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POE: POE # 2% A% & B ALK 6 Clife a IR L IR R SR BMBEMIK, 5 EVA%
F—HTARERKEA, BATE AT ERLFENEEY LR Z .

WIBE N ABFHAE, HE3 AP H, 7% POESIIY (8480 4547) MA&H 1.30 7 T/vk, # E
A6 -F; POE8999 (8200 #54%) #MrakH 1.7 7 L/vk, 2 L MA&H-F; POE i)kt 52 5070D #
A .47 /v, B ERNAEHET, K 8150P0E M 48 1.88 7 /vk, MM K AHF,
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I HHHBR: FAFNEIFLATR, Xiz UHMNPE 4 4

B %19: EVA & %5 7 %44

B £20: EVA & h25 7 4k
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EWind, BNEIE, 4L mNE 2024 510 AZ B4R, REKRE, A4 hTH
UK 8267 /b, ik LA LK 2. 48%; SAF WAt AT A e @ % (-5.34%), LA
AUHE (SAF) B M FOB—3 3% M 1700-1800 % 7T/ vh.,

B %&23: A 4% A& SAF 4 B&24: SEADRGE ORI, ob/f
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& & & & i ¥ Il HMH‘\‘
o Ml I I I
e £ 407 52 5 T By M)A TS0 —itﬁh-ﬁm!?(SAF)EA HEOB- & Zafir, & Lb, 4k 2017-01 2018-01 2019-01 2020-01 2021-01 2022-01 2023-01 2024-01
FAER: BIBF, X -PFEERERE FAIER : FHREE, Wind, X-FFIERERE

(B) THARKHREHR: BRABFTEAS Z

THAEBH: AMRERREFBANIRIE., BFEREDGH R, BB EDICE £ 2 2R,
R P B A G LI AN 2018 49 4. 8% LA 5] 2021 4F49 10. 0%, ARBABHA R H, 47
WA KB H BRI, FAFAE, &RAEF

MAPQTAZHM: BAt TAEBH, RAEESMARS, KIMERNBHEE 1500CA L — X T4
B, THERATAE, MEMR, ©TEA, RBOEFMUR, 54 TAZDH BB F L Fo
HHTUAS A=k RBERKEE, RFBE, AMEEX: QBERRAER (PPS), RELEK (PI),
R EEEER (PEEK). /&R &4 (LCP) RREMA (PSF) %,
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R IAAAHE: #AFIAHE 5438, %72 UHMWPE 474 P14

B&25: FEZRH =2, Zit, 7ok
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FAHE: Wind, & -FFELEKER

B k26: A TAZRH S K

M&27: L@8HK, ITRZRANFHIAZBHTER

Al TRER

LSRR DU R BEE (PMMD L SRR R
CPED . SREERG —~FEENE CPal) %, RIF)THIS
Ao FUEHIR WSS BRI B .

fUSEEmERER (PEEKD . BEEMM (PEKO . R
Bk (PPS) . PSUSR. R Fgdishfi. ARUE Tolk.
FIUE WL SR VMRS .

TR 05 (PTFE) « =4l LM (PCTFE) |
B oM (PYDP) A5, R FILF Tl B
Fou TR iU T BT AR

AR HLFNTFLE, & -FFEEREE

HAFRB : PITRGIBIRS, K FFIERELE

I wind, ifind BB NEBFHKIE, #E 2025 F3 A T4, RAEBF PET M A&H 6117 T/ob
LA, PS A& H) 9366 /vk A, BABHGMME S RAEBHAB LR -2, I H BT HE,

X 5 Iag A SR AR A A K M

4l R E LB 0 Tt A k35
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ARAEAE ) £ A GG R T A A I HUR B AR, Tokik BAH, AR B S R T F Rk &
HREEABREIER, MXMAARBEHHERLIERALY, MAEHTHESERSR. AN
. el RR;gA, RAAFEAZHRE MR, FHARAAERFMMBFRRERE, TLH
RIS A8 KM AR A AT AL ) A TR R AT T2 13 BT % K2 AT KK 56 FenIK R B R AG R E,
AEH R BLIRA RO FmE T L AR IS ahn XA 2 ik BB KK o

AR WIND £ 4%, 2023 5 ¥ H A F 42 3009 77 4%, A R4HKZAD| 9272 7 4%, HHRFEHEK;
2024 S AR FAL. PC BN HIH 12.39/2.45 106, L HiFhd tE AR,

