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jEEs DEFSEzS

m [RFERIR] KBELEMDI/BREMDI/TDIFTI8{/17918040/16700/1196570/MH, KL 5I-280/-
540/-1157c/M, ZEMDI/EREMDI/TDIfTIERIS B 4071/3742/2445T/08, IKELD5I-166/-494/-
24075/,

n  [HESERIRIR] OAXREZh/Rk/m07008 /A Ea 5 50/91565/4358/540/455450/I%, EREESS
Al-11/+22/+0/+207T/ME, QARBER IS /981007T/ME, IREL-137T/1E, ZixafR/CTO/AMm;HE
FRHIR OIMEIEICHES 5 791087/2008/-1907T/M, IRELSHI+5/-9/-2570/1E, @AERAMEIIN /I
72007T/M, #REL+07T/ME, PDH/CTO/AMKHEAFHIERAMEIRICT)iFS579-175/1610/-4027T5/14,
N3 5l-18/+0/-177T/ 1,

m  [BItRR) ABESKE/RE/DMF/BEERITI9(192701/1840/4040/2667 75/1%, FREL3 5
+186/+4/+135/-837T/M, &Ek&E/FR&/DMF/EaER{TFEFI555/8675/150/-504/407T/M%, AL
B+160/+15/+121/-1067%/,

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. Bt TRESIESIE DEES%:s

Eit T EEHIEER

oK b= 0E D
= REAPEER

K83 LEAEH BHEE iE—F iE—H iE=H iE—SF 20255F1ES
801030.5! B Ties | 2025/3/21 -1.3% I 15% 1.5% P52% B53%
600309.5H RS 2025/3/21 -35% 1 -1.7% ! -8.5% -11.2% ¥ -55%
600989.5H EET 2025/3/21 -0.1% % % % F33%
002648.5Z PEKF 2025/3/21 -1.0% -2.5% %
600426.5H #EiEH> 2025/3/21 -1.6% 1% ¥ -3.0% -11.3% - -05%

H SIEFRIE, BR 02553821 HINE
= BibE AR (BERT) PE PB

i AREHR Bfft (50) ({z5%) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.5H By 67 2116 16816 13033 18375 21994 12.6 16.2 11.5 9.6 22
600989.5H £33 17 1282 5651 6338 12360 14076 227 20.2 10.4 9.1 3.0
002648.5Z BE®E 21 709 4789 5413 6375 8977 14.8 13.1 1.1 79 23
600426.5H #weEH 22 457 3576 4476 5467 6783 12.8 10.2 8.4 6.7 14

T B RS TETRE, EaRAWind—HwE

HE f)

iR @AM FEEEM g 240 ::{0d FEER b pliges: 2240E ] ;{03

ZMDI 18040 B0 L 19% 7T/ 4071 36 44% 7T/
E&MDI 16700 R0 43% 7o/W 3742 4 74% ST/
TDI 11965 s r 12% 7T/ 244 3o 27% 7T/
H K £ = )
EEEUNE

i FEIMN LR IEHES R i FEIMN LT IEHES R s
ZiR 29 ) B 7s% | EH/Me | 1565 82% | 7o/
AR 608 E] 64% | ESs 4358 68% 7T/
NYMEXXHRS 4.0 EB 86% | [E5w/mmbtd] 1507 88% 7T/
HiCRER 71 1 57% /R 3734 66% 5T/0
Al 635 E| [ 62% =5/ 4554 70% T/
Eival] / / / / 540 59% 7T/
i / / / / 2715 71% T/

=@m FEBE REEE bling s 22 4 VE 24 gy /

Zir- RSN 31.91 5480 B 2% E5T/m /

HESIRERANILL

TIZHE AR REEEAL BRENT RN s
R 1087 E 280 6o 7T/0
PEEF BIGHEAR -190 -25 5 BB T/
MTO 476 29 -19 19 T/
[40) 2008 K EE EE-D TT/7
IShKE EAFiE REEEAL BRENT RN s
PDH 175 -18 3 TT/M
PPEFI AEHEEE -402 17 3 A T/
MTO -875 -20 8 45 7T/
cTo 1610 0 6 240 TT/I

