
30000 e 20000 |
20000 10000 [
10000 0
T
@22 FLRIPI G QI A O U QQ Q939 9 g I
0 S S S S S S S S S P N I I I T T T e S ey O Sy SV T Gy
¥ 8320988209832 y888883383398 SSS8SS8SS88SSS888SS8888c88¢8¢8¢8
22T T IT A AIILABEAI ST I IR dD RS
R3S AE M (o, 4H) RIB4IN T A% (b, 44L)
AR HARIRI (L) B A4 HIRIE (L) —— RIS SHH (L, 44 ——RIS2SH A E M (Llok, 5L
AHMAEHAFIRIE (Tfok) ——R152a%F 46 (Tiok) R27IMHAH M (dob, AHL)
R227 %% 46 (Alok)
HAERR: Wind. FFRIERA AT HAEFRR: Wind, FRIERH AT
5 s - g 2=
B 3: R410a. R404. R507 A& #F L4T E4: R410a. R404. R507 5 T &2 3 _L4T
R410a. R404. R507. R143a. R227 3% 4% R410a. R404, R507. R143a. R224M% A# 4
70000 - 60000
60000 -
50000
50000 r
40000 ~
40000
30000 30000 r
20000 - 20000 £
EN—
10000 -
10000
0888:888:888:888:888:888:88
S O DS d A d ddddd DO OO T T T T OO O O 0 . . . . . . . . .
S 88888 8888888238333 3388848¢88
S 829988888888 888888888888 ¢.-¢8 2024-02 2024-05 2024-08 2024-11 2025-02 2025-05 2025-08 2025-11 2026-02 2026-05
—— A F A5 H 4 F:RAL0a (T/ek) RA04KF 4t (Tfoe) ——R410a5 5 A H M (Tlok, &HL) RA04SH T A KA (lok, &HL)
——RS07TAE A (lok) SH A BIA TR (Elok) ——RSOTIT A FH (lok, 44 R22INT S5 (dok, 440
——RI143a%F s (Llk) ——R143a5M {5 EM (Tlok, AHL)
HAE KR : Wind. FFIRIERFF LA HAE KK : Wind, FFIRIERTF LA

S ob A E B G B 64T B FE e R A R
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é J:I: ilﬁ iIE # i A

1.3, MBATHHRIZ: KARLITHH LK 3.51%, R LEIELTE 4.05%

2B (5A188-5A228) AAUTHKLEK351%. ESH 220, Lifsk
FITF 41129 &, T 0.54%; 7K 300 3F0LT 4845.1 &, T# 03%:; Hakik
TABOET 7586.7 &, T3 1.71%; #HHAH4E0KT 6363.13 &, Lk 1.86%. #
W TIEHOKT 61465 5, Lk 3.51%, S EiE2E4% 4.05%, SAF 0P % 300 453
3.81%, S A miil T8 5.22%, 35 HA 55 1.65%.

B5: AR AT IEH M HRLIELE 4.05% E6: A AN IIEIA R F 300 #5 3.81%

7500 4500 7000 7000
6000 |- 6000
6000 | 4000
5000 |- 5000
4500 3500 4000 - 4000
3000 | 3000 3000 | 3000
2000 - 2000
1500 2500
1000 | 1000
0 S T S S T Y SO S S s Ry ' 0 0
SN @ o NI @ o NI D o NI Do NI RSN ® oD
d 000 40090 40090 d 90900 40900 dO00 O do o
$ S S oSSl BIIIIO DO DD ST
o NN AN N NN NN NN NN NN NN NN NN AN NN AN
OO OO0 0000 o0 o oo OO OO0 00000000 o0 o oo
N N NN N NNNNNNNNNNNNNNNNNNNNNN
AAL A (£40) BiEdgH () —— AAL T (A4h)  —— P IR3004 K (HH)
RAEKRR: Wind, FFIRIEFRF R HAEKRR: Wind, FFIRIEFAF R

B7: AR AT HEHL ML T 5.22% E8: AR AT IEIEFRIHH K 1.65%

7000 - 10000 7000 7000
6000 |- 6000 |- 6000
- 8000
5000 5000 - 5000
4000 |- [ 6000 4000 | - 4000
3000 - | 4000 3000 - 3000
2000 2000 - 2000
- 2000
1000 - 1000 | - 1000
0 \\\\\\\\\\\\\\\\\\\\\\\\\\0 0 ““““““““““\\\\\\0
2888458808388 28883888283838:288 d888d888d888d8884888d888488
3 0000 JdIdId I NN NI DI I HNIITITIODODO DSOS S S S IIdITITJIIJIJTIITTIBITIIIHD LG SS
EESESESEER8SSS88SS8888R888RR888 SESRESERSS88RSSSSS8REREEE8RRER
R THH (£4h) — R T8 (5 4h) — M TS (A4) — Hi A AR R (B dh)
KRR Wind, FIRIEHR AT KRR Wind, FFIRIERH AT

iE S B E LG & 0AE S I E Ak F 8/27



27 FiBiE S
A7k B3R

14, PRE%BHT: ARAAKLIRES A S, HFARBEN

A (05 A 18 B-05 A 22 B) AAIMkey 13 AARY, A 7 AAZ Lk
(B 53.85%) , A 6 RRAAT# (b 46.15%) ML 7 BBy #A: %
A% (+17.68%). #HHFH (+1547%). £ &HK KR (+11.73%). ZEER (+7.68%).
KA LAy (+6.61%). HRMK (+6.22%). K XA (+3.15%). EWE (-0.19%).
BARAE ((1.25%). =8 (3.14%). FrRAM (-4.24%). KA (-5.35%).
2/ (-8.26%).

%2: AREZRE. MEFFEBEN GUR, RERENBLMB)
ARZE (05A

BEM 30 B #ksk M 120 B #k 3k

IR 22 8) KA R B Ak % W%

1 002407.5Z2 %A% 42.7 17.68% 18.20% 17.30%
2 300037.5Z 75 F1 72.92 15.47% 5.53% 27.46%
3 603505.SH &5 H R 22.76 11.73% 24.10% 15.35%
4 0189.HK REE 13.6 7.68% 6.08% 29.89%
5 605020.SH K Fea Ay 33.69 6.61% 25.24% 27.66%
6 600673.SH Alak 38.78 6.22% 9.55% 83.79%
7 002326.5Z TR AL 24.26 3.15% -0.82% -15.97%
8 600160.SH E LRz oy 35.84 -0.19% -2.16% 3.86%

9 600378.SH R BMHK 36.47 -1.25% 0.19% 14.51%
10 603379.SH = £ 60.53 -3.14% -7.26% 10.03%
11 002915.5Z2 AR A 22.13 -4.24% 19.82% -9.56%
12 300343.5Z2 BRI AY 6.9 -5.35% 5.18% 10.05%
13 000830.5Z2 SHT 13.77 -8.26% -19.28% -11.28%

KRR Wind. FFIRIEFRA LA

i 4l B B G H A9 4E S A ik R 9/27



27 FRIEH

2. Ha: WRBAES

AR (A 18H-5H 22 B) Tt BAMEHH. #B)NEFHKE, BESA
22 8, &G 9T BHTHHM 3,322 Tk, BREBARITH 0.12%; 5 AHHh (KRE
5 A 22 H) 3,333 U/ek, BlHLT# 6.40%; 2026 F(H.E 5 A 22 B)3#H 3,360 T/,
52025 FHM T % 3.49%.

