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HPAFRZRS: S0600523020004
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ST - Tl T DB

[ERERGCIRBNERER] ERNER KRB ARENZE92737.5270/1, ¥REE+68.557T/1%
(FREE+2.57%) ; ESNERKRFHIIEARNE1113.4255/1E, IAEE-23.497T/M (FREE-2.07%) .

[BREEIRIR] HikElEaz), REeREBIBEBR LS. AARGHAIZERE, il msLhiisk
T, ReUESERECEMES, BINERIKE, RLnRLezmllakss: ERiR. ERFsHI TRk
MENENERR M, KEL=HEHEREK, EEZELRE. H#NERH, BLX Sahik, HR
Mo KiEZ/MELERN, o RAFENEEMESSL LK, EEHTRE, FHEHUEEANE. &
XinkE, BTEFITRZCEEIER, FEHER), AEAMmEFEMEK, FEFETNEEM.
Z I POY/FDY/DTY 171 9 45 Bl 5 7643/8186/9057 75/, FREL 4> Bl +236/+139/+111 7T/,
POY/FDY/DTY (Tl ESFIEH-122/-27/-467T/18, IRELSEI+114/+50/+3155/M, POY/FDY/DTY4T
\VETF#23.5/22.0/28.0%, EHuFDY/DTYEED B +1.1/1.8K, K&F T % $H86.35%, Itk
+0.31pct, FFHEER42.86%, TREE-17.86pct, NiEAE, ABREHATIERI69.51%, IRLL-0.12pct,
LUEWERERF11.01K, tE+0.45K, RERIMRETFH24.41K, HEL+0.98K,

[HEmtRIR] ERR il : ANESIH/SRH/AVENIEY L3k, ERSmnEREE. Eh/iENET X,
ESbpkmmill: AEEESH/ASSHNE TR, UEMS LK, HPSH/RENMESE. MENET X,
[{EITHRIR] PX: AREPXIYMN91046.8355T/M, FRLL+14.555550/M, WIRRINZE439.7455T/,
IRE+11.68%E7T/M, PXFFLE73.05%, IREL+0.13pct, Eftfb I R: AEARNELMEBLF, EVA,
AER. MMAMETBRABE.



I BT T (D A58

[BEREERR] A B4 MDI/ B & MDI/TDI 17 1L 15 1) 3 18600/17390/14660 75/, IREL 25 5l
+140/+20/+745T/ME, ZMDI/BBEMDI/TDIfTIEF]551/94079/3869/23697T/M, ¥Rtk 5>5-40/-
160/+ 07T/,

CRESIEERIR] OFXBEZk5k/Ri5/s0018/ A0S0 58791029/4605/733/4877750/M, RELSD

3-89/+58/+5/+8170/ME, QAREERZIEIMNH85957T/M, IREL+77T/ME, ZkniE/CTO/ Ak hE

RHIRZIGEICFIEDBI/91924/1824/-22870/, IRt BI+86/-12/-797T/M, @ARRAMEIIN A
774070/, IREL+407T/ME, PDH/CTO/ARHAREHIERAIGIEICFIFD 8/9-78/1456/-4097T/M, IR
Ev5581-28/+10/-567T/M,

[ECTiRR] AEAESKS/FRE/DMF/BEERTT I 941 92917/2318/4617/304850/1%, EREL S BI-
25/+0/-75/-857c/M, &hRk&/RZE/DMF/BEERTTIEFI5SB1713/516/-373/16875/M, IREL3I-
41/-8/+8/-847T/M,



IpEES (Tl DB

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

8 23

A8 & AR ZHaH H—F E—A #H=A H—4 FMESLH
T b AL B 2024/5/31 -0.14% -1.24% 7.10% 6.88% 10.18%
kBB 2024/5/31 -3.56% -13162% -0.79% -13162% -3.49%
BA B 2024/5/31 -2.12% -4.08% 18. -5.84% 12.9
RA Ak 2024/5/31 -3.85% 1301% 1486% 2300% 6:88%
ik %L 2024/5/31 -1.92% 3.37% 5.48% 7.0%0 6.70%
B R A 2024/5/31 -2.90% 12.78% 14, 25. -0.33%
A 2024/5/31 -4.34% 5.4 11.30% 3080 3.4
KRB G BAFARIZE (RES5A31 A KE)
R P ?&_ﬂr .‘é?}f_ﬁ 12 B4 A0 (B % ) PE PB
) () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH Bh Bk 1433 | 1,008.70 6,905 8,689 10,630 12,363 14.61 11.61 9.49 8.16 1.50
002493.5Z %A BN 10.02 | 1,014.58 1,158 5,649 8,874 10,364 87.60 17.96 11.43 9.79 2.07
000301.5Z A 8.94 591.04 717 4,626 5,996 7531 82.43 12.78 9.86 7.85 1.54
603225.5H # R, 14.44 220.18 1,086 1,849 2,464 2,744 20.27 11.91 8.94 8.02 1.16
601233.5H A 15.08 363.60 797 3,191 4411 5,108 45.62 11.39 8.24 7.12 0.95
000703.5Z ik s 7.17 262.87 435 1,131 1,696 1,918 60.37 23.24 15.50 13.71 1.04
2 % EH P 4 #
su A ARHM | FER | IRk | ALK R ¥4 2RA¥H FLER | Kbz e | AlbEktRB L 252
B iR i A4 82.94 017 0.21% 9.88% # TR 4304.80 10i77 0.25% 10.40% Aok
WTI 78.59 -0.01 -0.02% 10.30% ¥ AR 4095.57 0.b8 0.02% 10.18% Aok
A £ A E AR B ARAMNE | FHER | FrbHEB B | AR BE | HARA 2RAME FHEKR | FrbHBE | A% B ?—ﬁ
A E | 2737.52 8.55|  2.57% 458% | B s AR B 1113.42 12349  -2.07% 6.48% ok
T
Z & ARHN | FER | AANE KER ¥4 B/ %ok FHER FILE RER A% FrER
PX 1046.83 1455 439.74 11]68 £ ok, / / 73.05% ho.la% / /
BB L MEG 4537.86 4204 233.06 317 Aok 72.34 57.13% 1.30% / /
) AEHH | FFER | BabFAE | FRER ¥4 BERE/R | FrER FLIE KIER 4R RUER
PTA 5971.43 60100 -143.54 -19.39 Aok, 4.62 -0.16 73.54%  |BIRA.48% / /
Pk ARAXM | FER | FeobpAE | KILER L5 EAEEE/E | FETLR FIR Fb 4k Pk ik o RE
At s POY 7642.86 | 23 -121.79 11?8 At 23.50 -
mI FDY 8185.71 | 13 -26.98 49008 Aok 22.00 1l | 86.35% 0.31% 42.86% -1
DTY 905714 | 110071 -45.94 3101 Aok, 28.00 1800
454 &P hpsast 7463.81 3133 74.70 -44.68 Aok 7.16 0.14 77.02% % 46.43% 2.86%
REHA 7078.57 35§71 -197.65 -18.76 Aok, / / / / / /
RET# Py / 24.41 o.odf 69.51% -0.12% / /

