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jEEs DEFSEzS

m  [RIFEERIR] AELEMDI/BREMDI/TDIfTIIS/818760/18050/129007T/M%, IAEL5 5!
40/+130/+037T/m, £EMDI/EREMDI/TDUTLEFISEF5357/5649/6627T/1%, FRELSEI
146/+104/+3175%/4,

n  [HESERIRIR] OARREI/Rl/m0700R /A REI o 50/91122/4444/643/45725T/1%, EREES
All-21/-21/-9/+687T/M, QARRIIEINN/983457T/ME, IKLL-5IT/ME, ZK=ZfE/CTO/ A HE#
FIRZIEEICHIESBI/91671/1899/-617T/ME, IELSBI+14/+19/-7570/1E, @ABRAMEIIN
73007T/M, #REL+07T/ME, PDH/CTO/AMKHEAFHIZRAMEIRICT)iFS579-193/1408/-363 7T/,
INEE Bl +18/+25/-687T/M4,

m [BIETRIR] NEEKE/RE/DMF/BEERA TN /92577/1818/4200/26467T/1E, tbo5lI-29/-
11/-85/-1455/W, GRk&E/FRE/DMF/BEERI TV BRI 51/9440/82/-340/-3450/1%, IRELSHY-3/-4/-
224/-467T/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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1. Bt TRESIESIE DEES%:s

Eit T EEHIEER

[Rs) AREH REEH F—HA F—B EPES
801030.5I BT | 2024/12/13 -0.1% 1-1.7% 10.8%
600309.SH F#E4S | 2024/1213 11.5% )
600989.SH SRR | 2024/12/13 -0.5%
002648.5Z PEWKY | 2024/12/13
600426.SH E/EF 2024/12/13 .
HXATRFIRER, BNAH202445F1
— = HEeRE (HAm) PB
i ARER | BH (%) ‘Zﬂ;{ﬁ‘ 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E | 2024E
600309.SH B4 75 2347 16816 15772 19743 23065 14.0 14.9 11.9 10.2 2.4
600989.SH EET Ty 16 1159 5651 6486 12161 13524 20.5 17.9 9.5 8.6 2.6
002648.5Z DEHE 18 592 4789 5413 6375 8977 12.4 10.9 9.3 6.6 2.0
600426.SH HEEF 23 479 3576 4476 5467 6783 13.4 10.7 8.8 7.1 1.5
i FCARRESWMEAANE, EREAWInd—BFB
=& EEBM WHZEd EEES R B4 EEAEA RELEEML EGES I g4r
a5MDI 18760 0 | 26% T/ 5357 % B 34% T
BAMDI 18050 1300 604 TT/IE 5649 1 [ was ) To/
TDI 12900 1 20% T/ 662 3 ] 34% TE/E
IR S Er I
EHEMNE
R FESM WHIEH EHES B AR REEEE SETES A T4
2% 21 -0i3s ] 34% 25me | 1122 1 % TE/E
AR 618 B [ T £/ 4444 1 R 71 | T/
NYMEXE#S 33 O.F 76 £5/mmbty 1230 6% 70 | T/
iR 73 [ T ETT/4E 3838 4 H 6B% TS/
AR 636 10 B 6% ET/0 4572 % 70 | TS/
shhi / / / / 643 TT/Ig
HE / / / / 2610 78 [ T/
@ AEABE HHEL EHEES U Bir /
ZiR- RS R 4.46 = 33 = 1% ESL] /
HERFFIH
TZigs% R FHTE BENEN [ thIE g4r
ZEBR 1671 14 En TS/
PERFI aHER -61 -5 -ize FT/IE
MTO 116 W8 2 T/
CTO 1899 19 2 TE/E
IZKRE £ WL [5]=4:304 gfr
PDH -193 18 -17 T/
PPEF aHER -363 s E ] T/
MTO -608 —_iiw 3 T/
CTO 1408 2 1P o/

