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jEEs DEFSEzS

m [RBRREERR] ABEEMDI/BREMDI/TDIFTIS1/818710/18310/129807%/M, IALLS 5!
+210/+40/-1075/, ZEMDI/ZREMDI/TDIfTIEFRI55/85453/6096/44370/1%, IALLS 5l
+182/+32/-1475¢/M,

n [HESERIRIR] OFRREI/R/s0700R /A RE 5 51/9982/4542/660/47487T/1%, FALLSS 3!
-10/-48/+0/+657T/M, QABRIMEIN/983627T/ME, IEL+377T/M8, ZkiZefk/CTO/ARNHMEAE
HIR ZIGHEIEHE5/91863/1862/-16570/I%, IRELDBI+24/+21/-5675/E, QAERAMEN /I
73007T/M, #REL+07T/ME, PDH/CTO/AMKHEFHIZRAMEIRICT)iFD 5/9-247/1360/-4897T/14,
IEC3 Bl +32/+0/-767T/ M,

m  [BEItRR] AESKE/RE/DMF/BEERITI9(1/92697/1848/4133/26125T/1%, FREL 5
+39/-5/-132/-10570/i, &Ek&E/FR&/DMF/EEERIT\EFI55F1/8516/76/-315/-687T/ME, IALLS B
+39/+4/-116/-1155¢/M,

B [{EXEhAE] #IB5: BEAE. EF6E. PEWASR. £EEH.

m [XBEIRTR] 1) BELEHEARIER, 2) RZWEFEE NG, SEEKREDIFTHE, 3) K
SECSEIEMEMNERE): 4) T FREREEATN, 5) FHHORRITEIRE,
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SOOCHOW SECURITIES

1. BRI REE: 9,

B

Eit T EEHIEER

K83 AAEH B¥E $FNES
801030.5! Hik TS | 2024/11/8
600309.SH A 2024/11/8
600989.SH EFHER* 2024/11/8
002648.5Z BEWS 2024/11/8
600426.SH EEiEH* 2024/11/8
= = A8#FiE (§R7T) PB
| BEEH Bt (70) zZ5%) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.SH Bl 82 2561 16816 15839 19767 23118 15.2 16.2 13.0 11.1 26
600989.SH £33y 16 1205 5651 6486 12161 13524 213 18.6 9.9 8.9 2.7
002648.5Z PEKS* 19 631 4789 5413 6375 8977 13.2 11.7 9.9 7.0 2.1
600426.SH #HEIEF* 24 515 3576 4476 5467 6783 14.4 115 9.4 76 1.6
i BARSIESMRATIIE, EREAWInd—ETE
=& FREMH IREbEEL IEGER Eafs FEEF ATl IEGES R =:1vd
4EMDI 18710 21 L 26% To/"E 5453 1 35% To/M
BE&MDI 18310 4 B 63% | 7T/ 6096 3 [l 79% 7T/
TDI 12980 -10 P 21% 7T/ 443 7 B | 29% FT/H
H)L =
Et2Es DIk
L) FESM LT iSRS By FESM IEHEER 8 =214
o5 19 -0/18 L] 17% E5/Me 982 25% 7T/
e 638 b B 1% | 25T/ 4542 B - 7T/
NYMEXKXZAS 27 0. 43% 2=5t/mmbtu| 1003 58% To/ %
iRl 75 64% | Bl 3899 70% 7T/
E =L 667 1 | 71% | =50/ 4748 | 77% 7T/
g / / / / 660 70% T/
il / / / / 2511 1 48% Jo/"E
i FEBE EEEE(L IEHER ::lvd /
Tix- KRS 1291 8p7 L 20% E5T/1 /
HRSIEERERFINIEL
IBkE AT WL BREEITEML Rk By
PR ] 1863 2 4 3480 7T/
PERF BIRHENE -165 -36 Zho 2o 7T/
MTO 83 -6 4 4 7T/
CcTO 1862 2 81 8 T/
IZKE EATEFE IREbEE(L BEFIEE RLbE =:1vd
PDH -247 3 5 3 7o/
PPZF AlHERE -489 -146 1 4 Jo/1%
MTO -419 37 6 I/l
cTo 1360 d 4 -6 7T/

e Wind, Bloomberg, HJIIBFE, FUFSHRHT E:

