T KB : BUEREROES, NEAFHES

_ 2026 5 5 A 24 B
'?Tﬂ.l.’.ﬁ%g%——}%*ﬁ ABARRE.

AEmMIT T > BRSEEHERABMERE: RES5H 22858, BAL LK
R B £ 8 2443.65 ik, IR T A-33.29 ek (-1.34%)
ShE B KA B £ % 2079.79 Tiok, 36T -29.40 Aok (-
1.39%) . BE5 A 22 B %, AietR bR/ MHA 10839 £/
Qe K AT b A A AT A, RHLTAA2.39%.

vietos Sl > Uik A0, 78R SH A4 RORALEATE /AR, {2
¥R 48 : | iuhongguang@cindasc. com /@'%Vﬂé{-}iﬂiiﬂ,ﬁ%ﬂﬁﬁ?’ﬁr, %f?ﬁﬁ@fﬁ%ﬁﬁ 414 ,‘5151—”7)‘%, e
T AR, EmAFRLEFRLEEERM, TGk EFFREHR
MK, BN 2R a b EA ERIHA, T, BIRbhNEs
LRk, BB, HOEIERREIMEFRGE IR, EFAREFRAIR
FHE; RS — T AR RPN RS R, A B AR R R,
T G af EAF LRI E I AAE R LB TR, B RSN
BTk, 2026 4 5 A 22 B A4 WTI & @551 103.54. 96.60
£ U/, #2026 %5 A 15 B4 %|-5.72. -8.82 £/U/H. mowib @,
AR B AR Se b N AE R HEAT, BIMY AR AN

X BB BAAT 5 AT T
Pk %m5: $1500524040001

Wi48: liuyilin@cindasc. com

> [Ike] AAKIEMBRARESR, T2RAMEATERIL. &
W F &, RRARA—Z I, ETHERRAAR, FBMemn £
EHTAT. EVA THEBERARY, F MR 2585 Tk, bR THER
it 2, WS R, MRS AR, MEKE. RTHEMEIE
L, {2 EKE . AEENASRILEST, MA@ TR, PC M5 &
Tk, M EKE . MMA AT LB #5738 e, w F i d REIKE, Mo
LTk, hEW%.

> [RE&Mtr] Risr &, L#RAME IR TR, mAS IR
55, Auk4iy@m, KABERRE —ERLEELRYE, THERMEEE
e T, A2 T ARG RIBR-FK, TR mseZ e RE. KEFIE,
BN BEITE,. WAREITER Y ZAMNE A £, FAEH TSN Ao
B, Ak FRMEOMARIK, THRLELES T, BEEMRA MR T
R, B @, REARGRKRANETE TR, 20 £H TRE.

> 6 KHALAN G FRBEME: Hiuk 2026 4 5 F 22 B, 6 RE T AMHILAG L
— B RN kBRI A R BB (12.13%) « BAH LI (-12.14%) . & F
A (-513%) . BREA (-6.74% ) . RIS (-4.65%) . FHRE
(-2.23% ). #— F Bk3ktd A R B BI(-7.51%) . 8H BH(-25.70% ).
R (221%) . 226K (-8.77%) . WREBEM (-3.66%) .«
Rty (-4.37%) .

13 A F R A A R/ 8)

> REREE: (1) AFEALEEHRS, ASHETRAAMN. (2) A%
CINDASECURITIESCO. , LTD e o - .
e FHER TR, FHREKBEATIR. (3) MEBOEAURL R REI
JEFTRAR 5 K I AT 127 548K /A B o ) : )
I St B Ik G A T 4. (4) PX-PTA-PET = b4k = fetd & X
BR%: 100031 T



I\

ERS ARG BN £

51X 1UESS

CINDA SECURITIES

B 2020 1 A 4 B %2026 5/ 22 8, WK AR ENAEKREA+60.60%, KRB ER T T E, ABPHAT HMN
A3t B W Ao B SN E & KR B 2332, BAE SRR B 0 £ Kk e A +4.69%, EShE & KA A B

H)Hr £ 5Kk kg 4 +120.94%.

MESH 22 BL B, BAEEKKLT BN EHR 2443.65 Tlok, FLER-33.29 Tk (-1.34%) ; ESE & KIEL
mAME R 2079.79 ik, FILEL-29.40 Tk (-1.39%) « BMES5 A 22 B L/, AHFRGEHNA 108.39 £
UIAR, IR EA+2.39%.

A1 BAXKAE BEME (FUlb, EAUIE)

140

5,000
4,500
4,000
3,500
3,000
2,500
2,000

1,500

e [] AL

LA 22

e Brenti 1 (47D

4 120

1,000

2020-01

2020-04

2020-07

2020-10

2021-01
2021-04
2021-07
2021-10
2022-01
2022-04

2022-07
2022-10

2023-01

2023-04

2023-07
2023-10
202401
202404
202407
2024-10

2025-01

2025-04

2025-07

2025-10

2026-01

2026-04

AR T, BRI S

A 2: BSNKMEWRE BEME (FUlb, £UIHE)

4,500
4,000
3,500
3,000
2,500
2,000
1,500

1,000

500

0

e [H] SR AT H LA 22

s Bren i A7 (47 )

2020-01

2020-04 |

2020-07 |

2020-10 |
2021-01
2021-04 |
2021-07
202110
202201
2022-04

202207 |
2022410 |

2023-01

2023-04 |

2023-07
2023-10 |
202401 |
2024-04 |
202407 |
2024-10 |

202501 |

2025-04 |

202507 |

202510

202601 |

2026-04 |

140

1 120

100

4 80

1 60

1 40

1 20

FHTT: 777, BB RTE P

FEERE — R 75 AR AL E hitp://www.cindasc.com?




KRR

51X 1UESS

CINDA SECURITIES

N

> Rib: RE 2026550 22 ALA, MWES T, AWH, #FHAKRCHIRMA

RORASBATE R IR,

2350k 1

Bk BIA RIB R F AP ARE N 14 SHATE, Ny RSB, EHAEAFALEEERM. TH
AP REARL, RN AREBEASBINE, THEEEGIE, BRbiHs Lk, AEH, HRERRR
RPN EEITE, AR EFRABE R BN — S AT R A RS N, A BRI AN, T
LA A BT BT AT RAB AR O TSR, B2 Tk, 2026 45 A 22 B Afetr. WTI R b5 51
4 103.54. 96.60 £L/A#E, 32026 F 5 A 15 H451-5.72. -8.82 £7U/A.

> RGeid: RSeMAENRES, MENRTH®R. BATE: BATS: BATEA RS,

A AU B a R A 7T141.14

(-48.71) . 7958.00 (+37.29) . 6651.43 (+94.29) L/t, #4 142.43 (-0.89) . 158.72 (+0.83) . 132.66 ( +1.96)
AU, GRhH£5 5 % 1729.02 (-172.11) . 2545.87 (-86.11) . 1239.30 (-29.11) //#k, 4 34.04 (-3.42) .
50.34 (-1.70) . 24.28 (-0.57) £/,

A 3: Rib. BARGNEENE (LA, EUME) B4 R, BRARSNE (R, ETIH)
200 120
SR-RIMINTE () —— % SEME Brent 120
180 | ——2021 2022 —e—2023 —=—2024 —+—2025 =mt==2026
160
100
140
120 80
100 f
80 60
60
40 ©
i 4 20
20 F
20
o L v v e o
AN O A N0 A N0 d N0 d N O oA
229 5980095009808 950605 =505
SN NANAIRAIRRIIIIIRRIRLSR 0
SRRRIRIRRIR/RIRIRIRRIR/RIRRRR 1R 28 3/ 4R SR 6A 7R 8F 98 1A 1173 1A
HAFI: TR NFRIEFBFL P HARI: TR (e RIERFFL e
A5 R, BRAMNBENE (XA, EAMK) A 6: R, BRAMNE (AU, LAIHE)
250 = - 120
?;{E; ’%}Q%’Eﬁmi (%) 120 2021 —e—2022 2023 —e—2024 —+—2025 ====2026
— R BEN
Brent i ]
200 t ' 100 100
{ 80
150 80
4 60
60
100
4 40
40
50 | 0
20
o b 0
HENO A N0 AT NO dENO dF N O oS
O 0O 0O -+ 000« 000 -0 00« 000 -« O O
SIS I I R A A A A I °
RRSRRRSRRRSRRRRSRRRRRRR VIO2ASR MRS BR TRBA 98 108 1B 1R
AR TR M RIERFL F s FAPRR: THE 15 RIERGL F s

