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m [RREERIR] NELZEMDI/EREMDI/TDITS1/918800/17920/129007T/M, itk #l-330/-
70/+3007T/, ZEMDI/ZREMDI/TDITIERZH/95502/5545/34550/0%, ¥AELS5!-389/-
189/+4117¢/m,

B [HESIERIRIR] OXBZ/Ak/s008/ aRiamN 5 50/91143/4466/652/450670/M, IRt
#l-55/-59/-1/-507c/M, QAREERIIFIN /883507T/Id, IALL-5070/, ZinEefE/CTO/AMKHEAE
FIRZIFEECHEDBI/1657/1880/125T/08, IRELDB+6/-29/+ 170/, OARFRAEHIN /97300
7o/"%, FRLE+07T/ME, PDH/CTO/Af AR HIRRIGEICH B 5/9-211/1383/-2967T/E, Rtk
B+42/+4/+367T/14,

m  [1BItRIR] KBESKE/RE/DMF/EEES(T59(1792606/1828/4285/26597T/1%, ERELSHI-14/-
3/+325/+175c/M, &R&E/FR&=/DMF/BEBRiTIEF]52519443/86/-116/1270/M, IAELDHI-
15/+17/+451/+ 125/,

m [BxXEH2E] #TIA3: HEAZE. EF6EE. BENZE. £&iaH.

m [XBEIRTR] 1) BELEHEARIER, 2) RZWEFEE NG, SEEKREDIFTHE, 3) K
SECSEIEMEMNERE): 4) T FREREEATN, 5) FHHORRITEIRE,
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1. Bt TRESIESIE DEES%:s

Eit T EEHIEER

1= A | A I e 1HR 1

A 2] NGRS S A —RA E—A E=H —5 FRNES
801030.5I HEk TiE8 | 2024/12/6 1.9% 0.7% 0.4% 0.9%
600309.5H B 2024/12/6 10.9% B6.7% 0% $2.0% 11.6%
600989.SH SERE | 2024/12/6 $1.7% 32.0% 0% 188% e
002648.SZ BEHEE 2024/12/6 1.1% W0.6% 7.7%
600426.SH H£REFA | 2024/12/6 7% 4.2% 6% 7.7% 5.0%
\s S HIEER, &t 02445 HeH W11
— mhE RESFEE (§57T) PE PB
s RAEH | B (%) | O [T 2023A | 2024 | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E | 2024F
600309.SH Bk 74 2312 16816 15772 19743 23065 13.7 14.7 11.7 10.0 2.3
600989.5H EFEE" 16 1165 5651 6486 12161 13524 20.6 18.0 9.6 8.6 2.6
002648.5Z DEkE 18 598 4789 5413 6375 8977 125 11.0 9.4 6.7 2.0
600426.5H EgtaF 23 481 3576 4476 5467 6783 13.4 10.7 8.8 7.1 1.5
 WOARIIESHATANE, HREBWind—BFH
= :: - £
=@ FABH HEEEE EHGESMIE BT FRERA Ik EHESE B
“MDI 18800 0 1 26% FT/0E 5502 19 B ] 36% TT/%
BAMDI 17920 0 H58% TT/08 5545 9 [ (A FT/0E
DI 12900 3 ] 20% TT/E 345 [ b 29% T/
¥ S IR s 8
R 1%
[t @AM WFELIE EHESUE B EEBH R B
Z% 21 illoa ] 35% ESMe | 1143 5 TS/
A 621 B 66% | £7T/1% 4466 9 FE/E
NYMEXERS 3.1 -ﬁ 8 0% | E5/mmbty 1162 6 TT/H
LR 72 R T 58% =TT/ 3790 1 FT/1E
A 627 ki [T 5T/ 4506 0 T/
Eipal / / / / 652 -1 T/
AE / / / / 2536 E 3 TT/0
Pl FEBE FELIE EHESUE B
ZiR-ERSHM 15.79 0.48 ] 23% £55/1%
HESEERFIXE
IEm®E SEFE HHEL Stilimiﬂs BT
ZIRER 1657 [ 2480 FT/
PERF ARHEE 12 1 43 TS/
MTO 32 74 42800 7o/0E
CTO 1880 -19 83 FT/1E
TIEEE 2 1EFE HEEER BEPNEN By
PDH -211 43 Ee TE/0E
PPEF aihRRg -296 3'l_ 8 7o/08
MTO -466 16 24 TE/0E
CcTO 1383 4 42 7T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 5
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St TEEEERR (48