T B4R

#BENBFFR, 28 (SA 188-5F 22 B) £eTH55RiElT, HALL
MY AARAT, B, BAFLFIEKRGRE, ZEHEHTALPIAXZR TR,
Bkt g v B A—min R A, SEATHGERERTRE, FHAK
WIT#AZE AT, & Kim, T THAFHEELR, RERWTARNERTG, E
Wi, RIE RO R RN, T LEERSZ Y A, HFENAEAREIIR
MEESE, R, A0RXBNKCETEET DELSRAL, LLRZ—RF g
LR, ENAE—F TRIBETHAE, BRFANEOERT HE LR,
THRE T HENE W FALA RS . BhkA, BRABERHILERAMKE,
B TFATREC R ERE, THEFHHGT @3],

XERSEERIE, LT LLFTAEABKTITASYAE, EFRST AR
BRES T TAR T, @i A REAE = LGSR 2424 ) 1838 e fe B AR R A 2
Tk, DLRAAELBZ. AEE. ZEFAREANDRE RGN RRIFEZAN,
&t o WiRyHEERNAT T, #t—FmBblRETHEE T EH. THEALA
LHRA TN R A RRAWHF T LI TRk At ® 6 R 2 RF5E RN, EHANE
ONBEERE, MEEAWERARL, SEpEE, KN E o ERTHERERK S E
AR EH, BREMEUIPEZEBII TITAR . 2 RBRNEE: BERLEHE T
# 3350-3400 T/vk, & FHx X EAMM 3300-3350 /b, W EF RHE ) WML,
ERRXE 3150-3250 T/vk, RAAAERLATEE, FREBRERMEEZFMEFAZE
=T, L2 EHEN, BAFTHRESEAEKR, ROBGEETTESN

AMRA, BETLFAK, REREFLTIBAKRNEY, BB T DRI

HFRHhim. AKBRE, SRFMRFRETHE RGTIHARE ARAT L&A
RERZ, BEMEFTRERY LT, RoFLKPRTMES 2.

i 4l B B G H A9 4E S A ik R 10/27



27 FRIEH

7 B 4R

B9: ARAEENEA RS

B10: 1-4 BEAE>IT%E O HA T iE

4000

3500 -

3000

2500 I

2000

1500 |

1000 Lo v v v

X
I AN LD O~ N O = N O = AN W — ONLW W — N LW W — N LD
293 U993H9335003U0S G U933 H93
OO0 0O o ed A d NANANANMOMOOST I I TWLWLW0N W0 OO
e B S B S A S B S I o B o I o B o N A o N A o N A o N o VI o VI o VI o V I o I N I N I o N I o N I S I oV I SN I SN I SN B o\ )
OO0 0000000000000 0000000000 oo
AN AN AN NN NNNNNNNNNNNNNNNNNNNNNN

— R BITRA (T/)

WL (>97%) v -FHAK

500 |
450 |
400 |
350 |
300 |

250

200 L L L L L L L L L )
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 1-4

——RB>9T%F it o PR (KAl
—— R B>9T%F AL v B (L)

FAEFR R Wind. FFIRIE R AT

B1l: 1-4 A& L (>97%) # 9 RF+6.6%

IR K Wind, FFIRIEFRF AT

B12: 1-4 A% & (<97%) #oFk+9.8%

250,000 r

200,000

150,000

100,000

50,000

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 1-
4

R L >ITNF A E D HE (b) BERG>9T%F Lt o KFE ()

2,000,000
1,800,000
1,600,000
1,400,000
1,200,000
1,000,000
800,000
600,000
400,000

200,000

0
2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 1-
4

R L<9T%F R o KEFE (vh) uEL<9T%F A o HF (vk)

KRR : Wind, FFIRIEF T 7LHT

B13: 4 A& L (>97%) B3R H K

$ AR R Wind. FFIRIE R AT

B14: 4 AZEA (<97%) & YH K44

BE>IT%A KR O FHER (£Th)

600
550
500
450
400
350
300

250

200

1A 24 3A 4A 5H 6A A 84 9A 104 1A 124

BE9T%A B o FHEH (KT/h)

550

150

100 . . . . . . . . . . .
1A 2A 34 48 S5A 6A A 8A 9A 104 114 124

—2017 ——2018 2019 ——2020 — 2021 2022 ——2023 ——2024 2025 em— 2026 —2017 ——2018 2019 ——2020 —— 2021 2022 ——2023 ——2024 2025 w1026
HAER R : Wind, FFIRIERHF AT HAER R Wind, FFiRIERH R
TE 4ol B I TG H 094 B AR B A iR A B R 11/27



27 FRIES

3. #AF: fTRRRTELE

AR (A 18854 228) #l4AHMMmETRE. RE05H 228, (1) RR2H
. MESAH 63,500, 47,465 T/ok, B EFHHHEF. +0.29%; K 4 A oA HF.
-2.62%; % 2025 F5A427.00%. +29.15%. (2) R125 #i-#&. M £ 5 %A 55,000,
35,285 /v, B ERSHFF. -041%; K 4 A5 AH-F. -3.56%; & 2025 F4
#4+20.88%. +26.37%. (3) R134a #i-#&. - £4 %14 62,000, 35910 T/ok, % L
5 A+0.81%. +1.41%; 3 4 A 5 #140.81%. -5.37%; % 2025 54 #1429.17%.
+26.82%. (4) R143a 44 % 49,500 7T/, K ERH-F; 4 4 A+6.92%; %k 2025
F+2.78%. (5) R227 H#&H 67,500 T/ok, 3 ER+3.05%; 3 4 A+1.19%; &
2025 4£-7.78%. (6) R152a M-4&#4 29,500 T/ok, 3 ERAH-F; & 4 A+536%; &
2025 F+3.93%. (7) R410a #4468 58,000 T/ek, & ERAH-F; & 4 AHF; &
2025 4+20.83%. (8) R404 44 % 52,500 T/vb., 32 ERE&FF; & 4 H+14.13%:;
3 2025 F+11.16%.  (9) RS07 44 A4 52,500 T/ok, 3 EFEHF; & 4 A+14.13%:;
2025 F+11.16%. (10) R22 #ir#&. M £ %14 21,500, 9,323 T/vk, 2R ERH
AEF. BFF: B4 AHHN+T50%. +10.64%; i 2025 555 71-40.28%. -65.00%

AP FH, (1) RRIFAEMHEN 62,500 Tk, K EFHFF; & 4 A4
+0.81%; % 2025 4F+32.98%. (2) RI125 5t R AE M4 51,000 T/ok, & EE&F
T B4 AHTF; A 2025 F+13.33%. (3) Rl134asb T AFM4EH 60,000 /e,
BRERHFF; & 4 A+7.14%; 3% 2025 F+30.43%. (4) R143a SFH AL N4
22,000 T/ok, 3R ERHF; 4 A-21.43%; 38 2025 4-17.93%. (5) R227 %%
HEMAEH 68,000 T/ok, E EJE+3.03%; 4 A+33.81%; %k 2025 4-2.98%. (6)
R152a SF R A FMAEH 25,000 Tk, R EFHF: 8 4 A-7.41%; % 2025 -
0.03%. (7) R410a 5FF AF W4 A 56,000 T/ok, 2 EEHF; 42 5 A+1.82%:;
2025 F421.74%. (8) R404 SF T AFHAEA 38,500 T/vk, & ERFHF; & 4
A +23.04%; % 2025 +16.69%. (9) R507 5 F A F h4& % 38,500 T/ok, % _EJ
B & 4 A423.04%; % 2025 F+16.69%. (10) R22 5% A% 4 A 22,000 T/
b, % FJE+10.00%; %4 A+51.72%; %% 2025 4-33.33%.

