TRE | TAHARER

Yo i

‘ TF SECURITIES

“I

BT RSEREE F Ak, RS MDI {18 TEX

REMARREN: Bk VAt 11 BIKEEFERAETIET, BEFFE
FitiErs, Bt VA MEEEXIB LA, e85 SH S IENETT LD,
VE TIMBBEREN, #F VE REHFH, XEMIER. BESERES
W, REGTIERERFEEEML, PMERIEL, —FHRNEEAm
M, ZERRABRCENNREEN; — 2P RBIFRKZEmM, 2
PRI AB R TRFYRICE, EIKIERIRRMOM (EROF . *MNERZIHE
NREHE, SINBRIMRLATETESBRRMH TR, 1Tikithi
sk, HEFBEERELFES. HREENETERARRSER,
OLED MVSSHNWERENGES, #EZFDERD . MEINEFBENNEY 3K, Tk
EENBNEBSNBEESABEESEHENIKEN, HEM%E. BEXAERE
B, KEIEFREERLTENE. LEET.

—REfTEEE.

ERiC TR _EE LK 4.54%, PR 300 1880k _ERB Lk 0.6, EfttT
IR AR 3.94 MNEP R, KIBETFEEIRIRE 5 . IERAHDE, &
M T T BRIER KRG . SR 12.4%, &RE 7.27%, EfbiGEKHIMHm
6.2%, HEEF=m 5.85%, AL 5.78%, EKIBRAKNE: SHE-3.29%, H
fheF4E-1.02%, FA-1.01%,

BRI @MgfnssS8,

ANE WTHHRN TEL 2.95%, RN 54.85 E5T/M8 .. EFATRIRRY 183 ML
TR, 76 DLk, 62 MNFE, 45 N Tk, AEKIBERNACI=RE:
B, KASIER, T, =S90i%, K&, SC, XEF, =k, R, 4
X, AEBKBERINCI=RE: BE MDI, WEK, 2%, HiE, $#4E
£ VC, R22, 7, PTA, =R 97 T, =|A 97 B,

LT . FEBUELT 1.5D BN 10600 To/ME, TEK 1.85%, FEEH<Z 120D RN
37800 Jo/ME, #EIFAZ . &L 40D RN 30000 Jo/ME, #ERFAZE., AR PTA
RN 5100 To/ME, Tk 2.49%. JTHIELREAIRN 7280 Jo/ME, 3K 1.39%,
48 POY150D RN 7735 7o/M, B 0.32%. FELLREET 1.5D RN 15200 JT
/W, HERFARET,

R, LS EFHCNGHR)RZIRIN 1820 7o/, _E3K 2.25%, FOJIIE5a#IK
SoUBFER—EEIRIN 2100 Jo/Mf, #EATT. A (64%BEE ) BiR —i%
RN 2425 To/ME, HEFAZ ., T ORISR 2250 JT/ME, 4
BFAT, #iESHmiA S1uRERFRRMN 3100 7o/Mf, #EATET., it IE
HEBHRN 25500 7o/ME, #EFAZE ., FI/RMCEEEBHRMN 110000 JT/ME, 44
BAT, IAEEINKREESIRMN 290000 Jo/ME, #HERTT; LRAMIER
1 19500 JT/ME, HEFFAZ; RREXEUIERIMIRMT 140000 To/ME, HRFATE,
RIRFEEHRMN 21000 To/ME, HFEART,

RAEE  F2R 4 MDI 3R 18000 JT/ME, #EEAT , Fe KRB S MDI RN 12700
Jo/M, B 3.05%. %2R TDI RN 12450 7o/ME, TEK 0.80%. 1800 9F=
IR PTMEG #]&AY 15000 JT/ME, Bk 3.23%. HEERINERGIRM 10450 JT/
M, E3Kk1.95%, EiSFEE PCIRIN 18500 Jo/Mf, #EIFAZS,

SE. 4ifE: LEREAE PVC RN 6665 To/ME, ik 0.15%, HRIEE
PVC R 7088 Jo/ME, #EEARZT ., BRARIRMN 1675 7o/ME, #HEFATY;
BRMATHIRMN 1875 7o/ME, HEiERIT,

BEBRRE: EEHmRAGERMN 10950 7T/, T 0.45%, HRHH
TRBREARM 10650 T7o/18, Tk 0.93%, LWZRMIZINT SRR 11300 7T/
M, Tk 0.44%, EEBEXRBIRM 6300 JT/ME, HFART, E#HT NS IR
i 22500 /M, HHEFATT, (EHFF CZ IR 18500 To/Mf, #EFARE,

RBEHR: BN TR EAREEL.