B %&30: 2R T EHAEHE BA3: 2HHFCTHNE

12,000 16
10000 | e
12
8,000 |
10
6.000 | 8t
[{]
4.000
4 -
2,000 /—/__//_\'_/ ’-
= —‘—-_.___‘—_'__.__—__‘_‘_-
0 ————— — ———— 0 T T T T T T T T
vi o I~ oo A < — e s o ~ -] (=} =T ol [\ N e N N N N N N N N
e 28 88 8 =2 222 22 s =2 =z9dgad o o N N N a o A N e
S S © © © o o o o 9o o 9o o o c o o <o e o \’\ N \q N N o) A A~
o1 [} [} [ ol o ol o (o] 1 o ol [} o ol o ol (o] [} H/\\‘ "S\ _\9 H{Q ’\9 ’_‘Qv QD ",\\" ,,Q’ qQ’
& 5 FTAG  —f — it R TR FIUAL G e il PO, LG ot R R R AACE
FHFE: WIND, & -FiFiEHKEE TR : WIND, X -FFER B

W ol H 9% B LB 89 gt AR FE HF TH L



( EEFUESS 73k B4R
J PACIFIC SECURITIES ’Rﬁl*ﬁ'*’]’ﬁ}gl‘jﬁ: %’]é‘ﬁ'}'ﬂl\*&%giéﬁ, *;i UHMWPE g_%

N EKLE X
() AT LI

AR (3.17-3.23) 7K 300 454 F 3 2. 29%, L A ekt THEH T 2% 1. 86%, & 30 NP1z —
BAT ¥ HEL 205 B et Lak 1.05%, HEE % 3.

B £32: AR FIZ—RFATLEER, %

200 r
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0.00
AN AR AR AR AR AR AR v
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FHER: WIND, & -FifiF K#s?
AR A TAT k3RS 1.39%, £ 30 NP —RAT P HESL 21; G GALAT KRS 1. 09%,
FE30NF I —BATI P HESL 24;, HAKkA, RWIITLHRETH .
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IBAR e KT, AJA 3 BFAT LM ERTOA : 454 (+3.45%). &% (+2.72%). %
B A (+1.85%); M@ ERM T LA AKLIT (-5%), 29 dm (-4.14%), #4F4% (-
4.06%)

B %&34: ARABMITTE =SB F/TLikskR
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FHER: WIND, & -FifiF K#s?

(=) 4T L A AR 2R 8

B %35: L TMEANET % I

& & AR A JE Bk A Rkt 24 &% PE (TTM)
A B B3R AT 10
T RE 47% 99% 88% -605
558 R Ay 39% 58% 44% -1043
SRR 19% 27% 20% 289
e 3B B Ay 18% 33% 45% 56
[ & 16% 16% 43% 31
LR 15% 17% 28% 100
14 35 R A 15% 22% 26% 89
KRB 15% 15% 24% -43
KAz AL 12% 18% 91% -586
BA S 8% 16% 38% 55
AR #sk @G 10
EEE S -13% -15% 16% -45
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CURITIES IAAH AR FAFINBHLATR, % UHMNPE & 4

RAAH
ik %,
JB_ 5% A
¥ B A
i KR
AR A
R Fe bt
ATFE AT
EE

—-13% -15% 11% 59
—12% —12% 32% 303
—10% —13% 3% 40
—10% —5% 11% 49
—10% —-13% 15% 73
—-9% 13% 42% 44
—-9% -14% —-8% 23
—9% 5% 54% -19
—9% 0% 128% 114

HAF: WIND, & -F i K # 58

=, TR Sl A dT ke E AT F IR

(—) Eaadnd

B %&36: T &ndnsd

3H 21 B, NE) KA 2024 F5FRE, NE IR FAZ LI 203.81 12, FlHTFHE

— e
=RER 6.37%; SFIYA BT LN eI A% +)H8.04 12, RILTH 9. 8%,
3 A 228, N8 KA 2024 555 FARE, REIFE T BN 60. 13127, Rl )y 29.50%,
LA EA 3 B LT N B B R 6905 ANIE 3921, 67 77 T, RIELIR Y 96.24%, fefRdEL H HARE G 62 5 T
LN )RR A 094 A)E-0. 38 1L, R 103.85%, A AKARINE 0.04 T, Bl
96. 58%.
3H22 8, NAnEIKEEEEINAFRLN P DERY T, BMAATERE, JMHAELE
ZHER  FIFRFENNEBRERS, SR, WAL NERENNETE, TFAXBERAER.
FTEARLERRENR,. TF2FMNEEHRERRENR,
5 R 3A19 B, N KM 2024 S5 FFARE, 2024 FFEAE N 139.68 1L, FlHLigK 4.08%; 12
£4#1H 3353 7 L, BlHTF M 77.57%; 4edb4 4185479240 7 T, Rt g AE#E75,
S 3020 B, A& KA 2024 54535, A ENE L SN 80. 3104, BT E 2.82%, =24
HAVEARE 3. 710, BligK 8.20%, FedE4AlEA 3.23 1L, RBHEK 27.27%,
3 A7 B, »NEAEMR, 2024 F 5 FHE LI 1820. 69 1T, R K 3.83%, ALIA
TR LHF; AT ETASMANAAEN 130. 33107, R TS 22.49%, 2855 2
2933.33 12T, HKAAMEK 15.92%,
3 A7 B, N8 KA 2024 S5F B IRE, REMFIE LILN 62.51 12T, By 9.83%,
SEWRI  EE LTSI A G4 2517.54 7 T, RIEL3E K 10. 65%, FerRdFSE A G638 T

LT B IR A 69 0% A)iE 1220. 98 77 L, BlEEIEK 40. 02%.