FEERE — R 5 AR AL E hitp://www.cindasc.com3




A7 R, BRAARSNHE REERLEMNE (k) A 8: BAARMEMNE (Fk)

12,000 _ _ I
_gg-ﬁt?){fﬂf ftl;k-tﬂri@ ﬁ?%i ﬁ%\gﬁfﬁgﬂﬁ 5500
Pal:: R i R —_ Fil 120 )
S [ it (&) e 2021 —+ 2022 —e—2023 —+—2024 —e—2025 —e—2026
10,000
100 2,000
8,000
80 1,500
6,000
60 1,000
4,000
40 500
2,000 2 0
0 Mm‘u“‘lm‘wu o (500)

g 35S 3358328352835 83

B T R I T T T T TR S SV S S GRS 1A 28 38 48 S5A 6 7R 88 98 108 117 128
BRI I BN R R T T I T T - T T T A I I B O

O O O O O O O O O O O O O O O © O o o o o o

SRR 888 R3S _RRRRSSR_SRER S8R

FAHRR: T1E, (5RERGL s FARIR: THE 15285ERBL

B9 R, BAEBHNE, REERWIEMNE (L) B 10: B A&SBENE (Tlb)

12,000 140

—E AN E TRt 1% 2 500
s BETEESH —— S R ’ 2021 e 2022 —e—2023 —e—2024 —e—2025 =—e=2026
— g (5) 120
10,000
2,000
8,000 1,500
6.000 1,000
500
4,000
40
0
2,000
) 20
A (500)
o [ P TR S Y ﬂ
0 0
33538353835 23835388529283 (1,000)
SE N NSNS 22223333949494%8%8 18 28 38 48 SR 6 7R 83 98 108 U7 1A
O O O O O O O O O O O O ©O © © © O © O O o o
SSRRIIIIRRIRIRIIIIERRIRIRS
FHEM: TR, 152IERGL & FHEI: T 15 RIERFL s

A 11: R, BRAENEENE (RAME, LTI ) B 12: Rib. BRASENZE (XU, £U/HHE)

120
—e—2021 —+ 2022 —e—2023 —+—2024 —s—2025 =mt==2026
200 - - 140
fE-BoamE (4) Brentfilt  —— 3#f
180 100
160
140 80
120
100
60
80
60
w0 | 40
20
20 F
0 TR N SR SR SR SR TN SN SN SN S S S S S S S S S S 0 20
2359383352833 52:8359835328¢8
T T S S Y S v
NN oo NN
SRR2RRRRRK_R/KLKLLLL/RLELRELSR
0
18 28 38 48 58 68 7H 88 98 108 118 12H
FHFNR: TIE (5RERGFL Fos HARR: THE (FLRIERBL F o

FEERE — R 5 AR AL E hitp://www.cindasc.com4




ESM ki A% ERR:

»

51X 1UESS

CINDA SECURITIES

N

R@LTE: KR A S0 A AT 34045 % 8126.23(+153.23) . 7874.84(+229.45) . 8735.83(+138.63)

Alrd, Hré-162.75 (+3.17) . 135.45 (+4.03) . 157.68 (+2.60) £ T/4&, HRMIN£45 %4 2714.10 (+29.83) .
2462.72 (+106.06) . 3323.70 (+15.24) 7/ek, 4 54.50 (+0.77) . 27.20 (+1.63) . 49.43 (+0.20) £ 7T/H.

dETH: AREERS.

Ach . AUEER ¥4 A A 8404.99 (+5.59) . 8775.22 (-99.06) . 9757.31 (+117.17) T

e, 4~ 168.33 (+0.21) . 150.93 (-1.62) . 176.02 (+2.12) £ /A&, HRMH £45]H 2992.86 (-117.81) .
3363.09 (-222.45) . 4345.19 (-6.23) Al#k, 4 59.94 (-2.32) . 42.54 (-4.15) . 67.63 (-0.41) £/,

B W35 AR BN e .

Ak AU R ¥4 A 4 7887.00 (+151.12) . 8140.32 (+195.98) . 9105.29 (+254.14)

Alrd, 4 157.31 (+3.11) . 162.37 (+4.01) . 181.62 (+5.18) 2 T/H&, b RMIN £45 54 2474.88 (+27.73) .
2728.19 (+72.58) . 3693.17 (+130.74) /s, ré 48.93 (+0.58) . 53.98 (+1.48) . 73.23 (+2.65) £7T/H.

A 13: Rib. #imk FOB b MB RN £ (EUIM, E4IME)

B 14: Kb, #iwdk FOB b2 (EAME, £AIME)

350

300

250

200

150

100

50

SEIMFOBHTINE-FRIMINZE (&)
Brent &3

BB (P I 53 (& 70.05%): FOBHT N3

o
~

5

mmmmmmmmmmmmmmmmm

NNNNNNNNNNNNNNNNNNNNN
ooooo

NNNNNNNNNNNNNNNNNNNNN

230

4 180

(20)

160

140

120

100

80

60

40

20 |

—e—2021

2022 ——2023 —»—2024 —+—2025 e—8==?2026

Wm;,*"‘ D R R T W S e
0

1R

2R

35 48 5B 68 78 88 98 108 118 128

AR THE M5 BIERBL o

A 15: K. #7403k FOB B EM £ (ZUIME, EAM)

HHRR: T, 1EBUERFL o

B 16: K. #ieik FOB Abm £ (ETIME, £4L4F)

180

160

140

120

100

80

60

40

20

FUBFOBHTIME-RMINZE (&) Brent

TLIRAN (R EI): 924 T 475 5eh: FOBHT AR

oooooooooooooooooooooo
mmmmmmmmmmmmmmmmmm
NNNNNNNNNNNNNNNNNNNNNN
NNNNNNNNNNNNNNNNNNNNNN

70

60

50

40

4 30

4 20

4 10

40

1 (10)

(20)

45
40
35
30
25
20
15
10

5

0
(5)
(10)

—e—2021

2022 ——2023 —+—2024 —+—2025 e—o==2026

18 2R

38 48 58 68 78 8B 98 108 118 128

TR TR ERIERTFL P

TR TR ERIEATE o

FEERE — R 75 AR B E hitp//www.cindasc.com5




B 17: Fib. #hdk FOB AURMAERM £ (EAAIME, EAIHME)

51X 1UESS

CINDA SECURITIES

N

B 18: B, #iudk FOB MM 2 (EAME, £AIAE)

300 160
) . e 140
FREFOB KNI 22 (A7) e 2021 = 2022 —e—2023 —+—2024 ——2025 e—t==2026
4 140
250 Brent il 120
——— T (I 0): 07 OB 3T i 1
100
200 { 100
0 80
150
1 60 60
100 40 40 Q Poo
Lo | ... . .
4 20 b ¢ »—o
50 20
{0
0
o by gy
2358835233523 5835 ¢< 383 20
R E R R E R R R R R 20
SR R IR/ KRKRRAR/L/LIRKRLIRJIRKL/RILIR~RKRKR IR 1A 28 3B 4B 5B 6B 7B 8H 98 1108 18 128
FAIRI: TR, M5 BAERBL P TR TAE 15LBAERBL T
B 19: B, ERRGNREMNE (EAME, EAM) B 20: R, EEEHHE (XU, £T4)
250 120
90
S ESem-F i ) Brent/fiill  ——— FELEI —e—2021 —+-2022 —e—2023 —+—2024 —+—2025 ==e==2026
4 100 80 [ .
200
70
80
150 60
4 60 50
100 40
4 a0
30
50
1 20 20
10
0 0
s 3588352359833 538586283 0
T~ T~ T S S S O Y S
1A 28 3A A SA 6@ 78 8A 9A 108 uR 1A
HAFR I T 1GRIERIL F s HAPRI: TIE, 1TRIERTL P
. N 3 ¥ = - . 3 s 3 - -
B 21: Rib, EEAMNEMNE (RAIKE, E244E) B 22: b, AR E (R4, £AMR)
200 70
60
180 FEEVRMEMNZE () Brent/§i il FEE 1 60 ——2021 —+ 2022 ——2023 —+—2024 —+—2025 =—o==2026
.
160 50 50 W
140
4 40
120 40
30
100
4 20 30
80
4 10
60 20
40 0
20 1 (10 10
o L v s ] g
3 35S 338539 8335283523358 838 0
§558888888883838:888¢8¢8¢8°¢ 18 28 38 48 5B 68 78 88 9B 108 uA 1A
S R RIRRIRIR/R/R/R/RRLIL/R|RRRIRRLRKEER