it E

WESRRIRS
2019 09 B 16 H
BEER
TR SR (HERRTR)
ERiFR it
1E&
e PHTID

SAC HHERIRS . S1110517040001
huili@tfzg.com

5~ SHrlm

SAC HLVIFR4RS: $1110517100001
chenhongliang@tfzg.com

RRIR ST

SAC FLVIEH4RS: $1110518080003
zhaozongyuan@tfzg.com

EE baxan Ll

SAC HNHERIRS . S1110519070001
tjiie@tfzg.com

Kl baau Ll

SAC FLHERYRS: S1110518080008
zhangfeng@tfzg.com

T ESE

— T JFIR300
28%
22%
16%
10%
4%
-2%
-8%

-14% 4
2018-09

2019-01 2019-05

BESRIR: MAEEUE

HEXRE

1 (L IT-FU AR EIR EH N REE L
B, IR TE) 2019-09-08
2 (HI-FUHRER Bk VA 2
FINBIRE, MIBHEXRIIELK)
2019-09-01
3 (L IT-TIARER VA IRINKIEL
B, BB DMF 4 £ 3k M)
2019-08-25

IR 52 0 SR IE X 2 IR ROfE BN S = R A



TARE | TAARER

e :
5‘ TF SECURITIES

NEER
Lo L AR N BRAT I oo 4
A 5 = 4
I 2 = SO 5
ST 5 = 6
2. BT T RINIBUEI. ...t saseess s s s s s s sasses s s s essss b 7
p O 72 O 8
p B = 10
2.3, BEEUBETZIBEL oo 12
24, B . GBI oo 13
p S 14
P N = L B 14
2.7 BIIEFU e 15
2.8, BN UEE LM e 15
3. ATUVEERTRIIE] «.cooooeeeeeeee ettt s s s s s R R R e 16
A, FEBEMMEIIELFRIN ..o s s s sssssessssssas s s sssssss s ssssss s st sssasssasssssssasssans 16
B IRUBEERTIR eevveeeessseesesssesssssssessssssssssssssssssess s a bR AR R R AR R en 17
EXRER
Bl 1. ARSTUEABKEE (%, PETIUDZE) (e 4
B 2. B TEFTWAREKEKIE (%, BHTWLDEE) (e 4
E3: Bt TEELMARPBESR (BINE, BFT) oo 6
E4. B TS ARPEES (BETTM_EBIKE) (e 6
Bl 5: RBIEAMIEINZE (TTME) oo 8
Bl 6: FEBARZZNTE (TT/ME ) oo e eeee e 8
A= RN DR Y =Y 4 TE- = v L ) R 9
B 8: HEZR PTA MG (TT/ME ) oo e e e e e e e e e e e e e e e e e eennns 9
Bl O: EIRELITLMIE (TTME) oo 9
10: 3R POY MIBIANZE (TTIME) oo 9
1 IRIBLLTEAMNIE (TTME ) oo ennes 9
12: BRRENERMNE (ELEEFH—NTHRL, TO/ME) o 10
B 13: ERBEBE—ERNE (ER, ToME) s 10
14; ERBEEE SERINE (TT/ME) oo 10
15: ERSWR. FRERIRNIE (TT/ME ) oo 10
16: EREEHBNERNE (TR, To/ME) (e 11
17: EREERBNMME (FERHIK, TO/ME) oo 11
Bl 18: ERFEEINIR (TT/ME ) oot eee e e eaeeeee e e eeeeae e e eeeeeeeneeas 11

BEWHIRIEX 2 FHE SR EF IR R EHA 2



FldRS | FUHREIR \0' X

19: ERMEEMNTE (FZRHIEK, TO/ME ) oo 11
B 20: ERMRINTE (T0/ TE) o 11
21: ERRFREEMIE (TTME) oo 11
22; BEIR MDIMHE (TT/IE ) oo 12
B 23: IR TDIHME (TTME) et 12
24 FIRPTMEG ME (TT/ME ) oo 12
25: POMERINZE (TTME ) oot 12
26: RYETIED PP NS (TO/ME ) oo 13
27: HIRPCMMERINZE (TT/ME) oo 13
28: HEREAIEPVC MIERMNZE (TO/ME) oo 13
29: HIRZKEE PVC MIERMNZE (TO/ME) oo 13
B 30: ERMEKEBERAMIERMNZE (TO/ME) oo 13
B 31: ERMEKERAFMIERMNZE (TO/ME) oo 13
32: ERRAEIINIE (TTME) oo 14
33: ERTHEBER. IMTHEREMNIE (TT/ME) oo 14
Bl 34: REBMIERIMNZE (TTME ) oo s 14
35: BRERENFUNAE (TT/ME ) oo 14
36: ERNEKEMIMIERINZE (TT/ME) o 15
B 37: R22. R134a it (TT/ME) oo 15
B 38: R125. R32. RA10a & (TT/ME) wooveeeieiciceeeccecce e 15
39: EWBHEEMNIE (TT/ME) oo 16
40; DERGEMERIHNIE (TOIAFT) oo 16
R L ARFEBRIBRT T MR s 5
R 2: ZRFEERIBRT T MR o 5
R 3: AEMELIFTMBRIERT 20 B2 e 7
R4 AEEIFTMRERIERT 20 B2 e 7

BEWHIRIEX 2 FHE SR EF IR R EHA 3



TR | FUHRER g X B
1. 1. IREREABITE
1.1. T

it THiREs EE ik 4.54%, PF 300 18&08 A ik 0.6%, Effb THRARBRALR
394 MEDR, HEETFEREIRRSE 5 7.

