STREHPTS HA1e 3 SE Ml BN IEAIFRI (201111777

QISHENG FUTURES

EAXEESRSSS
F%%/Eﬁ%ﬂ]lb\

202548H17H
F B PVC A R

@ oo I5Y) At RS F3044723
FIRE 1S MALE$ 2 20017109






(LAl

ﬁj\

£

ES RS (2025-08-15)

om | EOOHEDESBREEERTE w i i— ~
R e ——— 5| 1] o005 0.05
e |EEREE, FUEREZ ol 3l s ”
" gzzma&a@, BTN ol &l s 0_1
my | [USERASES, BRESNE ol 2l oz -
= — p . :
s |LAEEENSR, LR ol ol e N
=lo
- ilswrtﬁ;ﬁmﬁﬁfgtm, HOEN = [ iy s
BANME TR, SRmieRE, JAE I
— BE | mmremeans. Al & - 0.15
Fi ;’ CIkASIR, Jei+PVCEARER 10| 3| -03 03
_— == EE12%E, 455-10070/META, 5 2 0.1 0.1
e e, 25| 2| 005 0.05
rg |PAS | BiR, GRS, 5| o 0
isies | E, S TEEE, 25| 2| -0.05 0.05
AEE |&E | SRASIERE. 0] 2| -2 02
e P . 5| 4| -02 02
J=Sa 100 =3 -0.15 04
1 EARIN R AENER R R ETRAN 0, T8,
|2 MEXEH010 EENS, miEfs

3. B NEMNESRERR, SohftESEE, ERFES, EXNEsRANFRESH

e

&

37 Ek A GS

QISHENG FUTURES



Y =ens

[#4%]

Bh: REFER, TITEHIRHE, FRETEK,

FR: BHRFEFTEHFEREAAFES, E2EHELE2RE,

Ef: BREEEE, ERRAALTEL,

BA: EIEERTAT, PVCT AL, (EPVCHERRAE R

Az PRI K, EZFR, BA2F-100M 1.

BK: HERSRKMERE, BISMIERZ T FFEN, FHEOREEL N,

[ et ]

PVCEAT B EImT, Ti1/588BRAGFTE, PVCRZER B1H,

[ F] ﬁ

WEERTL M KEAGTIES. SRS

QISHENG FUTURES



2024-255F B NPVCH & F-gE it
j:t \ N N
' 1"ﬂ§7 1-)? TH AR FraeiiE TZ THRI¥R =B ia)
TR 30 iwi 24F 58 B3R
w0 — PVCRE R . Eif=s 30 B 24F B B IR~
w00 | | s _ 20245F &1t aﬂﬁﬂ%ﬁﬁﬁ
| g T HiEE 20 [y 27 oo —ZEE
2500 N, :
1 s0n FimiE 25 ZIHE 25—
2000t | HiigE 30 A 202556
1500 | | . e L g 40 7 20255685
1000 o FiiEE a0 LR BF_EE
500 | " I II I ~10% T EAL, 30 ZIFE BFE—EE
o 208 EiF == 30 A 20255 A THTE
by 4 A b, ] i A, 5 ", Ty
A5 4P rﬁﬁ} # ri‘f'-!‘:Ick AT 20255 E . 2357 M/
HIERIE: BFEAEMN, STERHEAGLEE WIERIR: BEAEMN, FTEHIREE

20254 PVCY gEE AR m, HE M ES, ZFTEPVCHIERZHEER L/,

&

ST EEHALS

QISHENG FUTURES



'ﬁt—ﬁ_\iﬁa\iﬁ?

Sl | £EFTE | PR CFHR/4) 1% F bt A iRl
MELAT | BAE 20 202248 F i E
FXEMA | BAEE 10 202249 F e
NEREN| ®4% 3 2022410 A €
WrfHZEE | B4 % 22 202341 A i €
WRFRE | BA® 12 202343 F €
el | B 8% 20 202347 F i E
g T | BAE 40 202347 F e
BN | EDC 10 2023412 F B
EBRAL | B£6%F 12 202454 F tX|12A & B
NEALH | BF % 50 202445 A HRIFF1E
WAERIE: AT, STREHAFSEIE

2024 F LR P2 PR Re B PR, 202544 Re /& /138w, (B =304 3% J5 7= ae oK & Uk

4%
STEEHPGS
HENG FUTURES

=]
7]



Y 52 43 47
PVCR=Be R R 4 PVCRABZEVEAERIE

—— 20234 —— 20244 —— 20254 % 9-2018 -0-2019 -o-2020 -o- 2021 -o- 2022 -+ 2023 -- 2024 -o- 2025

85% r 9%
83%
81%

[EE
9%
3%
% r

TN

tﬁ% I 1 1 I I 1 1 1 1 1 I j
M 02 03 04 05 e 07 08 07 10 n 12 60

FHPVCH RAME B B R Y, FIEAERSE, EFEERS, REEHKEH.

