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1. Macro & Asset Allocation

1.1 Macro Economy

Jiang Jing Qualification No: F3018552 Consulting No.: Z0013315

In 2025, global major assets exhibited the characteristics of a declining US Dollar, a bull
run in global equities, and precious metals leading gains in commodities. Over the course of
the year, overseas markets traded primarily around two core themes: liquidity easing driven by Fed
rate cuts and tariff competition. The US dollar’s credibility issues stemming from tariff wars and the
sustained outperformance of non-US economies continued to suppress the USD Index and lift global
risk appetite. The tech boom fueled by Al investments served as the primary driver of equity market
gains, while policies such as “anti-involution” (aimed at mitigating over competition amid weak

domestic demand) emerged as a new key focus in China’s domestic trading landscape.

The external environment is poised to become more optimistic in 2026 and is expected
to continue supporting China’s exports. The Fed’s ongoing rate cut cycle will sustain looser global
liquidity. Moreover, the U.S. has implemented its “One Big Beautiful Bill Act”. Initiatives like “Rearm
Europe Plan” and “Easing the Debt Brake” are fueling expectations of fiscal expansion in Europe.
Japan may witness a resurgence of Abenomics-style expansionary policies. This global trend of
fiscal expansion is set to boost manufacturing sentiment and drive the inventory cycle upward.
Emerging markets in Southeast Asia, South Asia, and Latin America are accelerating industrialization,
with both consumption and manufacturing activity rising in tandem, outperforming developed

markets.

Supported by more favorable factors, China’s domestic macro environment will also be
upbeat in 2026. Its real GDP growth is projected to hover around 5% next year, and as prices recover,
nominal growth will rebound from approximately 4.0% to 4.7-4.9%. Both fiscal and monetary policies
are expected to remain accommodative in 2026. Meanwhile, policy frameworks, such as the “anti-
involution” initiative and fiscal-tax system reforms, directly address deep-seated contradictions in
economic development. Endogenous growth drivers are also seeing significant positive changes.
Service consumption still has ample room to expand, and both the breadth (scope of price increases)

and severity (magnitude of price pressures) of inflation have improved.

From the perspective of major asset allocation, the market’s core theme in 2025 centered on a
precious metals and technology stocks in equities, which are most closely tied to liquidity. Looking

ahead to 2026, these driving forces will persist, but as liquidity expansion filters through to
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cyclical recovery, major assets may stage a more diversified rally alongside the original
themes. Overall allocations should be more balanced, with a higher weight allocated to

commodities that are supported by favorable policies.

Risks: 1) Geopolitical conflicts; 2) Fed policy tightening; 3) Sharper-than-expected slowdown in
overseas economies; 4) Domestic policies/economy falling short of expectations; 5) Widespread
escalation of tariff disputes; 6) Sharper-than-expected drop in US tech stocks; 7) Sharp rebound in
the US Dollar Index.

1.2 Freight & Trade

Wu Jialu Qualification No: F03100682 Consulting No.: 20021085

The global shipping market was affected by multiple factors in 2025. The shipping and
trade sector was subjected to repeated global policy disputes. Geopolitical conflicts still caused
disruptions, but the traffic of ships through the Suez Canal and the Panama Canal gradually returned
to normal. Attention should be paid to whether ships will resume transit through the Suez Canal in
2026. The global new shipbuilding volume dropped by more than 50% YOY. Green policies remained

largely undecided, yet China's shipbuilding industry still maintained strong competitiveness.

Container: 2026 freight rates may fall back 10-20% without resumption of Red Sea
shipping (If shipping resumes, the rates are expected to drop by over 30%). In the short term,
the Dec contract may fluctuate between 1,700 and 1,900 points. Oversupply lowered freight rates in
2025: SCFI fell 36.7% YoY but rebounded since October. China's exports to the EU and emerging
markets offset U.S. drops; and the global fleet rose 7.1% YoY (faster for 212,000 TEU vessels). In
2026, the growth rate of supply is expected to slow down. Attention still needs to be paid to U.S.
restocking from March, the implementation of European infrastructure projects, and reconstruction
demand in Russia and Ukraine. It is considered that global demand in 2026 might show a growth

rate of 2-3%. Red Sea diversions could ease supply-demand pressure.

Dry Bulk: The average BDI in 2026 is expected to range between 1600 and 1800 points.
BDI averaged 1,585 points in 2025, rebounding year-on-year since Q3, driven by Capsize vessels.
Iron ore/coal demand was weak; bauxite and steel products drove incremental growth, with soybean
imports hit by trade friction. In 2026, global demand is expected to grow 0.9%. Coal shipping may

drag, but Rimando mine and major iron ore miners’ exports, plus minor bulks, will sustain growth.
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Supply is expected to increase by over 2%, yet the aging of Capesize vessels will limit growth,

supporting the market and a stronger BDI.

Oil Tanker Shipping Market: The VLCC market may stay elevated overall. In 2025, with
average daily rates for VLCC/MR tankers at $41,000/$20,000, VLCC earnings exceeded $110,000
recently. Since Q3, OPEC+ production hikes, higher South American shipments, EU/US ship
sanctions, and weak supply have lifted freight rate benchmarks. Next year, falling oil prices may
boost storage demand. An aging fleet and sluggish VLCC capacity growth will also keep the market

prone to rises over declines.

Gas Shipping Market: The market is expected to fluctuate overall. In 2025, 160,000 m?
LNG carriers’ daily charter rate averaged at $16,400 (down 65.5% YoY) and Middle East to Far East
LPG was 64.44 $/ton (up 3.8% YoY). Global LNG/LPG seaborne shipments rose over 4%/9% YoY,
with fleet sizes growing by 8.7%/5.3%. Looking at 2026, LNG fleet growth is projected at about 10%,
outpacing demand. LNG vessel scrapping has accelerated, and freight rates are expected to bottom

out next year.

Risks: 1) Geopolitical events; 2) extreme weather; 3) tariff policy adjustments.
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2. Financial Futures

2.1 Equity Indices

Jiang Qin Qualification No: F3005640 Consulting No.: 20012407

We maintain a constructive outlook on the market trend, supported by synchronized
macro tailwinds both domestically and globally. Under our baseline scenario, a weakening US
dollar environment is expected to drive incremental foreign capital allocation into non-US assets,
with Hong Kong equities serving as the primary beneficiary before spillover effects extend to A-
shares. Domestically, proactive policy support continues to bolster macroeconomic expectations,
with counter-cyclical measures fueling positive sentiment in equity markets. Market pricing power
has progressively shifted from quantitative hedge funds to institutional investors, resulting in

concentrated alpha generation in large-cap heavyweights and reinforcing momentum effects.

From a style perspective, we recommend overweighting growth sectors, maintaining a
full-year preference for STAR Market and ChiNext indices alongside IC futures. This positioning
is supported by three key drivers: first, foreign investors have demonstrated a consistent preference
for A-share growth names during periods of elevated trading activity; second, the 15th Five-Year
Plan emphasizes technological advancement as a core theme, with strong policy backing expected
for TMT and innovation-driven industries; third, anticipated "anti-involution" policies are likely to
catalyze a PPl upcycle while CPI remains subdued. Historical analysis shows pricing power
materials sectors (coal, oil & gas petrochemicals, chemicals) typically outperform in such
environments, with financial indicators of CSI 500 constituents exhibiting stronger correlation to PPI

movements.

We believe the current market advance remains in its middle innings, supported by four
key observations. First, the migration of household deposits from savings to investments remains
ongoing, with continued flows into thematic equity funds; second, our proprietary Options Sentiment
Gauge, which is designed to measure tail risk for underlying indices, registered readings of 2, 2, and
1 from July to September 2025, well below the overheating threshold of 3; third, the securities
sector/CSI 800 ratio has begun decoupling from the broader index, reflecting clear leadership in
technology themes; fourth, with less than 30% of A-shares having doubled from recent lows and

most valuations remaining reasonable, there are no extreme euphoria signals.

Looking ahead, Q3-Q4 2026 may present an inflection point. Following policy

implementation in early 2026, a 1-2 quarter observation period will commence, coinciding with
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potential USD strength during the US midterm elections in November that could trigger capital
rotation from non-US back to US assets. Key metrics to monitor include: 1) sustained
outperformance of the barbell strategy, 2) narrowing alpha in STAR/ChiNext heavyweights. Event-
driven warnings would include: 1) Al industry bubble concerns as capex fails to translate into profits,
2) ineffective transmission of "anti-involution" policies leading to compressed mid-stream profit

margins.
Strategy Recommendations:

1) Trend Strategy: Maintain a full-year overweight in STAR/ChiNext and IC futures, utilizing
"Spring Rally" seasonality, earnings inflection points from annual reports, and PPI turnaround as key

entry signals. Monitor for potential deceleration in the upward slope in H2.

2) Basis Outlook: Deep discounts are expected to persist through 2026 due to substantial
market-neutral strategy AUM, with front-quarter IC and IM contracts projected to maintain annualized

discount rates of approximately 8% and 10% respectively.

3) Product Strategy: Index-enhanced products are preferred over market-neutral strategies
given elevated hedging costs from persistent discounts and concentrated alpha in large-cap tech.
Calendar spread arbitrage remains attractive due to elevated intraday volatility in futures term

structure, while spot-futures arbitrage awaits expanded premium in IF/IH contracts.
Downside Risks:
1) Market-cooling measures to curb excess leverage
2) Disappointing Al development progress in US-China race

3) Weaker-than-expected implementation of "anti-involution" policies

Upside Risks:

1) Effective economic recovery reinforcing large-cap growth style leadership

2.2 CGB

Zhang Jing Qualification No: F3022617 Consulting No.: Z0013604

Looking ahead to 2026, after the early front-loaded rally and the correction of

expectations for monetary easing, the downward space for bond yields may slightly open,

10
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but the overall trend may still remain volatile. Fiscal policy is expected to strengthen moderately,
and there is still a possibility for further implementation of aggregate monetary policy tools. The 10-
year government bond yield may fluctuate between 1.55% and 1.85%. In terms of timing, bullish
sentiment may be relatively stronger in the first half of the year, while more disturbances may appear

in the second half.

In 2026, Fiscal policy will likely remain proactive, though the degree of front-loading may weaken.
The deficit ratio of 2026 is projected at 4%, with the issuance of RMB 1.6 trillion in ultra-long-
term special government bonds, and RMB 4.8 trillion in new special local government bonds.
The net supply of government bonds is expected to reach about RMB 15.2 trillion, an increase
of around RMB 820 billion compared with this year. In terms of the pace, the intensity of fiscal
policy is still expected to be enhanced earlier in the year, but the degree of front-loading may be
weaker than this year. For the bond market, fiscal policy does not follow a strong-stimulus approach,
so the possibility of a major correction caused by fiscal expansion is relatively low. However, attention
should still be paid to potential short-term market disturbances arising from expectations of fiscal
expansion. In addition, although total supply pressure may not be large given the central bank’s
resumption of government bond trading, the impact of increased supply may be more pronounced

along the yield curve.

In 2026, monetary policy will emphasize maintaining an appropriately accommodative stance,
and there is still room for further use of aggregate policy tools. The central bank has emphasized
“implementing an appropriately accommodative monetary policy” and “maintaining relatively loose
financing conditions.” In 2026, the central bank is expected to focus mainly on structural monetary
policy tools, but aggregate monetary policy may also need to be eased further. Weak financing
demand, relatively high real interest rates, and the need for coordination between fiscal and
monetary policy all require aggregate monetary easing, and the constraints on such easing may
have weakened. It is expected that there will still be one to two interest rate cuts in 2026, with
a total reduction of 10-20 basis points. Given the central bank’s resumption of government
bond trading, the likelihood and scale of reserve requirement ratio (RRR) cuts may decline,
expected at 25-50 basis points. The resumption of government bond trading by the central bank
may limit the upper bound of bond yield adjustments, and along with the implementation of aggregate

policy tools, may further support the bond market.

Risks: 1) Policy exceeding expectations; 2) Inflation exceeding expectations; 3) Tariff factors

exceeding expectations.

11
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2.3 Exchange Rates

Zhang Jing Qualification No: F3022617 Consulting No.: 20013604

Federal Reserve and the US Dollar: Downside Risks

After consecutive rate cuts in the fourth quarter of 2025, the Federal Reserve may pause rate
cuts briefly in the first half of 2026 to further observe economic fundamentals. However, we believe
the Fed's expectation that preemptive rate cuts will boost medium-term economic resilience may be
overly optimistic. US consumption may not sustain the resilience of US economic fundamentals, and
the current weakness in the labor market along with the divergence in US consumption may further
normalize. At the same time, with the gradual clarity of the new Fed chair nominee, the market may
front-load the number of rate cuts in 2026, posing downside risks to the US dollar index, with

an operating range potentially between 95-102.
ECB and the Euro: Upward Bias

The ECB’s pause in rate cuts next year is the baseline scenario, but it will still retain the
possibility of rate cuts, monitoring the evolution of two-sided risks in the context of inflation at target.
Maintain the prediction of a slight upward bias for EUR/USD in 2026, with an operating range
potentially between 1.15-1.20. In the context of relatively stable future ECB policy rates, the
difference in implied rate cuts between the US and Europe may be more determined by the Fed's

rate-cutting path.
BOJ and the Yen: Range-bound Oscillation

The BOJ's next rate hike window may be further delayed to 2026. Under the unchanged
direction of rate hikes, the pace may be more determined by the speed of yen depreciation. If the
yen depreciates accelerated, the BOJ's hike timing may be advanced somewhat. Internally, inflation
still cannot become the main basis for BOJ rate hikes, and the hike timing may be further delayed to
2026. On this basis, USD/JPY may oscillate in the 140-155 range following the US-Japan

interest rate differential.
PBOC and the RMB: A Steady Upward Trend

Against the backdrop of a domestic "policy consolidation period" and resilient exports, the
central bank uses the central parity rate to guide RMB appreciation. The direction and pace of RMB
exchange rate in 2026 may depend on three factors. first, the intensity of PBOC regulation on the
central parity rate; second, the directional evolution of the external US dollar index and the

performance of domestic equity markets; third, whether exports can continue to perform brightly. In

12
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2026, the RMB exchange rate may show a steady upward trend, with an operating range

potentially between 6.8-7.2, and limited depreciation space.

Risks: 1) U.S, inflation or labor market data beyond expectations; 2) Lackluster European
economic recovery; 3) Japanese inflation beyond expectations; 4) Overachievement of Trump policy

impacts; 5) Underperformance relative to expectations in Chinese macroeconomic policy.

13
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3. Energy & Chemicals

3.1 Oil & Gas
3.1.1 Crude Oil
Li Yunxu Qualification No: F03141405 Consulting No.: 20021671

On the supply side, negative feedback from low oil prices is expected to become
apparent. It is anticipated that OPEC+ will end or even reverse its production increase policy by
2026. With the absolute volume of DUCs already low, the transmission elasticity of further US rig
count declines to production is expected to be stronger in 2026 than in 2025. A drop in oil prices to
around US$50/bbl could accelerate the decline in completion numbers. Production growth from non-
US and non-OPEC+ countries is expected to continue in 2026, but close attention should be paid to
geopolitical risks arising from the Russia-Ukraine conflict, the Iranian nuclear issue, and

developments in Latin America.

On the demand side, terminal demand will continue to grow at a slow pace, while refining
capacity tightness will ease slightly. China, having peaked in gasoline and diesel demand, is now
in a phase of declining refined oil consumption. Incremental demand growth from China remains
difficult to predict, although some emerging market countries still exhibit high growth rates in
petroleum product demand. However, due to their relatively small current share, the incremental
contribution they can make is limited. Global oil demand is expected to continue the low-growth trend
seen in 2025 through 2026. The increase in global primary refining capacity in 2026 will be more
pronounced compared to 2025, when European refineries underwent large-scale closures and
Indian refining projects were delayed, thus easing the shortage of refining capacity somewhat.
Volatility in crack spreads is expected to remain refinery-driven rather than demand-driven in 2026.
The simultaneous occurrence of periodic weak oil prices and strong crack spreads may still be the
norm. With the phased commissioning of large-scale Indian refineries in the second half of the year,
pressure on cracking spreads to widen further could ease to some extent, which may also partly rely

on the mitigation of geopolitical disruptions.

The central tendency of oil prices is expected to shift downward with limited volatility. As
the central tendency of oil prices continues to shift downward, negative feedback from the supply
side is highly anticipated. The main factors supporting the bottom of oil prices are changes in OPEC+
production policies and the pace of shale oil production cuts. When Brent crude is above $65/barrel

and SC crude is above 470 yuan/barrel, with no sustained supply reduction expectations, short

14
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positions on rallies are recommended. If the forward-month contracts hit temporary lows of
$50/barrel for Brent and 350 yuan/barrel for SC, long-term long strategies will begin to gain the safety

margin supported by shale oil costs.

Risks: 1) OPEC+ production policy adjustments; 2) Tariff policy adjustments; 3) Escalation of

geopolitical tensions in the Middle East.