KR Wind, H/IIEE, FRUESHREAT



1.1. Gl IRREE

2,

R UEFF

SOOCHOW SECURITIES

AR TITIVIRER &R (42)

FILER

)

Ev

X 3 bRy ARHH | FER | FAHKE ARA¥H FHER ARAME KER L 262
i 173.93 0.15 90.99 -0.02 E £ A 9064.14 11.57% 4759.34 0.80 Aok,

& H i 146.91 0.93 63.97 0.76 £ A 7656.14 51.86 3351.34 4108 I Aok,
AR M 134.33 0.69 51.39 052 1| #alw 7000.43 3000 B | 269563 28.23;ii Alok,

it 104.27 1.1 21.33 -1.31 £ A 5411.74 -56.751 1106.94 67.5 i Alok,

£H i 102.48 -0.47 19.54 -0.65 ¥ A 5318.98 -22.36. 1014.18 33.14 | Aok,
TR 100.84 0.23 17.90 0.06 ¥ I 5233.76 14.02 928.96 3.25 Aok,

it 113.92 2, 30.97 a ¥ I 5936.94 -128.45 1632.13 139 Tl

L& % it 10196 | -0.741 19.02 -0.91 £ 214 5313.79 -35.85] | 1008.99 -46.621 Tk
FE S 109.77 -0.901 26.83 -1.07 £ A 5720.86 -44.240 1416.06 55,000 Aok,

i 88.26 -3.34 5.28 B £ Al 4581.05 -170.99 276.24 -181.761 Aok,

bk 5 i 97.09 0.12 | 14.11 -0.33 | £ AR 5039.14 -4.02 734.34 -14.79 | Aok,
A2 i 96.22 0.86 13.24 0.65 B| %7/t 4993.91 47.02 689.11 36.25 Rlok,

A& £y ARHH | FeEh | KAHKE | Tl & ARAHH ARAME L 2o
EVA EVAL#®# | 11833.00 | -5000008 | 7528.20 51 %% 9071.43 4766.63 Aok
EVAZ &8 | 11000.00 | -400 6695.20 -410 2TH 9707.14 5402.34 ok,

LDPE 9985.71 | 64.29 5680.91 53.51 7 10200.00 5895.20 ok,

B LLDPE 8644.29 |  42.86 4339.48 32.08 AR 18000.00 13695.20 ok,
HDPE 8450.00 0.00 4145.20 -10.77 MMA 15557.14 11252.34 Aok

HRRAH 6605.22 7m2! 2300.41 63.35 EO 6842.86 2538.06 Ik,

RAM AARAM | 9000.00 0.00 || 4695.20 -10.77 8 7650.00 3345.20 vk
Rt Ewm | 812857 | 7857 0| 3823.77 67.80 [ % & 7835.71 3530.91 Tk,

KR Wind, H/IIEE, FRUESHREAT



1.2. Bt ITRREE

2,

R=ULZF

SOOCHOW SECURITIES

Bt TITIRERER

A8 K B) 7K 2k 8 TR 37
R 8 4 AR R# 83 #—A #E—A H=A f—F FnES
801030.5! EahfL THK 2024/5/31 -0.98% -1.84% 8.57% -8.14% ! -3.43%
600309.SH R 2024/5/31 -1.31% -2.56% 14.69% 8.46% i 16.14%
600989.SH EEY Y o 2024/5/31 -1.20% -0.85% 8.96% B 1%
002648.5Z T EREH 2024/5/31 -1.08% 2.61% 16.30%
600426.SH XYt 2024/5/31 -1.00% 2.31% 6.41% 1.12% 4.13%
AN BAIKIE (BRESHA31HIE)
. - _ EHE A% AE (L) PB
e ks iy (2 (2 #) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.SH xS 88 2749 16816 19817 23380 26148 16.35 13.87 11.76 10.51 2.65
600989.SH XY o 16 1204 5651 8475 14480 16026 21.31 14.21 8.32 7,51 2.64
002648.5Z EE X 18 614 4789 5412 6390 3906 12.83 11.35 9.62 6.90 2.00
600426.SH B85 29 610 3576 4476 5467 6783 17.06 13.63 11.16 8.99 1.86
2 R B HH FEER HEF K F13 L SCER FER HEF K *13
#MDI 18600 1 | 36% Aok, 4079 L 14% Aok,
RAMDI 17390 2 | 63% | bk, 3869 o | 51% bk,
TDI 14660 7 6% ok, 2369 65% ok
&) Yok i 7%
Bt #h 46
bt REAHH® FHER t+HE K L 2t RBEHH FER +F K L 26
T 20 0 DEEEED £ it 1029 B 3 I 29% ok
AR 648 | 2% | £ b 4605 [ 76% Aok,
NYMEXX K & 25 0813 B 27% % 7/mmbtu 941 [} 42% vk
AR 83 R =% | £ AR 4302 B 9% | Ao,
F Y 686 1) R v | £ Aok, 4877 B % | vk
5% / / / / 733 | 80% | Aok,
oA / / / / 2815 4% ok,
& ARAHE FILER HHFIEHK 345 /
LR-RBABM 27.39 s B | 3% £ Aok /
I R R B A AT
ILBE 3w F IR b B A BERER B E A ¥4
LRAR 1924 8f 5 1! ok,
PEZ 4] BREH AR 228 E3 3 Alok
MTO -339 1 5 ok
CTO 1824 -1 9 Aok,
IERE b f 5 FEA BERER R T4 4
PDH 78 3 ig Rlok
PP & #| F -3 4 -409 4 4 TLvk,
MTO -707 1 2 Tk
cTO 1456 1 T bk

