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m [RAFERIR] NFLEMDI/ZREMDI/TDITIH{1/918480/18140/129007T/M, AL 3!
280/+90/+07T/M, ZEMDI/EREMDI/TDITIER]55I/95160/5774/4957T/M, IRECS 3!
196/+125/-1677c/M,

n  [HESERIRIR] OAXREZh/Rk/m07008 /A REa 5 50/91195/4374/635/46047T/1%, EREES
Al+72/-70/-8/+3770/M., QARBRIIEIN/983707T/0E, IRLL+257T/ME, ZkxafR/CTO/ A HE
FRHIR OMEIEICHIED5791613/1942/-875T/M, IRELS5I-62/+40/-3475/1E, @AEERAMEIN I
73007T/M, #REL+07T/ME, PDH/CTO/AMKHEAFHIERAMGIRICTED 5/9-142/1428/-4107T/14,
IRLE 5B +51/+20/-517T/ 1,

B [BEIRR] SRS E/RE/DMF/BEERI T /82610/1772/4135/26857T/d, IALLS 5
+33/-46/-65/+407T/1E, ERE/RE/DMFE/BEERITIVERISBI9473/51/-324/970/M8, IAELS 5!
+33/-31/+16/+4375c/I4%,

m [{EXEHRE] #IBS: hFE. EF6E. PEWAFE. £E1EH.

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

Eit T EEHIEER

£ PNEE sl =] E—R
801030.5! BT % | 2024/12/20 2.3%
600309.5H B | 2024/12/20 1.4%
600989.SH SFEE* | 2024/12/20
002648.5Z 2024/12/20
600426.5H 2024/12/20 }
AEERRER, B#R20245F1
— 3EEFE (A7) PB
w KIEW | RO (B) | o [T 2023A | 2024E iEzcust 2026E | 2023A | 2024E | 2025E | 2026E | 2024E
600309.5H A 74 2314 16816 15772 19743 23065 13.8 14.7 11.7 10.0 2.3
600989.SH EES 16 1129 5651 6486 12161 13524 20.0 17.4 9.3 8.4 2.6
002648.5Z PRk 18 585 4789 5413 6375 8977 12.2 10.8 9.2 6.5 2.0
600426.SH HEEFH 22 471 3576 4476 5467 6783 13.2 10.5 8.6 6.9 1.5
i AARSISHRAANE, ERRBWind—BF
R ARBM FLEEL IECESUE B EEER HHEA EGES B4
£MDI 18480 % | 23% 7T/ 5160 6 | 30% /%
BAMDI 18140 B 615 e/ 5774 i [ i) T/
DI 12900 : L 20% FT/0E 495 7 B 1% T/
rh yH RS LT, 02 L
i AR FEEZE EHESUE By A B EHES I B
z8 22 1.38 B 41% E4/me | 1195 TE/E
Gl 608 —[i [yt £/ 4374 FT/
NYMEXX#S 3.5 0. [ T Z£5/mmbty 1300 [ T To/
I EOH 73 Q [ s £/ 3845 FT/0
AR 640 E] [ A £t/ 4604 [ A T/
BHE / / / / 635 5/
Al / / / / 2664 o/
=@ EAHE FEEZE ST By /
Zhe-RASEN 5.93 1.47 = 12% %ﬁfﬁw /
B
IZEE PFEE f23: 4314 B '_M & HZEd B
ZIRBR 1613 -§2 2 -#3 T
PERFI ARHER -87 -34 52 62 7o/
MTO -196 -83 2 2 FT/
CTO 1942 40 8% 2 FT/
IZEs SR Wi BTN & 3 B4
PDH 142 51 _ T@bo 71 T/
PPEF ABRHER -410 81 1 9 FT/M
MTO -711 -%3 4 1 T/
cTO 1428 2 4700 -17 7T/

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

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

C2#iik
& EEHHn FEEEd B g FHH EEANE | WEh EHESUYN B
Z% 6334 “bs I I38% T/ 1.3Z8% (B EH) 2537 201 [T 23% ST/
HDPE 8370 1 25% T/ 1.02Z% 947 1 I 86% T/
Z=® 4825 i} - T/ 0.62% 470 6l | 41% T/
FEZE 7000 [c [ ] 23% To/ I 0.8Z.8% 1128 8 I 126% FT/
BRADE 8200 ( R 46% T/ 0.85F 8 Z % 1991 [} I 85% T/
ZEBE 6500 =mp0 0% T/ 0.8FEZ%R 796 -6 0% T/
BER_PE 3820 Bo [ 5% /0 0.6FEZ -336 4 | 19% T/
EXd, 3 9050 Q0 B 56% 7o/ 0.20Z #E+0.79% 867 16 [ 3T% o/
BEZE 9400 -{o EI 33% T/ 1.02%Z 1% 150 Ho | 12% 75/
C3tir
@ EEBHM HHEEN A SES A B RHE EEME | FuTw [EHESGN 96
A 6089 45 B 131% T/ 1.2/% 841 130 | 23% T/
RA% 7300 g [ 9% To/g 1.025 8% 249 -46 | 2% 5/
) 7100 4 [—13 T 0.755%% 2021 3 I 50% T/
AERTE 8870 ol I_J 39% TS/ 0.6 R +0.6IETE 150 [ ]25% T/
HERR 8304 =W 4 4% T/ 0.7551%+2.5 AKX 1479 -8 [ 13% T/
BETR
& A F N }7 IEEESMIE B FAEHA TN EGES A B
= 1441 B P 7T/ - - 7T/
5 1573 B f [ 1% /0 21 1 = 2% T/
EHEEET
& EEAHH) H N IEEESMIE B FEAEHA SFI:I:'% IEGES A BAF
aRE 2610 E [ 3] 13% 75/0E 473 3 I 8% 75/
B 2254 [ sy ST/ 266 1 e T/
RE 1772 6 B 29% T/ 51 1 1] 6% FT/E
DMF 4135 5 }‘ 1% T/ -324 160 K 7% TE/0
[ 2685 1 21% TE/0E 9 + | 2% 75/
iR eSS
L) FEHM EGES NI B | XEEER S‘F:%M EGES NI g

