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jEEs DEFSEzS

m [RFERIR] KBELEMDI/BREMDI/TDIFTL91/917870/16280/11983 7/, KL 5I-170/-
420/+187%/M, 4EMDI/ZREMDI/TDIfTIEFI551793971/3407/19970/Md, EREL535I-100/-336/-
447t/

n  [HESERIRIR] OAXREZ/Rl/m07008 /A REia o 50/91531/4523/540/4593 75/, EREESS
#All-34/+165/+0/+3570/, QARRBERIIMGEIN 81717/, IREL+715T/IE, ZkaEdE/CTO/ AN H
REFIR ZIEERICRED5/91162/2055/-19775/M, IREEDHI+76/+47/-47T/ME, QABRAEIN
3720075/, IREE+070/iE, PDH/CTO/ARNHZRAHIRAEEICHIES5/9-333/1610/-4537T/IF,
It BI-159/+0/-497T/14,

m [FETIRIR] NES MR/ RE/DMF/EaETUIM1792671/1905/4150/26427T/1%, AL H-
29/+64/+110/-2570/, GRkE/RE/DMF/BEBRITILER D HI0725/218/-291/125T/W%, IAEED 5!
+50/+68/+213/-287T/I,

m [HXEDHRF] IBD: BEAEF. EF6EE BEARE. S£BIEH.

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

IATEER

K53 ATER iz ] iE—P ifi—A E=H iE—F 2025FHES

801030.5! HitbTigs | 2025/3/28 [ 0.0% | 09% I 28% B 96% F 53%
600309.5H BENT 2025/3/28 [ 05% 1 -1.8% % -712% W -128% 1 51%
600989.SH EEL T 2025/3/28 -125% 1 77% -6.0% 0.4% 9.1%
002648.5Z DEWRE* 2025/3/28 72% B 68% W239% 1%
600426.5H EEIEF* 2025/3/28 1.3% P 50% [ -04% -11.5% 0.9%
: S EFIREE, BR 02553 H28HINE
= = EbE REFFE (BET) PE PB
s AREH Bt (70) Uz 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E

600309.SH A 68 2126 16816 13033 18141 21766 12.6 16.3 11.7 9.8 2.2
600989.5H EETT 15 1122 5651 6338 12360 14076 19.9 17.7 9.1 8.0 2.6
002648.5Z BEW®Y 23 760 4789 6072 6375 8977 15.9 125 11.9 8.5 25
600426.5H HEEIEF 22 463 3576 3903 5467 6783 12.9 11.9 8.5 6.8 15

iE: FARSIESHRTRE, ERRAWInd—ETRE

SEARE i

(i) FREEMHN WRELZEM IECEER Elvd IR Wb ISR L0

#EMDI 17870 o | 16% TT/0 3971 o 42% 7T/
SMDI 16280 0 | B 39% 7T/ 3407 6 2% 7T/M
TDI 11983 1§ L 12% T/ 199 e 27% 7T/
H 15k b - 3
Et3E

mh FEHM bR iEHES R B FEIMN IR IEHES R 21
5 29 -0k65 R 5% | E5/Me | 1531 3 81% 5T/
s 630 28 2% | /1 4523 1 77% 5T/
NYMEXKH#S 3.9 a1 B 4% | [Esm/mmbtd] 1467 87% | 7T/
SIS 73 El 62% Bl 3851 1 70% 5T/
absilH 640 q B 6% ESoL 4593 72% T/
Al / / / / 540 59% 7T/
AR / / / / 2715 71% TT/1E

Ui ) FEBE ML IEHES R gy /

ZiR- KRS 3212 0.20 B 3% SETT/ /

NESIRERFIRILL

IZweE EAREFIE EEE REMEH G314 By
TIRENR 1162 7 -2b5 1 TT/0%
PEEFI AlEHEEE -197 -4 22 =272 To/
MTO -430 4] 53 -33 5T/
cTo 2055 4 10080 2 7T/
IZHE EAREFE REEE REMEN L gy
PDH 333 E P 682 5 T/
PPEFI AIRHEAR -453 -49 5 3 To/
MTO -876 -3 9 3 5T/
cTo 1610 0 6 11 5T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 5
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St TEEEERR (48

