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SOOCHOW SECURITIES

KIECER: EfFRIHESETEX,

S AR IS A D

et TEBIUESoHTm: FRifti, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn

REIRC TAAsTBNIE : B
PALIERERS: S0600123070007
BXEBT: zhoushm@dwzg.com.cn

20258389H
BB WIRRIEN 2[RRI R ARGk
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mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

n  [EASESREMIRBMHERE] EAERAKRCITE RENZE/2662.067T/ME; EMERKFCIBARENES
1062.537T/M,

[EREEHRIR ] 2 /& POY/FDY/DTY {7 3594 95 B 8 7250/7611/8468 75 /1%, IREL %> Bl -86/-39/-7 T/,
POY/FDY/DTY{T L EIFiE/203/177/1495T /0, IRELSBI-12/+19/+405T/M, POY/FDY/DTY (T ERN
22.6/28.0/28.9K, IRLEDBI+2.6/+2.4/+0.7K, KLFTE792.00%, KtL+1.20pct, FiEzAmE, AEENFF
T2459.99%, IRLL+2.11pct, SR ERIERERNT.97XK, KEL-0.29%, S RREER24.13K, KLl
+0.49K,

[isEtRIR] ElPRkaRil: 4SS/ S H TS Tk nn s Lk, ESekanil: 2 ESEE;SH/SSH/ NS TRk,

[{LItRIR] AREPXII/9848.143<70/M, IRLL-24.71355m/M, RIFEMNZE/9331.9155T/M, REL-1.68%5T/
[, PXFAI=E91.53%, IA[EE+0.18pct.,

[fEXLH2E] REXGHFLKLE: [EHAMK. REAl. FHRI. ERat. HERB. FHRIS.

[RFGRER] 1) MBESLEHEANRIH, 2) ZMEFIBENE, SHEKEHETH, 3) HEXLECSE
[FireHn R, 4) 1T gEREEXRTM, 5) FiTARKITEIRE.
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Sk
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R=ULZF

SOOCHOW SECURITIES

R EEE AR

O A= = IR IERNTE LR R
A= o= ] iE—R il | IE=H iIE—£F 20255FHIES
AiMakIEE 2025/3/7 -15% -2P% -70% N
FEeEak 2025/3/7 -0.5% -08% -82%
BEhak 2025/3/7 0.5% 5.6% 8.
R EIT 2025/3/7 3.9% 10. 1.6%
fBiga 2025/3/7 -111% 1.9% -101%
tRRRIR 2025/3/7 -34% 3.8% 1.4%
RIS 2025/3/7 -32% 8. 12.
b RRE pe Ringk, A% D255
i3 ATEE BBt | BrhE 138%FE (§h7T) PE PB
(7¢) (1Z7c) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH Bhak 15.7 1,108 6,905 7,080 9,429 11,378 16.0 15.6 11.7 9.7 1.7
002493.5Z REEA 8.8 888 1,158 1,344 3,868 6,008 76.7 66.1 23.0 14.8 2.0
000301.5Z 775 BT 9.6 635 717 -1,210 1,703 3,110 88.5 -52.4 373 20.4 2.0
603225.SH SRS 125 191 1,086 1,080 1,680 2,138 17.6 17.7 114 8.9 1.1
601233.SH ARAR% 123 296 797 1,383 2,334 3,230 37.1 214 127 9.2 0.8
000703.5Z Eigak 6.2 226 435 495 874 1,310 51.9 457 25.9 17.3 0.9
Ne Ed|rs (x
i XM | IRELZEMY | IRELEKERIE | RIELEKERIE i FEAM | AL | IREGRKENE | RIELkEIE Eafsr
EFfFFiM il 70.7 2 -48% -146% 7T/ 3702.8 -165.2 -43% -138% T/
WTI 67.6 24 -34% -14.4% ET/HE 3553.2 l5.3 -34% -135% I/
A SURE | FBME | LI | FELAKEKE | FELEKERIE | LIRS FRAME | KT | IRLLIKEKIE | RLL3KEAIE Bafr
ERGLIRE | 2662.1 0,0 0.0% 54% |ESMEWIB| 10625 0,0 0.0% -14.8% T/

KR Wind, H/IIEE, FRUESHREAT
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R=ULZF