B AR RIS S HTNE, BRREWind—37
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St TEEEERR (48

C2iRiR
Fid EEHM FFHS'S‘H.’. IEHESAIE By JELuE s EEMNE | FhIh [FHESEE B8
Z% 6061 58 1 26% 7o/ 1.3Z4%% (BIEH) 2563 T/
HDPE 8362 3 1 25% T/ 1.02Z$% 1218 TE/
Z_E 4728 40 B ]39% TE/0E 0.6Z1% 548 FE/E
HEZR 7000 ] 23% 7T/ 0.8Z¥% 1346 T/
BERXBE 8200 G T 46% TT/Ig 0.85H & 2% 1991 Jo/ 1%
ZERE 7420 =0 [ 6% T/ 0.8FEZ R 1611 TT/E
W — A 4300 Jho ] 8% FE/0 0.6FFEZ1E 88 T/
EY4: ] 8650 0 A% 7T/ 0.29Z.%+0.79% 823 75/
BEZNE 10020 0 | 50% FT/0E 1,028 2% 1059 FT/0E

C3iRih
@ EEHMN HHEFEh IEHESRIE By FEHE EEMHE B
A 6089 =o ] 37% TE/E 1.200% 638 FE/0E
BE% 7300 qi (3] 9% T/ 1.0271% 249 6/
AR 6650 i ] 34% TT/0E 0.7551% 1623 FT/
EERTE 8700 1 ] 33% T/ 0.6F M58 +0.61E T B 244 TT/0
KRR 8940 138 (] 1% FT/0E 0.75731+2.5 WK 1973 T/

- =2

BE~R
=& EEHM H L IEGESAIE By ESsES HFHEEh IEGESIE B
f5 1531 o [ ) FT/G - - - 55/
) 1722 9 [ 12% FE/ME 17 b I 25% FE/0E

ERERT

=& EEHBM HHEEd IEGESAIE B | XxAER HFHEEN IEGESIE B
BHE 2697 e ] 20% TS/ 516 3 D 8% o0
AR 2074 1 1 30% T/ 49 1 I 419 TT/H
RE 1848 + ] 3% T/ 76 4 1] 9% T/
DMF 4133 %2 |L 0% T/ -315 E 6 ] 6% 6/
[ 2612 5 ] 16% T/ -68 5 0% 7T/

#HAERIR: Wind, Bloomberg, BIIBZE, RIUEHFHAFTH
RRR: 1) MESSHE#ERRTE; 2) ENESFEETR, SHEREFETHE; 3) #ERNEBESBEMENERED; 4) TUREEEATL; 5) FHOERITERE

KR Wind, H/IIEE, FRUESHREAT 6
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2.1 Bfitft TIS&R

LI L)

IFIR300 R B it TiT I s 4nKExiE Bt THRRIRRIBR AN BKERIE

TR — R R —— LELF —— EFil

PiR300 —_— AT (FF)

120% 200%
100%
150%
80%
60% 100%
40%
20% 50%
0% 0% o
-20%
-40% -50%
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BT wind, FRRUFHZHT HIEFR: wind, FRUEEHZEHT




2.2 BEFstRE DEESEE

aizR. 4gMDI, BBEMDI, TDUNMEES (Jo/iE) AMDUNEREFR] (FT/ME, FT/ME)
PESER (L) — ¢ @:4MDI (A4/ B :MDIEA] (AUwk, &)
R R HMDIfr#s (v,
& EH: % AMDI (A/sb) ¥+ &:TDI (;uat) 40000 i (L &) 30000
40000
35000 35000 25,000
30000 30000 20,000
25000
25000 15,000
20000
15000 20000 10,000
10000 15000 5,000
5000
10000 0
0 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
KR BIBE, KSR AT HERE: B/IIBE, FEUFESRAT
REMDUNE R EF (Fo/ME, JT/IE) TDUNE R EFR] (JT/ME, FT/ME)
5 SMDIEA] (Afek, &) B TDIEA] (A, &)
_ T4 (Aeb, £)
30000 ReMDIH (M, £) 18,000 30000 16,000
28000 16,000 14,000
26000 14.000 25000 12,000
24000 ' 10,000
22000 12,000 20000 8,000
20000 10,000 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
HIEFE.: BIEE, FREUEEAT HIEFR. BIEE, FREUEFEAT



