ESTERS 1) % =ik %

SSSSSSSSSSSSSSSSS

KRR ElfRiRG IR IRsZIEESS,

KRS

et TEBIUESoHTm: FRifti, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn

REIRC TAAsTBNIE : B
PALIERERS: S0600123070007
BXEBT: zhoushm@dwzg.com.cn

20255%1826H
BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

n [ERPERGCRENERER] ERER/KGCIEREMNEN2429.3375/M, K +63.485T/E (REL
+2.68%) ; ESPERAKIE RBENZES929.307T/ME, IREL+8.0550/1% (FREL+0.87%) .

m [EREsiRR] AEPOY/FDY/DTY 4TI 84143 B 87300/7700/845050 /M, IREL 45 Bl +43/+57/+2950/ M,
POY/FDY/DTY T\ E9FE R 116/116/175T/08, KD EI+62/+72/+535C/MM, POY/FDY/DTY{T AL EREFH
7.5/14.1/191K, REESBI+1.7/+1.5/+1.8K, KLFITERHN83.92%, Atb-1.7pct. FiEHE, ABFLRNFFL
R#99.23%, IAEL-33.23pct, AiEIERIEEFA10.58K, ;REL-0.86K, AiEImEF22.18K, REL-
1.64%,

m [FRERIR] BRI ARSI/ SR/ RN TS TR, ElYbkail: AN ESEE SR/ S RNTE TRk,

m [kItRriR] AFEPXI9)/9879.57Ec/IE, IALL-8.00E5T/Il, WESHNZE79300.233E7T/IM, IR +4.022E5T/
g, PXFAIZEN90.24%, IAtb+2.23pct,

m [EXEH2E] REXFGSEKE: Bhat. REGk. KL, Eifad. REREB. HRS,

m [REIRR] 1) TESSEHEANRIGH, 2) ZMEFIBENE, SEFEKEHBTH, 3) ENXLECSE
[FireHn R, 4) 1T gEREEXRTM, 5) FiTARKITEIRE.
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1. Ki5CREEE

(=1}

92

R=ULZF

SOOCHOW SECURITIES

AR SRR

KATER =L iE—R ifi—R i 3 2025 NES

EHELES 2025/1/24 -32% -42% -48% 5.9% -5P%
FEAL 2025/1/24 8% -48%
EhaEN 2025/1/24 27, -3B%
ZRTERIT 2025/1/24 -1319% 1.9%
[ 2025/1/24 ila% -24%
AR 2025/1/24 : -101%
FHRIS 2025/1/24 6.3% 4.8%

FML AR BRI IRE
e 3#RE (FHT)

i) S (F®) | (zZ7;m) | 2023A | 2024E 2025E 2026E 2023A | 2024E | 2025E | 2026E 2024E
600346.5H {EhaEk 148 | 1,039 6,905 7,559 9,771 11,714 15.0 13.7 10.6 89 1.6
002493.5Z SHEAL 8.6 873 1,158 2,034 4,440 6,499 754 42.9 19.7 134 1.9
000301.5Z AT 84 553 717 -602 2,077 3,669 77.1 -91.8 266 15.1 1.6
603225.5H RIS 1.7 178 1,086 1,186 1,782 2,222 16.4 15.0 10.0 8.0 1.0
601233.5H e 1.7 281 797 1,738 2,808 3,693 353 16.2 10.0 7.6 0.8
000703.5Z {E&AEK 6.1 225 435 593 944 1,435 51.6 37.9 23.8 15.7 09

i R ER :
oL A1 | FEEIEM | IRELEKERE | RIEL3KERIE 1] FREMN | FEEEW | RELEKEE | FEL3kEKIE iy
EFFIRif e 79.4 16 -2p% -08% £/ 4158.6 93 -22% 0.0% 5T/0
WTI 75.7 9 -37% 1.1% £5T/1% 3985.5 -158.7 -38% 21% 5T/M
=S BARE | BEINE | FLEIEM | IRELEKERIE | FIELAKENE | SSEIRE FEME | HLLT | FELEKERIE | FELEKERIE <l
EPIAIRE | 24293 | 635 21% -95%  |ESMNEHWIRE] 9293 8lo 0.9% 305% 5T/M

