ESTERS 1) % =ik %

SOOCHOW SECURITIES

KL Ek: KEhitsikE, =HTE

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

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

2025%68H8H
BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
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jEEs DEFSEzS

n  [ERIMESRGEIRENMERE] ERERKKRCIERRNE26757T/1E, IALE-487T/IE (FREE-2%) ; ESH
BRI ABINZE73106370/18, IREE-237T/M (FREE-2%)

m [RBERR] AFPOY/FDY/DTY T 4 Bl 796979/7279/8200 75 /M, IRLL 4> Bl -57/-21/+0 7%/,
POY/FDY/DTY 17\ E 8% E 59 96/30/44 75/, IRLL 5 Bl +8/+31/+4675T/E, POY/FDY/DTY{TAEFH
16.5/21.6/28.4K, IKtLBI+2.7/+0.9/+1.1K, KZFIE989.1%, IKLL-0.6pct. FiiFAME, ABLNAL
HR961.3%, IREE-1.1pct, LUERWERERFA11.0K, KtL-0.2%K, LI aREERFN25.1K, REE+0.9K,

B [EBRR] BRI ARSH/SH/AENE LK. SERMEBABEESRNE T, SR/AENTE LK.

B [EItRIR] AFEPXISMNA832.155T/M, IALL-8.0%ET/IE, KIFERINZEN356.45ET/E, IREL-13.15E50/ME,
PXFFT2/384.6%, IREL+3.9pct,

B [HEXLEH2E] REXGH&IFEKE: EHGK. REGH. FHERI. {Eifait. RERn. HRIS,

B [KEIRR] 1) MEXLEHEAKIE, 2) ZUEFBETE, SHRKEHIGTMH, 3) HEXEELSE
[FAEMNISIREN, 4) TP REREEXRTW,; 5) FITORKTEIRE.
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R=ULZF

SOOCHOW SECURITIES

1. KIS EELIRGIR 9,

R EEE AR

B KA VRSN R LR

AT =z (=1 i il = | iE=R if—£F 20255 IFES
BilAES 2025/6/6 1.0% 2.9% 1.9% -518% -52%
FEAK 2025/6/6 -0.2% 4.§/0 -14% 124% -48%
Ehak 2025/6/6 -11% -200% -i% 5.4% ];A,
FRAERIT 2025/6/6 -12% -45% -10.0% -22% 2.3%
EgaHk 2025/6/6 0.8% -0.5% 0.2% -13.2% -35%
AR 2025/6/6 0.3% -0.2% 125% 221 8% 80%
RIS 2025/6/6 2.0% -109% 223% -12%
BATTNIRERTR, BRIN/92025556 56 HULE
N o Baff 2hE 138HFE (BBT) PE PB
i i (F8) | (7)) | 2024A | 2025E 2026E 2027E 2024A | 2025E 2026E 2027E 2025E
600346.SH {Ehak 15.0 1,054 7,044 8,024 9,303 10,657 15.0 13.1 11.3 9.9 1.5
002493.5Z FERk 8.6 868 724 2,895 4,563 6,125 119.8 30.0 19.0 14.2 19
000301.5Z AT 8.4 555 -2,297 1,226 2,591 3,365 -24.2 453 214 165 1.8
603225.5H FRIS 11.0 168 1,100 1,437 1,839 2,198 15.2 117 9.1 7.6 0.9
601233.5H RS 109 261 1,202 2,118 3,020 3,753 21.7 123 8.6 7.0 07
000703.5Z fEgak 6.1 222 234 236 525 - 95.0 94.3 423 - 0.9
N ] [A] 3
S FEI9M | LI | FELAKEAIE | RLLAKERIE | MY FEIOM | IFEEEEE | IRELEKEXIE | FILLEKEXIS By
EFFRiH HeH 65.2 0 1.1% -1284% ETT/H 3419.0 3 1.1% -165% 7T/
WTI 63.1 1 g 3.0% -155% £5T/H 3324.6 972 3.0% -1%5% 5T/
B hENE BAIRE | BREINE | IRELIEM | IRELEKERR | RILLAkERIE | GREIRE FRME | HLEZA ﬂthﬁk#fﬁ RILG3KERIR At
ERGIRE | 26752 | 477 -1.8% -80% |EsMEWIE| 10627 283 -21% -114% 5T/m