T B4R

X RGFAZIRIZ, #ANTHANELINE TR, NE WA 0T H R
Tk . 12 R22 TH R EAE, &K%, bLBEHEy, THMME ELIEE 22000
/e, R404. R507 %% Rl43a B ®rh iR B4, B RAF, Mo =Kttt
ARARSEHFE RETIF4342, 5 ABADLFI-F4E, SRUREHDA2dK
i, FIAEBEERXOAETHEM. PRAEFESERFRHE 0 TENZL, PR
PR ASANE, SATSAN LT, BASMEIER LT, B E ALK
DG ABL R Rk LG R RN I B0 T 2407, 5 AT 44 F R A AR S s &
fz, YN EREE, SmEAREEFHFLER, SWIPF LR, TH R
EH, AREREH £, RI2 22 AHF Hmwim, ERIRM 62500-63000 T/ok,
BAETES, THEOKR, Mk gesE i, R134a 4880 074, RARBiE
Z T WM AR Bk, R227ea %55 AR M AR R F o LR A LA E 68000 T
[k BN BHAFIA R @A LIENERE, TLEZERIRE, L) EEKEFF,
LEFHERH, £B. XE %K B LRH R HFC #A#EA, stBAHRALF
¥, BEMAUBELETH. AAETHF, MANERTHELZES DK,

i 4l B B G H A9 4E S A ik R 12/27



27 FRIEH

7 B 4R

3.1. R M#HFELEIT

AR (5A 188-5 A 22 B) R32 ¥A&iE&iT. A NEFHIE, RESH 228,
R32 T %34 M 63,500 T/vk, B ERFRHSEF; M EH 47,465 Tk, LR
+0.29%; 5 AN (BRE S A 22 B) # 63,500 /o, FRLF-F; 2026 F(BE S5 A
22 H)¥M A 63,300 T/ok, & 2025 FHMN+17.97%. AJF R32 FEH 6,459 vk, IR
r6-1.03%.

AP RN2IIFETH, &ZES5HA 228, RRITAEN 62,500 T/ok, 2 LA
Rl AA+-F; M £ K 46,465 T/vk, B LR RH+0.30%; 5 AL A AF (N (BRESA
22 H) H 62,500 T/wk, F+0.81%; 2026 SF(B&E 5 A 22 A HA A EMIEH
61,548 /b, % 2025 4+21.89%.

#ENBFFR, EAFAF RI2 e 4 BB P LB ITHE, LR
BRAEEZH L, LEFRRAFRODRZRAE G hms @, 5 THALR
MESTHRIMAR, BORTREZARGLHTIALL, HAMRCPITRIPITE, K
WG R RETEAE, FAF R2 THEALNENG. =5 L5085, AN
FHSEETREREGRNLIE. FRTORIKBRZE, FHEBETLETLAA
R RAKRE, THZIAMLENEFEE, HE2FAVITHF. K6K%F, £#
FRFHOERTT, 20ELEHAFNALFERESZNESRE, THAREERAS
BEFHAL, ABRFEEE LA RIFOREIR T, FAF R32 M4 FRA
2R H—F 5K H5EHE,

E16: R32 4 TAa® 4T

E15: R2MA& LA RE

70,000

60,000 |

50,000 [

40,000

30,000

20,000

10,000

R321 £ A

< 55,000

70,000 55,000

R3251 5 # £

+ 45,000 60,000

45,000

= 35,000 35,000

40,000 -
+ 25,000 25,000
30,000

15,000

- 15000 20000 |

10000 5000

< 5,000

—— B H s HAHIRI2 (Tivk)

-5,000

2026-05 ¢

R32-18X =R P 5-0.8X £ AH (Llok, %)

— A E MR AR (L)

——R3VHAFHM (Llk, &HL) FEAFENE LT (k)

P EAF MR TR (L)

HERF: BNBF. FRIEET A
A17: R32 W, SERMM Kt

IR F: Wind, AF5EK. FFRIERTF A
B18: X R32 #&3F}-1.03%

70,000

60,000

50,000

40,000

30,000

20,000

10,000

o

&
D
A

7,000

6,000

5,000

4,000

‘ 16%

‘ 12%

‘ 8%

| o

| o

‘ -4%

‘ -8%

‘ -12%
l ‘ -16%
‘ ‘ -20%

@

T oMo N © © ®ow

S
N
S

K
»

N N NS ,Q" N ,g; N ,@

N N N v
RIS > 9
IR SR A

A A A FIR32 (k)

S

L o
d99ddd3spgddYddegagyyd
s S59 8 F

S S
S > 3 > s > & sSs8d9295 g oS
A S NS> S o & N S dId B oA B NGO S
AR A AN S R A A 3338835358488 88888
NN NN ARS8 88RRIIJISSREEececdoagas

» v v v 2 v v SN NSNS SQ N a8«

——R225F A H M (lok)

m— R32F K% (k) —

HKEFARR: ANEF. AFEX. FTRIEFF A

HIEXRF: Wind, BINEBF. FRIERH AT
E: FERBEASZTRIABEKIE, RENEFE, BITLERE
NAH—% £,

S ob A E B G B 64T B FE e R A R
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27 FRIEH

7 B 4R

3.2. RI25S#-#&faz

A (5A 18 B-5 A 22 H) RI25 MAARREAT, %8N BFHKE, BESA
22 H, RI125 ¥4 55,000 T/ok, 3 EEARMAHFF; M £H 35285 Lok, &L
BRI #-0.41%; 5 A¥HH GRE S5 A 22 B) # 55,000 T/ok, FF-F; 2026 F(#
£ 5 A 22 B)¥AHA 52,623 /o, & 2025 FHMN+16.88%. A RI25 FE A
2,853 vk, IFb-1.35%.

AP RI254 T, #E 5 A 22 8, RI25 T AFE M4 51,000 T/ek, &% -
R R HA&-F; £ A4 31,285 vk, & ERREH-0.46%; 5 ASLHAAEF/N (BRE S
A 22 B) % 51,000 T/ek, FEEF; 2026 F(EE 5 A 22 BT AENKA
47,655 /ok, % 2025 #+9.85%.

