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K, 8150POE A& H 1.8 7 L/vk, 3 L EAMAER LT, $4kkA, POEM4a 3 A+ Fa)lkh
I RN T %

Y
i
T
e
=f
e
oS
&

W ol H 9% B LB 89 gt AR



G PACIFIC SECURITIES BRENMREE LR SFLFRREERREA

. =2 N . o N
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AR AF [, ibiE. BIRERBF A RA, AR KT T A &
o) — AR, TAERE GmARBARGER, RRAWGEERR. St EibhRAH
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FIUE WL SR VMRS .
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Fou TR iU T BT AR

AR HLFNTFLE, & -FFEEREE
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INBARm M R A, A 3 BT AT ik be BERT AR « ROBEF & (+0. 12%) . £ 472 (-0. 78%)
47RE (—0.81%); #ha ERTAFAT LA HAhs2 R (-10.16%) . 28 (-9.04%), 4
(-8. 62%).,

B %&34: KEAEAMLTTE =BT/ ks

2.00
0.00
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FAHFNE: WIND, & -FiFiE K 7%
—) % XK 3k
(=) 47k AR KK 18

B %35: AL THMEANET %I

& & AR A B FR A FRHE T ERE 7 A % PE (TTM)
A B B3R AT 10
FiE A 33% 22% 104% 317
2 faA 31% 28% 42% 29
£ RAM 31% 74% 93% 77
FHe L 26% 42% 35% 156
b ki 20% 13% 36% 26
RAT AT 16% 19% 21% 26
% M E 15% 12% 60% 33
R Fadfi 13% 13% 20% 47
# R4 9% 10% 18% 36
EW 9% 26% 79% 140
AR #sk @G 10
AR HT A -22% -20% -15% 93
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PACIFIC SECURITIES /i%m*&%g—t;&, %’?"fh%v"nili&ﬂﬁ‘ﬂ'
KA LA -20% -25% —6% 9
T ERF -19% -24% —6% 10
¥ B A -19% -15% —4% 43
LA -18% -7% 4% 25
Sk ATy -17% -14% 14% 52

R AN -17% -20% -13% 11
FRAEFFIL -17% -8% 25% 68
=R BE Ay -17% -18% -13% 16
M 4 3 -16% -15% —6% 19

FALFET . WIND, 7 -FELF K

= TR 8N ATk F B3 R IR

(—) Eaadnd

B %&36: T &ndnsd

A1 B, NAWEFTHRERLEE, N EEER, LT, LeWk, L ERITERY
B I AT AT F LA 69 59% A A IE 100%AX AL ; Bk Hedd 5 B A AT R AT LM L+

il R . e N .. _ .
O S A 100%AT Ao 9k A AR AR 100%AZ AR89 5 A& #4529 40. A 27T, 44338 100%
R HMAAEH19. 6 1L, it 6017,
AR 4 A 11 8B, N8 K 2025 FIEHHIE Zgpt R (X)), 3 TarRFI R 2424 1450 7
’ B, TN HAERL3.08 T(AFMGIT) . REBRII2T 698 5 AS A 332 A
P 4 A 12 8, NE KA 2024 FHR, HBIT: DA ZFHKNG. 731, FIrig 20.32%, )34
3
* HANEA-4T4.6 T T, B 158. 26%, FedE4F)0E H-248. 27 7 4, F)H3E 82.09%,
pdiT 4 012 8, N KA 2024 55, #KEIT: NS ETBIN4.99 12T, R 2. 35%, VaH:
g A A K 5262.28 7 ., FBlrbiE 56. 73%. tedE4 A1 4 4404.57 F L, B 56. 24%,
B4 40128, NANET76.26 THEMRERIFT 4 A 18 BA LHFiAil, HEHMLEMNITHE, @
TALA 2. 84 1L 7T, KBy RA N 2 @38 K AAMBEE Xy, 3EAMAEH 27.72 .
- 4 A 11 B ia R Ak, fast 2025 F—ZF Z )3 & T L\ 3 IR & 694 #)E 6500 7 T
78000 7 T, RH3IZK 218.96% 292. 56%.
4011 8, K& 2024 553, AN 3Tk BN 55.47 12T, BILL T 1.56%, 138444
A 1641.96 I 7, BILL T 12.32%, 2 FZHIEE, $WELTLEJHN13.861/1, Rtk