&

37 Ek A GS

QISHENG FUTURES



Y s 57 43 47
PVCRUERR PVCHE LS

5 02018 9-2019 --2020 -o-2021 -o-2022 -+ 2023 - 2024 -o- 2025 i 0-2018 --2019 --2020 -o- 2021 -o-2022 -+ 2023 -e- 2024 -»-2025

48

45 'J\h‘ A SR
a ‘44} ‘\\‘& A
\

-~

A
’ .. [
) A MVQ‘,Q
ST AT T

HIERIR: BEAEMN, STREHALIEEE

FHPVCH XA BHE RS, FIEKIERS, EHEERF, HUEH KBS,

Al

&

37 Ek A GS

QISHENG FUTURES



B 55347

8H

8H
8H
8H

8H
9H
9H

9H
10H
104

11H

BERIE: PEAXE

NHE

HHH

aik=

«f\‘i‘g:j:
;4

ki
T
MK

Bkt

W, FFEcHA

A

A
BATE
LKk
HATE
L
A

A
ATk
A

ATk

34

30

40

40

60

110

30

37

40

PVCEH Bt XIAR, TIRARES

OiR16H XEfiE+KR, F  202T5E8A16 20278 H 26

79 H H H
Bl I£10-15F 2025%F8H15  20254E8H 27
H H

M. ER XEAE
FRERE, f5E

HES A Kk E
FERME, FE BURAT
FE

9H iz
(i
10 A ff&

11A#1&

|, ZRIXEY B, BHENEDRA,

&

ST EEHALS

QISHENG FUTURES



APV CHI M FRig s fh

F¥ 3%
SEET, 4%

iRt S
F, 172%

Efth 4.50%

HAERIR: AR, STEEHASEE

&

37 Ek A GS

QISHENG FUTURES



B =5k 5
PVCRFEHHAIRAR

% - 2019 -e- 2020 - 2021 -e- 2022 - 2023 2024 -e- 2025

80
70
60
50

\
40 \

30

\ / - O~

2

[=]

10

)
<%
<
)
2
2
L0
3|
P
¥
T
s
>
o
Sy
%

PVCTHERBLER, LTHEAEREAT, HENZRE TRETHMN. ﬁ

37 Ek A GS

QISHENG FUTURES



B =555

PVCTFinsshithEl an i O &R
i 92018 o 2019 -e- 2020 -o- 2021 - 2022 2023 -¢- 2024 -o- 2025

60

50 SN =
_ = —
._ _— o~
i l
20 N
10 I 1 I I 1 I ] 1 1 I 1 1
S v & Ng N & N ® S Ny N N

A

HENRIR: EAEN, STREEH?

SEPVCT MRS ot T, %R THERTAZNE, J58H 0 REmA. ﬁ

37 Ek A GS

QISHENG FUTURES

TEIE

N



(=) (3 a/=k)
80000 ' 2 ' ] 1400
1300
40000 1200
1100
1000

40000
904
899
20000 300
500
0 500

L2 2302 2307 2312 24-05 24-110) 2503 258

HERIE: BEXAEZMN, STERHEEHE

R 2 BB E MEABIS T 48 2 &M, PVCEH L O Z i,

&

ﬁ Bt 4
i .H a
QISHENG FUTURES



=

= eal=1
T -0- 2019 -o- 2020 -o- 2021 -o-2022 -o- 2023 2024 -e-2025

70

60

50

; ol
30 \/'

20

10

NMARETMERST, PVCEF AV EFRE TR, E2tta EFAHME WAL, ﬁ

37 Ek A GS

QISHENG FUTURES



=

- H NPVCH- & EFHES T
1
—20254F —20244F —20234F —20224F —20214F

180
160
140
120
100

80

60

40

20 é : f e

0
§§§y§$@§@@@§@ﬁ§i§m§k§§$§§@§@®@Q§§§§§@§§§§§Q

BRI : BEAEMN, SFTRAGEEE

NMARETMERST, PVCEF AV EFRE TR, E2tta EFAHME WAL,

&

ﬁ Bt 4
i .H a
QISHENG FUTURES



Y it it O34

=]
PVC2ELOE PVC2E#OSE
7 92017 -0-2018 -o-2019 -o- 2020 -o- 2021 -+ 2022 -#- 2023 -»- 2024 -o- 2025 m 02017 -0-2018 -o-2019 -o-2020 - 2021 -+ 2022 -o-2023 -»- 2024 -o- 2025
40 18