SOOCHOW SECURITIES

AEHEEEEER (£2)

w

AT

~m AN | KT | FENHE | FHEWK B EE/RW | WEEEW HIF IRELZEML R REEE
PX 848.1 -24.7 331.9 -1.7 E5T/0 / / 91.5% 2% / /
BRAR b MEG 4620.7 | 486 917.9 120 75/ 65.5 59.9% % / /
i AN | RN | REESFE | IRELZE i EERE/X | WHEER HIF IRELZEIL FEEE IRELZEM
PTA 49093 | -6R.1 -161.6 476 7T/ 5.3 -0.2 782% | £0.9% / /
P~ FEHM | ALK | BWESTE | FHEHR Biu EERE/X | HEHER RFIX FLEE FEEE IRELZELL
N POY 72500 | 857 2033 -1.1 7T/ 226 260
o= FDY 76107 | -3b3 177.2 147 7T/0 28.0 240 | 920% % 38.7% =
DTY 84679 | -7.1 148.7 ad 7T/ 289 0.7}
e S | 69643 | -5R9 179.6 of7 T/ 12.7 -1. 75.8% 5% 62.6% 98% 0
- RN | 61807 | 807 -207.8 -88 7T/0 / / / / / /
BETH ot / 24.1 0.5 60.0% / /
f ot
iz ifm AN | AT | FENE | FHEH 213 AN | KHEN | FENE | FHEEL =T
e 162.0 @7 88.1 (1.2) E/H 8519.5 -1%0.4 4645.5 -62.8 7T/
thE Lol 1383 (0.2) 643 13 B 72685 -6.5 3394.5 1.0 5T/0
zsEsE | 1218 0 47.8 24 5T/ 6404.4 445 2530.5 fiaa0 TT/VE
3 90.7 3 19.9 £/ 47473 36880 | 10445 277 7T/
E eS| e 94.6 . 23.9 34 ESIL 4953.2 -340.7 1250.5 175.5 TS/
TSI 87.7 17.0 | (0.5) ET/H 4593.0 -1886 890.2 -233 7T/
e 88.5 178 ) E/H 4655.0 3177 952.3 152.5 5T/
BXiM 53 90.2 19.4 (1.2) £/ 4740.1 -226.8 10373 | 1616 7T/
ARE=IH 95.6 24.8 0.1 E/h 5024.4 -161.2 1321.6 4.0 7T/
S 79.6 9.1 (0.7) E/H 41703 -207.7 4676 -42.4 5T/
FRN0E Lo 874 16.8 0.7 E/1 4577.8 -136.6 875.0 28.6 75/
RaSiE 85.9 15.3 E5T/1 4496.2 -190.6 793.4 254 7T/
R TIA
ES:] i AN | FTN | FEMHE | R Eafi
EVA EVAFRE | 11350.1 S 7407.1 -257.1 3704.4 -91.9 75/
EVA%iBEl | 11400.0 FE 8364.3 -192.9 4661.5 276 7T/
LDPE 10400.0 FERE 9600.0 120000 | 58972 | -10348) T/
274 LLDPE 7898.6 BEWESEE | 157000 -85.7 | | 119972 795 | TT/1
HDPE 8300.0 MMA 11003.6 -35740 | 73008 -1919 5T/
HEEEmE | 63558 EO 7000.0 0.0 3297.2 165.2 75/
R FHRAE | 84500 E3) 79429 571 1| 42401 | 1081 o/
hEEEE | 79000 : | A 6528.6 214 2825.8 143.8 5T/
iE: D EMERERINE-HRISERNE
e Wind, F/IIEE, FREUESHEAT
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HIEFNR: wind, FRUEEFHZEHT
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SOOCHOW SECURITIES
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BHEFRIR: wind, FRRUEFGIZHT (BERZ)FLE) BHEFIR: wind, FRRUFFGIZEAT (BERZ)FL)
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BIEFIR. wind, FRRIUFHZHT
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SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X) POYEGFRHEFEDMH (KH. X)
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BHEFIR . wind, FRUBFHZHT BHEFIR . wind, UG HT
Ry 3 /\ A,
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IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT




