ESTERS 1) % =ik %

SOOCHOW SECURITIES

KL ER: EfFRiEzLK,

K&HInECBIX TR

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

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

202553830H
BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

n [ERHERSRCRBEMNERER] ERNESKXGHREARNZEN2461.0150/0E, ALE-69.367T/ME (FRLL-
2.74%) ; BESNERKGHIBEARBNE950.8770/4, ¥tL-42.677T/IF (3AEE-4.29%) .

m  [REEMRIR] AFPOY/FDY/DTY 4TI 391 43 Bl /9 6907/7250/8221 75/, ¥REK 43 Bl -79/-107/-96 7T/ 14,
POY/FDY/DTY 47 A F)iE 4 16/-22/26 70/ W, IRtL > 5U-95/-114/-1067T /1, POY/FDY/DTY{TILERER
23.1/27.5/31.3X, HKEEHBI-1.9/-2.6/-0.1K, KLEFTEH95.50%, HtL+0.84pct. TiFaHE, RARKHFL

#}963.60%, IREL+0.96pct, FuERIFERIERFH12.58K, KL+1.30K, LuEdI\AREFN25.58K, KLl
+1.25K,

m [FRERIR] EPIRGRH: A S/ SR TR AIEME LK. Bl 4 FRSEELS B/ 50/ Ak ifis LK.

B [ItebR)] AFEPXIOMNS845.71%ET/IE, IREL+7.43%E5T/Il, WESRINZEN310.2435T/IM, IREL-7.963E7T/
g, PXFAIE84.10%, IALL-5.04pct,

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
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R=ULZF

SOOCHOW SECURITIES

R EEE AR

bAK= 5 REATREN IR IR
LEABH BB iF—R iF—B =8 iF—£F 2025EHES
BiBAEER 2025/3/28 -15% -0.4% -557% -499% 5%
EEAL 2025/3/28 2.3% -28% 43% S1.8% -32%
BEhE) 2025/3/28 -044% -10% 11? 20. 0.9%
R BT 2025/3/28 -1B% % 2.3% 0 9% 5
EeaHk 2025/3/28 0.2% -2B8% -10% -39% 3B%
[ 2025/3/28 0.3% % -0.2% 790.0% 1.6%
RIS 2025/3/28 1.91% -88% 6. 4% 780
5 Risge, BS 02553 28 AU it
e ATEE ;501 2hE 38258 (BhH7T) PE PB
(5T) ({Z7T) | 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.5H EhaE 15.5 1,090 6,905 7,080 9,429 11,378 15.8 15.4 11.6 9.6 1.7
002493.5Z Ak 8.8 887 1,158 1,344 3,868 6,008 76.6 66.0 229 14.8 2.0
000301.5Z TR EIT 8.7 573 717 -1,210 1,703 3,110 79.8 473 33.6 184 1.8
603225.5H BRI 12.0 183 1,086 1,054 1,664 2,110 16.8 173 11.0 8.7 1.1
601233.5H 1ARERR 12.0 288 797 1,383 2,334 3,230 36.2 20.8 124 8.9 0.8
000703.5Z BEak 6.1 223 435 495 874 1,310 51.1 450 255 17.0 0.9
5 E C
i RN | IR | IREERkERE | EECEREXIE =1 RN | AN | IRELEKEKIE | RIELRKERIR Eaf
ERFE;H o 734 20 3.4% -152% T/ 3843.2 1184 3.0% -142% 55/
WTI 69.3 17 2.6% -183% T/ 3646.9 998 2.6% -143% 5T/IE
B BAIRE | FAME | FELEX | IFELEKEIE | RELRKERE | MEIRE FEMME | FEEEKE | RECIKEKIE | RELRKERIR :1iv)
ERGLIRE | 24610 | T6b4 27% 0.1% |ESMN&MIRE| 950.9 .7 -4B% -196% 7T/1

KR Wind, H/IIEE, FRUESHREAT
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SOOCHOW SECURITIES

1. KIS EELIRGIR 9,

AEHEEEEER (£2)

