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el LERIESDHTn: B, CFA
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IBEES-Hime T DEFH s

n  [ERIERFERBNERE] ENERKKMUITBARNEN2661.417T/%, REE+2.697T/ (34
tE+0.10%) ; ESMERAHMIIBARENZE791065.955T/M, ¥Rtk-68.657T/Mf (FREE-6.05%)

m [EREEIRIR] FiRTEHRRESR, #RKETHIHREEIET. Fal, K&K MBS RRNE
B, —EREERRMHED. BREERBNERAK, TEMHTREESIR, BREENLNE
XWAHE, KEDHEFRRR, BREOBERH. BRRENEHIHIERER IEE, AMhEFEM
o, MitEPERRLRKLZTHELSBRIEITESE . AFPOY/FDY/DTY 7894 5 Bl
7443/8050/89687T/ME, ¥Rtbsr3l-38/-36/-295T/ME, POY/FDY/DTY{TILELSFIE-119/19/315T/
M, EIRELSBI+0/+2/+670/M, K22FF T2 A89.06%, IREL-1.11pct, FiFAmE, ARBLHEEEE
F/9.70K, AtL-0.07K, FiEtIRGREFN22.37K, HtL+1.35K,

m [YsistRiR] EIRRaRE: AESHE/ASR/AUEMESI TR, HRSH/SENERE. MENESFTE.
ElShparil: AEEESH/ASH/MAENEIS T, ISH/RHE/AUENEIWE,

B [{EItRER] PX: AFEPXi9417891005.50555/M, #RtL-15.795E5/M8, &RIEIHNZE/9399.023E5T/1,
INEY-13.873E5T/M, PXFFIERAT79.79%, IREL-0.55pct, EbITIR: AERZIEREHRNET K,
HARW T RRIEHNERAKE,



RRE - BT D AR5

[RIFJESRIR] KFE 2 MDI/ER S MDI/TDIT I 394y /9 18567/17383/14538 55/, EREL 45 Bl -
253/+443/-12875/, #MDI/E & MDI/TDIfTI EF] 5 517894260/4076/216275/1%, EREL 93 5l -
235/+462/+1585¢/M,

[HIESIBERIRIR] OXE b/ Ri5e/m07008/ AN 5 81/91056/4419/731/47467T/M8, IRtLsy
Bl+52/+49/-4/-5370/18, QAERBRZ &SN /85267T/M, IREL+197T/ME, ZkeZdfE/CTO/AMNHR
RHR OIEGIEICRED B/91865/1782/-1277¢/M, IALL55-40/+18/+697T/M, QARBERRIGEIMN
A75925T/M, IREL+327T/1E, PDH/CTO/ARKRREHIRAIGIEICFIE7S5/96/1368/-3557T/M, IR
Eb>BI-17/+33/+845T/I,

[BUTIRR] ABEEME/RE/DMF/ESER 1T 3911y 793004/2286/4658/3217 55 /1d, IREL % 3Bl
+128/+58/-152/+8775/M, SHE/RE/DMF/BEERITIEF) 5 58819/509/-497/29470/1%, ALK
S8+115/+41/-168/+4675T/M,
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B [BXEHR28] 1) REXKGFEKLE: [Ehal. REGH. FHRIL. E&a. RERn.
FRUS; 2) (WIRAS: BFEAZE. EFEEE. REWAZE. £BEH.

m [WERR] 1) TIESCEHEARTGHR, 2) ZMESHEENE, SEEKREDIST, 3) thzX
RSB ENSKS; 4) T FREREEAREMN, 5) FIHHORRITEIRE,
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1.1. Gl IRREE