B 1. ARSTIVEREHKEKE (%, PETLISE)

8 171

2.3
17171614

10 g7

] 3.7
42
-6 -
o N & S & % N g B o B kS i O B % .Y @ & SR
S0 B S S SE S F PSSP e &%@@“x@%&
«)i& K Qb 4;\& &?g ‘%” %/{,;3/ &%\ ,@s) ~_® %@ ‘;’@ ‘63 @@ %rh‘ £ @_%
*
&
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1.2. NERATHE

BFEMETKBERITANRE: £&FHY (35.08%) , RIEERD (28.09%) , FHERRD
(21% ), BE4LEER(19.41% ), =HE(18.68% ), BAREIE(18.35% ), Z=ikF#4(18.23% ),
AR (17.27%) , ER&D (14.75%) , BHARD (14.58%)

= 1. KBKIFET g
KRERB AT BiINGT) EEKE®w  BEKIE®%) E=SKIE%)  SEIKIE%)
600143.SH ERRHY 7.74 35.08 49.13 60.18 74.33

600803.SH FrERARD 11.35 21.00 29.27 12.70 -13.13

002224.57 =ht 6.67 18.68 29.26 8.10 17.42

002211.87 TRIRHE 7.33 18.23 26.16 15.25 53.03

300538.57 Eikian) 22.33 14.75 22.76 37.42 104.82

BRSEIR: wind, KNIESHIHT

AEAEMETRIBERITHINRE: ST (-5.37%) , BURME (-3.00%) , WERGH
(-3.08%), EELE(-2.55% ), EBRMD (-2.23% ), =ARR(-2% ) , BIECR (-1.42% ),
EMIRMD (-1.42%) , EiBHFHA (-1.37%) , «ST /XK (-1.31%) »

= 2: AEBIERHANR
KERB NTEFR  BiGT) BEEIEw 00 BEKIE%  E=EKkIEG)  ERKIE%)
*ST a4 3.88 -5.37 3.74 18.65 -5.60 «ST 544

WA 2358 -3.08 9.17 6.97 11696 WKk

BB 13.16 -2.23 -0.45 17.50 19.55 BB

2302 i) 20.77 -1.42 10.42 27.76 3207 KRk

LiEERRE 39.45 -1.37 2476 2031 56.92 iE#A

BREIR: wind, RXIESHZRART
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1.3. IRRGE
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3; EME TS5 AR PB E2 (BliF%, &)

— &ML (FE) 2EARL

BEBRIR: Wind, RRXUESHTAT

4, ERWTE52EB AR PE £ (BB TTM_EBHE)

80 1 —— R T (R 1E) S EARE
70

60 -
50 A
40
30

20 -

BERIR: Wind, RRKUESHZRAT
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2. ERH I RN

RIEEIERSIT, KEKEERNCIFmE: ®RE(28.77%) , RASIME(20.81% ),
TE (12.1%) , =S¥ (10.99% ) , ZA& (893%) , SC (8.8%) , AEF (7.18%) , =
% (6.59% ) , WEI (6.3%) , 457K (5.2%)

% 3: BN IFRKIERT 20 7
R 2019/9/12 ==Yy} BEAE BFER K1954 K18fF

& 470 T/l 28.77% 84.31% 293.57%  1173.2%
eI A=Pal
FARF TR 2.38 oy 20.81% 40.83% -19.05%  -21.45%
PEPEAAT
TR 9267 Je/M 12.10% 31.13% 42.39% 10.55%
=& 2575.00 JC/ 10.99% 4.04% -13.74%  -33.91%
Kk 6770 JCIE 8.93% 16.52% 21.54%  -15.74%
sc 461.4 JC/ 8.80% 10.07% 22.10%  -10.63%
K 6938 T/l 7.18% 19.56% -4.30% -9.01%
oy 18614 JC/ 6.59% 21.79% 27.53% 30.71%
PR 4367 Ju/if 6.30% 16.45% 18.28% -25.57%
gk 5705.000 JC/ 5.20% 14.86% 27.74%  -18.30%
MEG 4844 T/ 4.92% 9.67% -7.65% -37.40%
TR 5423 JC/ 4.85% 0.52% 18.72% 26.97%
AR IE 771 TC/M 4.76% 6.93% -22.67%  -25.51%
A% 1221 JC/M 4.72% 4.54% -5.20% -22.97%
Ky 8413 T/l 4.67% 11.89% -4.81% -26.77%
MTBE 6505 TG/ 4.46% 12.80% 21.88%  -10.35%
EILIA N
RIRAILE 2.552 "y 4.38% 21.24%  -13.20%  -8.99%
o R 1y
DMF 5050 TG/ 3.42% 17.01% 10.38%  -17.99%
U A 9525 T/l 3.25% 3.25% -9.07% -35.64%
i 0 SR Tk 9950 Jo/hl 2.84% 0.76% -4.10% -13.48%

