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[EAMERELERB N ERE] ERNERAGRCIIERENZE2508.4470/1%, #AEL+60.397T/1F (
INEE+2.47%) ; ESNERRIGHIBEARENZE/91057.397T/1%, IAEL-0.807T/M (3/EL-0.08%) .

[REEtRIR] RFRZIEEE, FEREDIHRIRET. ~F, NI LENIINRKSS, ERFEBNET
BRERK, IIMBRTTER, RMTIZEZRISES . TARMnXER LRSS, REeRL
FrREIERIRE, KW EFRR., ARRZK R EMNESE, ER—INMRRIR, BiEET
. ANEPOY/FDY/DTY{TI514551:/8050/8550/94257%/0%, FRELSFl+0/+64/+187T/M,
POY/FDY/DTY{T\lEIFE/101/167/1517T/M, FRELSIBI+36/+79/+487T/M, POY/FDY/DTY4T

A EETF/928.4/23.9/26.9K, IREEHBI+1.0/+1.3/+0.5K, KLAFIHN87.61%, HEL-0.12pct, Tk
F5HE, ABEENFFILEN65.16%, HEL-1.71pct, LUERIWRIERFH10.18K, #RL+0.00K, HiE
Al PRERETF/927.62K, 3LE+0.00K,

[rimtRiR] EIARKGE: AESH/SSH/MENE B, HPSH/ERNET X, MENERE=E. B
FhRiamil: ARSEEISH/SSH/ARENTE TR, ISil/SSH/AEN EY487E
[ THRIR] PX: AEPXIFH/91025.6735T/M, LE-16.05555T/IE, BIRHNZE/H402.2657T/1%

, EREL-6.08355T/ME, PXFFIZR89.47%, Itb+2.64pct, BittbIim: AAXIENMERNRYEF,
MMA. EVA, LDPE, #K. RERiHZE NBEXNRE.
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SOOCHOW SECURITIES

[ B = B8 R ] ] KEZEMDI/BEMDI/TDIITISM917960/16760/13275755/1%, *AELs51-300/-
390/-4607T/, ZEMDI/BREMDI/TDITIEFRIS5H/93752/3552/87870/, AL 5I-58/-148/-
15675/,

[HESIEERIR] OFE 2/ RI/sh0ER/ aimian 5 50/8859/4670/672/501 55T/, IREL5I-
21/-58/-14/-1107¢/M, QARR MmN /82357T/, IRLL-937T/ME, Zknzf#/CTO/AfKmEE
IR ZIEIEICFEDBI/91857/1766/-6057T/ME, IALL535I-50/-8/+537T/ME, ABRRIEIIN /9
77507T/I, IREL+07T/ME, PDH/CTO/AKHRMARHIERRIGIEICFEDBI/-131/1640/-54175/MF, K
Ev5Bl+54/+50/+11275%/Md,

[IBCTHRIR] AESMRER/RE/DMF/BEERITIIIS/92727/2267/4290/301370/M%, IAtboBI-42/-
23/-54/+5475/, SRER/ERZE/DMF/BEERITIVER]D B /9556/474/-552/24450/M%, IREELD5I-40/-
22/-65/+1007¢/M,
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FRUS; 2) (WIRAS: BFEAZE. EFEEE. REWAZE. £BEH.

m [WERR] 1) TIESSEHEARTGHR, 2) ZMESHEE NG, SEEKREDISTI, 3) thzX
RSB ENSKS; 4) T FREREEAREMN, 5) FIHHORRITEIRE,
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1.1. Gl IRREE