3.1.2 Fuel Oil

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

Geopolitical disruptions have provided upside support, offsetting the bearish impact of
increased production, and the heavy oil premium remains elevated. The expansion of layoffs in
the U.S. is expected to drive an increase in the unemployment rate, further reinforcing recession
expectations in the U.S., which negatively impacts oil demand expectations. As OPEC gradually
transitions from a production cut cycle to a production increase cycle, combined with limited impact
of U.S. sanctions on Iran and Venezuela on their exports, the global supply of heavy oil is gradually
increasing. U.S. crude oil production is approaching its peak. Theoretically, the supply pressure of
heavy oil is greater than that of light oil globally, which drives the BD spread to strengthen and the

high-sulfur fuel oil crack spread to weaken.

However, geopolitical disturbances such as the Russia-Ukraine conflict have tightened heavy
oil supply, making heavy oil stronger relative to light oil, offsetting the bearish effects of OPEC's
production increase on heavy oil. The high-sulfur fuel oil crack spread remains high, and during the
weakening of crude oil, the high-sulfur fuel oil crack spread is resilient. Looking ahead, if the Russia-
Ukraine conflict ends soon, the bearish impact of increased heavy oil production may gradually

pressure the high-sulfur fuel oil crack spread.

High-sulfur fuel oil shows characteristics of short-term supply reduction but long-term
supply increase, with continuous demand reduction. On the supply side, the continuous
production increase by OPEC+ brings a double bearish effect: the expectation of high output from
increased heavy oil production, and the expectation of Saudi Arabia and other countries substituting
crude oil for fuel oil in power generation. Geopolitical disturbances create a bullish offset against the
bearish effects of increased production, with Russian refinery supply being a key variable. The
direction of the Russia-Ukraine conflict is crucial. On the demand side, independent refineries’

processing demand and U.S. processing demand are gradually declining. Marine fuel demand is

15
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falling from high levels. The Middle East power generation peak season has ended. The Israel-
Palestine conflict is over. Egypt's fuel oil procurement demand next summer may be significantly

reduced.

Low-sulfur fuel oil shows characteristics of short-term support from gasoline and diesel
but long-term supply pressure, with continuous demand reduction. On the supply side,
Chinese refineries have low production enthusiasm due to poor production profits, but the advantage
of export taxes ensures high levels of low-sulfur fuel oil exports, alleviating the pressure of refined
oil surplus. The unexpected shutdown of Kuwait's Al-Zour refinery and the unstable operation of
Nigeria's Dangote refinery have significantly alleviated the global low-sulfur fuel oil surplus situation.
With the continuous rise in gasoline and diesel crack spreads, low-sulfur fuel oil has started a path
of valuation recovery, and the space for its valuation recovery still depends on the upward space of

refined oil crack spreads.

On the demand side, low-sulfur fuel oil marine demand is continuously being replaced by high-
sulfur and low-carbon fuels. The International Maritime Organization (IMO) decided in October 2025
to delay the legislative process of the "net-zero framework" by one year, which will not change the
global shipping industry's decarbonization process. China's marine fuel market is a major application
direction for low-carbon fuels such as biodiesel and green methanol, accelerating the

decarbonization process of marine fuel.

The front-month fuel oil contract price is expected to fluctuate between 2,600-3,000 CNY/ton;
the front-month low-sulfur fuel oil contract price is expected to fluctuate between 2,800-3,200
CNY/ton.

Risks: Upside risk: Geopolitical escalation, sharp rise in oil prices; Downside risk: U.S.

economic recession, sharp fall in oil prices.

3.1.3LPG

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

One the supply side, focus on the resonance and divergence between domestic and
international markets. In 2026, China's refining profit is expected to remain supported, with
domestic production likely to remain relatively loose. However, there may be phased impacts from
factors such as raw material supplies for independent refineries and refined product exports. The

US is in a period of increasing production of natural gas liquids (NGLs). Although Saudi Arabia and

16



. e .nm%.wi %
CITIC Futures International Research ¥ 13 £8% B FRALAF 5 CITIC Futures

the UAE's output trends may be partly influenced by OPEC+ production policies., the Middle East's
export capacity and the commissioning of new oil fields are expected to enhance the resilience of

associated gas supply relative to crude oil.

On the demand side, it is expected to see declines in civilian gas demand and continued
increases in chemical demand. The trend of declining civilian liquefied gas consumption as a share
of total merchandise continues in China. While capacity expansions for PDH and MTBE facilities are
planned for 2026, the growth rate is slowing, potentially insufficient to fully absorb the increased
overseas associated gas production. In 2026, PDH facilities will still be the most significant marginal

demand for LPG, with PDH facility profits expected to periodically support or pressure propane prices.

The central tendency of LPG prices is expected to shift downward, with the gas-oil ratio
first rising and then falling. If OPEC+ continues its production increase or stabilization policy, oil
prices will decline, leading to a decrease in shale oil production, which will put downward pressure
on NGLs volumes support the LPG/crude oil ratio. The strong diesel market overseas at the
beginning of the year might provide additional support for LPG combustion demand. Moreover, the
propane/naphtha ratio in the Far East remains relatively low, leading to a cautiously optimistic outlook
for a phased uptick in the LPG/crude oil ratio in early 2026. For the full year, with significant increases
in export capacities from the US and the Middle East, the resilience of NGLs supply growth is
expected to surpass that of crude oil and natural gas. Global associated gas supply pressures will
persist, and after the peak burning season, the central tendency of the LPG/crude oil ratio is likely to

return to historical lows.

Risks: 1) Tariff policies; 2) Geopolitical tensions; 3) Extreme weather.

3.2 Chemicals
3.2.1 PX-PTA-PF-PR

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

The PX-PTA-PF-PR-MEG industrial chain will present a pattern of "tight upstream,
improved midstream, differentiated downstream, and the weakest ethylene glycol"” in 2026.
The structural strength of PX at the cost end occupies the majority of the profits in the industrial
chain, while the midstream and downstream varieties have different ways to expand profits based
on their own supply and demand. Ethylene glycol, due to its huge supply pressure, has become a

clearly weak variety in the industrial chain.
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PX: Cost foundation, resilience remains. There will be no new production capacity in the first
half of 2026, and the supply and demand will remain structurally strong. The overall improvement in
downstream demand, coupled with the peak demand for gasoline in summer, will support profits.
The support for PXN is solid at $210 and $220 per ton. Looking at the full-year range, it is expected
to be at $200 and $350 per ton. The first half of the year will be relatively strong.

PTA: Marginal improvement, profit recovery. Entering the vacuum period of production, the
industry's "anti-involution" measures and the continuous release of polyester production capacity
have jointly driven the marginal improvement of supply and demand. Profits expand from the
downstream. The center of spot processing fees is expected to rise, with an estimated operating
range of 200 to 400 RMB per ton.

Polyester staple fiber: Internal and external demand competition, profit remains stable.
Although there is an expectation of production start-up in 2026, the growth rate of production capacity
is still acceptable, and the overseas export demand is strong, which will support the profits during
the peak season. The overall center of processing fees is expected to remain stable, with an

estimated range of 950 to 1,300 yuan per ton.

PET Resin for Bottles: Bottom profit repair, cautiously optimistic. The growth rate of
production capacity has slowed down, the effect of industry-coordinated production cuts has
emerged, and extreme losses in profits are unlikely to occur. Optimistic export expectations have

helped to clear inventory, and processing fees are in the bottoming-out stage.

Risks: 1) Demand growth falls short of expectations; 2) The progress of capacity release

exceeds expectations.

3.2.2 PE & PP

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

In 2025, polyolefin prices generally exhibited a downward trend. This decline reflects both
underlying fundamental pressures in the polyolefin market, where rapid growth of new capacity
continued to suppress prices, and a noticeable weakening of cost support due to lower crude oil

prices.

On the policy front, "anti-involution™ and chemical industry stabilization measures may

continue to boost olefin supply. Refineries, led by the two major state-owned oil companies, have
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begun transitioning and upgrading aging facilities on a broad scale. Reducing oil output in favor of

chemicals has become a key strategy, which is expected to significantly increase olefin supply.

On the supply side, substantial new capacity in 2026 means supply pressure will still
remain. In 2026, domestic olefin production will still be in a capacity release phase. Approximately
5.55 million tons of polyethylene (PE) capacity, 5.90 million tons of polypropylene (PP) capacity, and
6.7 million tons of polyolefin (PL) capacity are planned to come online. The growth rates for these

capacities are 13.5%, 11.6%, and 8.6% respectively, remaining relatively high.

On the demand side, it is expected to sees steady domestic demand and resilient export
demand in 2026. Domestically, policies aimed at stimulating demand are anticipated, with a potential
focus on service-oriented consumption. For exports, non-U.S. markets are likely to see continued
growth, while shipments to the U.S. may experience a marginal recovery compared to 2025. Overall,

export demand is expected to remain resilient.

Elevated inventory levels may become normalized, with maintenance schedules key to
balance. Given an estimated olefin supply growth of around 10% in 2026, while actual demand
growth is likely to align with GDP growth of 4-5%, supply-demand imbalances may persist. As a
result, inventory levels could remain relatively high, requiring production maintenance to balance
supply.

Overall, we believe the fundamental pressures on the olefin market in 2026 are unlikely
to ease. Prices may trend weakly with fluctuations, refinery margins may continue to shrink, and
a new supply-demand equilibrium may only be achieved through reduced operating rates driven by

lower profits.

Risks: 1) U.S.-China tensions; 2) Significant fluctuations in crude oil prices; 3) Exchange rate

volatility.
3.2.3 PVC
Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

In 2025, PVC's price center dropped below 5,000 yuan/ton with persisted excess pressure.
From Jan-Oct, the main contract hit a high of 5,350 yuan/ton and low of 4,644 yuan/ton. It fell in H1
due to weak market sentiment, pressured supply-demand expectations and lower costs. The "anti-
involution" policy in early July boosted the market to over 5,500 yuan/ton, but sentiment cooled in

Aug-Oct, pushing prices back to 4,600 yuan/ton as fundamentals retook control.
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In terms of supply and demand, the decline in demand will narrow in 2026, with PVC
entering the final phase of capacity expansion. On the demand side, the decline in domestic
PVC demand may slow down; powder and product exports will grow. The decline in real estate-
related PVC demand will narrow, as new housing starts' YoY decline may narrow to within -10%, and
completed housing's YoY growth will be ~-20% in 2026. The "trade-in policy" and stock market wealth
effect will support consumption-related demand. Global infrastructure/real estate investment will rise,
boosting China's exports, but India's anti-dumping, BIS certification and China-US relations

fluctuations pose risks.

On the supply side, peak domestic and foreign capacity expansion has passed, but
output remains high (YoY growth ~3% in 2026). Low profits will curb marginal plant operations in
Shandong, Henan. Short-term "anti-involution" is unnecessary; long-term, refers to polysilicon/PTA

integration to optimize capacity structure.

On the cost side, calcium carbide is relatively expensive and caustic soda is experiencing
fluctuations. It is expected that the cost of PVC will rise in 2026. The price center of calcium
carbide may rise. The coal market has reversed from the bottom of the cycle and the price center
has moved upward, strengthening the support for the cost of calcium carbide. The new production
of BDO is expected to improve the demand for calcium carbide, while power shortages will disrupt
the supply of calcium carbide, and there is an opportunity for the profit of calcium carbide to recover.
However, the capacity of calcium carbide is still excessive, and the industry's operating rate is less
than 70%, which limits the space for profit recovery. The supply and demand of caustic soda are
relatively excessive, and the price fluctuations will mainly focus on the drivers and valuation levels,
and may be dominated by wide fluctuations. From the perspective of the rhythm, in the first half of
the year, with the clearance of alumina production capacity, the completion of new production
capacity stocking, and the release of caustic soda production capacity, the supply and demand
expectations of caustic soda will be under pressure, and the profit will be squeezed out; in the second
half of the year, the operation rate of alumina may stabilize, domestic demand will accelerate

recovery, and thereby boosting non-aluminum production, and the profit of caustic soda will improve.

In terms of prices, it is expected that the fundamental pressure of PVC will ease in 2026,
and with the bottom of the long cycle approaching, the price may first decline and then rise.
From the perspective of supply and demand, in the first half of the year, PVC is still relatively
overstocked, and in the second half of the year, it may present a de-stocking pattern. The peak
period of production in the overseas and domestic markets has passed, but the high supply of PVC

still exists, and the annual production growth rate is given as 3%. Under the background of the
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recovery of infrastructure, the reduction of the decline in real estate, and the moderate recovery of
domestic demand, the domestic demand of PVC will gradually bottom out, and it is expected that
the year-on-year growth rate of actual demand will narrow to -1%. Exports can still alleviate the

domestic surplus, and the year-on-year growth rate of PVC powder export is expected to be 15%.

In conclusion, the supply and demand expectations of PVC are still biased, but the cost
center is moving upward, and the market is cautious about the downward space of prices. If
there are signs of improvement in the fundamentals such as policy stimulation of demand and
marginal capacity elimination, the profit recovery elasticity of PVC will increase. It is expected that
PVC will enter the bottoming-out cycle with limited downward space, and there is no driving force for
an upward movement. Arbitrage strategies can focus on selling the near-month contract and buying

the far-month contract.

Risks: 1) Policy expectation fluctuations; 2) Cost changes; 3) Unexpected demand

improvement.

3.2.4 Benzene & Styrene

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

In 2024, Benzene and Styrene prices rose steadily, driven by strong crude oil and tight Benzene
supply. In 2025, prices fell to low levels following OPEC+ production increases and rapid growth in
Benzene supply. Looking ahead to 2026, the Benzene and Styrene markets are expected to

generally stabilize.

Affected by crude oil prices, the price midpoints of benzene and styrene in H2 2026 may
be higher than in H1. OPEC+ will pause production increases of crude oil in Q1 next year, but
existing supply pressures still need to be digested. Oil prices are expected to fluctuate and seek a
bottom in H1. If the pause on production increases continues subsequently, oil prices may see a
moderate recovery later. Therefore, in terms of price trends, the price center for Benzene and
Styrene in H2 2026 could be higher than in H1.

Supply-Demand Structure:

Both supply and demand growth for Benzene are slowing, leading to a slight overall
oversupply, with contradictions marginally easing compared to 2025. Overall, the domestic
expansion cycle for Benzene, driven by the "oil-to-chemicals" shift, is not yet over. Overseas,

ethylene crackers in Europe, Japan and South Korea are gradually shutting down, which may lead
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to a slight reduction in imports. In terms of operating rates, global gasoline and diesel crack spreads
are expected to decrease year-on-year in 2026, therefore we assume refinery operating rates will
decline slightly. However, it's important to note that PX and PTA capacity additions will remain limited
in 2026. Strong PX and PTA fundamentals are expected to support the operating rates of
disproportionation units. Overall, apparent Benzene supply is projected to grow by 3% year-on-year.
Downstream sectors for Benzene-Caprolactam, Phenol, Aniline, and Adipic Acid all face demand
constraints, suggesting plain demand. The main downstream, Styrene, has only one new plant
planned for 2026. Furthermore, downstream and end-user inventories accumulated continuously in
H2 2025, potentially overdrawing future demand. Consequently, Styrene's support for Benzene will

also weaken in 2026.

Styrene exhibits characteristics of weak supply and demand. On the supply side, only one
new plant is planned, slated for H2. However, the supply pressure from several new plants started
in Q4 2025 will need to be gradually absorbed after the new year begins. The unusually high Styrene
profits in mid-2025 accelerated the startup of several new plants, maintaining the oversupply
situation. With Propylene Oxide (PO) also oversupplied, POSM unit profits have mostly hovered near
breakeven or losses. However, due to the complex balance of steam, ethylene, and other materials
involved, POSM units are unlikely to become marginal swing units in the short term; their priority for
rate cuts or shutdowns is lower than that of Chlorohydrin-process PO units and non-integrated
Styrene units. Downstream PS, ABS, EPS (the "Three Ss") capacity additions are also slowing.
Furthermore, operating rates for the "Three Ss" remained relatively high throughout 2025, leading to
inventory accumulation at producers or mid-downstream players, which may overdraw future

demand.
Specific Rhythm:

In Q1 2026, Benzene and Styrene will still face inventory challenges. The high port
inventory of Styrene at the end of 2025 needs to be addressed by forcing plant shutdowns or rate
reductions. The startup pressure from several new plants will intensify competition among existing
units, squeezing out marginal capacity. As Styrene constitutes the main source of demand for
Benzene, production cuts in Styrene will lead to Benzene inventory build-up. In recent years,
Benzene downstream players have tended to stock up before holidays. This pattern might not repeat
in the context of the 2025 downtrend and continued Benzene capacity additions in H1 2026,
potentially exacerbating port inventory pressure for Benzene. In summary, at least one segment of

the upstream-downstream chain will face inventory issues. Recently, low gasoline inventories in
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Europe and the U.S. have opened the toluene blending window; follow-up developments should be

tracked.

In Q2 2026, Benzene will enter its seasonal spring maintenance period, leading to
inventory drawdown. After the Styrene port inventory issue eases, the startup of several new
downstream plants will bring marginal improvement to supply and demand dynamics. The valuation
of both Benzene and Styrene is expected to see some repair. Additionally, if OPEC+ continues to
pause production increases, crude oil may bottom out, potentially reigniting bargain-hunting
sentiment among Benzene and Styrene downstream users and driving price increases. However,
against the backdrop of general plain demand, the upside potential is limited. It remains necessary
to pay attention to the release of detailed maintenance schedules for domestic and international

plants and the latest dynamics of upstream and downstream project progress.

