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BElRt TEBUESoHTm: FRiftin, CFA
HPAFRZRS: S0600523020004
BXEAI: chensx@dwzg.com.cn

FHFBHER {a]7At
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[ERSPEREBRIRB M ERER] ERNERKSCIBARRBINZE/92774.707T/1E, IREE-132.667T/M (
INEE-4.56%) ; ESNERARIFCIIBARENZE/1071.485T/I%, ALE-128.2670/1% (¥AEE-10.69%) .

[EREEIRIR] REFERESZE, ReREmipHELT. A8, ZNEREREANEGE, EREHN
Bem LK, REERAHaMEZRIEIET, A msciEmiE, mikLmizilEntriiaEsl—ERE
S, ERESHANAMEFHERL BRNEBEEARK. W hEEs MNERREEXRW, SRR
SERIELS T E—TERR, Bafr-tEEuER. ABPOY/FDY/DTY{TU199351/97807/8246/9268
To/M, ¥REEsH0+61/+39/+16475T/ME, POY/FDY/DTY{TNESFIEA-15/+11/+9275/M, IRELD 5
+15/+0/+8375/IE, POY/FDY/DTY T ZEF26.5/22.3/27.5K, Kb B+1.2/-0.8/-1.4K, K4FF
T=986.74%, IREL-0.05pct, Fo44%H958.57%, BREL+27.14pct, T/TE, AEEHFIZRN
68.08%, IALL-0.14pct, LEEWIRREIEF9.205K, IR/LL-0.88Kk, Gt EaREF25.27K, IR
Eb+0.79K,

[rimtRiR] EPIRGaRE: ARSH/SSH/MASENTSIY K, ISH/SEH/AENEY%E. EIrmii:
KEEESH/ASHNTE LK. ENSETE, HPSBE/MENERE. SEhNET K.

[CIRIR] PX: AEPXISH1/91038.6735T/M, AL +3.52370/1%, WIRMiTZE/9439.8737T/14,
IREE-21.185E5T/I%, PXFFIER81.19%, HEL+5.87pct. Bt Iam: ARAKIRNESESEE, H
TR, ROEINE NEENKRS.
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[ B2 & B th R ] AEEMDI/REMDI/TDITS41819175/17950/144815T/0E, AL 5
+115/+50/-495T/M, ZEMDI/BREMDI/TDIfTIEF]S B /94495/4270/22155T/M, IREEZBI+51/-

14/+767T/M,

CRIESIBRRIRIR] OFBIG/BiR/oh &/ aiHtain 2 51791088/4491/729/47757T/M, ¥KELS
B+49/+2/-7/+13150/M, QAEERZIEINF85047T/IM, IRLL-697T/I, ZinZeHE/CTO/ Al HE
RHER ZIFIRICFES51898/1788/-1867T/M, IRLL D BU-44/-17/-17470/M. OARRAEIMN

A775070/M, IREL+07T/ME, PDH/CTO/AMRRAFHIRAIGIEICTiBo5/930/1482/-3047T/M%, IR
Et.5>81-3/+24/-133 7T/,

R TIRIR] REEMRR/IRE/DMF/BEERTTt941892926/2304/4575/31315T0/M, FREEL35I+30/-
42/-27/+5970/M, SEER/KE/DMF/BEERITIFERD B /9725/476/-443/2977T/0E, IREL75I+34/-
50/-51/+843T/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 TITIIRERER