C2iiR
@ FEHN IREEEML IEHESUE gafsr FirE FBiNhE | W [FHEseE B
(4] 6144 4 29% T/ 1.3ZHREER) 1914 4 11% 7T/
HDPE 8171 7 15% 7T/ 1.02Z %% 964 5 40% 7T/
p 4582 4 33% 5T/ 0.6Z1% 369 3 40% 7T/
HRIE 7000 0 24% 7o/ 0.8Z%% 1280 B 37% 7T/
REARE 8200 0 46% 7T/ 0.85F AR 1991 0 5% TT/1 %
FAT ] 7560 [0 \ 11% 5T/ 0.8 EZE 1735 By T 10% 5T/
HE RS 3500 0 0% 7T/ 0.6 FE IR -619 0 13% T/
*2% 8010 0 23% 5T/ 0.29Z%%+0.79% 665 21 25% 7o/
BRZH 8800 io F 17% 5T/ 1.02%2Z 1% 557 2 45% T/

C3#RiR
~m FEHIN IREEEML EHEER gafs FirE FRAME | FEEEN (EHESUE] B
s 5935 -35 27% T5/W 1.278%% 508 23 1% TT/W
LT 7200 0 | 8% 75/ 1,021 317 B 6% 5T/
R 6690 1500 36% 7o/ 0.77%1% 1766 1 38% 7T/
AR TE 8570 2p | 31% 7T/ 0.67)#E:+0.6 ET B 432 35 42% TT/H
FaRE 7834 36 \ 2% 7o/ 0.7575% +2.53R&EK 1078 7 8% 7T/

#IEIE: Wind, Bloomberg,

BlIRZE, FRUESHRAM

L) HELEMM RLLIER IEGES S g FREEH RELIER IEGES g
] 1182 D 3 | 34% 7T/7 - - - 7T/0
B 1225 i | 0% 7o/ -50 El \ 4% 75/

ERENT
i) FREM LT IEEES A By |FEEH LT IEGES I L2
AHE 2671 9 21% 5T/ 725 5@ L 23% 7T/
s 2308 12 63% | 5T/ 314 18 | 79% 7T/
RE 1905 6 41% 7o/ 218 6 37% 7T/
DMF 4150 1 i! 4% T/ -291 21 10% 7o/
AR 2642 - 18% 75/ 12 28 2% 75/
i
(i) FEM LT IEEER By |FEEH WL EGES I L2l
DMC 14500 2 17% 55/Th -2448 1 4% 5T/1E
1] 3000 0 0% /7 - - - T/
T 7535 3 18% /1 424 [z L 31% 7T/1
o= 7633 ] 9% 7T/ -985 s L 14% 7T/
R 9790 %o 6% T/M 1944 B [ 1% 5T/M
PA6 10960 5 6% 75/1E -164 7 21% 75/