2

R=ULZF

SOOCHOW SECURITIES

Al TITAIRERER

) 3

2 8 & AR £ B #H—A #H—A HZA HE—4F FMESH
i 5 A4S 3 2024/7/12 -0.13% 1.15% -4‘38% 1.65% 7500
2B EHR 2024/7/12 1.80% -0.21% -1086% 83% 544%
e B 2024/7/12 2.20% 0.84% %% 0.07% 1330
kAR 2024/7/12 2.11% -s.% % 82b4% 7%
BB 2024/7/12 6.9% 12 13, 12.50% 159896
R 8RR A 2024/7/12 -0.26% 4.1% 8.9 9.08% 0.20%
# R, 2024/7/12 -1.84% 8.5 2.78% 26.90000 6.85%
bR R BN BAAARIZE (RETA12H
R P ?,r:‘m E AL 2 B4 A1E (F%5 L) E PB
) | (er) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH B h B 1439 | 101293 6,905 8,689 10,630 12,363 14.67 11.66 9.53 8.19 151
002493.5Z %5 5L 9.70 982.18 1,158 5,649 8,874 10,364 84.81 17.39 11.07 9.48 202
000301.5Z % B 8.02 530.22 717 4,626 5,996 7,531 73.95 11.46 8.84 7.04 1.38
603225.SH # R 1491 | 22734 1,086 1,849 2,464 2,744 20.93 12.30 9.23 8.29 1.20
601233.SH S 1516 | 36553 797 3,191 4411 5,108 45.86 1145 8.29 7.16 0.96
000703.5Z fe g 54 7.69 281.94 435 1,131 1,696 1,018 64.75 24.93 16.62 14.70 111
£ % & p A Z
s A ABEHH | FER SRRk RILKL B g A ARHH | FIER |FHKSLE | R RKEE g oA
B R A 14 85.35 -1h2 -1.63% 8.16% £ I 4442.72 72.30 -1.60% 7.32% Aok,
WTI 82.19 103 1.47% 10.98% £ AR 4296.04 6272 -1.44% 9.70% Rlok,
£ AT B ARAME | TR |FeEKRE | RAkEkEE| HALRA AEHE %tbl'i’fh %tbﬁ&&d’é R bk kB -i?-lﬁ-
A ML B | 2508.44 16039] 2.4f% 4.95% ShEAT B|  1057.39 {-080| -0.08% -6.87% ok,
% BB
Eo | RRAR | FAER| AARE | ReEK | RB | BAE/Fw | FAER | FIE | FRTR | FHE | REER
PX 102567 | -16.05 402.26 -6108 £ ik / / 89.47% 2% / /
R E#H MEG 4775.00 | s5fia 332.28 12401 ok, 63.21 -4.880 62.80% 188% / /
o AEHH | FHER | EebbFH | FHER L 20 EAER¥E/R| FHER FLE FLE A k. ke FHER
PTA 505857 | -88.71 -82.06 -1118 Aok, 3.66 017 | 79.04% 2l8% / /
& AEHH | FRER | EebbFH | FHER * EAER¥/R| FHER FLE KT R FRIER
_ POY 8050.00 |  0.00 100.97 36185 Aok, 28.40 1.00
Bk —
FDY 8550.00 | 649 167.34 7902 Aok, 23.90 130 B| s87.61% -0.12% 38.57% -1.43%
DTY 942500 | 17l86 150.75 48R0 ok, 26.90 050 |
Ry Ay | 784429 | -41.90 130.36 8.54 Rl 7.25 0.00 76.61% -0.05% 70.00% %
REMA | 714143 | 3143 -203.39 57 Alok, / / ! / / /
R BT # kil / 27.62 000 | | 6516% | H71% / /

KR Wind, H/IIEE, FRUESHREAT




1.1. Gl IRREE

2

R UEFF

SOOCHOW SECURITIES

A TITIVIRER &R (42)

&)

K 3% 5 ARHM | FER | KAHE | FRER L 3t ARHH | FER | AAME | FER 245
Ak 174.02 -0.10 88.68 1.32 £ AR 9096.00 2,14 4653.28 70.15 Aok

+ B 5 i 147.38 -0.24 62.03 1.18 £ /A 7703.43 9,71 3260.70 62.58 ok
MEHH | 13181 -1.68 46.47 -0.26 ¥ 6889.71 -85.29 2446.99 -12.99 ok,