%Elllﬁ?—’ﬁ'iﬂ. RI25 THA T o le A EENK, TAL D LRAR
BB, MELSERE, x%]f‘@ JEBUA S Z AR 29 R, ATk = AR AL A9 TR
R, 77‘?/‘? HEAKBAN AT ESIZ BT RO R A LIE, £ 20BN OE Rk,
REMBIELER AN T £ /‘}'\%7‘7@ FAR RI25 TR EZAR M IRBATNIR,
i/i{r_\lﬂ'-é; aRAIINERR, THRBRY, ATHEFNERWEX, 2t HaT

B TR G KRR A AAxt A R, ANESKER, BRI S AR $/7io AR
71'(75‘, B ADA R RI2S TH ERAHRAZ B4, KELREABITHEYS,

B19: R125 ARITHHEL AT B20: RI125 5 RiTHEHSE ST

60,000

50,000

40,000 -

30,000

20,000

10,000

R125/r % B 9 40,000.0

60,000 - R1255M 5 #r £ 7 40000
1 350000
1 35000
1 30,0000 50,000 1
4 30000

4 25,000.0 40,000 ~ 25000

4 20,000.0
30,000 4 20000
4 15,000.0 4 15000

20,000
10,000.0 10000

il 10,000
5,000.0 4 5000

R125-155X W R CH$-092X AAM (Tlk, HH) —— AKMib ALK (L) RIZS-LESX W ALH-002X AR (Lhok, £4h)  ——SHHHAKLRR (i)
—— B HARRIZS (Eiot) PRAE IR (k) — RIS AR E (Rlok, 4FE PRSI R K (L)
HFERR: BINEF, FFRIERFTRLAT HAARR: Wind, AFEK. FFRIERF LA

B 21:

R125 A, Sr R MasEin

E22: & RI125 FE3Fb-1.35%

70,000

60,000

50,000

40,000

30,000

20,000

10,000

0

3500 80%

3000

2019-11

2021-08
2021-11

—— A H ik A RIRL2E (Llk)

——RI1253M 5 A H M (Alst)

HFRBR: BINEBF,

RSB TTIRIEF AT

FHERF: Wind, BNEF. FRIERF LA
E: PERBAFEZGTREEZYE, BREASE, SHLERE
/}Lﬂﬁ ki{fgéo

TF] %‘)A K]%] JI.X)(E @ él] /fa O ’fﬁf@%"/%’f‘%fn H}] 14/27
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7 B 4R

B 23: Rl134a M#&tk4F LakAa 4

3.3. Rl134a M4 H Lkt

£ (5A18H-5H 22 8) Ri3daBAe bk, B NEFHE, RESA 22
H, R134a 7 %34 62,000 T/ok, %2 _EE R #H+0.81%; M £A4 35910 T/ok, & E
B R+1.41%; 5 A% (BESH 22 8) # 61,607 T/ok, FRE+1.55%; 2026 4
(BE 5 A 22 B)¥HMA 59,373 T/ek, & 2025 FHH+19.79%. AJF Rl3da == H
4,661 v, 3 rb-1.33%.

A% R134a st H T, & ZE 5 A 22 8, Rl34asbH A E M4 60,000 T/k, 3
LRARIETE MEH 33910 Tk, HEERARMEFE: S AT AESHH (KRE S
A 22 B) A 60,000 T/o#k, 3RHE+5.70%; 2026 F(BE 5 A 22 BN A AENAA
54,627 /b, % 2025 4+16.84%.

#EBNBFHIRN, Ridda THLEL LA KIEIT, HRHT @, HTFER
MEZORMAR, TLERELRATREEAR, 2L RARESEZETHE R
T, k3R RAEBE TR AR LT kb — R R AR Y, sl deds h R
A, IRAEMEREE T X, SFTHEE R RS, A LIETHARN R134a T
HRFRRAYR, FREOEARFAME, BE S AUSHBEEAURL FHEASF
AEEGE ZIE, LT H3E TR EERGANIRA, B Y AN S A
RET ARG, #14F R134a 7 G EARE I 5 ik g sk 69 AR S o

E24: R134a st AT HHEHLE

70,000

60,000

50,000

40,000 -

30,000

20,000

R134afh £ A 4 45,000

1 41000 70,000 R134asM 5 £ 4 50,000

{ 37,000 60000 |
4 33,000
1 20,000 50000 |
4 25000
4 21,000

40,000

4 30,000
40,000

- 17,000 30000 |
- 13,000
1 9000 20,000 |
- 5000
4 1,000
1 -3,000 0

10,000 E

R134a-0.88X = R CHi-1.35X A ildk (Tlvk, Zh) —— SH MK DAR (Llok)

—— AE A H A A R134a (Tlwk)

R134a-0.88X = L H-1.35X AL MAR (Tlok, L) ——HF MM RAKALAKR (T/k)

——R134a5 5 B E M (Tlok, &AL o B AF AR CH (Th)
W ELAF NS ZATH (Tk)

KRR ANBESF. FFRIERT T
E25: R134a A, SF R4 F K+t

FIERF: Wind, RHFEK. FRIERFT LA
E26: AJF Rl134a FE3Rb-1.33%

5000 r 44%
70,000 40%
4500 36%
32%
60,000 | 4000 - 28%
24%
3500 -
50,000 20%
3000 16%
| 12%
40,000 2500 8%
4%
30,000 2000 0%
-4%
1500
20,000 '515"2/3/
1000 e
-16%
10,000 500 -20%
“ -24%
0 . . . . . . . . . 0 -28%
9858308885088 3 3833838833838 38%53 585283823222 8832888Q83292358588583¢d
eSS 22233334884888¢% MR EEE R R R R P P R B R R R EEEY:
SRRRRRSSS8S8RRRRRKIRIRIRRKKVR|RRSR SEES888838788g8888gaanaNRNNNNYN
— BB A FR134a (TIok) ——R134a5 T £ FH M (i)
mmm R134aE L =¥ (oh) —_—f
KRR BINEBEF. RHSEE. FFRIEFRF AT $EER: Wind, BNEF. FFIRIERFF AT

i PERBAFZFRBERKE, BEAEE, BITLREE
NRKH—R £,

iE S B E LG & 0AE S I E Ak F 15/27



27 FRIEH

3.4, R410a 7 % A& % G4

AB (5A 18 H-5 A 22 ) R4l10a T4 E6IF. #a ) BFHE, RE S
A 22 B, R410a 3% 344 58,000 T/ok, & ELERMHFF; 5 AHN (BRES A 22
H) 4 58,000 /o, ZRrb+1.04%; 2026 F(HE 5 A 22 B)¥HH 56,338 L/wk,
5 2025 FHH+15.21%.

7 B 4R

Rt R410a SFFH T3, B E 5 H 22 A, R4l0a s FH A FMA& 56,000 T/#k,
LRARBRHEFE; S AX¥N RESA 22 8) # 56,000 T/ok, FREE+1.47%; 2026 5
(BRE 5 A 22 B3R 53,494 T/ok, 5 2025 F3HH+14.70%.