BEBRR: B/IIER, RKUESHARA

RIER)IIEBRASLT, AEBSEERINCI=RE: B&a MDI(-531%), WaK(-5.3%)
I (-4.65% ) , Wikes (-4.29% ) , #EEZE Ve (-3.85% ), R22 (-3.57% ) , Wilg (-3.54% ) ,
PTA (-3.04%) , A 97 T (-3.03%) , =A 9788 (-2.73%) o

= 4: ABUIFRKIERT 20 7
il ) 2019/9/12 I=:Fv2 B EE BER RI19FH ®I8HF

R4 MDI 12067 JT/ -5.31% -6.41% 5.28% -24.76%
REEIK 1268 JL/ -5.30% 22.04%  51.86%  18.17%
o 820 TG/ -4.65%  -10.87%  -6.29%  -35.31%
Tk 603 TG/ -4.29%  -17.17%  -52.41%  -49.33%
iZach Vel 25 JCIA)T -3.85% -7.41% -21.88%  -32.43%
R22 13500 JL/ -3.57%  -15.63%  -30.77%  -34.15%
TR 191 JL/M -3.54%  -13.18%  -44.36%  -45.27%
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PTA 5100 Je/ -3.04% -1.54%  -15.21%  -45.28%
WA 97 F B
" 3200 Jo/m -3.03% -5.88% -9.86% 19.63%
A 97 W _
" 2850 Je/ -2.73% -5.00%  -15.81%  17.53%
DU TR 19500 Jo/ml -2.50% 0.00% 11.43%  -22.00%
iy iskas 10600 TG/ -2.30% -7.02%  -21.48%  -30.03%
107 fi 21500 TEIN -2.27% 0.00% 10.26%  -33.85%
R 23000 Je/ -2.13% 0.00% 0.00% -35.21%
MR 3071 TG/ -1.82% -4.92%  -42.34%  -22.39%
PIIEIR T s 8400 JC/ -1.75% -5.08%  -12.50%  -21.13%
PBT 9950 Jo/ml -1.68% -1.68%  -14.81%  -27.37%
443 D3 220 JCIN T -1.35%  -13.04%  -38.03%  -49.77%
i e pE £F 15000 TEIN -1.32% -1.32% -6.25%  -28.23%
B4 POY 7650 TG/ -1.29% 1.32% -5.56%  -38.06%

BRSRIR: BJIER, RKUESHRA

2.1. L4

FABIGET: REEFELT 1.5D RN 10600 TT/ME, TEK 1.85%.,
RS . fhIR<Z 120D RN 37800 Jo/ME, AR,
L, e 40D R 30000 Jo/iE, HRFARE,

PTA: W# PTA R 5100 7T/iE, T8 2.49%.
RELIELT: TDIMFLRARM 7280 7T/E, 3k 1.39%.
WLILL: %% POY 150D i 7735 7T/, TEX 0.32%.
B4 BBLRRLT 1.5D RN 15200 JT/iE, HFAZE.

B 5. ¥BRIEFNMERENE (FT/ME) B 6: ¥RELNE (/M)
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8: R PTA Mg (Fo/mt)

e PTA
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60,000 - 11000 1
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3([]0 T T T T T T T T T T T T
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S S A d T A SN '\9'19'19'»'19‘5'19'»'»'»'»'»'»
© o 06 o o o o o o
[aY] [aY] [aY] [aY] [aY] [aY] [aY] [aY] [aY]
PORSRIE, e, TRIESH PRI, R, FRIESHR
B 9: HIRFLE/LMNE (Fo/M) B 10. &% POY MgRM=E (Gih) (Fo/m)
BELPOY-PTA-MEGHHZ
17~ J1
N smonisy 20000 7000
15000 - L 5000
20,000 -
10000 - L 3000
15,000 -
5000 - L 1000
10,000 -
0 (1000)
5,([]0 T T T T T T T T T T T T

S \°°’\<> ANOX \%\ AN \<>‘*’\°"\°"'
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2010/2
2011/2 A
2012/2 1
2013/2 A
2014/2 -
2015/2 1
2016/2 -
2017/2 1
2018/2 -
2019/2 1

BRSKIR: PR, RXIESHR

11 HRELR/AMNE (FT/mt)

AR

. ] _2

30,000 - g5t

25,000

20,000 -

15,000 -

10,000 1 1 ] ] ] ] ] ] ]
[9Y] [9Y] [9¥] [9¥] [9¥] [9¥] [9¥] [9¥] [9¥] [9Y]
o o o o o o o o o o
s S . — ey S S . S s
o — [aV] o = [Fa) [(e] [ [=9] [e)]
c o o o o o o o o o
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BRIRE. heFR, KXIESHZET