AR

AR TR (EBIERGFL o

FEERE — R 5 B RAE AL E hitp://www.cindasc.comb




A 23:. Rib. ZEAURNEEME (XAME, XAME)

N

51X 1UESS

CINDA SECURITIES

B 24: R, XEABENE (RAME, £AM)

250 120
90
ERAIIG % ) Brent i M o021 —e—2022 —e—2023 —e—2024 —e—2025 —a=2026
80
200
70
150 60
50
100 40
30
50
0 20
0 (20) 10
=
e @ 9 e e @ 9 9 o o 4 9 9 9 g4 9 9 9 < 9 9
R R T R 0
S R R RAIRKRIRL/RLILIRIRKRELLILIREL SR 18 28 38 48 58 6H 98 108 118 128
AR TR AZBIERFFL F s AR TR AZBIERL o
B 25: Rib. BN RBNEEMNE (AT, ETIHF) B 26: b, BRMNEBHE (AN, EAE)
250 120
WM D Brentliiill  —— WkH%E N S e 0 2033 ——003F ——— 3075 —=—27030
80
200
70
150 60
50
100 40
30
50
1o 20
10
0 (20)
4 2 B @ o ¥ RO 4 %8 C oS8 C o8RO o8
8353838838388 383565 38355383 0
R EEE R EEE RN
S 8888888888888 88gc88¢2828E8 18 2B 3B 4B 5SA 68 98 108 118 128
FHFR: TIE 15 RIERGL Fs FHFR: TIE 15RERFL o
B 27 R, B A HNEEMNE (£, E448) A 28: R, B E (EAME, £44)
250 100
.- = e S 90
WS- A 22 (D Brent 5 i (Lo PRt —e—2021 —+—2022 —e—2023 —+—2024 —+—2025 e=e==2026
4 80 80 e
200
70
60
150 60 .
40 50
100 40
20
30
50
0 20
0 (20) 10
G %~ o 4 %o o %o o=~ o=~ o o=
e e 9 2 e 2 ¢ 9o o o 949 9 0 4 9 9 9 9 9 9
= I~ BT BT T T I T T S S A I I O 0
S 88s8833833833333383888+§-+s5
S 855858 8¢8gg8g8¢sgcg8gesgsgegssges 19 28 38 48 53 68 9F 108 118 1278

HAF: TF

q

N
I
N
e
A
I
C

W kR G —

TR G ERAERTE

il

%5 B B BAZ EAE http://www.cindasc.com7




51X 1UESS

CINDA SECURITIES

N

B 29: Bk, EOMAEAEEN £ (£, EAAE) B 30: Rib. KAMBME (R, £AAR)
300 160 140
——2021 -+ 2022 ——2023 —=—2024 —+—2025 =—8==2026
BRI 2 ) Brent Al IR 140
250 | 120
120
200 f 100 100
80 80
150 |
60
60
100 F 40
2 40
50
0 20
5855535823835 238588385853 0
- — - - o~ o~ o~ o~ o o o0 o0 < < wn wn wn wn = it}
A 27 37 48 5B 68 7R 83 98 108 1A 127
FHRI: TR NFRIERL s HAIRN: TR N5 RIERGFL F oo

FEERE — R 5 B RAE B E hitp://www.cindasc.com8




I\

T mifiR

51X 1UESS

CINDA SECURITIES

> RUW: RBRARA—ZXHE, RTHEBREARR, THEAHRMRI, FEMB I ETR, HEFHTR, AH
LDPE. LLDPE. HDPE ¥4 %% 11700.00 (-128.57) . 8075.43 (-71.86) . 9471.43 (-114.29) /4, 5 &bt
£5%| % 6287.87 (-251.97) . 2663.30 (-195.25) . 4059.30 (-237.68) T/,

>  EVA: BERENEEIA ELTH, BT HER Y, FSMsMm £ % Tk A8 EVA 41 10971.43(-842.86)
Ak, EVA - £ 5559.30 (-966.25) /7.

> BR: THERREZ), WERSNRA, MEREAH, NLEKE. KRLFMH 8300.00 (-142.86) ik, K-
Fibth £ 2887.87 (-266.25) 7L/,

> AU ste bk, i EKE. KRR THHN 9635.71 (+64.29) lrh, R TIH-Ribth £ 4223.59 (-59.11)
Aok,

B 31: Rib. RO LDPE g A4 2 (Slk, flob) B 32: R, RTH LDPEH £ (lb, i)

16,000 12,000

12,000

LDPE-ihiNZE (&) Brent/Fil —— K& E B ZIELDPE —e— 2021 2022 —e—2023 —+—2024 —e—2025 ——e=2026
10,000
10,000
8,000 f/\/\
8,000
6,000
6,000
6,000
4,000
4,000
4,000
4 2,000
2,000 2,000
o I S U A S ST AT AT R |
23528352835383538352383 °
B G G s (s T O S T VS 1A 2R 38 4B SA e6A 7B 87 98 1A 1A 1A
NN AN N N AN NN NN NN
O O O O 0O 0O 0O 000000000000 O o o
N AN AN AN AN AN AN AN AN ANANAN NN NN AN NN NN
FHFIR: TR, 1ERIERBL s FALER: TR, 1FLRIERBL s
B 33: Fib. BT LLDPE & BM £ (Alk, lk) B 34: R, B TH LLDPE W2 (Alh, 7Tlb)
16,000 _ 10,000
LLDPE- AN E (7) 5000
14000 | Brent/E3H 4 9,000 ’ —e—2021 2022 —e—2023 —o—2024 —=—2025 =—o=2026
—— SRR R E R ZIHLLDPE 1 8,000 6,000
12,000 }
1 7,000 ‘000
10,000 | 1 6000
8,000 L 5,000 4,000
6,000 F 1 4,000 3,000
1 3,000
4,000 F 2,000
4 2,000
2,000 F 4 1,000 1,000
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O
3352338523352 385333852338 ¢
AR A R g g g g ol AT A S A B 2R 3B 4R SA 68 7R 88 9B 10 UR 128
Lo o O o N o O A Y A Y A T A N A O o O o A o O o O o Y o O o A Y O Y B o
O 0O 0000000000000 O0 0000 OoOOo
AN AN AN AN AN AN AN AN NN NN AN NN ANANNNN NN
TAFFIR: TIE, 15 B ERFL o HAR: TIE, 15 2ERGL F

FEERE — R S5 B RAE AL E hitp://www.cindasc.com9




A 35: R

N

B T¥ HDPE &AM £ (Flk, Tld)

N

A 36: B, R HDPE £ (AU, Alrd)

