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FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn

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

202553823H
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jEEs DEFSEzS

n [ERNESECREMERIR] ERNERXGHCIE ABMNE/2584.3670/I0, IREL-55.847T/1% (3REL-
2.12%) ; EINESAECIRBAEUNZ/9986.9670/M, IREL-36.7970/18 (FREL-3.59%) .

m  [EREEHRIR] A EPOY/FDY/DTY 47941 45 B /9 6986/7357/8318 7/, ALK 4 B -86/-50/-54 7%/,
POY/FDY/DTY 7ML B9 F)588110/91/131 5T/, K5 B-72/-48/-515¢/M, POY/FDY/DTY (T EREFEH
25.0/30.1/31.4K, KL RI+0.9/+1.3/+1.6K, KLFTZEH4.66%, IKLh+1.36pct, THAME, AEEHFF
T%$62.64%, IREL+2.65pct, EDVERIEFR11.28K, HtL+1.99K, LS EREFR24.33K, K
Eb+1.02%,

m [FREtRIR] EPIRGRE:AESH/ SR/ TE T ER. EYhekanil: A RSEEISH/ SR/ NS LK.

m [{bIiRiR] AREPXIN79838.29%5T/M, BREL+9.142E5T/[, BEHNZEA318.2025T/IM, BREk-1.1825T/
i, PXFFT$989.14%, BREL-2.43pct.

m [EXEH2E] REXFGSEKE: Bhat. REGk. KL, Eifad. REREB. HRS,

m [REIRR] 1) TESSEHEANRIGH, 2) ZMEFIBENE, SEFEKEHBTH, 3) ENXLECSE
[FireHn R, 4) 1T gEREEXRTM, 5) FiTARKITEIRE.
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1. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

AR SRR

o £ = = A PEEX AR A
ATEMHR EHER iE—A iE—A iE=R iE—£F 2025 NES
BRALIEE 2025/3/21 1.9% 1.1% -28% -517% -39%
E 1A 2025/3/21 -211% -34% -518% 207% -58%
Ehat 2025/3/21 -18% 0.% 2. 20, 1.3%
FRITET 2025/3/21 -30% -31% 2. 3% 6.
[ 2025/3/21 -15% 0.2% 03% % 35%
) 2025/3/21 -19% A% 1.6% q27% 1.3%
) 2025/3/21 -38% -58% 8. 15.9% 5.9
AR 5] 53 IRERRe, B3 0 = 218U Mm
KB pEEw Bzif EhE 8EFE (§R7) PB
(F¥) | (Z5w®) | 2023A | 2024E 2025E 2026E 2023A | 2024E | 2025E | 2026E 2024E
600346.5H tEhatk 156 | 1,095 6,905 7,080 9,429 11,378 15.9 15.5 11.6 9.6 17
002493.5Z ERAEHL 8.6 868 1,158 1,344 3,868 6,008 749 64.6 224 14.4 1.9
000301.5Z P ET 8.8 580 717 -1,210 1,703 3,110 809 -47.9 34.1 18.6 1.8
603225.5H RIS 11.8 180 1,086 1,080 1,680 2,138 16.6 16.6 10.7 8.4 1.0
601233.5H ] 12.0 287 797 1,383 2,334 3,230 36.1 20.8 123 8.9 0.8
000703.5Z B 6.1 222 435 495 874 1,310 51.0 44.9 254 17.0 09
A7 IEIA 5
[Tl RGN | IREEE(G | IRELEREKIE | RIECEKEXIE EafsL AELAMN | IFEEIEME | IRLLAKEKIR | RILLEKEAE By
EFFE# o 71.2 14 20% | 186% | E5/4E 3729.8 734 2.0% -167% 5T/W
WTI 67.6 1M 1.6% 187% E5T/4E 3553.2 549 1.6% -16.8% /I
A= HHIRE | FEINE | IREEEM | IRELEKEXIE | REGRKERIE | SAIRE FREME | WE6ZT | IRELEKERIR | FIELERERIE Eafsp
ErIIRE | 25844 | Bbs -21% 1.0% |EsMewImB|  987.0 -3b8 -36% -200% 5T/1