Ak 106.10 209 0 2075 -0.67 £ AR 5522.90 10670 8 1080.18 34.4 Aok

£5 %k 106.83 320 W 2148 £ /AR 5561.06 -164.86 0 1118.34 -92. ok
R | 10219 -5, 16.85 ¥ 5319.57 273 876.84 B ok

it 11417 165 | 2882 £ I 5967.91 8371 0 1525.19 11.42 ok,

%M % 7k 105.73 250 W 2038 £ AR 5526.53 12844 W 1083.81 561 vk
AERA | 11331 -1.96 27.97 £ /AR 5923.02 -100.04 1480.29 2774 ok

i 92.76 -1.36 7.36 £ /A 4828.75 -69.13 386.03 3.17 ok

# Ak % i 100.85 181 0 1545 £ AR 5250.05 0192 W 807.33 -19.63 Aok
FE R 99.92 169 0 145 £ AR 5201.64 8570 M 75892 -13.40 vk

i XA ARHN | FRER | AANE | FBER P& ARAHH FRER | RANE | FRTR ¥4
EVA EVAXK# | 10440.00 | -310. 5997.28 -23% ¥k 8864.29 -357.14 442156 -284.88 ok,
EVAK &4 | 10200.00 | -50 5757.28 42 2T 9600.00 71.43 5157.28 143.72 Ik,

LDPE 1052143 | -250. 6078.70 -177? 7 9600.00 0.00 | 5157.28 72.30 vk

BB LLDPE 8451.00 | -146.4 4008.28 -74.13 BB B E 18000.00 0.00 | 13557.28 72.30 ok,
HDPE 8450.00 0.00 4007.28 72.30 E MMA 15464.29 3 11021.56 23 ok

HEEAM | 657399 | -27.98 2131.27 44.32 EO 6742.86 42.86 2300.13 115.15 ok,

RAM AARAMH | 8600.00 0.00 4157.28 7230 | E3) 8200.00 -42.86 3757.28 29.3 ok,
ZMRA® | 820000 0.00 3757.28 7230 1|  &m 7814.29 -192.86 337156 -120.56 vk

KR Wind, H/IIEE, FRUESHREAT



1.2. Bt ITRREE
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R=ULZF

SOOCHOW SECURITIES

Ehtb T IRERER

= D )

R A\ 8) & AR &3 B # #—H #—A H=A H—F SENESLH
801030.5! LA T3 | 2024/7/12 1.06% 5.59% 8.68% E19.67% E12.02%
600309.SH ] 2024/7/12 74% 5.64% 2.18% 6.54% w
600989.5H RF L B* 2024/7/12 0.52% 82% E.GZ%
002648.5Z BERALFH 2024/7/12 1.54% 11.87% 4.24% BI5%
600426.SH &g BIA* 2024/7/12 04% [4.01% 96% 18.58% £0.85%

AN BAIRIE (RETA128 KA
. - _ Eia B A% AE (L) PE PB

e EAEK EH (R (1) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.SH e 83 2616 16816 19701 23223 26111 15.56 13.28 11.26 10.02 253
600989.SH BB+ 17 1280 5651 8475 14480 16026 22.65 15.10 8.84 7.98 2.82
002648.5Z B E g 18 602 4789 5412 6390 8906 12.58 11.13 9.43 6.76 1.97
600426.SH &5 st* 27 568 3576 4476 5467 6783 15.90 12.70 10.40 8.38 173

o Z Bg &~ fid
P& AR HH FRHER HEF ¥4 AREA FER HEFS K 1z
$MDI 17960 0 | 32% Aok, 3752 s 9% Aok,
% 4 MDI 16760 0 57% Aok, 3552 és 54% Aok,
TDI 13275 0 37% Aok, 878 6 B 60% Aok,
H) R & . 4
R

v A AAHH FLE A H+FoaH L X6 AR AHH FLE A H+ESEH L y5

[ 5 16 -0410 6% £ 2ot 859 1 12% Aok,

wiE 655 3 73% | £ ik 4670 B 9% | ok

NYMEXX & & 23 oo 19% # &/mmbtu 863 5 B 25% Aok,
AR 85 2 80% ¥ IR 4435 4 B % | Aok,
&R 703 b 79% £ Aok, 5015 0 84% | Aok,
A% / / / / 672 N B % Aok,
o8 / / / / 2556 12 B 520 Al
bk ARHE FRER B+ H L X63 /
TH-RRLAR 13.15 146 o 20% # Aok, /
h R 3 R B A 5T
IER% 3 ok £ T BENER AT ¥4
LHAR 1857 50 20 3 Aok,
PEZ 4| ERMEE -605 5 0 0 ok,
MTO -80 35 3 3 Aok,
CTo 1766 -8 7 s Al
IER% ¥ o $1) i1 R EA BERER R T4 ¥
PDH -131 5 9 D Aok,
PPZ £ B 541 1 3 DB Tlok,
MTO 207 2 2 B Aok,
CTO 1640 5 6 28 Aok,