[ % 5%
SOOCHOW SECURITIES

2.2 BRERRIR

10-5202 1 l0-seoe
01-+202 1 0L-¥eoe
- " 10-¥202 1 £0-¥c0c
= | E v0-v202 1 vo-vcoe
ﬁ & 10-v202 ® 1 L0¥coc
5 |z 01-€202 m 1 0b-ecoe
- W L0-€202 = ﬁ ] %Hmmmm
= : v0-€202 K i
ﬁ ok 10-€202 i ﬁ 1 l0-ecoc
o - 0L-5207 it 4 01-2202
W 10-2202 t i 1 £07¢eoe
I iy -
e ) Ll % 4 ¥0-2202
v0-2202
& N |3 { 10-2202
N! &= L0-2202 &) e
e | ® ' { o1-1202
2 i 0L-1202 mm o _ TS
& st ) ¥R 4 20-1202 R
= t 10-1202 R & ®
= ] & B2 {vo-1zoz §
i 2 v0-1202 = 5
v 5 Pl = 1 10-1202 3§
8. e < 1 01~ K
= X 01-0202 S
o o 01-0202 Sm 4 700202 X
2 200202 ¥ [ - K
= ] g Y 4 ¥0-0202
S [ B e Rt
o ﬁn o o o o o o S
o o o o o © o K MmN e o w
S © o S © o s
51 01 o 6 0.- 5.- ﬁ ‘m/
= = T o = W_m
e
m —
N o o 2
IR 3 = &3 10-5202
& 10-5202 W 1 01-¥20e
e 0l-¥202 — 2 4 20-¥202
_/_w 107202 X B { vo-reoz
- V07202 S % { 10-v202
= Mie L0-202 B { o1-cz02
= = 0l-€20¢ Rl | 1 £0-€202
ﬁ"_w. m £0-€20¢ ﬁl 1= 1 vo-c202
N |® v0-€€0C s | L0-€202
=0 | 10-€202 Sy 1.
ﬁ 2 01-2202 1= m 1 0b-ccoc
e |5 vo-ceoz {8 POl | 1702202 %
<) ks lozeoz & L | {10220z §
% kS ol-1zoz M =) : 101120z &
e - 10-1202 mﬂ =y | %% { z0-1202 '§
s vo-1z0z  (f Bl | ] vo-1zoz X
= l0-lcoc Bl ﬁ 10-1202 K
S 01-0202 ¥ f el 3
p lo0z0e S _ {01020z ¥
I ¥0-0202 ] 000 =
9 10-0202 M 1 vo-0202
P s 5 2 3 s & o 100202
s} S S s} o N o o © o o o ey
N~ o o © M & £ 2 = e




DERFYI=

2.2 BRERRIR

FHFHIER (%)

5]

155

s

2020-20255Fi%

ORI IX

—_—
)

100%

90%

80%

70%

60%

50%

40%

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

HIEFIR: wind, FRUBFHZEHT

B (o/i)

i

0.86MHEPTA + 1S ESHE F%F|

B (Jo/IE, JT/IE)

N
1

fr
iy
=%
i
ic
=
ym
HEIL
B
X
X
<
<
o
PU\
L
=

0.86IMPTAZFE

W PETHR A BRI EAE

1,500
1,000

1,400
1,000

500

(500)

(200)

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

(1,000)

(600)

Y& EHERPTARE

B PETHRF BBIEAE (f)
—— CCFEMN&IREL:

10,000

5,000

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0lL-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-2eoc
L0-2¢0¢
0L-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

HIEFIR: wind, FRUEFHZHT

FHEFIR: wind, FZEUESHRAT




SSSSSSSSSSSSSSSSS

2.3 HEiltRIR




2.3 WEiHtRIR -

[l I Rk i

[

R=ULZF

SOOCHOW SECURITIES

R, ERSmNTERNZE (Oo/iE, T/iE)

R, ERSBENTERINE (SE5T//,

SETT/18)

15,000

mmiNH: 2ENE-RENE (A)

Bre nt/&=il

2020-01
2020-04
2020-07
2020-10

2021-01

2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10

BEFIR: wind, FRABSHSHT
7. ERSBENERINE (Su/iE, 7T/iH)