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

C2imih
Pl @SN W EEZE EHER A 87 RiE *ENE | Aok [ErEsy 2o
Z¥% 6439 -B T 2% 75/ 1.3Z.% (BIEH) 2738 25 I 129% T/
HDPE 8345 5 ] 24% T/ 1.02Z85% 817 -1 [ 128% T/
Z-B 4828 [ ' TS/ 0.6Z1% 409 3 I 43% FE/0E
FEzE 7000 B 23% /1 0.8 1043 k 1 20% e
ERARK 8200 G [ 46% T/ 0.855E.Z4 1991 G I 85% T/
ZE 6620 0 0% T/ 0.8FEZ % 903 ki 0% TT/E
BE—RE 3900 o 1 5% T/ 0.6FEZLE ~265 4 0 2% T
E34: ] 8950 [ [t 5/ 0.29Z%+0.79% 740 P [E30% o/
BEZE 9410 Zo E_J 35% 7o/ 1.02EZ 1% 249 45 [0 20% TT/0

C3trik
@ EABM TN IEHES A 84 FEiE AENHE | ook ErHEsas em
T 6044 ] 34% T/ 1.28% 711 o |I] 18% T/
BEE 7300 E 9% TT/ 1.02F1% 295 0 ﬁ 3% TT/TE
AR 6650 ] 34% 7T/ 0.773#% 1654 32 I 131% T/
ARET A 8780 g B 1 36% ST/ 0.6AEM+0.6ETE 283 ﬂ? [ 84% o/
FEALR 8418 6 0 5% 5/ 0.757 H+2.5 A K 1567 2 |0 16% T/

BETR
Pl @B HEEZE }7 EEER A 87 EREAER TN EEES R B
pidd 1454 2 R 57 T/ - - - T/
5% 1584 8 [ 2% 7T/ 0 = = 1% T/

ESERT

@ EEASM LT SRS B |XAEH W ECESRIE By
ARE 2577 9 [ 9% T/ 440 -f [ 4% ST
FRE 2260 l?;_ﬁﬁﬂh T/ 247 EE [ ] T/
RE 1818 1 ] 30% T/ 82 -4 [ 12% T/
DMF 4200 5 I 3% T/ -340 4 [ 6% FT/0
[ 2646 R4 (] 18% 75/ -34 6 [ 1% T/

e
@ EEASM TN plig et vk g 84 |FAEH I EGESRIE BT
DMC 12800 ; 0% /M 0 22!'3:_1 34% T/
HE 3179 0 0% TE/E - - - FE/0E
R 8275 6 B 34% FT/08 0 &b [ 9% E
o=@ 8283 1 B 26% T/ -1042 141 ] 8% T/
C AR 11280 : [ 17% TS/ -1275 -2 U 5% FE/0E
PAG 12580 10 I:I 18% T/ —71 2 ] 25% T/

KR Wind, H/IIEE, FRUESHREAT
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IFIR300 R B it TiT I s 4nKExiE

P 300 — R I(TTF)
120%

100%
80%
60%
40%
20%

0%

-20%

-40%
2020 2021 2022 2023 2024

FHESE: wind, IR

Bt THRRIRRIBR AN BKERIE

TR —EF R —— DA g Et

200%

150%

100%

50%

0%

-50%
2020 2021 2022 2023 2024

HIEFR: wind, FRUEEHZEHT




2.2 BEFstRE DEESEE

ik 4iMDI,. BRAMDI. TDUNEER (FT/Mh) AMDUNEREFR] (FT/ME, FT/ME)
PEBE (L) —— ¢ H:MDI (Z/%%) B S MDLEA] (L/e, %)
e @ [ AMDI (/o) e F @ TDI (/o) 40000 AMDIfiH#E (L), %) 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
KR BIBE, KSR AT HERE: B/IIBE, FEUFESRAT

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

I % 5MDILA] (L/ek, %) B TD1 LA (b, #)
4MDI 70k, TDIr#s (Aivk, k)
30000 ® firie (ot &) 18,000 30000 16,000
28000 ! 16,000 14,000
26000 14,000 25000 ; (z),ggg
24000 ‘ X
22000 iz’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

BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT
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MBZ IR NYMEXKIAS NS (3E5T/E, S=o/Bh%RR) HIRAIERBCHRBNEES (5T/ME, =T/M)
——MBLEAM# (L4, &) - S g =
XA (RREFER B) AR ARCIRE R (L1, £)
1200 12 1400 W NCGRE) R RE (LM, &)
1000 10 1200 120
300 8 1000 100
\
600 6 800 ﬂ 80
iy
400 4 600 \h )l'\f 60
W
200 | 2 00 T g N
200 | ¥ 20
0 0
2020 2021 2022 2023 2024 0 0
2020 2021 2022 2023 2024
HEFKE. wind, Bloomberg, ZRZUESHIFHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
EREIMEES (JT/ME) AGHEERMEES (5T/™M, =5T/M)
— 5 R5000-F 30 A PEEMAM (/) — WA EE)F RS (XM, L)
A2 555003 A RF M (L) AR B (XA, &)
1800 140 1,400
1600 120 1,200
1400 100 1,000
1200 %0 %00
1000 '
0 tm " \ o
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
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2.3 SIS SRR IRR DY TEINES
MBZIEHERZ AR BIPERR) (55/%, 75/0%)

CEHIPEAE (A/ok, & 4h) PDH#|PP#]iH (A/wb, %)
—— MBZRA# (£, £%) —— ARCFREF (£, £)
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-PE#i§ ({Uw&.} — LR w-PEFE (/)
4000 CTO-PP#iH (A/wk) 5000 G R G-PPA)E (Aivb)
3500
4000
3000 3
2500 N | 3000

I
2000 M\ 20004 i
I ‘; j'l L A Jk‘ ‘.\‘F‘ |
1500 }.}f I| | ¥ I%ﬂ; ) ’Jﬂ/"m 000 | 4, |

1000 A o | i N, . Y
. T TN A M
500 j I i"., A\ﬁ i &
0 -1000 J
-500 -2000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT




2.4 8L THRiR DEESEE

EREE. ExRNEESE (Ju/M) ERNMERER (Jo/ME, FT/MHE)
b E AR AR (/) B i £4) (Aed, &)
— B AR (L) RN (Lib, £)
4500 4500 1,000
4000 4000 800
3500 3500 600
3000 3000
2500 2500 400
2000 2000 200
1500 1500 0
1000 lgx -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

R 5 A AEA (Lvk, %) N i E LA (Lk, &)
A 7 REME (e, &)
5500 SRAMHE (L, £) 1000 1500 1200
5000
1,000
4500 2,500 3000 H
800
4000 2,000 2500 [
3500 1,500 600
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
R BEE, R IR B/IIBE, KSR
HTELS [N = = A — —
FEERINM& R ER (JT/ME, JT/ME) DMFM&&ER] (Jo/ME, JT/ME)
B a5 (i, &) Il DMF L4 (L/wd, &)
B A4S (ks £) DMF#r#& (L/ok, £)
10000 21000 13,000
9000 19000 11,000
8000 17% 0,000
15 X
7000
13000 7,000
6000 11000 X
5000 9000 5,000
4000 7000 1,000
3000 5000
2000 3000 1,000
1000 1000 -1,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT
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B LA (b, %) W AR A (A, &)

21000 12,000 !
19000 l\ 10,000 4,000
17000 y 3,000
1:000 - 8,000 2,000
000

11000 1,000
9000 0
7000 ~1,000
5000 -2,000
3000 -3,000
1000 2020 2021 2022 2023 2024

2020 2021 2022 2023 2024
HIEFE: BIIBE AR HHEFE: B/IBE, FEUFEFRAT

CBAINMERER (Gt/ME, JT/iE)

W o LA (b, &)

Lo (L, £)
17000 5,000

15000 4,000
13000 ‘ 3,000
2,000
11000
9000 *’L
7000

1,000
5000

-1,000
2,000

3000 23,000
2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT
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T S A RS
RUEFEETE, SHBRESETE
iR SRR
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=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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