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




1.2. BT RHRER
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R=ULZF

SOOCHOW SECURITIES

Bt TGRSR (48)

C2#k 3k
i ARAH R Tk H+F oK ¥4 Xk ARAMZE | FTh BHEIEHK 34
T 6119 11 | 21% Aok 13T (B AEH) 2778 3f 1 30% ok,
HDPE 8235 s 16% Aok, 1.02C 4 1046 g L 4% ok,
(= 4752 3 38% Aok 0.6 534 22 L 48% Aok,
FATK 6760 6; | 12% vk, 0.8 %% 1087 4 22% ok,
REBAEHR 7800 1 23% Alok, 0.8535F £, L% 1818 4 L 18% Tk,
X33 8700 0 25% ok 0.8%F ATt 2913 42 I 50% Aok,
BB T8 3900 o 5% Ak 06F ALK -138 2o 31% Ak
2T 9570 C 65% Aok, 0.29C }+0.79% 602 2 L 18% vk,
RELH 10050 0 49% ok, 102K TH 255 i 20% Aok

C3# 3k
k) AR HH FrEik i+ L3 R At # ARME | FHETA BTHESEH  EL
& 6259 48 50% Tk, 1.2m % 655 1 | 14% ok,
RAH 7750 Q 24% Tk, 1.027% H 474 43 | % Aok,
Rl 3 6270 25 20% Tk 0.7% M 1167 ¢ | &% Tk,
7 8 T Be 9230 B & 46% vk, 0.67 % % +0.6.E T A 352 83 L 3% T Ivk,
FE AR 8740 ) 7% ok, 0.757 # +2.58 f, K -25% 1049 B4 | 5% ok,

8 ps 4]
4 N F Fuﬂ
5 AR AH R E AL i B 54 ¥4 AR LA F T FEE K #45
/-3 1 1713 q 71% Tleh - - Tk,
B E 1872 i 45% Aok 39 B [ 3% Ao,
SBER T

i AR AH FibE A i&t#—&}ﬁ& ¥4 . E R FEL T HEE 2K 45
A A 2727 2 | 34% ok 556 o ! 4% ok,
B 2210 2 58% Tk, 199 - B 64% ok
fE 2267 3 1% | Aok 474 j B 2% | Aok,
DMF 4290 7 18% TIvk, -552 \ 0% ok,
BB 3013 SR 47% ok, 244 1 | 2% Aok,

# #HH
a3 AR AH FL T4 HEF SR ¥4 AR LA b 4L HEF S EHK 245
DMC 13680 20 22% Aok -2411 6 0% ok,
I 4201 %9 58% Tk, |- - ok,
5 9815 1 5% | ot 1885 . T | 1 62% Tl
= 9463 0 55% Tl -984 6% Tl
e AR 12565 5 47% T lok, -1199 2% vk,
PAG 14070 D 0 50% Aok, 505 | 6% Aok,

KR Wind, H/IIEE, FRUESHREAT
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2.1 KiSLiERIRE fEES DY

