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Bl TRAER: REMDIiTE T

RElRt TEBUESoHm: FRifiR, CFA
FAFRZRS: S0600523020004
BXEAI: chensx@dwzg.com.cn
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jEEs DEFSEzS

m [RRERIR] NEEEMDI/REMDI/TDIHTIVSN7/919300/18140/126007T/1, FAELS5I+60/-
180/-1607T/M, ZEMDI/EREMDI/TDITIEFI535/96073/5958/3477T/M, KL Hl+76/-209/-
2107/,

n  [HESERIRIR] OAXREZ/Rl/m0700R /A REa o 50/91145/4494/655/4571 75/, EREES
Bl+91/-50/-5/+67T/18, QAERZ &I /983657T/M, IRLL-97T/ME, ZkiZR/CTO/afikmEaE
FIRZIEEICHIESBI/91679/1889/-197T/ME, IEL5I-99/+16/-227T/E, OARBRAIMEIMN /I
73007T/M, #REL+07T/ME, PDH/CTO/AMKHEAFHIERAMEIRICTiFD 5/9-222/1378/-343 7T/,
INLE 5B +34/+18/-187T/ I,

m [BIETRIR] NEEKE/RE/DMF/BEERI TN /92640/1830/3970/26137T/IE, tbo5l-49/-
10/-113/+4450/M, ShkE/ERE/DMF/EEERITIVER] 7351 /9482/68/-410/-587T/IE, Atbo5l-39/-
1/-39/+1175/14,

m [EXLEH2E] 4IRS FRAZE. EFEEE. BEAZE. £EEH.

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

SOOCHOW SECURITIES

Ehit

T EEHIE R

= 5k kS IR B

s KRB bt A=) b il = | E=H i FWNES
801030.5I BRI TS | 2024/11/22 . E
600309.SH FHEhE | 2024/11/22 )
600989.SH SHEEEET | 2024/11/22 )
002648.5Z BEAZE | 2024/11/22 13550
600426.SH EREF 2024/11/22 1.4%
- 1A22 Bk
— BRI (Bh5T)

s ARAEM | WY (T) | [ 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E | 2024E
600309.SH e A 74 2320 16816 15772 19743 23065 13.8 14.7 11.8 10.1 2.3
600989.SH EET T 16 1176 5651 6486 12161 13524 20.8 18.1 9.7 8.7 2.7
002648.5Z PRSP 18 601 4789 5413 6375 8977 12,6 11.1 9.4 6.7 2.0
600426.5H HEREF 22 466 3576 4476 5467 6783 13.0 10.4 8.5 6.9 1.5

i BCARIIEHFHRAFUNE, HAREAWind—BFE

@ EEBM FHEEEWN EGES R B EEER HHEH EHES I B
SMDI 19300 GF ] 32% FT/HE 6073 7 R ha% TS/
RB&MDI 18140 0 T 6T%) T/ 5958 9 ENTO% T/
TDI 12600 0 [ 17% T/ 347 0 ] 29% 7T/
m FRABM WL IEHESE Br ARBHH TN RS Br
zE 21 1. B 36% E5mme | 1145 [ TS/
[ 625 H 6s% | FET/ 4494 73 | T/
NYMEXE#RS 3.1 0. R 71% E5T/mmbty 1169 75 | T/
KRR 74 I 61%) ETT/H 3873 6o | FT/Ig
AR 636 1 [ s E5/H 4571 0% | T/
ipa) s / / / / 655 705 | T/
5] / / / / 2579 R 57 o/

@ ERABE W IE+ S Br /

ZiR- KRS 15.03 1.66 ] 2% %fuu@w /
2

ITEZB% SRR HHEL BENTN = Eh3E 847

ZEBR 1679 o 3@ 5P T/

PEEF ARHER -19 -32 —% -84 T/
MTO -38 W5 3 3980 7o/

CTO 1889 16 s 142 55/

TERE SFliE HHEL BEMNITL ]34 Br

PDH -222 30 Ea 1 ST/

PPEF ARmERE -343 —%]8 4 5 FT/Ig
MTO -549 2 3 1 TE/E

cTO 1378 1B dh s T/

HoEFE: Wind, Bloomberg, BJIIBE, FRUESHEHT, 2.