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




1.2. BT RHRER

2,

R=ULZF

SOOCHOW SECURITIES

Bt TITAERERER (52)

KR Wind, H/IIEE, FRUESHREAT

C2# 3k
7 AR HH FeT i i i a4 L.26 B # ARAHZE FrEk |E+HFELEK L.253
H 6086 2 26% ok, 1.3T3(2 EH) 2531 1 | 23% ok,
HDPE 8595 7 29% ok, 1.02Z %% 1398 60% Aok,
=] 4608 4 33% ok, 0.6L%% 426 L 41% Tl
RATE 6820 0 16% ok, 0.8%% 1166 | 26% Tk,
R K ¥R 7470 E 9% Tk 0.853% &, T 1481 1% Tk
LR 8800 0 27% Aok, 0.83F £. T 1% 2959 54% Aok,
Pl ed ) 4100 0 10% ok, 0.63F AT 1% 7 L 35% ok,
IR 9810 5? 71% ok, 0.29T #+0.79% 549 13% Tk,
RECH 10150 52% Al 102K TH 127 11% Rk,

C3# 3
= ARAHH IR E AL T ES R 45 BA# ARAHE FIEA |[EHFEIEH *45
&M 6058 | 34% Aok 127 8% 532 n 10% Aok
BFAH 7740 4 B | 24% Aok, 1.027% # 670 2 | 18% vk
A 6530 2 26% vk, 0.7 % 1538 1 20% vk,
AT 9110 3 43% Aok, 0.6 HBR+0.6ETH 60 2 16% Aok,
FEAR 9384 0 E | 18% ok, 0.75% # +2.58 &K -25% 1743 s L 19% ok,

a- & £
HEZ =
Pk AR HH FeE i B3 L.26 S EX R ER 63 L.253
AR 1733 8% | Tlok, - - - Tl
£ 1879 317 E 45% Tk, 31 2 T 2% ok,
Sk T

Pk AEHH FrE i M EF R L.26 AALA R E 4 6 B L.253
2 &4 2917 5 14% ok, 713 1 | 9% ok,
i) 2277 7 63% ok, 243 7 [ 1 2% | Tk,
A*E 2318 i 3% | Aok, 516 B B 50% \ )
DMF 4617 5 | 23% ok, 373 1% Tk,
B 3048 5 48% ok, 168 12% Aok,

#1414
A& AR AHH R E A HEFDEH LA ARAEA IR E AL PR # 4
DMC 13580 4 | 20% Tk, 2024 1 1% ok,
¥ 4567 5 67% Aok - - - vk,
8 9838 1 73% ] Aok, 2133 g P 66% ok,
= 9613 8 [ 61% | Aok -1151 6 | 2% Tk,
T B 13595 1 65% ok, -503 1 Il 5% Tk,
PA6 15185 2 68% Aok, 590 1 | 80% Aok,

10
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2.1 KiFCIsIRIRB N EES




2.1 KIS RIRRHEED DYz

PIR300, ARALITENZWIEE REEAGHATNTHIEERI
JFIER300 — Gilait EHhalk — ERait — Ot
200% brent[FEHNTE — RS T R T —_— e ey arz il
800%
150% 700% |
100% 600% |
500% |
50% 400% |
300% |
0%
200%
_50% 100%
0%
-100% L
2020 2021 2022 2023 2024 -100% -
2020 2021 2022 2023 2024
BESE: wind, FREUFESFHERT HIEFE: wind, U
ERAXGCIBREME (Ju/ME, SST/i) ENKEHCIBRENE (Ju/ME, 3S5T/f)
—_— ] A KA SR A £ Brentid (4 ) — E] S5 K MEACTR R A E Brentid (4 )
5,000 140 3,000 140
4,500 14 120 1 120
4,000 ] 2,500
100 2.000 100
3,500 . 30 g 20
3,000 e 1,500
J 60 60
2,500 g 1.000
2,000 - 1 40 ’ 40
1.500 1 20 500 20
1,000 0 0 0
5355953595352535253 525253525352535253
= = R N T QOO Mt Il el on o en o
SSSSSSSS8SSS888888 SESSSSSSSSSS888888

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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2.2 SRERRIR




[ 55057

AIGH, PXINERINE (E5T/IH)

2.2 BRERRIR

. PXINERINE (ETT/TE)

S
~
7N

. PX- A A
— BLER A (T )

ZE(PX): P E i

—H

2,000

1,500

1,000

500

o PX- AT 22
—— Bt

HEPX:CRRA[E 3235

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
t0-€20¢
T0-€20¢
0T-220¢
£0-220¢C
0-220¢
T0-¢c0¢
0T-Tc0¢C
£0-T20¢C
¥0-120¢
T0-Tc0C
0T-020¢
£0-020¢
+0-020¢
T0-020¢

