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[B2&EEtRiR] AEEEMDI/EREMDI/TDIFS/917060/14720/103555¢/M, IREK4SB1-80/+390/-2987T/M4,
ZEMDI/B2E&MDI/TDIFTIEFIS B H3634/2148/-91670/Md, IRELSBI-54/+82/-67T/MH,

GRESERIRR] OXB 2R/ RiR/008/aHieaN 2 51/91230/4661/540/41837¢/1E, IAELSBI-
4/+140/+0/+12370/ME, QARBRIFEIMNAT8955T/M, IREL-237T/, ZInZefE/CTO/ A SRR ZIFEIS
R 50791263/1876/225T/I, AL EI-5/-12/-12570/M, QAEERRIEIIMN F972007T/1E, IREL+07T/M4,
PDH/CTO/A B R4 B R IEIEISH A B A-458/1610/-527¢/Md, IREKSEI-120/+0/-1145T/M4,

[IRUTHRIR] RESE/RE/DMFE/BEERITIS1/92584/1824/4275/26007T/%, IALLs5lI-59/-43/-270/-25
7o/, SE/FRE=/DMF/EaER1 T EFI558639/144/-54/65750/t, ERELsBI-35/-37/-244/-270/MH,

[HXLEH2E] HITAS: RS, EF6ERE. BENZE. £5iEH.

[RpERZR] 1) MBSEREARIE, 2) RWESHEE NE, SEEREDBFTI, 3) HEXISECSER
MEMNMEIKEN, 4) TR EERZN, 5) FItORERRITEIRE.
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SOOCHOW SECURITIES

1. Bl TEESIEGIR 9.

Eit T EEHIEER

= = EXVRERLE

X853 AGIEA iiil= )G iE—F iE—H E—SF 2025ES
801030.5! HitbTigs | 2025/4/25 2.7% 3.4% 1.7%]
600309.5H BErE 2025/4/25 1.9% é 2
600989.SH EET W 2025/4/25 2.4% . [
002648.5Z BERF* 2025/4/25 49 ] i
600426.SH HEEIEF* 2025/4/25 -3.8% 234%

IRER, BE{t/920255F
— B82FE (BH7TT)

B AREH Bt Go) (Z7%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.SH FHY 56 1760 13033 15220 18295 19076 135 116 26 9.2 18
600989.SH X 16 1148 6338 12360 14076 14880 18.1 93 8.2 7.7 25
002648.5Z BERF 19 645 6072 7051 9131 11117 106 9.1 7.1 58 20
600426.5H HEEIEF 21 445 3903 4265 4690 5066 114 104 9.5 8.8 14

