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jEEs DEFSEzS

n [ERNERFARBENRERE] ERER/KKRUITE RBENE/2479.587T/ME, RLL+144.825T/ME (3REL
+6.20%) ; EINERKIFCIRB RN EN893.415T/M, KEL+27.415T/ME (FREE+3.17%)

m [EREEtRIR] KFPOY/FDY/DTY {73841y 53 B9 7400/7921/8871 55/, KL B +136/+64/+1145T/ M,
POY/FDY/DTY{F L EgFI5iE/204/284/3175C/, TRELSIEI+213/+166/+1997C/M, POY/FDY/DTY{FILER
#38.7/14.7/23.8K, IKtt53%0+0.0/+0.0/+1.8K, KL4FTZ/989.32%, Ktk+0.00pct, FiF/AHE, ARBEVF
TEHH68.72%, FEL+0.19pct, FUERWRKEFA12.96K, RL-2.09K, FUERIMREFETFH22.86K, L
-0.27K,

B [IEHtRIR] BRI aRE:ABISR/SRBNE LK, SBNESE, /SSE/MENET K. BibkaiB:AREEES
H/ARH/ANENME IER, ERSIEBNET X, SSH/MmENEREE.

B [{EItRER] AEPXIMN/9869.00%E /%, IREL-44.29%650/I%, BN ZEJ9318.00E5/ME, Thik-16.51E5T/
M, PXFIZA83.13%, IRtb-4.14pct,

m [AXEH2E] REXFGISEKE: Ehat. REIGH. KL, ERad. RERD. HRS,

m [RERZR] 1) MBSCRERHEANRIHE, 2) ZWNEFEBE NS, SEEKEDETIH, 3) tEXEEESE
[FAEMNIGIREN, 4) TP REREEXRTN,; 5) FITORKTEIRE.
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R=ULZF

SOOCHOW SECURITIES

1. KiGbEESIREEER 9,

R EEERE R

O G A PE SN TR

= ¥

G Eii= L] iE—P iE—AH iE=R iE—£F
ARGHIEE 2024/10/18 -20% 12.; -18% -15%
REAL 2024/10/18 -31% 12. 7 1%
fEhaEK 2024/10/18 -201% 17886 6.
FRH T 2024/10/18 -10% 14, 2%
E2E 2024/10/18 -256% 15) 9I8%
A8 2024/10/18 14.5% 163%
RIS 2024/10/18 165860 -84% 7%
2D BFIFTNERERR 318 AU
e (e 3SR (B57) PE PB
e A (58) | (Z7wm) | 2023A | 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.5H tEhaEH 14.6 1,030 6,905 8,689 10,630 12,363 14.9 11.9 9.7 8.3 16
002493.5Z FEAL 9.1 925 1,158 5,649 8,874 10,364 79.9 16.4 10.4 89 2.0
000301.5Z RS BT 8.2 540 717 4,626 5,996 7,531 753 1.7 9.0 7.2 14
603225.5H RIS 113 173 1,086 1,849 2,464 2,744 15.9 9.4 70 6.3 1.0
601233.SH 0] 11.9 287 797 3,191 4411 5,108 36.0 9.0 6.5 56 0.8
000703.5Z Eeak 6.3 232 435 1,131 1,696 1,918 533 20.5 137 12.1 0.9
REX %
i B | IRELIME | FELAKEXIE | RIELEKERIE Bl AN | WEETME | IRELERERIE | RECEKEKIE Bl
[ itHs 755 338 -48% -1}6% E5/18 3909.4 24 -45% -17.6% T/I
WTI 71.8 39 -52% 129% | =/ 37322 8.8 -418% -189% 5T/
b= HHIRE | FBINE | IRELIEM | FRELEKENE | FILLEKERE | KEIRE FAME | WEEE IRLLAKERE | FILLAKERIE it
ERLIRE | 24796 | 14 6.3% 3.2% |ESMNGWIRE| 8934 274 3.4% -223% 5T/
BatiIA
(i) BN | LT | FANE | WMWK By /B | Rkt | FFIE | REET | PEE | IR
PX 869.0 | -443 318.0 -16.5 E5T/W / / 83.1% - / /
BeEs B MEG | 47550 | -203 | 8456 15 75/ 533 | 559% | -1. / /
P ARABMM | LI | RFESEFE | IREEIEN Bl EGEXRE/X | TR HIFE IRELEM P REEZEE
PTA 5030.7 | -204.3 -122.1 103 7T/ 48 | 01 82.6% 1.9%0 / /
P~ BN | IRELTAL | PEESFE | IREETN Bt EERY/X | WL | FTE | REesd | FEE | RSk
i POY 74000 | 13 203.7 21 TT/1f 8.7 0.0 l
REDIRES FDY 79214 | 6 284.3 16 5T/ 14.7 0.0 89.3% 0.0% 37.1% -7.9
DTY 88714 | 11 317.5 19 7o/ 238 ?
——- B | 72507 | -726 270.5 7 7T/ 14.3 0.2 75.4% 0.8% 55.7% -5.8%
3 WEEMRA | 64086 | 1886 | -155.7 -1.9 T/7 / / / / / /
BEE Tl Eatid / 22.9 I (03 68.7% 0.2% / /