FEBNBFKIR, R410a THELFRIRESHWEITHE, ENETIRES
FTAFXETERARE AMESsnkA, TZRAAFBRELEZRMELYH RO A,
A7l B AR TR Bk R, HORELRM R32 5 RI25 9T 9 AHELAT
iz, HREFORAFRAR, —RAF EHERLT £ S LEERNSS,
YA LA LR K ARERBE P ITEA, FRABTRETAIR, #—F %
FEHRAF R410a A& ST & Kam, MAELE KRR, RE AL RGHERA,
TR RAE S S LH ST AR FEAT, WELERRAREA . THARERMEDY
Tr g, ZADHEZITEREAN T, CAERKALTEANLFERIEEE KR
BRI EAIFHZT, #1AF R410a 488 9045 4 45 5 ok 2l ok 09 5% i 8 & %o

B 27: R410a ME4 L3k

60,000

50,000

40,000 |

30,000 |

20,000

10,000 |
0 | [N (NN (N NN S [ NN S S S S W S [ [ W S W [ W S N N S S |
I AN LO O ««1 N LO O 1 NLO O 1 NLO O 1 NLO O« NLO O 1 N O
TR HFPOI A HOO IR FQO QA0
OO OO0 OO 1 d d AN AN ANNOMOMOM OO TS IO LWLWLW O O
D BN B o N o\ B o N BN N BN oN BN oV BN oV AN o AN o AN o N I o\ BN o\ N o\ BN o\ BN oN BN o\ BN oN BN oV BN oV BN oV BN oV BN o BN o\ e\
[eNeoNeolNeoNeolNeoNeolNolNoNoloNoNoNeoNoNololNoNeoNeoNoNoNoloNoNoNe]
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN
— A E N H A FR4L0a (T/ok) ——R410a5F T A EH (Tiwk)

FAERF: Wind, RHFEL. FRIERFT LA

iE S B E LG & 0AE S I E Ak F 16/27
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7 B 4R

3.5, R22 R3DAa R %

AR (5A188-5A 22 H) R22 AHLAERFE. #H)NBEFHKE, RESA
22 B, R22 T%H¥HH 21,500 /b, & EFRMFF; hEH 9,323 ik, K LA
BT, S A¥N GRE S A 22 8) A 21,071 T/, 3F+11.74%; 2026 F (&
£ 5 A0 22 B)¥HH 18,376 /k, & 2025 FHH-39.96%.

AP R2IIFEFH, KFE5H 228, R25TAEM# 22,000 T/ek, 2 LR
Bl 41+10.00%; £ %4 9,823 /o, & ERERM+2557%; 5 AT A5FHH (B E
5 A 22 8) H 20,615 /o, FR43593%; 2026 SF(HE 5 A 22 BT AE N4
# 16,050 TT/wk, % 2025 F-43.58%.

EBNBFFIR, R22 THHEEREZEEMNGBTEY. AMERwEE, £
BLANH 09 B AR AT, T BARBELF LA T ER& 5, £ 750 RIRICE KLY,
PATEEZRM A ERE, RATHBRKRBRLYE, FERXEZAIEEANE. F
KE@, MEEZTHOZHERTURE, THRAPFRWERRATHEE, FHARY
AN T ARFFRIFAY, ANBETHERZAEFEGTFORRES. Z6%F,
YArsAfH R22 T A % BEIRS), ERBURAAE5RTTHEFHNER TR
T, APNAKRILIEFTE, RBEEFBREEFEHRRGAY,

B28: R22 AT LERE

E29: R22 5T 47 Aa R 7

40,000 R £ B 4 30,000 35,000 R22 O £ B 1 25,000
35000 30000 | 4 22,000
4 19,000
30,000 25000 | 1 16000
25,000
20,000 13,000
20000 1 10,000
15,000 [
15,000 |- 1 7000
L 4 4,000
10,000 10,000
4 1,000
& 5000 f
5,000 ' 4 (2.000)
0
2222 FLLIIALRLYIIFLIYILIGTLYIYIIFTIILILTS
2SS SO dHd A A AN D DD D IT IS LD L B DD
2883888888 ggs88g88ss88es888e88
NNNNNNNNNNNNNNNNNNNNNNNNNNN
R22-15X = f P 12-053 X AL AE (Tlwk, %%h) — 5 H A AR A AR (L) R22-15X = f P 1-053X A B (Llvk, Hih) ——HAFMHiAKAAH (/L)
—— S F kR A HIR22 (Rfok) PEAFNE AT (L) —— R FHEM (Rlok, BAL) b EAE N RTE (Lk)
HAERR: BNBF . FRIERT AT HAEARR: Wind, AFEK. FFRIERF LA
A30: R22 W, SIAH AR A31: R22 A EHHh b=+
40,000 - R22 A B3HH (ivk, A
35000 | 40,000
30000 | 35,000
30,000
25,000 r
25,000
20,000 *
20,000
15,000 —
15000 | ~
10,000
10,000
5,000 [
5,000 r
Y S S
0888288820888 0888288813888d¢88 . . . . . . . . .
R8I IIdYYIIJQRIQQIIIILLLLER 1 2 3 4 5 6 7 8 9 10 11 12
SRIIJIQARIIJIRVRLILI|RIL/RIK/RK/RIL/RIRIRKIRKIRXRRK/RR
B A A A FIR22 (k) ——R225M A FH A (Llok) 2018 2019 2020 2021 2022
—— 2023 =——2024 ——— 2025 em——2026
¥ - - = = N o ~ ¥ - - N = o X
HERR: BNEF. RFEK. FFRIERF LA KRR Wind, BN EF. FFRIEFF LA

iE S B E LG & 0AE S I E Ak F 17/27
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T B4R

3.6. Rl143a. R404, R507. R227 &3 M4+ H #

A8 (57 18 H-5 A 22 H) R404. R507 $RRIET. 0 BFHIE, #
£ 54 228, [R143a] &) 4 49,500 T/, & EFHEF; 5 AHH (RESA
22 H) A4 49,182 /ek, FFH+6.92%, FREE+1.51%; 2026 S(HE 5 A 22 B)AHA
45,972 /b, % 2025 FHMN+2.78%. [R404] &) 4 R2/500 # L& +H-F;
5AHM (BES5A 22 8) A 52,500 Tk, FH+14.13%, FHF-F; 2026 5(#
E 5 A 22 B)¥HMhA 50,339 ik, A 2025 FHM+11.16%. [R507) &
52,500 /b, B ERHF; S AHM (BRE S5 A 22 B) A 52,500 T/ek, Bl
+14.13%, 3R b H-F; 2026 SF(ARE S A 22 B)HAM A 50,339 T/wk, i 2025 FHH
+11.16%. [R227) £ # 67,500 /b, 4 ER+3.05%; 5 A% (RE S A 22
H) # 65773 /#k, FlH+1.19%,3F +2.05%; 2026 (& E 5 A 22 B)ANhA
59,303 T/wk, % 2025 F3H40-7.78%. [R152a) ) # 29,500 /b, %% LR #H-F;
5AHMH (BRE S A 22 8) # 29,500 T/rk, R +5.36%,3F +4.12%; 2026 4 (#
Z 5 H 22 0)¥HH 28,367 T/k, £ 2025 FIHH+3.93%.