2

R=ULZF

SOOCHOW SECURITIES

Al TITIRERER

N8 AR R4 B H—A f—H HEA Hf—F FmESH
il B AR 2024/5/17 -0.85% -1.18% 11.5 4.20% 11.46%
£ 3- %212 2024/5/17 -0.99% 0.55% 8.8% 9.44% 6.28%
®Ah e 2024/5/17 -2.85% 2.62% 26. 2.82% 10.06%
A A 2024/5/17 -2.00% -3.36% -6.41% -16180% 1.98%
it 4 2024/5/17 -0.52% 12.59% 1.47% 10. 13.10%
R 2024/5/17 0.38% 12.4 17. 21.] 1.78%
A 2024/5/17 -1.43% 3.60% 11. 50.( 7.48%
RE A 5] BAARARZIZR (RESA17THKE)
R T ?‘ijﬂ‘ ,‘\é?F‘{ﬁ BE4FE (§F L) PE
) (e %) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E
600346.SH ®BAh sk 15.68 1,103.73 6,905 8,689 10,630 12,363 15.99 12.70 10.38 8.93
002493.5Z £ 3922 11.00 1,113.81 1,158 5,649 8,874 10,364 96.17 19.72 12.55 10.75
000301.SZ A Sk 9.79 647.24 717 4,626 5,996 7,531 90.27 13.99 10.79 8.59
603225.5H # R 15.26 232.68 1,086 1,849 2,464 2,744 21.42 12.58 9.44 8.48
601233.SH LN 15.40 371.31 797 3,191 4411 5,108 46.59 11.63 8.42 7.27
000703.5Z IR 21 7.60 278.64 435 1,131 1,696 1,018 63.99 24.64 16.43 14.53
2 £ Bk
A 2 W AR B ARME | FHER | FbFHES B | Rbikskig AR B ARAME R ER %rb-}k&ﬁ: Rl gkt hg ¥£1
AT E | 266141 [ 269 0.10% -2.50% S1 AT 1065.95 1 -68.65| -6.05% 3.7b% Tlok,
L% ARHN | F TR | FFHEBE | Arbikig L 253 AR HH FEi Frbgksk | Raks i L0
B R % Gioxss 83.21 -0.13 -0.16% 10.40% £ AR 4314.93 -5l07 -0.12% 12.90% Tk,
WTI 79.04 0.42 0.54% 10.90% £ I 4115.75 23188 0.58% 13.08% Aok,
{2 ,‘ﬁ 5 o h
) AAHMN | FER | FANE | FEik 45 BB R T4k #45 FIE FEER
PX 1005.50 -1|.I79 399.02 -1|i377 £ bk / / 7 ok, 79.79% -0.55%
BE L% MEG 4390.00 1500 75.07 20 ok, 75.65 344 75 ok, 55.45% -olﬁs%
o AAHMN | FER | Eeb B AHE | FER ¥4z )3 RLER ¥4 FIE FILER
PTA 5792.86 -110.56 18[65 ok, 4.81 0.13 | 3 69.90% 1.5
a2 ARA¥H Febp A1 | FHER 43 BEHERH RER L6 IR %bng'Pc
- POY 7442.86 -120.53 -1i60 ok, 28.50 0.00 £ 89.06% -ll%
AR FDY 8050.00 16.95 -0.18 vk, 25.60 0.00 £ 89.06% 1%
DTY 8967.86 28.81 4.56 Aok, 26.50 0.00 £ 89.06% .!1%
JEpr S 7419.52 29.91 24F Aok, 6.98 -1.1(§ £ 74.45% 1%
REGHA 6970.00 -135.70 2.66 Aok, / / £ / /
BT Py / 2237 135 B £ 70.71% 64%

KR Wind, H/IIEFE, FRUEEHRAT, 2 RO RZERFR FIARYIALE 55 IAE0E



1.1. Gl IRREE

2,

R UEFF

SOOCHOW SECURITIES

A TITIVERER &R (42)

&)

30

X3 i ARHH | FER | ARAHE | FILER ARHH FILER ARAME | FER 45
Ak 175.29 -1.7 92.09 -1. £ AR 9127.57 -86. 4812.64 Tk

T B S 145.93 -0.99 62.72 -0.86 £ AR 7598.57 -48.43 3283.64 Tl
A B 133.09 -0.11 49.88 0.02 £ IR 6929.86 -2.86 2614.93 ok

Ah 105.82 -1.4 22.61 -1.3 £ IR 5487.56 -74.4 1172.63 Tk,

£8 % ih 102.71 -0.88 19.50 -0.74 £ AR 5326.05 -43.14 1011.12 Tk,
A 99.46 -2, 16.25 -2 £ AR 5156.98 -10 842.05 ok,

Ad 116.21 2 33.00 - £ AR 6050.56 -1 1735.64 Tk,

B % ih 101.65 -0.67 18.44 -0.53 £ AR 5292.54 -32.70 977.62 b,
e 3] 109.61 -1.16 26.40 -1.02 £ IR 5707.13 -57.96 1392.21 Tk

Hh 91.11 -2 8.01 -1 £ IR 4724.65 -10 409.73 Tk

B A B3 97.04 -0.63 13.93 -0.40 £ IR 5031.93 -30.78 717.00 Tk
AL i 94.98 0.08 11.88 0.32 £ IR 4925.26 6.13 610.33 Tk,