KR Wind, H/IIEE, FRUESHREAT
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SOOCHOW SECURITIES

1. Ki5CREEE

Sk

RIFHEREEER (£8)

TR

Xl B B | RN | FRANE | FHTWR (i BN | KT | SRANE | FHER Eafsi
53 155.5 248 | 800 4 £/ 8086.3 9608 | 41769 $6.4 5T/

thE LEih 136.3 o1 || 608 e 7090.0 190 | | 31806 1.4 5T/T
fREsism | 1227 1.o.| 472 s B 6379.6 75.9 2470.2 7T/

3 86.0 3.5 10.5 3 ETT/HE 4452.0 -162 542.7 98 5T/

E S L3 924 GaN | 169 2.6) E7T/H 47836 31408 | 8743 5315 5T/
HRESIESH 87.7 Gl | 122 1 B 4529.2 -184 619.8 117 7T/

b 1003 0.7) 24.8 £/ 5215.7 -180 | | 13063 1644 5T/

BRI s 92.1 @l | 166 0.9) Erme | 47882 | -22948 | 8788 46.7 55/
FRzSKEH 97.4 (4.% 21.9 1.1) E5T/18 5065.2 -23% 1155.8 52.7 7T/

S 80.6 2.1) 4.9 5 e 41743 -926 264.9 9 5T/

11 53 88.3 G3M | 126 4 /4 4573.1 -1 52.= 663.7 E.s T/
RESIESH 87.9 coll | 122 8 B 4550.4 -131, 641.0 9 7T/

TR

~m KB AEEM | BTN | FANE | KW i FEEM | KT | FANE | FHTW 21173
EVA EVAY{RE | 10630.0 7.0 67206 | II569.4 e 7592.9 -3714 3683.5 T/
EVA%EE | 9957.1 57.1 6047.8 | JH439.6 E Y4 ] 8807.1 -3143 4897.8 7T/16

LDPE [ 11185.7 29 | 72763 Fa AR 9028.6 714 | 51192 7o/

Bz LLDPE 82350 || -67.6 43256 114.8 BERREEE | 174000 0.0 13490.6 7T/
HDPE 8350.0 0.0 44406 182.4 MMA 118714 7.1 7962.1 7T/

pEEmE | 63427 |] 274 24333 09.9 EO 7000.0 100.0 3090.6 7T/l

BEPIE MBI | 84786 | -214 | 45692 161.0 S 7942.9 7574 4033.5 7T/
FAREERNE | 7950.0 0.0 4040.6 182.4 ] 5900.0 100.0 1990.6 7T/

iE: B EMERFERINE-HICSRRINE

KR Wind, H/IIEE, FRUESHREAT
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2.1 KiSLiERIRE fEES DEES%:s

