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INEE+9.78%) ;. ENERAKHINEARNE1190.2470/1%, IAEL+94.9275/1% (¥REL+8.67%)

m [RERR] BHEEAR, FLRKELHHEM ETESE. BY, MZEMESFIEKNEERRATK
, BB TER, BASHEFFE, RATFRIBRLHEHIEED, SEEWARE: HEIRN, TinEOIESL
Hi7ESE, ETNRRAFZETARME, HRREEIFER. MERTFTOPEC+HFE=RINGGTHE, TiHE
ERIBEROR, KELTHIZERIEITAE, NHTBEETHR, MRHEERAE. AFPOY/FDY/DTY{T
N B97746/8207/910470/M, IRELSSBI+104/+21/+4670/M, POY/FDY/DTY{TAlESFIE -
28/12/107T/M, IREGS>BI+95/+40/+5750/0%, POY/FDY/DTY{F L EREH25.3/23.1/28.9K, RS
A+1.8/+1.1/+0.9K, KL4FTZ186.79%, RL+0.44pct, P85 731.43%, IRtk-11.43pct, T
A E, ARENFAIEE68.22%, I/EE-1.29pct, LiEtIEREF810.08K, K/EE-0.93K, HiE
AR EREF /924.48K, IEL+0.07K,

m [&iltRIR] EPIRkGE: ARESENE TEL. SSB/MENE LK, HESil/Sl/AuEnESy X,
ElSrptail: AFEEESH/ASH/MENEIS T, HPSH/AABNERE. MENET XK.

m [{ItRR] PX: ABEPXAM/91035.5055T/M%, #EL-11.36355T/M, BIFBNTZE/9462.60357T/1%
. TREE+21.22365T/, PXFIER/975.32%, #tb+2.27pct, BfibIm: AFAR, RERNERNAR
¥, EVA. AIERR. MMAMTE TBRABE.
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[ B & B R R ] XFEMDI/REMDI/TDIITEM919060/17900/145305T/M%, IALL Bl
+460/+510/-1307c/M, ZEMDI/EZEMDI/TDITEFIS5/94443/4283/213970/1d, TRELS B
+365/+415/-1087%/ME,

CRIESIBRRIRIR] OFBIG/BiR/oh &/ aiHai 2 51791029/4489/736/46417T/M, IKELS
All-89/-116/+3/-22370/M., QABERIIFEIN85737T/M, IRLL-227T/IE, ZkiZefR/CTO/AMMHRE
RHIR ZIEIEICHES B/91946/1810/-47T/18, KL 5I+22/-14/+21270/E, OARBERAHEIIN S
775070/, IAEL+107T/E, PDH/CTO/AMBREHIRAIGEIEICFEDB/933/1458/-1687T/M4, I
Eb4SBI+111/+2/+22975¢/Mt,

[ £ & I 1R R ] KBESKE/RE/DMF/BERRIT IS /92896/2345/4602/30725T/1%, AL 5I-
22/+27/-15/+2470/M, BRkE/FRE/DMF/BEERI T ER5S5I/9691/526/-392/21375/M%, FRtLs5l-
22/+10/-19/+455¢/nd,
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—/ >
/iF\ %IE%
SOOCHOW SECURITIES