FHESE: wind, FREUFFGIRAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B (Jo/IE, Jo/iE)

N
1

PX. PTA/1& A PTAEAIESF

- l
..“_A J
w ”
nmss_d. o
s 8 § &
" l
.m% 1
& ]
B m -
E:.ml |
« & ]
mm.mm l
==
i = ]
=3 -
_mﬂ ”
mmmmmmmmm
3 383383 38 3
m98?65432

¥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¢
T0-020¢

¥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¢
T0-020¢

BEFEE: wind, FREIFESFHEANT

BHEFR. wind, FIUEFHFHT




SOOCHOW SECURITIES

2.2 SRERRIR
PX. PTAFIMEGITLE (%) MEGHTEAEEMEGER. (7o/M, J5T%)

) i

100%
JFLEPX:[HN PTAM . ——MEGJI 1. % 9,500 - 200
20% -‘r\ ¢ 500 CCFEMr AR G B 2. REMEG N it
3 - 'y B A g . f— PARPEY x .
80% | AW \(A rrl‘!\ /\ I%/‘Af —— VA REWT L. YRS (D {1 160
v '\NJ' »"L_;w ﬂ 7,500
70% ¥ U 6,500 120
60% |
5,500 80
50% I 4,500
40
40% 3,500
30}6 L L L L L L L L L L L L L L L L 2,5m L L L L L L L L L L L L L L L L L 0
838393839383 8388493 235933538852 8358¢288
22223333222222222 = = T T T T O R I O S S S 3
© 0O 0O O oo o0 000 o oo oo o 9 8588888888888 888888
Lo I o B o N o I o B o B o B & I o o N o B o B o B o B o B o BN o | oo s N NN NN NN NN NN NN NN

HIEFIR: wind, FRUEGHRAT

HIEFIR: wind, FRUESGHZHT




2.2 BRERRIR

R=ULZF

SOOCHOW SECURITIES

2,

POY/11& & POYEIEEFIE (7T/IE, JT/IE)

9,500

8,500

7,500

CCFEIfT B 8L #4bpoY

s EEmPOY ‘Itlhﬁ?’ﬁﬁ]ﬂd ¢5)

1 900

400
6,500
(100)
5,500
4,5m L L L L L L L L L L L L L L L L L (600)
2385888355883 85388385888
OO OO H A H A AN AN choehecheoh & o
ot I DO " I IO o IO o O o O Y O ¥ O o Y o IO O o O o O Y IO " BN o N " |
o 0 0O 0 OO0 0O 0 00 00 00 00 00
oo NN NN NN NN NN NN NN NN
FEFE: wind, FREUFEEHIREAT
A \ 3 (5= =
FDY{M & & FDYERMLEF)E (JT/ME, Jo/ME)
- 1200
10,500 } @ FOY LT ORE (4D 1000
CCFEMfL B¢ HA1B: Z-4>FDY150D
9,500 | 1 800
8,500 | 600
7,500 | 400
6,500 A o
5500 | | w -200
4,5m L L L L L L L L L L L L L L L L L _400
2385983838538 83835988858873
O S S ¢
Lo D IO IO o Y o IO O Y OO o O ¥ Y " IO o IO o O o O o O " B B o O |
o 0 0O 000 0 000 0 000 0 000
[ B o' I o B o Y o I o I o N o N ¥ Y o AN o I o I o N o O o B o I o I o |
HpELE: wind, FEUESHENT

0.86[MHPTA +1IEPOY&FE (5T/0h)

2,000
1iPOY A3 W 0.86MiPTA [t /id

1500 |

1,000 |

500

0

(s00) |

(1,000)
8853988359885 98358883
S A A A A h A A e oS
o DO o DO " IO o’ I o I o B oY IO o IO o IO o IO " B o’ N o BN o SO . IO o IO " IO o |
o O OO O O 0 0 0 0 0 0 0 0 0 0 o o o
oSN SN N N SN NN NN NN N N NN

HIEFE: wind, ZREUFEGHEHT

0.86IEPTA +1IEFDY &FE (7T/M)

1,500

1,000

500

(500)

1MiFDY I

m0.36MiPTA T filid

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10

wind, FRZIEFHEHT

2022-01

2022-04
2022-07

2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04

17



2.2 BIfEtRR DEES%

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

DTY & & DTYERMLEF)E (JT/iE, Jo/ME)

12,000 —— - 1500 [
W OTY LM Rl (40D 1,900 1MEDTY I Fild m0.86MiPTA T} Fl3d
11,000 CCFEMfT #EHR B B4%DTY
1000 1,400
10,000
900
9,000 500
8,000 400
0 L
7,000 (100)
6,0m 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (500) (600)
3859835383538385383 SfCSEEESEEcSosESgs
OO0 OO A= o NN NN Mo T T =} O 4 0 00 d o009 o0 do Qo do0
NN NN AN NN N NN N NN NN NN O O O & = H H o &N NN Ao b oS oo
OO0 0000000000000 O0OOOo R R N Y Y Y Y Y Y
NRSSSRRRRRSSSRRRRR ‘EREEREEREEEERRERER

wind, FRZUEFHIFHT

Z
/

LA IR IR LT HER (%)

BAEFR. wind, FRRUBFHZHT

40 | — S KASTIREX 5% (A EBsIEY)

120

100

80

60

40

20

0 i1 1 1 1 1 1 1 1 1 1 1
9359383359335 99335 9883
o N N R
o' I o O " IO o IO " IO " B o DY " B o DO o NN o IO o B o IO o BN o’ N o B " B o' |
o OO O o 0O 0O 0o 0O 0 0o 0o 0 o 0o o0 o o o
oo SN SN NN SN NN SN N SN SN NN N NN

BHEFIR. wind, FRRUFFHZHT
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R UEFF