12.19%, HY9EF )2F4 A0 515.45 7 4, Bl EHA 110.02%. A4RE 206 K B4 5 44k 2
B, AR R He3E gk 126, 72%.
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W ol H 9% B LB 89 gt AR TE HF TH HZ



) ATFIES L AR
PACIFIC SECURITIES li';\_'ﬁl\*&%g—]——;&, %_?_/w‘#%%ii&i%_ﬂ_

(=) T &5

[XERASH! LRI H® IFXHL"]

(EEX5ABEP AN BREH, RABMOR EFRFI, i, THFLT L
MRPTIB S5 XA e B R BARY By KA 69 XA B, 3K 2 shAl HEMR £ BUR AT 5 Ak A 5% 36
BPTIR M ERXM” 2. IMRT, BEANFTREANT4AS BUBHALEANET Za&, &
% ATOY T XA T AT KRB, SHARERE, ZHATRAE—CEE LEMEERE R
HRIEGHENES, BNAATOEFERANIFRZZCTA)EANELTESLR. () H)

https://bai jiahao. baidu. com/s?id=1829262244561125687&wfr=spider&for=pc

[ #EAnfE 125% KAL) B 530, AT 2!]

4811 B, BHEXMALNERERAAE: AE (BFRIAHANER X TAESR >
F£E W30 B S E AR NE) (EANE 2025 54 55) AR MmiE£RAE, B
B4%R = £ 125%, £ TABMXMKFT, FEMER L AT HIELTTRNE, WREFTELEM
T EME R UL IEXH, FPHRHARTES, GEFRER)

https://bai jiahao. baidu. com/s?id=18290977831722743998wfr=spider&for=pc

[#758 X — /5 7okl 4libien 87 1]

1P RAF B R A TR E] 100 7 ob/SFHEH A THRBEAE RGMASLEFHIL
AR, RERKEAFFTSAAAE LTI, AASBEANANBKEZEL, F—HETR 5 AaTLE
L, 6 AL@REH, FREDKMEE TR DI, 2027 FmIB~: F M8t Xl 2027 54 /3
K, 2028 FF 6 AR T EAABEERERAD, AAXERF 183 L. (PEEH
F2lL TH) https://www. chemal |. com. cn/news/show-211674. htm|

[FTEGwRZ»TFTERCH G EE AT LmH]

W B G G A LA IR 2 AL DA L SR B B AR S LA MR S E Ak (POP) A
AT b X ) & 0942 3 T 2R M (UHMWPE) 472 % A+ USOF Tk & RAZ 4F S e TiX 3R, #nd&
& B 4 ih 72 UHMWPE fi£4L 55 B UHMWPE &7 2 & Rl AT AR A & Kt &, B 403 AR KA.
2025 % 3 A 25-31 H, AAFMINT Ak USOF 412 X & AAH 69 &5 Ligig sl B LRy 4, %
R R, A IAb, RSBPCR L RAZLT Yo TiXTh, KB R A, USOF & AAHEA RAFEGT
Gybk, AR PERE R Ok, 4B A 80. 2dtex, BT R AP K F 2. 6%, 4 4a% K ik B 38. 2cN/dtex,
HRFERRNE LK. (PEEHALIR)

https://www. chemal |. com. cn/news/show—211293. html
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T AN 8] BA N &