&) N

2 8 & AR £ B HE—f #H—A HZA HE—F FMESH
T il B A B 2024/6/14 -0.80% -4.13% (iiﬁ% 2.20% 6.580
BB 2024/6/14 -163% -%8% 866% G66% 582%
B A BN 2024/6/14 -1.34% 11B0% 13. -0.84% 10.4
R ghdr 2024/6/14 -142% -%8% 5% 2Bl6% A2B1%
BB 2024/6/14 -0.85% -8.45% 4.38% 2.78% 4.08%
R 8RR A 2024/6/14 3.38% 0.07% 75 13.48% 0.46%
# R, 2024/6/14 4.48% -0.07% 1.56% 30.40000 5.08%
6K K.g M a] & ) SR 37 % 3 6 4 H s
AR AL ,‘}g]/g% fs’i_ﬁ :“i_’i".ﬁ 'Jaﬂ'#'ﬂ'dﬂ (Ba7x L) PE PB
) | (er) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH e B4 1402 | 986.88 6,905 8,689 10,630 12,363 14.29 11.36 9.28 7.98 147
002493.5Z LYl 9.65 977.11 1,158 5,649 8,874 10,364 84.37 17.30 11.01 9.43 2.00
000301.5Z % B 8.32 550.05 717 4,626 5,996 7,531 76.71 11.89 9.17 7.30 144
603225.SH # R 1466 | 22353 1,086 1,849 2,464 2,744 2058 12.09 9.07 8.15 1.18
601233.SH R A 1520 | 366.49 797 3,191 4411 5,108 45.98 11.49 8.31 717 0.96
000703.5Z fe g 54 6.99 256.27 435 1,131 1,696 1,918 58.85 22.66 15.11 13.36 1.01
h % & 7 3 #
s A ABEHH | FFER SRR RILKL B g A ARHH | FIER |FHEKSLE | RRKEE g oA
B R A 14 82.11 3. 4.40% 11.94% £ I 4263.94 18452 4.41% 11.48% Aok,
WTI 78.10 3.86 4.92% 13.98% £ AR 4072.22 19320 4.98% 13.82% Rlok,
£ AT B ARAME | TR |FekRE Ak HALRA AEHE FHER |FeEkBE | RELE -i?-ﬁ
AT B | 277470 32.66) -4.86% 9.98% ShHEfom B| 107148 28.26| -109% -9.79% Aok,
% BB ) R
& ARHM | FRER | XAHZE | FrER L 3t EH/T% | FBRER FIE FLE A EH#E FHEER
PX 1038.67 352 439.87 -21.18 £ Ik / / 81.19% % / /
REgL# MEG 450429 | -3371 240.35 -218.24 Aok 74.06 1850 50.74% |BE 1.82% / /
o AEHH | FRER | EebbFH | FHER L 20 EAER¥E/R| FHER FLE R E N k. ke FHER
PTA 5081.43 | 5500 -105.92 1977 Aok, 4.49 -0.02 78.09% | 2.43% / /
& AEHH | FRER | EebbFH | FHER * EAER¥/R| FHER FLE FLE A R FRIER
_ POY 7807.14 | 60M1 -14.59 14f54 Aok, 26.50 1
Rk - ‘
FDY 824643 | 399 11.48 0.32 Aok, 22.30 .80 86.74% -0.05% 58.57% %
DTY 9267.86 | 16489 92.08 839 ok, 2750 H40
= AW | 749619 | 75p4 -55.05 24118 Aok, 6.69 -0.03 77.00% -0.10% 53.57% 11.43%
H &M A { -
REAMA | 701714 | -429 -240.26 -28.60 ok / / / / / /
KRBT # kil / 25.27 oflo 68.08% -0.14% / /

KR Wind, H/IIEE, FRUESHREAT



1.1. Gl IRREE

2,

R UEFF

SOOCHOW SECURITIES

AR TITIVIRER &R (42)

&)

Evy

K 3% 5 ARHM | FRER | KAHE | FRER AR#HH | FER | AAME 245
it 173.92 011 91.80 £ AR 9068.29 11.29 4804.35 ok

+ B i 147.75 0.39 65.64 £ AR 7703.86 25.00 3439.92 ok
REES | 13515 059 53.04 ] £ AR 7047.00 35.14 2783.06 Aok,

it 10246 I 266 19.35 -0, £ AR 526877 [ 140.89 1004.84 Aok,

%8 %k 10260 [B58 20.49 21 £ T 532701 29248 1063.98 ok
REWm | 9635 0.00 14.24 M | i 500152 0.00 73759 Ik,

itk 10013 B 163 27.02 18 £ AR 568079 | 88.08 1425.85 ok,

%M % 7k 10230 B 20.18 25 £ AR 5333.62 0 1069.68 vk
st | 10851 26.39 2.2 £ AR 5657.38 3 1393.44 ok

i 86.50 1.03 4.37 A £ AR 4491.79 55.85 227.86 Aok,

# A 34 % i 9623 | 2.32 14.10 -L £ AR 499665 | 12284 732.71 -59.69 Tk,
A 9657 338 14.44 -0.1; £ TR 5014.60  [478.01 750.67 -4.50 ok,

i XA ARHM | FHER | AARE P& ARAHH FRER | RANE | FRER ¥4
EVA EVAR#&# | 1120300 | 6d00 6939.06 wE 9364.29 64.29 5100.35 11824 ek,
EVAZ&# | 1100000 | 000 6736.06 20K 9750.00 -85.7 5486.06 268.24 ok,

LDPE 1034286 | 2380 | 6078.92 7 B 9600.00 -200 5336.06 L5 Tk

RTH LLDPE 8571.14 ZSW 4307.21 RAEBE 18000.00 0.00 13736.06 -182 Tk,
HDPE 845000 | 000 4186.06 MMA 15200.00 35.7 10936.06 21 Aok,

HERAM | 662331 | -16.78 2359.38 EO 6700.00 0.00 2436.06 182 ok,

RAM AAREH | 9000.00 0/00 4748.01 EX 7978.57 157.1g 3714.64 -25.38 Tk,
RoPRAM | 815000 | 000 3886.06 % 8192.86 114.2 3928.92 68.2 Tk

KR Wind, H/IIEE, FRUESHREAT



1.2. Bt ITRREE

2,

R=ULZF

SOOCHOW SECURITIES

Eitiv T

#E—A

)

17 ERER{E R

R N 8 & AR & B 3 E—fF | H—4 FELH
801030.S! £ A T3 | 2024/6/14 -1.09% -8.73% -1.15% T -13.50% -8.10%
600309.SH ] 2024/6/14 -1.73% -4.56% % -2.59% %
600989.SH LS 2024/6/14 1.04% -1.90% 6% P os%
002648.5Z DR 2024/6/14 -0.44% -6.36% 09% F
600426.SH L F s A 2024/6/14 -1.63% -8.50% 5.07% -10.21% 0.72%