Risk s: 1) Changes in macro policies; 2) crude oil price fluctuations; 3)force majeure events at

plants.

3.2.5 Methanol & Ethylene Glycol

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

In 2025, inventory and olefin pressures led methanol futures prices lower. In 2025,
methanol futures prices showed strength early in the year before weakening. Key factors driving the
decline included initial inventory drawdowns followed by accumulation and sustained weakness in
the olefin sector. By the third quarter, as inventories climbed to historically high levels and olefin

prices continued to fall, the pace of methanol’s decline accelerated.

In 2026, on the supply side, new domestic capacity will come online, mostly integrated
with downstream units. In 2026, new methanol capacity will continue to be commissioned,
including Baofeng’s 2.8-million-ton plant and Zhongmei Yulin’s 2.2-million-ton facility, sustaining
domestic capacity growth at around 4.3%. However, since these new plants are integrated with
downstream olefin units, their impact on the actual tradable volume of methanol will be relatively

limited. Overseas, Iran still plans to start up a 1.65-million-ton plant.

On the demand side, MTO units are likely to remain under pressure. In 2026, the olefin
sector will still be in a phase of capacity expansion, with approximately 5.55 million tons of PE
capacity and 5.90 million tons of PP capacity scheduled to come online. By the end of 2026, China’s

PE capacity is expected to exceed 46 million tons, and PP capacity to surpass 56 million tons.
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Against a backdrop of ongoing olefin oversupply, methanol-to-olefins (MTO) units, acting as marginal

production facilities, are likely to see only periodic profitability.

In terms of feedstock, seasonal support is expected. Historically, a sustained rebound in
coal prices has typically been driven by a cyclical recovery in supply-side constraints. In 2026, prices
may seek a new equilibrium at a higher level. In terms of natural gas, a divergence is expected

between Europe and the U.S., with tight balance in the U.S. likely supporting relatively high prices.

Overall, we expect methanol futures to stabilize in Q1 2026 after a significant decline at the
end of 2025. For the full year, prices may fluctuate within a range, albeit around a lower price

center.

For ethylene glycol, supply is under heavy pressure and the situation is extremely
difficult to reverse. It is expected to be with the greatest production pressure across the polyester
chain in 2026, and the expectation of inventory accumulation is intensifying. The impact of imported
supplies and the abundant domestic supply jointly suppress price elasticity, hindering the recovery

of coal-based profits.

Risks: Downside risks: Weaker coal prices, muted supply disruptions in Iran, lower oil prices,
negative feedback from MTO units. Upside risks: Significant supply disruptions in Iran, a sharp

rebound in coal prices.

3.2.6 Urea

Dong Dandan Qualification No: F03142141 Consulting No.: Z0021744

In 2025, the main urea contract experienced wide fluctuations before declining, with the
market exhibiting multi-stage characteristics in response to changes in supply, demand, and
expectations. In the first quarter, spring planting demand exceeded expectations, driving the market
upward, but supply and demand conflicts became apparent towards the end of the quarter. In the
second quarter, geopolitical disturbances overseas, peak agricultural demand, and confirmed export
expectations collectively pushed the market to an annual high. However, the actual exports in June
did not align with expectations, causing significant volatility and a subsequent decline. In the third
quarter, after the peak agricultural demand season ended, the phased release of export quotas could
not conceal supply-demand conflicts, leading to a stepwise decline amidst macroeconomic and

policy disturbances. In the fourth quarter, significant supply-demand mismatches, high inventory
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pressure, and rising coal prices coexisted, providing a cost floor. Despite the unexpected release of

a fourth batch of export quotas, the market remained under pressure at low levels.

On the cost side, with the declining share of fixed-bed technology in China's total urea
production capacity and continued losses in gas-based processes, marginal costs have
shifted. Currently, the cash flow cost for coal-based fixed-bed urea is 1,450-1,500 RMB/ton, at a
breakeven point. Gas-based urea production costs vary significantly due to regional gas price
differences: approximately 1,350 RMB/ton in the northwest and up to 1,700 RMB/ton in the
southwest, leading to persistent losses for the latter. In contrast, the mainstream new coal
gasification process has a cash flow cost of only 1,250-1,300 RMB/ton, maintaining a significant
profit margin of about 200 RMB/ton compared to market prices. This cost structure indicates that
during non-winter periods without gas restrictions, the marginal cost of urea production has shifted
from fixed-bed to (southwest) gas-based processes; however, during winter gas restrictions, fixed-
bed technology still dominates. Therefore, as urea prices decline under pressure, these cost data
serve as a crucial reference for anchoring the market bottom and accurately identifying the cost

support range.

In terms of the fundamentals, the relaxed supply-demand and inventory accumulation
pattern in the urea market is expected to persist in 2026, with a focus on costs and exports.
Mainstream producers enjoy considerable profits, with healthy cash flows supporting capacity
expansion. Some breakeven and loss-making companies, due to government mandates for
"ensuring supply and stabilizing prices" and the significant price difference between domestic and
international markets supported by export quotas, will also be cautious about production halts. In
2026, the domestic urea supply is expected to maintain high capacity and high operating rates. On
the demand side, growth in agricultural and industrial demand has slowed, with the rapid growth
phase of "high-standard farmland" construction and environmental demand largely concluded,
necessitating reliance on exports to alleviate supply pressure. Market prices are expected to
continue following fundamental pricing logic, with agricultural demand peaks driving prices up and
off-peak seasons putting downward pressure, though supported by coal prices. Export quotas will
be used to manage supply-demand conflicts and ensure price stability. Attention should be paid to

changes in export policies and the impact of "anti-overcapacity" policies on costs and supply in 2026.

Strategy Recommendations: (1) Unilateral Strategy: Prices are expected to range between
1,550-1,950 RMB/ton, with a bullish stance during peak agricultural demand seasons and a bearish
stance during off-peak seasons. (2) Intertemporal Strategy: Focus on seasonal demand changes in

urea, with a preference for calendar spreads from May to September, and monitoring the transition
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from contango to backwardation between September and January based on seasonal demand

changes, and a preference for backwardation from January to May.

Risks: (1) Upside Risks: A sharp rise in coal prices, stronger-than-expected macro policy
support (including “anti-involution” measures), and higher-than-expected agricultural demand. (2)
Downside Risks: A sharp decline in energy prices, weaker-than-expected macro policy support, and

lower-than-expected agricultural demand.

3.2.7 Glass & Soda Ash

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

For glass, the 2026 market will remain in a pattern of weak both supply and demand. However,
under the guidance of steady growth policies, the direction of supply-side contraction and product
quality optimization is clear, which will have a positive impact on the glass price core. Meanwhile,
stricter environmental requirements may increase the difficulty of restarting idle glass production
lines and raise post-restart costs. Therefore, after capacity reduction in H1 2026, capacity in H2 is
not expected to recover as it did in 2025; supply and demand will gradually tighten, and upstream
high inventories will be digested. The price outlook aligns with inventory trends. Prices are
projected to fluctuate weakly in H1 2026 and strengthen moderately in H2 following supply

capacity exit.

Risks: Weaker-than-expected end-demand; sustained cost decline (Downside Risks);

Unexpectedly high number of production line cold repairs; policy surprises (Upside Risks).

Soda ash demand in 2026 is estimated at 36.59 million tonnes, a year-on-year increase of
approximately 2.1% from 2025. Despite downward pressure on float glass demand, total demand
will edge up driven by natural growth in solar glass demand, exports, and light soda ash consumption.
Total annual output is projected at 38.32 million tonnes, a year-on-year rise of 0.6%. New capacity
will come online in H1, keeping production at a high level and leading to inventory accumulation by
manufacturers. If inventories remain unresolved after the conclusion of maintenance in H2, some
manufacturers will begin capacity exit, resulting in a significant decline in output. In summary, 2026
may mark a year of capacity exit for the soda ash industry. Demand growth will be limited; although

no new capacity is planned, previous capacity releases will continue to impact market supply.
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Overall prices are expected to fluctuate at a low level amid inventory buildup, followed by a

recovery in the price core as capacity is gradually cleared.

Risks: Weaker-than-expected downstream demand; unexpectedly high number of float glass
cold repairs (Downside Risks); Unexpectedly rapid solar glass capacity expansion; restricted

capacity release; policy surprises (Upside Risks).

3.2.8 Sodium Hydroxide

Dong Dandan Qualification No: F03142141 Consulting No.: 20021744

In 2025, high inventory pressure drove sodium hydroxide prices lower. Sodium Hydroxide
rose and then retreated in H1, while H2 was characterized mainly by wide fluctuations. In January,
expectations of new alumina capacity coming online pushed futures up from RMB 2,900/ton to RMB
3,358/ton. From February to late March, weaker-than-expected demand realization drove prices
sharply down to RMB 2,500/ton. April-May saw range-bound trading as the market weighed marginal
changes in caustic-soda supply and demand. From July to October, prices first climbed and then fell,
supported in July—August by expectations of “anti-involution” policies and firm spot prices, before

turning lower in August—-September as downstream restocking ended and spot prices peaked.

In 2026, on the demand side, alumina output may decline, and non-aluminum demand
and exports may see limited growth. At the macro level, domestic demand is expected to recover
moderately. In 2026, fiscal and monetary policies are likely to be deployed as needed, leading to a
mild and differentiated demand recovery. Infrastructure investment may see a modest rebound, the
decline in the property market should gradually narrow, and consumption growth may weaken at the

margin.

At the industry level, alumina output may decline, incremental non-aluminum demand will be
insufficient, and export growth is expected to remain limited. Domestically, new alumina capacity
commissioning coexists with outdated capacity phase-out, with sodium hydroxide demand nearly
peaking balanced by commissioning and phase-out rhythms. Non-aluminum downstream sectors
(e.g., textile and garment) are constrained by slow recovery of consumer confidence amid prolonged
property market downturns. Domestic demand recovery hinges on policy strength and pace, with
textile and garment demand expected to remain in a consolidation phase with modest growth in 2026.
Meanwhile, robust new alumina capacity overseas will sustain positive sodium hydroxide export

growth, though rapid adjustments in cobalt-nickel production processes may pose downside risks.
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On the supply side, the impact of "anti-involution" is expected to be limited with
expanded capacity and increased output. Planned caustic-soda capacity for 2026 is 3.4 million
tons, implying 6.6% capacity growth. However, due to construction timelines, local policies, and other
constraints, planned capacity will not be fully realized (of the 2.41 million tons planned at the
beginning of 2025, only 1.15 million tons had come online by October). Actual new capacity additions
in 2026 may fall short of 2 million tons. With existing units running at high utilization and new capacity
continuing to be commissioned, caustic-soda output will still increase. In the short term, chlor-alkali
producers may not need to rush into “anti-overcapacity” measures. Over the longer term, the industry
may look to consolidation patterns seen in polysilicon and PTA to gradually optimize capacity

structure and improve market competition.

On the cost side, rising power prices and stable liquid chlorine prices lift sodium
hydroxide costs. Despite, the overall balance between power supply and demand, increased power
price volatility is expected due to expanded renewable energy integration which will widen peak-
valley spreads in spot prices. Liquid chlorine prices will remain stable as high sodium hydroxide

operating rates limit upward momentum.

It is expected that in 2026, sodium hydroxide will face low valuation, weak supply-
demand dynamics, and experience wide-range fluctuations, with focus on phased drivers.
Sodium hydroxide market is expected to face supply-demand pressure, with prices likely to fluctuate
widely (driven by market dynamics and valuation levels). From a total-supply perspective, with new
caustic-soda capacity coming on stream and existing units running at high utilization rates, output
growth is expected to reach around 3%. Domestic demand is projected to grow mildly at about 2%
year-on-year. Meanwhile, overseas alumina capacity continues to ramp up, driving China’s caustic-
soda export growth to roughly 8%. Based on these estimates, the supply—demand outlook for

Sodium hydroxide is expected to remain under pressure.

From a timing perspective, in H1, as alumina capacity clears, new-capacity stocking ends, and
additional caustic-soda supply comes online, pressure will gradually build and margins will be
squeezed. Given producers’ high sensitivity to profitability, low margins may trigger output cuts,
making production costs an important price signal. In H2, alumina operating rates may stabilize, and
a faster domestic demand recovery could lift non-alumina downstream activity, improving margins

and supporting price recovery.

Directionally, prices are expected to swing widely, with the main contract likely trading around
RMB 2,400-2,800/ton. Focus on valuation and drivers, as price increases are more likely before

peak-season demand, with possible demand front- or back-loading.
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For spreads, consider an inter-month reversal: short the near contract and long the far contract.

Risks: (1) policy-expectation volatility; (2) cost changes; (3) stronger-than-expected demand

recovery.

3.3 Coals
3.3.1 Coking Coal

Xu Ke Qualification No: F03123846 Consulting No.: 20019914

On the demand side, an expected slight increase in coke supply will provide solid rigid demand
support for coking coal. On the supply side, domestic coal mines still face pressure from oversupply
inspections, which will restrain the growth of coking coal output. However, policy-driven disruptions
to coal mine operations may see marginal improvement. Domestic coking coal output in 2026 is
projected to increase by approximately 8.84 million tonnes year-on-year, a growth rate of around
1.9%. On the import front, Mongolian and Australian coal imports are expected to rise further, while
U.S. coal imports will remain at zero. Full-year coking coal imports are estimated to increase by

about 2.148 million tonnes year-on-year.

Looking ahead to 2026, coking coal supply and demand will grow marginally, but overall
oversupply pressure will not be prominent. Total inventories are expected to remain at a low
level, maintaining a healthy market fundamental. The probability of an ultra-long-term trending
market like this year is low. It is recommended to focus on phased market movements driven by
supply changes and downstream inventory replenishment. Coking coal prices are projected to trade

within the range of 1,000—1,500 yuan per tonne.

Risks: 1) Downside risks: Relaxation of import policies, substantial increase in coal mine output,
steeper-than-expected steel mill production cuts. 2) Upside risks: Unexpectedly strong end-demand,

intensified inspections on coal mine oversupply, persistent tightness in imported resources.
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3.3.2 Coke

Xu Ke Qualification No: F03123846 Consulting No.: 20019914

On the demand side, molten iron output in 2026 is expected to remain flat year-on-year, with an
average daily output of around 2.37 million tonnes for the full year; coke net exports are projected at

approximately 7 million tonnes, a slight year-on-year increase of about 3.7%.

On the supply side, amid expectations of a modest recovery in coking profits and sustained high
molten iron output in 2026, average daily coke production by independent coking enterprises will
rise by 23,100 tonnes year-on-year. Daily coke production by steel mills will remain basically flat with

2025, resulting in a total daily output increment of 21,800 tonnes.

Looking ahead to 2026, coke will face limited inherent imbalances, with supply and
demand remaining basically balanced. Prices are expected to fluctuate broadly, driven
primarily by demand dynamics, namely rising during molten iron production expansion cycles and

falling during production cuts. The price range is likely to be 1,500-2,100 yuan per tonne.

Risks: 1) Downside risks: End-demand falling short of expectations; collapse of coking coal
costs. 2) Upside risks: Molten iron output exceeding expectations; stricter environmental restrictions

on coke enterprises.
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4. Metals

4.1 Precious Metals

Zhu Shanying Qualification No: F03138401 Consulting No.: 20021426

Precious metals maintained a complete upward trajectory in 2025. During the year, the
COMEX active contract hit a record high above 4,300/ounce, while the COMEX silver active contract
surged to over 53/ounce. Reviewing the full-year trading thesis, the overarching theme of dollar credit
contraction remained the core force underpinning the trend, with trade frictions and Fed rate cuts
acting as periodic drivers. After periodic price rallies, gold and silver mainly consolidated to digest
their gains. Their pace diverged slightly within the year. Silver showed weaker elasticity amid
recession concerns in the first half but caught up in the second half as the soft-landing trend became

clearer, resulting in silver outperforming gold in annual returns.

Under the overarching narrative of dollar credit contraction, we maintain a bullish outlook
on gold and silver. However, cyclical rotation toward a moderate recovery may limit gold’s
upside, while silver is likely to benefit more relatively. The narrative drives gold’s uptrend: core
drivers of dollar credit decline, which are excessive debt issuance and de-globalization, have not
reversed. As a supranational currency, gold remains the top asset to hedge against dollar credit risks.
The global central bank gold-buying trend is expected to continue, providing long-term support for

an upward shift in gold’s price center.

Meanwhile, cyclical rotation may cap gold’s upside elasticity. With mild inflation combined with
weak employment, the Fed'’s rate cut cycle will persist. Personnel changes at the Fed pose a risk to
its independence, increasing room for imagination about future rate cuts. Rate cuts will gradually
drive a recovery in fundamentals; paired with global fiscal expansion in resonance, the world may
switch from a soft landing to a moderate recovery in 2026. A rally in risk assets could limit gold’s

upside elasticity.