10,000

2024-01

2024-04
2024-07
2024-10

2025-01

8,000

6,000

4,000

2,000

8,000
6,000
4,000
2,000

~ o
o —
T

020-01
020-04

oo
O O
oo
OO

o SR ERNE ()
BrentE?TE

<~
oo

—
o
T

2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10

-
[ A R
oo
[a VeV e

BT wind, FRUEFHZHT

2024-01

2024-04
2024-07
2024-10

2025-01

6,000
5,000
4,000
3,000
2,000
1,000

300 150
L LA
- SE(ERENE (B)

200 100
100 50
0 0
b B =l el B el il i e B i ol e B o e T
LT TRIITCLILILIIE LT
COQOO —r——c— NN Nen N T T T U
[ I I o o I oV oV o VI o oy Vo, VA o VI o I o VI o VI o VI VI oV R o I g R
CO0O0OO0O0O0 000000000000 OO
[oV oVl oV R oV I oV oV N oVIN oV N oV R oV R oV Bl oV R oV BN oV oV IN oV I oV N oV I oV R oV I oV

BT wind, FRUBFHEHT

R, ERSESHNERNE (35T/, 3oT/18)

250 150
- EENE (R)
200 Brent/&iH
il 2F0NtE 100
150
100
50
50
0 0
s =l el B el e e B i i e B i o e T
PPRTRIRTRRYTRYITIRYY L
OO QOO0 NN o onN ST ST < ST W
LoV I o VI o VI o I VI o VI VI o W VI I I VI VI VI o, VI o, W N I, VI o VI Y
[ I o T o Y o T - e T I o Y e T - Y e T o I s T e T e e T e R T o e
[a VI ViNa VN oV IV N oV o ViR a VN o Vi o VN o VN o VN a VN o VN o VN o VN o VN a N BN o VRN o VI o]

BEFIR. wind, FRRUFFHZHT



DERFYI=

EINERINE (SET/18, EoT/1)

s
!

&l IRk

HRIR

N
>

1Y J

2.3

100
80
60
40
20
0

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

€
&

o -
—— IBrent/&

I

H. ERA

N
~
/

JR
KRR wind, FRIBEHAT

200
150
100

6,000
5,000
4,000
3,000
2,000
1,000

L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

=
SN
IS
=2
S~
R
W
R
X
mmM
mw
g

- EEE (R)
Brent/&5H

I

H. ERAr

J&i

10,000
8,000
6,000
4,000
2,000

HEFNR. wind, FRRUPFHIZHT




DERFYI=

==
=<

s
!

imtRR: EER MR

1Y J

2.3

, SETT/1)

TT/18

HINMERINE (

i

EES

iR

R

, TC/TE)

7T/

£ (

S
X
%

HY

N
~
!

i

<E

~

H

N
~
N\

JR

8 8 8§ | o &
@ ]
= ]
ﬁ_ i
H .
i .
(] .
HK ]

(=] ] (=] ] (=]

(=] [¥a] o [¥a]

(] — —

S 8 8 8 g
o o <9 < —
=t [2s] [aY] — (] —
& ”
= ]
i ]
H .
e .
(] .
I—x ]
(=]

L0-520¢
0L-1¢0¢
10-¥¢0¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€c0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢
L0-0¢0¢

BHEFIR.: wind, R

HOTFAT
H. EESHENERINE (T/iE, 7T/E)

FRRIF

FEEE: wind,

. EESSHNERINE (55T/M, T/1)

N
N
/N1

S,
~
/

JR

120
100

#)

S =

EEYEH-
Brent/E5H
ZE4EH

250
200

5,000
3,000

6,000
4,000

() ‘

=

o EEYEH-RE
Brent/E5H
EEYH

2,000

1,000

L0-520¢
0L-1¢0¢
10-¥¢0¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€c0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢
L0-0¢0¢

0

L0-520¢
0L-1¢0¢
10-¥¢0¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€c0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢
L0-0¢0¢

HHESE: wind, FREUFFFIEAT

d, FRUEFGFHT

B win

-/

R,




DERFYI=

BIMERINE (35T/18, =7t/f)

s
!

imtRR: EER MR

1Y J

2.3

. EER

N
<
7N

5
S~
IR
2
S~
R
i
A/I.I,
X
+er
=
¢

j: N SES I

JR

150

100

(50)

e EERUE-RRNE (R)