KR Wind, H/IIEE, FRUESHREAT




1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

HE T/

= FEAG | FELTR | FRNE | FELIEE BB FEfF/BWE | IREB3EMh | FFTEE | REETE | FEEER | BRLEIE(E

PX 838.3 91 3182 1.2 /M / / 89.1% -2.4% / /
BES Lits MEG | 44514 | 843 | 7216 | 1877 | oM 603 | IS8 63.2% 9% / /
~m B | IRECEW | EESFE | IREEIEW Bl EGEXRE/EX | TR AFIFE IRELEM P IRELEEM
PTA 48314 | 497 -177.3 -2.0 7T/ 48 | -02 76.9% 10.0% / /
i B | IRELEW | PESFGE | IREEEHR :[1v] EERE/X | WL AIF IRELIEM i IRELEM
N POY 6985.7 -%47 109.8 -;13.9 7T/ 25.0 0.9 l
O FDY 73571 | -50.0 90.9 482 7T/ 30.1 13 94.7% 4% 57.7% -37.
DTY 8317.9 | -58.6 131.2 -50.5 5T/ 314 16
_ ReEF | 67729 | 174 1345 -26.3 7T/ 11.0 -0.5 81.9% 77.6% 5.2%
bl BRHER | 60914 93 -185.0 -8.8 5T/ / / / / / /
BEEE Tl falil / 243 1.0 62.6% B7% / /
Xl B B | RN | FEANME | RN Bl FREEM FRAME | KT Eafsi
b 1566 | d2.1) 85.3 ) ETT/HE 8229.9 4500.0 -1837 TT/T
thE L5 135.6 KD} 64.4 28 /1 7129.6 3399.8 1318 7T/
s | 175 | 112 46.2 28 £50/1% 6174.7 24449 | -138)0 5T/
e 91.5 27 20.3 1.3 5T/ 47917 1061.8 65. 4 5T/
=E 3 93.3 |3 22.1 0.2 ETT/4 4884.9 1155.1 10. IT/1%
fRESiEsh 85.5 9 14.2 (0.9) E 4472.8 743.0 -28 5T/
30 89.9 18.7 2.2 X/ 4725.8 996.0 116. TT/m
X Ei| 89.5 18.3 (0.1) E5T/4% 4705.8 976.0 -49 5T/
An=siEm 95.6 0 244 (0.4 Eki 5025.4 1295.6 =224 7T/
e 79.6 1o 8.4 0.5 B 4168.8 439.0 25.( TT/m
FRhNIE L5 85.7 (0.1) 145 (11) ET/48 44872 757.4 -790 7T/
FRESHESH 84.5 3 133 (1.4 7T/ 4424.2 694.4 -5 7T/
@ e B | REEEN | FEANME | REEEW @ FEEM | KT | FANE | FHEHR Eafsi
EVA EVA¥ RS | 114220 290 ]| 76922 -44.4 i 6992.9 -142.9 3263.0 2162 TT/1
EVAEif# | 115000 | 1000§| 77702 26.6 FE 81286 204 4398.8 948 7T/
LDPE 9985.7 -38i;E 6255.9 4500 | #EE 9000.0 -160.0 5270.2 1434 5T/
BZiE LLDPE 77157 | -131.9 | 39859 -205. BRBREREE | 157000 00 11970.2 184 5T/
HDPE 8300.0 0.0 4570.2 734 MMA 11200.0 2 7470.2 1 4*! 5T/
IBEERAE | 62217 | -525 2491.9 -125. EO 7000.0 0,0 3270.2 -18.4 TT/M
BREIE TMEFAE | 84714 | 214 47416 519 0 7600.0 1443 3870.2 877 T/
HihEEEEE | 77786 | -929 4048.8 -166. [T 6200.0 1443 2470.2 -187.7 7T/
iE: D EMERFRNME-HEOISERNE

KR Wind, H/IIEE, FRUESHREAT 6
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FHEFIE: wind, FEUEEFEHT

ERAKRCRBRERNE (Jo/1E, 5T/18)

BHERIR: wind, FREUFESHEHT
EXGSHCIBREME (Ju/ME, 3E5T/f)

X — B RE RN Brentiii

—— ER AR 2 BrentiHiA (45) 4 )
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4,000 2200 \

) { 100 2.000 100

3,000 . 0

' \f\ J"' ¢ 1,500
o\ VP 1 30 1,000 50

2,000 000 )
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5352536 REICRSIBRSIBES 535953595352 5352535¢25
SSSSNNSNANNANNINIIINS SESSNNNNNNNNRNRRRITINE
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BHEFIR.: wind, FRUEFHIFAHT BHEIR. wind, BRI
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HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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SOOCHOW SECURITIES

DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)
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BHEFRIR: wind, FRRUEFGIZHT (BERZ)FLE) BHEFIR: wind, FRRUFFGIZEAT (BERZ)FL)
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BHERIR: wind, FRIBHZAT HABIR: wind, FERIBSHRFHT
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BIEFIR. wind, FRRIUFHZHT
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HIEFIR: wind, FRUEFHZEHT
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FOYEGFXHEF DM (KRB, X)
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FHEFE: wind, FREUFFGIRAT
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FHESE: wind, FREUFEFGIEAT

DIYEGFRBEESH (KB, X)
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HEFIR. wind, FRRUFHAHT
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HIEFIR: wind, FRUBFHZEHT
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