Silver’s pricing anchor is gold. Dollar credit contraction is positive for physical currencies, so
gold benefits first, and silver enjoys a spillover effect. In the later stages of the rate cut cycle,
recession risks diminish. Under a moderate recovery, there is room for the gold-silver ratio to fall,

and silver’s price elasticity is likely to be released.

Gold’s price center is expected to fluctuate upward, with a trading range of 3,800-
5,000/ounce in 2026. Silver’s price center will also trend upward, with a trading range of 45—
70/ounce in 2026.
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Risks: 1) Fluctuations in Fed monetary policy; 2) Changes in tariff policies; 3) Shifts in

geopolitical conflicts.

4.2 Non-ferrous Metals

4.2.1 Copper

Shen Zhaoming Qualification No: F3074367 Consulting No.: Z0015479

The center of gravity for copper prices shifted upward in 2025, with both the Shanghai Copper
and London Copper contracts successively breaking previous historical highs. Although there were
disruptions from macro-level trade frictions causing periodic pullbacks in copper prices, a range-

bound upward movement remained the main theme of the year's price fluctuations.

Looking ahead to 2026, the logic of tight copper ore supply is expected to deepen further.
Against the backdrop of a low base in 2025, the growth in global copper ore supply in 2026 is still
projected to be relatively modest. On the demand side, robust growth momentum is anticipated to
continue, supported by positive global macroeconomic expectations and additional impetus from the
new energy and power grid sectors. Consequently, the global refined copper market is likely to

transition from surplus to tightness in 2026.

Overall, driven by the synergy between macroeconomic conditions and fundamentals,
the center of gravity for copper prices is set to rise further in 2026. The LME Copper contract
is forecast to fluctuate within a range of USD 10,000 to 12,700 per ton, while the SHFE Main Copper

Contract is expected to oscillate between Yuan 80,000 to 100,000 per ton.

At the macro level, he International Monetary Fund (IMF) has raised its projection for
global economic growth with the easing of China-US trade tensions, a weaker US Dollar Index,
and the recovery of emerging markets. In September 2025, the Federal Reserve resumed an
interest rate cutting cycle. Additionally, with the impending change in the Fed Chair position,
President Trump is expected to intensify his intervention in the Fed's policies. The US Dollar Index
may remain relatively weak throughout 2026. In China, 2026 marks the inaugural year of the
“Fifteenth Five-Year Plan,” where significant policy stimulus can be anticipated. Economic targets for

2026 may well be maintained at a high growth rate of around 5%.

On the supply side, global copper ore production has faced persistent disruptions in

recent years. Considering mining companies' output guidance and factoring in a reasonable
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disturbance rate, we estimate that global copper ore supply will increase by approximately
510,000 tons in 2026, representing a year-on-year growth of 2.22%. Due to widespread
tightening of the global copper ore supply-demand balance over the past two years, inventories have
been significantly depleted. As a result, the likelihood and scale of production cuts at copper smelters
are expected to rise in 2026. It is anticipated that the growth in global refined copper output will
closely follow that of copper ore, with projections indicating a 3.6% increase in China’s refined copper

production and a 2.23% increase globally for 2026.

On the demand side, in 2026, major central banks worldwide are expected to continue
their interest rate cut cycles, and copper consumption may remain strong. Pro-cyclical
industries like real estate, home appliances, and automobiles may be boosted. Concurrently,
demand from developed countries' power grid upgrades and the burgeoning new energy sector will
also further underpin strong growth in copper consumption. We forecast that copper consumption in

China and globally will grow by 4.1% and 3%, respectively, in 2026.

The global and China’s refined copper supply-demand balance sheets are projected to register
deficits of -130,000 tons and -60,000 tons, respectively, in 2026. This indicates a shift in the global
refined copper market from a state of surplus to one of tightness. It is recommended to continue to

focus on opportunities to buy on dips in copper prices.

Risks: 1) Geopolitical risks; 2) Economic recession; 3) Policy risks.

4.2.2 Aluminum

Shen Zhaoming Qualification No: F3074367 Consulting No.: Z0015479

The macroeconomic tone both internationally and in China remains positive. The dual easing of
monetary and fiscal policies overseas, coupled with potential incremental stimulus measures in

China, will benefit liquidity and the recovery of risk appetite.

On the supply side, China’s capacity growth is extremely limited, while new overseas projects
are concentrated mainly in Indonesia. Affected by unstable power supply and lagging infrastructure
conditions, production launches face rigid constraints. Meanwhile, supply disruptions due to power

shortage risks may gradually emerge.

On the demand side, traditional and emerging consumption sectors offset each other. Real

estate continues its weak recovery; household appliances maintain steady growth despite high base
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effects; exports demonstrate marginal resilience; grid investment sustains strong growth. Emerging
sectors still contribute the main increments. Global newly installed photovoltaic capacity continues
expanding, though the shift in purchase tax incentives for new energy vehicles might cause a slight

slowdown in their growth rate.

We forecast that global supply/demand in 2026 will reach 75.67 million tons / 76.85 million tons,
up 1.6% / 1.9% year-on-year respectively. China’s supply/demand will be 46.92 million tons / 47.04
million tons, rising 1.2% / 1.9% YoY, resulting in deficits of 1.19 million tons globally and 120 thousand
tons in China. With macro and micro factors aligning positively, prices are expected to remain
range-bound with an upward bias. In 2026, the main contract price range is projected at RMB
20,500-25,000 per ton, favoring continued upward movement in the price center. For single-
side strategies, buy on dips is recommended; industry long participants can consider selling put

options to reduce procurement costs.

Risks: 1) Unexpected production cuts by smelters; 2) Lower-than-expected demand; 3) Policy

implementation falling short of expectations; 4) Overseas electricity risk disruptions.

4.2.3 Zinc

Shen Zhaoming Qualification No: F3074367 Consulting No.: 20015479

In 2026, there will still be a significant amount of new zinc mine capacity coming online,
and the price center of gravity for Shanghai Futures Exchange (SHFE) zinc may decline slowly.
With the increase in processing fees for overseas smelters in the new year, their willingness to boost
production is stronger. It is expected that the tight supply situation of overseas zinc ingots will improve
in 2026, and the pattern of strong external zinc prices and weak China ones will reverse. The price
center of gravity for Shanghai Futures Exchange (SHFE) zinc is anticipated to decline slowly in 2026,

with the main contract fluctuating mainly within the range of 20,000-23,500 yuan/ton.

At the macro level, China’s fiscal and monetary policies remain relatively active. Overseas,
overall fiscal and monetary policies will trend towards expansion, providing some support for zinc

prices.

On the supply side, Zinc ore supply growth is projected to decrease slightly, but
improved profitability for overseas smelters will lead to an increase in overseas zinc ingot
supply. Due to fewer newly commissioned zinc mines globally in 2026, incremental supply will

mainly come from ramp-ups at previously commissioned mines. Zinc ore supply growth is projected
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to decrease slightly, with highlights possibly being the recovery of overseas production. Although
zinc ore supply was loose in 2025, low processing fees and high long-term contract ratios deterred
overseas smelters from significantly increasing production. Additionally, various disruptions
constrained the loosening of overseas zinc ingot supply. Nevertheless, as new long-term processing
fees for overseas smelters are set for the new year, their profitability will improve, leading to an
increase in overseas zinc ingot supply. Global zinc ingot supply is forecast to increase by 330,000
tons in 2026, up 2.4% year-on-year. China’s zinc ingot supply is expected to grow by 200,000 tons,

an increase of 2.9%.

On the demand side, global zinc ingot demand is estimated to grow by 130,000 tons in
2026, a year-on-year increase of 1.0%. China’s zinc ingot demand is projected to rise by 80,000
tons, up 1.1%. In 2025, real estate and infrastructure demands were weak, resulting in low operating
rates among key downstream enterprises such as galvanizing companies and die-casting zinc alloy
manufacturers. For 2026, China’s broad infrastructure growth is expected to be slightly higher than
GDP growth, while the decline slope of real estate will ease somewhat. Car sales growth year-on-
year will also slow down, leading to only modest growth in China’s zinc ingot demand. Overseas
fiscal and monetary policies are quite proactive; the U.S. economy is transitioning from a soft landing
to moderate recovery. Considering the end of IRA tax credit policies, U.S. car sales are likely to
decline. Thus, overseas zinc ingot demand is anticipated to grow from 6.79 million tons to 6.84 million

tons in 2026, with the growth rate improving from -2.9% to 0.7%.

Regarding the supply-demand balance, as zinc ingot supply continues to outpace
demand in 2026, overseas zinc ingot inventories will rebound from low levels. Global and
China’s supply-demand balances are forecasted to show surpluses of 390,000 tons and 120,000
tons respectively in 2026. It is recommended to sell on rallies opportunistically; consider

calendar spread bullish strategies and cross-market bearish arbitrage opportunities.

Risks: 1) Supply restoration falls short of expectations; 2) Macroeconomic downturn risks.

4.2.4 Tin

Shen Zhaoming Qualification No: F3074367 Consulting No.: 20015479

Tin prices are expected to exhibit volatility with an upward bias in 2026, with SHFE tin trading
between RMB 260,000 and 400,000 per metric ton. Demand expectations will determine the price

center, while the pace of supply recovery will govern the timing of price movements.
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On the supply side, in 2026, with the gradual resumption of production in The Wa region in
Myanmar, the recovery of tin output in the Democratic Republic of Congo (DRC) and Indonesia, and
the commissioning of several new projects, global mine and refined tin production are projected to
increase by 8.8% and 5.4% to 310,000 tons and 390,000 tons, respectively. China’s refined tin supply
is expected to grow by 3.3% to 196,000 tons. However, influenced by the actual resumption pace in
Wa region, Myanmar and Indonesia, the situation may differ between the first and second halves of
the year. Global refined tin supply could remain relatively tight in the first half, and supply disruption

risks persist throughout the year in major producing regions.

On the demand side, the U.S. and Europe are expected to continue cutting interest rates in
2026, which, supported by US fiscal expansion under the “One Big Beautiful Bill Act”, will boost the
global economy. Robust semiconductor growth, rising demand for solar PV and NEVs, and supply-
chain restocking will drive sustained tin demand. Accordingly, we forecast global refined tin demand
to rise 1.9% to 394,000 tons in 2026, with China’s demand growing 1.5% to 197,000 tons.

Regarding the supply-demand balance, the global and China’s refined tin markets are projected
to register deficits of 17,000 tons and 4,000 tons respectively in 2025, up from 5,000 tons and 1,700
tons in 2024. Given that supply growth in 2026 is expected to outpace demand growth, we
anticipate these deficits will narrow to 4,000 tons globally and 1,000 tons in China. Range-

trading strategies or buying on dips is recommended.

Risks: Supply uncertainties in major producing regions; potential global economic recession.

4.2.5 Lead

Shen Zhaoming Qualification No: F3074367 Consulting No.: 20015479

Before the fundamental issue of tight scrap battery supply is resolved, the high cost and
supply disruptions in recycled lead will continue to support lead prices. However, a slight
oversupply situation will cap their upside potential. We expect lead ingots to fluctuate within a
range in 2026, with SHFE lead projected between Yuan 16,000-18,000 per ton and LME lead
between USD 1,900-2,150 per ton.

On the supply side, global lead concentrate production growth in 2026 is expected to be driven
primarily overseas. Ramp-ups at mines such as Gorevsky, Federation, Vares, Endeavor, Caribou,
Prairie Creek, Aljustrel, OZ, and Gamsberg are anticipated. Antaike forecasts new global lead

concentrate capacity additions of 245kt and 294kt for 2025 and 2026 respectively, of which overseas
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accounts for 171kt and 212kt. Global lead ore output is projected to grow by 0.7% YoY in 2025 and
2.2% in 2026. In China, abundant raw material supply for both primary and recycled lead drove an
increase in global lead ingot production in 2025; further global raw material loosening should spur
additional growth in 2026. China’s refined lead supply growth is estimated at 3.4% (2025) and 1.8%
(2026), while ILZSG predicts global refined lead supply growth of 2.0% (2025) and 1.0% (2026).

On the demand side, auto markets performed reasonably well in Europe and the U.S. in 2025;
China’s lead consumption rose due to trade-in policies boosting electric two-wheeler output and
front-loaded exports earlier that year. Continued interest rate cuts by major central banks should
improve developed economy prospects, though global auto production growth may slow in 2026,
and China’s trade-in policy effects could weaken marginally. China’s refined lead demand growth is
forecast at 1.7% (2025) and 1.3% (2026); global demand growth is seen at 1.8% (2025) and 0.9%
(2026).

Regarding the supply-demand balance, throughout the full year of 2026, the global
refined lead market will remain oversupplied, as does China’s. China’s refined lead balances
are projected at -10kt deficit (2025) and +50kt surplus (2026); globally, surpluses are forecast at 91kt
(2025) and 102kt (2026). It is recommended to prioritize range-bound trading strategies.

Risks: Unexpected supply-side disruptions; European/American economic recession.

4.2.6 Nickel

Shen Zhaoming Qualification No: F3074367 Consulting No.: 20015479

Nickel prices in 2026 are expected to trade within RMB 105,000-155,000/ton on SHFE and
USD 13,200-19,500/ton on the LME. Key variables to monitor include Indonesia’s RKAB mining-

quota approvals and changes in LME nickel inventories.

On the supply side, global nickel ore supply is primarily constrained by Indonesia’s mining-quota
allocations. As of now, progress on Indonesia’s 2026 quota remains uncertain. Under neutral
assumptions, global nickel supply is estimated at around 3.92 million metal tons, with the main
incremental supply coming from Indonesia’s battery-related products such as MHP. China’s nickel
supply in 2026 is expected to reach around 2.76 million metal tons, representing a YoY increase of
roughly 4.4%. If Indonesia announces a total mining quota significantly below its 2025 level, global

supply would fall short of the neutral scenario.
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On the supply side, stainless steel demand will remain relatively stable, influenced by the real-
estate sector. For ternary battery materials, driven by growth in overall battery production, full-year
demand growth is expected to remain in the 10%—-20% range. Global nickel demand in 2026 is
estimated at around 3.89 million metal tons, while China’s demand is expected at around 2.615

million metal tons, with batteries contributing the majority of incremental consumption.

Regarding the supply-demand balance, under neutral conditions, the global nickel
market is expected to show a surplus of around 27,000 metal tons, maintaining a near-
balanced state. In China, the nickel market is expected to show a surplus of 148,000 metal
tons, an improvement compared with 2025. If Indonesia’s RKAB-approved quotas for next year
exceed those of 2025, nickel prices will face downward pressure; the opposite also holds true.
Additionally, Indonesia’s ongoing crackdown on illegal mining will continue to influence overall

market sentiment.

Risks: Unexpected supply-side disruptions; European/American economic recession.

4.3 Ferrous Metals

4.3.1 Iron Ore

Xu Ke Qualification No: F03123846 Consulting No.: 20019914

Based on incomplete statistics, substantial new production capacity is still expected to
come online in 2026. With normal capacity ramp-up, global supply is projected to increase by
approximately 88 million tonnes. However, initial capacity commissioning may face significant
unexpected disruptions. In early 2025, the market widely anticipated substantial capacity additions,
but actual supply growth fell short of expectations. Under a neutral scenario, global supply from
major countries will still rise by over 60 million tonnes year-on-year in 2026, resulting in a loose

supply environment.

On the demand side, China’s negative impact is expected to diminish and emerging economies
are likely to support moderate global steel demand growth. As China’s steel demand from the
manufacturing sector grows steadily and the drag from the real estate sector on steel demand eases,
China’s negative impact on global steel demand growth is expected to diminish. Meanwhile,
advancing urbanization in emerging economies and stabilized recovery in steel demand from
developed economies are likely to support moderate global steel demand growth. Assuming a

neutral 1%-1.5% global steel demand growth (averaging 1.25%), global steel demand is expected
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to increase by around 22.1 million tonnes in 2026. Based on an ore consumption intensity of
approximately 1.7 tonnes per tonne of steel, iron ore consumption is projected to rise by about 37.5

million tonnes.

Under the neutral scenario, full-year oversupply is estimated at around 24.5 million tonnes
(accounting for ~1% of supply); if all new capacity comes online as planned, the annual oversupply
will widen to roughly 50.5 million tonnes (~2.1% of supply), with the surplus primarily reflected in

domestic inventory accumulation.

Due to the gradual ramp-up of new capacity and relatively balanced distribution of demand
growth throughout the year, supply and demand are expected to remain basically balanced in Q1.
However, as capacity ramps up and incremental supply is released, supply and inventory pressures

will gradually emerge from Q3 onwards.

In summary, regardless of whether all new capacity is commissioned or calculated under the
neutral scenario, the market has reached a consensus that iron ore will be oversupplied in
2026. Additionally, the Simandou project will continuously release high-grade ore increments in the
next few years. Assuming no unexpected demand growth and a stable macro environment, based
on supply-demand fundamentals, the average price of the Iron Ore 61% Fe Index is expected to
decline by approximately $5-$10 per tonne to around $90-$95 per tonne. Furthermore,
considering reduced volatility, the Iron Ore 61% Fe Index is projected to fluctuate broadly

within the range of $80-$105 per tonne in 2026.