5 AR ARHMN | FER | AAHE | FEL e AR #HH Kb EA ARAME | FLER 45
EVA EVAX#EH | 12667.00 | -166/00 8352.07 -86.93 XS 8800.00 4485.07 ek,
EVAK &4 | 11400.00 0. 7085.07 5.0 ETH 9371.43 5056.50 Tk

LDPE 9900.00 114, 5585.07 119. 7 M B 10828.57 6513.64 Tk,

BLH LLDPE 8467.86 28. 4152.93 33. R4 BB 18000.00 13685.07 b,
HDPE 8450.00 0.00 4135.07 5.07 MMA 16107.14 11792.21 ek,

HRRAM | 6456.91 -22.85 2141.98 -17.78 EO 6957.14 2642.21 Flok

RAMH AARAR 9000.00 0.00 4685.07 5.0 B 7750.00 3435.07 ek,
RARAM | 802857 50@ 3713.64 55.0% # B 8335.71 4020.79 Tk

E: AERE RS- R SR
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SOOCHOW SECURITIES

1.2. B TIEHEEE )

Bl T1TIl IRERE

A8 K\ 5] FR 2k 18 IR 3
A%L] 28] AR & B 3 K—F #E—A By f—4F SEmESH
801030.5! £ AT A5 M 2024/5/17 -0.55% B 1194% Bis.37% 0 7.44% 1.37%
600309.5H 7R 2024/5/17 -0.18% 5.49% 13% 6.87% 19.47%
600989.5H XY L 2024/5/17 -0.53% F 0.59% 41% 15.03%
002648.5Z T2 2024/5/17 2.99% E 1.92% 2% 88%
600426.5H g le 2024/5/17 -3.83% 6.45% 11.08% 1.46% 6.49%
AMRAEBAIFKIZ (BRESA17HIE)
B _ B Ja &4 AE (foi) PE
G5 CPEJE S Ly (e (4:;7?.) 2022A 2023E’§ 2024E 2025E 2022A 2023E
600309.5H 7 RAF 90 2828 16816 19884 23452 26227 17 14
600989.SH Y 17 1246 5651 8475 14480 16026 22 15
002648.5Z R o 19 637 4789 5412 6390 8906 13 12
600426.SH Py 29 624 3576 4476 5467 6783 17 14
2 2 Bg & 3
P ARA¥H FLEA HEF R #45 - S EX FHER EE MR #45
$MDI 18567 3 36% vk, 4260 5 16% Aok,
£ 4MDI 17383 4 63% ik, 4076 4 58% Tk,
TDI 14538 188 46% Tk, 2162 1 L 65%) Aok,
H) SR o = ;4
RAHH A
W Ft ABA¥HH REh ([EHFHLEH ¥4 AR#HH FRIER #+FEK ¥4
[ 20 od7 28% £t 1056 5 33% Aok,
AR 622 g/ 66%] £ Aok 4419 4 70% | Aok
R R NYMEXE & 4 2.4 0.8 23% S /bt 904 8 34% A
A5 R 83 - 75% | £ AR 4312 i 79% Aok,
E R 668 R L 6% £ Ak 4746 & B s | Aok,
HA% / / / 731 4 . 80% | Aok,
8 / / / 2835 1 L 76% ok,
_ A& AR FRIEM H+FrEK Ev
PHRRAY s AEs 35.73 a1 | 43% £ Aot
MR RB AL
IEBRK 3% b A7 FEL BEBMER Rl ER
TREM 1865 ok 4o 4 -1
PE&#I ERA AR 127 vk, 6 2 2
MTO -431 Tk, 0 - -
CcTO 1782 Aok, 1 7 1
IEBK ¥ b A7 FHEL BEMER A ER
PDH 6 Aok, - 2 0
PP& Al B LR -355 Aok, 6 9
MTO 845 vk 8 2
CcTO 1368 Aok 4 3

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7




1.2. BT RHRER

DYE e

SOOCHOW SECURITIES

Bt TITRERER (58)

C2# 3k
b3 ARHH KT T F R 15 Vi ¥ ki ARH £ FRIER H+F 9 245
o 6088 5 26% Aok, 13T (Z A M) 2499 4 E T 2% Aok,
HDPE 8526 1§ 28% ok, 1.020 3% 1335 4 I 5e% Aok,
=) 4502 28% ok, 0.6L%% 331 1§ I 3% Aok,
KETHE 6950 19% ok, 0.8T# 1280 2 L | 30% ok,
BB KBk 7833 24% ok, 0.853k K T 12 1704 21 3% ok,
LB 8800 27% ok, 0.8 £ T 2867 3 I 4% ok
R = B 4100 10% Aok, 0.6%F £ T 1% 62 [ 3% Aok,
FY 9450 62% ok, 0.29Z #+0.79% 482 29 10% ok,
EETH 10233 57% ok, LO2E T 526 3 L 2% Rlok,