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

1R300 —_— i
. o T e B A B — it Bk —— FALIL
brent & i {44 —_— kA RT3 45 :
200% ren 3 — A — A % o7 dhdr
150%
100%
50%
0%
-50%
100% L -100% *
2020 2021 2022 2023 2024 202 2021 2022 2023 2024
R wind, KU HT FHEE: wind, FREUFSHIRAT
/\ — — /N — —
ERXECIMBRENE o/, =T/f8) ESKIEHIMBRENE o/, =5T/f8)
— ER AR E Brentilif/i(#g) —E IR E EE = Brentilfh(#)
5,000 140 3,000 140
d 100 2,000 100
. 80 80
3,000 . 'l"' 1,500
» J 60 60
4 v 1,000
2,000 - 40 ‘ 40
20 500 20
1,000 0 0 0
5352535253595359535¢ 5352535253525352535¢2
COO0OO0OrrrrreMNMNMNNMNMMMOOM S < <t < C OO O NN NN M ST T ST
AN AN AN OO AN OO NI OO O DY O O O O OO OO OO O OO OO oY
OO O OO0 OO0 OO OO0 0O0O00O 00O o 0 0 00000 000000 0C0O 0O 00O 0O
[aN IaN Bl aVENa N ENaViNo iR o N iNaViN oV INa NN o ViN o VI oV BN o VN o N BN a Vi o VBN o N B o NI a N | O O O O O O O OO OO O OO Y

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

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
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= 10-€202 1 voevon
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N L0-€202 01-0207
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= 10-2202 K < 4 10-2202
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xR vo-lcoz B A 1 vo-1202 mw
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04207 IR 1 1 z0-vzoz
v . k¢ { vo-vzoz
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MEGIEFIRLIEMEGEE R (FT/it, J50d)

2.2 BRERRIR

(%)

2L
=

PX. PTAFIMEGH T

200

160

120

80

40

CCFEMNEIEE: £, _EBEMEGIRE

—EF

Heait ()

L

x
[

TEESIRT.

9 0l-¥2oe
4 £0-v¥2o0e
4 ¥0-v2oe
4 L0-v2oe
4 0l-€co0¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-¢coe
4 L0-¢coe
4 0l-120¢
4 £0-120¢
4 ¥0-120¢
4 L0-120¢
4 01-0c0¢
4 £0-0c0¢
4 0-0c0¢
L0-020¢

10,500

8,500

6,500

4,500

2,500

MEGFF T

PTAFF I =

— HFIZEPXER
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-\f\;‘"

l‘v*%’rh“\h._ I

)
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5 0l-v2oe
4 £0-v2oe
4 ¥0-v2oe
4 L0-v2oe
4 0l-€co¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-ccoe
4 L0-¢coe
4 0l-120¢
4 £0-120¢
4 ¥0-120¢
4 L0-120¢
4 01-0c0¢
4 £0-0c0¢
4 ¥0-0c0¢
L0-020¢

110%

90% | r(\u\If'

70%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT




) Gt
SOOCHOW SECURITIES

@ (5T/IE)

2.2 BRERRIR

N
/

0.86MHPTA +1EPOY %F

2,000

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

W 0.86[HPTAEFE

1HIPOY;&H

i

1400

1,500
1,000

9200

500

400

(500)

(100)

0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
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0l-ccoe
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0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

(1,000)

R POYERIERE ()

D FEKE: POY

9,500

8,500

7,500

6,500

5,500

4,500
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L0-2oe
¥0-¥20¢
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0-020¢
L0-020¢

HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

N
/

0.86MMPTA +1MHFDY;&H)

2,000

B (Jo/IE, Jo/iE)

N
I

FDY{/ &K% FDYERIEISF]

W 0.86[HPTAEFE

1IFDY;&F33

2100

1,500

1600

1,000

1100

500

600

100

(500)

0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

(1,000)

W FOYEERE ()

KL FDY

2E1E:

10,500

6,500

0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
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L0-020¢

HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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SOOCHOW SECURITIES

2.2 FERRIR
DTV R R DTG 2R (/T Je/IE)

2,

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

12,000 _ 1500 2,000
W DTYEERSE (4) 1IEDTY &FiE B 0.86[PTAZFE
11,000 SR B RY: DTY 1,500 |
1000
10,000 1,000 }
9,000 ' 500 500
8,000 0
0
7,000 (500) F
6‘000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (500) (1 ‘000)
5352535253525352535°2 Ss5Ses3IBesIxesIBesIne
0999l NANNIIIY e A R T QT e g
8888838883383888383888 SIS NNNNNNNNNNNNN NN
[a VI VNV N VRNV AN VAN AN a VRN a VN o VN o VN o VN a VN o VN o VN o VN o Vi o Vi a Vi o ¥ N NN NN NN NN N