FAFFE: WIND, 2 -Fif7E K 52
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(=) T &5

2025 4 (HUF TAERED BIAR S, ARKRA TR EHRLEZ ) ARS, I AT
s mMBARI A, 28 LT, AT, FRAKAE, BEFRE5HE7) Lk
AR BRE S, BFHRREASF RO R KR EMNE,

LB —)" B XA 258 9 Toktgbkadr T ]

gt R T 24K 5. 5748 9 mektdskak (Ti02) L7 1225, ) BAalRT
RAAERH T 202553 A 6 BRANEBERETXARS, LESIT 2R4WMALRE,
HARAKREAEF. (BEFIN) https://www. chemal |. com. cn/news/show—209628. htm|

[ ep BT P A% SR RO AH 243 ]

FPEE T IR AN, MRS TR A F Ee94s RRA (AzoPigment) AF i RARAK FE
A3, BT E T AL B B0 B4 L. R B A RN PR LA FRHRET £
FAE: 5% RIRAIA RS (RuianBaoyuanChemical IndustryCo. , Ltd. ) 1387 £ T/, #f
LA AR AL A ) 8] (Zhe jiangShengdaCharterWinChemicalCo. , Ltd. ) 513 % ./#k, H Ak
BA A/t 1811 £4/7h,. OFPERT HEFEER)

https://waw. chemal |. com. cn/news/show-209749. htm|

[EAXEE PP LK T H ko RiEHE]

HALRI LA RIE @ ARG XL EBRAME (PP) ML SMC-PLO1, & ¥R &M 6 77 wb/F
FERFHEETRE NG AKARILAE B ZAREE P E G LB TR R
T RAL, EF R A E F A st Ffe R AR AL ) R EBRAM 2 AT R,
G, EBAIEAAFAAR, RRAMFLERFRGE LT G ERRAEALEZ S, AT
FERMBE0, (PEGHALIR) https://www. chemal |. com. cn/news/show—-209920. htm|

[ B =T 4 8 AL = kA 3% ) 4 B X E 6]

2025 F1 A1 H, RBAZETHEEMUEHEA (SAF) BH4 EXFEk. XAREH MK
AL R A A SAF 5 i) A AR PE 54T . ARIEEK B SAF 5% 414>, 2025 5Bk BAL 2 HRA A Am 2%49 SAF,
7 2030 R bpI A 2 6%, 2| 2050 R Aw pbAp] 454 5] 70%, ARAE 3 E SAF 3R H]4, 2025 %
AR BB An 2%84 SAF, ) 2030 FifAu b5l £ 10%, | 2040 e b 1) 45 3% 3] 22%,

AT R RAGE, A SAF 32445246, 2025 SFEOM 3 X SAF I 9 2 TR EL3g K
216%, K2 190 7ok, fEE. HEABIET 47 %2 bk 39%. (F BRIR)

W ol H 9% B LB 89 gt AR TE HF TH HZ
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G PAC'F'C SECU“'T'ES L IHMARR: #AFNAEFS AR, X2 UHMNPE 4 4