AP FTH, &ZF 5 A 228, [R143a)] sFF AEH 22,000 Tk, & ER
B 5 AHN (BRE S A 22 8) A 22,000 T/, FH-21.43%,5F +7.84%:;
2026 F(BE 5 A 22 B)HM A 20,480 T/ek, % 2025 F3H1#1-17.93%. [R404]) 5
WAF N 38,500 T/vk, B ERH-F; SAHH GBRESH 228) 4 38,500 T/,
] F+23.04%, 3R Fb+0.17%; 2026 SF(BE 5 A 22 B)¥HMH 36,254 T/ek, #2025 5F
HM+16.69%. [R507) SFF AN 38,500 T/vk, 2 ERHF: 5 AHHh (RE S
A 22 H) # 38500 /b, [l H+23.04%,3R b+0.17%; 2026 F(RZE 5 A 22 H)¥HH
# 36,254 ik, #2025 53 H+16.69%. [R227) Sh R A% 68,000 T/ek, % E
JA+3.03%; 5 AN (BRE 5 A 22 B) 4 65,955 T/ok, FlH+33.81%,3R H+4.03%:;
2026 F(BRE 5 A 22 B)HMA 56,124 T/ek, % 2025 F 317 -2.98%. [R152a]) s
WAFH 25,000 Tk, B ERFHF; S AHN GBRESA 22 8) H 25,000 T/wk,
B Eb-7.41%, 3R s #F-F; 2026 F(BRZE 5 A 22 B)¥HH 25,981 /e, 4 2025 F39
#-0.03%.

E32: R143a. R404. R507. R227 #HAs# L4t E33: R143a. R404. R507. R227 $FH mMAE ¥ 4T

80000
70000 -
60000 -
50000 -
40000

30000

20000 -
10000 -

70000 |-
4,_,_‘_‘-[‘—;,_: 60000
50000 |-

R404. R507. R143a. R143a. R2274F% A E M

R404. R507. R143a. R143a. R2277 3% A%

80000

ﬁ 40000 |

30000
20000
10000

RAOAEE A (k) ——RSOTA £ (Tik) ——R2TAZMA (o) RADUHSI S A (Liek, &4) ——RSTAHEEH (Rt &4
RU3aE £ (ot RIS2a% % (k) ——R2TIH A F M (Tlok, &H) ——R143a5T AFH (Tlok, &)
R152a%h % &4 (Lfok, &)
HBRR: BINEF. ASEXR. TFRIEAF LA HAEARR: Wind, BINEF . FFRIERIF LT

i 4l B B G H A9 4E S A ik R 18/27
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7 B 4R

3.7. ABEHAFE ORIF: 14 ARAFEoRE

Pl F B FHIE, 2026 F 1-4 ] &% E HFCs %A F S h o244 h 420 Hek,
Bl Eb-26.8%; $h o Y3294 20.62 12T, FH-10.3%. -+ R32. R125/R143. R134
o5 A A 7,031, 1,781, 23,634 vk, £ HIF-49.6%. -62.4%. -14.8%; o

KA A 57,139, 31,366, 51,077 T/ok, 5 A B HA39%. +11%. +21%.

4 A% A, &E HFCs £ R4 AFEHoE4H 1.80 7k, mb 189%, ho
B A 87T 1L, FE-2.6%. R ¥ R32. RI125/R143, R134 2245514 3,096,
616, 10,272 »t, % 3 R -37.1%. -54.2%. -14.7%; & o 3545 IJ7’~7 56,657

38,277, 51,681 /o, 5-AIF) tb+34%. +30%. +21%.

E34: 1-4 A £ RH45FE aE41FH-26.8% B35: 1-4 A £ H4AF E o 354 F b-10.3%

KEHFCsE Rk o& (wb) KEHFCS® & i 79 (72

25,000 90% 80,000 90%
70,000
20,000 - 60% .
60,000
- 30%
50,000
15,000 30%
Lo 40,000
10,000 /‘/ 30,000 0%
- -30%
20,000
5,000 -30%
L } e i NI |
”h ‘ ni M‘ “‘ M\‘ H““‘ h (|l l_go% . L Lk |H LRl B b b B ‘.m‘u\l -
< <
8
&
— HFC-2: — HFC-32 HFC-152/HFC-41
—HFC-23 —HFC-32 HFC-152/HFC-41 oz s CAS2HFC
mm HFC-125/HFC-143 — HFC-134 HFC-227/HFC-236
s HFC-125/HFC-143 s HFC-134 HFC-227/HFC-236 !
—HFC-245 SR RIS B Ao RALHT Ay —— A A At YoY
= HFC-245 SR A RACGT 2 — # A itYoY

HWRR: HXEF . FTIRIER AT HERR: HXREF . FTRIEFT AT

B36: 1-4 A £ 2% K414 H o H B B37: 1-4 A 23 4% H o BH ek Lk

B EZHFCs¥ R th o /4 (k)

10000 KB £ EHFCs¥ R i 2 94 F
65,000 150%
60,000 130% |
55,000 0% |
50,000
45,000 0% 1
40,000 0% -
35,000 50% |
30,000 a0 |
25,000

10% |-
20,000
15,000 0% -
10,000 30%
5,000 500 L

HBARR: HEXEE . FFIRIERT T HITERR: BXEF. FFIRIERF LA

TF] %%Rlﬂiiétﬁléﬁfm 3&357]?"/%4‘%}9;1}]
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AR FHIE, 2026 F 1-4 F & E HFCs RE4H] 4
EBEAHA 1239 1L, FlH+0.2%. H P HFC-143a (>15%) @4

B -4.1%; o

AFE BT ELN 2.76 F ok,

#. HFC-125 (>40%) %A% . HFC-134a (>30%, A~%4 HFOs) R4, HALR

ShhdiaERA A 10,671,
-6.0%- -57.7%; H oM A% 31,472, 51,862, 52,361,
-1%. +22%. +24%. -12%.

13,404,

1,647, 1,295 #k, 2 % t6+29.9%. -11.6%.

63,007 L/ok, AR

4 A% R, &E HFCs REHAFEH O EHH 1.13 Ak, F-4.5%; ok
LA 5.041Cn, FH-3.3%.
b4, HFC-134a (>30%, 4 HFOs) %44, R b osnilh 4477,

5,502, 703, 404 =%,
32,518, 51,941,

& 38: 1-4 A HFCs ®E.iE 0 2R b-4.1%

A B Ee+34.8% -9.0%. +28.4%. -76.8%; & 7N
53,013, 46,158 T/t

H P HFCl143a (>15%) #4448, HFC-125 (>40%) %

A A
DA HE+1.9%. +21%. +24%. -32%.