SOOCHOW SECURITIES

9

RORLS MR IR (KB, %)

120%

— R KATFTE

100%

80%

60% I

40%

20% r

TR THEAYSINBX

95%
90%
85%
80%
75%
70%
65%
60%

2020-03

2020-06
2020-09 r
2020-12 ¢
2021-03 ¢
2021-06
2021-09

HIEFIR: wind, FRUEFHZEHT

2021-12

2022-03 ¢

2022-06

2022-09 r
2022-12 ¢
2023-03

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

0%

55%
50%

2023-06
2023-09 r
2023-12 ¢
2024-03 ¢

SORUTTREN (K. %)

1ﬁﬁhif$

2% 215 204

1A 2R 3A 4A 5A

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

23% 2% 2

204F 195

| —a— 245

1A 2A 3A 4A 58 64

BIEFIR. wind, FRRIUFHZHT

7A 8A 97 10A 11A 12A

6A THA 8H 9A 10A 1170 124



2.2 BXfEiRR DEES%

REsEWANRLKZEFRE (AB. X) POYEGEXREEFDH (KB, X)
50
—— POY R A4 K 3L FDY & & X ¥ — DTY & A R 34
40
30
20
10
T s T
T T T T SYTTSITSSSTTSTSSTSYT 0
§§§§§§§§§§§§§§§§§§ 1A 2A 3A 4A s5A 6A 7A 8A 9A 10A 11A 12/
HIEFE: wind, ZREIFEFHEAT HIEFE: wind, FEUFESHEHT
FOYEFREEFDH (KB, X) DTYEFRE#EFDH (KB, X)
50 50
45 | ——uF 3% 0% 214 204 194 | —e—24% 3% BES 214 204 199

1A 2A 30 48 s5A eA 7A 8H 9A 10A 114 124 1A 28 3A 44 s5A 6A 7A 8A 94 10A 114 124

IR wind, FRUEFHZHT HIEFIR: wind, FEUEEHZEAT




2.2 BEFEIRIR DY %

IR AMIE IR EARMSEFE (Jo/if, Jo/iE) 0.86MEPTA +1MMLRe0ELF EFE (Jo/ME)
12,000 1000 1,600
W A RZT TR (40D | 800 1400 0.86MiPTA T Flid m B4 RIZF R R
10000 | CCRE A HHB: B RiLT 1200t
d 1 600 1,000 |
| 400 800 |
5000 l\ ol
_ 200 400 |
200 H
6,000 0 0
(200) (200) }
4,0m L L L L L L L L L L L L L L L L L {400) {gﬁ) B
gs598359835288598% 600 e r oot~ o o<~ oo
$eggiioidigiaidadd 5323835533338 3558§3
§8g888g588s888¢8s8¢8¢s¢8 SeSssESsSssSssgggges
[t I o T o N o Y ¥ IR o' SR o N oY N ¥ I ¥ SN o BN o N o N ¥ IO o' SN o I o I o |
BHEFE: wind, ZEEEEHEST BRI wind, TR

DTt IR LSRR REEEWASFRLREAEFRE (X)

30
- — RREFETFAK
— FEEFREFIIEX R (A EBFL) 25 r
200
150
100
50
0 | I T TN TR TN N T N S N T S S S SN {20) | I N N N TN TN T S S S S T T T S R
335983598359 3359488 3359383593359 385938
O 0 O & H H H d NN NNt oo oo O O 6 & d H Hd H NN NN M Mot o T o
888888888888 8888¢8°8 8888888888888 888¢§8-°8
[ I o N o N T B Y IR oY Y o I o N Y S oY I - B o B Y I SV I Y I NN NN NN AN NN NN
BHEFIR: wind, FRRUEFHFHT BHEFIR. wind, FRUFHZHT



R UEFF

SOOCHOW SECURITIES

2.2 BEEStRIR )

2020-2024F R/ AF TR (%)

100% - -
— BRI IR
90%
80%
70%
60% |
50% |
4% L L L L L L L L L L L L L L L L
o [Te] h ™~ o [Te] h ™~ o [Te] h ™~ o [Te] h ™~ o
[=] (=] (=] - [=] (=] (=] - [=] (=] (=] - [=] (=] (=] - [=]
D T e
('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] ('] (o]
o o o o o o o o o o o o o o o o o
™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~
BHEE: wind, ZREIUFSHIRAT
7 o} Ry — — 5 s o
MEG. PTAMTENEREFR A BRIEEFE (Jo/iE, JT/iE) 0.86MEPTA + 1 MWERESHE S FE (JT/IE)
12,000 — - 1,500
— PETJH T LM R (43 1 1400 W PETJH 4 L 15 )3 0.86HiPTAI Rl
10,000 |  —— CCFEMMES G ECRS AL & IRPTAN S ] 1,200 1,000 |
N 4 1,000
—— CCFEI : J ’
8,000 Hr ¥4 I 800 oo
600
6,000 400
200 0
4,000 o
2,000 (200) (500)
(400)
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 {600) {1,000)
§353383538383838383 285383538352 83528¢8
N - - AN NSNS MMM 1 1 1 [ 0 0 T 1 T [ [ 1
SESSENHEEHEEBEE8EE SEEEEEEEEE R R R
oo NN N NN NN NN NN NN NN Nl N el o N e N e N M N M N M N
FEFE: wind, FREUFEGFRAT

FHEFE: wind, FREIEHELT
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2.3 fEiHRIR: ERRSRS 1) R =i

SOOCHOW SECURITIES

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

12,000 . 6,000 250 . 150
! v mﬁ—ﬁrﬂm% () ! mnH SENME-EHENE (A)
10,000 5,000 200 Brentﬁ 3
8,000 4,000
150
6,000 3,000
100
4,000 2,000
2,000 1,000 50
0 0 0
- gt~ 0O A F~O0 A M~ A=~ O oA
BE38I3833538333835583 335328353283 533352333
0O O NN ANNMMH M T S d S d A oo NN NN M Ao S
dogdgggggggggdgggdgg gogodgdgddggggagdgdgdgddsg
(o I o B A I I o o A o A A A S I s A I S A RRRRRRRNNNNNNNNNNN

