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6. G FTERIHABSA,
B AT NN AR P ITEIBEE AR, AR 41 & DT b
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SRERERBING T

LLDPE OPTIONS

1. A5z 2 RFTHIES;

2. BRI S AR, T RS LS5 H

3. BERIARDT 10 N5 H E 20 BR L ERIBIAZ B0 A
HRE WAL R RAILT, REEZEARA 10 BRI ERSIAR
SEFME AL, WRALRERTE RN LM LR, RE
=AM 10 R B L MIARTBSNR AT

4. FRITFISE S RURATIESE 5 5 HRUERIK P AT I ¥ @ AU AT
F AR 10 75 e A I ;

5. AP TR BIREIES,, BB EHLGE A R A8 A
FIFKC R, AL, HLRE, 2253 T VL S5 MU 1 SR B AT B3 53

6. RAFERMIMRLF,

EAT BN 5 SO ATIE M PRI R B LT SR SRR B, i
TF SRR 55 AU, JBE/A T 2 BT AR A SOS AT RERIATI, 2 5327
fi5; WORSHIIYRERRET RIS R RER, MHRATRR
AT DR TR ST R VLS.

JBATI 2 RBRM SR E TR BAEAIFEEAR, DS
RIS L R AR R, FER — IR 2 R BAE Bk R
PR3t L T 2 5 AR, T DR TIE Y VA

BRI, PR, FUREDL LR ENE M2 B AR, IR AR R RN TR
TR 53 AR, FTDUR R S TR 24 YRR A AR, 2 5342
i R R A

1. FFECUES I SR o 208 X P E B MR MU & LB

2. DIFEBATIRZ S AUR, s A B AR 2 BT TR 5
BUREIEF;

3. E—HEHNAEARHADT 50 NEH HBINZ B AR EL. W
BHARERPERAHARATEMAZ B REIEREF;

4. fTIT R R B R P E R B A R U E AR 5
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COMMODITY EXCHANGE

MEMEEEEERZEHNNEEAR
(—) GEERERZHBHENERARBER

LAUMRE ER LM (AR LLDPE), fR% ER LN (HiFR LDPE)., #S#ER
ZMi (F#R HDPE) SRR R L4 (IFR PE) . RO R IR SHMFZ —, &
o TS AT S B 40% DR, BIRESEMIEF S =K, HEORR
LR, HAT, REZMAEREKWN PE #OEMS—KHERE. RERZE™
P IE TG TR A IR A

1. LA RIS

JEHAE ) LLDPE BURIGAERE, [ERREI& AR, 20 LLDPE Ml
%, LLDPE i SRS AR, it L EFRNME, EMEH
TN EIE, XGRS, B AT SR, Kb
LLDPE #iignassft, [AINET 40 ST / MERGImH X W BLa94ES |16 H thEss
ft, (B—E5Gh I B IA T Z N, (3R R R M BT TR BRI MR. 55 50, A it
RIFERSMHBIVIEIX LLDPE #r8t8A — & a9, HEARGHRR HIR
AR, JREEEMS IR T EHTZ I AT, EFERRRTIRELE
ZIRET R G LR EFF, BER LEEAIIIR, AREX 204 o
LLDPE /4% HIFE MR B R R MR PTREE, Bl LLDPE P REZMEAR
W, BB AR AR XS LLDPE Hrd& 75> s & s, SR
K, X ERAUR R ZIA s RN 5 S AT R 2 SR

EXR1L: RaSEF LM AEEERIBNELN
e 7/

80 10000

9000
60
8000

40
7000

20 6000

T R T T T e
oy AT a1 09,\' e q’,'lv’ Y QP(Q 4
Sl o 2 S 9
— WIS T (FEER S £)) - MICEXAR B R WAt th (GREREEY) - NYMEX S FR
— WY GEBRAH) - R % 248 (LLDPE) (£580)
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SHRUEBERHINI R FH

LLDPE OPTIONS

M 2012 4F 1 B2 2019 4 12 A HEERNEE, FENSEMTE SR BN
285, 5 FEM A 2R SN AR O AT +75%,

2. SRR

2010 FE B, FRAEIE, JERFEHPRHIX S [LIRR LA RERBTIE <, HH
AR R T ER B T ESE LI H B2SERA = i 885 TR, AR
BHIRA AR SRR R DUE ORI SR E . 2018—2022 4F, KRR
HF=REE S H —BARIRE . RRREEUTEER B TR, ABRACATE
SRIRA LR AL IX T, R = OIBHE TR, B3 2019 45, TRELANEE O ERH
EALTFRI=A BRI, Fronsgngem, RN G I RELEREER LA
RIEM R FR A T BRI R,

3. N

MEAERBEE RIE LLDPE P REY 5K, MECIRNNERE, #HOREFER RS
B, {H 2019 4FREFMRTEREFRRSG L 41.67%, 2 18 4R3I 0.72%. TERLIRY
BE MR OE, 15 | SRERNTA, N EENERERRR,
F[E LLDPE i HX E 2R PELESR, b, fEmiIX, 2019 4, FE LLDPE
HOMETTE 28 1, HORBARIRINLE 141.5 M, HXE L§TE 1.6
JIWg, UREHEN 90.5 A E =, 2019 4 BT, L, B,

BER12: £RRBERLSE FOBRASE LR RZERIBNELETT
T #5757

10000 1400

900 ||\ 1200

8000 ¢
1000

7000 ¢
800
6000 |

600

— BT T  EREML S A% 2.4 (LLDPE) : FOBHRIR (i)
— Mt (RS 2Y) SRR 2% (LLDPE)
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COMMODITY EXCHANGE

M 2011 4 12 A2 2019 /£ 12 HiWEdE, #EOPREEURE LRGN
s 5 [E N 2R AT B IR AR AT R B DR G, MG HEIREN 929%,

4. ARG

LA ER IR (AR LLDPE) , (X% EHR L4 (AR LDPE), MEERL
f& (fi% HDPE) Z FIfFE—EIHXME, YL RFER BTSRRI
B SR LR IR B S R SR RS A AR, SR ks B 1o

BR13: KBEERZK. SBRERIBSE-AEAEEREZHNELLYS

14000 2000
1800
12000
1600
10000 1400
8000 Y
1000
6000 200
4000 e
400
2000 200
0 0

e s D kA LA SR =AY P T P T R o P T 8
S A S A R N o e A R e T S S e T
A K T T T T Y o P D B e S P
20 S0 G P G NI P IO I I P M PG G VG PG SIG s SIS P PGS G R IO P S VG P N

HAGRUs AN (FEER S EY) SRR MR R A% (LLDPE)
— BB (ST : R B B 2 M HDPE (5 #24%) | CFRAPE
— BIERET (NN - (R85 8 Z SR LDPE (@ FH4k) : CFRAPE
M 2011 4F 12 A% 2019 4F 12 AvEdE, KEERMMESER BN

1% 5 ENEAMRE R IR E DI, —F HSCEETAR] 91%.
(Z) GRREBEERZHERENESITRNMENEREE

LR R IR B AR A TR RS 2 R AN R A e T2 R 2 JX
RS ERIR RAERE T IR TE AR HME R AAEIME B KN, T HIEBRE T ik
FHMERR TR — B =, WM ST R ZERRR, I {E8R
Ny Rz, T TEMETRRA I 2 KA N [RHME R 52 5 5 I BUURR TS B2 4 4%
A5 EEHATEG T E RS RS AT, S — AU TR E SRR EE,
TR AR NI 23 A EAR/ N RA TR SIS 3R RL 80 P E R
i, TR AR BN AR AT RERE ISR N AE A EL, ATTER R HEREZ 1 R,
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SKURBERIHINE T

LLDPE OPTIONS

(=) BifAErEKE

— 771, FA B 0 R, 0T S LITE R — e R REETT 2RI
(o 55— 77T, F5L L FIH H I AR A Byt LR R IR E, By —&imi =,
FE AR AZRITE DT, BRI, BIST iR s ] RE 23 IR AL st 2k
K, AERIATRETRFI AR, WIRUN M ERS,; R, BEIAH I AR, 5
RS EIL T IR, HrR&Ial Tz BIR0HIZT82, Bah i nl RES RV,
FUN A E AR, S SRR