1.1. Bl TEEEE )

Al TITERERE R

6NIRE o) Y B R 2804 R R 3R
AFLIK B B E—A —H E=H H—4 EHES
7 A 2024/6/7 -249% -457% 0.76% 3.58% 7%2
RO 2024/6/7 -1.21% -%0% -2.86% -E?% -4.86%
A 2024/6/7 -0.84% -7.68% 17. 0.64% 11.
FHBIL 2024/6/7 -448% -ge% 7% qf% Atloaoe
R 2024/6/7 1.67% 9.45% EE%) 3.68% E!)
1 BB 2024/6/7 -245% -10% a.40% 17.E -218%
i R 2024/6/7 -2.84% 9.147% 2.07% 29. 0.55%
6Kk R BN BAIAMBRIER (RESGATH
R ey A BTE BEREFIE (BT PE PB
G 258> 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH BAT 1421 | 1,000.26 6,905 8,689 10,630 12,363 14.49 11.51 9.41 8.09 1.49
002493.5Z =R 9.81 993.31 1,158 5,649 8,874 10,364 85.77 17.58 11.19 958 2.03
000301.SZ IR 75 BRAL 8.44 557.99 717 4,626 5,996 7,531 77.82 12.06 9.31 7.41 1.46
603225.5H PR 14.03 213.92 1,086 1,849 2,464 2,744 19.70 11.57 8.68 7.80 113
601233.5H BB 4 14.71 354.68 797 3,191 4411 5,108 44.50 11.11 8.04 6.94 0.93
000703.5Z 1E8 7.05 258.47 435 1,131 1,696 1,918 59.36 22.85 15.24 13.48 1.02
& % & A 4 2 E’
i AR | I | SREEREOE | FHGEKRRIE | Sfr AEBM | A | FHEREE | B KRR Bhr
b I A 78.64 450 -5.18% 2.81% 2 TT/H 4081.41 228.39 -5.19% 2.9D% T/
WTI 74.44 a5 -5.38% 3.48% £ 50/K 3879.02 -216.56 -5.39% 3.58% JEIE
KA 2 BWIRE | AENE | FHE | FREERERIR | R HBRERIE | K E ARME | FHB | FRHERENE | kiR LU
WAL E | 295178 88 97w 130% |EsMELSIH| 119024 T AANEL 8.08% JE/
2% Mg B IR
F= & AN | KRN | FRNE | FHEEA Hpr BEA/A% | FHTN FILE F A Pk ik
PX 103550 | -11.36 462.60 212 %0/ / / 75.32% /
BEE MEG 4540.00 2.4 458.59 225 S5/ 72.09 { 015 57.92% 9% /
F= i ARREBH | RN | SR | RN Hhr BAEHK/E| WK | FTE | Rk | EH4F
PTA 5926.43 | -45.00 -122.66 15111 JE/ 451 P 011 75.66% 2% /
= ARREBH | R | AR | RN L X0 BAEHK/R| FHBL | FTER | FWRAE | EHE
o POY 7746.43 10%7 -28.17 94%1 T/ 25.30 +
Ao FDY 8207.14 | 2143 12.13 2089 TE/ 23.10 10 86.79% % 31.43%
DTY 910357 | 4643 9.76 56[08 JE/ 28.90 iSgo
5 4 1 BALEL 7420.95 -42.86 -78.26 -2.28 yj:/ﬂ@ 6.72 -0.44 77.10% 0,08% 42.14%
R 702143 | -5%.14 -210.69 11.76 TG/ / / / / /
FEE T LA / 24.48 [ oo 68.22% !.29% / /

KR Wind, H/IIEE, FRUESHREAT




1.1. Gl IRREE

2

R UEFF

SOOCHOW SECURITIES

A TITIVERER &R (42)

IR LEARAL

23,

Hfr

X35 5 AEBH | T, | FEANE AN | B | AENE | FHEL g A
PR 173.80 -0.13 95.16 FEIUI 9057.00 -7.14 4975.59 2 TG/
th S 147.36 0.44 68.71 2 0/ 7678.86 22.71 3597.45 2 T/
LS 134.56 0.23 55.91 ESPIvLii 7011.86 11.43 2930.45 2 JC/
PRt 98.81 5.4 20.16 EFinLii 5127.88 -283. 1046.47 $0.47 JEIMg
*E Seih 97.03 5.4 18.38 EVLi 5035.43 -283. 954.02 $0.15 TL/
LS I 96.35 -2.92 17.71 oLl 5001.52 -150.90 920.11 I49 T/
VR 107.31 -6. 28.66 ESIvLii 5591.83 -33 1510.42 H16.37 JC/
BR# Sl 96.24 -5. 17.60 FEIUI 5015.21 -288. 933.80 5.56 TG/
A i 102.69 -e.% 24.05 It/ 5351.31 -35 1269.90 30.37 JL/
VR 85.37 -2.81 6.69 I/ 4430.47 -145.84 349.06 55 TG/
Fhnk Seuh 93.69 321 8| 1501 EIUI 4862.11 -167.0 780.70 .39 TG/
LS I 92.96 305 8| 1428 F LI 4824.23 -158.3; 742.82 .06 JC/