C2igik
Pl EEBMN WL EH SR Bir REH EEME Bir
Z5% 6444 ] R ho% T/ 1.3Z%% (BIEH) 2714 T/
HDPE 8350 -§0 ] 24% T/ 1.02Z% 817 T/
Z=E 4788 78 B 1% T/ 0.6Z8% 371 T/
HEZR 7000 [ ] 23% T/ 0.8Z#% 1040 T/
BB ARK 8200 G [ 46% TS/ 0.855F 215 1991 TS/
ZHERE 6700 =0 0% T/ 0.8FFEZR 973 T/
A — 3960 1‘60 D 9% 5/ 0.6FEZIE -212 E/0
EZE 8950 3 [ —-T57A To/ 0 0.29Z.35+0.79% 749 T/
RBEZE 9450 Hiho %:I 34% TE/E 1.025 78 284 FT/WE
C3tEir
@ FREBM L EHER R Br B#H EREME Bir
B 5976 51 ] 29% T/ 1.25% 617 T/
BEE 7300 % D 9% T/ 10271 364 T/
HEE 6560 =mo B 31% T/ 0.77R%% 1622 T/
ABETE 8750 -20 B 35% T/ 0.6FER+0.6IETH 273 TS/
FERS 8614 6 [ 6% T/ 0.75F +2.5 WE K 1778 T/
(e Lz ':‘1':
YA
m ERASM WL IEEESRIE Bfr ENSESE HFHTEL ISR gL
bt 1465 B s T/ - - - T/
=R 1622 9 I 4% ST/ 27 i I 29% T/
EFET
Pl EREABM WL EESES A B |XxFEER FETEL TSR Br
BRE 2606 -14 [ 12% T/ 443 -15 [ 4% T/
izl 2224 -2 I 53k T/ 178 4> [ T/
RE 1828 B ] 31% T/ 86 17 [ 12% T/
DMF 4285 3Z P 4% T/ -116 4? (3] 12% T/
[ 2659 1 ] 19% T/ 12 1 I 1% TT/
bz s
@ ERABM T IR EE SR B |xEASBR HHTEL IR GES R Bfr
DMC 12800 ' 0% T/ -2252 =k [ 1% T/
HE 3279 b9 0% TE/E - - - T/
= 8582 0 B % o/ 906 I 1 I de% o/
OB 8173 1 b 23% o/ -1183 26 [ 5% T/
SRS 11275 18 [ 16% /0 -1273 37 [ 5% /0
PA6 12570 14 l:l 18% T/ —75 36 ] 24% T/

KR Wind, H/IIEE, FRUESHREAT
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2.1 Btk TissER DY

LI L)

TAEEKEATE ERH A TAHERRAIBRAN SRR
IPR300 8 Ehitiit TiT s EKEX TS
B — gt
PRI —AI(EF) —— TR F — R R IERF
120% 200%
100% 150%
80%
60% 100%
40% -
20%
0% 0%
- -50%
a0 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024

e wind, U HT
FHESE: wind, IR 2




2.2 BEFstRE DEESEE

4R, 4iMDI, BBEMDI, TDUNMEESE (JT/if) AMDUNERER (JT/IE, Jo/E)
PESE (L) — % [ MDI (/o) . S MDLEA] (L/t, %)
—— P ERAMDI (Ajok) = % E:TDI (/o) 40000 LMDIfr#E (Ui, £) 30,000
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
IR B/IIBE, AR HIEFE. BIIEE, FEUEHFEAT