(U KAEBRERZIBEIEMBEREE

LA R BR LSRR ST AR ROIBE B YRR, SRS R, (s Es), S
BUNT RS R, R BN, GO R a MR, WIAE SACE I, REAESRE
SEAELSUVURY R REMERR A R, SIAETIN IRV, 75 2SSO A%, R BE I B4 A%
TR AT 56, BB A B A R A N i B

BX 14 SREBERZIFWRNMFE 30 B, 60 H. 90 BHigmh=

50 12000
45
40
35
30
25 AN
20
15
10
5

10000

6000

4000

2000

. 2017-01-03 2018-01-03 2019-01-03 2020-01-03 .
Wiy — HV 30 —HVal —HV 90
E%x 15: EMmimnigEER
A FHOEROME AR
SRS L IR L0 e L ! e
I
SRR S B T == m
TR iy oL L

20



COMMODITY EXCHANTE

. I3 A SRR R A

HRCZ 5 R RIS, 12PE v DIMAARBANAS, WSt AR
RBERNE, RIABIEE HE, WIBCRHG CLAE A —JUIBURG, (2250, %
PRMESE, RN AP SRS A A SO TR, RS R RS
EREN, FRRYHB—-MEERERMN, HREESNEHE,

(—) B—HRAERER

IR A ISR R 73 J A TR BRI, EeAAZ 575 10173 A SE P,
SHM PRI REAIRE 5 KA SEAB TR, LB, AR
BORISRHH B BRIA PO, JXPURhAZ 5 SR R M Il I v i i IR SR, £
TP A LA AT A 5 A (M F B H K

L. RAE BRI
(1) FEAK 5T

RBEEIN—ENRE C, RA—ETHUMR X NESKIIN, Er2F
TERIR H Z Al TSR T AR ER RS HIAA], HEBREERD
MIAGIHTE S LBK, IREFFIDMTINEF&, REMHE LEKAKES. HE
ABKRER, NIRRT Feib4ish, MEa] DUEEERGT,

(2) EmzEHL
BEVEH PUTIE IR R ORI SRR B PO R b Lok
(3) iz PR R

ER 16: ENEKIITUREE

- 24 $>X+C I, Y3 =S-(X+C);
- 2 S=X+C I, T3EF
- M X<S<XAC B, T4 =S-(X+C);

'rﬂlﬁfﬁﬁ_i.x R
WEMITES L o< X i, BASHC,

oL va

HHE-C| -
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SHERBERIEIZEFH

LLDPE OPTIONS

SHRCEIN, TiA iR LSk P, JWIBETT MR R, 3k

ANBTRIUR THA R, Was o PR AR

Bl BEBEELN 1 FITRNEEN 6800 T / MR LA S FER L5 Ktk
FHEEFCIN, 3 ARSI, SNBOHIE: 50 7T /M. % 3 A G, maHti

& LEKE 7200 7T / M, REHFTATNET = MEMNE

- IR AR

=7200-6800=400 7T / i, 14275 = {TALE 5 - BRI 3 =400-50=350 7T / M,
B P = TR RS + BURIE S =6800+50=6850 T / i, B 4HRIIItE
MigET 6850 T / Wl SEABBEHARG™=EUR2R; KT 6850 7T / Mif, SEAE
BEHARL T 1 MARAY I SRS BRI TR 6800 JT / MDA RN, HIREZNA

IME, TEFEIET, IR MR,

BXR 17: FESNEARBENMEHNENEKBIRBRSHER (1)

HREN S TR TES RIS BETS
6100 6800 O FF 50 -50
6200 6800 0T 50 -50
6300 6800 0 50 -50
6400 6800 0 F 50 -50
6500 6800 O 50 -50
6600 6800 0L 50 -50
6700 6800 0 F 50 -50
6800 6800 1) €= 50 -50
6900 6800 1001742 50 50
7000 6800 200174 50 150
7100 6800 3001T4L 50 250
7200 6800 40017HL 50 350
7300 6800 500174X 50 450
7400 6800 6001THX 50 550
7500 6800 700474 50 650
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COMMODITY EXCHANGE

Bl 18: NN ARMENMEHNENEKBIRERSER (2)

ENEFEHR
700

600
500

400
300
200
100
g Ve
100
6100 6200 &300 6400 6600 6700 6800 6900 7000 7100 7200 7300 7400 7500
(4) a5k

Ui Bt RBTEWRETERR, MR AR,

B BB “BRER™ ", HEINE R SRR AT TR,
BRI FMER H 0, ATRER 5 2 AR 2.

RARAHL AL, KB BRIBCRIE A — 2 A B BRI T R %R,
B HEMPRIERIEK TR, SEAB KB A S s  HHE 2 D EF e Wk 22 52 F
ATERTEEE: “SEAIREARREIBRRLZ 75%,

(5) WHLS A
ORI (B 0

TELAUR T I 3R IR ANTREARAL, A FRARAL, WS TR UK o B 5K
SRR A K5 U R, A 0HD B R UR A BRI L A K
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SHURBEERIBNZEFMH

LLDPE OPTIONS
Bl 19: ZANFHRBNENE
11000 50
45
10000 0
9000 ¥9
30
8000 25
20
7000 Al 15
10
6000
5
5000 0
2017-01-03 2018-01-03 2019-01-03 2020-01-03
— sty — HV30
@FECEARD

IEREAN LT R I TE, HRSLE, HRIB(EIIIN G L), BRI TR 5, B E
FPHHIER 40-60 KA BKIABAIEON SRR, AERUKE R LTS
T KA R K, ST AR BRI fELFE B R RRTAS

2. BB

(1) BEAA R

BB AR TRUNTE X SEHEEIER, RIGBFIE Co SEHATKII
THENY IR XSS TIASRIUR, QSR TTT ERATAL, BB B85 L IEA T X 55

EFMEOUT, YA R LR SRR T AT AU 5 BRI B FI,
KT IEREA TR RTRE IR 0, T 58 % 2 1 ) R 24 IXURS 189 o, 25 L B S 75 $R L AT
B, JEE R HORZRURL), DTN RIRG AR R TS 4
23k, APRIEHRANR T 2R YEBREER BN/ N TR, &
BEE AR LIRS, IRFINLEIIN, HE OB SR A, WIseE
RGP,

24



uuuuuuuuuuuuuuuuuuu

BB 5 —FMRIETT, BNISRE BN SR, AT AT 7T 9
REEMITRCZAT, FEFKGBOFE, WmREEHRIE T Z AR,

(2) Rz

SZHE BRI B P S LR TR B R A R AR . S H B K
BUBER TR, MRS EROIRIALTIT LK, SRR S L
TRALMIRAMER, HRF R R DARAN R 2R EIRERK, SRR
FER BT T R, 2B BIAUS R W AR5

LT USROS IR AR (R EBRIREEAK) Y,
BRI N IE T
(3) fzs 7R

E#& 20: EHEKBIURmE

3=

-4 S<X I, ERMEE =C;
--\\ P — M X<S<X+C I, WdE =(X+C)-S;
N - 2 $=X+C B, HRETH6;
N - % S>X+C B, T =(X+C)-S.