RN E) BAIRIE (RE6GHA14BIE)
. - _ BT iE &4 AE (L) PE PB

e EAEK EH (R (e i) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.SH e 86 2715 16816 19784 23327 26114 16.15 13.72 11.64 10.40 261
600989.SH B E R R 17 1213 5651 8475 14480 16026 21.47 14.31 8.38 757 2.67
002648.5Z B E g 18 605 4789 5412 6390 8906 12.64 11.19 9.47 6.80 1.98
600426.SH &5 st* 28 590 3576 4476 5467 6783 16.50 13.18 10.79 8.70 1.80

o Z Bg &~ fid
P& AR HH FRHER LS K L X5 AREA FHER HEFS K 1z
$.MDI 19175 1 | 40% D 4495 ii B 19% Aok,
%4 MDI 17950 5 66% | Aok, 4270 4 61% Aok,
TDI 14481 9 45% ok, 2215 7 | 64% | Aok,
H) R & . 4
R

v A ARA¥HH FLE A H+FoaH L X6 ABR#H FLE A H+ESEH L y5

TH 21 0. 31% E oIt 1088 4 B 37% Aot

A% 631 69% | £ Aok, 4491 73% Aok,

NYMEXX & %, 3.0 0. 62% | % A./mmbtu 1107 8 B o Aok
HRHR A 82 74% | £ IR 4273 1 B 78% | ok,
R 671 1 70% ¥ Aok 4775 1 e | vk
HH% / / / / 729 - B % Aok
=T / / / / 2612 Hs B 5% Tlok,
bk ARHE FRER B+ H L 3¢ /
TH-ER A 15.00 E 3 22% £ Al /
h R 3 R B A 5T
IEHS 3 ok £ I EA HEMEN AT ¥4
LEERE 1812 g6 180 -43 Aok,
PEZ A 7 B 3L 186 7 1 1 ok,
MTO -8 18 3 3 Alok,
cTO 1788 Ed 7 o Tk,
IEH% ¥ ob,$) i R EA BERER R ER ¥4
PDH 30 -3 9 . ¥ Tlok
PPZ £ B 304 B 5 . Tlok,
MTO -314 1 1 7 N
CTO 1482 2 5 1900 Aok,

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




1.2. Bt IEREE DYz

Bt TITAERERER (52)

C2# 3k
s A/ % FER Bt 45 EXF JB A AAME | TR B+HEIEH  $s
T 5946 %o 21% Aok 13T (B EH) 2312 B | 18% Aok,
HDPE 8504 Mo L | 21% ok, 1.02T %% 1461 g L 64% Aok,
= 4574 -16 | | 31% Aok, 0.6Z %% 430 2 L % Aok
REATK 6700 0 | 11% Tl 08T K 1172 5 | 26% ok,
ERAEHA 7450 d P 9% Aok, 0.85% £ T} 1553 0 | 1% Aok,
AT 8720 o B % ok 0.8F & T 2973 B B 5% Alok
B T 4100 aq 10% LIk, 06F AT 71 0 37% ok,
20K 9720 200 - E vk, 0.29C. #%+0.79% 302 Q% 4% Aok,
REALH 10200 0 . 54% ok, LO2RTH 253 9 20% Al

C3# 3
E & A A% H FLEL i+ ¥4 ) ¥ s AAME | TR BHEIEH  ¥b
& 6110 2 I | 37% ok, 128 R% 721 2 | 15% Aok,
RAK 7750 ¢ B 24% vk, 1.027 M 627 -24 | 16% Alok
il o 6380 R 21% ok, 077 M 1369 % | 12% Aok
7R T B 9520 % B 53% Aok, 0.67 4 8 +0.6.E T B 120 1 20% Aok,
REAK 9090 6 R 10% ok, 0.757 #+2.58 i K -25% 1502 6 12% Tk,

8- ps 4]
R
e 2B AHH FILER it L9 K ¥4 ABRLA FILER FEFHEH ¥4
AR 1721 » 2% Aok - - - Aok,
BE 1849 B A B 42% Aok, -9 . B E 19% Aok,
HHRERT

k3 2B AHH FIEE AR #EFE K 245 AR LA FILEAR HEF R ¥4
SR A 2926 g 45% ok, 725 g | 9% Aok,
7E 2231 2 | 1B 60%| ok, 230 ] R 0% | Aok,
kE 2304 %2 B 73% Aok, 476 0 B 3% | ok,
DMF 4575 7 | 22% ek -443 1 | 1% ok,
BB 3131 S B 51% Aok, 297 E T 2% ok,

#7 4 #
7 o 2B AHH FLER HELFEIEH 245 . ER FER HEFHEH ¥4
DMC 13600 a 20% Ao -1887 68 \ 2% Aok
E3) 4720 70 s Tl |- - - Aok,
Ex 10123 1 B 6% ok, 2282 a0 F 66% ok,
=) 9796 &8s 64% | ok, -1171 -3 2% Aok
ALy 13113 3 | 1B 59%| o, -1300 8 0% ok
PA6 14900 B0 | 63% Aot 788 1 B 5% | Aok,

