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jEEs DEFSEzS

m [RBREERR] ABEEMDI/BREMDI/TDIFTIS(1/918320/18100/129307%/M, IALLsS 5!
+20/+0/+307%/i%, 4EMDI/ZR&EMDI/TDIfTIEFIS5I/85175/5961/5287c/ME, IREL55I-26/-40/-
607T/ME,

n  [HESERIRIR] OAXREZk/Rl/m0700R /A REa o 50/91391/4563/624/47687T/IE, IREES
Al-16/+96/-6/+1570/M, QARBRZIEINN/983107T/IE, IRLL-507T/ME, Zkefk/CTO/AfiHEE
RRHIR OMEIEICHIED B /91367/1937/-3227T/M, IELSHI-22/-8/-687T/ME., QABRAEIIN S
73507T/M, IAEL+407T/IE, PDH/CTO/AMKHEFHIERAMEIEICT)ES 3/9-302/1496/-5687T/14,
b 3I-77/+49/-97T/ M,

[ TIiRR) XESKRE/RE/DMF/EEERI T 911 /92389/1647/3976/27687T/M%, ThEL > HI-
115/-56/-49/+1970/i, &Ek&E/FR&/DMF/BEERITEFI5F1/8317/-50/-530/91 5T/, IALLSHI-
121/-55/+61/+685T/M,

B [{EXEhAE] #IB5: BEAE. EF6E. PEWASR. £EEH.

m [XBEIRTR] 1) BELEHEARIER, 2) RZWEFEE NG, SEEKREDIFTHE, 3) K
SECSEIEMEMNERE): 4) T FREREEATN, 5) FHHORRITEIRE,
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1. Bl TEESIEGIR 9.

Eit T EEHIEER

EESNG 7T

KB AEEWR BHEH —A 2025FES
801030.5! Eitb T8 | 2025/1/10 1.2% =1 0.9% {5.2%
600309.SH Tz 2025/1/10 6.0% 9.9% 7.6%
600989.5H EET oo 2025/1/10 4% 10.2% 11.7%
002648.5Z BEWKFE* 2025/1/10 1% 7%
600426.SH HaiEH 2025/1/10

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

B AR RIS S HTNE, BRREWind—37

N — - BiE 3EEFE (BH7T) PE
s REEH | B OD | o= T 2023A | 2024E | 2025 | 2026E | 2023A | 2024E | 20256 | 2026 | 2024E
600309.SH R 66 2069 16816 15741 19742 23064 123 13.1 105 9.0 2.1
600989.5H SFEEE" 17 1214 5651 6486 12161 13524 215 18.7 10.0 9.0 238
002648.5Z PEKE* 19 635 4789 5413 6375 8977 133 11.7 10.0 71 2.1
600426.5H EEIEF 20 422 3576 4476 5467 6783 11.8 94 77 6.2 13
i B ARSIESARATIE, ERRAWind—3G0H
RaBar s
LAY IR
IMEUNTE
= AR REEEY IEHES B AR I ES By
Z45 26 -029 64% | E5/M¢ | 1391 76% | T/
[ 635 1 1% | B 4563 72 I/
NYMEXERS, 37 0. 81% |  |Z5t/mmbtd 1385 87% \ 7o/
TRl 77 E 69% | E5T/18 4053 76% T/
AH 663 2 70% | E 4768 80% | TT/
M / / / / 624 67% | T/
s / / / / 2729 3% | T/
P AEIE IRELEE(Y IEHED U B
- KRS 22.77 41 32% £/
HESEREERFIXIEL
T2 EAIGFE AL BREFHIEM, RIECE B
P 1367 -22 -0 -188 7o/
PEZF| ERLHENR -322 -88 7 7 TT/T
MTO -361 9 36 3b T/
cTo 1937 8 FE 237 T/
T2k AN IR REE EIELEELL By
PDH -302 47 650 20 7T/
PPZEFI AHER -568 -5 o 27 T/
MTO -803 1? a6 %) T/
cTo 1496 4 538 1 T/
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St TEEEERR (48