HLF[RC |

X

: & 5
PITHHEX RIS

Bll: $EEEEFRHATHRUNEN 7600 JT / MIRULRAMLE R Cm I TTE
BEIIR, 3 MAEE, WEEFIE 100 7T/ M, B, FRAYHHELH ST
7900 ot / Wi, MW EE L. BAR T =17 B4 - 55 0 #4%
=7600-7900=-300 7T / i, &5 = BRIEIA + BLIER T =100-300 5T / Il
=-200 JC / M, 2275 P81 = TTRUMRS + BRI EUN =7600+100=7700 JT / I,
BYPRATHAETARR T 7700 J€ / WhEF, STHEBKMISG=4EWER; &F 7700
G/ Wi, S ETEIIR S
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SKUEEERIBENZEFH

LLDPE OPTIONS

BER 21 B NARBENENEHEKIRREBRESER (1)

FRBVHT S TG BYERTS HFIFUN RS
6800 7600 WESE) 100 100
6900 7600 O L] 100 100
7000 7600 0AEL] 100 100
7100 7600 0ALY 100 100
7200 7600 0A £ 100 100
7300 7600 02y 100 100
7400 7600 OAHLY 100 100
7500 7600 ORAL) 100 100
7600 7600 0@ 100 100
7700 7600 -100/8%9 100 0
7800 7600 -200/82 100 -100
7900 7600 -300/@49 100 200
8000 7600 -400/%9 100 -300
8100 7600 -500/8%Y 100 -400
8200 7600 -600/£Y 100 -500

B 22: BN AERENENISRHERPCERBRSER (2)

200

SEHE R

100

N

-100
-200
300
400
500
600
-700

6800 6900 7000 7100 7200 7300 7400 7500 7600 7700 7800 7900 &000 8100 B200
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A 5 5 o 3 53 Pt

DALMAN COMMOGITY EXCHANGE

(4) s S Hh

DL TEETURE R OB TS SR B A RRINOL T, AR,
BRAL: ANREAYREER MO _EBK, BEEE R il X,

(5) LS 54

ORAL

RIELET, —ARELREYR T R ML i ah R e, e iids L7 2
035w NE DA VA LG EEI I ksr oty M brise = daaE 23 e L

LR LR LIRSS AR RS IR, e 7 RN &, 185
TSI SO T W P A A a0 B (s WU A 2RI B, mI S B TR
BB PO R IR R T IR A IBATI, RS2 AR
FHAL BMESH B AR 2R B IR A, (AT RESHERE — BN R, IXIN S2HH B BRI
A DR — 22 B TRV SR — AL 2 HART 30 KRAMER (1, N ST A
JABARAE R 1 REA R A SO0 LU 9 32 tH B BKIAN Y UL,

Bl 23: IABKHEIHE

11000 50
10000
9000
8000 25
7000
6000

5000 0
2017-01-03 2018-01-03 2019-01-03 2020-01-03
— et — HV30
@77tk
LA BKIPRUR, ARSI R LRI T R S IR R U, A
RAEBRHBUBLAINIATRENE, MERERAFERREE. BRI ABOLNTHE. &
HEIRE 2,
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SUEEERIHINZEFM0

LLDPE OPTIONS

3. EAB BRI
(1) HA KR 5B

BHEIN—ZNFE P, KE—EITHME X BB, ErI2s
{ERIIH Z A, SHEASEHERYTE LR OB BTHIRA], HERTH LR
IBHBAAR TEREITRUE LA, 3 F T DT, DARG ARG
RO LIBAL, NG FRRGHNE T, KEMERE, 1EHTHMY
MEZHIGEE R, O FERNtHA] ISZHARCF&, MR B ST
ZWGER, SRMEARREEK, BRT P& fish, En]iRE,

(2) fERZHL

HIREHE BT ARG POE TR, A DARABZIR, SRR BRI
MiAE SRR R ZHA, HAGRN TPk Lik, ik K, [
i AT AR/ D B B S AR TS A% BRI O Rt

(3) i R Bt
BREIURE L
(3) HziEREH
BE% 24: ENBBHIRUREE

#] T
ﬁ +
S\ BAER(X-P)
\\ - % 8=0 B, RAMEE =X-P;

L ?f‘ﬁq%*ﬁ XL - 3 0<S<X-P i, Wi =X-P-S;

5l O\ AndTHEX L GSSXP, BT
N WEMMES % X-P<S<X Y, FH=X-P-S;

BURI-P | - - SEX I, BATH P,

Bll: $EHEESRATRUTED 7000 7T / BERLRBURE ER At EE
PRIIRY, 3 MNHEEI, SSMPFEIE 151 JT [ M, FN, FRAGIISR SRS
6300 7T / i, $EFHEITH. WIS = THUME - JHEHE =7000-6300=700
7/ Wi, T = BT - BB =700-151=549 JC [ Wi, 5P =
TTRUNHS - BURIE 2 H =7000-151=6849 7T / Wi, EIFREVIIBLH (KT 6849 7T /
MR, SEAEBHIRG= WG ; BT 6849 7T [ Mift, SEABBRIIRT 1,

28



A 5 i3 oo 3E 5 P

DALIAN COMMDGITY EXCHANGE

E#* 25 BN ARAENMENIANBERANRERSER (1)

FREINE TG TNES WFIES 2RSS
6300 7000 700474 151 549
6400 7000 6001THL 151 449
6500 7000 500474 151 349
6600 7000 400174 151 249
6700 7000 3009THL 151 149
6800 7000 200474 151 49
6900 7000 100474% 151 51
7000 7000 0174 151 -151
7100 7000 )63 151 -151
7200 7000 0T 151 -151
7300 7000 0 FF 151 -151
7400 7000 0iF 151 -151
7500 7000 OfE 151 -151
7600 7000 OfF 151 -151
7700 7000 0 F 151 -151

E® 26 EHINMARMENBHENERBNRBERSER (2)

ENE R
600

500
400
300
200

100

0
-100 | | | | \

=200
6300 6400 6500 6600 &700 6B00 6500 7000 7100 7200 7300 7400 7500 7600 7700




SEEEERISNZEFMN

LLDPE OPTIONS

@) RREFEUR

s Bt B ERRER, KRER,

B RSN R, BEOINLR “BRER™, SERUREERD
TR R AR AN BRI, B BRI MNMEZ H R, FTRES S HoR &,

(5) W5 75&

ORFHL

LT ER ORI TRAL, BRI TIRAL, Bt e TR HiEL
KBRS AR BRI AR SE AT, 1 FEARRY A RO R BRI A SEA

B®R 27T: IABKBRESHIE

11000 50
45
10000 40
9000 25
30
8000 25
A
20
7000 15
10
6000
5
5000 0
2017-01-03 2018-01-03 2019-01-03 2020-01-03
— Ui — HV3D
@ik

PR ANE SRR TH, IRSHE, WRIBEMNEY, EAMTIRNZ S,
P HIEAE 40-60 KIVEBIIREIBR SN, MNEBREER LA
OIS IR T BRIR IR, SR RRIYTAS A (A5 R R IR

4. SEHBE BRI
(1) AN 5B

BEE BT X SSHEBIIN, [EBFE P, RHEBYN
BUSEIRE LS TIARR, ST LR SR REREATRU M A
I, SEFFATRCRTREMENNN, BEEERBOAIEL), DATRUNRRISSEUREE
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A 5 i3 oo 35 53 Fir

DALIAN COMMODITY EXCHANGE

RSB KLEAL, DIBFISHRAIRAN @Rt 2k, 7ELTTRINEY
1T, #2884 ] DABER R 6 ERHABOT- €, 1G0T 2 e s R Q1SR S5 RIS,
T % RIS A RN 2

(2) EEmzEHL

S A XA AR 8 TR B T $5 B 2  T B A Wi SRS FOA H,  SREE K
SRR TR &, HERURE LR MRS FERN, SEHBBIINS 3£
NBRELIRRIAR, EAFIEEAT DR MK, bR s fRs L
BRI, SR BRI R A BUR &,

YRPIH NS N ER B R AR (R ESKEREAKR) W,
FH BRI EOE R

(3) 2 B 1A

El# 28: EHBERAINUR L E

Mo
il
KR &P " - %4 S>X B, BAWES =P;
/_/ X - 2 X-P<S<X i, Wedk =S+P-X;
o0 %’ 4 N - ¥ S=X-P I, #ads T,
AN PREIIMES . w o<s<X-P I, 5H1 =S+PX;
/" AR A (X-P) -
74 © % S=0 I, B AT PXL
(BASH (X-P)

fl: BEBEHZHATAUNME N 6800 TT / ML R S AR A B E
BEEIN, 3 DARRHE, WHBECRIE 145 7T / Wi, ZEIEE, SRETEmns
BE% 6500 7C / M, BB HEELY. RAE T = WEMMK - 17808
=6500-6800=-300 JC / i, &5 = BFIEUA + BLI% 5 =145-300 jT / M
=-155 7C / Wi, %5 Pl = 778U - BRI =6800-145=6655 T / i,
BB FRA SR E T 6655 JT / Wik, BB EUkEE; KT 6655
gL [ MR, SEHE BRI .
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SEEEERIHBNZEFH

