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jEEs DEFSEzS

n [EANERFARBENREZERE] ERER/KKRETTE RBNZE7/92465.647T/0, IREE+100.237T/ME (FREL
+4.24%) ; BEINERKIFCIRBARENZEN61.0770/M, EE+69.155T/M (FREL+7.75%)

B [EREHRR] XFEPOY/FDY/DTY 1713941 % 5 /96800/7386/8346 5/, IAEL 93 3l-114/-79/-1007T/M%,
POY/FDY/DTY {7k E IR E 9 -3/120/161 5T/, IREL 55 5I-62/-38/-53 7T/, POY/FDY/DTY T ETF R
17.3/21.8/24.9K, AL HI+0.4/+0.3/+0.7K, KLLFTE/988.87%, IKLL-0.13pct, TifFAE, ABERNFF
TEHH66.79%, HEL-1.74pct, LUERWERIEFHNS. 76K, L +0.18K, LUERWMREFHS.76X, k-
15.68K,

m [HmtRIR] EIRRE M ARSH/AEH/AENS. MELF. EIrEREAEEESH/SH/MENS. MET
B,

B [ItRR] AFPXI9N9815.00E/ME, REL-3.43%E50/IM, WERNZEN282.2137/M, IREL+1.303E5T/
W, PXFFI%}84.98%, ¥REL-2.67pct,

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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1. KIS EELIESIR DEES%:s

R EEERE R

G111 =HiE iE—F ii—H iE=H E—£ FNES

BMALIES 2024/11/29 0.8% -15%
EEAK 2024/11/29 1.1%
fEHaEH 2024/11/29 0.8%
BRF BT 2024/11/29 8.4%
{EiRAK 2024/11/29 -05%
Lo 2024/11/29

RIS 2024/11/29

i pTEm ua_m EFE_{E 3EFFliE (BH7T) PE PB
(5¢) | (27w | 2023A | 2024 2025E 2026E 2023A | 2024E 2025E 2026E 2024E
600346.SH Vst 144 | 1,01 6,905 7,674 9,948 11,960 146 132 10.2 8.5 15
002493.5Z FHak 9.5 966 1,158 2,034 4,440 6,499 834 475 218 149 2.1
000301.5Z A EEIT 95 631 717 -602 2,077 3,669 88.0 1047 304 17.2 1.9
603225.5H RIS 11.1 169 1,086 1,205 1,816 2,251 15.5 14.0 93 75 1.0
601233.SH IRER® 11.6 278 797 1,917 3,044 3,960 349 145 9.1 7.0 0.7
000703.5Z 1EgGH 6.2 228 435 593 944 1,435 524 385 242 159 0.9
hify Bz EP :

i AEISM | KA | RELEKERIE | FIELEKERIE Bl AN | W | IREEEKEKIE | RELERENIE Eafs

EfFEiH i 73.0 -0.6 -0.9% -10.1% E=57T/48 3831.6 -34.2 -0.0% -91% 7T/

WTI 68.8 -0.8 11% -92% £50/1% 3625.4 ) -11% -812% TT/1

=N BUIRE | FBEME | IFEEEL | IRELEKERIE | RELKERIE | MEIRE FEME | WHE IRLLAKERIE | FILLAKERIE Bafs

* ERGWIRE | 24656 | 1002 4.3% -25% |ESNGHIRE|  961.1 691 7.8% -228% 5T/1E

KR Wind, H/IIEE, FRUESHREAT 5



1. KIS EELIESIR DEES%:s

RIFHEREEER (£8)