EANTEE; 2) ZEMEFTHEE TS,

SHEREHSETIE,; 3) MEXUSEXSERMEN GRS 4) TUF~ERESEAZE

#UERIE: Wind, Bloomberg,

BIEF, FRIESHRA

C2#riR
T RSN AL ISR BB pas FANE | R [ErEsf S
2% 6261 -0 | 35% FT/If 1.3ZREIRN) 2210 7T/
HDPE 8310 o 23% 75/ 1.022%% 968 75/
Z_FE 4856 o 24% 7T/ 0.628 541 5T/
Razk 7000 [ 23% 75/ 0.8Z8 1186 7o/
RERAREK 8200 C 46% TT/1f 0.85FRE IR 1991 7T/
ZEERE 6580 sl 1% To/"g 0.8 &Nt 867 To/"
EA— FBg 3620 Mo 0% 7T/ 0.6EZ1R 513 - 7T/
1% 8400 =0 [ 33% T/ 0.29Z74%+0.79% 491 231 13% T/
REZE 9300 o Ej 31% 75/ 1.02%Z1% 648 8 _ 5% 75/

C3riR
T AEIMN IR IE DR BB Epas AANE | Rt [ErEsf S
A% 6203 sB 48% 7o/ 1.20R 728 -8 18% 75/
T 7350 42 12% TT/ 1,021 177 353 1% TT/
R 7900 1 63% | 7T/ 0.778 2649 8 70% 7T/
PR T B 9490 200 56% 55/ 0.6 %R +0.6IE T iz 317 4 7% FT/0
RaRe 8132 4 3% 7T/ 0.75F3%% +2.5W &K 1254 B TS T/

JEEEF M
M AEIMN IRV iy wi= =5 a VE 5 BAfL KEEF IREEEA iy wi= = a yVE 5 Bl
e 1361 B E ﬁ 56% 55/1 - - - 55/1
R 1509 . B 0% /0 -16 | W 18% /1

BRI T

[ FEBHM IRECEE(Y IEEEDRER By AREFEF IRECEEE IEEEDRER By
BHA 2389 B B 0% 7T/ 317 1% 7T/
R 2196 D B E 49% o/ 236 R 3% | 5T/
R= 1647 ie 13% 75/ -50 0% 7T/
DMF 3976 9 1% 7T/ -530 6 3% 7T/
ey 2768 18 24% 5T/m 91 o8 5% 7o/

#EL
[T AEIMN IR pling wi= =5 a Y VE 5 By | FAEER IRELERAL ISR B
DMC 13000 0 2% TH/ -2535 [ 1% 75/
BT 3150 3 0% 75/ - - 7T/
=fiz 7856 3 25% 75/ 126 13% 7T/
CE 8053 2 18% 75/ -1120 8% 7T/
CRBHE 10450 50 9% 7o/ -1907 1% 75/
PA6 11855 &1 | 10% 75/ 4 31% 75/

; 5) FFOERITEIRE

XEtEa: 1) TE L,

KR Wind, H/IIEE, FRUESHREAT
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2.1 Bty THgsEs DEESEE

LI L)

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

iR 300 — R TP ) —— T —EERR —— LERF —— g et
120% 200%
100%
150%
80%
60% 100%
40%
20% 50%
0% 0%
(1]
-20%
-40% -50%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BT wind, FRRUFHZHT HIEFR: wind, FRUEEHZEHT
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2.2 BESEstRIR DY TEINES
SMDHERER] 75/, 75/%)

P Eb R (k) e [ MDI (L) B 2 MDILE A (Leh, &)
e P [ R S MDI (A e o [ TDI (A7) # MDD 4% (/b, £)
40000 40000 30.000
35000 35000 25.000
30000
30000 20.000
25000
20000 25000 15.000
15000 20000 10,000
10000
15000 5.000
5000 ‘
0 10000 0
KR BIBE, KSR AT HERE: B/IIBE, FEUFESRAT
Pas [\ — — /\ — —
REMDUNERFEF (Jo/ME, JT/ME) TDUNTERER] (T/ME, FT/ME)
B 7 5MDLE A (b, %) EERTDIL A (Afbh, %)
R &MDIf 46 (Tieb, £) T
30000 g 18.000 10000 TDI 4% (Ajek, £) 16000
28000 16.000 14.000
26000 14.000 25000 12.000
24000 12.000 10.000
iéggg 10.000 20000 8.000
£.000 6.000
18000 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 2025 2020 2021 2022 2023 2024 2025
IR B/IEE, RS AT BERE: B/IBE, REUESTRAT



2.3 M SIRIRIRR DEES%:s

MBZ R NYMEXKIASNE (SE7T/IE, EoT/Bh5RA) LRGBS ES (35T/M, 3ET/iH)

——MBLIM#E (b, £)
FRAME (ELBIFER, )