XS R -

BEFR: Wind, BJIIEE,

1) RELEHERRIE; 2) REFIEE NS, SEEREHSETIE; 3) MEXGECSERMENEEE, 4) TIFBEREEATN, 5) FHOERITEIRE

B HREAT
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2.1 Bfitft TIS&R

[u[%

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




2.2 BEFstRE DEESEE

aizR. 4gMDI, BBEMDI, TDUNMEES (Jo/iE) ZEMDUNMERER] (JT/ME, FT/ME)
¥ E b E (L) — P 4 MDI (/) 2 MDIE A (ALfeb, 45)
e P [ S MDI (A e P ETDI (FT/7E) #MDI 46 (Ajek, £)
40000 40000 25.000
35000 35000 . 20.000
30000 '
30000
25000 15,000
20000 25000
15000 20000 10,000
10000
15000 3,000
5000 ‘ ‘
0 10000 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
KR BIBE, KSR AT HERE: B/IIBE, FEUFESRAT
REMDUNE R EF (Fo/ME, JT/IE) TDUNE R EFR] (JT/ME, FT/ME)
B G S MDIE A (GLieb, %) EERTDIL A (Lfrh, &)
R &MDIf 45 (Tieh, £) T
30000 ’ 14,000 30000 oI (Liok, £) 16,000
28000 .i 12,000 14,000
26000 | 10.000 25000 1 12,000
24000 | £.000 ( 10.000
22000 n 6.000 20000 | ,l" A 8.000
20000 i ’ Al
4,000 ' 6,000
18000 .\’ - 15000 4.000
16000 oA oy 2,000 2.000
14000 o 0 10000 0
12000 ‘ -2.000 -2.000
10000 -4.000 5000 -4,000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT




2.3 HRKIEERIR

DERFYI=

MBZImRNYMEXRIASHNTE (SoT/ME, SE5T/Bh5EH)
——MBLEMH (£ Rk, £)
E &AM (E/AS R, &)

1200 12
1000 10
800 8
600 6
400 4
200 . 2

w'd
0 0
2020 2021 2022 2023 2024 2025

HiEFE: wind, Bloomberg, FEUESHEHT

1800
1600
1400
1200
1000
800
600
400
200

EREINENTEES (TT/i)

— 2 5000-F B0 A LR E AR (AT/eR)
£ 2 55500 F & A0 (Guedk)

k

1

TN e,

2020

2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT

IR AR CIS NS

1400
1200
1000
800
600
400
200
0

2020 2021 2022 2023 2024 2025
BRI wind, Bloomberg, FR=ZIUFFHAEAT

ARGHRRINMEES (3ET/1,

140

EH (T/ME,

#ﬂﬁ‘iﬁﬁ—ﬁi‘(& }?ﬂ’*ﬁf?fﬁ';ch (%Lfﬁ %)

ESvLi:))

ik Gy A e dE Rk (£ TR, £)
& fahihAs (£ame, %)

olEs

120
100
80
60
40
20

0

Hw%m

2020 2021 2022 2023 2024 2025

BHEFNR: wind, FRUEGIFHT

SETT/18)

140
120
100
80
60
40
20

1.400
1.200
1.000
800
600
400
200
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2.3 SIS SRR IRR DY TEINES
MBZIEHERZ AR BIPERR) (55/%, 75/0%)

LR HIPEFA)E (Aink, #4h) PDH#|PP#]id (i, %)
—— MBI M4 (EAmb, A4) —— AKRCFREAR (E4/Me, £)
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#iE (/vk) — G fiEh-PEAE (Fuimh)
CTO-PP#)iE (Afvd) 4 fiE b -PPAE (A/md)
4000 5000
3300 4000 -

3000 %
2500 -J\\IL\ 3000 -
2000 ‘j y W 2000 - \'”%

1500 h' ' ﬁ’lvl"\ﬁv f 1000

1000 \5! e 0 :

500 ' ' o) P"V‘\ Pl aw.

0 II -1000 A
-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)
b EAFENEELE (L) G E A (k)
—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, &)
b A A MAE (T, &)

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

7.000
6.000
5.000
4.000
3.000
2.000
1.000

FREMERTER (JT/0E, TT/TE)

3500

w28 (k&)
FEMAE (Uk, £)

3000

2500

2000

1500

1000

2020

"

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, £)

2020 2021 2022 2023 2024 2025

HERR: B/IEE, FRUFTAT

1.200
1.000
800
600
400

200

13.000
11.000
9.000
7.000
5.000
3.000
1.000
-1.000
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FENMERTER (JT/ME, TT/TE) CRBRRMTERTEBF (T/IE, 7T/TE)

W C A EEEA (Lmh, &)

LA (k&)
T B (Lirk, £)

FAEMAE (b, £)
21000 12.000 19000 5.000
4,000

19000 \ 10000 17000 i

17000 Y 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 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)

W C i EA] (k&)
@M (me, £)

17000 5,000
15000 w 4.000
13000 A 3,000
11000 2,000
1.000
2000
y 0
7000 11,000
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

16
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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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