Brent/E5H
ZEE

L0-520¢
0L-1¢0¢
10-¥¢0¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
4 ¥0-€c0e
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢

250

6,000

200

150

100

L0-0¢0¢
o

(2,000)

e EERUE-RRNE (R)

L0-520¢
0L-1¢0¢
10-¥20¢
4 ¥0-¥¢0e
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€€0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢
L0-0¢0¢

12,000

10,000

BAEFR. wind, FRBIUBFHZHT

BHEFNR. wind, FRUEFGIFHT




DERFYI=

SBINERINE (35T/18, =T/H)

H

-
1

*

X Pk

HNTERINE (FT/ME, FT/IE)

iHRIR

1Y J

2.3

s,
<
!

e

RX

~

N
<
7N

s
S
/

s
N
1

=
3

;‘d\|\

iz NN

IR

0 _
S o o o o g
- ©®© © ¥ &N o O
g .
=2) )
o
H
w 1
2 8 2 8 8 °©
(2 I o VN

=)
2 8 8 8 8 S
S & & & & L
N M AN = o T
@ i
H -
ﬁ_ i
H -
w .

o

L0-520¢
0L-1¢0¢
10-¥¢0¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€c0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢
L0-0¢0¢

L0-520¢
0L-1¢0¢
10-¥20¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€€0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢
L0-0¢0¢

HHEFNR: wind, FRUEFGIFHT

BHEFIR. wind, FREUEFHFHT

SSHINERNE (ETT/M, E70/1)

\|\

s
N
)

H. EX

S,
~
/

R

250

sEHNERINZE (T/ME, TT/IE)

]

KX

~

s
N
7N

HhE (B)

i

ieEiE-

4 10-5¢0¢
4 OL-¥¢0¢e
4 £0-¥¢0¢e
4 ¥0-¥¢oe
4 1L0-¥¢0¢e
4 OL-€co¢e
4 £0-€c0e
4 t0-€coe
4 10-€c0e
4 0l-¢coe
4 £0-¢coe
4 ¥0-¢coe
4 10-¢coe
4 OL-1¢0¢e
4 £0-1¢0¢
4 ¥0-1¢0¢e
4 10-L¢0e
4 0L-0¢0¢
4 £0-0¢0¢
4 ¥0-0¢0¢
L0-0¢0¢

5,000

e EUHESH-ERENE ()

200

4,000

150

3,000

2,000

1,000

R wind, FRZUFESRAT

BHEFIR.: wind, FRUEFHIFHT




DERFYI=

MENERINE (5T/M, 55T/H)

H

-
1

*

R Pk

iHRIR

1Y J

2.3

e

. BX

N
N
7N

&
N
IR
=3
S~
IS
W
m
X
..&Tm
m
K
=
.—N—”

;‘d\|\

&

j:iN

IR

100

R RN E ()

L0-520¢
0L-1¢0¢
10-¥¢0¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€c0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢

250

5,000

200

4,000

3,000

2,000

e EEHATE- RN E (R)

1,000

L0-0¢0¢

L0-520¢
0L-1¢0¢
10-¥¢0¢
0-1¢0¢
LO-t20¢e
01-gc0¢
10-€c0¢e
0-€c0¢
L0-€¢0¢e
0l-¢c0¢
10-¢¢o¢e
0-¢c0¢
L0-¢coe
0l-1€0¢
10-1¢0¢
0-1€0¢
L0-1¢0¢
01-0¢0¢
10-0¢0¢
10-0¢0¢
L0-0¢0¢

12,000

10,000

8,000

6,000

4,000

2,000

FHEFIE: wind, KSR

FHEFE: wind, FREUFFGIRAT




2.3 WEiHtRIR -

FNAEE P anith

2,

R=ULZF

SOOCHOW SECURITIES

JRil, FNEGSIENESRMNE (Oo/iE, TT/M)