BEFR: Wind, B/IIBZE, fffzﬂ-%‘ﬁ}/’ﬁ/f

#RFKIR: Wind, Bloomberg EJII&EZ, RIS R
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2.1 Bfitft TIS&R

LI L)

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

PIE300 —_— A I(PF) e TR —— R —— DR —— £ F A
200%
120%

100%
80%
60%
40%
20%

0%

-20%

-50%
0% 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024

150%

100%

50%

0% o

IR wind, FRUEHZHT
BT wind, FRRUFHZHT IR wind, FRZUEEHIZ
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oK. #MDI. BEMDI, TDUNMBER (FT/M) ZEMDUNMERER] (JT/ME, FT/ME)
PEBE (/) — ¢ @:HMDI (/o) B SMDLEF] (i, %)
—— P ERAMDI (Afok) P E:TDI (Aok) 20000 LMD (L2, %) 10.000
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)

B % 5MDILA] (Ad, %) B TDI LA (Aimb, &)
AMDI /0, TDIf4& (A/mk, £)
30000 * o (L, £) 18,000 30000 16,000
28000 16,000 14,000
26000 ' 14,000 25000 :ﬁ,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
IR B/IEE, RS AT BERE: B/IBE, REUESRAT



2.3 HRKIEERIR

DERFYI=

MBZ iR NYMEXKIAS TS (35T/IE,

—— MBZEAMH (£AM, L)
REBAMHE (A BTRE, &)

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)

— T E5000F 3 A B RS (ALiek)
A2 55500F & AP0 (L)

SETT/E A TR)

1800
1600
1400
1200
1000
800
600
400

!

L

m

200

2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT

LRGBS ES (35T/M, 3ET/iH)

— AWHARCFRE & (AL, L)
U S A CGREE)A ek Rd (£AUME, &)

1400 140
1200 120
1000 100
800 ﬂ, ‘ 80
600 | )J ’ 60
400 Ty ' 40
200 | ¥ 20
0 0

2020 2021 2022 2023 2024

BRI wind, Bloomberg, FR=ZIUFFHAEAT

ARGHRFRINMEES (35T/M, 5E5T/18)

—— M HEBHMGESE)F RS (XA, £)
LR dAE (R4, &)

140 1,400
120 1,200
100 1,000
80 800
60 \ 600
a0 400
20 200
0 0
2020 2021 2022 2023 2024

BHEFNR: wind, FRUEGIFHT
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MBZiNTs R O ZefEsIPERF (SE5T/M,

CRHMPEAR (Lfwt, % $h)
—— MBLEAM# (LA, A4h)

600 4000
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#|id (A/wk)
CTO-PPALiE (A/wk)

L

ak

f'rw\ﬁ Jﬂm/""

2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT

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

PDH#IPPF|E (Afwt, &)
—— AKCFRE & (&AL, £)

1200
1000 3000
800 2000
600 1000
400 0
200 -1000
0 -2000

2020 2021 2022 2023 2024

BRI wind, Bloomberg, FR=ZIUFFHAEAT

AAKHHIPE. GiKHEIPPEF (T/IE)

— B -PEF)E (A/ek)

5000 A B -PPALE  (A/wd)

4000 ~
3000

2000 - a"\d. ,_,\f
1000 - VY,
; S
’ ' TN 2

-1000 J
-2000
2020 2021 2022 2023 2024

BHEFNR: wind, FRUEGIFHT
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EREE. ERMEESE (Ju/M) FERINMBNRER (JT/ME, TT/IE)
P E AL EER (/) B E LA (A, &)
—_—  EAE SRR (L) BEME (Tb, £)
4500 4500 1,000
4000 4000 300
3500 3500 600
3000 3000
2500 2500 400
2000 2000 200
1500 1500 0
1000 lggg -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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W G A LR (e, &) B i E L) (b, &)
£ ok, REMH (LML, £)
w500 AEAH (b, £) 000 1500 200
5000
1,000
4500 2,500 3000 H
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: BIEE, AR
HFLS LA — — - -
FEERINM& R ER (JT/ME, JT/ME) DMFM&&ER] (Jo/ME, JT/ME)
B 55 0 (v, &) I DMF£.4] (Lfek, &)
A (b, £) DMF#ir#& (/ek, £)
10000 21000 13,000
9000 19000 11,000
8000 17000 0,000
7000 i:ﬁ :
7,000
6000 L1000 |
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.: BIEE, FREUEEAT HIEFR. BIEE, FREUEFEAT
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B 5 LA (A, &) B A B LA (AR, &)
_ A B4 (Lmk, £)
F B4 (e, £)
21000 12,000 19000 5,000
19000 « 10,000 17000 4,000
17000 ’ 3,000
7 15000 »
15000 | 8,000 2,000
13000 ’
13000 6,000 1,000
11000 11000 ’
9000 4,000 [§ 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
TR BIBE, FIEEHET BEFR: B/IBE, FRIUESEIT

CBAINMERER (Gt/ME, JT/iE)

¢ R EA (TR, &)

E o EmAE (Tivk, £
17000 B (A ) 5,000

15000 w 4,000

13000 A 3,000

11000 2,000

9000 ‘ 1,000
0

5000 -2,000

3000 -3,000

2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT
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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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