51X 1UESS

CINDA SECURITIES

16,000 — - 10,000
=% E R IHHDPE- A =
Brent &M 4 9,000 7,000
14,000 . ! —e—2021 —+ 2022 —e—2023 —+—2024 —e—2025 w2026
— S EER Z)FHDPE
4 8,000
12,000 | 6,000
4 7,000
10,000 | 6,000 5,000
8,000 -4 5,000 4,000
4 4,000
6,000 | 3,000
3,000
4,000 F
4 2,000 2,000
2,000 | 4 1,000 1,000
L S R
AT NO AT NO AITNNO AT NO AN O A 0
OO0 0O 100010001000 -«d00O0 -+ 00
o H A AN A NN oh T hihhh && 18 28 38 48 S5A 68 78 8F 98 10A 115 128
[V o I A o AV AV A o A o A A A o A s N o N o N o N o IO o O B o O o A |
O 0O 0O 000000000000 0000 0O OO o
N AN AN N AN AN AN AN ANANANANANANNANNNNANNN
FAIRI: TR, M5 BAERBFL P RAFI: THE 152IERTL F s
A 37: R, EVA ZARMEEME (Fulb, k) A 38: BRib. EVA LM E (b, k)
30,000 30,000 30,000
. ——2021 2022 —e—2023 —e—2024 —e—2025 wmo==2026
EVA-BRINZE (#)
25,000 25,000 25,000
20,000 | 20,000 20,000
15,000 | 15,000
15,000
10,000 F 10,000
10,000
5,000 M 5,000
5,000
o L v vy v
AT NSO AT NO A TN O AT NO A SN O oS
LTI IT QOO HO OO 090 D09 0
A H A N NN NN S TS T NN NN OO
S888888888888888888888 18 2R 38 4R 5SA 68 7R 8F 98 108 1A 128
N AN AN AN NN NN NN ANNANNNAN NN NN
FAIRI: TR, 15 RIERFL s FHFER: TIE NZAIERTLE o
A 39: R, RMEEME (Ald, Alk) B 40: B, s E (Alb, k)
12,000 7,000
6,000 —e—2021 2022 —e—2023 2024 2025 ——e==2026
HR-FanE (4) Brent/fili ——ZEFK| | ¢ 00
10,000 .
5,000
5,000
8,000
4,000
4,000
6,000
3,000 3,000
4,000 |
4 2,000 2,000
2,000 F J
1,000 1,000
o L v e e e el
A N O AT ™NO dFT™NO A STNNO AT NSO A S 0
O OO0 -+ OO0 0O+ 000« 000« 0 0 0O «H 0O O
A H A N NN NN NS ST TN NN N OO 18 28 38 4R SA 6R 7R 8A 98 108 118 128
Lo o A o S O A A AN o N oV N o Y o A o N o SO A SO O o O O o O o A o o
O O O O 0O 0O 0O O 000 0000 0O 00 OO o o o
N AN N AN ANANANAN NN NN NN NN~
FAIR S T, 1FRIERGL o FAFR S T, (FRIERGL o

FEERE — R T B B RAZ B E http://www.cindasc.com10




B 42: R, RLHME (Ulb, Alb)

A 41: R, RTHMEEME (GUlb, Alk)

8,000
14,000 } 1 10,000 —s—2021 2022 —e—2023 —=—2024 —e—2025 ——e==2026
EZI-FORNE (4) Brent/fl —— %2 ' 7,000
12,000
4 8,000 6,000
10,000
0
8,000 | -4 6,000 5,000
4,000
6,000 F
4 4,000
3,000
4,000 F
1 2,000 2,000
2,000 F
1,000
o b 0
AT N O AT NO AT NO AT NO A TN O oA S
eeeweleileedeeedeeere 0
SENAENSSNGSd23333448448¢8
SRRRRRESSSSRRRRRRERRRRRR B 28 3R 48 SR SR 7R 88 98 108 uA 123
HARI: T1F, 15 RIERFL s HHRIB: T, 1FRIERBL P

> RAk: BEARAKREKRBEEERAERY, STHNBYR—ZLE, Fohi. MERESEF. AAHREAE.
TAE RN, b B A% NS5 h 8345.35 (-112.75) . 11366.67 (+123.81) . 11600.00 (+0.00) /T/ek, 5 /ash
£ 5% 2933.23 (-236.15) . 5913.84 (-40.29) . 6187.87 (-123.40) 7T/,

> AR IWABRALIEAT, AR TR, KB A IE M 11300.00 (+0.00 ) iek, &IE-Fam £ 5887.87(-123.40)
Al

> BARBES: TR TR, MEIKRE. A PC ¥4 17085.71(-164.29) 7L/, PC-/& £ 11673.59 (-287.68)
Tl

> MMA: TR m RSP, ®THEREMKE, MRS T, NMESE. AF MMA 34 12350.00 (-496.43) T/
wb, MMA -Z @i £ 6937.87 (-619.82) /v,

B 43: R, HRREAFNEEME (Flb, k)

B 44: B, HREAHRHE (AUled, Tlk)

10,000

9,000 |

8,000
7,000
6,000
5,000

4,000 F
3,000 [
2,000 F
1,000 F

0

OEERG AN E (A)

Brent /&3
L —— HRRAMPP-H
.....................
SYTNOdYTNOdTNO oS oo s NO o
QRYNLLYLYYIR I NI QO 9000909
— - S S S S NN NN OO
PN S dd A A a
o o O 0O 0O 0O 000 O o o
NN N NN AN NN NN

6,000

5,000

4,000

4 3,000

4 2,000

4 1,000

0

6,000

5,000

4,000

3,000

2,000

1,000

—e—2021

.

2022 —=—2023 —»—2024 —+—2025 ——8==2026

e,

0

18 2B 3R

48 sA 68 78 88 98 108 117 128

FAR: T

R

A 45: B, RARAFNEBENE (Tlb, Ald)

THE: T 1ERIERTL T

B 46: B, AMRAHMNE (FLlrdk, k)

14,000 |

12,000 |

10,000 k

8,000 F

6,000 F

4,000 F

2,000 F

THRAK-RaNZE (H)
Brent &3
— BRRBTHILRYPPR

2025

10,000

1 9,000
1 8,000
1 7,000
4 6,000
4 5,000
4 4,000
4 3,000
4 2,000
4 1,000

10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

1,000

1*—2021

0

2022 —e—2023 —+—2024 —+—2025 e=8==2026

18 28

38 48 5B 68 78 88 98 108 118 128

FHEI: TIF Mo BIERBFL s

FAFR I T 152 ERGL o

FEERE — R ST F A RAZ AR E hitp://www.cindasc.com1l




51X 1UESS

CINDA SECURITIES

N

A 47: B, A RAHNEEMNE (R, Tlk) A 48: B, " RAKBNE (T, Alb)
12,000
14,000 1 PUNBEGE-BURINE (4) 8,000
. 1 10000 —e—2021 —+—2022 —e—2023 —+—2024 —+—2025 e—e==2026
12,000 | BrentRiif ' 7,000
— B EPP(PPB-MO02-V(K8003)): 3% T A 1k
10,000 1 8,000 6,000
5,000
8,000 1 6000
4,000
6,000 F
4,000 3,000
4,000 F
2,000 2000
2,000 F ’
1,000
o RS SR ,
5352335233523 8352335S33
D g G g i i G S S S U GV 18 28 38 48 SA 68 78 8 98 108 1A 1A
Lot o S o A o A o N o AN o S SO o A o A s O s O o A o N o JO o SO o SO o O o O o O o I o
O OO O 0O 0000000000000 0 O O o
N AN AN AN AN AN AN AN AN AN AN N AN NN AN AN AN AN AN NN
HAHRR: TR, AGRIERBFL o TARR: TR 15RIERGFL P
B 49: R, ABHENREMNE (Flk, k) B 50: . AKENE (Fldk, Tle)
20,000
20000 | WO E (4) 16,000
’ RB-iR7mT] —e—2021 —+—-2022 ——2023 ——2024 —+—2025 ==e==2026
Brent & i 14,000
— EERE 15,000
15,000 12,000
10,000
10,000
10,000 5,000
6,000
5000 L 5,000
4,000
2,000
o Lo v v sy
AT N O A ST NSO A TN O A TSN O A TS O A ST
S350 E0 9099299399303 H59 0
= " N AN NN T NN N N WO
HNHENYEHEEEE3S55885888 18 28 38 4B SA 68 7B 88 98 108 uf 1A
N AN AN AN AN ANAN AN AN AN AN NN NN AN AN NN~
HARI: THE, 152EREFL P TAF T TR EAIEATE
B 51: R, PCHBREMNE (Flrk, Llk) B 52: B, PCH£ (Ald, k)
35,000
35,000 PC-EBINZE (& 3 N 30,000
RomthzE (A) Brent /Rl —— BRERFRERPC 30,000 ’ Te2021 - 2022 —=—2023 —= 2024 —=—2025 ——e=—2026
30,000
25,000
25,000
25,000
20,000 20,000
20,000
15,000
15,000 , 15,000
10,000 10,000 10,000 §
5,000 5,000
5,000
o IS RS S SRR
N0 AN A SN0 A TSSO AN O oS
835383338553 8383555989 0
TSNS SNNSNIIRIIITLRLLLRER 1A 2R 3 48 S5A 68 7A 8R 98 108 11/ 128
O O O O O O O O O 0O 0O 0O 0O 0O 0O 0O OO0 0O OO o o
N N N N AN AN AN AN AN AN AN AN AN AN AN AN AN NN NN
FAER R TIE, 132IERGL s BAFRIR: FHE 1R IERTL s