AR, RRUESHHR
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B 12;

22. R&
RE: LEEHVNTR)ERERMN 1820 7o/ME, ik 2.25%,

BERE. PU)I|SaH0dR SouitBE—ERIRIN 2100 o/, AT, T L) (6448t ) BiEs
SRR 2425 Jo/E, #EIEARES

. SiEEH cOnRIRSLIRIRIN 2250 Jo/M, #HEAT, FHEB A 1 RER IR
1) 3100 JT/IE, HIFAT

BRES . S TEEBHRI 25500 Jo/Mf, #HEATET, F/RUCEERBHRIN 110000 Tt/
M, #EEARE

FHF. THEREIDRFEIRM 290000 To/ME, AT ; LRAMIERMN 19500 JT/MH,
HIFAT; PREESI MR 140000 7o/Mf, #EFARZT

REF: (BRI 21000 TT/ME, HFRE
ERBR—RiE (BER, /M)

BERRENERMNE (LEBEA-/NTR, 7T/E) 13;

FIPRE FIRR ARG RSP B TR

2500 -~ 4000 -
2000 -
3000 -
1500 -
2000 -
1000 -
500 - 1000 -
0 T T T T T T T T T T T T T T 0 -
N0~ N r— N r— W [ A oV I oY B o N oY B oY L o " A .Y B V|
BBB%EEEE&?&?&?%&‘&‘&‘ §§§§:&_‘§§E§'§
SRR;RRR]5]R]RcRRE SR RRIIRRRIRER
BRSEE: BIEH, RRIESHET BESRE: BIEW, TR
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S S \ Q\ Q’\,\ ,]96\ SN
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16: ENEHBHMERMNZE (WNIHEZAT, T/MH)

17. ENEEBHTE (SRIBK, FT/i)

g X RE
TF SECURITIES

260,000 A 1
50000 BB HER- SRR TR S L
EHB 210,000 H
—ERTE 160,000 -
R
110,000 -
v’w\l‘/w 60,000 A
0 10’(1)0 T T T T T T T T T T T T T T
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A N N N N o 0O 0 4 0 0 0 400 0 40 ° O
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& 18. ERWEME (FT/M) B 19. EAMEME (LR, 5T/0E)
510000 1 A e RS ——
’ ) 45,000 -
410,000 - 40,000 -
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25,000 -
110,000 - 20,000 -
10,(1)0 T T T T T T T T T T T T T T 15,(1)0 ]
N O+ N W0 NN 0o NN 0
P P P SRR RS I FFS 10,000 T T T T T T T T T
A d o4 0 dd o4 ~oo-dod &8 o o o
RRR3RR333S8R]R% OISO SO
AT AT AR ADT AR ADT AT AR AT AP
BTRERIR: 28R, RRXUESHRAT BRERER: B)IIRH, RXIESHRAT
& 20: EARLEREWMATE (75/ M) B 21. BRRIREENME (Fo/m)
A 723
310,000 - it fLif-ccmpify 2 25,000 -
e f—"'"_\—t._.-\_‘_
210,000 20,000 -
110,000 15,000 -
10,(1)0 T T T T T T T T T T T T T T 10'000 ! ! ! ! ! ! !
SogogRIsg8asss IS %@/q,m,\‘b{\ o o o
4 d d O d d d ~d-dd o 4 o d 6\,(\‘\ Q)'\(bQQ\Q\
N NN O ANNNDNNRND SN N v v
~ ~ ~
BRERIR: SeIEM, RKNIESHFRFT BRRIR: B)IER, KRIESHFAT
11

BEWHIRIEX 2 FHE SR EF IR R EHA



TARE | TAARER

2.3. REEENER

g .
5 ‘ TF SECURITIES

MDI: %ZR4E MDI Rt 18000 Jo/ME, #EFAZE, HEHREE MDI RN 12700 Jo/iE, TEk

3.05%0

TDI: %EZR TDI R 12450 JT/IE, TEk 0.80%.

PTMEG: 1800 9FEHEZR PTMEG BT 15000 To/ME, TEk 3.23%,
PO: HEIREARIRMN 10450 7o/ME, ik 1.95%,
¥, iSFFEH PC IRM 18500 Jo/M, #HFAT,

B 22; #7 MDI g (Fo/mt)

& 23; %4 TDI fifg (Jo/mt)

60000 -
40000 -
20000 -

0 T T T T T T T T T

o0 o o o N o oo o0 o

o o o o o o o 9o o o

. e o - T T - S Y . T

(=R N en ST o W~ ©w O

— — — — — — — — — —

o o c o o o o O o o

(S VI | o NN N (S VI |

60000 - TP

50000 -

40000 A

30000 A

20000 A

10000 -
0O +—T—7F7T T T T 7T T T T
SROESRIERas

S OEASAE A AN

BRSKIR: BJIER, RRUESHTAHR

24, %7K PTMEG & (5o/ms)

BRKIR: BIER, RRUESHTAHR

25: PO #ifgRMz= (7T/M)