B AR RIS S HTNE, BRREWind—37
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SOOCHOW SECURITIES

St TEEEERR (48

¥iEXIE: Wind, Bloomberg, BI/IBZE, RIIEHHTR

C24wir
i EEHM WHEW EHES -1 FHeE XENE | FhTH [FHESGE B
ZE 6228 - | 33% FT/0 1.3Z5% (ZIEA) 2496 s ] 22% FT/
HDPE 8365 ko ] 25% FT/0E 1.02Z% 1050 - I 43% T/
ZoE 4702 p B ]39% T/ 0.6Z%% 424 3 I 44% T/
TEaze 7000 [¢ [ ] 23% TT/E 0.872.5% 1212 1 I 131% T/
EERXHG 8200 [ B 46% FT/I 0.85FFEZ 5% 1991 I B5% TT/0
ZBE 7200 . O l 4% 75/ 08FEZLE 1416 T 1% 75/
R — A 4300 [ 18% T/ 0.6HEAZiR 88 I 37% FTIM
¥4 ] 8820 1% R 50% o/ 0.29Z¥+0.79% 824 47 [ Bd% T/
BEZE 9740 o [ ST/ 1.028 2% 658 s | s53% B

C3imih
=& FEHH HHE EHEAMIE g R FENE | ATk [FHESIE B
A 6020 3 I 33% TG/ 1.28% 627 -3 |0 14% T/
BAE 7300 % (4 9% T5/ 1.027% 320 7 | 3% TT/0
o) 6750 5 [ 38% e 0.77% 1760 9 I 8% /0
AT R 8790 ? B 36% S| 0.6AMM+06ETA | 207 1 I 129% I
HEAR 8806 6 (3] 9% 7T/ 0.75F B+2.5 WA K 1880 1 I 129% T/

L= = jT:

)
@ EEBH W }_ EGESRE B FEEF HEEH EGESIE =T ivg
bt 1492 4 B ssd T/ - - TT/0
batd 1634 8 (] 5% T/ 12 1 oax% TT/

EHBLT

& EESM WHFE EGES B84 [ XEER FHTEL EGESIE =T ivg
SRS 2640 9 | 3] 15% T/ 482 ] 7% FT/
B 2150 7 I 40% T/ 137 sl [T TT/H
RE 1830 %0 B 31% T/ 68 I 9% TT/0
DMF 3970 3 |‘ 0% TE/ -410 i [ 4% FE/0
[ 2613 [ 17% FT/ -58 | 0% FT/0E

i LSESy
@ EEBH L ELFSE B ([ RBER FRELZEM P EGES N B4r
DMC 12800 ' 0% T/ 0 185 ] 34% FT/F
1 3436 6 I 1% T/ - - TT/
*m 9404 3 [ T 5T/ 0 %}8 1] 9% 7T/
[ 8033 3 [ 16% T/ -1150 -7ps 1 6% TT/
AR 10845 1 [ 12% 5/ -1453 ; 2% T/
PA6 12365 b [ 15% T/ 86 -1p4 B 139% T/

1) B SCiAd E AR : 2) A0 T8 SRERSHETFWEA: 3) MERELSREARMERE: 4) T FaEe £ S ATk

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

[u[%
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R=ULZF

SOOCHOW SECURITIES

IFIR300 R B it TiT I s 4nKExiE

%300 — LT (P )
120%

100%
80%
60%
40%
20%

0%

-20%

-40%
2020 2021 2022 2023 2024

FHESE: wind, IR

Bt THRRIRRIBR AN BKERIE

e TR —ZF R —— DY —— Rt

200%

150%

100%

50%

0% &

-50%

2020 2021 2022 2023 2024

HIEFR: wind, FRUEEHZEHT




2.2 BEFstRE DEESEE

aizR. 4gMDI, BBEMDI, TDUNMEES (Jo/iE) ZEMDUNMERER] (JT/ME, FT/ME)
TESER (L) = E:4.MDI (/o) B 5 MDIEA] (Ao, #)
e [ AMDI (Afoh) e {:TDI (A 20000 4MDIfr# (L2, k) 30.000
40000 i
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
R B/IBE FRIBFHEAT HrEFRE: BIBE I

REMDINERTEF (FT/iE, JT/IE) TDUNTERTEF (ST/WE, JT/IE)

B 5 SMDIEA] (A, &) B TDI LA (/d, &)
AMDI Tk, TDIfH#s (ALfk, %)
30000 * frie (ot 2) 18,000 30000 16,000
28000 16,000 14,000
26000 14,000 25000 iﬁ,ggg
24000 X
22000 ié’ggg 20000 8,000
20000 ’ 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
IR B/IEE, RS AT BERE: B/IBE, REUESRAT



2.3 M SIRIRIRR DEES%:s

MBZIERENYMEXKRSINE (350/M, SEo/BhE) HERIGENBCESERNMEES (=T/M, E5T//)
— MB LA (£, £) —_— AT CFRE & (£ 4wk, £)
3 7/
1200 ARAE RTETER £ 12 o B TGRSR F BB (LA, 7)
1000 10 1200 120
800 8 1000 100
\
600 6 800 ‘H 80
a
400 4 600 A )IJ 60
W
400 “ , 40
200 [ 2 (g
wd 200 | ¥ 20
0 0
2020 2021 2022 2023 2024 0 0
2020 2021 2022 2023 2024
HEFR: wind, Bloomberg, F=ZUFSHRHT 2rEF)R: wind, Bloomberg, FZiUFFH5sHT
EREIEMIEESE (JT/ME) ARGHANEBNMEESR (S5T/ME, =5T/fE)
— 5 5000 5 /) SEE AR (/o) —— BB HACGEE) MR (M, £)
£ 2 55500F 3 AT SR (A/h) 40 AJE A (KA, &) 400
1800 .