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 5
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SOOCHOW SECURITIES

St TEEEERR (48

C21RriR
s FESMH WEEEA IEHER S 10 EitE FENE | FHSk EHESEN  BE
[47] 6139 58 29% T/ 1.3Z8REIEM) 1868 44 10% T/
HDPE 8100 13 | 10% JT/ME 1.022% 906 4 36% It/
e ] 4536 > B B 30% T/ 0.6Z4% 331 -21 7% T/
A 7000 0 b 24% 7T/0% 0.821% 1283 4 37% 7T/0%
BREEALAG 8200 0 46% 7T/ 0.853F AR 1991 0 35% T/
ZER 7650 0 12% TT/0E 0.8KEZH 1814 0 | 10% 5T/0E
PRES—FAAE 3500 0 0% T/ 0.6FEZHE -619 q 13% T/
34 8140 =60 25% 5T/T 0.29Z2%%+0.79% 679 3l 26% T/
BECE 9150 0 28% T/ 1.025%Z % 750 5 60% T/
C3thRiR
[ FEHM WEEEA B 0 EitE FEME | R EHESEE] B
i 5960 s I 28% 7T/ 1.278% 731 ks 18% 7T/
E Tl 7200 i L 8% T/ 1.02754% 293 110 5% T/
AR 6540 W B | 30% 7T/0% 0.77%1% 1616 1 29% 7T/0
AR T B 8550 !0 . 30% T/ 0.673t%R4+0.6IE TS 467 0 44% T/
Wam 7798 -2 2% 7T/ 0.757% + 2.5 8K 1000 8 5% 7T/0%
& )
IR~
[0 FEBSM EETEAY IEGER 14 EIEEST HEETA IEEER £
£i% 1188 " B ﬁ 36% 7T/ - - - T/
5% 1227 o 0% TT/0 -55 1B 13% T/
ERENT
) FEHM WEEZEAY IEEER B | FBER LT IEGER ]
[=1945) 2701 1 L 23% TT/H 675 1400 o 21% T/
R 2320 | A 7T/ 301 14 B 9% T/
R= 1840 4 | ] 34% T/ 150 1 B 27% T/
DMF 4040 1 1% It/ -504 1 | 3% 7T/
[ 2667 3 19% 7T/ 40 6 3% 7T/
FiaE
) FEEM WEET IEGER EVEETEES WEETAY IEGER S E0i
DMC 14300 Ei 16% T/ -2601 5 2% T/
=5 3000 0 0% T/ - - - T/
o 7499 4 17% T/ 280 8% 21% T/
= 7633 0 9% T/ -1070 1 10% T/
CHEHE 9950 0 7% T/ -1868 &5 i 3% T/
PA6 11015 5 6% TT/0 -239 W1 | 20% TT/0
foHE =| = & S5] = s SR E 4 ST ADD O NITELR

KR Wind, H/IIEE, FRUESHREAT
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2.1 Bfitft TIS&R

LI L)

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

300 — AL I (F ) e AL e B F LR — TR e E 25
120% 200%
100%
150%
80%
60% 100%
40%
20% 50%
0%
’ 0%
220%
-40% -50%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BT wind, FRRUFHZHT HIEFR: wind, FRUEEHZEHT
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SOOCHOW SECURITIES

ax . 4MDI, BBSMDI. TDINRESR (FT/E)

P E R (L) e 14 MDI (/)

P EE ASMDI (/) e P ETDI (FT/7E)

40000
35000
30000
25000
20000
15000
10000
5000
0

2020 2021 2022 2023 2024 2025

BIEFR. BIEFE, FRUGTHT

REMDINERTEF (FT/iE, JT/IE)

5 MDIE A (L, )
I AMDIf 4 (Afeh, £)

30000 14,000
28000 A 12.000
26000 b 10.000
24000 | 8,000
22000 . 6.000
20000

18000 N M 4,000
16000 k_r.wl ‘ 2,000
14000 .‘f“ 0
12000 ‘ -2.000
10000 4,000

2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

40000

35000

30000

25000

20000

15000

10000

ZEMDINTERTER (St/i, JT/IE)