C3# 3k
F & ARAHH FHER H+EF 5% 245 JB A Ft ARH £ FRLE H+FH9E % ¥4
A 6022 21 32% ok, 1.2% $E 719 o 15% Aok,
A% 7592 3l 19% Tk, L0275 576 s [ 13% Tk,
el 6783 a7 34% ok, 0.7% M 1788 i L 34% ok,
Gbad SN 9133 47 L 43% ok, 0.67% M BR+0.6.E T & 118 s L 19% ok,
R IR 9637 4 L | 25% ok, 0.757 36 +2.53 f K -25% 1869 37 L | 2a% vk

KA
o ARAHH FHER i 504 315 . S ENR FL T LEFoEH 4
BH 1731 1 73% Aok, - - - Aok,
BE 1970 g E 55% Tk 98 1B % Ik
% aENT

E& AEHH 15 AR ZA FER | EEFLLH 45
A B4 3004 ok, 819 1B [ 15% Tk,
8 2398 ok, 320 2 [ 7% | ok
RE 2286 Tl 500 43 I s0% Tl
DMF 4658 Tlot, -497 s | 1% ot
Bk 3217 Tlot, 294 4§ 31% ot

# A H
E& AEHH #15 .S EX FER | fHEFH-LEH #4
DMC 13517 Aok, -2248 £ 0% Aok,
¥ 4500 ok, - - - ek,
T8 9697 Aok, 2002 4 L 65% Aok
= 9533 Aok, -1011 | 3% Aok,
AR 13150 Aok, -613 2 [ 5% Aok,
PAG 14592 Aok 442 i 2% | Aok,

KR Wind, H/IIEE, FRUESHREAT

10
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2.1 KiSLiERIRE fEES DY

PR300. ARAKFTRNZUIEE "RKEEXNGVATINMIERI
IE300 — Emak EHA — ERA ——mEl
S brent BSEHATS — AT —— R —FRIS SR
800% -
150% 700% +
600%
100%
500%
50% 400% +
300% +
0% 200%
_50% 100%
0% f=
-100% L _100% L
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BELE: wind, FEUFESEHT R wind, F2UFESHEHT
ERNXEHCIIBRENE (Jv/ME, S55/M8) ESNKIEMCIMBRENE (Jv/ME, SE5/M8)
o [E] ] KA FF ST AR £ Brentih (4 ) — E] P KA B B £ Brentid (4 )
5,000 140 3,000 140
4,500 4 120 2.500 41 120
4,000 i
* 100 2,000 100
3,500 . N <o 30
3,000 | eV 60 1,500 60
2,500 J‘J 1.000
- 4 40 ’ 40
2.000 500
1.500 4 20 20
1,000 0 0 0
535253523352335233 Z353335333535353253
SR R~ BB B B B B R R e A= SRS NaaNYNNT8]aS
SScscsgggsgsgssgssgsgs SRSSRRSSSSSIIRIIS]IR

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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2.2 SRERRIR
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AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

. PX- A A
— ISR (P R0

ZE(PX): P E i

H

AT CRAH

BLER

2,000

1,500

1,000

500

o PX- AT 22
—— At

H g PX:CRRA[E 335

2,000

1,500

1,000

500

r0-¥20¢
T0-¥20c
0T-€20¢
L0-€C0C
0-€20¢
T0-€20¢
0T-¢¢0¢
£0-€20¢C
0-220¢
T0-¢c0¢
0T-T20¢C
£0-T20¢C
0-120¢
T0-Tc0¢C
0T-020¢
£0-020¢C
+0-020¢
T0-020¢

r0-¥20¢
T0-¥20c
0T-€20¢
L0-€C0C
0-€20¢
T0-€20¢
0T-¢20¢
£0-220¢
0-220¢
T0-¢c0c
0T-Tc0¢C
£0-T20¢C
0-120¢
T0-Tc0C
0T-020¢
£0-020¢C
0-020¢
T0-020¢

FHESE: wind, FREUFFGIRAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

@ (Jo/IE, Jo/IE)

N
/

PX. PTA{1& % PTASIE SR

——PTANELf KB

¥0-¥20¢
T0-¥20¢
0T-£20¢
£L0-€20¢
v0-£20¢
T0-£20¢
0T-220¢
£0-220¢
¥0-220¢
T0-220¢
0T-T20¢
£0-T20¢
¥0-120¢
T0-T20¢
0T-020¢
£0-020¢
¥0-020¢