B 39: 1-4 A HFCs RELE 0 25 F tb+0.2%

#BEEHFCsRE B0 E (w)

14,000 280%

12,000

10,000

8,000

6,000

4,000

2,000

240%
200%
160%
120%
80%
40%
0%
-40%
-80%

-120%

m— HFC143a (215%) &4

mm— HFC-125 (255%, TR&HFOs) ité

HFC-125 (=40%) &4 e HFC-134a (>30%, A~ 4-HFOs) 44

e HFC-32 (>20%) &HFC-125 (=20%) #té ik — A A&t Yoy

£ B EHFCsREE 23 (F )

35,000 360%

30,000

320%
280%

25,000 240%
200%

20,000 160%
120%

15,000 80%

10,000

5,000

0%
-40%
-80%
-120%

mm HFC143a (>15%) &4

mm HFC-125 (>55%, T4 HFOs) &4

HFC-125 (240%) &4 e HFC-134a (=30%, T4&HFOs) i#t&4h

mHFC-32 (20%) &HFC-125 (>20%) %44 — A R&itYoY

A KRR

B40: 1-4 A HFC RE £ & %fH oM 2INE £ R

HXEE . TTIRIEFF I

FAERR

HBRXEE., FRIERF LA

B41: 1-4 A HFC Rtz 2 M o YN 2 AEF

55,000

50,000

45,000

40,000

35,000

30,000

25,000

20,000

KB L BHFCSRALH 0394 (T/wb)

100%

70%

40%

10%

-20%

-50%

£ H £ EHFCsRALH 2 4R b

2

D N A R A DA T T I I I IIIIIIIOLLLVLWVLLVLLVLVLLBLYLSESS S
ALV VVIARLIIIIIIIIIIIICLCLILLLLLRNNRSES S
S8588985858858E8888858¢8888858888&8s58s889889¢8
SRSSSSRSRIRSVRIICRIRNINRICNCRICNRIINRIRINICRIIRINR
——HFC-125 (=40%) %44 ——HFC-134a (>30%, 7~4HFOs) 44 HFC143a (=15%) ité&4h

AR

HREE ﬂ"ﬁiﬁ#ﬁ%ﬁfr

HITERR: BXEF. FFIRIERF LA

S ob A E B G B 64T B FE e R A R
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7 B 4R

3.8,
BAES, HRBHE LK

FAFRBRKH: RATRMHHSE ST
B43: 4 A SR E EIFE+2.76%

17,000

15000

13000

11,000 -

9,000

7,000

5000 Lo
N R B o N B RN R o ND® o N D ® DN R ® oo
9923883 HLLSHO S8 HS ST NS SO DO
e N R R R R R R R ey
28888 ggyggggeggsdddngessgsg
O O 0O 00 OO0 OO0 00 OO0 00000000 O o0 o o o o
SRRSRSRRRRRRIRIRIILIIILILILILIRRRRR

BHEMRALAR (Ll

25

20

15 r

AR F N > &

S
&

S N
S
& &

S

B
o AR (o)

$ KRR Wind, FFIRIE R 2HT

B44: KB _fTFRMEIRL-3.17%

$ AR R Wind, FFIRIE R AT

E45: AR =&V E G L+6.03%

9,000 25,000
8,000
7,000 20,000
6,000
5,000 15,000
4,000
3,000 10,000
2,000
1,000 ¢ 5,000
0 b e e e
~ AN D O = N O = N oW~ N O NLW O~ N LW O~ N LW
TRLLYIITRLLLLITLRLLLILYLITRLLTRRe A 0 : : : . . . . . . .
D OO0 0O Hd T HdHANNNNDDODIT I T I WO WY OO
2588988888 888888888888888888898 > N Ny S ~ Ng N Ny b NS &
FAAAAAAAAAAAARAAAACAAAATNAATATAQAQ & X o QX QX ,{—: ,{—: q:—> i) ,\'b ,\'b
N Q Q N N N N N N N N
. o v > > > > v v v v v
— PEAF M AT (Tlk)
— VEIIS EAEA AT (k)
% b o . < BT K o y o . 3 E T s
KRR : Wind, BNBF. FFRIEFFT A HAEARR: Wind, BNEBF. FFIRIEHFF AT

B46: AF =& FRMAEIR LT

B47: ABE R =&FEFKE4H0.27%

7,000

6,000

5,000

4,000

3,000

2,000

1,000

.
0
<
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FAERK: Wind, BINEF. FRIERF AT

$AEFRR: Wind, BNEF. FRIEFRT AT
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B48: AR =RKTHMIIFFLETF

B49: AFBE AR LMHEAFRIL-221%
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KKK : Wind, BNNEBF. FFRIERIT T KAEKRK: Wind, BNEBF. FFIRIERF LA
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20,000 r 2500

18,000

16,000 2,000

14,000

12,000 1500 -

10,000

8,000 1000 1

6,000

4,000 500

2,000

0 N T N S S S S SN ST S S S ST Y ST S S ST Y Y SO TN SN SO M O ! ! ! ! ! ! ! ! ! !
~ N O N N O N~ N NL O A NL ,\\ ,@’ ,@ ,B°° ,\\ ,@’ ,Qb’ ,Q‘b ,\\ ,@’ ,Qb’
993399335933 H9030 U033 U933903 & ¥ ¥ XK XK T P F T F
D00 00 dAd ddANNNANMMOMOMITIT I T OLWLO O O O N N ,\9 ,\9 ,\,Q ,»Q ,»Q ,»Q’ ,»Q' D ,\9
AN AN AN AN NN NN NN NN NN NNNNNNNNNNNN v v v
D000 0000000000000 OO0 OO
AN AN AN AN AN ANANNNNNNNNNNNNNNNNNNNNN .

— P EAE MR (Tlok) —— PEIS EAAWALH ()
HAERR: Wind, BINBF. FFRIERFT LA HAERR: Wind, BINBF. FFRIERF LA
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B 52: 48 PTFE M 4& 3R b7
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FE53: 2026 F 4 A PTFE =¥ 3 £+16.21%
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— T B AR RANE (L)

wpEEFAAEA (k)

KRR : Wind, BNEBSF. FFRIERT T

KAEKRK: Wind, BNBSF. FFIRIERFT T
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E58: 4 J8 FEP 43R b &+

E59: 2026 F 4 A B A FEP * &3 k-3.72%
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T B4R

%3: AREENANE

5. T LHE: PELMEAREEZLRTFHHRAD,; £
Bk WO 35 Ak 69.90% 834 ; ELEEAD A4 PFA £ 3L A
e LEEARTFPSERS HE-TFAHHERE

5.1, LHNENE: PESHMAZEZEZEC-TFHHARE; Hdskibk
W 372 Ak 69.90% AE AL

2 8] F AR A A B NERAE
B NIMERIEFEETAL SMLARNTERFS 6 Fok
W E % 2026/5/15 W F BRI EREIB KM TR A F A EIEAE
Fe AN IR T £
F3EL W A S GBI RAT R R I AT T X\
B, IRfMFHRTELE 3 AN ST MEL AT HAGES
H gk 2026/5/9 Ak 69.90%ALAL, FFdAE RABE 35 B4F R BT H KT
RERET A, RHMAELHH 145 1L, WEFRARL 826
1o
WA BRERAREARTMETEFENH 0 H X4
LR i) 2026/5/8 BT 1% E ARy, PlE KRR S 67 XAt