iE: O ARSIESHRATE, ERRAWInd—HGIH
SR =B 3

L @AM iR IE-GES 214 AT IREEEML IECER R (s

#EMDI 17060 80 1% T/ 3634 4 35% TT/1
BE&MDI 14720 3900 24% 7o/ 2148 8 54% 7o/

TDI 10355 b3 5% 7T/ -916 - ' 19% 7T/VE

R PR | g
RS

i FRAHM 774914 IEHES Bl FRAEM HEEER BRI B

2% 23 -0.06 44% EH/ME 1230 j 57% 7T/

wE 647 20 77% X7/ | 4661 84% 7T/

NYMEXKHS 3.0 20bs 66% | Z5t/mmbtu] 1125 72% 7T/0
SIS 67 51% B 3507 59% 7T/

Al 580 1 [ B 52% 50/ 4183 61% 7T/

Eipald / / / / 540 61% TT/1

A / / / / 2465 3 41% TT/1

@ FE9E 73542914 iE+HEER S Eafsr /

Zin- KRS 32.30 125 B 43% %5t/ /
HESIRERTNILL

IS EAGF;E 73542914 RILbEA (s

ZGRR 1263 5 %6 T/

PEZF AlHER 22 E’S -53 7T/1%
MTO 132 -8 2480 TT/0

cTo 1876 12 52 75/

IS EAEFUE IRELEA RILbEM i

PDH -458 120 8 7T/

PPEF AIGHEE -52 W4 5% TT/1
MTO -398 4 20 T/

cTO 1610 0 162 55/

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

C2iRIR
=R *EHM ELTEAL IEHEES CT FHE FRME | WD [EHESEY  Bm
[ 5702 - 14% TT/T 1.3ZREIEM) 1854 4 10% 75/
HDPE 7895 -23 L 6% To/M 1.0224% 1171 -19 51% Jo/
Z-E 4399 2 L 5% 7T/ 0.6Z% 472 2 50% TT/M
Hashk 6800 0 13% 55/ 0.8Z1% 1456 1 45% 5T/TE
RRkEE 8200 0 46% TT/T 0.85%FE Tk 2142 0 60% TT/M
ZEE 6960 2 1 5% 5T/0 0.8%FEZ 1345 1 3% TT/TE
BB — FRER 3720 1 | 4% TT/1 0.6FFE2 5% -319 158 20% 76/
3] 7480 ;o 15% 5T/ 0.29Z%+0.79% 612 -16 23% 5T/
BEZHE 8280 -30 6% TT/T 1.02824% 576 4 47% 7T/

C3iRIR
=8 FEHM FEb3E IS By EHE FEAME | W FHESGE B
[ 5954 - L 28% T/ 1.278% 361 o | &% 7T/
el 7200 0 L] 8% T/ 1.02751% 298 1 L 5% T/
HRE 6770 10 L 41% 55/ 0.771% 1823 9 43% 75/TE
AR T E 8370 %o | 26% TT/T 0.67¥%E +0.6ETHS 365 10 38% 75/
HaEAb: 7207 5 u 1% 5T/ 0.757 % +2.5WEK 627 78 | 1% 5T/

IREEm
=8 *EHM b3 # IEGES :Tivd FEER L IEGES R BBl
EiE 1178 3 32% 7T/ - - - 7o/
R 1272 I 2% 7o/ -15 4 E % 7o/

&I

L FRBM REEEE(L IRGER UL B | FEAFR IRLEEEMY IRCER R Eafsr
arE 2584 -89 12% T/ 639 35 P | 20% TT/ME
Eg 2266 -4 57% T/ 305 1 B 9% T/
RE 1824 43 32% 5T/ 144 37 26% T/
DMF 4275 ;m I 7% TT/1 -54 4 17% T5/1
[0 2600 -35 15% T/ 65 -2 5% T/

e
L) FEEM 735314 lig w3 35 {1V By |AEEN REEZEE plig w3 [IVE>] 1]
DMC 12400 R0 0% 7T/ -1654 sS4 14% 5T/
1 2800 0 0% To/ - - - TT/1
=B 7434 -5 16% 5T/ 251 24 Fj 20% 7T/
[El) 6993 -0 8% 7T/ -1304 6 | 4% T/
CHEHE 8990 25 1% T/ -2168 21 | 0% TT/Wh
PAG6 10275 0 1% 7o/ -82 -61 h: 23% 7T/

KR Wind, H/IIEE, FRUESHREAT
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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
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ax . 4MDI, BBSMDI. TDINRESR (FT/E)

ZEMDINTERTER (St/i, JT/IE)

P ES R (L) — P 4 MDI (/) B o NMDIE A (GLivh, &)
P EE ASMDI (/) e P ETDI (FT/7E) #MDI 46 (Ajek, £)
40000 40000 25,000
35000 -
35000 | 20,000
30000
30000
25000 15.000
20000 25000
10,000
15000 20000 ’
10000
15000 5.000
5000 ‘ ‘
0 10000 0

BIEFR. BIEFE, FRUGTHT

30000

REMDINERTEF (FT/iE, JT/IE)

5 MDIE A (L, )
I AMDIf 4 (Afeh, £)

R B/EFE, FRUBFTHAT

TDUNTERTEF (ST/WE, JT/IE)