= i 1R
P KA RN | RN | FRNE | FHEL Y- ERHM | HHBE | RN | FHHEL A
EVA EVAJGAREE | 11143.00 | -6 0 7061.59 -466.61 o 9300.00 22%7 5218.59 45 JE/m
EVAR¥UE | 11000.00 0.00 6918.59 223.3 XTI 9835.71 12857 5754.30 35 T
LDPE 10107.14 | 121.48 6025.73 3448 b 9800.00 =400.00 5718.59 A76.61 TEi
Yy ) LLDPE 8542.14 | -102.14 4460.73 121.2 RRRE 18000.00 0.00 13918.59 223189 T/
HDPE 8450.00 0.00 4368.59 223.3! MMA 15235.71 343 11154.30 -9%4 JE/g
BIRRAM | 6640.13 30.14 2558.71 2535 EO 6700.00 -14p.86 2618.59 8(% Jo/l
b ) TRERE | 9000.00 0.00 4918.59 223.3% KBy 7821.43 17843 3740.02 39 T/
P EEE | 8150.00 21.4 4068.59 244.8 il 8078.57 24 3997.16 464185 T/

KR Wind, H/IIEE, FRUESHREAT



1.2. Bt ITRREE

2

R=ULZF

SOOCHOW SECURITIES

Ehtb T IRERER

og
3 = S 7 X

R 2 5 & AR R 8B # HE—R #—A L= A E—4F FmESL
801030.S! £ THK 2024/6/7 -3.79% q -8.64% 2.10% o 11.92% 2 -7.09%
600309.SH PEY ) 2024/6/7 0.50% -4.30% bﬁ% 5.74% 3%
600989.SH TR R 2024/6/7 -0.30% L -4.16% =6.85% 0.83%
002648.5Z I E g 2024/6/7 -1.04% -6.94% 9.29% ;
600426.SH &2 6+ 2024/6/7 -161% | -8.90% 6.76% 2.39%

AA XN E) BAISRIZ (RE6AT

g - - X &% A (L) PE PB

= AALH iy (e (J %) 2023A zozfé 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.SH EX XS 88 2763 16816 19778 23335 26118 16.43 13.97 11.84 10.58 2.66
600989.SH BF B 16 1200 5651 8475 14480 16026 21.24 14.16 8.29 7.49 2.64
002648.5Z IR 18 608 4789 5412 6390 8906 12.70 11.24 952 6.83 1.99
600426.SH 28+ 28 600 3576 4476 5467 6783 16.77 13.40 10.97 8.84 1.83

R 2 Be S 4

i) AR HM T EA HEF SR 45 ARAEA R EL HEF SR 45
$%MDI 19060 4 [ 40% vk 4443 3 18% Aok
% 4 MDI 17900 5 66% | ok, 4283 4 61% ok,

DI 14530 0 6% ok, 2139 s 64% Aok

&) %R i 2 £t
R

o A ABHH H+FS K Lxe ARBHH KL E A H+F K LXe
T 20 23% £ 2t 1029 59 29% vk
A 631 69% £ ok, 4489 6 3% | vk
NYMEXE & % 2.8 44% # Z/mmbtu | 1023 IE 58% ok
AR A 79 69% ¥ AR 4087 4 3% | ok,
%Rk 653 64% | £ 7lvk 4641 3 71% Aok,
PLL / / / 736 i 80% | Aok
A / / / / 2688 7 65% ok