BAF AR 2% 09 g B A ALY

FHER 55N TRIE R A

52. ABF4TLIHE: ENBEDARL PFA FAA T TS5, RiEEABEF
PSR A BT AR

[PFA) EWRLAB4L PFA R A L >, BAF AL AXRT, ELRMAT
L EF R A TN S B ATAR L PFA = %A AKX, BIAH T SIRA 2R & %
AW, EX@@T HEA. FRAIGA%L PFA (E1ISHP, EO3HP ¥/%5) kA E
Z0008] vik./SF B S0 SR TS A IE R BLER B, % B & F 2025 5F 6 A #Em
Fo BTHFFHRE P MNKEIE, F%E/BHTHIFLEHL SEMI F57 EIRiFA,

[F4H] FEEARFFLEECHFBHELTHARE. EAFEENKRT,
5H 208, LHEETHHEREZETSHRN S EXRZ, EMTLA2MLART,
AREEBRAFFIR T LEAE FHAMBO MBI A REZEETE—F, ZNBPE
H IR A MRS, e ERMT LBR BT RER RN S, Lifigiitk A
ARG (EER 600623 WAL A) « LEBARKEAHLARNSE ., LEks
TR REARNNERLE L LR, HART EEMGEHE, LIHH, #
J2 5% R 55 % AR Y TR SR IR S A B o

6. MR
Ti5E XA, W43, T LBCR T AR F,
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45 5 9

GEAIRE T HELSHEEZAE) . GEALTHMB I HESHETRE®RIGF] GRIF) ) ©F201757A18
HEXFEH, R LELRAZ, FRIERIF ARG HNEFZ AR (PRE) , BHkiddnd-F&EEGHFIRE
R TH L AR A F BT HBRINEAR TR AC3, C4. CSOELBHRTH . FEFELLIRFTH AN
AL ACI, C4y CSM-LBARTTH, WBRUH M, 7M. BASAE R AT IR P a1 &

B MR Ti7 PR B, HABERTE, WiFLix! RifELTaEM@E5mE,

T B4R

SRR

R RIREWE B AR BA P EIER L% T aE R T F R A ARG 0 & b iEde /), A eIk
BE, i, B BLKBE, FHAEFUE R T RREFWEMBEBT ZLARGHFTIE, Pras
AT T EABIE, RABXTRFEAMNERENERTR . KIEE RN A BT kR AH &L 5%
M, HIELE R TRIEPT S RAER B EZNAE D . AREE LA R KIENRB YL ST E S5, 15,
LR TREEARE P ARG IESZELIN A LERNEGKZ,

Xy e T T
TR B
N (Buy) Tt A8 5% T 7 % & A 20% A L
SEERR ¥ % (outperform) AR 5% T % R I 5%~20%:;
% (Neutral) A T % & IA — 5%~ +5%Z K ;
R F | AR 55 T 7 % R I 5% VAT .
F95 (overweight) | T 47 L ABAR BEARTF ) & AL ;
TRWPE [ i (Neutral) AT Ak b HAR T 5 R AL AR
A F| AT L 55 F HART H & A,

Fik: WHATEAVUREBEN 6~12 NA N, EAAAN T HH R ARG KREREIN, LF AL ERHA P
300 454, BRAERHMABAEIRK. WA B/ MR AE TR iEARE) R AR BT A58 (4
ST AEARAY) L RIAOR B RO ARE 500 KA L LIRS A RATERRERE, R RHERS LA R AR
Bl 891 B K& R AP BAT R EAVR AR PR R, A TFHRT AN TEDN; BTEEART L HIEAY
EEBETAIAGERRFL, ST MUR T 2H5 EWE K. HTH 2 AEERIRS, URRIL
BREHNALE L, TR IR R SR 4%

DHT AR T Kt By TR LA
ARET QeI AT EMBIR, FRABIXTRFESANTEREAEXRR . ARER NG EA AT 5 BAR
G L BIRME, FELER AT S BAEF B A ZNAE RS o
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RHEEY

FRIER M A TR 8 AT HIES R BRI L 0IERZEIM, CREERIT LM LS4,

AP EAAE T RIEFR A A TN 8] QAT RAR “AnE” ) EFPERN. KA TEEHBRAMKE AREmALE
AEP . RRERRELTFRIEAEFH, BTRALREMI, RAFRIEREF THRAZIAEA.
ARERETRANGIHTEYCATAZE, 18KN ) RFIEZ S/ L EAER T E M. KIREFHHEHTH
ITE., BRLAMENARELEPELZTZR, HAEEH AN A B E W FEHK R AL 5k T 2458 3F 3 6 A
B E . ARSI A TA . BN AEALR B RN 5] T KA AIRE S B a9 R, RIREPT 45 6998 R AL T ARy
M, MEAR R TRANTRAS LS, THEGLGENREEANLDBEENGHT. AR, AN TLH
H5RBEBTA. ERAEMNR—HAIRE. BP RS HER AN ST RAGETRR 0 ARE B0 F) 5
R, REMAREAME BT R RO E—RE, AREPHEORT RS TRRESCANNE P, RHREF
ANEWR N AN KR RIRERLSFIEDANFHE P BIRGRT AR, WHRARE R, ANRNEF BLH
BAREWETELRENRETHFAEH TR, UA (FALE) Figlz BT mME. 2EMELT, KRS
B E AT 8 R R A FE LI M BRI AEAT A BTN BAETHLT, AN R AR AL R AR+ 694+
1T BT 5| AAEAT IR K RARAT i, EAREGBIAIERNNWE P, BAE T AREHBEAETET &2 R
AR B RAEAT R AT B 2P o 42 FH 2 B EAF B BT = fF AT R AT A, HEH X690 F
IEAR AT A E RE DI R I T KG9 @ 3 0 kKL H LK
FRIEFEFEAFHERLTTALE, BHAREAARE S AR RETIELRZ D, A AREE RGN R
BRFBRRECIERTRTLSENGRSRL S I H, FRIEATREARESAGAZAELELSXZ,
HAREERARERFLERAZBRBEEF,

AL BRI RNE)FTH o AN AREEE — A, AZEANIFLEB BN, ARSGETEPHR
VAT 77 KFIEAEATH Ra9FE N . BPHR Al s, RBRY; KLHEMELIA, SAEATIZAC KN 8] A sy 2
ey XAE Mo i ARE T2 A AR, IR EARICEAFICH A KNS ORI, RSRITEARIT.

T B4R

TR AEF A T

L& 3

Wht: LETHARFEELZKEITETHRF 2L H15 ik KINFT4EE X EEHE20305 LA ELZF 015
3% 45 %

BRZ: 200120 BRZ: 518000

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

|y %

Hohb: AT HMEG AT REI8T 2T KEC2EIE hk: HET S X4 Lk 54T I1BESE
BR4h: 100044 BR4h: 710065

W 44 : research@kysec.cn W44 : research@kysec.cn
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