KR Wind, H/IIEE, FRUESHREAT 10
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2.1 KiFCIsIRIRB N EES




':' »
2.1 KIS RIRE MEES DEE%
PRI00. EEEHATH SRS

JPER300 —_— Ak 1EHEk E&E{E — Rk
200% - brent/® ja {113 — R EEARTEER — R —_— A
800%
150% r 700% |
100% L 600%
500% |
50% 400%
0% 300% |
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 AN RN Brent;BH () — E NI B BN E BrentHH/1(45)
5,000 140 3,000 140
4,500 1 120 2,500 1 120
4,000 1 100 2.000 100
3,000 ! A 0 1,500 pot
2500 W\ 24 1.000

- 1 40 ’ 40
2.000 500
1,500 1 20 20
=35S9=z352=T5S23352=23 $35533533353335553
SRR R R R R SSsSagaagddaagdaaag
SRS SRS SSSS 888888 NAANAAAAANNANNANAAA

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): 1 2t

(

IS

g

%
AJ;M
=
P.mw_u
¥
X
8 8 8 8
0,, L 0,, L
o~ — —l
bl
A
=i
4+
[=
S
&
%
W E
&
E&m
2&w
ol
ERE
g 8 8 &
™~ L] —

t0-¥<0¢
To-¥coc
0T-€c0¢
£0-€20¢
t0-€¢0¢
T0-€20¢
0T-¢20¢
£0-CC0¢
¥0-¢c0¢
To-¢eoe
0T-T20¢
£L0-TC0C
t0-T¢0¢
To-Tcoc
0T1-0c0¢
£0-020¢
t0-0¢0¢
T10-0C0¢

F0-120¢
1020
0T-£20¢
L0-€20C
t0-€20¢
T10-£20¢
0T-220¢
£0-2202
0-€20¢
T0-220¢
0T-T20¢C
£0-T20¢C
+0-T20¢
T0-T20¢C
0T-020¢
£0-020¢C
+0-020¢
T0-020¢C

FHESE: wind, FREUFFGIRAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B (Jo/IE, Jo/iE)

N
1

PX. PTA/1& A PTAEAIESF

10,000

——PTAJiE{f KB

12

700

10

200

(300)

o PTA LML R (40D
— CCFEM B 4 B Rpon)

HREPTAN L

¥0-¢0¢
T0-7202
0T-£202
LO-E20¢
0-€20¢
TO-£20¢
0T-Z20¢
£0-2¢0¢
10-2202
T0-2202
0T-T20¢
L0-T20¢C
0-T20¢
T0-TC0¢C
0T-020¢
£0-0202
0-020¢
T0-020¢

ro-t20e
To-#202
0T-£202
L0-€202
r0-£202
T0-£202
0T-220¢2
L0-2202
t0-2202
T0-2202
0T-1202
L0-T202
¥0-120¢2
T0-T20C
0T-020¢
L£0-0¢20¢
¥0-0¢0¢
T0-0¢20¢2

BEFEE: wind, FREIFESFHEANT

BHEFR. wind, FIUEFHFHT




SOOCHOW SECURITIES

2.2 BEGHRIR ) =iE%

PX. PTAFIMEGHTR (%) MEGINIEFILERMEGER (Jo/ME, )

100%
N DY S 9,500 - 200
90% -n\ JF LAPX:IHA PTAJF I MEGJF I £ 500 CCFEM ¥ FR B 2 - RPMEG N
80% I’" AW F\,A, r,h (\ i /A. ’ 160
¥ \‘VJ- PR ﬂi 7,500
70% o - 6,500 120
60% | 5,500 80
50% I 4,500
40
40% F 3,500
3% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 2,5m L L L L L L L L L L 1 L L L L L L D
gggnggaysgaysgades 3355353833383 %8%%
SgssNysdygsasygssgsasg SSSggdadaSdgdddNNNaY
P~~~ I~ =~ T~ e~ B~ T~ T~ T~ B~ T~ T~ T~ B~ B~y B~ Lo IO o IO o Y o oY Y o N oI o I o I o I o I o I T SO oY Y T I oY N Y I 1|

HIEFIR: wind, FRUEGHRAT

HIEFIR: wind, FRUESGHZHT




2.2 BRERRIR

2,

R=ULZF

SOOCHOW SECURITIES

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

9,500 |

W POy LB TRl (43D
CCF 1

firi s &4proy

8,500

7,500

6,500

5,500

4500 ——
838
S e
o B I
(=T = =]
N~

2021-04
2021-07
2021-10
2022-01

2020-10 |
2021-01

BAEFR. wind, FRRUBFHZHT

FDYINI& X FDYEI&RE (Jo/M, JT/MH)