35,000 -
e PTMEG

30,000 -

25,000 A

20,000 A

15,000 A
10,0[:[] T T T T T T T T T T T T
A0 A A A RO B
O R I

ARSI SIS

20,000 NERR-ABNE BT —R

15,000

10,000

5,000 -

0 T T T T T

x x P 13 x x
D Q\"’\ S AN 2 O

NI N S

BRISKIR: BIER, RXUESHTAHR

BRSRIR: BIIIER, RRUESHTAHRT

BEWHIRIEX 2 FHE SR EF IR R EHA

12



RS | FUHRER YO = i
TF SECURITIES

B 26: sikroiz PP M4& (7o/ME) B 27. %% PC MERNE (L) (FT/M)
16,000 - PC-WEFAMNE e PC e BPA
PP 401000 7 B 20,000
14,000 -
30,000 -
12,000 -
20,000
10,000 -
10,000 -
8,000 -
0 L L L T T L T 0
6,000
. ' ' ' R R IR IR IR )
2010/02  2013/02  2016/02  2019/02 '\"’\ '{’9\ \"\ \°>\ '\‘0\ ’\\ \‘b\ \°>\
’L 'L ’L ’?/ ’1/ ’L ’L ’1/
BREE: BIEW, FRIESHAR BRE, BIEW, FTRIESM5AR
2.4. 4te . SR
SR : LIREAE PVC RN 6665 Jo/ME, ik 0.15%, HIRZIEE PVC R 7088 JT/Md,
HIFAT
aufe, BRRAIRMN 1675 To/ME, HERFATY; BERARIRM 1875 T/, HFAT
28: HREGE PVC M&RMNE (7o/if) 29: HEZ4EER PVC MBRME (/M)
10000 - PVC-BBff =—=HBHZPVC =B 10000 - pVC-Z;‘J:ﬁ%
8000 -
6000 -
5000 -
w 0
2000 -
W
0 T T T T T T T T 0 ! ! ! ! ! ! ! !
N NN RN AN AN AN A NOD W WD N W W WD
r{,bq,q,q,q,q,q,q,q, L0 P S s Wl A A M
BROE, BIIER, RRILSMAR BEOE, BIER, RRIESHMAR
30: HFMRERAFBNERMNE (75/MH) 31: #FMRERARNERME (75/ME)
R TR - RN E 3000 - B[RRI EN =
2500 = —
ﬁﬁ,ﬁﬁﬂﬁ 2500 - s B [TRATAR]
1500 - 1500 -
1000 - 1000 -
500 - 500 + .
‘_- 0 L L L L L L L L L
O — T T 5 5 5555 5355 535 5
S 8 2 9 &8 g9 & ¢ )
[Tp) [Ts) [Ca] [Ca] [~ [~ =] =] [#)] [#)] o o o [ (=) (=) o o o o
[aV] [aV] [aV] [aV] [aV] [aV] [aV] [aV] [aV] [aV]
BRRE: B, FRRIESEH5AR BRRE: B, RRIESEM5AHR

BEVIFNEEX Z ERERIRE R R RA 13



FldRS | FUHREIR \0' X

2.5. K

KA : LiBHIHRAGERIRMN 10950 7o/, TEK 0.45%,

THRBREE: LRI T RGBT 10650 JT/ME, TEK 0.93%,

METHRER: LLIARTIZIRT #RBHRAT 11300 TT/ME, B 0.44%.
KR BEREXRBIRMN 6300 JT/ME, HRFRE

BREEDF: (2357 NS AN 22500 JT/ME, HERFAT
Z_Xo

o 1BHER Cz RN 18500 Jo/ME, #iF

B 32: EREAREANE (FT/0E) B 33: ERNTERE. INT&REMNE (7T/M)

50000 - e FRKRT 40000 + e T AL e T 450
40000 - 30000 -
30000 -
20000 - 20000 -
0 L L L L L L L L L )
— O~ - O~ - O T o— 0 i
o — O O 0O — O O O — O O O
SS-cAPMDBITH ST NS B \0"" \6",&6" \6"&6" @"'bp p’bq}é" &
RRIIIJIK|KIKKERERR R R R

BRSKIR: BJIER, RXUESHTAHR

34: RBHMMERME (57T/M)

BRRIR: BIER, RRUESHTAHRT

35: REBIFINAE (FT/0E )

10000 - 60000.00 e (R (NS)
I—I—IEA b
8000 REINE R H5)(CZ)
40000.00
6000
4000 20000.00
2000 -
0 0.00
N OO N © N D N O N ® N ® S 3333y sy
FTIT A A OO NN I & & S o 8 d F 58 6 N & &
S 60 o o0 oo o oo o o S © o o 5 56 6 o o o
[N T o I o ot I 2 I o I oV A o VA o N 2| (o I o IR oV IR o IR ¥ IR o I oV I N Y Y N oY
BEE: BT, RRIESHRR BEE. BT, RRIESHR
2.6. XB%