LLDPE OPTIONS

E#& 29: BIEN A RAENRIEHERBIGRBRESER (1)

RIS TRMNE BéES IFIEIN ABRT
6100 6800 70082 145 -555
6200 6800 -600/82Y 145 -455
6300 6800 -500fE£Y) 145 -355
6400 6300 -400/@%Y 145 -255
6500 6800 -300/@%Y 145 -155
6600 6800 -200/@%) 145 -55
6700 6800 -100/8#Y 145 45
6800 6800 OAEE) 145 145
6900 6800 OA L 145 145
7000 6800 0AREL 145 145
7100 6800 OAEL 145 145
7200 6800 ALY 145 145
7300 6800 ESE) 145 145
7400 6800 OFREL] 145 145
7500 6800 ORELY 145 145

E®R 30: FENEARMENBHZHERBNRBRSER (2)
BRI

200
100 I | I ! ! /

0
-100
200
=300
-400
-500

-600
6100 6200 6300 6400 6500 6600 6700 6800 6900 7000 7100 7200 7300 7400 7500
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@) RLRFERR

P (EEURH LR BT BN ARG T, hrRSHGEE,
B IR B IR MO AN R, $BE R X,

(5) W5 774

O

RiELET, —MRELEURE R MR BEIREm, LN M7
FEEERSHREAL, AN RN, Al ERese B BRI

LR R MRS AT IR R, R THRRE, R*#
& WU TR AN MR v] RE R A W (B PO E R 20E(E) Y, nIDASEHE
BRIHRL. B0 BUREIRE E R IR ST AR R AL T S5 DA LIBA T, 4
A S A RRIIR, BIEEMS T is R SR AL, WATRERHRE— B H], X3
BRI A] ARG — 5 M E, UIRME —RAEE IR 30 KANEN(E,
LI SEH B BHR R A A,
E® 31 ENBEHRBNEHE

11000 50
45
10000 0
9000 »
30
8000 25
20
7000 15
1
6000 . 0
A5
5000 0
2017-01-03 2018-01-03 2019-01-03 2020-01-03
— U — HV30
@771k

SHEBIA, AIARIESIM RS R RS s A s s,
REBNELNRTEN, EEAFRRMEE, BRI HEOEN TE. &
{EIIN G LY.
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SRERERBING R T

LLDPE OPTIONS

(Z) BN ERRE (r25RER)

X R AN TR ORI AR RS, (RN SR SEH
F— &L A A TKEI R B, Z ArCAgRRy “EEME", BENAR
EEERITERGT RS AR b, HAREREARAHF N, AT AN A BUR S 7E
BT BRI A E R RS, EENEEMN R EEGIIREL: 4
WA ZE, FHEBRERNE, RTAEKIRNZE, ETTEBRNZ,
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6200 6300 6400 6500 6600 6700 6800 6500 7000 7100 7200




SKUERERZBNERFH

LLDPE OPTIONS

SEREIEERETE 1 H T 6800 7T / I, BRKIIAUTA, BERHIRUK
FHHRIAURIS, S ET 6850 7C /M, BHIRIIGEF B 2
FAIREORRIS 2 AR RTE 1 NARIET 6500 7C / M, Bk
HTRGTAL, BKERUR 2SR ARURI G, A SR T 6550 7 / WG, 7 Bkt
KRS 7 HE 52 2T 2 LRI 32

() {5 S

sl SEATEES I LR A BS sUH PR A S A HIBUR 220 ANE T TE
W77 e BB, JIBE T B = A, B E XU B IR, I EUER TR

B TR S IR R 1 i S S B T LR B, R IS
AR REMEER Ko o
(5) WHLS5A

2RI, 30T H UK R T 5 2 A 1A L sa R, XA
BERRE SSRRAY KR 77 1R, AT DAGE Y SE N B8 B A SRS . K\ B RS X TR G
SEEIENRAL S, NET T HIE R BN,
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COMMODITY EXEHANGE

I\ AR {EREERL A

IR E R ERIS RS T ORI YE CEARABO SRR, HERME (SRHEIBO
PRAE SRS ATUBR M (KSR LRSS o X8 i B2 2 W5 K, sk 7T e 22
R K KU, R 3277 7 BEOGH IR R A T UG

El® 56 BmiitNERRERE

8 i 377 (B A 2 3k T 37T (B 3
T R S TS - SEHRATE
CRIP I CR (L R TN B ST NERREIR
RN R S SR BRI SR EFRHTR
TR R E SR FTNFEFIARL, R BBHIR - SEAE B, FH SR BRI

(— ) BNERRENEXNEERE
L. X

N ERRERIEI ST F I LI LST, AL AHIRGRAL AT, T
A6 ERE BT I RE L ERAUIR L, DUKEI BT sRE AR KB 19 B 11,

2. BRI

WSTRBGIIRTAE S, MHABOL RGN, BT MARTAE S Fkh
FARATEL BT, HA LT S5 AR = 7 FEAR KA LI, EABOAMER] UL S AR,
JERT AR EA ST HRALIEAT ORAEL, AT A RO 22 52 5 A DR A XURGE

TERIRZE 5 1, ARE A St DAIAN 9 SE 3277 KRR, MBS IR SL SRR B
BRITBUE 2 B BRI, 40 SO A SRR S 2 B BRITIR, ATRUS (B AL 2 1915 %
3K, FTDARRLT SEARIBERE,; SEABBIIRS SEH BT, 1THUE A2
BT 3K, AT DASSADLT se S S5 AR 1L
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SR RTERZFHBENZRZFH

LLDPE OPTIONS

(Z) R ERRENST R
1. B

JUBREAT BERALAT VR, REAILR REE IR, HAOMERC ST B ML,
A DU /DB Bt SR HIE R AT T G4, BT B AR, A RERS A R (E
FIRBEE LA N B FKIIBCRS, ITRUTROERS B, PRIERAL, Bk
HA, AT RUN R I PEFHRLIR, BRI BB

BB BB PME RS AR, AU BEERA 5 46, AREIEmZE 5 fRAIE S,
A R IBGHA T E I BRE T, 377 BRI, ToRBAN RIS, Bk, AR
A RTCTRSEIEGR TR AR, PRV Bt s e A,

2. BRREMLEE MU, S REARBARFINL =

MRS FI BTSRRI i A —#, fEARER e TR, ERAR
Wit 5 IR ARt SRR sl IR B S R MBI B SRAR Ak S B B ORI
HUETRIF AL S BRGTERAAR B2, (8281 /5 IR IR], ARSI XS, B pR
A H B9, B AR AR, — DESERA, 55— PEACE E T . XEAE ALK
BRI, #PEE R R RN R R IR A RIRE ), TERUEE T MR
RIS, e 1 s,

FIFHAR, "] OB GTRI ST T B E, RIS GHED) A= 45, W
SRR & Ao IXFE LT, AT ST AR R RCR B AR, £37R] A
R TRS ANH 2R A A9 XURSE ;40 SRR B (HAER) B AL &R, MBABGHAL T, (EA
U AR (A 2 K, SN 5 SR PR{E - BT S AT A BORI 82 ST B R B 6 3
i ) 22 FMIATAT DARE A 4188 A3 R R AL T AR W R AR AN SR B F s A B
PRETOR(E, BLLTEPALAE RS R A A AR, HARECE 2 R ML 2K 24 1T
HIAL 975 BRI TH

R SEASARL, S5 T ARMER I EFLEIAN T “RE”,
3. TR, RIERIE
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COMMEDITY EXCHANSE

TSR RESRIE R, S ks L Kal RRRAIMURG:, LRESE ABSE 1Y,
A HRLERE R, AT AA 52 2 () SRIZERE, 10 SEAG BT S H 3B BRI AT A
AT LKA AR, KR BRI a3k B BRI AT DARLBEOT 7S N BRI XURR,
A MEFIA R THATHS, AFRZIH A IS AER, EUE LA
BRI ST, GRYEE SEH BRI EIAIRI 8T DASERH SE A A EIRUR 62 3¢
o KL, FIFIHURE, 775024, SR T, AT DA 2 P AN A IR
REFR,