2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10 |

2024-01

2024-04

10,500 |
9,500
8,500
7,500
6,500
5,500

Lt

-anlfllih?’fffrﬂd €5

B B4FDY1S0D

4,500

2020-01
2020-04
2020-07

FHEFR wind,

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

BRI

2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10 |

2024-01

2024-04

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

1400 2,000
1iPOY T3 W 0.86MiPTA T F3d
1,500 |
900
1,000 |
400 500
(100) 0
(500) |
(600)
(1,000)
2328833532335 83353883
D
Lo B o DY " O Y DO o O o N o O o IO " N o IO " O o N o O SO o O B " IO " |
o O O 0 O o 0 O 0 0O 0o 0 0 0 O 0O 0 O
oo N SN NN N N N N NN NN N N NN
HIEFE: wind, RIS
0.86MEPTA +1IEFDY)&FE (7o/ME)
1100 1,500
1MEFDY R W 0.36MiPTAjHfHd
1,000 }
600
500 |
100
0
-400 (500)
28I 8885938385983 59873
O A O O d o H NN N A h @Mt oT o
o D ¥ IO oY IO " IO o O " B o’ IO o I o IO o Y o DN o B o IO o’ B " B o I o N " |
(=T = T = T o= T = T == T o= N = T = T = T = T = T = T = T = T = T = T =]
oo SN SN NN NN N NN SN NN N N NN

HAEFR: wind, RIS
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2.2 BRERRIR

pO-v20Z
10-420Z
—E: 0T-€202
2 = L0-€20¢
N pind
= < ¥0-€202
|3 10-€202
It ® 01-2202
— (=}
ﬁ = £0-220T
gt ¥0-2202
- 10-2202
(@)
= | E 0T-T20Z WM
= | Z o1z0z B
- vm ¥0-1202 i roveoe
< S B : 04202
n = To-teoz ﬁ_m & 0T-£202
L] < -
ey 0T-0202 N % L0-6202
9 oozoz 2 o |
o - $0-020Z S O BN vo-gz0¢
D _ 10-020Z i M | T0-€£202
_— — N 7\ =
s g 8 8 § © m_ﬁw i m 01-2202
@ % o ¥ 3 8 gl |2 £0-2202
N wm $0-2202
VW o T0-2202
O ]
i IV 0T-T202
Y| [0-T202
2 ] =) X u #0-T202
g 8 s g =
- - n o - L= * T0-TZ02
= _ SHES 0T-0202
=1 4 P0-b20e 70~
_W 1 10-vz02 £0-0202
{ o1-€202 $0-020Z
o3 \_Uﬂ 1 v0-€c0z 288889 g-°
IR L% { 10-€202 § 89 g ®0© s A
) 3
i { o1-zz07
s = ) 1 z0-zzoz
= gl 1
i [ { vo-zzoz
i IS & 1{ 10-z202
w_.u_. ,n_w... = _ { ot-1202 Mﬁ_m
9 { z0-1207 N
[= 3\
> 'l 1 vo-Tz07 %
(@) 4 10-TZ0Z [
[ 1 ot-0z02 lig
Xo { z0-0z07 N
& { vo-ozoz s
W . |, m
@™ o o o .
s 8888 § 8 i
N =5 O o W M~ W0 ._u_m
L] L] [ E
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BHEFIR. wind, FRRUFFHZHT
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SOOCHOW SECURITIES
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HIEFIR: wind, FRUEFHZEHT
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80% |

70%
60%
50%
40%
30%
20%
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0%

214

205 1948

FHESE: wind, FREUFFGIRAT

TIB?—/\*RJ:FIZ—I—{ ﬂzﬁj\ﬁ (&}j_J\ %)

1A 2R 3B 4B 5B ¢6R 7H 8H 98

18 28 38 48 58 68 7H &8 98 108118 128

BIEFIR. wind, FRRIUFHZHT

1008118128
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RBEEE WSS 2Z2EFREL (B, K) POYEGFRHEEDSH (KB, X)
60
——POYEFXE FDYEFXRE
40
20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
el = s = I e B = B i B T = D - &
O 0 0O =0 0 00— 0O 00O 00 —0O O
cl cl cl cl Fl Fl Fl Fl Nl Nl Nl Nl ml ml ml ml & & 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Lo I Y O O I " O O o IO IO O ¥ IO ¥ IO o IO O " O ™ O ¥ IO Y IO |
SRS ARRRSRNRRRARANRR 18 28 38 48 sB 68 78 sB 98 108 118 128
HIEFE: wind, ZREIFEFHEAT HIEFE: wind, FEUFESHEHT

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

236 224 214 206F 1955

| ——244F

45 | —e—2uF 235 2% 2168 20 1948 45

18 28 38 48 5B 68 78 sB 98 108118 128 18 2R 3R 4R 5B 68 7A 8A 98 108114 128

IR wind, FRUEFHZHT HEFNR. wind, FRRUFFHRHT
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SOOCHOW SECURITIES

IRIETIN SRR LR RITSEFE (T/1%, JT/I%)