Risks: 1) Weak end-demand leading to lower steel mill profitability and increased maintenance;
policies such as crude steel production controls and carbon emission regulations that weigh on ore
demand (downside risks); 2) Policy-driven demand stimulus boosting overall demand in the ferrous

metal industrial chain (upside risks).

4.3.2 Steels

Xu Ke Qualification No: F03123846 Consulting No.: Z0019914

Overall, steel demand will stay resilient but lack notable strong performance. In 2026, the
Federal Reserve’s continued interest rate cuts combined with global fiscal expansion may drive
moderate recovery in Europe and the United States, while emerging markets maintain resilience.
China’s monetary and fiscal policies still have room for easing, "anti-internal-competition" policies

are expected to remain effective, and the macro and policy environment will stay favorable. Funding
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inflows into infrastructure may not see a significant decline, but the diversion of debt-resolution funds
may still affect the disbursement of infrastructure funds, keeping steel consumption for infrastructure
stable quarter-on-quarter. The downward trend of the real estate cycle remains unchanged,
continuing to drag on demand. Large-scale equipment upgrades and consumer goods trade-in
policies are expected to remain supportive, with resilient indirect exports and sustained steel demand
from the manufacturing sector. Against the backdrop of rising overseas demand, China’s steel

"volume-for-price" export model remains viable.

With steel mills showing no willingness for large-scale production cuts, steel inventories are
expected to be higher year-on-year in the first half, and supply-demand imbalances in the steel
market will need to be alleviated through mill production cuts. In the second half, inventory pressure

will be relatively limited, and supply-demand contradictions will gradually ease.

On the cost side, coking coal prices will remain firm, while iron ore prices have room to decline
further, leaving room for cost concessions and expected narrowing of steel mill profits. In summary,
we anticipate steel prices will fluctuate within a wide range at the bottom in 2026, with

potential for further consolidation. Rhythm-wise, prices are expected to first decline then rise.

Risks: 1) Increased export resistance and an unexpected decline in manufacturing (downside
risks); 2) Strengthened policy efforts and unexpected contraction in charging material supply (upside

risks).

4.4 Novel Materials
4.4.1 Lithium Carbonate

Shen Zhaoming Qualification No: F3074367 Consulting No.: 20015479

In 2026, both supply and demand are expected to grow. Driven by strong demand growth and
expectations that global supply capacity will peak, speculative demand will likely push price centers
higher and increase volatility. Lithium carbonate prices are expected to move within RMB 60,000—
120,000/ton.

On the policy front, China’s 15th Five-Year Plan will guide rapid China growth in energy-storage
demand. However, the end of China’s “trade-in” program and the U.S. IRA policy rollback will have

negative effects on next year’'s NEV demand.
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On the supply side, global lithium supply is expected to grow 21% in 2025 to 1.641 million tons
LCE. But due to low prices in the first half of the year and slow approvals for overseas export permits,
China’s ore and lithium salts have been destocked while overseas inventories accumulated. In 2026,
the market is expected to reach the final commissioning peak of this cycle. Newly commissioned
projects in the near term plus those scheduled for completion by end-2026 have a combined capacity
of over 400,000 tons. Global lithium supply is expected to grow 30% in 2026 to 2.140 million tons
LCE, mainly from China and Africa.

On the demand side, in 2025, China’s NEV market will remain strong and continue to drive
global NEV consumption growth. In energy storage, China and emerging markets will make major

contributions, pushing global lithium demand up 26% to 1.606 million tons LCE.

In 2026, NEV growth is expected to moderate, but the share of BEVs will increase, and high-
battery-capacity segments such as heavy trucks will maintain clear momentum. On the energy-
storage side, China, Europe, and the Middle East will continue to drive strong installation demand.
Global lithium demand in 2026 is expected to grow 26% to 2.022 million tons LCE.

Regarding the supply-demand balance, a small surplus is expected in 2026, larger in
absolute terms than this year. However, due to insufficient new supply after 2027 and
optimistic long-term expectations for energy storage, speculative demand is likely to rise
significantly compared with the past two years. Policy support for energy storage will further
strengthen these expectations, lifting the price center. Under simultaneous supply and demand

expansion, price volatility is expected to intensify.

Risks: 1) Supply elasticity exceeding expectations; 2) Weaker-than-expected demand ; 3)

Policy shifts.

4.4.2 Silicon Metal

Shen Zhaoming Qualification No: F3074367 Consulting No.: 20015479

In 2026, silicon metal supply is expected to remain highly elastic, while demand may be dragged
down by capacity-side reforms in the polysilicon sector. Overall, the supply—demand balance will
remain loose. The core price range for silicon metal in 2026 is estimated at RMB 7,500—-10,500/ton.
Close attention is required to the risk that rising prices of raw materials such as silicon coal may push

production costs higher.

On the supply side, the market continues to focus on supply-side reforms across the
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silicon industry chain. Silicon metal is also expected to see elimination of outdated capacity
and technological upgrades, but no substantial capacity exit has occurred yet. China’s
capacity remains abundant with strong supply elasticity; production restarts quickly when prices
rebound, and current prices still offer solid margins for producers in Northwest China. Based on
current furnace operation patterns and profit levels, China’s silicon metal supply is expected to
remain loose in 2026. Output for 2025/2026 is estimated at 4.23/4.55 million tons, with YoY -
14%/+8%.

On the demand side, for polysilicon, under tighter energy-consumption standards and
expectations of “anti-involution,” outdated capacity may begin to exit gradually from 2026
onward. Such supply-side reforms will in turn suppress silicon metal demand. Demand for
2025/2026 is estimated at 1.41/1.52 million tons, with YoY -33%/+7%. For organosilicon, traditional
demand remains weak, but innovative applications may bring incremental growth. Demand for
2025/2026 is estimated at 1.35/1.40 million tons, with YoY +0.4%/+4%. For aluminum alloys, demand
will continue to recover driven by automotive castings, though the overall pull remains limited.
Demand for 2025/2026 is estimated at 0.77/0.82 million tons, with YoY +6%/+7%. Overall, total
China’s silicon metal demand for 2025/2026 is expected to reach 3.72/3.91 million tons, with YoY -
15%/+5%.

In terms of the supply-demand balance, with silicon metal prices still profitable, operating rates
in Northwest China are likely to remain high. Supply is expected to increase in 2026 with full-year
growth of around 8%. Polysilicon demand will slow, while organosilicon and aluminum-alloy demand
will grow steadily, leading to total demand growth of around 5% in 2026. Overall, the supply-

demand balance will remain loose, with an estimated surplus of around 100,000 tons in 2026.

Risks: 1) Supply cuts exceeding expectations; 2) Raw-material price increases; 3) Policy

changes.

4.4.3 Polysilicon

Shen Zhaoming Qualification No: F3074367 Consulting No.: 20015479

Expectations around “anti-involution” policies have driven polysilicon prices to bottom out and
rebound. Although capacity-consolidation measures have not yet been released, the phaseout of
outdated capacity remains the key trend. On one hand, work on eliminating backward capacity is

still progressing; on the other hand, energy-consumption standards for polysilicon are tightening and
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are expected to be gradually implemented from 2026, which may eliminate non-compliant capacity.
Overall, the outlook for polysilicon supply-side reform is positive. If outdated capacity is
gradually phased out and remaining producers shift to demand-driven production, prices are
expected to stabilize and recover. The core price range for polysilicon in 2026 is estimated at RMB
45,000-65,000/ton.

On the supply side, in 2025, industry-wide losses and voluntary production cuts have
significantly reduced output. If supply-side reform progresses smoothly in 2026 and outdated
capacity is gradually phased out, the industry may form a demand-driven production pattern, with
supply rising modestly alongside demand. China’s polysilicon output in 2025/2026 is estimated at
1.287/1.41 million tons, with YoY —26%/+10%.

On the demand side, rising upstream prices and declining grid-electricity prices in China
will place pressure on downstream photovoltaic installations, resulting in weaker overall
demand that is unlikely to maintain previous high growth. China’s newly added PV installations
for 2025/2026 are estimated at 290/250 GW, with YoY +4.7%/-14%. Globally, driven by emerging
overseas markets, photovoltaic installations will continue to grow moderately. Global newly added
installations for 2025/2026 are estimated at 607/629 GW, with YoY +14%/+3.6%. From the
perspective of direct demand, China’s wafer-related polysilicon demand in 2025 is estimated at 1.315
million tons, down 16% YoY. Although global installations continue to grow, rapid declines in
polysilicon consumption per wafer have led to an overall decrease in demand driven by the
technology shift from P-type to N-type. Looking ahead to 2026, the room for further consumption
reduction will be limited once wafer-technology upgrades become mature. With wafer-sector margins
improving, wafer demand is expected to rise modestly alongside global PV growth. Global polysilicon

demand for 2026 is estimated at 1.39 million tons, up 6% YoY.

Under expectations of gradual capacity exit and demand-driven production, supply and
demand in 2026 are both expected to grow modestly. The balance will continue to improve,

with a surplus of 0.8 million tons, essentially indicating a near-balanced market.

Risks: 1) Policy changes; supply recovery exceeding expectations; 2) PV installations

outperforming expectations.
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5. Agricultures

5.1 Oil Crops
5.1.1 Oilseed
Li Qing Qualification No: F3056728 Consulting No.: 20014122

Since 2025, the futures and spot markets for soybean meal have diverged, with significant
fluctuations in the basis. Market performance has been characterized by a volatile rise in Jan, a peak
followed by a decline in Feb to Mar, a brief sharp increase in early Apr, a return to a downward trend
afterward, and a stabilization and rise from the bottom of the range by the end of May. In Aug, the
market bottom shifted upward. The fourth quarter showed a pattern of bottoming out and then
recovering. In the spot market, prices experienced two short-term spikes followed by drops in Feb
and Apr. After May, spot prices saw minor increases, but the basis mostly remained negative. During
the first half of Oct, the basis attempted to rise but failed to turn positive effectively. Currently, the

basis remains consistently negative.

Supply-Demand Analysis: (1) U.S. Soybeans: The tightening trend in the supply-demand
balance sheet remains unchanged, with valuation still having room to rise. Key drivers are
Chinese procurement and yield reduction expectations. The U.S. soybean balance sheet
indicates that every 1-million-ton increase in exports reduces the ending stocks-to-use ratio by 1
percentage point. Every 1 bushel/acre reduction in yield lowers the ending stocks-to-use ratio by
approximately 2 percentage points. When U.S. soybean yield is at a relatively high level of 53.5
bushels/acre and exports range between 45.86-50 million tons, the corresponding valuation falls
within a low range of [1,070-1,394] cents/bushel. If yields decline, U.S. soybean valuation could rise
further. Additionally, the 2026 U.S. soybean production is projected to show "recovery growth,"
significantly higher than 2025 (which may be weather-affected), with total output expected to hit new

highs and a year-on-year increase of 4.8%—7%. Basis levels are forecast to be higher than in 2025.

(2) South American Soybeans: Exports face competition from North American beans,
with production concerns focused on La Nifia impacts. As China-U.S. relations ease, Brazilian
soybean exports face renewed competition from U.S. beans. Brazilian basis levels are expected to
be lower year-on-year, with South American basis weaker than North American quotations. Weather-
wise, under normal conditions, Brazil's 2026 soybean output may set new records, though growth
could slow with increased yield risks. La Nifa in 2026 poses the greatest risk variable for Argentine

soybean supply. South American basis is projected to be weak in the first half of the year and bottom
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out before rising in the second half. The timing and magnitude of recovery depend on weather. If
North American weather issues arise, the international market may preemptively purchase South
America’s remaining stocks as a hedge, supporting a stronger South American basis post-mid-year.
Argentina’s basis will experience greater volatility, significantly influenced not only by weather but

also by domestic policies and farmers’ reluctance to sell.

(3) Domestic Supply (China): Short-term import crush margins require repair, but "supply
disruption” risks diminish. Futures crush margins are negative, slowing crushers’ procurement
pace, especially for January shipments. Futures prices need to offer crush margins to stimulate
buying. China-U.S. tensions in 2025 led to basis volatility exceeding futures fluctuations. With easing
China-U.S. relations and diversified soybean import sources, the probability of "supply disruption
waves" seen in 2025 is significantly reduced, and corresponding basis volatility will notably weaken.
China’s soybean imports for 2025/26 are projected to remain around 105 million tons, with the U.S.

share expected to rise slightly to approximately 25%.

(4) Domestic Demand (China): Focus on peak season consumption performance; 2026
demand faces concerns. Soybean meal consumption in 2025 is generally optimistic due to high
downstream livestock inventories and favorable cost-performance. However, Q4 peak season
consumption may underperform. Anti-involution policies in hog farming may limit secondary fattening
and slaughter weights, negatively impacting soybean meal demand from a feed-to-meat ratio
perspective. If policies are implemented abruptly, leading to rapid sow inventory declines and
affecting farmers’ stocking sentiment, the blow to soybean meal demand would be greater. Long-
term, 2026 soybean meal demand faces headwinds. Under "anti-involution" policy guidance, national
hog capacity regulation will gradually reduce sow inventories. As early as Q2 2026, soybean meal
consumption may be affected, though the exact decline depends on the timing and scale of sow
inventory reduction. Different feed formulation adjustments will impact consumption declines.
Estimates show soybean meal consumption could range from +1.1% to -7% year-on-year depending
on formulation ratios. It should be noted that if soybean meal prices remain low or hog prices rebound,

demand may recover, narrowing consumption declines or even leading to growth.

On the supply side, soybean supply is expected to recover by 2026, but weather impacts need
to be monitored. The tightening trend in the U.S. soybean supply-demand balance for the 2025/26
season remains unchanged, with valuation still having room to rise. The U.S. soybean acreage might
increase in the 2026/27 season. South American soybean exports in the 2025/26 season will again
face competition from North American soybeans, with attention needed on the impact of La Nifa, as

there is a risk of reduced production in South America.
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On the demand side, short-term profitability of imported soybean crushing needs recovery, but
the long-term "supply cut-off" risk is diminishing. China's soybean imports are expected to remain
stable. The livestock and poultry farming sector is gradually entering a de-capacity cycle, raising
concerns for soybean meal consumption. In the short term, attention should be paid to the strength
of peak season consumption. In the long term, focus on anti-involution policies and cost-
effectiveness factors, with soybean meal consumption expected to decline slightly year-on-year by
2026.

Overall, overseas production growth and domestic supply-demand easing suggest no
inherent upward momentum. However, temporary China-U.S. détente may drive higher U.S.
soybean volumes and prices, with cost factors pushing domestic soybean meal prices higher.
The core price range is projected at [3,000, 3,800] RMB/ton. Against this import-cost-driven price
increase backdrop, crushers’ margins may retreat, and domestic soybean meal basis is likely to

remain weak.

Risks: 1) Weather; 2) Demand; 3) Macroeconomics; 4) Trade relations.

5.1.2 Rapeseeds Oil/Soybeans Oil/Palm Olein

Li Qing Qualification No: F3056728 Consulting No.: 20014122

As of early November 2025, the price center of China’s three major vegetable oils had moved
slightly higher, but the pattern closely resembles that of 2024 and remains inside the multi-year
fluctuation band. This year, the oil market is still driven by three factor clusters: trade relations,
biodiesel policy, and oilseed/oil supply. Under the combined influence of bullish expectations for U.S.
biodiesel policy, disappointing Malaysian palm output, Indonesian biodiesel demand and heightened
geopolitical tensions, China’s three oils staged a rally from mid-June to mid-August 2025. Since
October, expectations of Malaysian palm stock rebuilding, a recovery in Chinese rapeseed-oil supply,
high Chinese soyoil inventories and an anticipated improvement in Sino-U.S. and Sino-Canadian
trade relations have pushed the three oils into a choppy downtrend, with rapeseed oil and palm oil

falling sharply while soyoil has been relatively resilient.

Looking forward, soyoil prices may be affected by China-U.S. relations and U.S. soybean
and South American soybean yields. An easing of Sino-U.S. trade tensions is boosting U.S.
soybean export expectations; higher U.S. bean prices are raising Chinese soyoil costs, so cost

support for domestic soyoil should persist in the near term. However, this is a structural contradiction:
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if the final U.S. yield cut is limited and South American bumper-crop expectations remain, downward
pressure on Chinese soyoil costs could later increase. Meanwhile, downside revisions to U.S.

soybean yields and weather uncertainty in South America may provide episodic upward momentum.

For palm oil, attention should be paid to Indonesia’s B50 policy. The impact of October’s
expected Malaysian palm stock-build may now be largely priced in; seasonally lower output,
destocking in origin markets and rising Indonesian biodiesel demand could soon re-emerge as
bullish themes, while Indonesia’s plan to implement B50 in 2026 offers longer-term upside for palm
oil.

Rapeseed oil prices will be affected by the marketing season in Russia and Australia, as
well as Sino-Canadian trade relations. With Russian and Australian canola entering the marketing
season and the trade relations expected to improve, Chinese rapeseed-oil supply is set to recover,
keeping supply-side pressure on rapeseed-oil prices in place; nevertheless, uncertainty in Sino-

Canadian relations and price moves in competing oils remain key swing factors.