PE A
2023 2024E  2025E 2024E 2025E 2026E 2025/4/13

KA AR RARA

002648 T 2ie% EAN  1.42 1.80 2.04 2.54  12.4 9.8 8.6 6.9  17.57
600989 ZFfkR EAN 077 0.87 1.51 1.86 20.0 17.7  10.2 8.3  15.40
600309 7 iy EAN 536 6.09  7.01 8.07  11.2 9.9 8.6 7.5  60.20
002096 %&#H FEAN 056 0.57 0.79 0.99 21.7 2.4 154  12.3  12.17
600486 #HRMIL FEN  3.87 2.98  4.97 5.3 12.8 16,6  10.0 9.4  49.60
600096 =X FEXN  2.47 2.9 2.62  2.73 8.9 7.6 8.4 8.1 22.07
003022 #iaa#r4 A 0.33  0.18 0.37 0.54 41.7 76.4 37.2 255 13.75
002068 E x4y AN -0.33 0.29 0.38 0.53 -30.3 34.6 264 18.9 10.03
600141 % K%&EH EAN  1.25  1.45  1.92 2.3 16.1 13.9  10.5 8.8  20.14
688548 S ARAAK EA 0 0.29  0.19  0.35 0.46  39.3  60.1 326 248 11.41
688300 FEiLAT4+ FEA 0.94 1.35 1.57 1.83 59.8 41.6 358 30.7 56.17
688106 £ E Ak FEAN  0.65 0.4 1.03  1.27 27.2 43.0 17.1 13.9  17.65
300054 ® A FEAN 0.24  0.44  0.64 0.92 122.9 67.0  46.1 32.1  29.50
600299 i ¥HE 0.02 0.45 0.28 0.39 491.5 21.8  35.1 25.2  9.83
000422 #dbwit EAN 0.47  0.61 0.88 1.09 254 19.6 13.6 11.0 11.94
688268 L4FA 4k LA 1.43 1.54 2.60 3.18 37.9 35.2  20.8 17.0  54.17
300779 &AL EA 1.17 1.73  3.04 3.95 1261 85.3  48.5  37.3 147.50
603379 = £ A 0.46 1.05 1.25  1.31 83.0 36.4 30.6 29.2 38.20
688625 FAeAHHL FEAN 0 1.68  1.97 2.32 2.72 321 27.4  23.2 19.8  53.88
002749 HEkp4 FAN 070  0.78 0.97 1.14  22.1 19.8  15.9 13.6  15.45
600426 £ &EF EAN 1. 69 1.84 2.58  2.82 12.4 1.4 8.1 7.4 20.99
002601 #AFEHR FA  1.38 1.71 1.96  2.42  12.0 9.6 8.4 6.8  16.50
600160 EfLAzsy EA 035 0.99 1.22  1.51 67.3 23.8 19.3 15.6  23.57
688639 fleAd4y FAN  2.84 3.86 544 674 10.0 7.4 5.2 4.2  28.44
300487 #HmrAtd LA 1.43 1.93  2.42  2.91 3.0 23.0 18.3 15.3  44.40
000683 4AEE EAN 0.39 0.69 0.79 0.90  13.1 7.4 6.5 5.7 5. 11
601058 ZFi#b#p EAN 1.01 1.26  1.51 1.70  12.5  10.0 8.4 7.4 12.62
601500 @ Az FA  0.14 0.43 0.63 0.80 329 10.7 7.3 5.8 4. 61
603650 HAZH4+ FEAN 0.68 0.82 0.98 1.23 461 38.2 320 255 31.32
603722 FTAtAH ¥E 027 0.42 1.04 215 1356 87.2  35.2 17.0  36.61
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I AAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K AR RA A TR A ]

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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FEIEET 100044
JeR s X AL AL LS
I « Al D JEE

FVFHILE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAR R TEIES R A% )7, ORI, T R B AR S P RERME R, KPR AR
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 JS BT R B LI AR BSOS AT AT AN NI B, #5083 B H A R o8 R Sf
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T B BT B S8 0 A B AR N SRR B ORI, ASHIF T4 3 P OC FAR AT R AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
P BER PR AT W ST IR S5 o AR RBUA R TIER Ity B IR A R I, RAAS IV AEFTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



