) B

Eaite T

¥ S

PACIFIC SECURITIES

2025 % 04 H 27 H
BRIAEE

B/ %
HAue T

o T M4 E R (20250421-20250427) -

e E T S P IR

B Ak

20%
10%
0% P g

F
(10%)

(20%)

(30%)

A T s 7 7 300

A8 KA AR

KEFE4ER (600989.SH): A&7 A
Bt RIRA], BT 4780 /) BAVR
F+>>--2025-04-24

KA B (600346, SH) : AR 34
BAKH PG E, A FRRT R
HO>-—-2025-04-23

KT AL 2024 4R B 2025 F—F
REIE: EAETHER LY, Hhm
2 5o B HT A B e 4 4238 K O>—
2025-04-22

WERSHIF: X
E-MAIL: wangl@tpyzq. com
o T A
ERSAIT: EkF
E-MAIL: wanght@tpyzq. com
T T

45 : $1190522120001

w47 $1190523010001

NHsAL A K, RE

YA FMAEA G

wERE

1. EEFAALR >SN AR
EWAIE. FAR: MRAATHEFK. BB NKE, 2B (4.21-4.27)
A AHE R ATIAE 1789 £ /vk, B _ER MG EFK 1. 25%; Adkid
TG M 8267 /v, L EJHF, BFA LK 10.23%, #]A R A
AP AR, 14 F R32 M 48500 /vk, b JE K 1. 04%;
R134a 3% ¥4 47000 /7, %+ J8 _E#k 1.08; R22. R125. R142b
A& LB T
RE. BAEE: ARANKRSEAG, BA)NKIE, RE4A 278,
B LR RN A 22000 T/vk, K EE k4K 38.32%, BSFA
bk 2.33%. A F AR SN 68 /TR, BLEETHI. 33%,
BE M T 43.33%; hAEZERFTHHM08 /T 5, BERT
7 6.09%, FA1TF % 18.80%.
MR/ BENMA: BERAAHBMEASERRRAMHXZL
4ﬂ183%?ﬂ&%%Tm%A%ﬂ A%ﬁ%&ﬁ%kﬁﬁao
RER 21 LNMEAR, AFVBRA R AL LIATHAGIIE, £
ﬁ%&k% L TA IR K 5 S A A . AR (GRHEIAR B AR)
EFAFEEG%T, Ch 7T RoLBEEARTFLAONBALR, £
RHMM K S EBLHEZTMEALTKRILE. BEDTER UL
% (UHMWPE) , = 2k 55 thfmsk (T 4 2 G 09 5 = RS A eF 4, J 28 A
BEEEG . ZFEME. EMR. BFERILFHIR

2. B A

(1) HAR . £t : FARMARLEFZHL, BAR YR, EL
Xiz: By, ZEBRWF; AUt @, BXIECH SR
AT EAINIEE N ) 6

(2) K= ZHF/IBEAF LM KEKEEF. MBATLILE
B, MK FHMA, BEAMH Qeaiddg, G0 TERLH
E) FRKIEH, EEE: BEFLETE, BEPHF.,

AT FTiFE R IRRIA. Z oM T F,

1

Sl iR E X Z )6 0 B A

<A
i
T
e
=f
e
oS
&



G A2 GRALL
GRS RECERITIES AR, FIARIMRART AR, 2E. BEENRAS

—_—
N

(=)
(=

9.

B &

BB AT BT I o et e e 4
T A LA e A B . . 4
WSS RETRERAR R AN TR e 5
BREEN: BB, BEBEOFEROME. PEEK . . oot e i 8
BB/ LM RS S T R T B e 9
AR/ LR EVA AR A R R . . . e 10
EMEMH R R: AR BN TR o 12
TEAE R : B B E R B i e 13
AHHEBHAH: RAESHEE T ERAATE R 15
I . o 16
i L - - P 16
T B AN R R B D o e ettt e e e e 17
AT AR A T E B TR . ottt e 18
N B N 18
L -0 - 19
520 1 I 20

W 4 MR E X2 G 89 T kAR T HF TH HEZ



G AN EIESS

PACIFIC SECURITIES

TR
AWHIE. FAFMBRPAR, B, FEEINBALS

B&1:
Bk 2:
A4k 3:
B % 4:
Bk 5:
BA% 6:
Bk 7:
H*% 8:
Bk9:

B % 10:
A& 11:
B % 12:
B % 13:
B % 14:
B % 15:
B % 16:
B 17:
B % 18:
A% 19:
A % 20:
A% 21:
A% 22:
B % 23:
B % 24:
B % 25:
B % 26:
B % 27:
A % 28:
B % 29:
A % 30:
B % 31:
B % 32:
A % 33:
B % 34:
B % 35:
B % 36:

Az HX

T B LA MR e R R I 4
WFA AT AT TU 5
ARF SR T G HAERIZIR 6
FEFE R AL R IR 6
BT RALEKRNAE, T/ 7
W B BRI A, TU/ 0 7
WF B R IKAE, TU/ 0 7
WFRARBRNAE, TU/ P 7
FRENIR . BRIRMA, U/ 7
W BARRBR A, TU/ 0 o 7
BRET Y B SR A A T DU o 8
B EAFIEATIHIAEZIUN 9
B E PEEK A 3 B B B L © e 9
B R A I Tl 10
R AR T 10
S8 L RAMIMEIA, T/ 10
AR AR QA AR, T/ o 10
FAR AL EEBEDL oo 1"
EVA B R 5 T A 12
EVA B Bt T A 12
EVA B DL e 12
POE B B A o 12
A T T SAF A 13
FE AWML RE DI, 0B/ 13
FEBHE G E T, B, T 14
A LA BB 14
EIEBA, TABHRREF TR T ER 14
SR BBRNAE T/ 15
FABRNAE, T/ 15
A B E A A B 15
AR T R . 15
AR FAE =B F A RIRIERG, %o e e 16
AR FAE =B FARIRIERG, %o 16
AEARA TTA B TATRIRIERG 17
W IAEARE T T EIL 17
N B N 18