P S AR Rk H+F K Lxe3

TH-RR LB 17.15 ol 24 24% # ok
Vb Tl - il P B2

IR 2 o, £ FHER BEMER Bl T4 L Xes

LRER 1946 2 58 9 Tk

PEZ #| -3k N -4 2 -|9 =19 Tl
MTO -106 2 24l 24l ok,

cTO 1810 14 N 26 ot

IERK £ ob, £ FHER BEMER A E 4L L5

PDH 33 1 5 L ok,

PPZ | ERHAR -168 2 0 s Aok,
MTO -458 2 2 D O Ik

CTO 1458 5 1480 Ak,

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



1.2. B IRBSIE DY

Bt TGRSR (48)

C2# 3k
28 AR HH 7 AL E+EQ M 45 A AAME | B BHESGH ¥4
T 6032 &4 23% Aok 13T (B EH) 2476 X L 2% Aok,
HDPE 8573 D b 2% vk, 1.02C 5 1434 2 L 6% vk,
=X} 4590 is L | 31% Aok, 0.6 443 1% L 4% ok,
KA LK 6700 0 | 11% Tl 08T K 1103 9 | 23% ok,
REKEK 7450 BED Ll 9% vk, 0.855F £ T8 1553 7 | 1% Tk,
XT3 8800 [ L 2% Aok, 085k ALK 3044 8 I 58% ok
BT 4100 d 10% Tk 0.6 AT 5% 71 6 37% ok,
(TH 9830 20 B v | ok 0.29Z ¥ +0.79% 456 !Iz 9% Aok
RELH 10200 50 3 54% ok, 102K TH 153 2 12% ok

C3# 3
) ABAHH F TR i+ ¥4 ) ¥ s AAME | FwER BHEIEH  Fb
& 6086 2 I | 36% Aok, 128 R% 699 gl | 15% ok,
RAK 7750 1 B 24% vk, 1.027 M 651 -20 17% Alok
7B 6430 o 23% Tk, 0.7R % 1430 3 | 14% Tk
bl SN 9280 1 B 471% ok, 0.67 M #+0.6.E T8} -12 3 | 12% Aok,
REAK 9246 8 L 13% ok, 0.757 #+2.58 i K -25% 1658 6 16% Tk,

g X ) i
KA &
e 2B AHH FLE R i L ¥4 ABRLA FbER FEFHEH ¥4
s 1730 3 73% ok, - - - Aok
2R 1872 R i B 45% Aok, 30 4 b 2% Aok
HHRERT

k3 2B AHH FLE fLE K 245 AR LA FLER HEF R ¥4
A% A 2896 2 42% ek 691 B | 8% Tk,
7E 2253 4 | 61% ok, 233 B 2% Aok,
RE 2345 zi | 1 4% Aok, 526 1 | 1N 82% | Aok
DMF 4602 - 23% Tlvk, 392 9 | 1% Aok
BB 3072 X B 49% Aok 213 AE B 19% Aok,

#7 4 #
7 o AR #HH FER HELFEIEH 245 . ER FLER HEFHEH ¥4
DMC 13600 2 20% Ao -1951 7B 2% Aok
£ 4650 8 | 69% | Tk |- - - Tk,
i 10008 1 | 75% ok, 2632 +< ? 70% Aok,
e 9853 2 66% ok -1028 1 3% ok
ALy 13505 0 | 1B 64% | o, 782 0 | 4% ok
PA6 15180 b | 1 68% Aok, 675 8 [ 82% Aok,

KR Wind, H/IIEE, FRUESHREAT 10
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2.1 KIS RIREEED DY %S
PR300, EHETEN SN

IPIR300 S =var=11s — R — =mAK
200% - brentFilH 15 — IR — HE R —_— TR TR
800% -
180% | T00%
G600%
100%
500%
50% | 400% -
300%
0%
200%
-B0% 100%
0% =
-100% L
202 2021 2022 2023 2024 -100%
2020 2021 2022 2023 2024
BELE: wind, FEUFESEHT R wind, F2UFESHEHT
ERXARCIMBREENE (Jo/ME, ET/i%) ESMIRCIMBRAENE (Jo/ME, SE5T/i8)
e [ A AIAN RIS 2= BrentjB{/(5a) — E NI IR B EENE Brent; ()
5,000 140 3,000 140
4,500 {1 120 2,500 1 120
4,000 1 100 2,000 100
3,000 M Ay 0 1,500 oy
2,500 |K J""J 1.000 40
2.000 - 1 40 500
1.500 {1 20 20
1,000 0 O Treorsrezrorzio—g
=35S=352=2352=235223 $352353523355335533
DD D D o1 1 O o e oh oh < <t SR8 888ad89893338a3
SSccogggssesggggse SIIIISIIIIIIIK[KIKKR