1200 - - 12 1400 WG L5 H GRS A e dd Bod (£, %) 140
1000 10 1200 120
800 8 1000 100
600 6 800 ﬂ . 80
400 4 600 \h _/n"\/ﬂ r 60
400 40
20: oA (2} 200 1i'uw 20
2020 2021 2022 2023 2024 2025 0 0
2020 2021 2022 2023 2024 2025
HEFR: wind, Bloomberg, F=ZUFSHRHT 2rEF)R: wind, Bloomberg, FZiUFFH5sHT
ERNIENEES (JT/ME) AHNRRRNEES (35T/M, 7T/M)
— 5 S 5000F B0 A E E A (FLiek) #5 AR e Rl (EAMR, &)
1500 £ 2 85500 F & A BEF a0 Gumk) 4o BRbfE (KL, B) 1400
1600 120 1.200

1400 100 1.000
1200

80 800
1000

w00 \ m\ 60 \‘ 600
600 40 400
400 20 200
200 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

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

T HPEAE (b, % 4) PDH#| PP#]iE (ALivh, &)
——MBL IR M 4s (EAE, A&H) —— ARCFREFR (£4/mb, £)
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 2025 2020 2021 2022 2023 2024 2025
HEFR: wind, Bloomberg, F=ZUFSHRHT 2rEF)R: wind, Bloomberg, FZiUFFH5sHT
JREIPE, YEHIPPEF (FT/0E) AfHEHIPE. AKEHIPPEF (JT/ME)
—— CTO-PE#]iE (L/ok) — & @ h-PEAE (k)
CTO-PP#iid (/nk) & Jim i -PPAVE (F/ed)
4000 5000
3300 4000 A
3000 :
2500 'J 3000 -
2000 | J M‘.’, "b" W 2000 A {“V%
1500 | “\n 1000 -
1000 L f
0 "'l_’: - I :
500 Ay “\V’”- N, A ’,ﬂi‘“&
| -1000 -
0 t |
500 -2000 !
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT




2.4 L THRIR DEESEE

EREE. SxRNM8ES (o/M) ERMNMENEFR (JT/ME, TT/ME)
o E A F AR AR (L) G A (b, &)
—p A AR R (TR) RN (b, £)
4500 4500 1,000
4000 4000 300
3500 3500
3000 3000 600
2500 2500 400
2000 2000 o 42 200
1500 1500 0
1000
1000 500 200
500
2020 2021 2022 2023 2024 2025 0 -400

2019 2020 2021 2022 2023 2024 2025

BIEFR. B/IEFE, FRUGHTAT BHERIR.: B/IIEFE, FRUFTZAT
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2.4 1 THRR DY TEINES
ARENIERER (E/R, /%)

- LA (T, ) L) (R, %)
A = FE g (md, £)
5500 = fljk -@\.‘fﬁ*& (I./“‘t, i) 3.000 3500 1.200
5000
2.500 1.000
1500 : 3000 H
800
o SO
1,500 600
3000 2000
2500 1.000 400
2000 00 1500 200
1500
1000 0 1000 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
HiEFE: B)IBE, FEUEEFRAT HEFE. B)IEE, FERIEEHEHT

BEERINTS R TBH (T/1%, TT/TE)

DMF&ERER (FT/ME, JT/IE)

AR £ A (Gumb, &) @R DME £ A (Aimk, )
e Tk, E DMF{ir4 (ATiot, £)

10000 hE it C ) 7.000 21000 13.000
9000 6.000 19000 11.000
: 17000
8009 | | 9.000

7000 | - 13000 |
|

4,000 7.000
6000 : 11000
5000 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 2025 2020 2021 2022 2023 2024 2025
BIEFE.: B/IBE, RS BIERE. B/IBE RS
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O C A B £ A (k)
2 W ELIEMAE (Limk, £)

A (Leh, &)

FEMAE (md, £)
21000 12.000 19000 5,000
4,000

19000 \ 10000 17000

17000 ¥ 15000 3,000

15000 | 8,000 2.000
13000

13000 6.000 1000

11000 11000 "'

0000 4,000 o000 0

7000 2.000 -1.000

5000 0 7000 -2.000

3000 5000 -3.000

1000 -2.000 2020 2021 2022 2023 2024 2025

2020 2021 2022 2023 2024 2025
R EIIBE, AR HIEFRE. BIEE, FEUEFHEA

CBAINMERER (Gt/ME, JT/iE)

B a2 (Liek, A)
M4 (Limk, £)

17000 5,000
15000 w 4.000
13000 A 3,000
11000 2,000
1.000
2000
0
7000 11,000
5000 -2.000
3000 -3.000
2020 2021 2022 2023 2024 2025

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

Gt DERTERE

16
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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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