T AN 8] BA N &

PE A
2023 2024E  2025E 2023 2024E  2025E 2026E 2025/3/23

KA AR RARA

002648 T ZAe% EAN 1.42 1.76 2,04 254 148 12.0  10.3 8.3 21.05
600989 Z*fkR EAN 077 0.87 1.51 1.86 22.7  20.1 11.6 9.4  17.48
600309 7 #iE EAN 536  6.09  7.01 8.07 12.6 11.1 9.6 8.4  67.40
002096 H &4 EAN 0.56 0.66 0.79 0.99 21.4  18.2 15.2 12.1  12.01
600486 #HRMIL EN  3.87 425  4.97 5.3 14.0 12.7  10.9 10.2  54.08
600096 =X FEAN 2,47 2.48 2,62 2.73 9.0 8.9 8.4 8.1 22.11
003022 E&A#TA E£A 0.33  0.31 0.37 0.54 46.3 49.3  41.3  28.3 15.29
002068 ERifx4» FAN  -0.33 0.29 0.38 0.53 -34.6 39.5 30.1 21.6  11.45
600141 2 K%&EH EAN  1.25 1.6 1.92 2.3 18.0  14.1 1.7 9.8  22.51
688548 S AAAMR EAN 029 0.27 035 0.46 37.5 40.3  31.1 23.7 10.88
688300 F£#EHTA+ EAN 0.94 1.28 1.57 1.83 59.7 43.8 357  30.7 56.11
688106 2% 44k EAN 065 0.8 1.03 1.27  28.1 22,2 17.7 14.4  18.24
300054 AR EAN 0 0.24  0.44  0.64 0.92 1140 62.2 42,8  29.7 27.36
600299 iz M¥E 002 013  0.28 0.39 549.5 845 39.3 28.2 10.99
000422 #dbEi EAN  0.47 0.74 0.88 1.09 28.5  18.1 15.2 12.3  13.40
688268 fEAFAAR EAN 1.43 1.93  2.60 3.18 32.6  24.1 17.9 14.7  46.60
300779 &MWIFHE EAN 117 1.73 3.04 3.95 128.2 867 49.3  38.0 150.00
603379 = £ EAN 0.46 1.05 1.25  1.31 88.9 38.9 32.7 31.2 40.88
688625 FAoAMH EAN 1.68  1.97 232 2.72  22.1 18.9  16.0 13.7 37.14
002749 HE kx4 FA 070 0.82 0.97 1.14 200 17.1 14.4  12.3  14.00
600426 £ &EF EAN 1.69 210 2.58  2.82 12.7  10.2 8.3 7.6 21.51
002601 AZAGEHR EA  1.38  1.71 1.96  2.42 13.2  10.6 9.3 7.5  18.18
600160 EfLAzsy EA 035 0.99 1.22 1.5 67.6  23.9 19.4 15,7  23.65
688639 fleAd4y FEAN  2.84 3.86 544 674 10.7 7.9 5.6 4.5  30.49
300487 HEEAMHL EAN 0 1.43  1.93  2.42  2.91 33.5 24.8 19.8 16.5  47.96
000683 44/ EA  0.39  0.69 0.79 0.90 14.5 8.2 7.2 6.3 5. 67
601058 Fi#b#p EAN 1.01 1.26  1.51 1.70 14.6 1.7 9.7 8.7 14.71
601500 @Az EA 014 0.43 0.63 0.8 389 127 8.7 6.8 5.45
603650 HAZH++ FAN  0.68 0.82 0.98 1.23  47.6 39.5  33.1 26.3  32.39
603722 FTALAH ¥E 027 0.42 1.04 215 156.7 100.7  40.7 19.7  42.30
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I AAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 4540 5% A L

i AR 6AA R, ITLEAREIEAT IR 300 35 4-5%5 5% 14 ;
FE: MR KRO6ANAAN, TR EAREIRAKT 7K 300 4544 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 455k E £ 15% A 1 ;

WH: AR 6AMNARN, ANt 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B AR O6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEARM IR 300 455K MEIKT-15% AT .

K AR RA A TR A ]

ZHAE LR T ELRILTEH 926 5T RIET 95 T4 31 4%

EE LR ENTE R = P FIE B4 TH HZ
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JeR s X AL AL LS
I « Al D JEE

FVFHILE: 95397

WUFIRFE:  kefu@tpyzg. com

by W

KPR A IR AR (BURRIRR “3am]” 8 “ APFEIESR ") B v B3 B PR B
SMEMEIIETF B E L 55 B

AR AL 5 AR PR SRR B R S5 IR 20 % R AT, R TIRIESR 28 20 % 7 & JE T 7
ft, A EIFAE AR TIESREZ0% 7, IBOH B AT BB AR S PRS2 KT EERA S
DRSNS ) 32 BT E AR AR T v (8 P 2 TR N AR PR TR IR ) o AEARAT IS OL T, AR
At P A5 S BT AR B LI AR BSOS AT LA AT AN NI B, #5083 B H A I R o8 e siof
B AT ARG R, AR A 7 RT3 B o B 0 AR TR 3R B 4 2k (0 i T B 1 Sk AR I
2

AR BERIE T ATFB0RE, A R IXLAE B AR AN 58 B AL T RE. STl A
Wity UL B S AR T 1 BT AT B S8 0 A B AR N SRR B ORI, ASHIF FE4T 7 P 5C FART AT T BRI 27 T
KR E USRI FEN AN AR e S0 B A AL B, IF A O T e Sk
SEMTH B . B T L e DU AR o B L AR P SR AR T B e R R AN T Tt 3K
O3 ) BRI U FT BE 2 A T T TR B 2 =) B A AT BIESR Skl IR EAT 28 5, I W] RENIX L N 7] 4
P BER PR ARAT W ST IR 55« ARG RBUA R TIER Ity B IR A R I, RAF IV AEfTHL
R RIS NG UMERTIE S BIRR . Bl P8 AR HAR S, PR RS,