(=) RIPHEEHARERD
1. Sl Rz 28

R MEE AR ERBS 2 ARIEIE SEAJIAY, B Ge GHED) SRALETARIERTER
M R e S AT AN CREL R, T DA SO R IR B B B%) BRALATXUR,
BRI ERE R

2. {EH=hH

WRPURMS IR, REEEMAANERARE, E90E AR,
A WRRRTRTRE, IR GRS CRP RIS R B A3

3. FBE o Hr

R PEE A RE SRS RO 22 CRAE A9 [R] I A B8 (8 1 ] RE. A SR A% 1
HA NI T RS, B2 B BT el HA BT AR AL 2 HH LA R R U2 75 A ORI <52
PENPRIA A

4. LN ERIIPE R E S0

SENE KBRS, T 26 M T /2 LM T R Mk, A=
FE AT, BIA TS LEKAGIETE, v TR IERME A LB R R, RIS
B BRI R SR

Bl: REBRESEPET T ML TERISHEGITH, 848 6750
JC /M, 3DAJEZEN R, RMERE R AN G S 2RI 6800 JT / M,
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SR ETERZFHENZREFH

LLDPE OPTIONS

N T Wi LR SRR IE A, %51 5 R AR S ANAH R B Y
BOHATEIOE, PATHME 9 6900 7T / M, 3N I, BRI 89 7T / M,

El#& 57: IABKANERRERKE

INE R ERRE
600

500

400

300

200 7

100
0

=200

-300
6100 6200 6300 6400 6500 6600 6700 6800 6900 70OOO 7100 7200 7300 7400 7500

BB 22 A (B 220 -50), 4T B fEDA 89 JT [ MIFRRLA, BiE T
RASHN 139 76 / Wi, 7 3 NA S, Bt EBEE 7150 7T / W, SR B
I F#KEE 7200 JC / M, 1251 5 B AE DA S0 5 45 400 JC / M, SEABBKHAUTAL
R 300 7T / i, 16K 89 T / MEAUA| S H, =4 -189 7t/ Mi; % 3 PMHIE
BEEHTRS NEEZ 6450 JT / M, FRAVITITE TEEE 6500 T / M, W% 3 5 i (e B0 I
JAKA 300 7T / i, SEANBHKIABURGE, 6k 89 JT / MikFIR L, & HHEF]
211 JT. / Wi,

5. EABBINENRERG
SRANE BRI PEE A CRE S, 2GR T AP I Bk,

Bl BEPTE R RN ER B GRE L] 7300 T / MR 8 Bk
i FBRIERR S 1R, SEAHREER, 78U 7200 7/, 1 A EEHI
BHRR, ZIBURIE 35 7T / M,
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DALIAN EOMMODITY EXEHANSE

El® 58: IABHHANERREREE
TNERHNERRE
600
500
400
300
200
100

0
-100 1 | | | /

-200
6700 6800 6900 7000 7100 7200 7300 7400 7500 7e00 7700 7800 7900

A5 DA 35 T [ MR, BitE TR S N 135 7T / M. & 1N ATE,
et LBK=E 7700 JT / W, 1251 5 R E U SR A 400 T / Wi, SEAE R
PR, 18R 35 7T / MiECRIE S H, W lEs 365 T / i % 1 MNABITE FBk
% 6800 st / M, HJP B3 =451 500 JT / i, SEABERFBATHERF] 400 T / I,
HIBR 357 / WERFI G 32 1, 45461 135 7¢ / i, LS/ 538 7 365 7T / M,

(P9 ) $EAMERBI R (B SRS
1. SRKE R KA

FOAME CR{E SRS 2RI S HTBGRIS UM &, AN BB (TR AR 2By
K, BRIGRA BRI B 5 I I SIS ) R E SRR . 1SR eI TE Tl 4447
R AR, BAFI RS NERA),

2. B

INAARRAZS HBLRTREURBRAYTTS, ARG B LT A RS H B
IOEIHL o FE R AR TN AR XU

3. MBS
RSB RIET RIS, HETRICRMERA B I S YN (iR
LRSS FIAEENEAIN, $EAME CREL SRR AN & AT B AEE 3 5 45
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SR RTERZFBNZBFH

LLDPE OPTIONS

4. SEHBEBIIBURE

X T ARG SEBI BT Rk, TR R R B A% LKA XU o 45 Pt i+ 2R
TR AT RECR PR RGUE, BRFTEHT RS ERIE AR/ NI, RT AT ISR

Bl: KRBT EARRK 1 MAEH—ERENSERBERCMS, it
WA RFFRGE,, M AT TN R 6950 JT / M, LRMARHERHBFEMES
i 7000 TT / M, %8R 2 R seHHHRIECR R, 1AM 7100 JT / MEAE
BRHARL, 1 H 205, WCHRBON S 137 7T / W,

E® 59 ZHEKNERRERTZE

EHBERPNERR
100
0 \

-100
-200
-300

=400

-500
6400 6300 6600 6700 6800 6900 7000 7100 7200 7300 7400 7500 7600

FEREAZHEI T, %5 SLNGEE RIS Lk 7137
G/ AR, PASCHORERSE 37 7T / M5 1M S, BEB T/ NEKE 7050
7T [ W, BABTATRS A k=R 7100 7T / Wi, 1% B 5 REE 6% S 464 100 T / I, 3k
HEBRIIRCTHEEL), WEEIBR SR E TS, M4t 37 T /M, &
1M AKE, Sseires LRKE 7250 o / W, HIELHMSAHA LBk 7300 7t / I, %
S5 R B G T4 300 JT / M, SREHE BRI T B LY, (HHERAYBOH G A 2 A
WA B =4, M5t 163 T / M, MGREE AT, ORISR A N I b
31118
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X i i3 i 52 5 P

COMMEDITY EXCHANGE

5. SEHAE TR E

TR SR R ZHIN Y, TR ERRARIL NSRRI X
B o 24 P ARRASC R b A A R RECR AP DR R, BRI T Bk BE AR
i, FEABIEEE SRS AT DO 32 HH B BRI, M SET7 OB <&, 1B 1E
TRACTKAR U AR BREATR S 2 LI, XA S 77 B SRAT AU KU

Bl HAS B —EREOSA R R ER OB, IS RER
o T BT 7950 7T / M, LRMERE R LI T 5294k 4k 8000 7T /
Wi, 125 5 e SR M AH R 09, AT R O 8100 T / MR BRIIAY, 11 A 23,
WAz 137 7T / o

E® 60: REBKNEBFRERTZE
LHERBINEBR

i ~

7400 7500 7600 7700 7800 7900 8000 8100 8200 8300 8400 8500 8600

FEREERBHNEIT, %05 R ENE REREHI OB 7950 JT
/ W RS, ABRECRITE Y I 37 JT / Wi, 3 1 DA TG, BUERHTRS /MRS 7850 T
/W, 291 5 R B 6 5 15 100 JT / M, SIETHTARAE R BRZE 7900 JT / M, 32
HAETKIINCHREL), BOREBR SRt 5 5, HIkEE 37 7o / M,
# 1 MHTGE, BRI R 7550 JT / M, %52 5 R B 65 5 47 400 JC /
M, SRR AR FERZE 7600 JT / M, SEHBETKIIBCCHRELY, {HBERIIRA
AR DMRAIBL O 5 46, 54 263 JC / Ml IR EIERAE, ZRIRE N
BB LI
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SRERERZFENZRFH

LLDPE OPTIONS

() IRPRABARER(E SR BE
1. SR R

LRI PR E SR S AR AME LR ESR IR A A g b, FRATE i Wi XURR: S5 S AR
HIE AR I BTN, 2 08 T X, (B2 @ BT AR ARA,; EARA
RRA, (B ARESE AR, TRBRNE B RS, MRS SIER, 2
A5 R DA OR{E & S 2 R, RS SE AT AURCRIE?