FEERE — R T F A RAZ AR E hitp://www.cindasc.com12




51X 1UESS

CINDA SECURITIES

N

B 54: Rid. MMA#£ (Llk, k)

B 53: R, MMAf#EM £ (e, Aleb)
20,000
14,000
18000 | MMA-EEZE () 1 14,000 —e—2021 , 2022 —e—2023 —=—2024 —=—2025 w—e=2026
BrentJ& 3
N 12,000
16,000 —— BN E RN MMA L 12,000
14,000
10,000 10,000
12,000
10,000 8,000 8,000
8,000 F 4 6,000
6,000
6,000 1 4,000
4,000 F 4,000
2000 | 4 2,000
2,000
o L v v v
AN O A TN AT NO AT N0 AN O S
83958339550 98805 950053 0
I A NN NN OO N SN NN N OO
8888888808880 88800a889809 18 28 383 4B 58 6B 78 8B 9A 108 115 128
N AN AN AN NN NN AN NN NN NN~ NN
HAFMR: T 15 ZIERBFL s HAFHR: T 15 RIERTFL s

WRERE — R LT F AR S E http://www.cindasc.com13




I\

RER&IRRIRR

51X 1UESS

CINDA SECURITIES

>  PX: #r# & T2k, B A PXCFR + B L& B ¥ /£ 8243.91 (-34.64) /e, PX 5 Emm#p £4 2759.46 (-230.37)
Ulek, PX 5% fisd B 3940 £ 4£-905.30 (+247.16) T/+k, JF % 81.94% (+0.00pct) .

B 55: R, PXMWHEEM 2 (Alek, £7TIHE) B 56: BRih. PXH£ (Alwk)
4,500
12,000 PX-JElT ZE () 160 —+e—2021 2022 —a—2023 —+—2024 —o—2025 =mb==2026
LB Ao HIZRPX:CRR A [ 1 140 4,000
10,000 | —— MBS AN (LR AR I CFD
1 120 3,500
8,000 |
4 100 3,000
6,000 |- 4 80 2,500
{ 60
4,000 2,000
14 1,500
2,000 G
1% 1,000
o P S S S R
o4 $ N O 4 & N O o S N O A & N O o 500
833935389539 495353 905
- - - - ~ ~ ~N ~N o0 o0 o0 o0 < < < < wn
o o o o o o o o o o o o o o o o o 0
S SRR RIRRRIIR/R/RRKRLRI]IRIRRRER
18 28 38 48 sH 68 78 88 98 108 118 128
FAIR R TR, 15RIERTL o FAFR I T, 13RIERGL Ao
B 57: Zfawm. PXHAEME (Sult) B 58: ZMish. PX#r£ (k)
13,500 PX- AT 22 6,000
FUHH (P )0k = S (PX): o e e 2021 - 2022 —+—2023 —o— 2024 ——=— 2025 =—e==2026
11,500 LA A %078 : CPRAES [ 5,000
9,500 | 4,000
3,000
7,500 |
2,000
5500 [ 1,000
3,500 0
(1,000)
1,500 F
: (2,000
(500) (3,000)
(2,500) J (4,000)
o N O W N0 W NO W SN0 WS NO oo
8387282389838 83898084829 (5,000)
- E-H - - NN NN NN S ST ST NN N W W .
AR TR 1EBIERTR FS AR T ZRIERTR P
B 59: PXFLHE (%) B 60: PX AEFAIE (%)
100%
—F L EPx:EA 95%
90% |
90%
80% I
85%
70% |
80%
60%
75%
50% |
70%
40% |
65%
0% b
3358335833585 s5383 60%
R T R I I T T IR TR S S S S 18 2R 38 48 SR 68 73 88 98 108 1R LA
NN AN AN AN NN NN NN NN NN NN NN AN
O O O O O 0O O O 0O 0O O 0O O O 0O O O ©0 © © © ©
N N N N N N N N N N N N N N N NN ANNNANN~NEN
FARI: T 15BIERGL o FARIE: TR NERIEFRTFL F oo

» MEG: #i# & TF2k. B MEG ILY B ¥4 1 4817.86 (-72.14) /ulrh, e RHRX E 44 68.30 (-2.10) FHeb, F
I % 68.55% (-1.15pct) .

FEERE — R T B B RAZ B E http://www.cindasc.com14




I\

A 61: MEGFI#® (%)

51X 1UESS

CINDA SECURITIES

B 62: MEG AEFTE (%)

90%

90% 2021 - 2022 —=—2023 —=—2024 —+—2025 =me==2026
——MEGHF L&
80% | 80%
70% | 20%
60%
60%
50% |
50%
40% |
40% N
300 b 0
o g N0 O g N0 WO oW N O oW NO oS
5352835235283 5883s52383
SHENSS83222ad 33488488 30%
O 0 O ©O ©O 0O 0 0O 0O O 0O 0 0 0O O © © O O © © ©
NN NNNNNNNNNNNNNSN-GNSNGENRE NG NN 18 28 38 48 58 6H 7H 8H 98 108 118 128
SRk E . = ik~ K N . SRk E . P ik > .
HAR: FFF, CCF, 152ERGL S FAFRIE: TR M5 BIERBFL P

A 63: MEG #ir#feie & MEG A A& (flvk, Zvk)

B 64: MEG AR AEHA (k)

9,500 200 140
—— Z=BMEG B2 BRI LA () —e—2021 2022 ——2023 ——2024 ——2025 =mm2026
8,500
160 120
7,500 |
100
6,500 | 120
80
5500 | ", 30
60
4500 M ‘*‘M‘\UM\
40 40
3,500 |
D R 20
o NO WO A ENO A ENO SN0 S
OO0 0O -H 000w 000w OO0OO0O-wO0OOoOOoOTS-wOoOOoO
HoHH H NN NN NN MM ST T T!WNWN OO
NN AN NNANNNNNNNNNNNNNNNNN 0
0O 000000 000000000 o0 o0 o0 o oo
NN ANNNNNRNNRNNRNNNNQSNQQQAQA 18 2B 38 48 58 68 78 8H 98 108 118 128
Py 22 ik o k2 3 N R . 2 s N .
FA A TiE, CCF, 1527EHGL F oo FAERM: TIE, 152IERBL

suled, L% 61.40% (-4.90pct)
B 65: PX. PTA #i#6% PTA £rbi4%-4)18 (STlrd, Tlmk)

, PTA#t4

PTA: #i# #@ Tk, B AT PTA L% A MAEAL 6541.43 (-20.00) /b, ATk 3ok H)iE£-129.71 (+35.22)
Al A 82.99 (-2.51) Trek,

A 66: PTA £ebf4)i (Flnb)

10,000 700 400
PTAN NS FIE (5) +—2021 —+ 2022 —e—2023 —+—2024 —e—2025 =—e==2026
9,000 | { s00 300 "
——/CCFEMfT#% TR B 2k — R RRPTAN R e
8,000 | 300 200
g B3 T FFEPX.crRep B
100 1
7,000 00
(100) 0
6,000
(300) (100)
5,000
(500) (200)
4,000
(700) (300)
3,000 | 4 (900) 400)
2000 b v v v v ] (g0 (500)
o NO A TN A TN AT NO EHETNO S
OO0 0O - 000 -H O0OO0OO0O-HOOO - OO0OO - OO
A A AN A A NS T ST hh D
AN NN AN NN NN NN NN N NN NN NN (600)
OO0 0000000000000 00000 o o
N AN NN NNNNNNNNANNNNEGN-GNN-HN-N-EN-®-N lﬁ ZE 3E 4E SE GE 7E gﬁ gﬁ 10ﬂ 11ﬁ12ﬁ
FART: IR, (5RIERGL P FHER: T BIRBE, (FRELAFL Fo

