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m [RBFEERR] ABEEMDI/BREMDI/TDIFTIS(1/918520/18180/138297%/M, IALLS 5!
+200/+80/+8997c/M, “MDI/EREMDI/TDIfTIERIS5I/95289/5960/99175/M%, AL H!
+114/-1/+4635¢/14,

n [HESERIRIR] OAXREZh/Rl/m0700R /A RE 5 5/91448/4652/609/49145T/I%, EREESS
Bl+57/+89/-14/+1415T/18, QARBRZIEIIN 9822570/, IREL-857T/ME, ZknzdfR/CTO/AMN
HZEHIER 2 I HED B/91247/1920/-5237T/M, KL 5I-117/-14/-1947T/8, QARERA
WEI9N 9735070/, IREE+07T/1%E, PDH/CTO/AMNHEMFSIRAIGEICHIES5/9-382/1536/-713
Jo/M, IREES5I-80/+40/-1417T/M,

m [BUETRIR] NESMKE/RE/DMF/BEERATIV IS /92379/1649/4091/27807T/IE, ALLSAl-
10/+2/+115/+1275/ME, &ERE/PRE/DMF/EaERi T BRI 5 51/9286/-62/-231/877T/1%, FAELSH!-
32/-12/+299/-47t/I,

m [HXEH2F] 4IBR5: e, EFER. PEWE. £BEH.

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

B

Eit T EEHIEER

= 17

AR E] A b=z if=L: ] iE—FR iF—R iE=H iE—£F 20256FHES
801030.5! HikibTigs | 2025/1/17 % 4.9% I 571% i 2.6% [ 15% -05%
600309.5H RS 2025/1/17 41% |i 6.7% -13.0% I 0% -3.8%
600989.5H EFEE 2025/1/17 I 31% 7.8% 8.9% 1.9% 13%
002648.5Z BEXF* 2025/1/17 7.6% B 6% 12.0% 8.0%
600426.5H EEiER" 2025/1/17 f 5.0% I 74% -8.6% -11.0% |! -3.4%

E SE2FRE:, BR 02551 5178IKE
= = BHE 3EFE (§87) PE PB

i AREH i T Z5%) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.5H A 69 2154 16816 15701 19671 23084 12.8 137 11.0 93 22
600989.5H EE 17 1251 5651 6486 12161 13524 22.1 193 103 9.3 238
002648.5Z BELS 20 684 4789 5413 6375 8977 143 126 107 76 23
600426.5H %eiaf 21 443 3576 4476 5467 6783 124 9.9 8.1 6.5 14

i TONRSIEBSHRTIE, EARRAWind—E7H]
=& TR IREEZEIL IRGERRE afsr TEEFR LM IECERE gy

#MDI 18520 2d0 L 25% 7T/ 5289 118 34% /M
E&MDI 18180 8 62% TT/T6 5960 -1 80% 7T/

TDI 13829 ah 33% T/ 991 4 39% 5T/

HIES IR
[FHAEHNS

i FEM IRELIEAY pling 22 g0E =:1iv] PN IRELEM IEHER gafr

zE 27 1.? 69% E5/me | 1448 53 ies. | 5T/

s 647 1 B 5% 5T/ 4652 s 81% 5T/

NYMEXEHAS 40 0.3 86% %=5T/mmbty] 1512 1 89% 7T/
i 81 f B 7% B 4251 1 82% 7T/

s 684 2 78% E/M 4914 1 85% 7o/

stk / / / / 609 -% 65% | 7o/

G / / / / 2768 3 76% /7

~m FEHE IREEZEIL IEHES B /

TiR- KRS 14.94 B3 P 22% 5T/ /
RESIRERFIRILL

] AR IRELZEML BREMENL Eil%:314 gy

B 1247 7 1o 3D 5T/

PERF BEHEE 523 ER %s 508 7o/
MTO -492 -8 -§5 EB 7T/

cTo 1920 14 8 PE ) o/

T2 AR LML BREMENL Gl4%:314 gy

PDH 382 -§0 1 -ge TT/H

PPEFI AIHER -713 -1 4 24 7T/
MTO -877 15 1 D3 5T/

cTo 1536 4 5 14 7o/

e Wind, Bloomberg, HJIIBFE, FUFSHRHT E:

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

C2iRiR
L FEAM RELEM flig 22 > B R FENE | WS [FHESEE] S
ZH 6261 -0 35% 7o/ 1.3ZREIER) 2136 g7 14% T/
HDPE 8225 !si 7% /%% 1.02Z% 893 3 33% 7T/
Z=E 4938 8 45% 7o/ 0.6Z1% 613 7 54% 7T/
KR 6900 B0 17% 7T/1 0.8Z% 1097 BB 25% 5T/
BEXHE 8200 0 46% o/ 0.85 AR 2066 7 48% 7T/
f4= 6700 1 | 1% T/1d 0.8EATHR 1044 1 2% T/
B 3600 2o 0% 5T/0 0.6FE T -478 3 16% T/
EY4:] 8550 O [40% 7o/ 0.29Z1%+0.79% 478 i3 2% T/
BEE 9200 o 28% 7T/ 1.0282% 224 N 33% /0

C3tRiR
i FEAM IRELIEML bling gz 22 g 1VE > B FirE FENE | HEETH [EHESME] B
el 6261 5 54% TT/W 1.2/1% 678 4o | 16% 7T/
BRlE 7350 0 | 12% 7T/ 1.0271%E 118 EL 1% 7T/
i 7880 20 63% 7o/ 0.7%%% 2591 58 69% TT/1
ARERT 9550 %! 58% 7T/ 0.6731%R4+0.6IETBE 423 1 5% /1
RaAR 8096 6 | 3% Jo/NE 0.757% + 2.5WAK 1181 -&3 8% o/

R~
i AN IRELIEL EGES R By FEEF IRLEEML IECER R £l
1 1349 a1 56% 5T/ - - - 75/
=5 1475 B 0% 7T/ 0 160 T 21% 7T/

EREHRT

i T @AM IRELIELL EGESRE B | FABA REEZEL IEGER Eafsr
=178 2379 -10 0% Jo/ME 286 -32 1% It/
R 2213 1 F 51% 7o/ 243 7 | T 5o/
R= 1649 3 14% TT/1% -62 -12 0% 7T/
DMF 4091 1 1? 1% 7T/ -231 2? 10% 7T/1
[ 2780 1 25% o/ 87 - 5% It/

FntzHl
T @AM IRELEM IEGEDUE B | FEAFN RLEZEIL IECER iy
DMC 12960 4o 2% 7T/ 0 >E 35% o/
1 3150 0 0% Jo/1 - - - To/"
8 7699 8 [ 2% 7T/ 0 186 1 9% 2/
E 8317 2 29% 7T/1 -983 13 12% 7T/
CHEHE 10530 8 10% 5T/0 1941 34 1% /1
PA6 11920 6. 11% o/ 7 -11 l 29% It/

USRS -

1) ESEEHERRIUE; 2)

KR Wind, H/IIEE, FRUESHREAT

HAEE: Wind, Bloomberg,

BlIEZ,

HRRUESHFAT

BUVESIEE NE, SEERSEHIBTIE; 3) MERSECSERMENERE); 4) TU=sEREEARN,; 5) FUHOERITEIRE
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IFIR300 R B it TiT I s 4nKExiE Bt THRRIRRIBR AN BKERIE

i R300 — AL (P TT) —— Y —EEER — LEZhF —EEladt

120% 200%
100%

150%
80%
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40%

0,

20% 50%
0%

° 0%
-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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i 4EMDI, BREMDI, TDUNEER (FT/if)

P E R (k) e [J] 4 MDI (/)

P R AMDI (/) e o ETDI (FT/7E)

40000
35000
30000
25000
20000
15000
10000
5000
0

2020 2021 2022 2023 2024 2025

BIEFR. BIEFE, FRUGTHT

REMDINEREF (oT/IE, FT/M)

B 7 5 MDIE#A] (T/vd, #4)
R &MDIf 46 (ATieb, £)

30000 18.000
28000 16.000
26000 14.000
24000 12.000
22000 10.000
20000
18000 8,000
16000 6,000
14000 4,000
12000 2,000
10000 0
2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

40000
35000
30000
25000
20000
15000
10000

2020 2021 2022 2023 2024 2025

ZEMDINE R FEF) (FT/IE, TT/M)

B s MDIE A (ALfeb, #5)
#MDI 46 (Afek, £)

BIIBE, TSR
TDUMERER (GT/iE, JT/ME)

B TDIE A (Ajeb, %)
TDIf 4% (Afedk, £)

30.000
25.000
20.000
15.000
10.000
5.000

0

30000 16,000
14,000
25000 12,000
10,000
20000 8,000
6,000
15000 4,000
2,000
10000 0
2,000
5000 -4.,000
2020 2021 2022 2023 2024 2025