12

700

10

200

(300)

T0-020¢

(800)

o PTA LR FTOR]Y (47D

HEEPTAN L

—— CCFEMfT B FE B RS w4

BLEE

ERX-CFR T [R 1k

¥0-¥20¢
T0-¥20¢
4 OT-g20¢
4 £L0-g20¢
41 P0-g20¢
4 T0-g20¢
4 0T-Z2o¢
4 £0-g2ot
4 P0-¢2oe
4 T0-Z2ot
4 0T-120¢
4 £0-T20¢
4 P#0-120¢
4 T0-120¢
4 0T1-020¢
4 £0-020¢
4 ¥0-020¢

10,000
9,000

8,000

7,000

6,000

5,000

4,000

3,000

T0-020¢

BEFEE: wind, FREIFESFHEANT

BHEFR. wind, FIUEFHFHT
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2.2 SRERRIR
PX. PTAFIMEGITLE (%) MEGHIEHEEMEGER. (o/T, J5T%)

100%
—— JF I %:Px: PTAJF L% —— MEGJT I 9,500 — 200
20% \\ JELFPKINA P P & 500 CCFEM A R B 4 “REMEG N it
so | W \H ¢ "h‘ /\ M } ’ —— JiE A7 4R YRS D 1 160
v '\Nj Y f’*\r/_,v\ J 7,500
70% | 6,500 120
60% | 5,500 80
50% | 4,500
40
40% | 3,500
30}6 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2,5m 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0
283938839388 9388493 2359335933598 335923
O O & O H o H H NN Nt o oh o oo O O O O = oA M MM o o
[T = I B B o o B o I o N o o I I . I o A B o I o s s s s B S Y S s s B B~ B B
o 0 0O 0o 0O 0 0 0o 0o 0o o o o0 o o o o 0O 0O OO0 0O OO0 00000000 o0 o0 o
L I o I T o B I o N N T Y NN N AN NN NN NN N NN NN NN

HIEFIR: wind, FRUEGHRAT

HIEFIR: wind, FRUESGHZHT




2.2 B2fSHRIR DEESES

POYM &R POYEREMLEFE (Jo/ME, Jo/iE) 0.86[MHPTA +1IEPOY&FIE (5T/0h)

1400 2,000
9,500 | POy UM RN (47D 1kiPOY il e W 0.86HiPTA T Filifd
CCFEIf B fi B &:4pOY 1500 r
8,500 4 900
1,000 |
7,500
400 500
6,500
0
(100)
5,500
(500) |
4,5m L L L L L L L L L L L L L L L L L (600) lom
SSSSNNNSSNSN233233 R R R R R R E R
RRRRRRRRRRRRRRRRRR
BOHEFR. wind, F=UEEHIEHT HIEFE: wind, ZREUFEGHEHT
/A \ NE —_— —_— 3 —
FDYIN1& R FDYERIEAE (Jo/IE, JT/ME) 0.86IEPTA +1IEFDY/&FE (7T/Mh)
— - 1200 1,500 - -
10,500 | @ FOY LR TR (A7) 1000 1BFDY I AilHd m0.86MiPTA T A1lifd
CCFEM 5 Fil: ¥-#FDY150D
9,500 | N 800 1,000 |
8,500 | 600
7500 F 400 500 |
200
6,500
0 0
5500 | ! -200
4,5m L L L L L L L L L L L L L L L L L _400 (500)
§38383538383835583 335983558359885983
R R R R -l A A R A R O R gl G GO ¢
o 0 0 0 0 00 0 00 0 0 00 00 0 0 (o I " I o’ I " I o IO o IO " I o I o N o BN o IO o’ I o N o IO o IO o’ N o B o |
NNNSQNRARNNNSNNRRNS SRS8R88888¢88R/8s¢88RS

FHEFIR: wind, FEUESHRAT HHEFIR. wind, FRUFGIFHT



2.2 B2fSHRIR DEESES

0.86IEPTA +1IEDTY &FE (75/M)