KR Wind, H/IIEE, FRUESHREAT




1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

21 HETIX

PR A | FEETR | FRMRE | FEETWL =l BFEE/AW | RN HI=E RLEIEMY PR RLEIE

PX 832.1 -8.0 356.4 -18.1 5T/ / / 84.6% / /
BeAE il MEG | 44314 | 814 | 10124 | W87 7o/ 57.3 N7 543% | 4-13% / /
(s FEPN | KW | PEFiE | TR i EERB/X | WiE FIZE EEE el HEEEM
PTA 4857.1 479 -144.5 -3.2 T/ 40 101 78.0% 10.6% / /
=58 FELN | FHEEW | LeFiE | SR i EERH/X | FHEW FIZE REE T PR WEEEW
ol POY 69786 | -57.1 96.1 718 TT/WE 16.5 27 .
REEIRES FDY 72786 | -2l4 29.7 385 5T/0 21.6 9 89.1% -0.6% 36.4% -4.6
DTY 8200.0 00 439 497 7T/ 28.4 1
_ WA | 65286 | -3D0 -36.7 248 7T/1 8.4 1.1 84.3% -0.8% 65.7% -26% W
aFek BEREHRE 59357 | 107 -298.7 -25 FT/0h / / / / / /
BTl A / 25.1 fo 613% -11% / /
i iHE FELSMN | FEEEWR | FRNE | FHEERK Ll FELMN | WHEN | FAME | REIER i
e 150.9 1.0 85.8 % ETT/HE 7950.6 37 45315 %4 7o/
HhE L 132.7 6 67.5 £/ 6989.6 4 35705 462 T/
ARESKE 117.1 0.9 51.9 @2 7T/ 6168.6 0.0 27496 17 7o/
btz 866 |1 (03) 214 %0 E 4544.0 -13.6 1125.0 0.9 T/
E 35| Lo 874 |05 222 D.2) ET/H 45833 278 1164.3 9.5 7T/
ARESKEH 79.8 14.7 D.2) £/ 4188.9 26.9 769.8 103 7T/
i 94.2 29.0 7T/ 4960.9 6.1 15419 8 75/
B e 845 193 E £/ 44524 10334 /1
AEsKEe 89.6 245 E5T/HE 47215 0.6 13024 283 7T/1
Patie] 756 10.6 %s) el 3965.7 -4.0 5467 W12 T/
2111 L5 804 |[IHa 15.4 e 42163 6.1 7973 188 T/
ARSI 784 0.3 13.4 03 7T/ 4111.8 13.9 692.8 3.4 5T/
[T e FEABGN | FEEER | FRNE | KSR [ FEGN | FHEN | FAME | REIER E5]
EVA EVA¥{REl | 10733.0 | -1329 7314.0 -17001 BES 59214 -929 | 25024 -130.1 1 7o/
EVA%iE#l | 10500.0 | -100/0 7081.0 -1 EE 7592.9 -192.9 1| 4173.8 -230.1 1 To/I%
LDPE 9050.0 -7.1 5631.0 -44 ] 8600.0 40000 51810 -4373 1 7o/M
BZiE LLDPE 70026 | -296 3583.5 -6 E ] 15700.0 0.0 12281.0 373 | 7o/
HDPE 8100.0 85. 4681.0 48. MMA 10200.0 -357 | 67810 -730 | T/
BEERE | 62455 08 2826.5 -36. EO 6385.7 -1143 1 2966.7 -151.6 7o/
B2 FHMEA% | 85000 | -1000 5081.0 -1 B3 6800.0 0.0 3381.0 373 | 5T/M
SRR | 75000 0.0 4081.0 -37. (L] 5607.1 -1286 | 2188.1 -165.8 75/
i U EMERFERNE- IS RRINE

KR Wind, H/IIEE, FRUESHREAT 6
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R=ULZF

SOOCHOW SECURITIES

FiR300, AimatrTibih B

NEEEXFUATNHIZHRN

7% 9 300 i1 B 1L brent/f i firds ——— Fog L £ F M Hk 2 h B — ik B —— AL
200% — RREG — # o Hhdr
800%
150% | 700% |
100% eo0%
500% |
50% | 400% |-
300% |
0% 200% | "
100% | -
50% | o L s
-100% L -100% L
2020 2021 2022 2023 2024 2025

2020

FHEFIE: wind, FEUEEFEHT

2021

2022

2023

2024

2025

ERAKRCRBRERNE (Jo/1E, 5T/18)

FHESE: wind, FREUFEFGIEAT

ESMKIRCIBRRENE (T/1E, 5T/1)

N —EIAENIMERENZE Brent;Hif

— ERAGH TR 2 BrentiBh (7) )