In summary, until early Q2 2026 the global oils & oilseeds complex will still be wrestling with weather,

trade relations, overseas biodiesel mandates and domestic/overseas supply flows.

Here is recommended investment strategies. Go-long opportunities in palm, soy oil and
rapeseed oil driven by (i) palm seasonal production decline and origin destocking, (ii) rising overseas
biodiesel demand, (iii) expected cuts to U.S. soybean yields, (iv) La Nifia-related weather uncertainty

in South America, (v) trade-policy twists and (vi) Fed rate-cut momentum.

Risks: 1) Favorable weather conditions; 2) Lower-than-expected biodiesel demand; 3)
Pessimistic overseas macro expectations; 4) Continuous decline in crude oil prices may bring

downward risks to vegetable oils.

5.2 Economic crop
5.2.1 Cotton

Li Qing Qualification No: F3056728 Consulting No.: 20014122

On the production side, in the 2025/26 season, Xinjiang cotton output is expected to increase
to 7.3-7.5 million tons. On the import side, as domestic production rises, the production-consumption
gap narrows, and the import-quota policy is likely to stay tight. 2025/26 import volumes should remain

low.
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On the demand side, the scale of spinning spindles using Xinjiang cotton continues to expand,
with cost advantages supporting high operating rates, and rigid cotton demand is expected to further

increase.

On the inventories side, the domestic cotton market is projected to be in a tight balance in
2025/26. If Xinjiang's actual output is below 7.3 million tons while imports and demand remain stable,
end-of-period destocking is possible, which is expected to drive up the price center of Zhengzhou

cotton futures.

In terms of rhythm, Zhengzhou cotton is expected to first decline and then rise. Firstly,
the fourth quarter is the peak harvest window, with inventories reaching the annual high from
December to January next year, and abundant supply will weigh on prices. Secondly, hedging
positions of upstream cotton enterprises will also restrict the upside space of cotton prices. After the
Spring Festival, with the completion of new cotton processing, the destocking period will officially
start, and the upward pressure on cotton prices will marginally ease, facilitating a rise in the price

center.

In 2026, attention should be paid to the new target price subsidy policy. If the subsidy price
decreases, it may reduce Xinjiang's cotton planting area next year, thereby boosting the upside
potential of Zhengzhou cotton; however, if the subsidy price remains unchanged, Xinjiang's cotton
planting area may remain stable or continue to increase next year, and the driver for Zhengzhou

cotton to rise by more than 2,000 yuan/ton may be insufficient.

In the short to medium term, the 01 contract is expected to fluctuate within a range of 13,300-
13,900 yuan/ton; in the medium to long term, Zhengzhou cotton is expected to be volatile with an
upward bias, with a reference range of 13,000-15,000 yuan/ton. it is recommended to establish long

positions on dips or buy out-of-the-money call options.

Risks: 1) Macro shocks; 2) Demand deterioration.

5.2.2 Sugar

Li Qing Qualification No: F3056728 Consulting No.: Z0014122

In the long term, the global sugar market's supply-demand surplus is expected to expand
in the 2025/26 crushing season, mainly driven by expected production increases in major

producing countries. India is projected to see a significant output rise, while Brazil, Thailand, and
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China are expected to maintain high production levels. Brazil's sugar output is expected to increase
by 2% to 45 million tons; Thailand's by 5% to 10.5 million tons (the crushing season not yet started,
subject to change); India's sugar output is expected to rise by 18.5% to 30.95 million tons after
diversion , with exports likely to increase; China's sugar output may remain high or grow slightly,
while a contraction in substitute imports will provide limited support. Domestic and international sugar

prices will face pressure in the medium to long term.

In the medium term, changes in the rhythm of global trade flows and fluctuations in the
ethanol-sugar price spread may affect raw sugar prices. Sugarcane-based ethanol in Brazil
offers better cost-performance, which may provide some support to raw sugar prices, but ethanol
prices may weaken seasonally after November, reducing this support. This season’s broken sugar-
ethanol valuation link is tied to corn ethanol’s rising share, complicating future sugar valuation system.
Currently, key focus should be on the ethanol-sugar price spread, sugar-to-ethanol ratio, and
inventories of ethanol and sugar. Low ethanol inventories and rapidly rising sugar inventories may
push the sugar-to-ethanol ratio down from high levels, potentially leading to lower-than-expected
sugar production and exports in Brazil. However, based on current conditions, Brazil's exports still
have potential until Q1 2026 .

Domestically, on the supply side, the new crushing season is progressing in an orderly manner.
Supplies rise seasonally and refined-import margins have widened, yet bearish news seems largely
priced in. On the demand side, demand is stable but seasonally softening, and unfavorable signals
in downstream inventories may suppress future sugar demand. Overall, domestic sugar prices have
short-term support but remain weak in the long term. It is recommended to establish short
positions on rallies; reverse operations may be conducted when prices are low in the short

term.

Risks: 1) Lower-than-expected production in the Northern Hemisphere; 2) lower-than-expected

production and exports in Brazil; 3) Brazilian port logistics issues; 4) crude-price fluctuations.

5.3 Rubbers & Woods
5.3.1 Rubbers

Li Qing Qualification No: F3056728 Consulting No.: Z0014122

This year's natural rubber price trend has primarily exhibited characteristics of "high volatility,

weak expectations, and strong reality." Under the influence of macro sentiment as the dominant
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factor, it has been interspersed with periodic fundamental dynamics. We believe that if there are no
major expected contradictions on the supply side, then next year’s price movement will likely remain

a macro-highly correlated trend, particularly susceptible to shocks from overseas uncertainty.

On the supply side, the inflection point in production capacity still requires to be
validated, and the current market seems to be no longer trading on this narrative. Moreover,
the recent years of upstream processing plant expansions have led to raw material crowding out,
and the difficulty of raw material prices falling during peak production seasons also seems to indicate
a diminishing ability of using raw material prices to forecast the futures price. Given the change in
how the market has operated this year, until the supply side offers a significant new narrative, we
anticipate demand will be the primary driver. And at the broadest level, this demand dynamic is

dictated by macro-level assessment.

On the demand side, domestic and external demand for TBR (Truck & Bus Radial)
remains robust. For PCR (Passenger Car Radial), domestic demand may moderate while
external demand is expected to stay stable; policy changes at home and abroad merit
attention. For TBR, we believe domestic demand will remain robust, driven by regulatory
implementation, enhanced replacement subsidy policies, and the arrival of the replacement cycle for
existing heavy trucks. Overseas demand, benefiting from infrastructure growth in emerging markets
and expanding mining demand, holds potential for further expansion. For PCR, domestic demand
may experience a temporary slowdown as the 2026 policy halving the purchase tax exemption takes
effect, and the scale of next year's “trade-in” subsidy policy remains uncertain. However, as the
opening year of the 15th Five-Year Plan, auto consumption is still a crucial path for stimulating overall
consumption. If additional “trade-in” funding is allocated, or if policies like vehicle purchase tax
incentives are introduced to encourage first-time buyers, the pressure created by this year’s sales
rush could be effectively offset. Finally, we assess that external demand will maintain steady growth
based on two factors. First, the limited scale of demand front-loading this year; second, the
expectation of an improvement in overseas downstream markets following further interest rate cuts

and liquidity release next year.

However, as the U.S. government had not formally ended the shutdown by the time of writing,
the pending economic data for September and October still need to be released. Therefore, the
possibility of recession trades triggered by potentially weak data cannot be ruled out, which would

once again overturn the prevailing fundamental logic.

Overall, we assess that fundamental contradictions will not be particularly prominent in 2026.

There is a possibility of a correction trade based on the difference between this year's weak demand
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expectation and the strong reality, but this will require further macroeconomic support. From the
perspective of absolute pricing driven by raw material costs and inventory levels, the upward trend

in price floors will persist, though the path will certainly not be smooth.

Risks: 1) Lower-than-expected demand; 2) Extreme weather conditions; 3) Macroeconomic

uncertainties

5.3.2 Wood pulp

Li Qing Quallification No: F3056728 Consulting No.: 20014122

On the supply side, the structure keeps shifting. Although new overseas lines will exert
less incremental pressure, domestic supply pressure will not abate. The 2026 supply increment
will come mainly from domestic hardwood pulp and imported softwood pulp. With hardwood-pulp
shipments flattening and demand in Europe and other Asian regions staying firm, hardwood-pulp
imports may decline. However, softwood-pulp imports will stage periodic increases against a
backdrop of overseas mills’ de-stocking needs and lackluster overseas softwood demand. Domestic
lines continue to come on-stream, and the commissioning pace is unlikely to slow; persistently

released capacity will lift domestic hardwood-pulp output even though margins are already thin.

On the demand side, paper production determines real pulp demand, and pulp demand
is still forecast to grow. Cultural-paper domestic sales and exports offer no bright spots, and
evolving social consumption patterns are unfavorable, so output is expected to decline. White-
cardboard’s domestic-demand uptrend remains intact and exports stay stable, laying the foundation
for output growth. In addition, a rebound in recycled-fiber packaging paper could trigger active re-
stocking. Household tissue, buoyed by ongoing domestic stimulus policies, is projected to maintain
high growth. Therefore, from the perspective of downstream white-paper output, pulp demand will
continue to rise in 2026. On the other hand, from the angle of overseas supply costs, some imported
softwood and hardwood pulp is already loss-making. The softwood & hardwood price level at end-
2025 is close to that which triggered massive Chinese restocking in 2023. Given that overseas start-
up pressure will ease in 2026, any easing of import-supply pressure could easily foster a round of

domestic stocking willingness.

The residual “Brazilian softwood” warehouse-receipt issue will continue to disturb 2026
futures-contract pricing. Judging from the 70-130 kt delivery volume of recent front-month

contracts, the 75 kt of Brazilian-softwood receipts may not fully cover delivery demand, but will still
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dominate deliveries. Consequently, while the contract is active, the futures price must converge
toward other deliverable softwood brands to open registration space for alternative brands and
create enough receipts to satisfy potential delivery demand. Once the contract enters delivery logic,

low-priced Brazilian softwood will again suppress the futures price.

In conclusion, in 2026, both pulp supply and real-demand growth are set to decelerate,
rendering the supply-demand conflict relatively mild. Hence prices are forecast to follow a
front-low, back-high pattern. In H1, softwood-pulp inventory release will be sizeable, European
demand will show no significant recovery, and ample supply will cap upside price potential. In H2,
as the overseas rate-cut cycle deepens and European demand recovery intensifies, pulp exports to
China may decline, improving domestic sentiment. For H1 we expect the front-month pulp-futures
trading range to be RMB 5 000-5 900 t™ and the imported hardwood-pulp range RMB 4 000—4 600
t.

From late 2025 through Q1 2026, oversupply will still dominate the market and the warehouse-
receipt issue remains unresolved, making a trend-wise rally unlikely; prices are expected to oscillate
in a wide range. From Q2 onward, investors can look for low-level long-building opportunities. An

inverse-spread strategy is recommended during the year.

Risks: 1) Macro-economic volatility; 2) unexpected changes in US-dollar list prices; 3) overseas

mill shutdowns.
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A B EEHGRET E, 1-5ME2BAE,

RAfedF: 1) EAARE: Bk, “ANE” FRAKEALTMAR, RLEFRALMM. 2)
TARE: Rk, EWBRAE, RLEERAAN

3.2.7 HIB&Lh: FRGLIRSF, HE &GS F

Z -t M5 F03142141 #FEW 5 20021744

W37 E, 2026 FHEE/E @GR 6A R, BARERKGEFT, #BERTH 2Rkt
BT @ B AU, TR P AR 8 B AR . R IR R K — S AR, T R B A
BB A KAR R P B ARG, BT 2026 4 ¥4 = LLE, T4 2RI T a1k 2025
FBES, BERBIIE, LHBEEFAEN. 3TN0 05 E AR, Wit 2026
S LEERREHRE, BEBAETEINBEHER.

R B & : 4bE RABIM, RAKSETH (FHRL) &5 ZASRTN, BTN (£
FRE) .

thai 7y, 2026 & KAEA 3659 Fok, Bk 2025 F#MiHEK 21% A E . REFEHRIBR
THAEN, ALK, HOAREREXAREROFDT, 4% L6 L. #2026 F4
FEEE 3832 Tk, FILHK 0.6%, LEFHFREA, £ EHEAES, TREARR, TEF
W55 U6 BB A EI, T R EE, FETARANE, S4AFK, 2026 4 3R 12 akiy
Wk ke — o, BRI, R A BT, AR R B b B . H
ERRHEAAMGEES, T REARR, MEEREY b, MeFED,
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e B & : TardE RN, FEFORAGARTY (TAARL) ; ARALTHPIL =, FiBK
LIk, BORATHA (EFRAK) .

3.2.8 Bemi: KAEE. BEE, EREHR, XENHERF

+ AL FE A5 FO3142141 AT T 20021744

2025 Fm B EAER, MEESTH. L¥FFRstaa®d, TFEIRESAL. 1AL
Mk 35 = 4 % 1 & @ by 2900 T/eh#k £ 3358 ik, 2 A-3 A FTAEKAARAMY, @ Ak%E
2500 T/vk. 4-5 A1 ES, THMBERBEEART, 7-10 AR&LmEdr, 7-8 A LR EH “A
WA BORIN G B m L 5%, 8-9 A T IEa A FarabBss R, Peailit LR,

2026 FE L3, AN ERTE, S ELEERL, EULET, AEBfEE. 2026 £
HERPTHRKEERNRS, REAZLEZAEMHPNT O RFGIEE, REXRTAZEIL B,
B ¥ TSR HAE, H R MR RA TR G AT L ER, AR FERT R, FRELABELL
HoRAR, BREAE, AT ERE FREASE, SRANERCELLT, K257

AEiR N AR AR T, ARS8 TR AR AR, UG LIREAN B, LILF BN THRAERT = R
& &, BRI S Lot BRIZ. A E L AT AR KAE I TBURG ) B4 &, 2026
FHORESRKMBRTE AN L, REABFEK, BIREA, #%%ﬁ?%%%ﬁ%,%%&ﬂ
BRENK, T, AL T LR%GARR (RLERRBARRE) , Bad ok LFEH.

2026 £, FRABAT K, FEEEEK, “RAEL” Falkh ). 2026 F AKX & i 340
ok, FRIEE 6.6%. MTRAEZIR, RTBEFETBRE, BAAXZRLET A% (2025
AR 241 Trok F R, Aok 10 AR 115 Fek) |, 2026 52455 IR 4%~ 7T 4848 T 200 7 vk,
HEEERTL, mZ 2026 F 7 RESEHEK, R SENHERK, AHARLLRILEELET “AA
A7, KAMTAFE L, PTATL¥ELEK, BV RAFREMKNLETHEFRELE,

2026 Fa A, EMESHA, RAET KR, RBRA LS, ©HETEKTE, ENast
BN Ao KA 2h T A 2 PAR LA5, 3R NIRI AL, A28 8L RN B WA B ALY i S0 £
ERIEANIEKR RAMBECHL, BAEEZHFL, RANMKEALE, T, BASEHITH,
AUERTHE, ERRELANBEF L, RAMEREANEALE.

it 2026 SFKREEBEE, BRATBES, ZENEES. RRESTHANKE, AREHES
KIERF HH/AEKF, IAEREZAH L. LEZAA, RBHZZ, WIAEEREIHHFI, T2 E
iRt 3%; NEBAEK, FtRIILEKY 2%; HIFANBAEE, PEE ORERY 8%, ik
B, BT RPNAE, T ARA, LFFREANSEZREF. 37 RE LR, Bem” R,
BeakJE 7132 7 BAR, AUERAAFE . BT R bt Al A B, KANERSF 2 TR, KIER
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AT MBI AR 5] o T HFAMNETT TRALT-FA2, A F o 28t mRRIAFETT I, Bem AR RE,
A b 8., FARA, TWRER, £H64%5% X1 2400-2800 T/vk, XiEH{A5IRE), S
ZAHEMEE RS, TRAFEGERWNEE. EAENXEZHEMNEZEAXZTARE.

RIeEF: 1) BORHMEF: 2) mATR: 3) &Rk EAMM

3.3 K&
3.31 Br: AABEREE, BALFTHTRMED, RENBRETHR

] Mk FE A5 FO3123846 #ITEWF: 20019914

FRG, BRBESA DRI, K h BRI R E L

AR 3, J*]}:%’Erﬁﬁji}}-/]/{ﬁﬁ E%’]@I%F%é’]iﬁé—ﬁﬁjﬂ fa B R 3E 3 A T3 R
BAEATRKEWG T, it 2026 SFE A AL ZFRILA 2 884 Fobit, #igs 1.9%. # 0%,
EHAEMA T, ®ERE O HHEA 0, Ft oA o R K 2148 7ok,

BB 2026 4, BIAEARER, REKEHENARR S, LEANARLELKE, THE
Al AR T YR LA AR A S AT 6 T R ], IR IE 2 T A T iifAb
Bt DU R A B AT, BIEMAS T £ 1000-1500 /w8 X 8] P35 4T

R B A 1) # 0B, B KM@=, R BERAY (FHRK) ; 2) A%EL8HM
B T ARF S D, RO FREEEK (LFRAR) .