2R HETRIA

P FEM | TR | FBIHE | FLEEE L FEfF/R | WREb3EE | AT | WEEE | FREE | RS

PX 8150 | -34 282.2 13 e / / 85.0% 27% / /
BREE Ly MEG 46350 | 136 803.4 448 7T/ 50.9 51 0| 604% 0.1% / /
@ FEAN | FELIEE | PEERFE | FFELIEE By BEERE/X | WEETW | FIEE | REETW | PR RELZE(
PTA 47429 | -283 -160.7 -6.9 7T/ 37 00 || 823% 03% | / /
“m FE | FELIEA | PEEFFE | FEEIEY i EERE/EX | TN | FIE | AT | PR WLE3EL
N POY 6800.0 | 1143 -3.0 620 7T/ 17.3 0.4
SOR= FDY 73857 | -IB6 1203 -38.3 75/M 218 03 88.9% -0.1% 61.4% -5.7
DTY 83464 | -100.0 160.6 -52.6 7T/ 24.9 0.7
T RIEAF | 70207 | -364 309.4 -1p.4 IO/ 12.0 -0.8 75.9% 0.2% 53.1% -29% 4
B g | 61143 | -114 -159.4 62 7o/ / / / / / /
BREE Tit¥ A / 8.8 (15. 66.8% -1.7 / /
i, ;[ 7] FEN | FELEW | FEINE | KL By M | FLTW | FEAME | FELZTR By
Pt 151.8 2, 78.8 e 8002.1 10 41705 1 5T/
HE L5 136.5 0. 63.6 f E5T/i% 7197.7 zjﬁ 3366.1 2 5T/78
mastm | 1243 1. 51.3 E 6550.7 85 2719.1 1 5T/
il 83.0 on 10.1 L 1B £5T/1% 4360.0 12B.1 5283 3.9 7T/
E 5| e 933 a 203 0.7 e 4896.4 726 1064.7 384 T/
fstEn | 864 @lo) 135 %z) /1 4537.9 -44.9 706.3 -107 5T/
bt 92.0 (o) 19.0 .0) e 4851.5 -86.1 1019.9 2.0 TS/
BERIM L 91.6 ) 18.6 B S 48264 1275 994.7 3.3 TT/
sl 95.1 ) 22.1 .7 ETT/H% 5014.4 125.1 1182.8 0.9 5T/
o 80.7 230 7.7 B | =um | 4236 11 404.5 1585 T/
i 45 89.0 09 16.0 6 B 4672.9 25 8413 7 7T/0E
AESKE 89.1 (i1 16.0 5 e 4675.7 -4 844.0 0 7T/0
[T £ FE1N | KW | FBNE | FEE=EW ] *FiaMm | FHTK | FEANE | FEEZR 1)
EVA EVAS%tks} | 107280 1.0 6896.4 352 EES 7264.3 s 3432.7 T/
EVAZIEE | 101000 | 2000 | 62684 -165.8 b4 8907.1 0 5075.5 T/
LDPE 11050.0 | 0.0 72184 34, iR 9900.0 =o 6068.4 5T/
B2 LLDPE 83937 | 50. 4562.1 84§ | mwEsEE | 165000 10.0 12668.4 Bs2 7T/
HDPE 8350.0 0.0 45184 343 MMA 116357 | k643 7804.1 7T/
BREEE | 63833 | -104 | 25517 23. EO 7000.0 100 3168.4 7T/
REE FHIEREE | 83500 0.0 45184 34, E) 7850.0 29 40184 T/
wobsEets | 80429 | 928 | a2 | 127 | mm 5900.0 00 2068.4 T/0
it: D EMERF=RINME-HICHRRNE

KR Wind, H/IIEE, FRUESHREAT 6



=] DEESEE

W 2. KRR

- 2.1 KiMERRIEENEES
.« 2.2 FRERIRIR
- 2.3 fEHtRIR
« 24 {ETHRIR




SSSSSSSSSSSSSSSSS

2.1 KiFCIsIRIRB N EES




2.1 KiFCIsEIRINB (i ER

=

B

2,

R=ULZF

SOOCHOW SECURITIES

200%

150%

100%

50%

0%

-50% r

-100% *
202

FiR300, AimatrTibih B

W E 300
brent & i {4

2021 2022 2023

FHEFIE: wind, FEUEEFEHT

ERAKRCRBRERNE (Jo/1E, 5T/18)

— E AR 2=

—_—mA AL
— R E R 5

2024

BrentiBH/ i (G)

5,000

4,000

3,000

2,000

1,000

2020-01
2020-04
2020-07
2020-10

BHEFIR. wind,

2021-01
2021-04

021-07

021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10

oo

BRI AT

2024-01
2024-04
2024-07
2024-10

140
120
100

NEEEXFUATNHIZHRN

' h AL
— A

BHERIR: wind, FREUFESHEHT
EXGSHCIBREME (Ju/ME, 3E5T/f)

3,000
2,500
2,000
1,500
1,000

500

—ES RSB EENE

— Bk Al
—_— A

— %A A
77

Brentfifii(£5)

2020-01

2020-04
2020-07
2020-10

2021-01

2021-04

2021-07

2021-10

2022-01

BHEFNR: wind, FRUEGIFHT

2022-04
2022-07
2022-10

2023-01

2023-04
2023-07
2023-10

2024-01

2024-04
2024-07
2024-10

140
120
100
80
60
40
20



SSSSSSSSSSSSSSSSS

2.2 SRERRIR




DERFYI=

AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

BAR(PX):FEEE

FR_EﬂE

(PIEJ):- X

fh

o PX-E B =

—n

(ARZ Y

W=

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¢
4 4 ¥0-020¢
L0-020¢

2,000

1,500

1,000
500

Xt — BBRPX:CFRAETEE

o PX-JEHinE

—

Aot

HRERIEEEMN (T

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¢

~ 4 v0-0202

2,000

1,500

L0-020¢

1,000
500

FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B v/, JT/IE)

)i

PX. PTA/1& A PTAEAIESF

—— PTARERH

10

800

300

(700)

o PTARRILERE ()

—— CCFEWNEIEE BRI _ FERPTANER

Phx:CFREPIEI?E%

xd B

W=

2,000

0l-rcoe
L0-eoe
0-t20¢c
LO-t20¢c
0l-€coe
10-€coe
0-€20¢
L0-€20¢
0l-ccoe
£0-¢coe
0-ceoe
L0-2¢0¢
0lL-1c0¢e
10-1¢0¢
0-120¢
L0-1€0¢
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

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

BAEFR. wind, FRBUBFHZHT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)
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