2.3 HRKIEERIR

DERFYI=

MBZ R NYMEXKIASNE (SE7T/IE, EoT/Bh5RA)

——MB Lk (AL, £)
AR (XA BTFER &)

1200 12
1000 10
800 8
600 6
400 4
200 . 2
0 0

2020 2021 2022 2023 2024

HiEFE: wind, Bloomberg, FEUESHEHT

EREINENTEES (TT/i)

— 5 RS5000F 3 A HEF MM (/)
AL B5500F A AT M (k)

1800
1600
1400
1200 L
1000 _

" L m
600

400

200

2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT

LIRAGRBICEIRBNSES 5T/, T/M)

—_— I ARCFRE R (£, £)
RS MCRE):FHR S (£, &)

1400 1
1200 120
1000 100

800 . ﬂ . 80
600 | )V"J 60

200 | ¢® 20
0 0
2020 2021 2022 2023 2024

BRI wind, Bloomberg, FR=ZIUFFHAEAT
ARERFENT&ES (35T/M™, E5T/f@)

—— MW HMCEL) A RN RE (ELM, £)
AR (£, &)

140 1,400
120 1,200
100 1,000
80 800
60 \\ 600
40 400
20| 200
0 0
2020 2021 2022 2023 2024

BHEFNR: wind, FRUEGIFHT




2.3 M SIRIRIRR DEES%:s

MBZIGN 8 R O fEHIPERF (3557T/M, JT/1E) HIRAGUME R PDHEIPPEF (3E5T/ME, JT/ME)
CARHIPEA G (Afvk, Z44) PDH#|PPA|iH (A/ok, #*)
—— MBZAfirds (EA/vk, Zh) —— ARCFREAR (Fa/mk, %)
600 4000 1200 4000
500 3000 1000 3000
400 800 2000
2000
300 600 1000
1000

200 400 0
100 0 200 -1000

0 -1000 0 -2000

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

HEFKE. wind, Bloomberg, ZRZUESHIFHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
JREIPE, YEHIPPEF (FT/0E) AfHEHIPE. AKEHIPPEF (JT/ME)
— CTO-PEAI# (/) —— BB -PEAIE (/b
4000 CTO-PPHIiE (/o) 5000 6B id-PPA (Aied)
3500
4000 -

3000 =
2500 A \ 3000

H‘J " 2000 2
1500 | "+ ‘| I fl 1000 | +

sl 1 ’ ' |
1000 T . ! "“L" . i
| AP
0 ) -1000 JI’ '
-500 -2000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT




2.4 8L THRiR DEESEE

RER, ERMBES (Jo/ME) ERMENRER (JT/ME, JT/IE)
FEAF AR (L) B G LA (Riwk, &)
— o E AR R (/) B R (e, £)
4500 4500 1000
4000 4000 w00
3500 3500 600
3000 3000
2500 2500 400
2000 2000 200
1500 1 x 0
1
1000 s00 -200
500
2020 2021 2022 2023 2024 0 -400

2018 2019 2020 2021 2022 2023 2024

BIEFR. B/IEFE, FRUGHTAT BHERIR.: B/IIEFE, FRUFTZAT
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2.4 1 THRR DY TEINES
ARENIERER (E/R, /%)

S /LA (e, &) N i # LA (A, &)
AR T/, REMH (Lik, £)
5500 AAMH (Lmk, £) 3000 3500 1200
5000
1,000
4500 2,500 3000 H
300
4000 2,000 2500 '
3500 1 500 600
3000 ’ 2000
2500 1,000 400
2000 1500
200
1500 500
1000 0 1000 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BERR: BIEE, FRUGZAT BEFR. B/IEFE, FRUTAT