=i

AT

v

(i T FEigM | FHEEL | FENE | FHIER EEfF/FM | IREGIE(E | A | IRLGIEE | FRiEEE | REEER
PX 845.7 7 310.2 -8.0 E5t/1 / / 841% | #5.0% / /
L MEG 45093 | 5 666.1 -55.5 7o/ 654 -29 637% | 5% / /
[T FEM | IFLCIE | PIERFE | IRLEIEL B | BEERE/X | WHEN | AT | AL | PR | REES
PTA 4880.7 | 498 -173.7 3[7 7T/ 45 -0.3] 78.2% 13% / /
=8 FEEM | LI | PERFE | IRELIEWL B | BEERE/R | WM | FIE | RS | SR | RS
- POY 6907.1 | -18.6 16.3 9.6 7o/ 23.1 -190
IR FDY 72500 | -187.1 -21.6 136 7T/ 275 -26 95.5% 8% 51.9% -
DTY 8221.4 4 25.8 -106.5 7T/ 313 -0.1
ST WLl | 67571 | -167 82.7 -52.9 7T/ 10.1 09 83.6% 80.3% 2870
g R | 61000 8 -220.7 -36.8 7T/ / / / / / /
BEES Tl ki / 25.6 13| 636% 0% / /
i i::1 ) FEi9M | FHEEL | FEME | FHIER L {od FEMN | WL | FRNE | R i
b 156.0 (0.5) 82.7 2.6) T/ 8209.0 -20.9 4365.8 34.2 7T/
HhE S5 135.3 (0.4) 61.9 52.5) ES 7116.6 -13.0 32734 E 26.4 7T/
frESiEm | 1182 0.7 44.9 k1.4) E/h 6218.6 43.9 23755 169.4 7o/
phici 932 |17 19.9 0.4) ST/ 48848 |F 93.1 1041.6 20.2 TT/m
£E SEiH 95.4 2.1 22.1 0.0 7T/ 4999.4 114.5 1156.2 1.1 T/
fESIE 87.8 1.6 14.5 0.5) E5T/HE 4601.8 88.9 758.7 24.4 7T/
T 976 243 B | =uvm | 51349 7 | 12917 | 2044 7T/
EXi E3 91.9 23 18.5 0.2 ET/M8 48347 =1 26.8 991.6 34 T/
AEsi %65 B2 25.1 8 =T/t 5180.3 155.0 1337.2 1.7 T/
bt 81.6 1.8 8.2 0.3) E5T/4% 42761 |l 996 4329 137 7T/
N L3 87.3 1.5 13.9 0.7) B 45738 | 825 730.7 30.9 7T/
ArESKEH 86.7 2.1 13.3 0.1) B 4542.7 113.3 699.5 0.0 5T/
58R b FEMM | IR | FRME | FETWL i FEM | WL | FRME | R Pl
EVA EVA¥RE | 114430 210 7599.8 -4 3| 4F 6800.0 -1929 1 2956.8 -306.2 1 T/
EVA%ifg& | 115000 | 0.0 7656.8 11341 %2 8035.7 -92.9 4192.6 -206. 75/
LDPE 9642.9 | -34298| 5799.7 45620 |  FHEES 9000.0 0.0 5156.8 -1134 1 7T/
B2 LLDPE 77043 | -114 3861.1 -124.8 §| EEEkEREE | 15700.0 0.0 11856.8 | -1134 1 75/
HDPE 8300.0 0.0 4456.8 -1134 1| MMA 11142.9 -57.1 7299.7 -170.5 TT/ME
19EEERE | 62012 | -207 2358.0 -1340 1 EO 7000.0 0.0 3156.8 -1134 1 75/
BEE FHBRAE | 85000 | 28.6 4656.8 -848 §| =M 7407.1 -1929°0 35640 -306.2 1 TT/
ERFEE | 77786 0.0 39354 11341 7 6200.0 0.0 2356.8 -1134 T/
i LA EMERFRINME- RIS RBNG

KR Wind, H/IIEE, FRUESHREAT
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2.1 KiSLiERIRE fEES DEES%:s

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

R 300 —_—EH AL

: ISP BA B — ik B — R AR
200% - brent/& i {4 FoE AL B a8 AL 55 A £ 5 A
150% [
100%
50%
0%
-50%
-100% L -100% *
202 2021 2022 2023 2024 2025 202 2021 2022 2023 2024 2025
FEFE: wind, FREUFESHEHT BHERIR: wind, FREUFESHEHT
ERXGKCIBRENEZ (Go/M, E57T/i#) ESNKMCIMBRBENZE (Go/M, 3E5T/i|)
. — E NGV T E EEN Z= Brentjfi/}
— ERASHE RN 2 BrentifiA (45) d )
5,000 150 3,000 150
4,000 2,500 ,
X 1 100 2,000 1 100
3,000 N\
' \K ;" o 1,500
o\t 1 >0 1,000 50
2,000 000 )
500 | y
1,000 0 0 0
SISCEIBCEIBCEIGCEISTS S35253525352535253525
SNSSNNNNNINNNINNIIIRL SRR R R g
NNNINNNARNANRNNNNNNN N SRRJJJIJJKKLJKIKKKIKKKKRR
HHEFIR. wind, FREUESHIEAT HHEFIR. wind, FREUESHIEHT
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HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT



2.2 BRMRtRIR DYz
DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000 _ 1500 2,000
W D] Y ERSE (4) 1DTY:EH3E B 0.86[PTAZFE
11,000 YWE: B2 DTY 1,500 F
A = 1000
10,000 1,000 F
9,000 500 500
8,000 0
0
7,000 (500)
6‘000 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (500) (1‘000)
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200 140
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150 | 120 A
100
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80
50 60
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St L A hohohoh o o o th 20
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[ I o I o T e T e Y - Y s T s T . I T e O Y s T o IO o T o Y s T o T o O o
[aV o Vot N o VNV o VN o VN a Vi o VN a N N o VAN o VI o Vi o VIR o VI o N BN o VN o N o VI o VI ¥ 0

171 2/1 3/1 41 571 6/1 7/1 8/1 9/1 10/1 11/112/1

BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)
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1H 28 3H 4B 5H 6B 7H 8H 9K 108118128
FHESE: wind, FREUFEFGIEAT

SN FTIREEDH (KB, %)

HIEFIR: wind, FRUEFHZEHT
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— 2023

— 2019

—— 2024

80%

60%

40%

20%
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18 2B 38 4R 5H 6B 7R 8H 98 10B11H 128

BIEFIR. wind, FRRIUFHZHT
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SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X) POYEGFRHEFEDMH (KH. X)

50

T3 T3 Bt 50
POY R FDY R DTY R (25 —2024 —_—2023 2022
40 a0 L ——2021 ——2020  ——2019
30
20
10
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
g~ OO T O T N0 IO O
LTI TIEYeL T
SR8 838NARAIIINA
[ NI o B o o I o ot A A A A Y A AV AV oY
HIEFR: wind, FRUFEEHZEHT HEFIR: wind, FRUESHRAT
FOYEGRHBEFEDM (RE. X) DIYEGXRHE=EDH (KA. X)
50 50
—2021 — 2020 — 2019
— 2021 — 2020 —2019
40
30 R
20 r
10 G
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 L L L L L L L 1 1 1 1
18 28 38 48 SB 68 78 88 98 108 118 128 18 28 38 48 58 68 78 88 98 108118128

IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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HIEFIR: wind, FRUBFHZEHT
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