2 MDIE A (ALfeb, 45)
#MDIfi 4% (Ao, £)

25.000

20,000

15,000

10,000

5,000

0

2020 2021 2022 2023 2024 2025

R B/EFE, FRUBFTHAT

TDUNTERTEF (ST/WE, JT/IE)

B TDIE A (A/dh, &)
TDI 4% (Afmb, £)

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

HERR: B/IEE, FRUFTAT
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MBZ R NYMEXKIASNE (SE7T/IE, EoT/Bh5RA) LRGBS ES (35T/M, 3ET/iH)

——MBLIM#E (b, £)
FRAME (ELBIFER, )

- il ﬁ%iﬁ % ;
1200 12 1400 #ﬂ ﬁ;fﬁ*(; }?ﬂ*#rf? ih (a&mfﬁ ) 140
1000 10 1200 120
800 8 1000 \ 100
600 6 800 ﬁ 80
400 4 600 lh J‘.J f 60
400 ' 40
200 .. 2 i
'l 200 | b 20
0 0
2020 2021 2022 2023 2024 2025 0 0
2020 2021 2022 2023 2024 2025
HEFR: wind, Bloomberg, F=ZUFSHRHT 2rEF)R: wind, Bloomberg, FZiUFFH5sHT
EREIMEES (JT/ME) AGHEERMEES (5T/™M, =5T/M)
— B 5000 F 3 A K E A (ok) 58 5 5 GE A A4 Rty (R AR, %)
1800 52 55500F S ABEF M (k) 140 %l d A (X2, £) 100

1600 120 1.200
1400 100 1.000
1200

80 800
1000 ‘X

300 \ 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 BHEIR. wind, BRI
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2.3 SIS SRR IRR DY TEINES
MBZIEHERZ AR BIPERR) (55/%, 75/0%)

CIEHIPEAE (ALiek, 2 4) PDH#| PP#]iE (ALivh, &)
——MBL IR M 4E (EAb, A&H) —— AKRCFRER (£, £)
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
WEEHIPE, WEHIPPEF] (JT/ME) AREEIPE, ARGHEBIPPEFR (FT/M)
—— CTO-PE#]iE (L/ok) — &l ih-PEALE (F/ob)
CTO-PP#)id (/) & Jim i -PPAVE (F/ed)
4000 5000
3300 4000 -
3000
2500 %J 3000 -
2000 u M‘ww 2000 - ’h’\“\‘
1500 %‘ "\ﬂ 1000
1000 L .
0 Tt AT T
500 TV \%;"‘W
0 g -1000 - .
-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) ERMBREF (Jo/ME, JT/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 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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BREINER B (JT/1E, JT/iE)

. 5 A a A (s, &)
S f Mg (b, &)

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

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

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

A (k&)
B ER M AE (Umk, £)

2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

FREMERTER (JT/0E, TT/TE)

w28 (k&)
FEMAE (Uk, £)

3500

3000

2500

2000

1500

1000
2020

1.200
1.000
!'\ 800
600

400

200

2021 2022 2023 2024 2025

BEFR. B/IEFE, FRUTAT

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

21000
19000
17000
15000
13000
11000
9000
7000
5000
3000
1000

@R DME £ A (Aimk, )
DMF1{i4& (A/ed, £)

13.000
11.000
9.000
7.000
5.000

3,000

1.000

-1.000

2020 2021 2022 2023 2024 2025

BHEFIR.

BIIEE, FRUEGTHT
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FENMERTER (JT/ME, TT/TE) CRBRRMTERTEBF (T/IE, 7T/TE)

W C A EEEA (Lmh, &)
T B (Lirk, £)

LA (k&)

FE At (b, £)
21000 12.000 19000 5,000
4,000
19000 \ 10000 17000 :
17000 15000 3.000
15000 | 8,000 2.000
13000 .
13000 6.000 1,000
11000 11000 ‘: )
9000 4,000 o000 0
7000 2.000 -1.000
5000 0 T000 -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)

W C i EA] (k&)

T —m g (Lmk, £)
17000 5.000

15000 w 4.000
13000 A 3,000

2,000

11000
1,000
9000
1 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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