B TDIE A (A/dh, &)
TDI 4% (Afmb, £)

14.000 30000 16.000
28000 . 12.000 14.000
26000 10.000 25000 12.000
24000 | £.000 10.000
if}ggg K 6.000 20000 8,000
4.000 6,000
18000 . A 5,000 15000 4,000
16000 w ~ar . 2,000
14000 v 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

HIEFIR: BI85, FRUFHTHT
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DERFYI=

MBZ iR NYMEXKIAS TS (35T/IE,

——MBLIM#E (b, £)
FRAME (ELBIFER, )

1200 12
1000 10
800 8
600 6
400 4
200 "‘,; 2
0 0

2020 2021 2022 2023 2024 2025

HiEFE: wind, Bloomberg, FEUESHEHT

EREINENTEES (TT/i)

— 2 5000-F B0 A LR E AR (AT/eR)

1500 £ 2 55500 F & A0 (Guedk)

1600
1400
1200

1000 .
800 ‘L
600

400

200
2020 2021 2022 2023 2024 2025

BHEFIR: wind, FRRUEFHIFHT

SETT/E A TR)

LRGBS ES (T/ME,

#ﬂﬁ‘iﬁﬁ—ﬁi‘(& }?ﬂ’*ﬁf?fﬁ';ch (%Lfﬁ %)

ESvLi:))

1400
1200
1000

800 I’%. *

y
600 \‘ }nixjph f
»
400
L

200 '

0

2020 2021 2022 2023 2024 2025

BRI wind, Bloomberg, FR=ZIUFFHAEAT
ARERFENT&ES (35T/M™, E5T/f@)

A A R (AR, A)
/Eﬁmfthfﬁ#& (Earbh, %)

5

140

60
40

L.

20

0

2020 2021 2022 2023 2024 2025

BHEFNR: wind, FRUEGIFHT

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 -\\[ \ 3000 A
2000 2000 A h I
1500 M N .-NA W 1000 {‘ v v\f‘;“
/ AN i A
1000 ' W Y
0 . A AT - -
500 \f uh, V“ W ,J"ﬁ?l
|

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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ERER. ERNEER (Jo/M) ERINMERTEF (Jo/ME, JT/ME)
o E A F AR AR (Tek) . G A (s, &)
—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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BR&ENTERTEF (7T/IE, TT/IE) FREMTERER (JT/1%, T/IE)

5500
5000
4500
4000
3500
3000
2500
2000
1500
1000

R G A A AR (k&)
b A A MAE (T, &)

2020 2021 2022 2023 2024 2025

BIEFR. BIEE, FRUGTAT

BEERINTS R TBH (T/1%, TT/TE) DMF&ERER (FT/ME, JT/IE)

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

A A (k&)
B ER M AE (Umk, £)

2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

3.000
2.500
2.000
1.500
1.000

500

7.000
6.000
5.000
4.000
3.000
2.000
1.000

3500

3000

2500

2000

1500

1000

G E £ A (b, A
FEMAE (Uk, £)

2020 2021 2022 2023 2024 2025

BAEKR. BIEE, FRUFGAT

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

-200

13.000
11.000
9.000
7.000
5.000
3.000
1.000
-1.000
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FEANENRERN (oT/1E, JT/I%) CRBRRMTERTEBF (T/IE, 7T/TE)

A B EA] (k%)
. A BN (L, £)

A (k&)

FEMAE (mb, £)

21000 12.000 19000 j’ggg
17000 .

19000 H\ 10.000 .

17000 y 15000 3.000

15000 , 8.000 A v 2.000
13000 :

13000 6.000 1.000

11000 11000 g\ |

4.000 ~ 0

9000 9000

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
HIEFE: BIIBE AR HHEFE: B/IBE, FEUFEFRAT

CBAINMERER (Gt/ME, JT/iE)

B a2 (Liek, A)

T —m g (Lmk, £)
17000 5.000

15000 ¢ 4.000
13000 A 3,000

11000
1,000
9000 0
7000 -1.000
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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