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

12,000 - - 1500 1,900 f A -
W—DTY [T AT (40 1BEDTYR AN mO.86MEPTAT AT
11,000 | CCFEIf K HREL: #e4tDTY 1,400
1000
10,000
900
9,000 - 500
400
8,000
0
7,000 | (100)
6,0m 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I (500) (600)
8358336523353 83538338 536528365883 s538333s5=283
T EEEEE R R TR - EEEEEE RN E TR
Lo I I IO O " O O A " O o O ™ IO B o O IO IO " B " O " O | [l U o’ IO’ N " IO " B o IO o N " O O o O " B " O o B " B " B o IO " I o |
o0 0 00000000 0000000 o O O O O O O 0O O 0O 0O O O O O O O O
NN N AN NN NN NN NN NN N NN NN NN NN NN NN NN

wind, FRZUEFHIFHT

Z
/

LT RIRC IR L EHER (%)

BAEFR. wind, FRRUBFHZHT

w40 | T UREER)FLKLTTIER TR (AR

120

100

80

60

40

20

0 | I I SN S S SN S SN S S SN SN S S S E—
833532335283 s5=2833s5=22338
SO O 6 & H H o o NN oo S oo
I B~ B B B S R R VR VI I B
O 0O O OO O OO OO0 O O O o © 8 o
NN NN NN NN NN NN NN NN NN

BHEFIR. wind, FRRUFFHZHT



2.2 BRERRIR

IROREZS FFRTIT IR (L5,

R UEFF

SOOCHOW SECURITIES

ROREFTREFEDH (KA. %)

120% - = 95%
— IR B LH e E—
L EA
100% | 0%
85%
80%
80%
60% | 250,
A0% | 70%
65%
20% |
60%
m i 1 1 1 5 1 1 1 1 1 2 1 1 1 1 1
M O O N MO DO NM O DN® O DN M 55% |
T RLYITLLFT Qa9
2999899 VIYIYIYILYLLYS 50% e ———
NN NN NN NN NN NNN NN
OO0 0000000000000 o O 1A 2R 3R 4R 5A
NN N NSNS NN NN NS

HIEFIR: wind, FRUEFHZEHT

90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

FHESE: wind, FREUFFGIRAT

SN FTIREEDH (KB, %)

— 3% 2045 214 2047 195

30 4A s5A e6A 7A 8A 9A 10A 117 124

BIEFIR. wind, FRRIUFHZHT

6A THA 8H 9A 10A 1170 124




2.2 BEBEIRIR ) 2%

SOOCHOW SECURITIES

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

50

40
0 ——POYEHFRHE FOYEFRE — DIYEHRHK 55 —f 45 23% 2% 214 204 19
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25
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10 15 -
0 L L 10 F
535935385933592335833 ;
S NN N N N NN N NN N NN 0 I I I I I I | | | I I I I I I I
[ TR e TR o B e T o I o R o R s R o TN s T s T s Y e T o T e T e T o N o
N NN NN NNNNNNNNNNNN 1A 2A 3R 4A sA 6A 7A 8A 9A 10A 11A 12A4
HEFE: wind, FEUFEFIEAT FHEFE: wind, FREUFSHFRAT
FDYEEFREEEDT (KA. K) DIYEEFAREEEDT (KA. X)
50 50
45 | —e—24F 235 2% 215 204 194 45 | —e— 244 235 224 215 204 194
40 + 40 +
35 L 35
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20 8 20 L
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5 5
O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1A 2A 38 4A SA 6A 7A 8A 9A 10A 11A 124 1A 2A 37 4R sA 6A 7A 8A 9A 10A 114 12A
FHEFE: wind, FREUFEHIEAT HHEFE: wind, FEUFEFFEAT
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SOOCHOW SECURITIES

IRCRRHNTENIRE

2

FELFERISEFE (T/1%, JT/i%)

0.86MHPTA + 1R /EFE (Fo/ME)

O A BT MR (A
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HEFIR. wind, FRRUFFHIZHT
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BERE: wind, FREUFSHIRAT IR wind, FRZUESHFRAT
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2.3 WEiRER: EMRESE 1) 7k =ik

SOOCHOW SECURITIES

R, ERSmNTERNZE (Oo/iE, T/iE) R, ERSBENERINE (55T/f, 5T/M)

12,000 - 250 = 5 150
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BEFE: wind, ZREUFEFHEAT HHEFE: wind, FZUFEEFEHT

R, ERSESHNERNE (ot/M, JT/IE) R, ERSESHNERNE (35T/8, 3T/18)

10000 R RN E (%) o000 0 =l RN E () 120
Brent/53H rent/g3 100
8,000 sk S >000 200
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50 20
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O O O O o NN hoen o S s © O © S o o o o NN~ oeh oh oS o
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o Cco0 o000 00CcCO0 o000 OO O 0 00 000 0000000 o o o o
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BHESFIR: wind, FRUSGIAHT HHEFIR. wind, FRRUFHIZHT
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o fE-EENE (F)

