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• The Argus Media group (referred to herein as “Argus”) makes no representations or warranties or other assurance, express or implied, about the accuracy or suitability of any 
information in this presentation and related materials (such as handouts, other presentation documents and recordings and any other materials or information distributed at or in 
connection with this presentation).

• The information or opinions contained in this presentation are provided on an “as is” basis without any warranty, condition or other representation as to its accuracy, completeness, 
or suitability for any particular purpose and shall not confer rights or remedies upon the recipients of this presentation or any other person. Data and information contained in the 
presentation come from a variety of sources, some of which are third parties outside Argus’ control and some of which may not have been verified.

• All analysis and opinions, data, projections and forecasts provided may be based on assumptions that are not correct or which change, being dependent upon fundamentals and other 
factors and events subject to change and uncertainty; future results or values could be materially different from any forecast or estimates described in the presentation.

• To the maximum extent permitted by law, Argus expressly disclaims any and all liability for any direct, indirect or consequential loss or damage, claims, costs and expenses, whether 
arising in negligence or otherwise, in connection with access to, use or application of these materials or suffered by any person as a result of relying on any information included in, or 
omission from, this presentation and related materials or otherwise in connection therewith.

• The information contained in this presentation and related materials is provided for general information purposes only and should not be construed as legal, tax, accounting or 
investment advice or the rendering of legal, consulting, or other professional services of any kind. Users of these materials should not in any manner rely upon or construe the 
information or resource materials in these materials as legal, or other professional advice and should not act or fail to act based upon the information in these materials.

• Copyright notice: Copyright © 2024 Argus Media group. All rights reserved. All intellectual property rights in this presentation and the information herein are the exclusive property 
of Argus and and/or its licensors and may only be used under licence from Argus. Without limiting the foregoing, you will not copy or reproduce any part of its contents (including, 
but not limited to, single prices or any other individual items of data) in any form or for any purpose whatsoever without the prior written consent of Argus.

• Trademark notice: ARGUS, the ARGUS logo, Argus publication titles, the tagline “illuminating the markets®”, and Argus index names are trademarks of Argus Media Limited. For 
additional information, including details of our other trademarks, visit argusmedia.com/trademarks.
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A view of Argus
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Headquartered in the UK, Argus has over 1,300 staff working in 29 offices in 
the world's principal commodity trading and production centres.

Argus publishes more than 42,000 daily and weekly spot and forward price assessments, 
along with commentary, news and analysis for global commodities and energy markets.
Coverage includes markets for:
• Oil, natural gas, power, hydrogen, coal, biomass, asphalt, base oils, emissions and carbon
• Biofuels
• Fertilizers
• Agriculture
• Chemicals, including petrochemicals and oleochemicals
• Metals, ferrous, non-ferrous, battery materials, and scrap

Services:
• Market reporting, news, and analysis
• Consulting and forecasting
• Conferences

Argus prices are used as benchmarks worldwide, including for:
• US crude oil
• European gasoline and biofuels
• Asia-Pacific LPG
• Coal
• European steel
• US and European environmental markets
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全球硫产业链市场表现
--价格数据来源：Argus Direct
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全球硫产业链主要产品价格走势
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全球硫产业链主要产品价格走势
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全球市场贸易量分析
--数据来源：GTT
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全球及主要地区磷肥贸易量分析
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单位：万吨          



全球及主要地区硫磺贸易量分析
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单位：万吨          



全球及主要地区硫酸贸易量分析
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单位：万吨          



全球硫贸易量分析
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单位：万吨          



全球硫贸易供求分析和展望
--数据来源：Argus Monthly Sulphur
                         Argus Sulphuric Acid Analytics
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Argus对硫磺的供需分析
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Q4 2025
----需求：受到美国和中东不
确定关税政策的影响，巴西会
提前采购
供应：哈萨克斯坦块磺产量的
缺失、中东供应问题、美国关
闭几个炼厂、科威特炼厂检修
及沙特块停止粉碎块磺都将减
少前端供应

2026
--—中国、印度、东南亚等新
增炼厂投产，增加硫磺供应，
但总体供需依旧偏紧



Argus对硫酸的供需分析
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Q4 2025
—--需求：硫磺、磷肥、金属
市场支持下，需求依然强劲，
但摩洛哥减少硫酸采购将导致
酸价进一步疲软。
供应：冶炼厂检修将减少酸的
供应，印尼和印度新增冶炼酸
产能将弥补部分供应减少，总
体偏稳。

2026
—--供应增加，总体供求关系
偏松，但与硫磺价格的相关性
愈加紧密



硫磺、硫酸价格关联度增强
--数据来源：Argus Sulphuric Acid Analytics
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新建硫磺燃烧装置
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对后市的一点想法
--个人观点
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关税战的影响
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中美关税战对化肥贸易的影响

2025年2月1日起，
美国对中国进口产品加征关税
及加征对等关税
2025年5月14日起，
中国对美保留10%
美国对中保留10+24%
2025年8月12日起，
中美暂停24% 90天，保留10%

影响

中美硫产业链直接贸易量少，
影响有限

西方对俄罗斯贸易制裁的影响
          
           欧洲议会对俄罗斯白俄罗斯化肥加征关税
                   征收6.5%进口关税，
                   2025年7月1日—2026年6月30日，加征40-45/t 欧
元
                   2026年7月1日—2027年6月30日，加征到60-70/t 
欧元
                   2027年7月1日—2028年6月30日，加征到80-95/t 
欧元
                   2028年7月1日—，加征到315-430/t 欧元）

             美国暂不对俄罗斯白俄罗斯化肥加征关税

影响 

1、贸易格局改变
2、欧洲价格上涨
3、推动其它区域上涨                  
            



伊以冲突对贸易格局的影响
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           世界最大的天然气田—伊朗帕尔斯气田
遭到攻击
            伊朗两家炼油厂遭到空袭
            以色列关停境内气田

布伦特原油价格一周上涨了$10/bl
天然气  TTF价格一周上涨了$1/mmbtu
硫磺cfr China 价格一周上涨了$10/t
中东到东亚和东非的海运费大幅上涨
                

问题：中东火药桶隐患是否已经消除？



美联储降息--移除架在大宗商品市场头上的达摩之剑
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解方
Argus首席分析师

Email: 
xie.fang@argusmedia.com
Mobile/微信: 13911617761
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Argus将于2025年11月3-4日在上海举办阿格斯化肥中国会议

Argus将于2026年3月31日-4月2日在巴厘岛举办阿格斯亚洲化肥会议



Global offices
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• Amsterdam, Netherlands

• Astana, Kazakhstan

• Beijing, China

• Brussels, Belgium

• Calgary, Canada

• Cape Town, South Africa

• Dubai, UAE

• Granada, Spain

• Hamburg, Germany

• Houston, USA

• Jakarta, Indonesia

• Lagos, Nigeria

• London, UK

• Mexico City, Mexico

• Mumbai, India

• New York, USA

• Paris, France

• Pittsburgh, USA

• Riga, Latvia

• San Francisco, USA

• Sao Paolo, Brazil

• Seoul, South Korea

• Shanghai, China

• Singapore, Singapore

• Sydney, Australia

• Tbilisi, Georgia

• Tokyo, Japan

• Kyiv, Ukraine

• Washington DC, USA



谢谢！
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