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

12,000
O 2 RIZT TR (40

10000 | CCFEIf R BRaRRiZE
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6,000
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BAEFIR: wind, FRRUEFHIFAT
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BHEFIR: wind, FRRUEFHFHT
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1400 0.86MiPTATT Al m Zea RiZTHLmiiToAld
1,200 |
1,000 |
800
600 |
400
200
0
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(400) |
(600)
8323355335333 65333
000 O dddd NN Mmoo o g o
(o e B I o B o B B e B B " B o B o B o B " B e B " B |
o 0O 0O O 00 0O 0O OO0 O 0O 0o 0O 0o 0o o o
Lo B o B o I o B o IO o BN o BN o N o I o I O o I o B o B o B o B o B o |
BAEFKIR. wind, FRUEFHFTHT
PN =] %
REREARRERALTEFRI (K)
30 T
— BRETEFRK
20
10
0-
(10)
{20) | I I N T N T TR N T S N N T R I S
83653233535 3835333
O O 0 O o S oH NN N hh oo h oS
[ B B B B o B o’ B " B o B o B " B " B o B o B B B B " B " |
C O O 0O O O 0O 0O 0O 0O 0 O O 0O O O O O
Lo B o B o B BN o N o BN B o BN o BN o B o B & A o B o B o B o BN o BN o |

HHEFE: wind, FREUEFFRHT
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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
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HAFFIR: wind, FREUEFHTHT

MEG. PTA{ENEREMAERESFFE (JT/IE, Jo/I%) 0.86MHEPTA+1IHEREEAR A EFE (JT/IE)

1,500
mPET)E T LG ; 1 1400 e VR
PETHE Ji flﬂk??ﬁiﬂfl (4’{) 1 300 W PETIHL F FLmie e ) il 0.86Ii PTAjHFIilH
10,000 | —— CCFEMHRHiBCRIN & HIRPTANL Looo 1,000 F
—— CCFEMiH &% i1 1>
[} 1 200
600 500 |
400
5,000 200 1]
]
(200) (s500) |
1 (400)
0 L L L L L L L L L L L L L L L L L {mo}
o (=T =] (= I = | (= I =] (=T =] — ~ O - ~ o - ~ O - ~ O
- G A A AN RO G g T g%gg?%?vﬂ?g?-ﬂ?g.?-ﬂgé
Lot D e B’ IO O O ™ O O Y O Y O IO O O O IO O N o IO | L I I B Y o O o Y o O o Y o o T o T s IO 4 |
SRARARRRRRRRRSs’aR R EEREEEREERE-EERE-ER-R:
(o' O o' IO o' N o A o O oY AN o I ¥ I o AN o I ¥ N o AN ¥ Y o BN o IO o B ¥ BN o |
BERE: wind, FREUFSHIRAT KR wind, ZREUFESRAT
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SOOCHOW SECURITIES

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

10,000 — 6,000 250 S— 120
o AR E (F) m fem-Fath £ (R)
8,000 Brent/53/H 5,000 Bre ntﬁ D
KB 5% 4,000
6,000
' 3,000
4,000
2,000
2,000 1,000
0 0 = M~ O o =% I~ O oA =F M~ O o = I~ O o =
AT~ A~ A ~O A~ A @I P AP A0 A0 00 A0
e A A AN NARdD S S eSS NNSENSNsRRrasy
g§8888888888888888 8 RN NN NNNNNGNRNNARARAA
[ B T o T o Y o I o A o I o Y oV I ot Y VIO o Y ¥ I oV Y ¥ Y VY o I Y
HHEFE: wind, FZUFEEFEAT HEFR: wind, FR=UFESHFRHT
Euithi/\ [\ B3I/ /\ —
[l ERERMERINE (JT/E, JT/ME) [Rif. ERERNMERINE (ET/f8, E=5T/i8)
12,000 250 150
bl %%ﬁ‘r#‘ﬁ FEainE (&)
10,000 200
8,000
150
6,000
100
4,000
50
2,000
0 0
N =~ O oA =~ O o =~ O oM~ O o =
A RO dY RO d YN O S NS oS o = - - R-E- R -
PPIPTFIIYIARLRRSFEQOAII O O O O oMM ch oS
el e e e el el el e e e e e e e e e e e [ T e N e T s T s T e Y e N s T s N s N e Y o T e A e A s T e T e Y |
o O O O O 0O O O O O O O O o Qoo [ o B oV IR o Y o A o VY o T o Y o I ot A oY AR oV Y o Y o Y o Y o o
Lot I ¥ I ¥ I ¥ I ¥ I ¥ I ¥ I ¥ I ¥ A ¥ I oV Y o Y oV sV Y oV Y VY VI
e wind, FR=UFESHIRHT HHEFE: wind, FEUFEEFEAT
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SOOCHOW SECURITIES

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

10,000 - 6,000 200 -
o -SRI E () Brent/&3H o fE-FBNE (B)
. 5,000
8,000 Eim: SENE 150
4,000
6,000
3,000 100
4,000
2,000 <0
2,000 1,000
0
0 0 = g M~ O A F ~ O A F M~ O o =F M~ O oA =
gt~ O A F M~ O A FM~OCO o = M~ O o = o o o 4 0 0 0 A4 0 0 0o A 00 o A o o
239378335833 9853548% /T R e G T
SO 90 O H =1 A NN N M [ I I O Y O Y e Y Y e Y e’ O e’ IO e’ IO e’ SO e’ O e’ O e’ O e’ O e |
8888885888888 888888 SRR IAIRIAIAIIRIIIRIIRR
[t I e B o I ¥ Y o Y o st A o Y oV Y o N Y B ot I ¥ Y VY o N o B Y M

BHEFIR. wind, FRRUFHFAT BAEFIR. wind, RIS HT
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R, EEISHBNERNE (t/i,