1600 120 1,200
1400 100 1,000
1200 % %00
1000 \\

!

600 40 400

400 20 200

200 0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT




2.3 HRKIEERIR

DERFYI=

MBZ &R O k2 iEHIPER

A (Ejo/ME, JT/iE)

CRHPEA M (Ao, % %)
—— MBLEAM# (£ALmb, L)

600
500 3000
400
2000
300
1000
200
100 0
0 -1000
2020 2021 2022 2023 2024

HiEFE: wind, Bloomberg, FEUESHEHT

WEHIPE, JEHIPPERF (T/ME)

4000
3500
3000
2500
2000
1500
1000
500
0
-500

2020

—— CTO-PE#)iE (A/od)
CTO-PPA]iE (A/wh)

-

"

t)_/“J'f*\

; .'I| ,|‘l"nl "«ﬁ Jﬂf.\r‘-\,-f"
| .,

j )

2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT

LLIRAKEME R PDHEIPPERF (3£5T/IE, JT/1%)

1200

PDH#|PPH|iE (A/w, &)
—— ARCFREAK (AN, £)

1000

800

600

400

200

0

3000

2000

1000

-1000

-2000

2020

2021 2022 2023

2024

BRI wind, Bloomberg, FR=ZIUFFHAEAT

AAKHHIPE. GiKHEIPPEF (T/IE)

5000

— G id-PEA I (A/w)
A i il -PPA I (AL/wk)

4000
3000
2000 +

1000 4 |

0

-1000 H

-2000

2020

2021 2022 2023

BHEFNR: wind, FRUEGIFHT

2024




2.4 L THRIR DEESEE

ERNERE. ExRMEER (JT/if) ERMENRER (JT/ME, JT/IE)
b E- AR AR (A/ek) W £ (L, &)
— P EAF R R (L) RN (R, £)
4500 4500 1,000
4000 4000 200
3500 3500 600
3000 3000
2500 2500 400
2000 2000 200
1500 1500 0
1000 us)gg 200
500
2020 2021 2022 2023 2024 0 -400

2018 2019 2020 2021 2022 2023 2024

BIEFR. B/IEFE, FRUGHTAT BHERIR.: B/IIEFE, FRUFTZAT




2.4 1L THRIR DEESEE

BRENERER (Jo/M, JT/ME) PREMERFER (JT/"E, FT/IE)
B 5 A R LA (md, #) B ;A LA (L, &)
. - 3 (Afeb, £)
5500 LR AN (Lik, £) 3500 RFE M A 1200
5000
4500 3000
4000 2500
3500
3000 2000
2500
2000 1500
1500
1000 1000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT BEFR. B/IEFE, FRUTAT

EERRINTS R ER] (JT/ME, JT/ME) DM &REF (7T/IE, JT/M)
N e LA (e, &) B DMF £.4] (A, &)
BEAAE (L, £) DMF#r# (L/wk, £)
10000 7,000 21000 13,000
9000 _ 6.000 19000 11,000
8000 17000 0,000
7000 5,000 g% ,
7,000
6000 4,000 11000 ,
3000 3,000 9000 5,000
4000 2,000 7000 3,000
3000 5000
2000 1,000 3000 1,000
1000 0 1000 -1,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
HIEFR. B/IIEFE, R HIEFR. B/IIEFE, R
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2.4 1 THRR DY TEINES

W LA (T, %) -;::ﬁzg EZ: 2
— Ji T
FEME (b, £) .
21000 12,000 19000 3,000
4,000
19000 « 10,000 17000 )
wel ) w0
- 2,000
13000 13000 1,000
11000 11000 ‘ ’
9000 0
7000 9000 -1,000
5000 7000 -2,000
3000 5000 -3,000
1000 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
R EIIBE, AR HIEFRE. BIEE, FEUEFHEA

CBAINMERER (Gt/ME, JT/iE)

R EA (Tlh, &)

B (Rlk, £
17000 B A& (Ll ) 5,000

15000 w 4,000
13000 A 3,000
11000 2,000
2000 1,000
0
7000 -1,000
5000 -2,000
3000 -3,000

2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT
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SOOCHOW SECURITIES

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

Gt DERTERE

16



=P DEFSEzS

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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