FEERE — R ST F A RAZ AR E hitp://www.cindasc.com15




B 67: PTAFLE (%) B 68: PTAAEFLE (%)

95%
100% " [——20 2022 —=—2023 —+—2024 —»—2025 ——8=2026

N 90%
20% PTAFF L& b

85%
80%

70% 80%
3

60% 75%

50% 70%

40% 65%
4SRN OHdSROHdSROdSTRO YN OS S
T TeeeTeYIYTeeeTYS
o H EH E NN NN ®m®m NN S ST T NN N O W
SNNNNRRARNRARRAIRIIIIRRLARSR ,
O 0O OO0 OO0 000000000000 O o O o 60%
SRRRRRRRRRRRRRRRRRRRRR

18 28 38 4B sB 68 78 8B 98 108 118 128
FAFR: T1F. CCF, [FiA7ERBL F o FHRM: TIE 15 RIERGL TS

(4

A 69: PTA B4 (Hwh) B 70: PTA R EAEHG (Hek)

160

160 2021 2022 ——2023 —- 2024 —= 2025 ——2026
140 - 140
120 120
100 100
80
80
60 )
60 A\
0 \/\\//
20 40
o 20
o N O A TN H SN0 OSSN0 OSSN O o
835283528853 8533I5288
AR RO R A RO O SRR O g S A G
R R R R R R R R R
gassdssssadgggagaasdasssdy

0

NNNNNNNNNNNNNNNNNNNNNN

18 2R 38 48 5B 68 78 8RB 98 108 118 128
FAHFR: T CCF, (5RIERGL F HAPR: T1Fs 15 BIERGL F s

> Ak RAS, REAREBERMRARXERIG. 8%, RABERRE—EKRLEENE, THERAEETIET
M. Rk, RATHERERBBFK, SFF %, TR EES), ITEUARE TAH L, AR ZHERE.
KELH, SDHETE, RARMITERSFAENE, BRI FERBIK, HARSITERBRALD S,
FREHLF RSB, Dk FRRBRI, THEEEEH L. AAALRLE NN POY 8589.29 (-17.86) 7L
[e.. FDY8953.57 (-89.29) 7U/#kA= DTY 9650.00 (-14.29) T/eh, 473 8ok B 5 5] POY149.73 (+15.84)
Ul#k. FDY92.84 (-31.56) /u/tA= DTY 190.02 (+18.21) 7Ulvk, itbKied b &t K 3% % POY28.90 (-0.70)
X. FDY32.80 (+0.00) R#=DTY 38.10 (+0.00) kX, FF L% 77.70% (-0.80pct) . TF#3x#h k% 24.78 (+0.22)
R THH R BT T A 51.54% (-0.28pct) .

B 71: %% POY 4 2& POY k5410 (b, 7Tlk) B 72: #% POY #4508 (FTleb)
1200 1,000
9500 | POYEQAWEF%%'J?E €D 1000 . —+—2021 2022 ——2023 —+—2024 —+—2025 ——e==2026
800
. 3 800
as00 | cqfeEir i TRE: Hebroy
1 600 600
7,500 | 1 400 400
1 200 200
6,500 | 1o
0
5500 | 1 200
{ (a00) (200)
as00 Lo v e (600) (a00)
83538353835383853388588%
SEEAANNSRSRAd IR0 RNY o0
NNANNRNRNNNNRNNNNNNNNNNNENN 18 28 38 48 58 68 78 EY=] 98 108 118 128
HAFRI: T, 15RIERGL FAFEIR: T 15BIEFGL oo

FEERE — R ST BB RAZ AR E hitp//www.cindasc.com16




B 73: %4 FDY 44 Z FDY o5 A18 (Tlk, STIE) B 74: %4 FDY #ed 418 (k)
1000
10,500 | 800
’ ——2021 —+—2022 —e—2023 —+—2024 ——2025 =—e==2026
FOYEAM S FIE () ——¥EFDY150D 1 800
9,500 600
600
8,500 200 200
7,500
200 200
6,500 1% V. '\ ‘
0 ) . ’ fnl
5,500 I 4 -200 N ° p, . 4 ..
(200) v v
aso0 Lo v v v v v v v v v v v v v v v ] g
TN O EHA TN AT NO EHENOEHENO S
OO0 0O -H O0OO0OO0O-HOO0OO0O-OO0OO0O-H OO0OO-wO0oOaOo
SRiEiddiddddsiaaddss (00
SRRRRRIRRNRRRRRRRIRRRRIRER 1A 28 3/ 4B SA 68 78 A A 108 uUR 1A
BRI T AFRIERGL o FAHRI: T 1FRIERGL o
B 75: %% DTY Y48 2& DTY $ebi5 4|18 (Tlk, lk) B 76: %4 DTY Sfebi#)38 (Slok)
12,000
DTYELM % F)E (H) 1 1400 .
i . +e—2021 —+—2022 ——2023 —+—2024 —+—2025 =—e==2026
11,000 CCFEWM He 1 8: ¥R4EDTY 1200 L0
1000
10, 1,200
0,000 800
1,000
600
9,000 500
400 )
8,000 200 e AP |
400 PO
40 3 e .
7,000 + 200 - RY
1 (200) AV N g
0 2y - v d
6ooo Lo v ] ggp) v
3358335383352 335883538383 (200)
NN NANNSNSR RS8R 8R8S 1B 28 3R 4B SR 6B 7R 8B 98 108 uf LA
OO0 0000000000000 O0DO0O0O0 00O
N AN AN AN ANNANNNNANNNANNANNANNNNN
RAR: TIF 152ERGFL s R TR 152ERFL F s

B 77 i RASKLZ4E (%) B 78 RELLHELRKLEARK (R)

160 50
— BiS) ISR LTS v ; ; ,
o | PR SRR LSTHRNR ER (FE) e | I ———— ——
120 40
35
100
30
80 25
60 20
40 15
20 10
5
o S N O A I NO O NO A ST NO E SN O oS o ——r—r—t L
€98 9828 380398089800 a5 0 R EE R R EE R EE LR
SESNSSSS3332dddd444488 R R R R R R
223888888888 ggcssggessxr S
N N N N N N N N N N N N N N N N N N N N NN
FAFR: TR 1FRIERBFL s HARN: THE, 15RRERFL Fo

FEERE — R ST B B RAZ AR E hitp://www.cindasc.com17




B 79: ARKLETHENFLE (%) & 80: T#HIEAEHFRIK (X)

100% 50
— T FHSWATIHR B KUFTE — BAERA
90% | 45
80%\r 40
70% \ 35
60% | 30
50% | 25
% |
40% 20
30% |
15
20% |
10
10% |
5
% b oy
- N O oW SN O EH g NO H N0 HYTYNO - 0 [ I TR T SN SN TN SN SN SN S S S S S S S S S S S
$35233353383533385338523383
SENNSSNNSSR8Ss33888¢8¢8¢8 §3sIg3esgesagysizsoass
NRARNANRNRNNNNNNQCQNNQN QA NN NNNNNARRNRRIIIIQLLLRSE
O O O O ©O O O O O 0O O O O O O O OO0 © © © ©
N N N N N N N N N N N N N N N N N N & N N
HARR: THF, 15 BIEFTL A THR: T 1ZRIERTE T

> ARUSLFYE: MASNE TR, B EF RS, KA S % POY. FDY. DTY F¥#4#451 % 15007.14 (-78.57) .
17142.86(-100.00 ) . 15771.43(-71.43) 7Tlvk, 5454640 i Fetth £ 05| % 2841.67(+313.10) . 4983.33(+297.62) .
3600.00 (+314.29) 7/,