7T/T)

10,000 3,500
0000 e £ERB-FENE (F) 2000
Brent/& ik ’
8,000 |F N
g E¥ERH 2,500
7,000 F 4 2,000
6,000
{ 1,500
5,000
1,000
4,000
3,000 500
2,000 0
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™~ ™~ ™~ ~ ™~ ™~ ™~ ™~ ™~ ™~ ~ ™~ ™~ ™~ ™~ ~ ~
Qo Qo Qo Q Qo Qo Qo Qo o o Qo (=] (=] (=] (=] (=] (=] Qo
™~ ™~ ™~ ™~ ™~ ™~ ™~ ™~ N~ ™~ ~ ™~ ™~ ™~ ™~ ™~ ™~

BOEE: wind, FREUFEFHEAT
[Ril. EESRNMERINE (Jo/ME,

12,000 o EEER RN E (B) 6,000
10,000 | Brent/5if ' 1 5,000
EE
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S 8
g |

HIEFIR: wind, FRRUEFHZHT
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Rl EEISHBNERINE (35T/1,

=IT/H8)

e X EHRH-EORE ()
BrentEL i
XEEH

202001

R, EESSHNERINE (/M. T/M)

250

$5 3335333533535 3353
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wind, FREUFEFFESET
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wind, FRUEEHFHT
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JRif. EEMENTERMNZE (T/1%, TT/IE) R, EERENERINE (E5T/f, 35T/M)

120

12,000 6,000 250 =
o EERE-ERTE (F) e EEGE-EHEHZE (B
10,000 | Brent/& i1 1 5000 200 Brent/5 1 100
ZEmME i X E s
8000 | 4,000 '\ 80
3,000 150 | I 60
6,000
4 2,000 100 | 40
4,000 |-
1,000 20
ZMP!'" o WF\”J 0
o | I N NN N N SN R S N T N N S T N E— ll,mul o | I TS W W T T TN TS TS T T TS —— 1 [20]
8358583558383 835383 8383835583835 383883837
SR8 fdEdsYNIANNTIRRA_ITT S 8 dddadNIINRITIITT
SR RRERARRRARRARRARRI/IIRR/RKRRR SR RRIRRRARA/ARR/R/I/RQI[I_REAER

BHEFNR. wind, FRUEFGIFHT BIEFR. wind, FRBUEFIZHT
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SOOCHOW SECURITIES

12,000

10,000

NMERME (T/ME, TT/i)

e B F-EEAE (D

Brent/&

L% bt
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SRS fdadddNYNYIeeEs
SRR ERRARARIYIIIIII[IAIRA

BHEFIR. wind, FREUEFHFHT
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BHEFIR.: wind, FRUEFHIFHT
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BHEFIR.: wind, FREUEFHFHT
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R UEFF

SOOCHOW SECURITIES

JRi. BUMAMENTERMNZE (T/1%, JT/I%)
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| Brent/&id
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HIEFE: wind, ZFREUFEGEHT
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wind, FEUFEHEAT
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[, FISHENMSRINE (Jo/iE, JT/iE) [FH. FiISHENMEENE (=T/fE, =IT/f8)
8,000 2,500
o SHAFOBIR M- BN 2 (%) S HFOBHT LRI E (F)
Brent/&iH { 2,000 Brent/E | {1 40
R (P E {r):92# /35 i :FOBET AN rentis
6,000 “ 1 1500 150 30
1,000 20
a000 | 100
i 500 10
2,000 &’“‘* o 50 0
"‘ (500) \ 1 (10
o L L L L L L L L L L L L L L L L ll,mu] o L L L L L L L L L L L L L L L L L [20]
3858288685885 a883858983 8357835783335 885a337
SRS ddgdoduNaNNNLYYnas S 888 ddddygdgygYggqIs
SRS ITIIIIER SR RERIYIJR/IISTIIITIagas
FIEFE.: wind, FREUFESGEAT FIEFE: wind, RIS
[, FiIMRSSHMSRNE (=T/f8, =IT/f8)
10,000 4,000 200 80
e SHFOBIINE-BE 2 ()
8,000 3,000 150 Brent/&=ih | 60
MNP E):
6,000
2,000 100 40
4,000
1,000 50 20
2,000
0 0 0 0
dgnsodgshodgshodyTnod 8358835338336 8335383
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8886885688580888888885% SE8S888888888R888¢8E8
BOEFR. wind, F=UFEEGIEHT FIEFE: wind, FRZUFEHFRAT
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SOOCHOW SECURITIES

JRif. FOMRAENERNE T/, TT/iE) Rl SRR ERINE (SE7T/48,

10,000 4,000 -
e fEFOBEINE-FMit = () e fin E roBHNE-FMTE ()
;{entﬁg s - 3 000 BrentELil 60
H [FOBFT N 1 > .
R R # 10 | 0 8 B ) FOB
{ 2,000
100 |
1,000
50
0
0'.""""""""[1,0001 o L— . . v
888288853835 2383573%83 83828855835 38383383
S8 S8 dddNNNNNQOeH S 8 8 ddagdNYNNYTYggsd
SRR RAIIIII_/IL|II_/ES SRR A/ IIILIIIIL e

BHEFIR. wind, FREUEFHFHT BHEFIR.: wind, FREUEFHFHT
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SOOCHOW SECURITIES

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

10,000

6,000

15000 | ) Bﬂ;%%sﬂmﬁ (&) 10,000  DEERE RANE (A)
s —r."