HORFIR: wind, FRABEHFHT HOEFIR: wind, FRABEHGHT
7. ERSBENERINE (Su/iE, 7T/iH) 7. ERKBENERNE (SET/H,

SETT/18)

10,000 - - 6,000 250 120
—%)ﬂi—ﬁﬁfﬂi (&) - E:&ﬁ% (&)
Brent/&; 5 000 Brentﬁ p 100
sl r
8,000 e 200
80
150
A
; 60
100
40
50 20
< 0 0
AT~ AT~ O AT O AT O o
§352535383538352383 $353953538352835233
OO O O o oo NN h oo
S R N N N S S A N IS N 298 dgddgddygdgaaasy
C 000 00000000000 O QO goagggdgaggodgagggygagsogy
NN NN NN NN NN NN NN NN A £ 9939888988858 s88a899¢gsg

BHESFIR: wind, FRUSGIAHT HHEFIR. wind, FRRUFHIZHT




2.3 fEiHRIR: ERRSRS 1) R =i

SOOCHOW SECURITIES

R, ERIENTERNZE (Oo/i%, T/iE) R, ERAUENTERINE (S5T/f, 5T/H)

10,000 - - 6,000
e fUE-FBNE (B)
3000 Brentﬁ}ﬂi 5,000
' Bl SRS
4,000
6,000
3,000
4,000
2,000
2,000
/ 1,000
0 0
=T R T S G S G R S =R S = B = T R S ~ U =
PP FTIPIIIFIFFIIIIISASO A 2P IFTIIIIIIFIIAS OO A
O O O D oo NN oo oeh S S O O O O o o oo NN oo S
AN A A A NN N I S I I N N RPN I N S I A N NN BN N I N N RPN
00000000000 000 Q0 O 0O 0 Q0 00000000090 o o o
A AN NN SN NN NN AN AN NN NN

BHEFIR. wind, FRRUFHFAT BAEFIR. wind, RIS HT




2.3 WimiRtR: EERSN 1) R =i

SOOCHOW SECURITIES

R, EEISHBNERNE oo/, /i) R, EEISHBNERINE (35T/M, 3T/i8)

10,000 — o 3,500 70
9000 | TR R AR 3,000 180 | ZESHEHHE (B) — BrentHl @
8,000 | % Ei‘-’fsﬂl 2,500 160 50
7,000 T 2,000 140 20
6,000 | 120 | &

1,500 30
5,000 | 100 |
1,000 ] 20
2000 } s L .
3,000 500 s0 [ i 10
2,000 | 0 a0 | 0
1,000 | (500) 0 | " (10)
0 R S S S S S S S S S S S + | (1,000 0 —— 1 (20)
AR R EEE RN 233353532388 2385 833
FHEFRR: wind, KU HT R wind, FZUFSHEAT
SEY i T S A =
[Fif. EESRMERNE (JT/ME, A, EESBMERNE (5T/i@, =T/f)
12,000 e EEEE AN E (2) 8,000 20 e R R E OB 120
10,0(!) | Brentﬁiﬂl | i slmo BrEntE“ﬂ] | 4 100
EEEH 200 1 EE L .

150

100 |

F3SEEIEREERIEIRES §353885383538358383
RRRRRRRRRRRRRRRRRKR §S§§858§88888888¢88§8
BHELE: wind, FEUEFHRHT FHESE: wind, FEEUESHFRHT



2.3 WimiRtR: EERSN 1) R =i

SOOCHOW SECURITIES

=, EEMENERNE (Jo/M, Jo/M) B, EEMMENERINE (3E0/M8, Eo/18)
12,000 e EEREFORNE (5 6,000 20 e EESAEENE (&) 120
lo'om Brentﬁiﬁi- -1 5,000 200 ;iét}é:’f 4 100
EBEfE . 4,000 \ 20
8000 | g -
3.000 150 | | 60
6,000
2,000 100 | 40
4,000
1,000 20
2,000 0 %0 0
o b e o ] (1000) o b
§5359535553593385583 §53595355838533352333
R EEEEEEEEEEEEEEE R R EEEEFEEEEEEEEESR
S98888888ss8ss8g¢8¢8s8s R EEEREEREREEREEEEERE:

BHEFNR. wind, FRUEFGIFHT BIEFR. wind, FRBUEFIZHT




2.3 KimtRIR : EXM Rk il

9

R UEFF

SOOCHOW SECURITIES

NMERME (T/ME, TT/i)

12,000 e R R E (B)
Brent/& |
10,000 BoMSE

2020-01

2020-04

2020-07
2020-10 |
202101 |
2021-04
2021-07
2021-10 |
202201 |
2022-04
202207
2022-10 |
2023-01 |
2023-04

BHEFIR. wind, FREUEFHFHT

2023-07

2023-10 |

2024-01 |

2024-04

[Fif. BUMNSEMERNE o/, TT/M8)
10,000
5,000 -2 ()
8,000 Brent/&=ih
B4

7,000

BHEFIR.: wind, FRUEFHIFHT

5,000
4,000
3,000
2,000

1,000

(1,000)

R, BUMSENSRINE (3oT/f, T/H8)

250
e BXiSH-ERVE ()
200 } Bre‘ntﬁ':ﬁh
150 |
100 |
¢

50 .Mf*“b"

o ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' '

8383838338333 8383%83

S RN ddITIILRQITSF

SR RRIRRARRARRR/R/RA|I_R_/RARI/R

HIEFIR. wind, FRUFHAEAT

RO, BUMSEBNTERINE (3570/18, =IT/H8)