BT . 2NNV EBH RN 1240 7o/ME, 3K 0.81%.
®Ea¥: UIREREMIRM 17300 To/ME, HFARZT

BEVIFNEEX Z ERERIRE R R RA 14



FldRS | FUHREIR \0' X

36: ERKBERNERME (FT/ME)

RSB -TERIN =

25000 -

20000 -

15000 -

10000 -

5000 A
0 LI I R DR DR DN D R R R R |
O — 0 ! AN — O NN~ © !N
S — O 0 O -9 0 9O - 2 o O
T T T e T e T el T Tl T Tl e
S O — oo o T N W WM~ OO
R EEEEEEREEREER
NN N NN NN NN

BRER: BJIER, RRIESHRAHT

2.7. #li&7!

R22: #riI{Kim R22 R4 13000 Jo/ME, Tk 3.70%.
R134a: %7K R134a RN 24500 Jo/ME, TEX 2.00%.
R125: #mIsim R125 #Rf 21000 Jo/ME, #HRAZE,
R32: #iT{Kim R32 RN 15000 Jo/ME, #EFAZE,

R410a: ;T7Ki%m R410a RN 17500 Jo/Mf, #EFARZ,

B 37: R22. R134a #i1& (7o/ig) B 38: R125. R32. R410a #1& (7o/if)
150000 - 4
100000 - ——R22 (CE—SE5R) R125 R32 410a
— [T
R134a (FI&ELLKE) 100000 -
50000 -
50000 -
J\\ N“'ﬁ"\
0 ' ' ! ' ' ' ! ' ' ' ! ' 0 T T T T T T T T T T T T
— O M~ —O N~ — O M~ T o—
g e eEgERge LR sesd3ses3ses3s
S o2 Ioggeerx SScddAdITHSTEIRIS S
SRRIIJVIIIRIRIKRR S93958982583958¢2¢8
TRERIR: B)IIRH, RXIESHRAT BRERIR: B)IIRH, RXIESHRAT

2.8. VERHEM
BYEE: %R DMC RN 21000 To/ME, HFATT,

il 5 ELE ECT300%IRN 37.5 To/ AN, HEIFAET, EMEE WNN200WIRIN 28.5 75/,
HREARTT,

BEWHIRIEX 2 FHE SR EF IR R EHA 15



TARE | TAARER

g X RE
TF SECURITIES

39: EREHEMNE (FT/M) 40: PEEEMERENE (TT/AF)
50,000 mes DMC-&EIE-FEMNE 60 .~ HEEH: SEIEEECT300%
. DMCHEZR (5T/11) e MR SCERARATAY
— B SRR 441 #: 40 -
20 -
0 0 T T T T T T
- - - N Q N Q A
S 25 ds 28 s s8¢ SO SRS R AR
N o 72 T T 2 TR U~ N Y ' M -'s @\ d\ = G\ 6\ G\ M
S o o o © © © © ©o o v v v v % v v
(o] (o] (o] (o] (o] (o] (o] (o] (o] (o]

BRKIR: BJIER, RRUESHTHR

BRKIR: SEUEM, RRUESHTAHRT

3. fTWE e

SHMEEBESEETDIRE 2.7 {ZETIRA MDI 7788 S T RE=ZN=ENE R EKE
BB E] Rubicon IEEETE Ascension BIXXRRFBE L H#HITZMERYTE, ENEZED
27 12%Em. BT FE4~TIHRE_RE"REEAE, BiRA VDI, 2HERaEE
NEME, BFEFBEER. RE. BR. ENARETm. ZL] £70K4 80%rI
FREERE. t3EM, HR 200 OFIEMBE . T 218 2020 £ 1 BFFA,
F 2023 LR, ZIMEFEOEL 700 MERILIERM, BEITREVEXKARN, =
HEERAESRMDI) HBELN 450 BRIM 275 BERET, (RHEKIR: PUWORLD)

SK IS EPEBRRIR : FE SK BIFARRT, FTF 2020 FEMEHMET 8000 128
7T (OEART 46.96 1278 ) , ATFREBRMSFENDEMRIBEBREL . X8
| 2025 FIRIG 30vRILBIERMIRIETIZMN . BRER, RABITHIRELN 2527w, &
EMHEIEKEFAERXRER 4 EEBEFRIBREESRE. 3 EBEREREREMR
. EEFRIBRIRETEN 34 2F5XK, BEREREN 1.312F5XK. T 8THE,
SK BlFT R FEibfRIR S EHIEE 8.5 2FIK/F. SKBIFHFR, TJ BT 2020 F5
=EERAEF, £FNSMRRSREEQBHNEN T BitHiERE. (BERR: 5
EHIR)