£ RR % F B Z HLLDPE 1 80% 8,000 Brent/R 3
a
10,000 = 4,000
, . 6,000 6,000 q

4,000 4,000
5,000 2,000
2,000 2,000
0 0 0 0
SsSSsssesssess 2353835383528352383
G EEEEREEREBEERSR L EEEEREFEEEEEEE
BrEFR: wind, FKZUFEHFEHT FEFRE: wind, FRZUFESHHT
S =8 \1:/\ /\ — — y NNz ‘\I:/\ /\ —
[Ff. EVARERHMERINE (JT/ME, Jo/IE) [FiH. EVASREHNBRINZE (JT/IE,
30,000 25,000
4 - 4 35000 30000
K EE\E‘A FhinE (A) X R REVA RN E ()
20,000 Brent/& 3B [ 2
25000
20,000 SR BLEVA 20000
15,000
¢ 20000
15000
10,000 15000
10,000 10000 10000
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A~ O T RO TN AT O oS BREERBMBRENRBDMMDEDD
2929399989998 0098¢9 SESSSRSBESBSSEBSRER
888888888888 888888 L A e A e L
[ I e B ¥ Y o I Y I N O o Y o Y o Y o N Y Y o I I Y R o Y o B oV Y
FIEFE: wind, FREUFEHEAT OEFE: wind, ZREUFEGIEAT
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SOOCHOW SECURITIES

Rl ROEINMERMNE (T/ME, JT/IE)

Rl AEBINERNE (GT/iE, JT/iF)

20,000
14,000 m F 2B RENE (A) 10,000 20,000 — ﬁﬁ?ﬁ—f:ﬂﬂﬂ% (&)
2 N A BrentJ& 3
12,000 Brent/Rg HIEEE 1 15,000
KLE 8,000 15,000
10,000 |
8,000 : 10,000 10,000
6,000
4,000 5,000 5,000
2,000
0 0 0
235983539352 835283 §35383538353838538¢3
i 1 1 1 T T T & 71T T T 1 1 1 ¥ 1 [ T e T e B D T e TR O D o A o O o R o o I o o O e B
LEEEEEEEEEREEEEEE SEEEEEEEEHEEEEEEEE
S~ R R ot I B o I O T o Y Y Y o O o O o O I Y A o B o B o T Y (R Y
HIEEE: wind, FEEIFESHENT HIEFE: wind, FREUFEFHEHT
§ /\ /\ — — N A A — —
[, PCIMERINE (Jo/ME, Jo/iE) FH. MMAMERINE (JT/iE, Jo/IE)
- 35,000 20,000 15,000
35,000 mm PC-JRBNE (h) g mm MMA-JFSE £ !
Brentﬁiﬂ}[ 30,000 18,000 Eﬂim {E)
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'y ~F . .
25,000 Eﬁg N):MMAL T 10,000
20,000 20,000 12,000
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10,000 10,000 6,000 >,000
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5,000 $ 2,000
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S A H A NN hohoh oo O O O D NN o oh s
g89ggg9dgdggddaadgyggsg gogodadgdgoggodadagygagdd
[ I ¥ I ¥ I ¥ Y o IO oV o Y I ¥ O o Y ¥ Y ™ I VY ¥ O ¥ IO s Y o I [V I VI oV I o B o R oV T Y I o I ¥ Y ¥ R o Y o VY o IR I o Y o Y o A
HrEteE: wind, FZUFEFHIESHT e wind, FREUFEFGIESHT
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8 DYz

RIS EUR S BIBKERIR R R

3.1 Bt TR

LI L)

R A o 8] & MR = B # #—B #—A
801030.SI A i T3 K 2024/6/14 41.09% 73%
600309.SH i A 2024/6/14 1.73% 56%
600989.SH ZFRR* 2024/6/14 1.04% .90%
002648.5Z I E A 2024/6/14 -0.44% .36%
600426.SH L Y 2024/6/14 1.63% 50%

HIEFIR: wind, FRUBFHZEHT

PRS00 R E AL TATUAEEKERIE Bt THRRIRRIR N KERIE
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-20% '\"‘ VT
-40% -50%

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BHEFIR: wind, FRUEFHFHT BHEFIR. wind, FRRIUFHZHT
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aoR. 4gMDI, B&MDI, TDUNEER (JT/iE) AMDUNME R ER] (Jo/ME, JT/M)
b % (b)) — 2 MDI (/) N MDIE F] (Rfed, &)
— CHR A T —— T - AL & T
s + 3 4MDI (/) ¥ H.TDI (/) 40000 L MDI & (A/eb, £) 30,000
35000 35000 25.000
30000 30000 20,000
25000
20000 25000 15.000
15000 20000 10.000
10000 15000 5.000
5000
. ‘ 10000 0
020 021 022 o2 o 2020 2021 2022 2023 2024
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