ISR wind, ZREUFEFHEAT

BHEFIR. wind, FRRUFHFAT




2.3 WiRR: EERTH 1) 7k =ik

SOOCHOW SECURITIES

JRil. EEISIRNERNZE (Oo/iE, JT/iE) Rl EEISHBNERINE (35T/, 3oT/18)

10,000 3,500

[ 200
5000 | R ER R E (4 1000 — EEREHERHE ) -
Brent/&=ih 180 | EEE
8000 3 2,500 160 |
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5,000 |
1,000 100 -
4,000 | s L K
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s = . . o . . )
BHEFIR: wind, FRRUESHEAT HIEFR: wind, FZEIEFHET

JRi. SEESRBNTERNE T/, T R, EESSHNERINE (/M. T/M)

12000 e EEEAERNE (B) 6,000 0 S EEERERRE D 120
L Brent/5 it 1 | I Brent/&Lifh 1 100
0% EEEH %000 200 X |

150

100 |

50
0
§5359835583853335533 §58598353583538355283
SRR dddddNNAIYIERRIT SR 8 fdddadadgdNadadeRd
S RERRARIAIRAAIIAI[ILIARR S RERAAIAIAIISII/E_BBIRR
HIEFE: wind, FZUFEEFZHT BEFIR: wind, FKZUFFHSHT
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BEl. EERENMERINE (o/1E, /i) Bl. EERENMERINE (ET/i@, ET/H8)
12,000 e EEGARANE (A) 6,000 250 e EEREERRE () 120
10.000 Brent/E3H 4 5,000 BrentEﬁEH 1 100
' 200 EEEGA

EEg s000
3.000 150 |
- 2,000 100 }+
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50
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] 3000) o -

385933582859835823 3359535982858 233582 43

A E R R R R R EEEEEEEEE T EE R EEEEE R EEEEEEE:

§S88S588858¢888¢8¢8¢8¢8¢8¢8-8 §SSS5858S88888¢88¢8¢.8¢8¢8¢8-¢8

BHEFNR. wind, FRUEFGIFHT BIEFR. wind, FRBUEFIZHT




2.3 ViR : BOMEESH DY %

RINERNE (SET/8, =T/M)

HINSRNE (FT/ME, TT/IE) i, BUM

12,000 5,000 250

AR E (R) e BRI EAE ()
10,000 | ;;Hntfﬁ \ 4,000 200 | Brent 5L 80
It " Eiﬂﬂﬁiﬂl
3,000 60
150
2,000 40
100 1
llmo 5 20
0 %0 .L‘ ' 0
] (1,000) o ! (20)
SSSSS8988888%8%8%8%8¢8¢88 SSSSSSSS 8888888888
HIEFIR. wind, FRUBFHAEAT HIEFIR. wind, FRUFHAEAT
FOH. BRSNS R ME (JT/iE, TT/1%E) [FOR. EUMSEHRINTSRMNE (5T/M8, =7T/18)
10,000 4,500 250 - 80
9,000 | — G- 2 (&) 1 4,000 _E:rﬂt%“f“ﬁ al 70
8,000 | Br?nt.ﬁiﬁl 4 3,500 200 | BX i 2 60
7000 | B 5 1 3000 : .
150 |
40
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100 |
20

o ~ o - ~ o - ~ O o ~ O = L
S22 8_8___82_.2S EEEEEEEEEEEEEREEEREER:
MR wind, ZREiFETIETT MR wind, TRiTETEST
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SOOCHOW SECURITIES

R, BUMBUE S RINE (JT/IE, TT/IE) JRil. ERMARSENTSRINE (557T/f8, oT/18)

12,000 4,500 —
e ECHATE- BRI E () 1 2000 e B AR B E (D
10000 b+ Brent/Z il 2500 Brent 5L 20
s B AT 1 > 200 B i ‘
\u 1 3,000 A o
so000 } [ m { 2,500 10 | |
. M 1 2000
6,000 | ly a0
V 1,500
100 |
4,000 F% 1,000 i 20
500
- 50
2,000 F o 0 r..nl'l- 0
0 1 (1,000) odvd‘hd‘hd‘hdvml
I~
2352333538335 23335a383 $ $3%3 33333 85%5% 335353 3F3
o o o o - - - - NN [ ™~ m m m m = = (=] (=] (=] (=] = = = = (3] (3] (3] [} m m m m = =
3888358383838 838538 88 8 8 S o 59 9 8 8 8 8 8 8 8 & o 8 o 8 o 8