BIIEE, FRUEGTHT
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DERFYI=

MBZ iz NYMEXKSAS

SNg (3=5T/i,

——MBLIM#E (A, £)
B Am# (Exa7zsih, &)

SETT/E A TR)

1200 12
1000 10
800 8
600 6
400 4
200 i, 2
n'd
0 0
2020 2021 2022 2023 2024 2025
FHEFE: wind, Bloomberg, FREUFEFGHIEAT
EREIMEES (JT/ME)
— 2 5000-F Bh A LR E AR (A/eR)
1500 £ 2 55500 %3 A BEFH (k)
1600
1400
1200 t
1000 |
800 ‘*1'-t1""-\H\:-J\iuoﬂhf‘~\ur*~
600
400
200
2020 2021 2022 2023 2024 2025

BHEFIR: wind, FRRUEFHIFHT

IR AR CIS NS

EH (T/ME,

— AW AR CFRER (EAmk, £)

ESvLi:))

B EE MG A MR (AR, &)

BHEFNR: wind, FRUEGIFHT

1400 140
1200 120
1000 100
\
800 _}1. 80
600 JIA\JJ} r 60
400 K 40
lllu‘w
200 |V 20
0 0
2020 2021 2022 2023 2024 2025
BRI wind, Bloomberg, FR=ZIUFFHAEAT
AARRRNEES (/M ET/iE)
— Il B LR H NGRS 4 B (E AR, £)
A fE ik its (EA4kE, %)
140 1,400
120 1.200
100 1.000
80 800
60 600
40 400
20 200
0 0
2020 2021 2022 2023 2024 2025
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MBZIEHERZ AR BIPERR) (55/%, 75/0%)

LR HIPEF)IE (Aiok, *4h) PDH#|PP#|iE (A/ok, %)
—— MBI AMAE (EAmE, A4) —— AKRCFREHR (£, £)
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
JEHEIPE, WEEIPPRER] (JT/MH) ARGHBIPE, AGHEBIPPEF] (JT/ME)
—— CTO-PE#id (/o) — G fiEh-PEAE (Fmh)
CTO-PP#ild (A/ot) & fiE b -PPAE (AL/md)
4000 5000
3500
4000 -

2500 A '.J Ww\ 3000 -
2000 M y 2000 - b “\‘f...
J i Lw," " 1000 -
1000 I i 0 : *—F
500 ¥ 0y V : '_._,.!"ﬁ
J

0 L|J -1000
-500 -2000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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ERER. ERNEER (Jo/M) ERINMERTEF (Jo/ME, JT/ME)
b E A FNAEEEE (k) R EA (TE, &)
—p J A AR R (L) BEME (RE, £)
4500 4500 1.000
4000 4000 300
3500 3500
3000 3000 600
2500 2500 400
2000 2000 . 2o 200
1500 1500 0
1000 1000
<00 500 -200
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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BREINER B (JT/1E, JT/iE)

5 A A A (s, &)
AR AMKE (Tre, £)

5500 3,000
5000

2,500
4500
4000 2,000
3500

1.500
3000
2500 1.000
2000

500
1500
1000 0

2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT

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

A (L, )
BRER A4S (SUmb, £)
10000 7,000
8000
7000 5,000
6000 4,000
5000 3.000
4000 2,000
3000
2000 1.000
1000 0
2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

FREMERTER (JT/0E, TT/TE)

3500

3000

2500

2000

1500

1000

Wk E LA (k%)
REMAE (Trk, £)

1.200
1.000

800

R

600

400

200

0

2020 2021 2022 2023 2024 2025

BEFR. B/IEFE, FRUTAT

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

B DMF £ 4| (AL/ot, %)
DMF{ir4& (A/ed, £)

21000 13,000
19000 11000
17000
15000 9.000
13000 7.000
11000
9000 5,000
T000 3.000
5000 '
3000 1,000
1000 -1,000
2020 2021 2022 2023 2024 2025

HERR: B/IEE, FRUFTAT
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FENMERTER (JT/ME, TT/TE) CRBRRMTERTEBF (T/IE, 7T/TE)

O A B A (Liek, %)
T B (Lirk, £)

A LA (Amk, &)

FE4E (Lmk, £)

21000 12.000 19000 5,000
17000 4,000

19000 N 10000 R

17000 | 15000 3.000

15000 ! 8,000 v 2.000
13000 :

13000 6.000 1,000

11000 11000 "' ’

9000 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, )

T —mfirag (Lmk, £)
17000 5.000

15000 4.000
13000 A 3,000
| _

2,000

11000
1,000
9000
0
7000 -1.000
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
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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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