AR S (Collar) S F pl A RE SR, & T 3RS (Fence) 35 #8%
FHERV— DB OWED) 23k (B3R MG, REEIRMETTAERE: SR
&, EA—PNREEBBR BB, RO IO N T RN 6
7, FHEANSZH — MEERNE KN GEEIIRD, RISPRIEWNIXFE, 18
& Bl DU S AR A T 1A ZE (L AT RA AR, ELATR S H BRI 6, A SR 32
HH RIS 5 T K A RIS, 3R] DAMCEIROR 82,

PREF TR M BAMEEN (BRBIEE) AR BHBRE BN,
KRBRHL CE RIS 2 FE AR BEE G, M T — MR RR AR,
A BTSN Z A 23 F BT, 52555 SLAREH B9 7 IR,

2. {EFARHL
TR RRI AR L — N ECRMELL S, AT E UM,
3. FIBE W

FUPRST R E SRIB Y A,  BRRERUR RS AR MG, XAELREE —
ERIRFMLZ, EREE TR RIS, BRI S AR IERN,
Vi BT IR E , SR IE R A A R SR

4. I RRIRE

72 SO PR CREL SR 5 SN SRS BU3E AN S IR B —AROE T R 2
SEIERRHEI ol SRR E R IG5 .

SXARPHEFKINANER N RAR, RM 2SRRI HEZ R
FPELLT (HATR) 23 3K BEAL, BIUE O RS AR b K 19 5 40 SR Rl A 38 0 ) XURS: (]
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EOMMEDITY EXCHANSE

I EREF RS T BRATH ORI — B R SRR A R R B, FRRARESA (B
&) 15 o

R OE SR = BU6T GHE0) BRIk + KRR EB BRI + 32 R (E
BRI

Bl RHEERE 10 FREREER MR SY) 7200 JT / MAEE N
BIEARK 1 MAMEARIRE BRI 515, RN GRR T TR R —E R, %425
FEEE A SONROREERER, SEA 10 FATBUNMREA 7400 T / MEATE BRI, S
Fll: 28 7T / M, 32 6 F 7100 It / MERYE BRIABUBCERBORI G 34 7 / i, SEHY 4
T 7000 7T / MERE BRI, WORBOHIE: 19 T / Wi, DA ARG 1A 215, &
FI SR,

Elx 61: ZAMPRERERBUERESR (1)

MEME | BEXTERS | EAEKBRES | LHEHRBNETS | RUEHREN | 2RSS
6600 6000 -280 -2796 -1524 1400
6700 5000 -280 -2196 -1124 1400
6800 4000 -280 -1596 -724 1400
6900 3000 -280 -996 -324 1400
7000 2000 -280 -396 76 1400
7100 1000 -280 204 76 1000
7200 0 -280 204 76 0
7300 -1000 -280 204 76 -1000
7400 -2000 -280 204 76 -2000
7500 -3000 720 204 76 -2000
7600 -4000 1720 204 76 -2000
7700 -5000 2720 204 76 -2000
7800 -6000 3720 204 76 -2000
7900 -7000 4720 204 76 -2000
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SRERERZIFBNTBEFH

LLDPE OPTIONS

ER 62: FLMRRERBESaE

IR IR EHEE
2000

1500

1000
500

-500

-1000

-1500

-2000

-2500
6600 6700 6800 6900 7000 7100 7200 7300 7400 7500 7600 7700 7800 7900

ZAL T SLNNEL B SRS AE 7000 JT / M5 7100 JT / MERYER SRS, DA
RARSEERIE 7000 7T / MY i, P T B AR _LATAEA 7400 7T / MR XU

5. 2L WRIRE

% I BR AR (B SRR 15 S N TG R SUTASUFR) 3 FE ek SRR 7] B A SR 75 2 L P AL B g 4
FEARAV R 5 R

SRR B BIIRIER BAARRE, 2 SCRGHE SR 5 A9BR 1B 112k
PEARE R IR RIE FRESD, CRBIS GI50) 2 38R0, RN CREF A% _LBKAT
HR—EWERIIHLZ=, BRI,

Z IR CRESRS = BB (HB0) WAk + EANREBBI + SZHIRESE
ik HEY

Bl: RBEERA 10 FARMRBEROHIERITEL] 7200 7T / M2 8, 8]
FEAK 3 A HATRERIE RERAY XU, [RIIN CREEHTRS B FHORA—E s L2, &
BAF L IR OMERIE, SEA 10 FTEUTHE A 7100 7T / MR, X
(IEURISE: 83 7T / Wi, 3&iH 4 FATRUTE 7300 JC / MERIE BRI, WOBUAA & 98
7T/, SEH 6 FATRTE Y 7400 JT / MRS FKIIAL, WCHURIE: 73 T / . DAk
R 3 A A JE I, BRI,

62



A % 1 o 52 5 Pl

DALIAN EOMMODITY EXCHANSE

EX 63: ZAXNPRRERBUKEIFR

WIEME | MELTRS | TATBRARES | SHEKBNES | RESHIBNES | #RS
6600 -6000 4170 392 438 -1000
6700 -5000 3170 392 438 -1000
6800 -4000 2170 392 438 -1000
6900 -3000 1170 392 438 -1000
7000 -2000 170 392 438 -1000
7100 -1000 -830 392 438 -1000
7200 0 -830 392 438 0
7300 1000 -830 392 438 1000
7400 2000 -830 -8 438 1600
7500 3000 -830 -408 -162 1600
7600 4000 -830 -808 -762 1600
7700 5000 -830 -1208 -1362 1600
7800 6000 -830 -1608 -1962 1600
7900 7000 -830 -2008 -2562 1600

FI% 64: 3 TIRI(ERH R
HAMIRRESREE
2000
1500
1000
500
0

-500

-1000

-1500

7

6600 6700 6800 6900 7000 7100 7200 7300 7400 7500 7600 7700 7800 7900
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SRERERZFPNZEFH

LLDPE OPTIONS

R E TNEE EE T SRR AE 7300 T / MHZE 7400 JC [ MIAGEESY
Wk, PAMERSEZRME 7400 JT / Ml 23 UEE, 4N T BT U A% BRI 7100 7T/
I g XU

(7%) THRMARRIEHE NS

2018 4 8 Hrf 4], LLDPE BLS#t4% 9010 JC / i, #IB%4/rH% 9020 JT / M
Jiti, B LLDPE AP riiA & i 2w, R TSRINER, EAMENET
STHEFENEEENBR, H6XE AT, KA BIE LA
{EB PIUBURTTIRIEL

8 A 14 H, FAFTHUT 9020 T / IMifHE BRI, HURIE 180 7T/ di; 8
H 27 A, LLDPE 5 E#k % 8700 jT / Wi, FFOEHIRCEG, KERFIE
328 7T / Wi, P U2l 328-180=148( 7T / M),

(t) BRERRETESEM
L. B RERALH T 4S
TR A FIBOHA TEIRMER 5, AT DURECT- @, A TR AT 745,

XN TRIPHEREE, KRG, Fa TR TEEE RN EEEATE
OS5 I AT E P 50 A AUR R T SLAENT E, U= OV [ E Y
TRAE LT REATRUG IR LTIRAL, RIS 7 INFEMTE, TRET 1R HE,
FTCA, QSRMARANESLT, OB AR, (R Al DU IS A A & AR
HRANIL BT (I 57) U2k, 3 i/ D BB AL AY 5 463, 4R SRARMA & AR T2 22
#, AT DA AT SRMEE E S ASIRUE, NSRS MBI ERIE 8 H9 XU
{EQRGMEFRAE AN 0L, ePEImIL S22 B 2ORSER AR 5,
TR HATI, DRGSR GEIBAL, R EIERE, MARTI AR —1TH, Z5HR
UGB 1 o, OB RS He AT 81 8, B IR B I CRAE T MR 34T

X THAMESRG, SZHRUE, 3256 LETERR], X TRETEHTT
AL TN AL, BRI 77 R SETT BIGT, 3277 7] DURER 2 ER AR &
Wedd, QR ETT R IATRY, 3275 MR IR LY, IXIN — RO 277 BRI, RFTELER
{E# 22 5 TR