KR Wind, H/IIEE, FRUESHREAT



1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

LT AN | KT | FRNE | TR By EF/A | IREEIER FIFE LT | FHEE IRECE
PX 879.6 -80 300.2 4l 5T/ / / 90.2% 2.2% / /
SRR L MEG | 47671 | 829 | 6085 345 T/ 489 32 620% | 0.2% / /
i AN | FHTAE | BEEFE | IREEER Eafsi EERS/X | IRELEW HIFE IRELIEM FEiEE RELE
PTA 5060.7 | -40.7 -176.4 6B 5T/ 3.7 o2 81.1% -02% | / /
~m BN | T | BEEFE | IREEER Eafst EERE/X | IREEER AT IREEE FEE IRECEEM
T POY 73000 | 4 116.3 G% 7T/ 7.5 1% '
R FDY 77000 | 5 116.3 7 7T/W 14.1 1 83.9% -1.7% 23.6% -13.
DTY 84500 | 2 16.8 5 /0 19.1 1=_
BeEF | 71157 | 4 159.9 6 7T/ 9.0 1 75.8% -3.4% 64.7% -4.2%
ISR EERSHER | 63143 29 -239.2 3? 5T/ / / / / / /
B2ER il ki / 22.2 B 9.2% -33. / /
Xigt ifm AN | KT | FRNE | REEER Eafst AEABM | KT | FANE | REEEW Eafst
5 169.1 (27) 8| 897 (1.4 E5T/H 8897.7 -155.4 8 4739.1 -63 TT/WE
thE L5 140.6 Gal| 612 23 e 7398.0 211, 3239.4 -11 5T/
fEsism | 1206 (5. 412 38 /18 6346.1 -28 21875 -1 5T/
53 87.1 (1.9) 7.7 (0.2 T/ 4562.3 -105.1 403.6 -12.8 5T/
=E C3l| 106.3 (1.9) 26.9 (0.2 eVl 5570.5 -107.0 1411.9 -14. IT/WE
fEsEsm | 1013 0.3 21.9 1.9 B 5306.2 66 | 11476 98.9 5T/
bt 99.5 (1.1 d3] 201 o050 | =/ 5232.7 -67.5 1074.1 24.8 5T/M
ERi o] 97.4 (3.3) 18.0 @ i £/ 51254 -182. 966.8 -9 T/
fEsiEm | 1046 (1.4) 252 03] 7T/ 5503.6 -79.2 1344.9 13.1 7T/W
S 84.0 (2.6) 47 (0. X/ 4403.6 -1435 2449 51, 7T/
FhhniE 453 97.9 (0.9) 18.6 0.8 B 5129.5 -54.9 970.9 374 5T/
ARESEH 95.6 (0.7) 16.2 1.0 ek 5007.7 -44.9 849.1 47.4 TT/M0
@ B BN | KT | FEME | IREEEWR =@ BN | KT | SANE | REEEL Eafst
EVA EVAY(REL | 109430 | 400 6784.4 1323 S 7500.0 64.3 33414 156. 5T/
EVAZiEE | 104500 | 500 62914 12230 | #z& 8571.4 57.1 44128 149. 5T/0
LDPE 10300.0 | 4850 | 61414 3938 | mEE 11700.0 200. 75414 292. 5T/M
B2 LLDPE 7799.9 | -103.3 3641.2 -11.0] ERBKERER 15800.0 -5286 11641.4 -436/3 TT/M
HDPE 8300.0 | -21.4 41414 70.9 MMA 11900.0 -648 77414 28.4 5T/
REREE | 62737 | -89 2115.1 83.4 E EO 6900.0 0.0 27414 9223 5T/
BRR FHIEEARE | 83500 0.0 41914 923 | Ea ] 7750.0 0.0 3591.4 923 5T/
FhERFE | 79500 | -714 | 37914 209 | L] 6250.0 100. 2091.4 192.E 5T/
iE: A EMERFRIME-HICISERNE

KR Wind, H/IIEE, FRUESHREAT 6
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2.1 KiSLiERIRE fEES DEES%:s

