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m [RIERIR] EFAEMDI/ERSMDI/TDITAISM/917140/14330/1065370/1%, IRELSHY-350/-
1240/-9157¢/1%, ZEMDI/EREMDI/TDIFTIFEFR5351/93688/2066/-9107T/M, IRtLo7I-164/-
929/-7337T/ME,

n  [HESERIRIR] OAXREZh/Al/m07008 /A REa o 50/91234/4521/540/406175/1%, EREESS
Bl-132/+509/+0/+20970/I%, QAERZIGHN/IT79187T/ME, IREL-977T/IE, ZiaE#/CTO/alN
ARSI ZIEIEICTIES B/91268/1889/1827T/M, IRELS3!+80/-63/-2157T/M, @AEERAME
W 972007T/M, IREL+07T/IE, PDH/CTO/ARKMEAEHIZRAEIEICHiED 5/9-330/1610/967T/
M, EREbs5%51-433/+0/-1557T/ME,

B [JBUIRIR] NEISKR/RE/DMF/BEERITIIA1/92642/1866/4545/26257T/M, iAtt#l-52/
27/+30/-37T/M, GRE/FRZ/DMF/BEER T ER|55/9673/181/190/677T/1E, AELSHI-72/-
19/+40/-357t/4,

m [BxXEH2E] #TIA3: HEAZE. EF6EE. BENZE. £&iaH.

m [XBEIRTR] 1) BELEHEARIER, 2) RZWEFEE NG, SEEKREDIFTHE, 3) K
SECSEIEMEMNERE): 4) T FREREEATN, 5) FHHORRITEIRE,
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Eit T EEHIEER

= B4 (= e

K63 G iil= ] iE—f iE—H E=R E—SF 20255FES
801030.5I HikfbTis | 2025/4/18 0.3% -7.6% -05% 0.2% -1.0% |
600309.5H A 2025/4/18 -87% -223% -19.9% 352 -22.9%
600989.5H EET T W 2025/4/18 0.7% -11.9% -10.4% -8.1% -9.2%
002648.5Z BEW®F* 2025/4/18 -102% -26.0% -223% -16.9% -16.1%
600426.5H EaiEF 2025/4/18 -11% -6.1% -0.5% -23.6% -3.9%

H A ERE i 025848188k
N — = 2mhiE F8iEFiE (BH7T) PE PB

8 AIEH i (T) Z5T) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.5H b e A 55 1727 16816 13033 16467 19643 103 13.2 105 8.8 18
600989.5H =R 15 1121 5651 6338 12360 14076 19.8 17.7 9.1 8.0 26
002648.5Z BE®F 16 531 4789 6072 6375 8977 1.1 8.7 83 59 18
600426.5H feEH 21 441 3576 3903 4265 4690 123 113 103 94 14

i BARRIESHRATTIE, ERRAWInd—SGHE
~m FRAEM IRLEEML IEGER S Bl FEAFR b7 42414 IEGER Bl
HMDI 17140 3o P 1% T/ 3688 -1b4 36% T/
BESMDI 14330 40 22% 7T/1% 2066 PO 52% 5T/
TDI 10653 5 | 6% 5T/m -910 k3 | 19% 5T/
HAEUNS

i FRAEM IRELZEL IEHEES By FBESM IRECEL IE+HEESE By
5 23 %9 44% =5/ | 1234 B2 57% 5T/
e 627 7 71% E5T/m 4521 5 s | 5T/
NYMEXEHAS 33 B0 B 7% %55/mmbty] 1231 ER 79% 7T/
IR 66 49% ESIli] 3488 11 59% IT/
B 563 2 47% 5T/ 4061 2 58% TS/
1Pl S / / / / 540 0 59% 7o/
;)i / / / / 2467 E ] 41% 7T/

P FRABE IRELZEL IEHEES S B /

ZiR- KRS 19.77 B4 | 28% 5T/ /
HESEREREFIXILE

I EAmEFE IRELZE BRENTH G434 =213

TIRER 1268 8 99 B2 T/

PEZF BIGHERE 182 25 1q 10 7T/
MTO 128 66 2680 zg 5T/

CTO 1889 -63 s4l -18 7T/

Iz EAmEFiE IRELZEL BRENTH G434 B

PDH 330 =B 9 4 7T/

PPEF AR % %5 -45 7 5T/0E
MTO -407 1 79 19 7T/

CcTO 1610 0 el 9% 5T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7
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#E%IR: Wind, Bloomberg,

BlIEZE, RRIBSHRA

C2iHR
@ FEEM IREEZEAL B+ ::Thvd FiE FENE | HHEh [FHEses  em
F4: 5704 9 14% TS/ 1.3ZREIEM) 1850 1 10% TS/
HDPE 7918 7 7% 7T/ 1.02Z% 1189 8 52% T/
el 4370 34 24% T/ 0.6Z4% 445 7 47% T/
KAz 6800 [ 13% 7o/ 0.8Z1% 1455 13 45% 7T/
ERARS 8200 0 46% 7T/ 0.85%FAZHE 2142 g 60% 7T/
ZEIE 6940 0 5% T/ 0.3 ATN% 1327 20 3% 7T/
BB RS 3540 % 2% 7T/ 0.6FEZ YR -478 3 16% T/
EY4: ] 7550 20 16% 7T/ 0.29Z%%+0.79% 630 32 24% 5T/
BRTIE 8300 o 6% T/ 1.02%Z 1% 530 -2b3 [:FB% T/