DMF&ERER (FT/ME, JT/IE)

BEERINTS R TBH (T/1%, TT/TE)

B = £ (b, &) B DMF£4] (A/eb, &)
BB (L, £) DMF#r# (L/k, £)
10000 21000 13,000
9000 19000 11,000
8000 17000
7000 gﬁ 9,000
6000 oo 7,000
5000 9000 5,000
4000 7000 000
3000 5000
2000 3000 1,000
1000 1000 -1,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
HIEFE.: BIEE, FREUEEAT BEFERE: B/IIBE, AU
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2.4 1 THRR DY TEINES

N © A e A (Ui, &)
A BB (/e £)

LA (e, &)

FE4 (Tid, &)
21000 12,000 15000 5,000
4,000
:2233 !\ 10,000 rone 3500
e 15000 .
15000 i 8,000 2000
13000 13000 ’
6,000 1,000
11000 11000
9000 4,000 0
7000 2,000 9000 -1,000
5000 0 T000 -2,000
3000 5000 -3,000
1000 -2,000 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
R EIIBE, AR HIEFRE. BIEE, FEUEFHEA

CBAINMERER (Gt/ME, JT/iE)

S o = A Lk, &)
T B (/b £)

17000 5,000
15000 4,000
13000 ' 3,000
2,000
11000
1,000
2000 .
0
7000 -1,000
5000 -2,000
3000 -3,000
2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT
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92
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SOOCHOW SECURITIES

T S A RS
RUEFEETE, SHBRESETE
iR SRR
(TFUFBEREEAIN,

Gt DERTERE

16
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FRIESBRHERATETEESLETEERAME, CRSEHRASHLSAIS,

ARFRBEURDESROERAT (LUTFER AR08 ) WERER. FATFLEEMAREIARSTIIENER. EEISRT, MRSFIERRmRANE
WH TR EIAMGRARY, FATRIEETIETARERAR S FINSHSENEIERENSE. ETY RS DEHRARERE S BEHR AR BER
OSCRGEAT,

EEREFAIERT, FRES R BRI SRS TR AT R TIOESHHTES, EAM R A TR AR TR R tIRS.

AR, RAREA MRSEETAATHNIPANTERSATEE, FATNRKENMBBRLEBIERIEEEY, BRMREXTMSARIAT SR
TE, EARNE, ALFTRNSMRERAN. BURENT—BURES.

AIREHMRIEA AT, REBEVE, ETIINATSUETRBIR. SHiks. SERTE. EANREREREN, M EEHNRRIESTTA,
FREEARERHBANIAT B, RREANRSIONG, BNMEINESHTERRENSIR. BN, RESNSARERTIR, RRARSN, MARBENIE
HIE, FATSREHRIEIEEEERA,

RSIES IR PRI

SETPRETAIIHRE R AR 120 BT U ASER VBN S RTINS (A BRAGEENFR 300 j58, S8hRSEratey, LETHEENE
% 500 5, FREASECOSIRAUS (FIRIMIEELITN) SRR (FIOMATRILIFRG) ) . BT
ATHREFR:

SEN: FREBASRE D MR BKEAIRHER A 1 5% L

855 FUBRSR6 N B MRBKBHBIERI BN F 5% 515% 2,
it TR 6/ A MEKBMBIET BN F-5%55%28);
s FEBASR 64 MRHBMRER BN T -15% 5-5% 2 8);
SEihy: B 64 MRAHBKIER EDAETE-15% AT,
AR

55 THR6 AR, (TUASSUERI BT RS %EAL;
it FEBRR6 AR, TALRSIERIE-5%55%;

W RN, (TUSSUAR ST RS %I L,

RAVEMREE, FRIESHEIIRBTENFRAERERRE. BIRBORIENTINR, RRGAVETLERY, RAETARE SN TSOREN LTS %
RESSERR, MRMSARN. USRALUREERRE, #ouBiemREns, FAES oA REE R,

RIS
FN YRR SRS
HREERAS: 215021

f€E: (0512) 62938527
NERE:  http://www.dwzg.com.cn
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