250
e B S EURE ()
Brent 5]

20 | B2 N
150 | H
100 |

50

2 3 % 335 35 335355 3 35 3
o o o o - - -l - ~ ~ ~ ~ m m
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
o o o o o o o o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
, - — .
FHEFEE: wind, FREUFEFHIEAT

202307 |

2023-10 |

2024-01
2024-04 |

8 8 8 8 8 3 8



2.3 friltRiR: BXiMRXanil
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R UEFF

SOOCHOW SECURITIES

JRi. BUMAMENTERMNZE (T/1%, JT/I%)

e BUHARE-BRiNE (&)
Brent/&=ih
10,000 | N i
ﬁ)ﬁlﬁﬁ:ﬁyl
8,000 | #‘l‘ i
.
6,000 | y
4,000 %
2,000 | i‘m"
0 T S
2352333523335 33355%2333
o o [=] o — - - - ™™ ™ ™oom m m m = =
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~ ~ ~ ~ ~N ~N
Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q Q
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N

FHESFE: wind, FREUFFGIRAT

4,500

{ 4,000

3,500
3,000
2,500
2,000
1,500
1,000
500

(500)
(1,000)

J&iH. BUM

MENERINE (GT/M, S5T/H)

250 —— 100
e B AU BOERAYE (D
Brent 53l 80
200 B A ‘
‘ 60
150 | | W r“
! W‘ a0
13
100 |
. 20
K 0
0 e . (20)
- = I~ s - = I~ s - = I~ s - = I~ s - =
A A A A T - R
g 8 8 8 8 888 3 s 8 8 8 8 8 8
~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N ~N
HHEFE: wind, FZUFEEFEAT




2.3 WEiRIR: ERONYERL S 1) %Rl %

SOOCHOW SECURITIES

JRi. FIGSIENERINE (T/iE, 7T/E) JRif, FIMGSIHENESRNE (5T/f, T/M)

o S FOBRT M- BOh 2 (%) BB MR- FA T = (4)
7,000 Brent/& i {1 2,000 Brent/E | 40
AEM(PiE )9 S H: X
6,000 | i | 1500 150 %0
5000
1,000 20
4000 | 100
) 500 10
0 WL,
2,000 | | W 0 50 0
1,000 | 5‘ 1 (500) _ 4 (10)
o b 1000 o b ] o)
§535953598353835383 535353533835 98835983
S e R ddNdddlIIIIRITI S8 ddddddydgyexT I
SRRRRIRARRRRKRRAKILR_/RA/R]R SRR/ IILLI_/_I_/R_/_/IIIRR
BHERIR: wind, FREUFESHEHT BHERIR: wind, FREUFESHHT
[l FIRSEmnERNE (Jo/ME, JT/M) JRH. FIRSEHNERINE (35T/f8, 7T/18)
10,000 4,000 200 80
o S HHFOBFT M- FOh M 2 (4) o S HFOBHT MR- R = (4)
8,000 Brent/Z il Brent/Z il
4 3,000
MEM(PEf):5
6,000
2,000
4,000
1,000
2,000
0 0
8355835253538 53838 83d3s558d5283s55835=283
SO O D A H A H NN NN O M TS S O O O H H o H NN NN MM o S oS
o D Y IO o I o O Y IO o IO Y " B O o O " IO Y o IO O Y Y " IO " O " | [ B o I o O " O " O " O " Y o B " O o IO o IO o IO o O o IO o IO o IO o IO o |
NRRARARRANRNRRRRI]IRIRRA SN RRARRARRRRIRIRIRIRKRRKRRR
HEFIR. wind, FREUESHIEAT HEFIR. wind, RIS HIFAT



2.3 WmtREe: LS DETES

Fl. FIBRAENERNE (Jo/iE, Jo/iE) Rl FIRIEMERINE (E/fE, =o/f8)
8,000 Brent/&=ih Brent[& i | &0
IR (R E )4 = S hF 1 2,500 150 5 A ch 8] B) A 1h:FroB T NS
2,000
6000 | | N
4 1,500
100
4000 | 1,000 20
! 500
. 50
2,000 \W 0 0
| (500)
0 PSR U L el
aassaassaassaasaaa SESEEREEEEREES B RS
SR ddddlNINlI”LRI Q8 8 88888988 g888g8asg a=8
ﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁﬁ

HHEFNR: wind, FRUEFGIFHT

BHEFIR: wind, FRIUEFGIFHT
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2.4 (LT RARIR 1) R =i

SOOCHOW SECURITIES

R, RIOELLDPEMERME (JT/I%, TT/TE) R, IRERBNERNE (T/ME, TT/iE)

10,000 10,000

15,000 o LLDPE- 3@ E (&) AE-RENE (A)
Brent/&3H tEiH
$ﬂ1&§E¥ZﬁLLDPE S'OCD 8,0(:0 %ﬁﬁpp_H

10,000 | 6,000 5000

i 4,000 4,000

5,000

2,000 2,000
0 o 0

[ T L L e I e e T o I e T e R o T e I o I ] = M~ O T~ O T~ O o T M~ O e =

S 228983888888 es8 ¢ 2227828733223 7332373¢%
0 0 0O QO e = = = &~ oM

A D W A A (D D N Sgggadgaadadgaaadya gy

88888888888888 [ I o I o B o R N TR o (R o R o R o [ o B A I o o B I o Y o B Y|

BOEFIR: wind, AT BRI wind, BT
Rl EVARBRINERINE (Jt/E, JT/i%) JRH. EVASESRRINERINE (T/1E,

30,000 prevep 25,000 5 5
B & 5000 " : 0000
s I SHREIEVA-TR BN ZE (B)