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

f%’%}?ﬂﬂ% ——omaflt BAEE —— R AL —— EEEAL
005 - rent/E i i —— A EARTOER C mEEE e e
800%
150% | 700% |-
100% | 600%
500%
50% 400%
0% 300% [
200%
0% 100%
-100% L 0%
2021 2021 2022 2023 2024 -100% L
2020 2021 2022 2023 2024
e R wind, USRS FrEFE: wind, FZUFEFGSHT
ERXSEHCIBERENE (Jo/M, 3T/H) ESNKIEHCIBREENE (Jo/M, 3ET/H8)
e [ A A = RRIIRUN 2= Brentili{/1(£3) — ESNEKIR B EENE Brentilif/(£3)
5,000 140 3,000 140
4,500 {1 120 2,500 1 120
4,000 1 100 2.000 100
3,500 80 ’ 80
3,000 | Ay d\ 1,500 60
2,500 W\ 4 60 1,000
2,000 - 1 40 ’ 40
1,500 { 20 500 -0
1,000 0 0 0
535=23535=23535=2335=23535 =3523535233523352338
S DD D 1Tl oA oo oh o O DD D 1 Il ohohch o < o
cClelcl Il el el Il el Il el el el el o1 el o) clelclclclclclcl el el el ol el o o e e
oo oo oo oo oo oo oo oo O [ T v T e T e Y e Y e T e T e I e T e e T e e Y e I e Y e O e Y e Y e
Lo B o I o O o O It It Ot Nt N IO IO I Y I It I I | Lo I o I I ' o IO It It N I I I ot Y ! Y N O ot Y Y I |

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT




SSSSSSSSSSSSSSSSS

2.2 SRERRIR




() 25057

AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

XA A 2

] 1

FHE(PX):

r)xt =
it

(b

— sk

L0-¥20C
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¢

2,000

1,500

T0-020¢

o PX- A 2
—— B
i

HEPX:CRRAT[E =35
AT

e

L0-¥20C
r0-+20¢
To-¥2oc
0T-€20¢
L0-€C0C
t0-€20¢
T0-€20¢
0T-¢20¢
£0-220¢C
0-220¢
T0-¢c0c
0T-T20¢
£0-T20¢C
¥0-T20¢
T0-Tc0C
0T-020¢
£0-020¢C
0-020¢

s

2,000

1,500

T0-020¢

FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B (ot/i, JT/IE)

i

PX. PTA/1& A PTAEAIEISF

——PTANELfF KB

00

7

200

(300)

o PTA UM TR (40D

HEEPTAN L

— CCFEMR B R B RS 0

HIPXECRRA T H 1ok

10,000

9,000

8,000

7,000

6,000

5,000

4,000

3,000

£L0-¥20¢
¥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¢

£L0-¥20¢
¥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¢

HESE: wind, ZRENFEHESHT

HHFAT

BRI

HEEE wind,
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2.2 SRERIRIR
PX. PTAFIMEGITLE (%) MEGHIEHEEMEGER. (o/T, J5T%)

100%
_ .PY- - 9,500 - 200
90% -‘n\ JFLAPX:IH A PTAJF L% MEGJF L% 8500 CCFEMir#4 fR 8 4 - REMEGIN L
1 s , i
so% [ VW \,n N "PL /\ v / 160
¥ \ N J’ ’"‘V_I'\f JI\! 7,500
60% | 5,500 80
50% | 4,500
40
40% | 3,500
3% i 1 1 1 1 1 1 2 1 1 1 1 1 1 1 1 1 2,5m IIIIIIIIIIIIIIIIIID
3883883338883 8834988 3358335833 533355338
D T A O O I 4 SO O A U NN A A B o T oo
(o I " IO " I oY IO o IO o IO o’ O o I o NN o BN o B o’ O o B o I o B o’ N o B o | [ D B IO DO OO Y O ™ IO o’ IO B O ™ IO o O ¥ O o O Y IO o O o IO o IO o |
o O O O O O O O O O O O O O O O O O o O 0O 00 00 0 00 00 0000 000
oo N SN SN N N SN N NN NN N N NN oo NN NS NN SN SN NN NN SN NN

MR wind, TSR

HIEFIR: wind, FRUESGHZHT
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R=ULZF

SOOCHOW SECURITIES

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

9,500

8,500

7,500

6,500

5,500

4,500

s W POY L TR (A7)

XAk B K% pOY

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 |
2023-04 |
2023-07 |

BAEFR. wind, FRBIUBFHZHT

2023-10 |

FDY{ &K FDYERIEER)E (Jo/ME,

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

4,500

2024-01 |

2024-04 |

2024-07 E

i W FOY LM TR (A7)