B 81: 4h4 POY 44 POY S5 i £ (Alek, ulek) B 82: %4 POY 549 £ (Alwk)
25,000 6000
wevrovitE —HLZPovH 000 T e 2000 ———2003 ———2024 ———2025 —e—2026
E 4,500
20,000 [ 5000
4,000
4 4000
15,000 | 3,500
1 3000 3,000
10,000 } 2,500
4 2000 2,000
L 1,500
5,000 1 1000
1,000
o b= v vy g 500
oSN O H SN0 EH SN EHENO EH SN O e
833983839535 9838985334523 0
- - EHE NN AN NN S S S TN NN N WO
8800808880808 8888888888 18 28 38 48 SsA eA 78 8B 98 108 118 128
N N N N N NN NNNNNNCNNGN-NGN-NAN-GNG-N
HAFR I T, (3RIERGEL FAIR S T, 15RIERGL Ao
B 83: 4h4 FDY #4&Z FDY 5405 # 2 (Aleb, 7lek) A 84: 484 FDY S549AH £ (k)
25,000 10000
Lotz — WAL LoTviy 5000
1 9000 T ST2021 - 2022 —e—2023 —=—2024 —=—2025 —e—2026
20,000 { 8000 7,000 !
7000
6,000
15,000 { 6000
5,000
{ 5000
10,000 { 4000 4,000
{ 3000 3,000
5,000 F { 2000 2,000
{ 1000
1,000
o I U S e, o
ST NOE T NO AT NOEITNO TN O =
5339233895330 5339320H53 0
NNNNANNANRNANNRNAIIIIARARRRR 15 28 38 48 sA 68 78 8 98 108 117 128
OO0 0000000000000 O0O0O0O0 000
NN NN NNNNNNNNNNNANNNAN-CN-ANH-N
HAFRI: T 15RIERGL o FHFR: TIE 15EERGL Frs

FEERE — R ST F A RAZ AR E hitp//www.cindasc.com18




51X 1UESS

CINDA SECURITIES

I\

B 85: 4% DTY MA&Z DTY S A M £ (b, sld) B 86: 424 DTY 59k # £ (lb)

25,000 6000
6,000
A LDV 22 A LFOVH Je"2021 2022 ——2023 —+—2024 —e—2025 —e—2026
4 5000 !
20,000 | 5,000
d 4000
15,000 F 4,000
4 3000
10,000 | 3,000
4 2000
2,000
5,000 4 1000
1,000
o Lo v v v v vl
JA T NO AT NO A T NO AT NO AT NO S
000 -HO0OO0OO0OHOO0OO0O-HO0OO0OO0O-HOOO-wOoOOo
SRSRRRRRSSSRRRRIRRRRRR 1A 28 38 48 S5A 68 7R 8A 98 108 11/ 127
HAFRI: T, 15RIERGL Ao HAFR I T 15RIERGL Ao

> RS MABRECTA. B RTALAE L B YN 8080.00 (-57.14) flrd, 47ik-F¥ e B H)H-55.55 (-10.23) T/
wh, s ES RACH 10.82 (-0.29) X, FFL % 78.10% (+0.50pct) .
> REMA: MAEET ST, B A PET #UK AT T304 8879.29 (-120.71) Uik, 4T3 %k 8 £ 607.69 (-

52.42) 7lk, L% 73.40% (+0.00pct) .
A 87: ARuBAMBRLBE Lo A (Flk, Tlek)

B 88: #&usaif febif AN (Alk)

12,000 1000
3 700
11,000 %éﬁﬁg{imﬁﬁﬂm (E) e—2021 —+ 2022 ——2023 —+—2024 —+—2025 =—e==2026
’ I ——CCrEMT Ik TRE: BAES 1 800 600
10,000 | 500
4 600
A
9,000 | 0
4 400 300
8,000 |
200
4 200
7,000 F 100
4 0
6,000 0
100,
5000 | 1 (200) (
(200
4’000 IR N N TR SN U SN SN SN SN SN U S S S S S S S S (400)
HENO A T NO A T NO A ITNO A T NO o (300
O o0 O0O-HOO0OO0O-HOOOWOOO-WwOOOMOO
o HH e N NN N MMM NS S TSN NN O O (400,
NN AN AN NN NN NN NN NN
SRRISIRRARIRRIRRRAIRRKRRARIRKRKRR 18 28 3B 48 5B 68 78 8B 98 108 118 12H
FAFI: TIR 15RIERBFL FAHFI: TR 15 RIEFBFL s
B 89: IR AL F4HE (%) B 90: REsDLeyALEAELERE (R)
250
— PER(FH)RLEASTIR 5% (A ) 30
v | — RREAEERY
200 |
20 |
15
150 | w0 |
5
100 0
®)
(10]
50 | )
(15)
o) e
e e o g3s9s3IsesIsnsIsas3Isn
235923592359 23592359288 S SSSEgR88g8gg88¢8s8s
N N N NN AN N N N & N N & N N S & N N N
O O O O O O O O OO O O OO0 O O © 0 © © © ©
N N N N N N N N N N N N N N N N N N N N N N
FARIR: FHE 15RIERTL P FARR: FIE 1RIERTL s

FEERE — N ST F A RAZ AR E http://www.cindasc.com19




A 91: MEG. PTA iR BESHLS o8 (Tlek, sTlek) B 92: RESHLE SebieF)i0 (k)

12,000 1200 oo 2022 2023 2024 2025 2026
1,400 - —— —_— —_— —_— ——
1,000 Rt
10,000 | K 1,200
HIRBCIE Z FERPTA 4 1,000 800
8,000 CEiE SR 800
600
600
6,000 400 400
200
4,000 200
0
0
2,000 (200)
(400) (200)
o Lo v v v v v v v (o)
AT NOHA T NO AT NO AT NO AN O oS (400)
OO0 0O -H 000 -HOO0OO0O-HO0OO0OO0O-w OO0 -wO0OOo
R I T T e Sy Oy GV T Oy
o o T o O I IO B B B o O o o o o O o O BV A o O I I )
OO0 0000000000000 O0O0O0O0 O oo (600)
N N N N NN NN NNNNGNGN-GN-EHN-HNGEGN-N-GN-GNGN
18 28 38 48 58 68 78 88 98 108 118 128
FAF R THE NFRFERFL o FAHFR: THE AFLIERBL oo

A 93: 2020-2025 FEBEHTALE (%) A 94: 2020-2025 FREBAFLE (%)

110%
110% — R AT TR
—FEREAFIE
100% |
100% |
920% |
90%
80%
80% o
70% 70% 1
60% | 60% |
50% 50%
40% ——t—itlttitltt P S T S S S S S S S S S S
o4 ¥ N © o ¥ N O o ¥ KN O o N O DT NO A T 40%
S 3 09 535 0= 550+« 050 o6 40 o 6 4 08 o IS N O A SN O AT O STNO SN O o S
T N L R N R © Q@ Q 79 9 0 Q 790 9 Q €9 Q 9 Q g0 9 Q9 oo
AN NN NN NN NN NN NN NN NN NN NN N I T T T T ST ST ST SRV Y
S © 9 9 9 © 9 9 9 9 0 9 9 9 © 0 0 9 © o © ©°
& § R R R " A R AR R A N NN ANACACCQKAQQ g8 898989858999989889895988998998988
N RN NRANRANRNQNRCNQQRQRNQRCAAS
KAl £ 2= = & N ~ Kl £ . = =L . & N =
HAFRI: T1F. CCF, 1527ERHL P AR T1F, CCF, f5RIERHL P

A 95: 2010-2025 5 £ E ML HELAR B (FFET) B 96: 2010-2025 4 £ B REMEIHK (K)

50,000 — — T 7
e 5[] U R R A AN FH e R 2 R R TR 20 110 T —
45,000 e 3 ] B 2 T R T IR 0 R A 2 . e 55 [E] AN N TH B2 S A AT B AR IR 1
40,000 105
35,000 5
100
30,000 2
25,000 95
20,000 3
90
15,000 2
10,000 85
1
5,000
0 0 80
4N 4O @ O~ O Y MmN AN A O @ © 8508588308583 3=238385888¢38
e 9 9 9 2 9 9 9 9 9 9 9 9 o dd9 9 O o H N MmO ON OO A H N M S WO
D I e T e B ) - - - - D = I = I S o T o B o B o B o B o ) O O O O O O O O O O O O O O O O O O O O
N N N N o~ o~ o~ N N N N N N NN N N N N

\

HHRR: T 1EBIERGL o

FHAT: 7. 1ZRIERTE

N
2

FEERE — R ST F B RAZ B E http://www.cindasc.com?20




SSERKEAARET: 6 AU AT RFES

6 K12 B Ak ERNE A KIGLIs 8ET 1L :
Bk 2026 45 A 22 B, 6 RE & KA 3] 35— B R kskte 2B sk (-112.13%) « BAH BN (-112.14%) . &
F ¥ (-5.13%) . BB (-6.74%) . A BEL (-4.65%) . FHRE (-2.23%) .