332 BE: BEALTE, MBERES, I EFELiM

o M5 F03123846 #FFM5: 20019914

B A, WM 2026 FHAK S ERILASFHE, AFRARNEEE 237 Tkt BRAHD
# 700 7ok, Rl K2 3.7%,

B 5%, 2026 FABAANE R fo koK F EEF SO T, Rz BLAHEEZEH
Flbb3gim 2.31 77k, M B EEF A AR-F 20255, BHEZEH 218 Tobtyg .

2026 5, RE AR TRAAR, SELLEHFH, AREBED, KA TLZ2EE KN4,
BP 4k K35 = B 0 a9 Ak AT ZOR T B IR A B 3, A% 38 4T X 18] Rk 2 1500-2100 A/ok.

RSB : 1) %onE KRR, BHEAARR (TG 5 2) sk =ZRMM, BLIRK
M= A e (BT R
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4. &5
4.1 T k: EAERAKYE, E¥EFS, LHABIIRG KRS

A& Mk 65 F03138401 #IEW 5 20021426

T 2025 FAREF T R EG EATHE, £ COMEX ®4 £/ & & Kk 4300 £ 71/% 3],
COMEX A# 1 xm RA 53 £/ 5], BMAFHR5HF4H, £ KRB KR AL L F
YGRS N E, BHEHE. ERBELNRA G BEEIES ., 28RNMNEU B ERE, 25 UAMAK
ey XKLk, FALRTEARANL, LFFRBERTOMRBEELS, TEFREBALY
BHH G LKA L, FHGRERBELTHE,

EARRARENHAREF TRALEEEL W, BRLFGABRATRRS ZLEKR, a8
HEATH. NRREFLZFEHLLRAEE, MFALR. ELHRNMMEHEALE A TAOESEBAFAR
B, e RBREIRGT T, MANFELEARGCO BT Z, 2RETUELYEA DL, K
X IR MM PAR LA, B RRh e Lk, @K FSos b 554, EERME4E 8B B
B, ERBAFEDFRBIHLHMAIL, BREMELBLTNE, BLKRIEHERTG L,
T B AR IR, 2026 F A RR A GG R T ik, KT =% & 7T AR %2 Lk
B, ORENZHMETHES, EAGAKEAZELT T, RehATE, ORFANBERE. £
8 EHBH, REBERGHEIK, BREFTLAIMAARE RN, GRMNIETEER DB,

Wit kM FARES LA, 2026 F % £ HtHiziT K 7] 3800-5000 % T/& 3. Fit & RMAH%F
WEH LA, 2026 &M itiasT K F 45-70 £ U/% 3],
R BE#F: 1) LBBRHHAAARNE; 2) KBAHREFHRE; 3) L+ REH AL,

4.2 H &2k
4.214: #£EHIRERHEEK, XEFRBEKZIE

TR R M G465 . F3074367 #FFM5: 20015479

2025 FRMMET o b4, PRSMMAEETED LI G, PEA ENRT HEEGIS, FAiE
AR, 2R ES LT A LSRN RS A,

JE 2 2026 5F, A5 4 R REHEK S — 5 R, £ 2025 FRARKFRZT, 2026 FR5 8
W MAKS, mELFA DHEEZER, ARENTAY G LT, SRR R E Lk, 2026
AR E 2%,

67



. {5 1 Bt . e ‘
CITIC Futures CITIC Futures International Research ¥ 13 #1 % B FRALAF 52

BHRRXE, ZAEEAAGERFTEFZT 2026 FANECHAZHE—F L&, RAEKFHKH L
10000-12700 £ T/ob, 4R % 7 A %k 5h X 1) 4 80000-100000 /o,

EREE, IMF LA FHER, P ENHBEELE P, EAABRIATHERLN. L5
2025 59 AF R8BI, LEBRBIRTIGIRG, HP Ttk EFBH TR E, £1
FH 2026 FRIGFE L RBFAR, BAF@, 2026 FAHTEAF B, BE@AAHTH, 2026 F
235 B ARIA YRS 5% 3%,

HEER, AFREHKRAT L ERAHRY, E5RATLLGEEIKT], FEI—ZRMFTEEHH
£ i 2026 FALRAHTEREIEE 51 ok, BFHEK 2.22%, B TidxE 2 FLRATHE A DR
IR, XAF IR R GA K mARE AL, 2026 SF4RE MR BT BEREFe R T 24N RF, it 2026 F
AT Z WK R A 35, it 2026 4 B e 2 54548 = = 5 5138 K 3.6%H= 2.23%.

ERE®T, 2026 FAKREIZ RITHELEREL, MERRATLEEHER, EZUARRVAEFIN
B AT ka9 F KA A 2132 Rk, RINLEAS A LB RE WBGE AR RITLE Raymts, ME K%
TR &R, KA 2026 F F B Ao o 2 4R7H 33825 A A 4.1%H 3%,

E P d, Mt ARK, b EGEERSE T A A 2026 50 A R A-13/-6 Hek, A4
AR E dy it R 4 R B R, DU S E TR AR INMK TR AR £ B AL,

AEE: 1) ®%EBE; 2) L5%iE; 3) AN,

4.2.2 45: BRI ERLER, BERE, AAFRELE

TR R Mk FAE5 . F3074367 #FFH5: 20015479

B WS E LA RIE L E &, BT T BOR T A E P A R BRI AT IR A P A KU R 445 AL

B g, BERZMREEMARR, HESERA SR TEGPR, AT, AREHEZEF
#oh, R FARIELGR, FlEHE R G k8 SR RE T 2.

TR, IEE AR AME, BB ERBEE, RRSARTASAMEEK, do
HATRE, ©RBAFTELSE G, FXMBN TR I RS, 2RI ARENZESIEK, R
AFTEH D BIG R RA TH. it 2026 FLHREEZ/FERKZ AN 7567 779£/7685 7wk, F
5 H141.6%/+1.9%; BREES/EKENH A 4692 7 ok/4704 T vk, B H1+1.2%/+1.9%, 4
oA A ask 119 Zokliask 12 Fob, ERALEHR T RAANR LT ESHRE, 2026 F/4
#4947 KA 20500-25000 T/wk, FFM#FARFE LS, 2R EZBERSE, L EKRTUXELE
Bk HA AL ALA VATE KRR I AR A

REEF: 1) BT RS 2) FRAAAM; 3) BAERREIAM; 4) HIbE ) A,
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4.2.3 4: eI HFEA, BREETEL. EEEH, NBRERTIT

TR MG #65 . F3074367 #IFEW 5 Z0015479

2026 ST ERDARK S, PHNSE T CRERTIT. MAH —FRLESET do LH R,
BN BT R R LR, it 2026 FEIM R SRR AR BEE, HMINERA B AR,
it 2026 FiFENRESHLR T, £H6AEREAHKEE 20000-23500 T/ok.

RTrdr, B R B BCR AR A AR, I B T EARCR AL T ARAS R, ST AT A

B R 3%, 5 R EEER DR T %, BESNET AEG EE GRS, BT 2026 F4
R BARTERY, HELERATHNRAT LRE, B BEEETT B TR, &ERETH
ShEER . 2025 FAHE B AN, A EIET m T BAK LK P ILBIEE, 2 ERATY
£, BIMERAE RS, BB RS TR R A — R HN SR K e TR AT,
H S b T AVRAE A A, oM RAR RS BT LSt Tt 2026 FARBRERIEE 33 Hok,
Flrt3g Kk 2.4%. 2026 ¥ EHRELEE 20 Fok, FlEK 2.9%.

W, Wit 2026 FARBREKMEE 13 Fob, FALEK 1.0%. 2026 5+ BH4RTE KHE
F 8 7k, FILIEK 1.1%. 2025 F3b Ao & KAn 35, s 20 b amil 3 &k do sz &2k 24
BIR A& S b T TRARA AR Ft 2026 FEA) XLAEHEE% 5T GDP ik, i
FEEAE DGR, AFHER B RTFL, 2026 FE A FE KD RIEK HSb BT
TECREARMK, £ BEZFEAME R LHTE, FED IRABKKLEELERE, FEAE
WEWA TR, Wit 2026 FHIFE KKK 679 Tkt K E 684 Tk, Flrbifikd-2.9%HR
£ 0.7%.

BE 85, 2026 FRMAEFRETHRETL, BIMFREARKLSMKAED I, FiT 2026 F 2K/ F
EME-FHENA IR 39 Hob/12 Fob, BRUBENESFRT, TXEBHEEULETRE,

REEF: 1) #ERIREAM; 2) ZAHEGRE.

424 %: BEHBOKE, ERERPR, BEEZET A, AREFHBEZ

TR R M G445 F3074367 #FFH5: 20015479

KAVINA 2026 FHMREKAA K H MRS, FHEAFHRXAL 26-40 7T L [ »o LI, FK
M TR Z M PRSI, BRI FAFRZMNEETDT A
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g 7@, 2026 SRR E &G R, MR (&) PR ZZIRE, ARIFHHAE &K
it AT Lidath G B H AIEK 8.8% A0 5.4% £ 31.0 Hekde 39.0 Hok, FEMGHER
ZHHEK 3.3% £ 19.6 ok A, LRAAPREZNAFRHEFH R, LT FFRHARE LT,
EFEFLREBEHERTRNAGYE, L5 RAFMAESERLHNIE,

ERF @, 2026 FERMIAELFT, EoER KR EFEFRUEY K, FHHE L%
G ARMBUL . I, FFRITRERFHIE, LK, R EFHBE %L L, HFEDF
Wik EBEEEE, FEFHRERFLEE K E, AMHAIT 2026 FLERFEGHE KFEK 1.9%
£ 394 7ok, YEMHBHE LK 1.5% £ 19.7 Fek,

BE T, it 2025 FhRAd BHRSEGESHS A 1.7 Feid 04 Fobsko, FHT 2024
45 0.5 ZobAe 017 Fok, FEE 2026 FHLRERRESR TELH, AMNKYLRFed BH
AT S A 0.4 Febfe 0.1 Hebsko, fark 2025 398 BIICE « K 4RV RIKBHK S .

AeRr: 1) LFREETRARME; 2) 2REFHARE

4.2.5 #%: BABBBRAIRBE LW XLEZBN, B#F IR IpH LT HA

TR R Mk FAE5 . F3074367 #FFH5: 20015479

e B0 E A P AR AR, BLERRARBLABHRE AT SRS EBH, BRER
AR RF LATE R &A1 A 2026 F5%K 2K G AY, HtHF AR XA 16000-18000
Ik, 445 X 1a £ 1900-2150 # T/vk,

R 35, 2026 F AR H A T 2382 it i &9 £ F, Gorevsky. Federation. Vares. Endeavor.
Caribou. Prairie Creek. Aljustrel. OZ A% Gamsberg &=, 4% #4+#++ 2025/2026 F 4 K44
A FR A A 245 TokFe 29.4 Trek, ¥ EINAE F RS AR AT Tekde 21.2 ek,
2025/2026 SF 24 H F 2 W 088K 0.7%H 2.2%. 2025 57 B2 A4S F B £ 5 R AHE 2 T
AT B A A 2K, 2026 FHEAE S RBAE—F TR, 2RBRZZLFE—FHK, M
T B A A 2025/2026 SF4E R38R R 3.4%/1.8%, AR4E ILZSG M & 345 M4 2025/2026 SF4
¥R A 2.0%/1.0%.

&K%, 2025 FREAETHEAALLT; EANORFALLEHT, ©HARE T EARLE
FREOFFT, PESEAT L. FEAREF IRZRTHESE L, RAZFARMBPIHTH,
id 2026 FARAFFEH A TSR, BEARBRFERLZANAGAF. Fit B RHHFS
2025/2026 5% K3g2 A 1.7%/1.3% , 2HAMHELE 2025/2026 FF K3k A 1.8%/0.9%.
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BT, K 2026 FL2FAKERE, SREESBRTHIH, ?@ﬁﬁ%ﬁ 7 A o
M+ B AL 2025/2026 S5 E-FHT A4 1.0 7 owb/idH] 5.0 Fek, 4 HAE A 2025/2026 F
15 FH R R 9.1 Fok/10.2 Fok, EINXHEEH £,

AT 1) BEmRHLTM; 2) RELFRE,

4.2.6 44: 2RBETEAETH, % RKABERF HWBEEAZWH T

IR ER Mk F A5 F3074367 # I EW 5 Z0015479

i+ 2026 742 105000-155000 T/#.Z J8i5 47, LME 42 13200-19500 # /obZ a4, £
B 2485 RKAB BLii 54648 B 569 T AL,

4““{}2% !f%ff'f‘}'im N El%‘igl—!)ﬁaﬁ@’ﬁa%} 5 E%}uh’ %F]}{T 2026 @fP}E@jE‘E)\ lé%i&%}igy E,P
PEEMT, FfELRBEBLAH 302 T2ELET, T2 RAYREEENE > MHP 5. B
NkA, itk 2026 FHAE AL E S 276 T4k LT, Bk 44% LT, LRGN L
+ K1 A&T 2025 SFBLE S5, WS 3% 5 S BT b &4 T A,

ER, NERNTHZB R, SRENBEABZRT, ZAMT e LSt Hh, MiEes5Fi
Rﬁﬁ%ﬁ1m&m%iﬁoﬁ%2w6#éﬁﬁ: EK%4 389 A4 kL LT, BAGEKEE 2615
AR ET, T RTHRA BTN E KIS,

BETET G, EFPREHT, AELRBETIFEEAZ L 2.7 TLE%, AXERT &,
@W%ﬁ*%ﬁ%%ﬁ48ﬁé@% BT HEER 2025 FAH T E . 25 R RKAB #t £ BL 4T

5 F 2025 SFELAE, WAAMARETI4T: RZ, TRR, s, BFPRBUTRIEERT KEZT,
Bl & KRR LA R, W E S ERT PR K.

RERT: 1) RUBAILBUE TN ; 2) FFRBENE; 3) # B A,

3 EBEtkE
4.3.1 &7 : EARIH, DEALWEER, MEAEZSTH

] Mk %5 . F03123846 #IEW 5 20019914

>

23

TR LG, 2026 FHAKS > REHK, ZREFBKT, 2RB|LHEEL) 8800 7 k.
127 BRI TR A B S FIMLF), 2025 ST 9 & ik MBS 7 e, BRIRELRETR
A, MFHAMT, 2026 F 2% % EHTELR LGS VAR L 6000 7k, BEAE A T,

7



. {5 1 Bt . e ‘
CITIC Futures CITIC Futures International Research ¥ 13 #1 % B FRALAF 52

EXm @, PES A@Y A LRIG, HIXEFEALIFELERALTRRKEEREK, MET
B H) 2 W RN E KA T 3K AR B o 30k B KAE B 090835, P BT A M E K Ko f @3
AP REG. BN, LB FARGIRTILIED B R KB TR E KA 8 7, AR XIEAFMNEE
KRB EFIEK, PHBIELRRNEE KK 1%-1.5% (BRHE 1.25%) , W] 2026 542 HKMEE K
KBty 2210 Fob, BBz 5 HH 17 obiEH, 45 GiHAESH 23 msy 3750 7 vk,
PHEET, A S IR 4 2450 Aok (Y B RE 1%) ;o BHIE F R A S d T XL
A AR EHET KEL B050 ek (4 EEF 21%) , THR AT T E2ARALEERNEGG R L,
TAL STFHEARGEREAE, MEREELEFALAMITHE, Ak, —EENAH 2%
B K47, fafiE FRE DRI, MSBR, ZE2ERAZEMN 5 ELENHZ T BN,
2k, R AFRBATLAZPRFENE, 2026 45 c IR CRTHER, B
B, HEHRBFEARLFRERAS R G3EE. AT EAHARAE K., BRE AT
AHFEALT, AFTREEAKBGHE, 456 61%EEHINFHE T4 5-10 £T/+LE 90-95 £ 1/
wh A, ZRIKAE TR, it 2026 545 & 61%3HI5£ 80-105 £ L/EXK A K TEED.
MM EF: 1) L35 RERPBFENSBA TR, 15350, R T2RE, BRESFE R TS
BER (TR 3 2) BESHBEMASE KA, RIKRZEF g BARE R (LITAR)

4.3.2 RAH: RETWRESD, AHREERTR, TEALEWEY

~

KB Mk FE A5 FO3123846 #FFH5: 20019914

2%

BRI, AMERB AL, EEFRANDHTIREIN. 2026 FELIKME LELE S mb
R By K, SRR ER LR, 4T HEEME, BATH AW B LA BRZ N, “RAE
BRERABRHEERT, EARBEAERAGE . TEAANLZNIHSRITAE AL TR, 2UfF
S HF &RV A T AW, R ARBIRILEAE, W E A TITARRK, K35k
FARIE . KA L& RATAH o u OB BORA L4 K A, i o g, gL RmME L
A, HINERKEGEZTT, FEMRAM AN R X TH %,

BRI RKNAS SRGTFT, it LEFRAE SRR LGS, MM EREOTENE D
AR W KA AT TH MR AR A A AR, WS TR S B

B, SRR A, S5 A P AR A T2 10, AR SRS A AT e, U 4R AL |
BRI, REARRBLRLS, HHREERTE, ¥5ERZARNEHAY

AFeEF: 1) dofgEim, R THRARTA (TARK) ; 2) B B K, JaE
HAMAIE (TR .
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4.4 #+HH
4.41 BEBRAE: BWEREBEHT, M PAESA. Ksh LA

IR ER Mk F A5 F3074367 # I EW 5 Z0015479

2026 FHEME, TERKSGALHRMEE FRIE LTG0, BZE RS F RN TS
Fthed s, A MET T 6-12 7 LlshZ .

B kA, TEAAAXNEI BAMEES KSREK, PEUHERHFER, £EH IRA EFEZBUH
FARBREE KA IFR

5 R A, it 2025 FARETREMERIEK 21%E 164.1 7ok, 195 E¥ FH46 & K& 4 o
HoFTERERSEAE, HAERFT Bl d L ER NS R EGN L., 2026 F Ik A%
BRARE 3 E Bk, A2 BT A 2026 FRATHRA B = i &3T A4 40 7ok, it 2026 F 4 k4
FRERIEK 30%ZE 214.0 7+ LCE, 2 E &+ EAIEM,

HERERA, 2025 FF EHARRETHRIRE), BELEHDLHKFRBRERFTIEK, k@, F
EAe#f X T F kT Z MR, XERfaah2RETRE KEK 26%ZE 160.6 ok, 2026 F,
RERZEIERAZS A EILFIRAFEFFHFLCZANEERLEYIRBAHA, nitits @, F
B. B, PAFRENE RKFELER S, Wit 2026 52K F KK 26% % 202.2 7. LCE,

MNPk A, Wit 2026 FHEH D BiTR, KENEREEKTAF, 1280 2027 25 HR
BN ARRZ T RAGAE, THRIE RKRATAHFA LR, R E R X HH Gt
—F R —A, IR FANEFTRES, EEFTEFZTT, MK EIELZED.