C3iRIR
@ AN IR IEHES gaf FirE FEnE | mSk [EHESME]  Be
e 5956 3 28% T/ 1.2785% 531 s 1% T/
A% 7200 [ ] 8% TT/0 1.02/4% 297 E 5% TS/
FatREs 6860 0 44% T/ 0.771% 1902 366 7% 5T/0
TR T B 8550 ko | 30% 7T/ 0.6PR:+0.6 ET B2 435 19 2% 7T/
Kamk 7542 50 1% 7T/ 0.7571% + 2.5 &K 904 B0 | 4% 7T/

BEEm
@ BN b7 x 42314 IEGED i FEEH 73742314 IEGED Al
o] 1181 ] 33% 7o/ - - - 7o/
=% 1250 RO 2% 7T/ -23 I E 1% T/

ERIEMET

~m AN IRELZEAL IEGES By | FEEF IEGER Eaf
=104 2642 2 L 18% TT/1 673 21% T/
R 2270 8 58% 7T/ 295 78% | T/
RE 1866 27 I 36% T/ 181 31% TT/
DMF 4545 30 13% T5/M 190 21% T/
BERE 2625 3 ] 16% To/m 67 5% 7T/

itz
P BN IREEZEAL IEGED By |FABH 73742914 IEGED i
DMC 13100 200 4% 7o/ -2195 1980 6% To/M
R 2800 -86 0% TT/0 - - - T/
E 7439 B Y 15% 7T/ 227 és ’[E 18% T/
[ 7143 -280 7% To/M -1149 5 7% T/
SHEE 9245 b5 3% T/ 1947 2 1% T/
PA6 10615 50 4% T/ 21 ER 28% IT/

RpEHER: 1) MESSEHEARIUN, 2) RNEFKEE NS, SEEEKREDSSTIE; 3) MERKSECSBRMEMNERE), 4) TUFREREEAZN, 5) HTDERITEIRE

BEFR: Wind, BJIIEE,

B HREAT
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2.1 Bty THgsEs DEESEE

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%

-20%
-40% -50%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BT wind, FRRUFHZHT HIEFR: wind, FRUEEHZEHT
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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 b 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) TDUN&REFR] (JT/ME, JT/ME)
B G S MDIE A (GLieb, %) EERTDIE F (b, %)
R &MDIf 45 (Tieh, £) T
10000 3 14.000 10000 TDI 4% (Ajek, £) 16.000
28000 ﬁ 12.000 14.000
26000 ' 10.000 25000 1 12,000
24000 $.000 ( 10.000
22000 . 6.000 20000 Py .000
20000 ' ’ - :
4,000 6,000
18000 '\’ - 15000 4.000
16000 . o 2,000 2.000
14000 A 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
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MBZ R NYMEXKIASNE (SE7T/IE, EoT/Bh5RA) LRGBS ES (35T/M, 3ET/iH)

——MBLIM#E (b, £)
FRAME (ELBIFER, )

sk % 45): B (£ %
1200 12 1400 50 e5 AN CGRE)A 4 Rdh (EAMAR, &) 140
1000 10 1200 120
800 8 1000 100
A
600 6 800 ﬂ 80
400 4 600 \\ )LJ 60
»
200 2 40017 g 40
'l 200 | 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)
— 2 5000-F B0 A LR E AR (AT/eR) by #5 o ‘?f}:?ﬂ%ﬁf?ffi&ié (£ A/Ah, %)
= ah A I = I G i iy o = L, A
1500 £ 2 55500 F s AEFa M (md) 140 1.400
1600 120 1.200
1400 L 100 1,000
1200
80 800
1000 )
500 \ 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 BHEFIR. wind, FRUEFHFHT
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2.3 SIS SRR IRR DY TEINES
MBZIEHERZ AR BIPERR) (55/%, 75/0%)

CIEHIPEAE (ALiek, 2 4) PDH#|PPA]iE (5T/mk, %)
——MBL M (EAE, AfH) —— 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-PEA]iid (5T/nk) — &l ih-PEALE (F/ob)
CTO-PP#)id (/) A i b -PPA)E (k)
4000 5000
3500
4000 -
3000
2500 *\I 3000 A
2000 ‘f M‘; M 2000 {‘k %
1500 ‘M 1000
1000 L " f i
0 A —p o Y- :
500 ' 0 pETC VA %'ﬁ?‘
0 / -1000 - .
-500 -2000 !
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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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, £)

7,000

6.000
5.000
4.000
3.000
2.000

1.000

2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

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

1.20(
1.00(
800
600
400

200

13.000
11.000
9.000
7.000
5.000
3.000
1.000
-1.000
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W C A EEEA (Lmh, &)
T B (Lirk, £)

LA (k&)

FE At (b, £)

21000 12.000 19000 5,000
17000 4,000

19000 N 10000

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 -1.00C

5000 0 7000 -2.,00C

3000 5000 -3.00C

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)

B a2 (Liek, A)
T —m g (Lmk, £)
17000

15000 ¢
13000 A '

11000

9000
7000
5000

3000
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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