HEFNR: wind, FRUESHFAHT BHEFR. wind, FRRIUBFHZEHT
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SOOCHOW SECURITIES

JRl. FIGSBENSRINE (T/iE, 7T/I) JRi, FIMGSIBENSRNE (35T/f, 3T/H8)

o X HFOBFRINAE-BOMM 2 () o EFOBHTIN- A 2 (£)
Brent/&=ih I 40
150 30
20
100
10
50 [1]
{ (10
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SSSS88c888888:888¢888¢%8 SSS888&8c888888888¢8¢%
BHERIR: wind, FREUFESHEHT BHERIR: wind, FREUFESHHT
[FOH. FINRSEHnERNE o/, JT/M) JRH. FIRSEHNERINE (35T/f8, 7T/18)
10,000 4,000 200 80
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[ I I O " IO " I " O Y O " O " O O " O O IO " I ™ O IO o IO o I o O o O o’ DY " IO o' Y ' I ' B o N o’ B o B o B o B " B o B o N o N o' |
NNRNRRANNNNNRRNNNQRAR SN RRRRARARRARRIRIRIIRRKRR
HIEFIR . wind, FRUEHZAT HIEFIR . wind, FRUEHZEAT
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R UEFF

SOOCHOW SECURITIES

JRif, FIMAREN S RME (GT/IE, TT/i)

—mt#F%Bsfijniﬁ-Eiﬂmi (&)
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BHEFIR. wind, FREUEFHFHT
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e R FOBHTINGE-EUMANZE ()

Brent 53l
T 8% A oh () ) A FoB T N ik

150 |
100 |

50

o | I I SR N SN SN S S S S SN SN S S S E— ]
g3§5838583538358983
EEEEEEEEEEEEEEEER:
SRSR S8R _KL88K8888888S8

HHEFNR: wind, FRUEFGIFHT




2.4 (L THRIR




2.4 (LT antiiR

) & 2%

SOOCHOW SECURITIES

[Ril. RIMELLDPENERMNE (FT/I%, TT/I%E)
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BHEFIR: wind, FRUBFHZHT
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BT wind, FRRUEFHFHT
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BIEFR. wind, FRRIUBFHZEHT
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SOOCHOW SECURITIES

R, ROWBINMERNZE (GT/IE, TT/1%) Rl AEBINERNE (GT/iE, JT/iF)
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HIEEE: wind, FEEIFESHENT FHEFE: wind, FEUFEFFEAT
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BIEFIR. wind, FRRIUFHZHT BT wind, FRRUESHZAHT
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3.1 Ei TigsED DB

HERISEN L B ERIRIRER

R A N 8] & AR &% B A H—F H—A K=H HL—F FMESH
801030.SI A THK 2024/5/17 -0.55% 1.94% 37%
600309.SH 7T RRF 2024/5/17 -0.18% 5.49% 3%
600989.SH ZFRR* 2024/5/17 -0.53% 0.59% 41%
002648.5Z I EZhFE 2024/5/17 -2.99% E 1.92% %
600426.SH & o> 2024/5/17 I -3.83% 6.45% 1.08%

HIEFIR: wind, FRUBFHZEHT
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BEFE: wind, ZREUFEFHEAT FHEFIE: wind, FEUEFFRHT
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FELEE (T — HEEMDI (/) —GEMDIBA] (U, £)
e CHE ERAMDI (FT/1) e HETDI (7T/) AvDItE oo, k)
10000 40000 30.000
35000 35000 25.000
30000 30000 20.000
25000
20000 25000 15.000
15000 20000 10,000
10000
15000 5,000
5000 ‘
0 10000 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
R BEE, R EEFR: BIEE, RIS
Pas A\ — s /\ — —
REMDIUNEREF (Jo/ME, JT/ME) TDUNTERER) (JT/ME, FT/ME)
= AVDIER] U, £) R TDIER (Fo, )
Pt LA — LA —_
EXAMDI , K TDI
30000 Reviits (Ui, %) 18.000 30000 s O, %) 16.000
28000 1 16.000 14,000
26000 14.000 25000 12.000
24000 12.000 10.000
o s
18000 8,000 15000 4,000
16000 6,000 2.000
14000 4.000 10000 0
12000 2.000 -2.000
10000 0 5000 -4,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT
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SOOCHOW SECURITIES
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HIEFE: wind, Bloomberg, FEUESHEAT
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MBZ Y& R Z ke H PERF] (3

7C/M, TT/T)

OXRHIPERIE (O, i)
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LIRAMRINTS R PDHEIPPER (35T
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