AEBEFH: 1) BERrALMN: 2) FRAAHM: 3) BAEEH.

442 Tzt HEREFTH, RESLESELMKE

TR R M G445 F3074367 #FFH5: 20015479

2026 F T AR MR K, ERFRT Z ahAEAN K FELER, EAREFELE TN,
2026 “F Tk A7 S A& X 18] B 7500-10500 7/ek, & &L R HMAE Lk FRE T AR A X I
G,

BEFE, THRSE Rz EVEAEAMKE, TVAFAEAASEE 2R ERRAA R, 12
BAMAE R Al FEs. BASRAE., So Rk, e g 2k gk, Sarmsé&
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T G X3 B EIFANE . I BI Y TR E BADK-FRE, #it 2026 B A Tl st 79 e 4
SEAME By, 2025/2026 F = & 5 A% 423/455 77k, I HE-14%/+8%.

FERk7@, SahmERARAERIR “RAL” AT, BB -RKE 2026 FLZF Bk, #
LM FH R @RS kT K, Mt 2025/2026 FF K5 A4 A 141/152 7ok, Fl-33%/+7%. H
MEAARE KR35, 2aldr e A 2 kS, Mt 2025/2026 F%F KA 135/140 7k, R
+0.4%/+4% . 58 52X AF FH T A RIF @I, 2t R E) A IR, 7t 2025/2026 FF K A 77/82
ok, FlH+6%/+7%. #AkkA, it 2025/2026 FEA Tk L FE KA 372/391 7ok, Fib-
15%/+5%

HE-FHE A, EEMEAEGELT, BRRXF I REHSH1, 2026 S48 4 £ =5
B, 2FHRY 8%. AT ns%, AndbReseF AT HEK, Wit 2026 FE8F KHEH
5%. #4&F107, 2026 F T4 E TAAKAHEL, HitIH L 10 Fek,

AEREF: 1) B um2ms~: 2) RAME LK 3) BT,

443 S HE: £F )RR, AXRE, SHAMNKETTRA
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“RINBZ” BRI W) % St M As iR R = A, REYATZRELSTEHAE G, 256~/
AMAARELR, — 7@, EHEEFRBFETHRER, F—F 8, SHAERERELT, Fit
2026 &P Kk, REARFRIIGMA KR, EHRKE, ZRHBH/LEMEAENTTRIN, ETLEE>
feR T EK, RRSRETLES, ARAZHEEH4. Ht 2026 F % HALSHAER A 45000-
65000 7T./7..

BERL3G, 2025 FRATLTHMAAFEB R R, *EREEE, 2026 F L4 4 MBCF AR F)
B Ry hiE, TR B R ABR R, BERE K @E . Mt 2025/2026 FE A %
an Ak =& A 128.7/141 ok, Bl tb-26%/+10%

FER3#, LB EEBEANFLH TR, BALKRLRBENARE, #hE KBEE, BER
3t G AT 6y B 2 KA 4 T 2025/2026 4 B A 738 LR AL A A 290/250GW, B Ho+4.7%/-14%
ST @, EHENFHLTHGHEHT, LRENFRILFBAIE K, Fit 2025/2026 F 2 R E A
2714 607/629GW, Flrb+14%/+3.6%. A E#EE K kA, 2025 FE MR x5 S KT A
131.5 77k, FlH-16%. AE 2REMAERFEA, 2 h HAAR (PRGN RET) FHh,
Pl R EAS HEATRR TR, AaFREATLD%, EZ 2026 5, A RTHRRHAE L
Hit—F THZRAR, LR TR, 2/ 5K 2 AeRENEAE KN RS, M
i 2026 F AR LT KA A 139 ok, Fl+6%.
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&, dH# 087wk, AAZFHSY.

ASEF: BOREH; HEmmMa = ARENALTN
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AEE: HoBBkXasts, TEXEERMY R, MEFPEXRLE P, EHXEEOTHE
5% 8354, M EHUEKRE LA, d£WKFTFIREBKEMSN RATE, ERILEFGHALT,
2026 FEH KD F A DEALTE, B TRAAE, 7RIS, @ 2026 F 45 L2 FTARIE K
SRR ARNGEE, HEWKRFF EFFREG, FTHFLRDA. 240 5508 RET R Ao
I RALERABAFA, BIFRTHERANKINEENF R EL UL RE, A X IEH ENEKAEF S
A, FIAREMIEKEHER K, BT RA, ELENEIARRREERLYREE,

BASKE: SRE0AFAEHE, RUR RAERB. EOFATH, W RWEERE, L1
1AM 8 F A AT RISOR M. 2025 F P £ XA RK, A2 RAHRTEG AP EXREA,
TEXE#H KRR ST, Ft 2025 b LAY BT R Y R IEAK, A AR 2 A A B 2
55, #it 2025/26 & ¥ Bt 0 Kk L FRH A 10500 ok hA, HF£8ERAH M EEKE 25%
£

BAREE: XEEFHERE, 2026 FF K AN, 2025 F 247K %S4k LA R, BTk
AR, LMt s. 9F K REFTRIE, BEHRAETRRS —F h2hE,
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BRI A EA, I EHMERIA W RBEE 71, BAERRTE, F0iAr &0Eg,
sHal TR R, KZA, 2026 F2faF RAK. “RAKBAHL T TELAELR >k, %S
WAERZEREN . Rk 2026 F 2 FETH4E, LHHF TR0, BAKEREE X ZREEKAZR
R E fe . TR LERR R a4 Ete, MHE L7, TR Z 2K RI+1.1%
E-T%. FRETNR, WwRIMRETIENEA, FKR, LW R ERTRME IR,

E IR

e, ot 2026 FREBRIKREMEK, BEEXERAYR. L+ %2 2526 FAHEF
WRALFARRE, BENA LTE R, 2026/27 %2 @mMRRIE K. 2526 F AR £ 20 EHdH
Bk 834, KEBRIY A, HERKLAHEBRT NS,

&Rk, Ao XK EAESE, ERPE B/ NLRIG. T E XL o REPAE. F
BRI TR HNE R, T S A R EEFH R AE KIMXER AL B,
WML RE &, ot 2026 2k R LR TR

hAs Lk, 532, BRABSERTEL, PLRAEEIF ERKER, AFEXRFT LA, Bt
£ FMFA, FEMRBETHCRBFTE [1070-1394] £ 5% . RAEZE AR S HRI LK,
W A&ZATHC R+ [3000,3800] T/vbh. #t o & AHEFHBRMNE F, Fitid) 2HEFAEDE, H
M 248k £ 1R 555 4T,
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F #F MG H65 . F3056728 #FFM5: 20014122

ok 2025 F 11 A4, BAZ KbENMAEOH T L4, 2245 2024 Fi 4480, JFAML
THEFGNAE SRR A, SF AR, METHMETH KR, ERBRbEaEEF=L£RE
EF A EFRAERBEMBAT, BAZZHARRAAY., PRERE K. EHH R RKFAEOY AT,
202556 AYAZE8 AT LOEAZKblsAN LT H. £ R EMRM. BREbER AN
. EBAZnHESLS, PEFT T HXEZMMAEFTHEENT, 10 A ARBA=ZRMAEEH AL,
H itz kg K, w2 mEA K.

EHMREFEXE, £ HEITEY R, REAR, PEAHX ARG RKESE W,
£ 2 A& LaKkA6H B A bR A, T AE R AR 3T B ) 2 b A& 69 L AEAE A AR A BT R,
TEMESFETRAREAR, AESFZMRFE, B AR E AN hM&GE TR JHE
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¥, 2R PMITH; BREERT, GF2 7R RATHALHN; RHEFR;, £HEMEELER
EIRH TAZ G, S, EhedM g s,

RIEEE: 1) RAEHESF; 2) AFFERXTAMEY; 3) B EAABEMN; 4) RS T
FREL MR TR TSGR,

5.2 B4
521 #jt: BERFEFHE, PRBAAE SRR, LEAEBEER

F F Mk F A5 F3056728 #HFFM5: 20014122

FE3%, 2526 F B ARG £ 730-750 H ok, B0, MAE SR, BRFEHD
B, OB IE SR EHR, 25/26 F &t 0 B IR T,

FRm, WRRGYERABRZTEY K, RARFLESFN, BRAERNEHtE—FTRG,

JE 3%, 25126 FEE NART TR -FA, BATRRR S 2 730 TeR AT, #te, FREH,
IR B ELETR, AL FHARNAE TR LS,

MF A ERE, HMBHH LG Bk, A FTEAMARET LT, HBILEAALE 12 A-KF 1
ARBF ARG, RAGHEEIRESEFMRN AR, Xk, EHERLGERELFAHHRN LT E0H. &
WG, AWM Lok, £EMIEXFT4E, WHEFEALTRRE, AATFHRHNES LS,

2026 FxiEH0Y BARMAEANEB R . BANENARE T M, IAEF IR FHBHEAG AR Y, Admis
FHFRAG LR B AR EANE A H, BASEATISAAR AR T R AL e, FRAR B kAR 2000 A/ek L
T YIRS TR AR A SR S,

A, WA 01 AT R ES, A% X 13300-13900 /b F K28, #AAHITE SR
7%, A# X 13000-15000 T/vk, #BAEZI, E&KA B S E, RE L BIAAE K,

AEEE: 1) EMFh: 2) FEEk,
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5.2.2 O%.: BABNEHA X, KH11E3535

F # M FE#65: F3056728 #IEW 5 20014122

KHRF, 25126 BELHFBETHTERT AR B RH > ERME >, L PR Mg =,
e, 28, PEERSEZSHAM. 6 ZEAT+2%E 4500 Fob; & B +5%F 1050 7 ok
(BERFE, AEATR) ; WESRE ZHE+185%ZF 3095 7wk, B o 2RHA4; FEH 2oz
Kohmig K, BRDEDLE LEAR. AN T KIAKE,

THERE, LRAHATATNBENZENRKEY R BRENE. B EFR CESENLES,
K3 BEMAET — 2 LIE, 211 AELBENERETHRASL, FRIIFERIG. ANSEEFN Z4E
HEEXR, RBTERCEEUESSEMHAHAEK, KRB SERZAFLBR IR, YaTF
FEKERBENE., BB, CEBESREE G IKRCERBE A Fo b 32509 A8 B A R A0 FIAE LA &
T4, TRERCHAEE S, o RAHY, ELEBAELE, 226 5 Q1 EBHHEEE),

BAG&E, SeRHEER PR, BEEPHEK, oo THEAEEA, 1245 A RTK
HA FERmAAEETHAL, THEAHARAETTREFNARRES K, 26%kF, BAE
WERA X E, KPR, EEFGHE, AHNIKETRQEE.

AEEZE: 1) ¥ RZFREAFAY; 2) CBH 5 E 0 RAAMM; 3) eBEaHR; 4) R
A

5.3 R AM
531 XAKK: RAXBTFTALRRE, REEZNLTE, KRIFRIBF

F F Mk A5 : F3056728 #FFM5: 20014122

AF R RRBENEASZEZNT “Hks. BAM. BAE WHIE, FERUHEA 4
YT, FHERERORABET ., & AAIAABE—D LB BT B, KLRF K
BT R —ANRAIRAR LAY, LA D % 8T R0 7

B, FRBENERIE, THBLERES IR, B8, BTERE LRI S
HURFHF L, SR I 55k 40 W LT AL H 7 A R A 3 28 A 40 R ) 3R 2564
F MBI B R AN TA, £ BBTT—AKKFTHIAN, RNAAFELOEFHRL
K, W% KA KB @ A A T R FIT

B R, AMIBRIE RAF, LABAE IS, MERRRT, AEANREED. 2B TE,
BAVAA B R AR AT Fo B AN B W02, B B3 EFRERAMEY, AF AR %EH
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RAFO RN, mobE XA TH AT AR 55 LE Ry K, AAaE—FHEEHTNE, FMIET
W, NEMA 2026 F 20 EARFOBR E &, AR TIAF OB 3769 4MNEBUR /) B A 7T 4
WETT, TREBAMEMNE, REATEAFXZF, AFHRRAELORERERZ—, &
REA B 500V B AT TR ARA L ME UKL L FRE BT HRBEFFOBRE S, NTA
BTG 3T AN b R ARG R T o M E R FAA R IE R A, —RIAASFERKATENERA K,
ZAH TSR - PSRRI NG, BINTHTHRENTAL, 218, B THREAMLE, £
EEHAEXLE R L, BEMAM I, 10 A 2FHIEFBANE, A ALTREEHEG B T A8 £ a4
RO RBL S, BETOEARBFTHEAREBRIE.

BRI, EMAWRFEABTEREHATH . A THA S AN FAEE KM E 2o i7
W, 12 0FE B ENEEE—F QBS, FiLob e RAMNAS AR E B A BT 683 4k 4 R 3E, R
A ALY, 12— R — KRR,

REBEF: 1) TERRAFRM: 2) FFERA; 3) EALABALTI,

5.3.2 g¥: BEERHNE, EFTBAFLEL, AR &HEK

= F Mk FH5: F3056728 A KH#5: 20014122

BREMT, BIFERERR), BARREEN TR, 2026 FHE¥EsR 2R E >
Flrt AR S O 4Fet 3K, AR R B EEA TR BN AR B KA X E KGazedH =T, Mrt X
HOETRRY . RiT, BEIKRT EEERKRABREINTREKEHOFETT, Aot kstosk L
AW EMEK, BEEEREMER SR, BARSEHRRARE; RS RBLOYHT,
PR AlE 2R G, VIR E A et T 2 e,

BKEFZRHRARRERER, KRXRERXAAMAAEE K. IRKATEH ol AR, BEa
HRERRA T ALAIE T, #m Z BT AK. OFKATHRKLYAK, dokafz, ERT
FEERAM. O, ERREOERRBERT, 2R ENIMEE RGO TR, LAKAERNH R
RRB R B EMBEZT, MitAgEHEK, Bk, ATHGKZHAKEE, 2026 F45KE KWK
YA G., B—hm, KEIMERRKREEE, Fodot, Bt RO T IHURA. 32025 4
JREGA PR T, Skt 2023 FE A KZ AN MAA KT, F K| 2026 FiEHIFTIEERE
EAKE, HOBRENGERCEHRAE AN R ERG KA.

F & & B4 et R AL AW 2026 FHRK A LHRM . REILF EH S 7T-13 Hobty &£
KFFH, 7.5 HobCBmstet R RFRE UL LHLALE TR, 2BERALH PRk, Bk, £4&
HEHRHE, REANKE 26 AT 4ot RN S, AT Sz MR ], ke
EM, RBRARTRGZIE K, — L ALIFH, KNCHETR2FEEHSHNH,
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2026 4, HKABEEREFTRERIME, BEFARER, AERATHEK. LFF, 40F
KEBEBHRBEAEBEK, BN E KA L EAF4H, B8 4, RENM4E LRZ . @ T F5F,
MA& &I R —F &I, RNERLFE— PR, REPEEREHE o ZRERY, F3
NIRRT 4% o L F0F KRB0 £ /) A& 0 3 X 1] /2 5000-5900 7T/#k, #t o [ =t A i 3 X
1] 4000-4600 7T/7k. 2025 F K £ 2026 F—F &, g d# V2 57F %, B &3 PRV x,
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