5,000 150 3,000 140

4,000 2300 ] =

' 1 100 2,000 100

3,000 pA AN ' 1,500 %
‘ r
AL W‘\Mﬂv 50 60

2,000 - 1,000 40

500

1,000 0 20
PRITIPRITIRRYTRRRTRRYTRR Yt~ O YT N O N O O SO =
COO0OOrr—r—r—aNANNMNMNMNO < T TLWN CO 0 - 00 C-—000—-—CO0—-—00C0C—0COC
IO OO OO OO OO OO OO OO O OO OO OO O O AN MM N S S S S LN LY
NRRRRRRRRKRKRKKKKIRKKRR 888889888 388888883383838
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BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

o PX-IRHAE

N
~
7IN\1

o PX-A RN =

F(PX):FREE

by =

Y (FRIEMN)
iH:CFREEE

st

—

B®PX:CFRPETHE

vt

MW

2,000

1,500

1,000

500

0-520¢
L0-5¢0¢
0l-¥eoc
£0-¥20c
0-t¢oe
LO-¥c0¢
0l-€20c
£20-€20¢
0-€20¢
L0-€20¢
01-¢c0c
20-¢20¢
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FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B v/, JT/IE)

)i

PX. PTA/1& A PTAEAIESF

—— PTARETEREY

#0-520¢
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0L-veoc
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01-0c0¢
£0-0€0¢
0-020¢

10

800

300

(700)

o PTARRIEEAE ()

—— CCFEWNBIEH BRI F _ FEEPTAR R
It —H

fPX:CFRﬂPEII%

12,000
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6,000
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BAEFR. wind, FRBUBFHZHT

BHEFIR: wind, FRUBFGIZHT
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MEGIEFIRLIEMEGEE R (FT/it, J50d)

9,500

2.2 BRERRIR
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2L
=

PX. PTAFIMEGH T

200
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—EF
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4 ¥0-v2oe
4 L0-v2oe
4 0l-€co0¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-ccoe
4 L0-¢coe
4 0l-120¢
4 £0-120¢
4 ¥0-120¢
4 L0-120¢
4 01-0c0¢
4 £0-0c0¢
4 ¥0-0c0¢

8,500
7,500

6,500

5,500

4,500

3,500

L0-020¢

2,500

MEGHT 12

PTAFF I =

FTE=PXEN

4 ¥0-520¢
4 10-S¢0¢
4 0l-v2oe
4 £0-v¥2o0e
4 ¥0-v2oe
4 L0-v2oe
4 0l-€co0¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-¢coe
4 L0-¢coe
4 0l-120¢
4 £0-120¢
4 ¥0-120¢
4 L0-120¢
4 01-0c0¢
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4 0-0c0¢
L0-020¢

100%

70%

60%

50%

40%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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2.2 BRERRIR

£ (Jo/M)
W 0.86MIPTAZFE

Eg

[

N
/

0.86MHPTA +1EPOY %F

F (T/IE, Jo/1%)

B POYEMERE (A)

)i
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT
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B 0.86MPTASFIE

N
/
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W FOYEERE (£)

N
I

FDY{/ &K% FDYERIEISF]
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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2,

DTY{118 8% DTYERMSFE (Jo/1%, Jo/1%)

0.86IEPTA +1IEDTY &FE (75/M)
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S O T O IO S O = O — sabegiaIbcesdsesTsesIIzesd
PRPTIRIRITRIPTIRERIRRRITRR C OO O NN MM N T T T LA LN
OO —r—r—c—0OIONONNnNonon SESE ST ST bW OO OO OO OO OO OO OO OO OO
[ I Vi o VI o g VI o VI o W VI oV B o VR VA N VI o VI g VI U oV I VI VI o VI N OO0 0 00 000000000 0O OO o OO0
[ I o I e T e T s T e T e s T o T e o Y e s I e I e s T o s o Y o (o A a VN A a Ve Vi o VN o VN Y B a VN Y R e VR VN o VeV I o VR VI o VN o VI VN o VIR o N I V]
[V I oV I oV By ¥ I VI SV I % B I N I o (R I N I o I VIR W I o I I Y I o O I N I N |
HEFE: wind, FREUEFHEHT HriEgeE: wind, RIS
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BAEHR. wind, FRRUBFHFAT (BEBZIFE)
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1/1 9/1 1071 11/1 121

MR wind, FREIBETS (SEFHTE)

2/1 3/1 41 51 6/1 T7/1 8/
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N ol N 327 o, N N1 327 PAN (o)
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BIEFIR. wind, FRRIUFHZHT



2.2 BEfEIRIR DEES %5

POYEGFRHEFEDMH (KH. X)

RECWASFECREEFERE (BB, X)

50
POY. FDY. DTV ()25 — 2024 —2023 2022
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w0 L ——2021 ——200  ——2019
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BHEFIR. wind, FRRUESHEAT HIEFIR. wind, FZUFHIRAT
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IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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