DALIAN EOMMODITY EXCHANGE

2. MIRERA DS

PR it SR B 100 — A B R Al 5 29 H 40— BN Tl A3 £ U1 ORE H 1A
AR IO, W73 R 5 JE B (JBI95) 85 1 SO T BRAH DR,

3. MIRERSITRNE

(R{EE ] DURSE B CHYRA TS R ERMR, EFERNARITIRIH.
XTSRRI, T REGEUF SN, SEARIRBIWBITAUN M i
o, W, (EAN AR A RRR A TR R, HLBUE T sE
HARRAR, (BRI B A BRI X 245 F P 8RB 5 BRI, S AR KN
BUTRGTHEAR, AT DACRRFBHIRAI AP BUA, (BRI B A R, BBk
BUT RS &, TR R R SE A 5, (ELBUR 2 A R AR

4. MIER S HahtE

JIRGLIRZ, RAHN L, MEHETERIWAREALG, BE B4
A9iEEN, FABCAT SERCON IR SAH SRR HE (RS, ARAZZRTGE IR X, PR{E AT A
TR AT, BRICTE & TN, (HFREAH —E LSRN E R,
It PRAEH 5 HAR B BT H — 4, ERUR R MEIERE A 5 520,
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SRERERZIFENZETH

LLDPE OPTIONS

ffiS 1: LLDPE F=ikf&R
—.LLDPE #fik

Rt (LUMEFK PE) BEKESRREZ —, H7- & &b i FE A E ™~
I 409% DAL, RIRE SR ERERE =K, O REZ AR, B, RE
Rt FE AN PE UM EMSE— KW, PE FEONVERREERCE (L
E#R LLDPE), {REERLME (DUTEH LDPE), @S#EERIME (CUT R
HDPE) =K%,

LLDPE 75703, ok, TR, S AGWNR, £ 25 HIUE R,
e, ELRHEYE, EH, REHINS. LLDPE BT BARENHIIRE, Saraht
SRR, B T HIE M, B 2019 4K, 23k LLDPE /" fE2Y
4080 /i, (bt PE P7REZY 33.62%, %4 LDPE Fl HDPE F=fE & e ilh
22.55% F1 43.82%, 2015~ 2019 4, {tH LLDPE F=RE‘EHE KRN
10.5%, E N LLDPE }7&, #2019 4EJi, FE LLDPE f=f&Jy 737 5, &
ALY B R 1255 J7 I, #HEAER {7 8000 7T / i, $kE LLDPE UM
BEL|Eid 1000 {27,

PEREE TR E MR RIZGRED, TR E B RS T o aa 32 2 = R
WAL B RTIISRTE, BONH SIS, 2005 45 5 H 27 H, CAEERZZ T
(LME)7E2ERZB e T LLDPE ME8 549, LK, FRIE LLDPE P &A1 3%
BERERN, MiatsLah HERIZN, E AR Ia bR 2 R S
IRV, 32 (LA P4 B DR IR S B il e I RIS L IR R,
REERGHh2Z A (PR RIMREZ 5 A7) T 2007 4¢ L i 7 LLDPE #5854,

Z.LLDPE B4/ GBS FHEELR
(—) R LLDPE 47 4 2 e
1. % LLDPE 455

2001 4EHH % LLDPE ™REZI2N 1350 I, 2019 4EEIA 4080 JylHi,
2001-2019 £E 4 LLDPE FREEI KA1 11.23%,
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A i 75 53 5 53 o

DALIAN EOMMODITY EXCHANGE

2010 4FERAK, ZRALIE, AL R h AR X 5 | T2 BRI AR = REA M 1, Horp
(98 K 2R B P ESHE T H SRR AR ge S A9, RN
SBETRA AT R SRR TS SO AT R TR H . 2019—2022 4, HEFI
FME LLDPE f~feit A — B EBERH], ' LLDPE MR FZE R Ak, &
AR EMRE, BT eV%E, EEMN LLDPE FREFHZ
ExxonMobil, Formosa plastics, Sasol & Shell ¥,

B 1: 2019 F1 57 5EA0 5 IAY LLDPE =ik

48 LLDPE FERE (I £E)
1 P e fb 482
2 B BHEE 452
3 HFaft 195
4 RE ST 157
5 R A 118
A SO0RHR

B 2: 2019 FiHFRFEMX LLDPE F~HELLH

g
3500 |

3000 |

2500 1

2000 1
1500 +
1000
500 + I
,m =m W II II

JE R ARAGMR BIEE B ARG R de #iE PR

=

BT . OB
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SLEERERZEHNZETMH

LLDPE OPTIONS

2. it LLDPE W 1#

2003 4E % LLDPE 4 2% & 2y 1370 7 0, 2019 4E & 3510 j5 Wi,
2003—2019 E{HH LLDPE 742 BAEE KRN 9.76%.,

(=) FR[E LLDPE 4:7=, {14 % 5 ¥ S8

2019 3K [E LLDPE F=/&yk 737 Hdi, FUHTERLIN 1256 Hidi, i
FIHET 522 750, (e 4343 -,

1. %1% LLDPE 4 /=&

2002—2019 8K [E LLDPE FeREfI/~ Rtz 1y (W% 2).FE LLDPE
FERE 2019 4E3K# 753.8 J3 i / 4F (fU4E B/ T#I LLDPE 7=8E).

El#& 3. 2002 ~ 2019 ££3&[E LLDPE e @&
(F=fE: A/, &8 FH0b)

LLDPE 2002 | 2003 | 2004 | 2005 =@ 2006 | 2007 | 2008 | 2009 & 2010
= i 121 121 121 181 211 211 211 326 386
- 111 130 137 155 175 195 186 266 375

LLDPE 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019

™ BE 392 467 497 602 602 647 669.8 | 699.8 763
Fih -+ 374 374 424 542 596 642 701 639 737
BriEsein « SalEn
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DALIAN COMMODITY RXCHANGSE

MFERE R, I LA KRB T B S80I =6E & e EE |
F, #Z 2019 K, LLDPE P REAERGHEX F7RE (5 BT RE 17%, KA 5 17%,
REIRHEDE Y 18%, AEdbHIIX 5 18%, FHILHEIX /Y 26%.,

BRIEBA LLDPE R84 54 28 K, FEEHEPAAHEImA
HE, EEJUERE AR RGBS LT 8E 2019 FIK, Sidl ity
FeREd 27%, HAEW™EES 22%, afk, FaETHMER, 755N 28.5%
i1 22.5%, I HAFRA b, H i, SRR O BRI R I T 75 A R

B 4: 2019 FHE LLDPE el B D HER

BHEHG meEed EhEA mEfEE

SRR - RLOIBEIH

2. #&E LLDPE &% {fm

Hii#E LLDPE Ry ATH S AU, 2945 LLDPE JH4 P&/ 80%, )
A, T 10%, LY L 3.5%, B & 2.5%, B, BIM & 2%, HAh/TE
2515 2%, (W 4),2002—2019 4-F&E LLDPE RYZMH B M 221 75 i
KZ 1256 J7, R KH N 18.5%.,
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B 5: 2019 ££3K[E LLDPE B4

EHt. 2 EL
w7
R 2% ey
EL)

B - AR

#E LLDPE K2t B A B ARR Y, FREFELOLT, Pk, WA, b
5 REEATIEEN SRR, DALR IR, ML, LEEEmEmR

2%, PHERHTE, WX BB, ERMIKRS 6L, & e 26%, YOy AL
X, G EEAE 20%, BB =R ERIX, & LEAE 15%, SErP i & ERik 10% 4,
HARMIX 5 LEAE 29%, MIEIHORT, PRALHECRH SR I ki, (HiT
PP Sk X S E R A T R A R PR, H RTIX AR S A R AR K TR P
KERARAEAR