8,000
S HFOBEINGE - FHiNE ()
Brent/&iH
6,000
4,000
2,000
|
0 i1 1 1 5 1 1 2 1 5 1 1 1 1 1 1 1 1 1 1
c35253528c3528s585258588
e T T I LT R
O O O O O O O O OO O O OO O O O OO O 0
[oNeoloBoBeleoBelaloeBeloeloelelollollollelellellelloel
O O O O O O O O OO OO OO OO OO O
FIEFE: wind, FREUFESHEAT
N EN Y7 A
[FH. FIBEEHENERINE (Jo/iE, Jo/iE)
10,000
e SEHRFOBHINGE-BUHNE ()
8,000 F Brent/EH
50.05%):FOBER N
6,000
4,000
2,000
0
s3Iz 2sd¥zesdzesdzeEs
e N N P T L L
O O O O O O O O O O OO O O] O] OO OO O
[oNeNellellellelellellellelelollelelellelNellellellelle)
[a ViR a VN oo VN VI o VI o VI o VI o N I o VI a N I o VIR o VI o VI o N I o VI o VN o NI o N N o N I o ¥

HIEFIR . wind, FRUEHZAT

3,000

2,000

1,000

(1,000)

4,000

3,000

2,000

1,000

N 32| N N\ A\ —

R, FINSBNERINE (355T/f, E5T/f)

200 - 60

—REFOBFIE- BN E (f)

BrentFiH

150 F e, . s, 40
BUERA (FRIENY): 924705 R i FOBRTANE

100

50

I\

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (20)
5352535253525 s5253525
N T I T
L I Y o B VI o I I Vo Y A VA Y oY A Y Y Y B A ¥ R, VY
CO QO QOO0 0000 QOO0 00000 Q0
L I ot o B o I I A A AV Y

HHEFIR. wind, FRZUESHIEAT

Nunl (4 AN e

JR, FIRSSHNSRINE (55T/f8. EoT/H)

200 80

e SEHRFOBFINE- BN E (f)

B 7

150 rent/EiH 60
BUERAN (IR} SEH(2570.05%):FOBHTINE

100 40

50 20

0 0
53528c3z528c3Iz525I52853s28
N N I Y T
Lo I o o Y Y I Y Y o VO I Vo Vo VI VI Y I, Vo A Y I ¥ I, VR Y
CO OO0 000000 QQQQ0000000Q
Lo I B A T VI o VI o Y a VI AV A VY]

wind, FEUFEFFEHT



2.3 fRimtRER: #INIEAEL SR DEESEE

SOOCHOW SECURITIES

JRif, FIMAREN S RME (GT/IE, TT/i) JRil. SRR ERINE (SE5T/f8, 35T/f8)

10,000 4,000 200 80
s fEFOBEING-BHiNE (1) e fUEFOBEING-BoMiNE (1)
Brent/&iH Brent/&iH
8,000 | . 1 3,000 ! 1 60
UL (FREI) AR FOBRINIK 150 BRI (SRR SRS KE: FOBSR IS
6,000 F 2,000
100 F
4,000 1,000
. 50
2,000 w@"’ﬂr 0
0 5 1 1 1 1 1 1 5 1 1 1 1 1 1 1 1 1 1 1 (“]’000) 0 L L L L I L L L L L L L L L L L L L L (20)
s352s5358535385352535325 5385853535253 s352s5352
OO DD - AN Y oh o) < o o o Lh == I = IR R N I T T e Y S
O O O O O O O O O O O O O O O O O O O O 0 O O O O O O O O O O O O O O O O O O O O 0
OO OO0 00 OO0 0O OO0 OO0 00O OO o O O O O O OO OO OO OO0 OO0 0O0O0O 0O
O O O O O O O O O O O] OO OO OO Y O O O O O O O O O O O O O O OO OO

IR wind, FREIESHZHT HEFNR. wind, FRRUESHIRHT




SSSSSSSSSSSSSSSSS

2.4 (L THRIR




2.4 (kT mtRiR

[

R=ULZF

SOOCHOW SECURITIES

R, ROELLDPEMERME (JT/IE, TT/IE) R, IRERBNESRNE (T/ME, TT/iE)

15,000 [ LLDPE-FHMZE (R)
Brent/&iH
=7
10,000 HAMEZERE JMELLDPE

2020-01

2020-04
2020-07
2020-10

2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10

BHEFIR. wind, FRUBFHIZHT

R, EVARBEMNSRINE (7T/ME, TT/IE)