ORI wind, FRIBEHIT
TR KL R (%)

200

BEEFR: wind, FRABSHGHT
IR EHREFEDT (R, %)

BN Z 150
— FEERGRO R S T XER (BEREY) ——2024 ——2023 2022
——— 2021 —— 2020 —— 2019
150 }
100 100
50
50
0 rD 1 i 3 1 1 ¥ 1 ! ¥ X ¥ ¥ 1 ¥ ¥+ 1 1 1
~— g~ OO S~ O -0 =S~ O0 - M~O
PR TRRYITRLPTRRRTRYY Y
O 000 r— 00NN on on oot o<t
LoV o VI o I o N I o W I N o VI I o, VI o, I o N, I N I, VI Y I o, VN o, VI o R g, VIR N
[ I on T o BN o T o TN e T o N - T o Y o I o T o I o T o I o I o T o B o T o I o | 0
[a VI a VI oV I o N I o VNN o N o VI o VIR o VNN o Y I o VN o Y I o N I 0 VI oV I o VI .V IR o VNN o VIR o N
HHEFE: wind, FRUFEEFELT (B EBGFY) FHERE: wind, ZRZUFESHEHT (B EBHFY)




2.2 BRERRIR

2,

R=ULZF

SOOCHOW SECURITIES

RIS NN LTR (2B, %) RORUEATERLEDH (KA. %)
120% - = <
° — R REA TR F TR NRRIL Db X 100% ——2074 35023 2022
100% | — 2021 — 2020 — 2019
90% |
80% | W
60% | 80%
40% |
70% |
20% |
0% ' N N T SR NN NN TR SR SN SN TN SN S SUN S SR R 609%
i e el el el S i el S e Bl )
LLLTRRLTIIRYILYLLTRYY T
C O 00— r—r—c— NN o on ST ST ST S 50% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
Sgocogocgdcocoooooogooogog oo
NNANNNNNNNNNNNNNNNNNA 18 2R 3H 4H 58 6A 7H 8H 9H 108118128

HIEFIR: wind, FRUEFHZEHT

FHESE: wind, FREUFEFGIEAT

SN FTIREEDH (KB, %)

100%

—e— 2024

— 2021

80%

60%

40%

20%

0% Il Il Il Il Il

—2023
— 2020

18 28 3R 4H 5B 6H 7H 8H 9K 10H 118 12R

BIEFIR. wind, FRRIUFHZHT
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2,

R=ULZF

SOOCHOW SECURITIES

REETCWANRLSKALEFRE (B, X)
50
—— POYEEZAE FDYEEfFAEL —— DTYEEZAEN
40
30
20
10
0 i1 1 1 . 1 . 1 ! X ! ¥ 1 ¥ 1 ¥r 1 1 1
— g~ - N O >0 N0 - ~O
o O O — O O O — O O 0O — O 00— 00O —
doddttllddddddddttsy
[V o VI o N I N I I Y A Y I Y I o Y o I o Y I o, W o VI o, Y I o VI o VI o, VI o VIR g N I X |
o O O O O O O O o O o0 o0 O o oo o0 o o0
[ VI VI o N N o VI o Y I N A N I Y I o W A A A o Y A Y Y Y Y I VIR N I Y|
HEFR. wind, R
FOYEFREEEDH (KA. X)
>0 ——2024 —_2023 2022
— 2021 — 2020 — 2019
40

30

20

10

18 28 3B 4B 5B 6H 7H 8H 98 108118128

FHEFE: wind, FREUFFGIRAT

POYEFRHEFDT (KA. X)
50
—e—2024 ——2023 2022
2021 ——2020 ——2019
40 |

18 2R 3H 4B 5H 6H 7H 88 9R 10R11H 128

FHESE: wind, FREUFEFGIEAT

DIYEGFRBEESH (KB, X)

50

—e—2024
— 2021

—2023
— 2020

18 2R 3R 4R 5R 6H 7H 8R 9H 108118 12R

HEFIR. wind, FRRUFHAHT
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2.2 BRERRIR
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HAFFIR: wind, FREUESFHTHT
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i

0.86MHEPTA + 1S ESHE F%F|

B (Jo/IE, JT/IE)
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