3. #&[# LLDPE % 5§,

IEAER BAARE LLDPE Ry 5K, HESN LLDPE R ET K, &
2 4 LLDPE ¥ N B #E%®, LLDPE #IHKFERPHF, 2019 FEit0
A7 T 50% Feta, BEE E N HT ™~ RERV4E SR, LLDPE i 83T
AIRER AR R, HmTEANEBE KGR, 555 —RNEN, RE#
14 0 B 4ERFEE 7K 7, 3 [E LLDPE #1248/, 2019 4E LLDPE H [
By 2.37 J5l,
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El% 6: 2006-2019 F3RE LLDPE # OBt

i} 1A Jit R (5 ) [T He 9%
20064 154.05 —
20074 167.06 8.44
20084 147.58 -11.66
20095 220.09 49.13
20104 247.89 12.63
20114 245,71 -0.88
20124 230.68 -6.11
2013% 235.28 1.99
20144 245.81 4.48
20154 256.03 4.15
20165 261.39 2.09
20175 302.56 15.75
20184 436.59 ' 44.3
20194 521.85 19.53

SN SAUBTH EocRE

B 2019 R, LMHOERBEEAT R =H2BIRIDR. S
(], =R T S [ ik i & [ bk 2018 4F R IEAE 26%-36%, HH I REIT iz
fHiE L E LN E, BN RFIETE 36%, 2019 4244t R
100 J5 W, s A5 3 BN R BIR LR, JUIRFTINSBER S x o =
RIMZRMEEIE 80% RIREMEME, ENELSMIE N BESRRT SHEE K, 2019
FRFHNRTE 25-30 70, EDEEF=FEE 2 ZeME LRl TR K, BHR=H
B, Hiy GHATTHTAs e, 2 BT HI6T5 .

FeE LLDPE BECMX FEERAEER, Fib, ErmiiX, 2019 4, RE
LLDPE #tO#. H, BIREADT 304, Rl &S A, 0 A 87 i,
2019 4F 139, T EpRIE 3 BRI CRZHI Y HLiid 50%, #2018 413
EIHBIRTE 35%-40%.,
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MR 2: BIEHNSHN
(— ) RARGEMN B9

SIBCENT ISR, RIS IR R, JEIEIE S AR, 25
HrBUUSHA N R T 28 A0 140, BE ARG & BB IR AR AYIL AL, B TR 5
BT S T A N 2 R 2 TR, e — B EE R MR, MTEA
H QI AR BRERS RO S E N,

(=) R E MBI E R

IMABCE T AR, RN 2 PCE MR R RN EEZS, TEAUT
TR BREGHTRS TTRUITRS REUEE - (RS IR BN R, SRS L 2SR AN ), 7T
KRR

1. bREGBE = Hr ke

FETRTERENER T, RO iR =5 RN E
MAE{E, MBI TR R L, SRR T ks _LRKR, BRI
PWTEMMEREZ I, B BSHBEIATENEIRD, BIRE SRS bz e/ ;
SPREEE TR BRI, B BRI N MERE = 8, & BRI N 1E
A EHE I, ARt Rl gD S il

2. {7 HS

FESIRRAYEE = Mgt RO MR R E R AR, TR e
25 ERANTENE 2, MRS 2L TR RS NS,
B BRI NTENMEREZ WD, B EISAI ATEE N, SRR i 0

BRI, SATATHS TR, B KA R IE T EREZ 890, TS BRHA I
FEMHE R/, SARTRS R B s

3. PRETEE AR IR Eh 2R

MIENRRIN, FREVBE MR LS — e R EE R — e AL
KRR, X T B BKIREREE 7] AR = s 89 LT3R, AR s
P BRI, B ARG U AR 82, B AT & 5 PR 80, B R
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AU 2 T DA RRRHPERF, AT P DARB A B8 = A4 b, Bk
BRI BRI BT AR = 1Y A

4. FHRLB SR AN 8]

FFHIRUE B ENHRIR AN R, o] DATAEIREINL 2R E, RIEM
A1 2 EU R R SR T o 5 R R T i 9 584 IS AL N () 90 L 7 184 o £
19 R E BRI BRI AT RS b T 38 5 RAGIX A0 T IR AR pRa L

5. TR F|Z

A TR R RN AN RARA S AR S, U BRI BUE ST 471
b, MTIESKIAEI AT ER N, BB ATEN AR, MBI
HHERER, SBNGSEERZE KRR, BB R D,

(Z) B F & EHTE

BB H AR ARG AR B, IBLTEALATTEDLT, JIL
A EIESMEBRAY B BT SATAUT ST BRI A 22,  SOWAUUR & A i
PRIV EE = BT, B EIARURRA BB BTN HE STHHARIT B, FEEM1R G
, BB EENEA T RN AT ELO S AR B ™ B O 24, BORBUFRIEA
PRI BRATBE P AT RN A AT DAL, T BURR S AR R T RTEME, A%
WAL R EM A2, #2837 PALME T NAEMME AT ZAIIBUS AT,
PFRIIEE™ 5 T 8535, IR NAEMME S SRR & A9 22U . [RIE AR B
PRI AR R BTN B _EBR, AT B BRI G219 _EBR, TRERE
ANEME,

(0 ) BAE MBI EARE

FARUEE FH S BB F AT IR BS BEAY, B BB T N =
PHESRF RSB, T EMER B T BUHBCE M TEfE AU
AT UM, HAh DL BAW & #r R A A 52, B R F AT BN SR
BAW EMN 7 iR T R EREN.

1.Black-Scholes E /i #8 K ALk

AT, JTRYRIGTAT S I HE S 1 ICEL A BRI T AL 7
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iR R B T2, FERRIIHTS 1 BRE KBRS BREACE AT K
WA, EIBAEALRTE R E MBS TR IEAHER, BOHES) T8
RTAE T SR E AT B IZ R, TTRE T B R B 9 2 s, DARF T [ R
Kan % E MR, #7y B-S BURIEL B-S-M A,

BRI EBERRMF: 1. BERTRAIRMNS BOESBER 010, BER RUiIaE
REMMBERNEE; 2, TTRRFRZOHEIF R, 3, HIRAERK
HIWERALANZN; 40 AMFELNRENIE, 5. IBFRBNESGELT, 6.
BREHEEWS DRI X AR EAME B E; 7, ARG AN, i
HUEZFE) e 2R 70,

B-S BARIATRRA B, TH RS RS BIRIE, AETH R K BRI R
TEHT, TEESRIREI, H B-S AU A —LE T, B i 7% 4%, B-S iRl
FORAIATHRER AR —E R RE, XTI M AERRYE, i EL AR RS TG
HARLRTSE AT, X HLA R R AT EARANIE

2. X R LR

R b, REGH, REFEEL INCILER, MRS AT AR
B, — IR EALR B H R IIBCE (R, 1979 4, F wllr, B, S5
B YT E R B R = OB B SR AR ST LA RIBR O A
i, AR L, AR R B US , 3 BB LA B EARUE fro — X
REAIARIR R, HPREZNRZETHAFEERNN R XM
T, ATDE — N EXRIEZRH &, LN R T f5, % G o] HTo XU #0SEL
RIPZALE(E, i n] AT B AR ER 460 ZI AT

B&RLl: ISR

u=1.1,d=0.9 13.31 Sut j=3

< suz
< 10.89 30 swd j=2

< < 5

< o Sud? j=1

< o
7.9 Sd j=0
T=1 T=2 T=3 T=1 T=2 T=3
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TR S AR R A S B AR BB (T T
B ) BB RS TN BB Bl o KPR — SURE BRI, 57T LA i
HiARAS B, BT MGG . — X HE A — R 2 AL,
WAE R, RREXT B M HSRB IR R W AME, 7ELBod A, it
A AR A , LRI R IE H LA R A A

3.BAW EMTHSIY R {3

BAW M5 B Barone-Adesis Whaley 1987 482 H . it 5 B-S (4%
TR, KRG REN R TT R, 7 i PO B R T R, U5
FAFHIBUN R RIAAL . BAW BIRLE: B-S JEMBIRIAHE, MRpe T 2R MIBUEM
(T REALLRRAT 7 5 o

BAW HERIASCWAR , EHIRCEER , AL EUFIL T ARSI R 2
fir, EMTRAGRAEN SER MR BB E AL R, HABREET B-s A
HI— RSB, SRR 2N E, EARER T H AR ABUE .
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