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

BN % SMDILA (A/eh, %) W TDIAA] (AUE, &)
ANIDIAS (/o O (T, £)
30000 REMDUHE (Trt, £) 18,000 30000 16,000
28000 16,000 14,000
26000 14,000 25000 :ﬁ,ggg
24000 .
22000 ;f}'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) HERGERBCHRBNIEES (ST/M, ET/i8)
——MBZ i (FAME, &) — e -
R (AAEFEMR, ) RIARCIRER (KTt £)
1200 12 B LM CGELE): ARG (LM, &)
1400 140
1000 10 1200 120
800 8 1000 100
\
600 6 800 80
400 4 600 A )J 60
200 | 2 400 1!*"" 0
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
EREIMEES (JT/ME) ARGHANEBNMEESR (S5T/ME, =5T/fE)
— 5 R S000F 5 AR (o) —— B RSB (LM, £)
£ 2 55500F 3 AP (Lieb) AR (R, &)
1800 140 1,400
1600 120 1,200
1400 100 1,000
1200 L %0 500
1000 )
0 lm ) \\ .
600 40 1 400
400 20 200
200 0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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2.3 SIS SRR IRR DY TEINES
MBZIEHERZ AR BIPERR) (55/%, 75/0%)

THEAPEFAE (AL/vk, % 4h) PDH#|PPA]E (Afek, &)
—— MBZ R (£, L) —— AHECFREAR (£A4/, £)
600 4000 1200
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
HEFR: wind, Bloomberg, F=ZUFSHRHT 2rEF)R: wind, Bloomberg, FZiUFFH5sHT
JREIPE, JEHIPPRF (JT/ME) AIGHFIPE. ARGHASIPPEF] (JT/ME)
—— CTO-PEAiE (AL/%t) —— BRiH-PEANR (A/h)
4000 CTO-PPA]iF (A/#) 5000 o By -PPAIE (A/wh)
3500
4000
3000

2500 .—JK\I " .‘ 3000
2000 |, LY I 2000 1 Jb"
I "J b, ' J\f \
1500 }}j ‘.-,p" "J\ﬂ- . frw\ 1000 | ,
1000 ‘ e 0 f 4. ?\ LA _
500 J I T "'d"\jy':"' ¥ AV
J\

0 -1000 4
-500 -2000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BAEFIR. wind, RIS AT BHEFNR: wind, FRUEGIFHT
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ENER. SRINMEES (/i)

b ERE AR AR (L)

— AR AR (L)
4500

4000
3500
3000
2500
2000
1500
1000

500

2020 2021 2022 2023

BIEFR. B/IEFE, FRUGHTAT

2024

SERMEREBF (Oo/IE, 7T/TE)

W LA (Uek, A

BERME (Lmk, L)
4500

4000
3500
3000
2500
2000
1500
1000
500
0

2018 2019 2020 2021 2022 2023

BHERIR.: B/IIEFE, FRUFTZAT

2024
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| B E-EXIE A ) B 5 A A (b, &)
EEg LN BEA4H (b, £)
w00 AR (Liok, £) o0 1500 -
5000
1,000
4500 2,500 3000 “ ’
| 800
4000 2,000 2500
3500 500 600
3000 ’ 2000
2500 1,000 400
2000 500 1500 200
1500
1000 0 1000 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
HIEFE: BIIBE AR HIEFE: E/IBE, FEUEEFRHT
T — = = o
FEERINM& R ER (JT/ME, JT/ME) DMFM&&ER] (Jo/ME, JT/ME)
W & A (e, &) Il DMF 4] (L/ed, &)
BEME (L, &) DMF#r#& (A/eb, £)
10000 21000 13,000
2000 19000 11,000
8000 b 9,000
7000 15000 |
6000 13000 7,000
11000
5000 9000 5,000
4000 7000 3000
3000 5000
2000 3000 1,000
1000 1000 -1,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
HIEFE: B/IBE, FUEEFEAT HHEFE: B/IIBE, FEUSFEAT
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_ T A BRI (e, £)
FEAE (Db, £)
21000 12,000 19000 5,000
4,000
izggg « 10,000 o0 I 3,000
) 15000 .
15000 | 8,000 .\ v 2,000
13000 g
13000 6,000 1000
11000 11000 ] ’
9000 4,000 (8 0
7000 2,000 9000 -1,000
5000 0 7000 -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)

W C—E LA (e, &)
B (L, k)
17000

15000 ¢
13000 k '

11000

9000
7000
5000

3000
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
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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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