B K FDY

2020-01

2020-04
2020-07

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

wind, FRUBFHTFHT

2023-10

2024-01

2024-04

2024-07 E

400

(100)

(600)

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

2,000
1,500
1,000
500
0
(500)

(1,000)

1iPOY A3 W 0.86MiPTA [t /id
885933598859 8859388%5
S A A A A Hd A A A AP T T
Lo I oY IO oY IO ¥ IO ¥ N o O o B oY O o B o I o N o B oY IO o I o IO o I o IO o I |
o O O O O 0O 0O 0 0O 0 0 0 0 0 0 0 0 00
Lo I o T I o I o T I o ¥ N o N o N o N o B o N o N o N ¥ IO o N o Y o B o B o I o |

HHESFIE: wind, FREUFFGIRAT

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

2,000
1,500
1,000
500

0

(500)

1iFDYITHfie B 0.86MiPTA{Fil3fd
8359385388523 8523838%5
D P 1
o D Y IO Y IO o I o O o O o O " O o’ IO o’ N o’ I o SO o’ IO o B o IO o IO o I o I o |
o o o O O 0O 0 O 0 0 0 0 0 0O 0 0 0 0o o
oo s N NN NN NN NN NN NN NN

wind, FRZIEFHEHT

17



2.2 BEEGHRR ) il %

SOOCHOW SECURITIES

DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000

. DTY LA () 1,900 r 1MEDTY I FiliiY m0.86MiPTAFid
11,000 ZENH: K4 DTY
| 4 1000 1,400
10,000
900
9,000 | 4 500
8,000 400
0 L
7,000 (100) } w
s,om ||||||||||||||||||{500)
dgngggnegdgneggsnegssn (600)
o oHO0 oHO0 oHO0 o+ o (=] 23nNg9ggneggyngeggnegssn
O OO O o AN MM T TS < @R Ao de o6 do <
R R R R R R R EE R O O O O = H H o N AN A oMo o oo
0O 0000000000000 O0O0O0O0 O Y Y R Y R R R -
NN NN NN NS NN O 00O OO0 0O O 0O O0O0OO0OoOOoOGO oOOoOOoO O
NN N NN NN NN N NN NN NN NN
HEFE: wind, ZREUFEEFHEAT HIEFE: wind, ZEEUFEHEST

DTt XIREG I 22~

160

140 — FERFSKESTHX 57 (B EEsTEY)

120
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BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)




2.2 BRERRIR

) & 2%

SOOCHOW SECURITIES

RS BT TIER (LB, %)

ROREFTREFEDH (KA. %)

120% 100%
100% — R REFTE FE LR THFRAYLTIHHX 050 | =242 nE nE 204 204 192
90%
80% 85%
60% 80%
75%
40% r 70%
20% | 65%
o b 60%
MWW DN DO DN DODNDO DN MO 5505 |
YTV ATFQQQQQ
O 9O O 9O ™ ™= = = o o & NN O 0N oM M g a 50% | | | | | | | | | | | | | | | |
S AN NN NN NN NN NN NN
SRIIIIRILIRIKIIRIRIRIIIRR]R 1B 28 38 4B sB ¢B 78 8B 98 108 118 128

HIEFIR: wind, FRUEFHZEHT BEFNR: wind, FRIUESGFHT
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BIEFIR. wind, FRRIUFHZHT



2.2 BEfEIRIR DEES%

POYEGFRHEFEDMH (KH. X)

RECWASFECREEFERE (BB, X)

50
POYESAFHI FDYEEEFEl — DIYEREFRET
40
30
20
10
0 i1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
- MO = ~NO = MNO = M~O = <~
OO0 0O rr 0000000000 O0OO
f$i 0+ 0 ¥ o - ¥ ¥ F F r r o
QQQQFFFFNNNNMMMMQQQ | I NN [ [ S R N S [ S R R —— S —
88988388883888888388888
NN NN ANANANNANANANANNANANNAN NN 18 2R 3R 48 5RA 6A 78 sA 9A 10A 114 127
BrEFRE: wind, FRZUFESHHT FHEE: wind, FREUFSHIRAT