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

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1
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ffr)h

WoE =
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EE
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o 9
xR R
8 S 8 S
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x
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=&y
o
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e,
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t0-¥20e
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t0-220¢
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FHESE: wind, FREUFFGIRAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

@ (Jo/IE, Jo/IE)

N
/

PX. PTA{1& % PTASIE SR

10,000
9,000

PTAJEAF KB

12

700

10

200

(300)
(800)

o PTA LM TR (4D

HEPTAN i

—— CCFEW K FE B R wt

H1k X:IZFR‘:P [GERS

8,000

7,000

vo-v2oz
T0-¢0¢
0T-£202
£L0-E20T
r0-g20¢
T0-£202
0T-zZ0tT
£0-2202
0-¢co¢
T0-zZ02
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£0-TZ0T
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£0-0202
r0-020¢
T0-0Z02
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To-#202T
0T-£202
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0T-2202
L0-¢¢0¢
t0-2202
T0-2202
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0T-0202
L0-0202
¥0-0¢0¢
T0-0202

BEFEE: wind, FREIFESFHEANT

BHEFR. wind, FIUEFHFHT




SOOCHOW SECURITIES

2.2 SRERRIR
PX. PTAFIMEGITLE (%) MEGHIEHEEMEGER. (o/T, J5T%)
200

) & 2%

100%
9,500
oo | JFLARPRIEN - PTAJFLE —— MEGIF L% CCFEVT RS Hi B £ -NEMEGIN Bt
- 8,500 | o ST ueMEAL L e
80% | \M’\(A J"‘I\ A J)/\, JEdf: & REWTL. TERHESTE (4D 1 160
1 4 . v 7,500
V \Wj/\ N Jﬂ
70% o \~ 6,500 120
60% | 5,500 80
50% I 4,500
40
40% F 3,500
3m N L L L L X X N X X X X X X N X Z,Sm L L L L L L L L L L L L L L L L L 0
ML 2NN LINBNLINDTL QNGO 2365833658835 38836588%3
Q 9 T efeReeedeeeqe == e e L L L B I B i
O O O O A4 H o o NN ANt oMo R R EE R E R R
o I I o D ' IO oY I o B " N " IO o’ IO o N o B o I o' N o IO o I o B o | o 0O 00 00 O 0 00 o0 0 o0 0 0 o0 o o
Lo I o' N o' B o AN " N o' N o N o NN o SN o I " I o B o I o I o T I o R o' |

HIEFIR: wind, FRUEGHRAT

HIEFIR: wind, FRUESGHZHT




2.2 BRERRIR
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R=ULZF

SOOCHOW SECURITIES

POY#/1 188 POYERIGSFE (JT/IE, Jo/I%)

9,500

- s roY YLK fRd (41D
CCFEIfT Bt dR 8. L4pPoY

8,500

7,500

6,500

5,500

45m L1 1 1 1 1 - 1 1 . 1 1 1 1 1 1

r
5352535553558535883
OO OO A A NN AN MMM S
R R R R R R R
CcoooooObo0oO0O00O0OCO0O0GGBO®OO
IR~~~ I~ I~~~ ~ I~~~ I~ I ~ I~~~ 1

BRI wind, KSR

FDYINIE & FDYERI &R (Jo/M, JT/MH)
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6,500
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4,500

CCFEI HEL: Z4FDY1S0D

B @ FDY I‘fllih?’qlﬂd €]
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wind, FRUBFHTFHT