4. BWHEMRREY
P ARESFATTBEIBIR R EPATIAL.

ERMREEN: EEX VAT 11 BIREEFBRAEET, BETHEEHIES,
Eit VA MEBEEXIELE, e 5THSEXNSITELLMNY, VETURBEERTW, #
= VE RLHHIRL, KEMIED. BESEESN, RATIETERAEGEENE,
PRFREEL, —FRMEMEXRM, ZEFOABBUEIRREEF; —2KHET
FRRK=EmM, Z@FNABRUETINRREE, ERKERRROMTERDF.
WSS EHEE, SABIBRLATHFTESBEERM TR, TR
Tk, HEERBREIER. EREENETEHRATRKSIEI, OLED WSHAIS
BH, HEEDIERGD . REIMEFBEINEY K, T RRETNBNRESNBEESATES
FEpIKED, HENRE. EAEEEETE, KMEFRMERLDENE. LEE
Fto

BEWHIRIEX 2 FHE SR EF IR R EHA 16



FldRS | FUHREIR s‘. X B
5. KSR
BN TR EAZSEMS.

BEWHIRIEX 2 FHE SR EF IR R EHA 17



FldRS | FUHREIR \0' X

SHrImrEER

KREZESNIDELSR: RINIEGFEIESUINESE FROESRRETH R RSSO TR, RREFAFRRA
PR R A BR T A IXIRANIESFR T AR D AF L. HNFAERMOETHRSFES, 75, A58 REH
R RN AE B EEEKR

—REHA

BRIEREMNE, AREPOFFEMFIRRSBRRIESRHBERAT (ERPEIEERIFITRIESRE WS ERE ) REKM
BN (LUFRIR “RNIES" ) o« REXRIESEABEEN, AMELUMEAHRER . KXHESFIFRERERL2H9H
B AE. MEARSPERIER. RSTRRIFCHARNIESHER. RBITRRIFIC.

NREZNERY, XHFNNZFER, RIESAERAAREI R EMREARNIESNER . MREPIOEEISRRET
HAVAATROEATFEN, EXNIEBFYXLESERERTBEMEEARIE. AMREFHER. ERFHNMERS
%, FHREFTIAIES LRAHNBAEMBBERELN, ZFEE . BEUHREBIRNAREAZNEFRZEN. MR
REBERK, EEOURESFEEHETANNAEE. ERNIXNFREFOEBMNENHTRIITME, FNENEESE
RIREBR. MSNRIMSER K, LERIER. B, MS. RUSHTESEERNEN . WKENEEBRRREATER
B—IRR, RNIESR/ERBKARISFEBEAERSRE.

NREFFHAOEL. IHERTTUCATIREEEBNOMSFFR . ZEFEN . WERNTH BB IR EN . JERRI
TARNAER HERAOTURTER. £ARRRE, RKIEBSTRESRKESMRERMEEL. AR —HHRRRES
RNESFHNEEAR . XBARUREMEWATARSEKEARRIRINE. RBARNSTTEMOLHPEEARSER
HENREZNA—HIHIZTECH/SZ B2 MR . RNIEBSRERIENMEN @R EEREKERITERIINSGS . RKIESH
BEEEERT). BESNIUREMRRSER TR MBS MREPHENHENA—HAHRRREK.

1B

EEETFTBRT, RRIEBSATRSFEAREPRNRATMAITHIESHHTRS, tbAfEAREARRMESHFIIRMHR
BIRMT. USHEMNEmmnESMEMRS. BLt, REENSEFBIRNIESR/SEBEXARTEFEZMARENRE
MHREERZNR, REFBEDBIREMNARBIEMRENE—SEKE.

BEFHRFEEA
251 ] LR TR
SYN FRERRS MM FE XTI ER 20%LA £
BRI TR BiREHEN 6 NEA, BRI 1% FREARZANMAENTULZR 10%-20%
iR 300 FEELATBKEXIE ¥E FRERRANFERT UL 2 - 10%-10%
SEH FREBBE AN FE XTI ER - LO%LAT
BiREHEN 6 NAAW, 1EXEERF ETAW i‘ﬁ,ﬁﬁﬁ-:;ﬂk;ca%&ﬁ&m? L
TR IR — e oo 2l FRERTT WS B3R - 5%- 5%
R 300 SEERAIRRENIE 857 FsR AR KIS S
KRS TR
b= HiX i 3]
R AR X EEERK 36 5  HItHNTHEXFREK 9 LEHHEERIXK=®IE 333 HIhEBXZARK 5033 5
mB4®: 100031 SR A E 37 5 333 tHEEKE 20 1% FRErAPD 71
HBfE: research@tfzq.com HB4R: 430071 HB4R: 201204 HB4s: 518000
FEiE: (8627)-87618889 FEiE: (8621)-68815388 FEiE: (86755)-23915663
fEE.: (8627)-87618863 fEE: (8621)-68812910 fEE. (86755)-82571995
MRFE: research@tfzq.com BRFE: research@tfzg.com BRFE: research@tfza.com

BEWHIRIEX 2 FHE SR EF IR R EHA 18



	OLE_LINK40
	OLE_LINK62
	OLE_LINK69
	OLE_LINK92