E— k@A REBN (-7.51%) . @hBWN (-25.70%) « K ir (-221%) . BREWAX (8.77%) . HRK
#r (-3.66%) « #FRE (-4.37%) .

A 6 KA E) ARBRE R IRIZ R

2= A 2026/5/22 -12.13% -7.51% -21.52% 32.22% -2.22%
1 4 &4 2026/5/22 -12.14% -25.70% -24.58% 21.11% -17.75%
A i B 2026/5/22 -5.13% -2.21% -1.35% 6.45% | 13.77%
L g -0. () -0. (V) . () 470 . ()
ER: 2026/5/22 6.74% 8.77% 8.63% % 8.51%
ViR N & 2026/5/22 -4.65% -3.66% -15.92% 49% 1 13.25%

Rt 2026/5/22 -2.23% -4.37% -20.14% .52% -14.44%

FAHF: THE, 1FAIERFLE P

B 2017559 A 40 % 202655 H 22 B, 122 KEAIBEKKEAH+78.93%, & it bisdikid A +43.99%,
F 300 FEHKNE A +25.99%, brent BiHMAEHKEE H+97.82%. HAVVAEG B X IEATLIRE (S ERMR, &AAELM
LEMAERCE T RELAN 9L A B (2017 9 A 4 B) AHXEH, vLA 100 AL, vlehete. ke, RESL
1. R ESEAY . FRCE e BT 6 KRB RIS A A R IE, R 3T 38 )5 A 45 350 HIRIE

B 97: fFRARMKLIE. IR 300, 7ot R E (&)

300

JFIR300  —— AilAK brent RNt ——— [RIAKLLIEE

250

200

150

100

50 f

2017
2017
2018
2018
2018
2018
2019
2019
2019
2019
2020
2020
2020
2020
2021
2021
2021
2021
2022
2022
2022
2022
2023
2023
2023
2023
2024
2024
2024
2024
2025
2025
2025
2025
2026

FAFRI: TIR, 15RIERGL s

FEERE — R ST B A RAZE AR E hitp://www.cindasc.com21




=
e

1X1

CINDA SECURITIES

[

QAN

A 98: 6 RERTAMMAF W THRA (&)

€0-920¢
¢1-520¢
60-520¢
90-520C
€0-520¢
[4 % 74114
60-¥20¢
90-v20C
€0-¥20t
¢1-€20¢
60-€20¢
90-€20¢
€0-€20¢
(4544114
60-220¢
90-220T
€0-220¢
¢1-120C
60-T20C
90-T20C
€0-T20C
ZT-020¢
60-020¢
90-020¢
€0-020¢
C1-610C
60-6T0C
90-610C
€0-6T0C
CT-810¢
60-8T0¢
90-810¢C
€0-8T0¢
ZT-L10C
60-L10C

900
800
700
600
500
400
300
200
100

B E http://www.cindasc.com22

%R G —RAETE AL

HAHRR: TIE (SRIERGL F s



eSS

(1) KMEBRZ. KFHERBAY. (2) ZNZFEETE, FRELBENTK. (3) MEAEBUEUAJLR
RAENZ AT B KM@ E 69T, (4) PX-PTA-PET =4t = 4869 F RT3,

FE SRR — R ST BB RAZ AR E hitp://www.cindasc.com?23




i N

ik, LR KFEE, PEFEHAFFLREEH T LER2ER. TEFEGRLEFHERTLIL
R, TR, ERFRETRBER P RMPFANFL, ZHHBFEAT (P BEREZL 2060) —F;
TR T “ BT ek R AR R, A B BRI T LR, AR RIKR ER AT
W 3K R B R R RS AR K ORI AF B It g k) S TAE . 2023 SF 3 A A AR RIEAHT LI AP, A
F KA RANBAT 2 FF R 90 AT e 5T TAE

WY, FERAAMAFRRFEFFMAE, BAVLEXFERFFE. 2022 F 7 A N3 RIEFF LT AT
5, KEFBAT AT .

N B, ABARKFIFME, LRARKFTEFEFL, 2022 F 7 AWAEFRIEERFRFLFT S, KELRL
1T AL AF R o

FEERE — R T F B RAZ B E http://www.cindasc.com24




srAUmAER

RIARE DI A G B ATIF AT B, AABAIEARL T FAMALTAE, FFE T BIEFLPREMEITHIERTHT,
VARG IRAL S B, M. BMLE L AIRS; AIRE TR M BT IS EA R T oA I AR AGG AT UL L A AT BN 49454 20 AR 3R
gL, RE, LFEIRELRRE T GEARSITE LIS AR B EAX,

RHTERH

ERIEFED A RN E] QAT EAR “fFXER” ) BATERIERE ML GIERARTEH LS T, AMEBERIEFRBEIF LA,

ARERAN HEERIEREZME NG EAE P OERTL® %, RIZEE P TR REIHB F 5 E, WA 5 L5
AT, ARERRBL LABZEF, FROOARAN . FRIEAFRSBZLAKIARERAL A RANNGESREF . BF
B BINREIE X ARE AR IE, 485, WAFRTAR AT LI LG B £ A8, W ARE S FE A SUARIRE 6 T E A A .

ARERATRERIERNATENCATR &SRS, BERIERATRIENERG &Q LM T ER, AREMEQOERL, P44 ZFTAL
A AWML A BB A EA RN, AIRE PTG A IE R RAR ARG S MaE . MMERZ TN TR A B A RFAZ LGRS, & RIER KK
ARG RN LR AR A BB R RIE. ERRRY, REAEARRBIEAIRE, RARRAREFSH Tk, BRERIEFASLS
AREHBEERL, AR AR - RIRE, A3 HIERT R A B 45 Al 4

BAEATHR LT, ARE P65 8RR E G E LT BRITEATAGRAZIN, WEHHEEINE P ARORT DR, HHRALRE K,
BEPREEAREFTOETELRERRAEHFALB TR, TALERFRKEREL. AREMEGTH. TE, ZRLAEMNESL
%, FAEAE R RAAL A B RO F R R AT AT 69 383 S @ A #

BEHFEAFHEALT, BRIEARLZBEIMTRASHFARE TS RGN RATHIEAFRITS, FTHRESHX LN ) EARER
S B R RAT L SR 4o

RBEMRBRAFRIERITH . REBRIEAPERE, ETHMFANAATFAERTH XK, L& . KH. AR5 R RIBE 94T
o BAFRIERAINIM @ LR P A RIS, WHZMER A K ETH R, BRIERANRFTATRRKE2EMT L, KRS
B B R A PR AE R E R ) K iR AR AL 2R P AR 4G 3R

o K BAFKIERIR, BB HERAHARIS, AR — B RAEET bR A H S AR, 5 RIE RN RIS R
kAR A,

VEZR B
BB LBAT A BERFFAR IR T & w8
FEN: BN ARATRT R A 15% A L FIF: ATl HARA A A
RAEA RS ERATH: PR S0EE | g, pginran T Ak 5%~16%: RS AR A
(AT RAREAR)
s MR ARt A Rk £ 5% ) AH: AT LIEHET A,
ISP PSS P IR T
FH: RN ARTHETFRESK AT,

R/

EART AR ARG R TEGT H. BXHEERTIERAR SN ALERFG TR, LEETHRORN G, ERRTH L L LT RANRLT #
IEH T B0 & A EMATF

RIBEPTRILAR— A AWE R X @A ERGETEHE, BEEE S ARE P a9E afes LT, FRER
HEELaMBTAN., WHERAFBLEEL, LEEHEE, Bk, Wi BRKEFFTEFGFLARGEL, BETERLT, FHAE
FISHET AR AL B R IR 2 P 09447 N B AT 5| BT AR R RAEAT AL, HTHF AR,

FEERE — R T F B RAZE AR E hitp://www.cindasc.com?25