4 900

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

2,000
1400 1iPOY I+ filid m0.86MiPTA I Fid
1,500
1,000
400 500
0
(100)
(s00) |
(600) (1,000)
2383883538853 33538337
O O O O = o = H NN oMo o oS o
o D IO Y IO o O o IO " Y e SO o N o IO o Y " B " Y o IO o’ IO " B o BN o B " |
o 0O O 0O O 0O 0 0O 0o 0 0 0 o 0 0 o oo
[T I o IO o Y o IR o T N o N o AN o Y o BN o BN o N o B o IO oY B o B o Y oY B o |
HIEFE: wind, RIS

0.86MEPTA +1IEFDY/EF)E (Jo/M8)

1MiFDY I f] 3

m0.86WliPTA T Fi|d

1100 1,500
1,000 |
600
500 |
100
0
-400
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235
& & o
[ B o B |
o O O
Lo B o I o |
FHEFE: wind,
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2023-10
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BHEFIR. wind, FRRUFFHZHT
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HIEFIR: wind, FRUEFHZEHT

2022-03

2022-06 |

2022-09
2022-12 ¢
2023-03

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

0%

BIEFIR. wind, FRRIUFHZHT

2023-06
2023-09 ¢
2023-12

2024-03

ROREFTREFEDH (KA. %)

95%

50% | Wfﬁ D 2 —— 208 —— 19
85%

80%

75%
70%
65%
60%

55%

50%

18 28 38 48 58 ¢8 78 88 98 108118 128

FHESE: wind, FREUFFGIRAT

SN FTIREEDH (KB, %)

| —e—244F 235

245

1B 28 38 48 s8B s8 78 88 98 108118 128



2.2 BRERRIR

) & 2%

SOOCHOW SECURITIES

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

60

40

20

—POYEEFXREY FDYEEZREN

2020-01

2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-07
2024-01
2024-04

wind, FRUFFGRHT

40

35

30

25

20

15

10

236 25 218 206 1958

18 28 38 48 58 68 78 &8 98 108118 128

ﬁ.ﬁ%ﬂﬁ' W/nd, /\%ﬂ%ﬁﬁﬁ

FOYEFREEFDH (KB, X) DTYEFXRE#EFDH (KB, X)

50
45
40
35
30
25
20
15
10

| ——24F —— 1 225 215 205 194H

18 28 3B 48 58 68 78 88 98 108118 128

FHEFE: wind, FREUFFGIRAT

50
45
40
35
30
25
20
15
10

| —a—244F 235 24F 215 205 19458

18 28 38 48 58 68 7H &8 98 108118128
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BHEIR. wind, FRUEFHFHT BHEFIR: wind, FRRUEFHFHT
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SOOCHOW SECURITIES
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HIEFR: wind, FRIUFEEHZEHT HHEFIR. wind, FRRUFHIZHT
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BHEFIR. wind, FRRUFHFAT BAEFIR. wind, RIS HT
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FEFE: wind, FREUFEHIEAT SE wind, FUER ST

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

%
b

12000 e EEEREANE () 6,000 20 e EIEERERRE D 120
10,000 | Brent/&if 1 { 5,000 Brent R il 1 100

EEEH 20 EEEH ‘

150

100 |

F3FESEREIERERRAES §353835383538853¢8 8
RRRRRRRRRRRRRRRRRR S§§85§588888¢888¢885§
BHELE: wind, FEUEFHRHT FHESE: wind, FEEUESHFRHT
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BHEFNR. wind, FRUEFGIFHT BIEFR. wind, FRBUEFIZHT
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HEFNR: wind, FRUESHFAHT BHEFR. wind, FRRIUBFHZEHT
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HEFE: wind, FEUFEEFEHT HHEFE: wind, FEUFEFEAT
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BHEFIR. wind, FREUEFHFHT BHEFIR.: wind, FREUEFHFHT
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BIEFE: wind, FREUFEFGHEHT BIEFE: wind, FREUEFGIEHT
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BHEFIR: wind, FRUEFHFHT BHEFIR. wind, FRRIUFHZHT
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