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

235 28 215 2085 1955

45 | —e—24EF 2E nE 2145 205 195 45 [T MHE

1B 2B 3B 4B 5B 68 7H 8B 98 108118 128 18 28 3B 4B s5H 68 78 sH 9H 108118128

IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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HELE: wind, USRS HIEFE: wind, FEUEFFEHT
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R, ERSmNTERNZE (Oo/iE, T/iE) R, ERSBENERINE (55T/f, 5T/M)

12,000 6,000 250 — 200
s SENE-RENE (4)
10,000 5,000 200 Brent/& i 150
R SEMNE
8,000 4,000 150
6,000 3,000 100
4,000 2,000
50
2,000 1,000
0
0 0 L I T = T = T i e = T O = = T O = = = S
2359835283533 53835 22l dddadddddomddmsds
o000 - 000000 -0 00— 0C
SO O O A A A NN ohh oh < < < 8883838338388 883838 8
gdgs89d8s888d8988889888 NN N NN NN NN NN AN AN NN
[t I I o Y I o O I I Y I o I o I o I Y I o I Y I o I Y I o I Y I Y

HOEFIR: wind, FRABEHFHT HOEFIR: wind, FRABEHFHT
R, ERKBENMERNE (/M T R, EREBENERNE (5T/f, =T/f)

10,000 6,000 250 200
mm SEH-FENE (F) o - FRINE (B)
Brent/&iH 5,000 200 Brent/&3H
: % SEME 150

8,000

150
100
100
50
50
0 0
- - - -
- - - - ESc0 4853008004890 985S0
PPPIFTIIIIAFAIIPYIASO O A I O O D D oo o N NN h S S
OO0 OO AN e en S S RN AN A I N B I S N I RPN
RN N N AN RN R S R I oo o000 O0C0CO0O0O0C0O000CO0 Q0 O
o000 o000boc008c0868880688 NN N AN SN
NN GG R R

HIEFR: wind, FRIUFEEHZEHT BEFIR. wind, FRRUFFHZHT
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BHEFIR. wind, FRUBSFHZHT BHESRIR: wind, FRUSGIARHT
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BHEFNR. wind, FRUEFGIFHT BAEFR. wind, FRBIUBFHZHT




2.3 WHIRR : MBS DY %

BNIERINE (JT/E, Jo/iE) B, BUMSHBNERINE (E0/M8, Eo/18)
12,000 —Eiﬂﬂ%?éi -EaiE (B %000 250 IR E (B 100
ren e B -
10,000 [ B3 iR ll. 1 4000 200 Bren:_l‘éﬁﬂ]H 80
| 3000 B .
150
2,000 40
llmo 100 | . . 20
0 50 .Lp‘“'"h‘" o
Gl o
FEERERERERRRERRRERY §359835583538859835
BHEFE: wind, RIS BHEFE: wind, RIS
. BUMSSHNIERINE (Jo/iE, Jo/ME) B, BUMSHNIERINE (E55/18, =/iB)
10,000 4,500 20 e e BT E () %
9000 | - () { 4000 Brent 7
! Brent/E3H 4 200 F ?ﬂ]
8000 | Bt ] ¥ >
150 | : :
30
100 |
20
10

=]

o ||||||||||||||||||[5m] 0 [ T SRR SN SR SN SN SR SR SN SR SR SR SN S SR 1 (10]
535°95353835583358333 Sssscisscisaiinacis
SSS53033333388883383 SifiiiiifififEdaiii
RIS I IIIIRIITIRIAIGRI NN N NN NN N NN N NN NN NN NN

HHEFE: wind, FEUFEFEAT KE: wind, FZUEFGFEET
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FHEFE: wind, FREUFFGIRAT FHEFE: wind, KSR
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BHEFIR. wind, FREUEFHFHT

HHEFNR: wind, FRUEFGIFHT
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BEFIR: wind, BFRUEFHHT BEEIR. wind, FZUSHFHT
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BEE: wind, FREUFSGIRAT FHEFE: wind, FREUFFHIEAT
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BIEFR. wind, FRRUBFHZHT BHEFIR. wind, FRRIUFHZHT
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