35
15

30

12
25

20 ? '
15 6 7 .
10 " A\, ———
3\/\ y A
5 — T b /\___.-—-—"7"
0 : 0, 1
¢ G ¢ & & ¢ Q N § N N G Q G Q g Q & Q & N ® N N
BIEKIE: BFEASRM, STERHI =R
202546 A PVCHE 0 B 2. 477, [ H+32%; 1-68 2it# 012 475, Eit+0. 5%. ﬁ

202546 FPVCH 0 & 226 /5 ", [ H+63%; 1-6F BitH 01964 vk, ZEit+50% . ¥r g HE 1%

QISHENG FUTURES



B 5 5> 4

iR AE

=ixfiitd

T/ +-2019 -0-2020 -o- 2021 -o-2022 -o- 2023 -~ 2024 -o-2025 L +-2019 -9-2020 -o- 2021 -9-2022 -o- 2023 -+ 2024 -o-2025
9,000 3,000
8,000
2,500
1,000
6,000 2,000
5,000 A 1,500
4000 (NN _ N NN _ﬁ_ﬂ,,/rfx\h—ﬂ__
1,000 __f L
3,000 _ — =
N WSS —
BT g e AT I g g I I G P g g
SANVINVOINIYINVINVYSNYSNVINVINYINY SNV SNV OSNVAINVINVINVIY NV SNV SNV INYINYD ?« 'bp:\:b
TP TIFI I FIFIIILFIF I FFIIIIITIIIIIIVY 0“6‘6‘o‘&&@’@’@@’e"m“c"é’m"’é’o‘“@@é\6\6\@@’@‘”0‘”@’«‘5@« NN
BIRKE: BARR, FRKEm
Y2 D 3 2 B Y2 | : 2
=R R EAMEBEEREAIZAT, ELTHE = K MAGIREE &R 5, =8 0% IR,

&

37 Ek A GS

QISHENG FUTURES



B 7555 47

- PVC+ERGATIEESE

\EIMREBAPVCEF

T/

1,200

0-2019 -0-2020 -o- 2021 -o- 2022 -o- 2023 -+ 2024 -o- 2025

7O/

2,000

1,000

-1,000

-2,000

-3,000

i

~

1£

5

AR, T

AR RIR -

[¢)

=

T

1

\]

|

¥

&

4

A
o

E Uk & £10070,/ 4, 47,

Ba,

#

G, SREAET

7

2R T

L

TEE



- £22%
PVCEZE

5E/1 -o- 2019 - 2020 -o- 2021 -o- 2022 -o- 2023 = 2024 -o- 2025

2,000
1,500
1,000

500

WERIR: BEAEMN, TERAAGTERE

PVCIL R M R B E %, EEMXNFAR, Ha K MEA1007T/6 2%, ﬁg
37 58 B %

QISHENG FUTURES



'Pvc1ét%$i;%ii‘%%ﬁ1ﬁ

1A 2A 3A 4 A 5A 6A 7H 8A 9A | 10A | 114 | 124
FE 210 200 195 195 190 190 195 200 | 210 210 210 220

#og | 1.5 | 1.5 1.5 1.5 | 1.5 | 1.5 | 1.5 | 1.5 | 1.5 | 1.5 1.5 1.5
Yog 25 20 30 20 20 20 20 20 20 20 20 20

e | 23.5| 18.5 | 28.5 | 18.5 | 18.5 | 18.5 | 18.5 | 18.5| 18.5 | 18.5 | 18.5 | 18.5

)

RAAER [186.5] 181.5 | 166.5 | 176.5 [ 171.5|171.5|176.5|181.5|191.5|191.5| 191.5 | 201.5

ISE 180 170 170 175 180 180 180 185 190 190 185 185

7 6.5 | I1.5 | 3.5 1.b | 8.5 | 85| 3.0 |-35]| 1.5 1.5 6.9 16.5

&

ST EEHALS

QISHENG FUTURES

HERIE: BEXEMN, FTERHEEE



AREWEF IR NEREERE RHRETATER, RADARRE LA EHEN EEESHMEMRIE, CARERCE
HERMBREFFHNLERALHNERA 2 XEACARE. RNEARKBREAZNEL, AE, EXFHAR, EomBENRH;
2%, AZFERLHEBNETRZARE AN TNEZRETLR, AATIRERZHFNWEBRZIET = ENEMRE, FAERX
ZEFEHURRZRRBETHANER. AREBRRARLXFAFTF, REFEFRT, EAHRIATRUEAH At AR EL
HEH I AEBR. ZAFRRA, w3 A. AR, AEABRALAFBARARAE, EARAAREATHERERNGI A, M
TR, REEKHBRTAESRATLR, RAARBRRTALAFAERAFEE, BIFRARETERKA.

AABXEFTERHE P

&

ST EEHALS

QISHENG FUTURES