25,000

20,000 30000

20,000
15,000

15,000
10,000

10,000

5000 5,000
0 0

= T~ A M~ 0 A M>~O0 A ~O o L S 1 T i Y o O o T o O o T = I 1 O T o N ™ I N 1 B
8239833983548 a548 9 2328388888888 88s8=e
o e [ e T s O T T T T Y O o A o 0 T 0 N o T 4 0

88888888888 88e88e888 R VI A S A A NN N

BT wind, FRRUEFHFHT BIEFR. wind, FRRIUBFHZEHT



2.4 (LT RARIR 1) R =i

SOOCHOW SECURITIES

Rl ROEINMERMNE (T/ME, JT/IE) Rl AEBINERNE (GT/iE, JT/iF)

20,000
14,000 A ERENE (A) 10.000 20,000 } AR E (F)
Brent/E3h ! Brent/& 3@
12,000 e RIEHE
& 8,000 s 1 15000
10,000 | ! 15,000
8,000 4 10,000
6,000 10,000
4,000 < 000
5,000 :
2,000 ’
0
PPIAIRLIIITRIIAR A At~ O AT~ AT~ AT ~O oS
SSSsISNESSSNddgssd 2223339583338 2323233
[ T e R T e Y e T TR T o A o Y o A oV I o O o 3 B o 3 O 0 5]
ERRRRISIRIIRISITISReeR SgggyNaddyddgdayaaay
[ I o I o I Y o I I o I A B e A o I o Y o N ot I o I o R o B

HIEEE: wind, FEEIFESHENT FHEFE: wind, FEUFEFFEAT

JRil. PCINTERiNZE (FT/ME, /) JRil. MMAIMERMNE (Gt/M, JT/IE)

35,000 20,000 - 15,000
35,000 PCEEMNE (F) Brent /5 20,000 18,000 — MMA RN E (B)
30,000 ! 16,000
(AN -4
25'{1)0 251m0 ;g’,g ! !}iLm)-MMA'—l‘Q;{F\Fﬁﬁ 10}&}0
20,000 ,
20,000 10,000
15,000 15,000 8,000 000
10,000 10,000 6,000 !
5 000 4,000
5,000 : 2,000
0 0 0 0
- - - - R, AT~ O A Y ~O dY N0 O~ o
PPPIPRIIFIIIIA OO A4 2P ITPLIYITIIIAARS
O O O O A A A NN N S O OO O NN h o S
NN N A N N A A S I S N NN Ao oo oo oo oo oo
S 0o0oococo00008ocococo8 888 o088 8006008ccococ8a8888
AN NSNS NS AN AddadNddddSdSNS S

BIEFIR. wind, FRRIUFHZHT BT wind, FRRUESHZAHT
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W 3. Bt T AR

- 3.1 Bt TIREES
- 3.2 REBEatRR

« 33 HESKERIRIR

© 3.4 B{LTHRIR




':' »
3.1 Bl TissES DEE%

R4 2 8] A AR R H B B #—F #—A #= S mELH
801030.5I Akl T8 K 2024/5/31 -0.98% -1.84% 8.57% 1 -3.43%
600309.SH 7 2024/5/31 -1.31% -2.56% 4.69% 016.14%
600989.SH e ) 2024/5/31 -1.20% -0.85% 8.96% 011.17%
002648.5Z T2 2024/5/31 -1.08% -2.61% .30% 226.24%
600426.SH ® &> 2024/5/31 -1.00% -2.31% 6.41% 1 4.13%

HIEFIR: wind, FRUBFHZEHT

PRS00 R E AL TATUAEEKERIE Bt THRRIRRIR N KERIE

IFiR300 — ERE T (FT) P — =F8R DEWF —&EEH

120%

200%

100%

80% 150%

60%

100%
40%

20% 50%

0%

20% | 0% WW!“

-40% -50%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BEFE: wind, ZREUFEFHEAT FHEFIE: wind, FEUEFFRHT




3.2 SRR DYz

aR, 4EMDI, BBEMDI, TDUMEER (Jo/iE) SGMDUNTERER) (JT/ME, FT/IE)
hELF (FT/H) e chE4IMDI (JT/1H) - VDIER] o, 7A)
— EHLA S — E — LA o
10000 FERE&MDI (JT/IE) FELTDI (JT/E) 40000 ANVDUNTE (Tl, ) 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

REMDINEREF (o/I%, FT/I) TDINTERTEF (7T/1%, TT/TE)

= AMDIER] (T, A) @ TDIER UM, 7A)
s L — LA —

30000 RaMDIitE (U, %) 18.000 30000 TDIfiE (LIS, %) 16.000
28000 16.000 14.000
26000 14.000 25000 12.000
24000 12300 10,000
22000 10,000 20000 8,000
20000 6,000
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 HIEFR: B/IEE, FRUEHRAT




3.3 [HRKRIEERIR

[ 55057

MBZ R NYMEXKIASNTE (SE7T/IE, SEoo/B/h%5,

—MBZSRiNtE (UM, i)
TSNS (EUERTER, A)

—Bﬂ EN-ARET.CFRER (En/M, i)

LRAR M CIRBNEES (35T/M, 3ET/iH)

45
1200 12 1400 RESNES) MR GEuUE, f) 140
1000 10 1200 120
800 8 1000 \ 100
600 6 800 ﬂl'r. 80
a0 4 e o
400 ' 40
200 2 N
A 200 | 20
0 0
2020 2021 2022 2023 2024 0 0
2020 2021 2022 2023 2024
HEFKE. wind, Bloomberg, ZRZUESHIFHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
EREIEMIEESE (JT/ME) ARGHANEBNMEESR (S5T/ME, =5T/fE)
— EPs000-EFWEERRY (T RS DR COUR. £)
1500 EED5500RIIFEFEMN (o) 140 GbE (< ) 1.400
1600 120 f 1.200
1400 100 1.000
1200 t 80 800
1000 f 60 600
800 L
600 40 400
400 20 200
200 0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
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