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

7 %300 — Ak ) _
; e e 2k A — AR — FARR
brent /& i 44 — ks R :
200% ren K — WMRRY — A # o7 ddr
800%
150% r 700%
— 600% |
500% |
50% | 400% |
300% |
0% 200% |
100% |
50% |
0%
-100% L -100% *
202 2021 2022 2023 2024 2025 202 2021 2022 2023 2024 2025
X, wind, FREUESHEHT BHERIR. wind, FREUESHIZHT
A = = A = =
ERXGKCIBRENEZ (Go/M, E57T/i#) ESNKMCIMBRBENZE (Go/M, 3E5T/i|)
—E PRI 2= Brentil{i () B CE TR RSN Brentiiifi (4)
5,000 140 3,000 140
4,000 1= 2300 1
4 4 100 2,000 100
80
3,000 1,500
60
1,000
2,000 40
500 20
1,000 0 0 0
5352535253525352535258 213 RIS RIS TS
COOCOc- —c—c—ANNANNNMNN < < S N S8 saaNNANYYRLINIIY
NN AN AN IO OO NN IO OO OO OO O OO0 O 00 00000000 OO0 0000
[ e Iy e Tl s oy e o . T Y o I . I s o s s o s s o s Y s [SVE VIR SVRN oV I oV It oV I SV oV I SV IR SV SV AN oV Y o [N S VIR SV AR SN IR SV SVAN SV N AV Y]
NN OO ON AN IO O IO OO O OO O
HHEFIR. wind, FREUESHIEAT HHEFIR. wind, FREUESHIEHT
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AIGH. PXINERNE (E5T/IH)

. PXINERANE (ETT/IE)
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MEGIEFIRLIEMEGEE R (FT/it, J50d)

2.2 BRERRIR

(%)

2L
=

PX. PTAFIMEGH T

200

160

120

80

40

CCFEMN&IEE: £ _EEMEGRE

—EF

Heait ()

L

x
[

TEESIT.

7 10-S20¢
1 0l-¥2oe
1 £0-v20¢
1 ¥0-v2oe
1 L0-v2oe
1 0l-€c0¢
1 £0-€20¢
1 ¥0-€c0¢
1 L0-€c0¢
1 0l-¢coe
1 £0-¢c0¢
1 ¥0-ccoe
1 10-¢coe
1 0l-120¢
1 £0-120¢
1 ¥0-120¢
1 L0-120¢
1 01-0c0¢
1 £0-020¢
1 ¥0-0c0¢

10,500

8,500

6,500

4,500

L0-020¢

2,500

MEGFF T

PTAFF I =

— HFIZEPXER

\K‘b‘r'ﬂ"\h i

\

1 10-S20¢
1 0l-¥2oe
1 £0-v20¢
1 ¥0-v2oe
1 L0-v2oe
1 0l-€c0¢
1 £0-€20¢
1 ¥0-€c0¢
1 L0-€c0¢
1 0l-¢coe
1 £0-¢c0¢
1 ¥0-ccoe
1 10-¢coe
1 0l-120¢
1 £0-120¢
1 ¥0-120¢
1 L0-120¢
1 01-0c0¢
1 £0-020¢
0-020¢

110%

90% I ’w_

70%

50%

L0-020¢

30%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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SOOCHOW SECURITIES

@ (5T/IE)

2.2 BRERRIR

N
/

0.86MHPTA +1EPOY %F

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

W 0.86[HPTAEFE

1HIPOY;&H

i

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢

2,000

1400

1,500
1,000

9200

500

400

(100)

(500)

L0-020¢

(1,000)

(600)

B POYERI SR ()

9,500

FEEKL: POY

el

o
o
Ty
<0

7,500

6,500

5,500

4,500

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
10-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

N
/

0.86MMPTA +1MHFDY;&H)

B (Jo/IE, Jo/iE)

N
I

FDY{/ &K% FDYERIEISF]

W 0.86[HPTAEFE

i

1IIFDY %H]

1,500

2100

1,000

1600

500

1100

600

(500)

100

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

(1,000)

W FOYEERE ()

KL FDY

2E1E:

10,500

4,500

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000 1500 2,000

W DTYEERSE (4) 1DTY:EH3E B 0.86[PTAZFE
11,000 YWE: B2 DTY 1,500 |
1000
10,000 1,000 F
9,000 500 500
8,000 0 B
0 w
7,000 (500) |
6‘000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (500) (1‘000)
535253525352535253525 5352535253525352535¢25
e NSNS NN YNDAD DI I T D 2SS it Ll lddddmdodnh s
8898883838388883888888 NN SN NNNNNNNNANNNNNNN A
[aVNa VoV ol oVl iNal ot NalaliNal o ol o o Vol oV o Vi a VN aN| O O O O O] O O O O O O O O O O B O 6 o o oY
BOEFIR. wind, U HIEHT BEFE: wind, TGRS
T LM XIRCI LT (%) RO TEERSFE DM (KA.
200 — - — 150
— EERRO KT XER (BEBIIESY)
150 F
100
100
50
50
0 L L L L L L L L L L L L L L L L L L L L
bl = Il = T e o e e B o i e i o i e
PPRITRPITRYPITIRYITILRRYTR
OO0 OO0 —r—m—r—0ONONO NN o on <t <t <t <t Wi
(o Y N O VO VI o VI o I o VI o N I W W W o Y I, Y I VI o I, W o, WA o, Y IR N 0
[on I o I o T o T o B o B - T - T e T e Y o Y - Y - Y e T - T e Y o Y o Y - Y o T e
[a Vot AN aN o VI o VN o VN o I a N I a N BN o VI o VN o VN o VI o Y B o VN o VIR 0 VR o VIR o ¥ N .V I o N

5/1
6/1
71 ¢
8/1
9/1
10/1
1/1
12/1

| | |
— — — —
S - - —
— aV] on =t

BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)




2.2 BRERRIR

) & =i

SOOCHOW SECURITIES

RS BT TIER (LB, %)

120% < — < 100%
V[ —ERR& IR FLR N DX
100% |
90%
80% |
60% I 80%
o L
40% 70%
20% |
0% L | I I NN B | I I I | I I | I | | I | 60%
I~ OO T O TN O IO T O
PRYTRIRITRYIYITRLYITILYEL
OO0 O == NNANMAMNON T TN 50%
NN NN NN NN NN AN NN NN
eR=ReR=-K=-R=R=R=-R=E=-R=-R=-R=-R=-K=R=-R=K=-R=-EK=K=]
NNNNNNNNNNNNNNNNNNN NN
BrEFRE: wind, FRZUFESHHT

100%

80%

60%

40%

20%

0%

ROREFTREFEDH (KA. %)

—e—2024 —2023 2022
— 2021 — 2020 — 2019

18 2H 3K 4B 5B 6H 7B 88 9H 108118128

FHESE: wind, FREUFEFGIEAT
RSN AIER2ESH (KB, %)

—e— 2024 —2023
— 2021 —2020

2022
—2019

18 28 3R 4H 5B 6H 7H 8H 9K 10H 118 12R

BIEFIR. wind, FRRIUFHZHT



2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X) POYEGFRHEFEDMH (KH. X)

50

50
—— POYEFFE] FOYEGFFE] — DTYEGFAEL —e—2024 —2023 2022
40 ———2021 ——2020 ——2019
40 t+
30
20
10
0 L L L L L L L L L L L L L L L L L L L
bl B e i W e e O e i N B T i o e R
PRI TRYYITRYITRYEY L
O 000  r—r—r—r—00oo NN N oen ST oW
8398388388833 39833383 18 28 38 48 58 68 78 88 98 108118128
[a Vo VIR o VI o N o VI oV I o VNN o VIR o VI o Y BN o VI o VIR o VRN o NN .V I o N I o Y N o N I 0 VRN o N I Y |
HIEFE: wind, ZREUFEFHEAT HIEFE: wind, F=UFEFEHT
FOYEFREEFDH (KB, X) DTYEFXRE#EFDH (KB, X)
50 50
——2024 — 2023 2022 ——2024 —2023 2022
—2021 —— 2020 — 2019 — 2021 — 2020 —2019
40
30
20
10
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
18 28 38 48 S8 68 78 88 95 108 118 1285 18 28 38 48 58 68 78 88 98 108118128

IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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2.2 BRERRIR

FHFHIER (%)
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HIEFIR: wind, FRUBFHZEHT
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0.86MHEPTA + 1S ESHE F%F|

1,500
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