30,000

2025-01

10,000
8,000
6,000
4,000
2,000

0

20,000

10,000

2020-01

2020-04
2020-07
2020-10

o AEREVA-RBNE (7)
Brent/&;H
TEVA

2021-01

2021-04

2021-07

2021-10

2022-01

HIEFR: wind, FRUBFHZHT

2022-04
2022-07
2022-10

2023-01

2023-04
2023-07
2023-10

2024-01

2024-04
2024-07
2024-10

2025-01

30,000

20,000

4 10,000

10,000
8,000
6,000
4,000
2,000

0

35000
30000
25000
20000
15000
10000
5000
0

6,000
Ciunl L4 ’
m BRERE-RBNE (R)
—i—, Brent/&iH
| 4,000
2,000
0
OO TN O T N OO = O
SERTRRIITIITICLILTIIEDL?
COOOr—r—r—r— OINONNN N en on T <E <t st un
OO AN AN NN NI I
(e Jen el oo oo Ran R o [ oo B oo Jon B an i oo I oo N on Blon I oo [ oo [ oo B an B an i oo
[a'NaVNaVRalNalNaVNaVNalNalNa oV oV o NalNaVNa Vil o Vila  Na oV oV

wind, FEUFEFFEHET

JRH. EVASSRBINERINE (T/iE, 7T/1%)

RYTR N 30000
P SARIEVA-TRBINE (/)
Brent/ESH - 25000
FERBIEVA 20000
15000
10000
5000
0
NN NN NN T e T ST S S
Ol O O O O O O O O O & o O O O &
o O O O O 0NN O O O O O 0N O O O O

HEFERE: wind, FREIFESHEAT



2.4 (kT mtRiR

) & =i

SOOCHOW SECURITIES

R, ROWBINMERNZE (GT/IE, TT/1%)

Rl AEBINERNE (GT/iE, JT/iF)

15,000 — - _ 20,000
RN E (R) 10,000 20,000 s JEEEENE ()
Brent/SiH Brent/&iH 15000
1 <
10,000 | RN 8,000 15,000 RS :
' 6,000
10,000 10,000
5,000 4,000
2,000 5,000 5,000
0 0 0 0

SOOI oIN O IO O = = =R e = e = =
2222328997333 03334333x2 QPP TOPQYTOO0TO00TO00TO
SER8533888NNANRI NN & QeSS na NN NANNNANNTITTL
QLR LSS S RS8R SSSS88888S 008000000 0000000000008
NN NN OO OO O OO OO NNNNNNANNNNNNNNNN NSNS

HIEEE: wind, FEEIFESHENT FHEFE: wind, FEUFEFFEAT

JRil. PCINTERiNZE (FT/ME, /) JRil. MMAIMERMNE (Gt/M, JT/iE)

20,000 15,000

mmm PC-EHINE ()

e MMA-EHNZE (R)

3 30,000
30.000 Brent/SiH !
' BEEAEPC 15,000
10,000
20,000
20,000 '
' 10,000
5,000
10,000 4
10,000 ' 5,000
0 0 0 0
~O ~O ~O ~O ~O
53525352535 2535253525 5SS R5I525352585255525
1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
cCooo NN NN T T LA
R R RN RN N N N N R N R R R RN RN RN SRS NNNNANNNANdAaAYS YA
lef=R=R=R=R==-R=-E=1=R=R=R=R=R=R=R=R=R=-K=K=! o000 0000000000000000
NNNNNNNNNNNNNNNN NSNS L L R At R a Ea R R Ead

BIEFIR. wind, FRRIUFHZHT BT wind, FRRUESHZAHT



=E:] DEESEE

3. MpEETR




3. KSRz

92

R=UL 75

SOOCHOW SECURITIES

T S A RS
RUEFEETE, SHBRESETE
iR SRR
(TFUFBEREEAIN,

Gt DERTERE

32



=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



F=Rits WEXRE



	幻灯片 1: 大炼化周报：国际油价连续下跌， 长丝市场震荡偏弱
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16
	幻灯片 17
	幻灯片 18
	幻灯片 19
	幻灯片 20
	幻灯片 21
	幻灯片 22
	幻灯片 23
	幻灯片 24
	幻灯片 25
	幻灯片 26
	幻灯片 27
	幻灯片 28
	幻灯片 29
	幻灯片 30
	幻灯片 31
	幻灯片 32
	幻灯片 33: 免责声明
	幻灯片 34