WAL B E LG 89 7T

E & P FE B TH OBZ



( e i e i 2 3R
J PACIFIC SECURITIES i%ﬁ}*\ %’]i’é\ﬁ'j'ﬁ]\*&%q’ﬁﬁﬁ, /i',i_\ %i‘%ﬂl\*&igé

- mHABIRIE
(=) E AL A St dl R

B NEAE, KA (4.21-4.27) & Z L AN AN A& 22000 /v, &5 B % 38. 32%;
FAFIM IR AT . BFES, AN R, A AN URE TR, TARK. A
W RE . A PLEE, 2 % POE M 4& 3 AL AR W E TR,

B &1 5 TH#HM4F BRIz

AmE o=t e B ER(%) BREW(%)  BEE%) =] &t
POE POE8999 (84808#R) HR 11000 (8.33) (15.38) (15.38) 2025/4/27 E L
EVA EVATAIIMN 11343 (0.70) 4.54 (3.43) 2025/4/25 TO/E
BT BRETHETRIRISNT 83.75 0.00 0.00 (12.99) 2025/4/27 £x:
A5 =S e 8267 0.00 10.23 - 2025/4/27 TE/E
ey YRR (SAF EUHFOB- iR 1789 1.25 (3.51) - 2025/4/27 2 JC/E
o) REmHEMm 6932 (6.10) (1.90) (23.54) 2025/4/27 I/
SR SEERACKE R ATIAISN 6.4 0.00 0.00 (8.57) 2025/4/27 JITOE, B RERAUKE R i
S5 ZEERRANKE SREETHIRIEN 2.75 0.00 0.00 0.00 2025/4/27 TITOME, EEERYKE SR
SrF SPEREMIZIIN (BiF) 32 0.00 (8.57) - 2025/4/27 2.8-32F7 0/, ANHIEAIE
p=F wElR 22000 (3832) 233 12.82 2025/4/27 AR, EEREEFIH Mg, —R—i
=7 HRTTFHTHIAIMN 3898 (0.46) 0.93 5.07 2025/4/25 TE/HE
HIEHY HEFIR2MIASMN 36000 0.00 9.09 46.94 2025/4/25 JL/E
B HSFIR2AFIMN 48500 L04 12.79 [ seas | 2025005 TEE
HEF HISFIR 125THISM 45000 0.00 7.14 0.00 2025/4/25 JT/
& HAFIR 13 4amFIIM 47000 1.08 10.59 46.88 2025/4/25 TE/ME
] HAFIR 42PN 27000 0.00 [EEE et 2025405 L/
RiR@IE BRAIIFEAETRIAIN 62 0.00 333 (17.33) 2025/4/25 J3 TE/
TEMERE TEMERRNEN RN 20 0.00 0.00 (4.76) 2025/4/25 AT
(AR BB TN 43000 0.00 0.00 9.97 2025/4/27 42000-44000 (&L )
HER HERTIIZIM 38500 0.00 6.94 11.59 2025/4/25 TT/
g4 SLoThIBN 23600 (0.84) (0.42) (15.71) 2025/4/25 TE/E
BDO BDOTHIZIIMN 7950 0.00 (6.47) (11.67) 2025/4/25 JE/R
EREAEE BEER RS (sh D ED Rimiam 34900 (0.29) (1.69) (19.59) 2025/4/27 AR
B BTSN 10500 0.00 0.00 0.96 2025/4/27 HEB
KAAE KRR R AEHIBION 3000 0.00 (3.23) (19.46) 2025/4/27 TO/ME L
YRR AR TR ETE 77500 0.00 (7.74) (22.50) 2025/4/27 Rz
e %m%ﬁmﬁfﬁﬁwwﬂ 70000 0.00 0.00 (6.67) 2025/4/27 A X (@] 6-8 75 T/
HEEE SRERE S IR SRR 45000 0.00 (18.18) (18.18) 2025/4/27 JLRE, A
SR gaaﬁiélﬁuum RINTE 41790 - (0.74) (13.84) 2025/4/27 W E RS
BFREAER BFREARUPSSSRFE 11000 0.00 0.00 (15.38) 2025/4/27 10000-150007C/M T FHiD
MPEEK  BTFREKGR 4000 0.00 0.00 PG 2025427 UM, ERLT
BER BERERIBX 7000 0.00 0.00 (12.50) 2025/4/27 JE/lE, AL 6000-80007T/
Pz SEIZIR R X 8000 0.00 0.00 (3.61) 2025/4/27 TE/ME, AL
AEE Ec=naz=i 8150 (7.39) (15.10) (24.54) 2025/4/25 I/
CHBERRZ CRBRETHAIIMN 8925 (2.99) (14.18) (30.00) 2025/4/27 JL/ D
i BELETHIA M 14700 0.00 0.68 0.68 2025/4/25 Jo/
B4PET B4PETHIAION 4000 0.00 (20.00) (25.93) 2025/4/27 T CRERD
BN BHEERTHIHIN 13500 (3.57) (4.93) (5.59) 2025/4/25 TE/E
HEEEA A EATIZIN 68 9.33) (15.53) 2025/4/25 BT
HEERE HERETHIFAN 108 (6.09) (18.80) 2025/4/25 /T
PAG6 PAGCTIIAIIN 16856 (0.98) (2.43) (25.91) 2025/4/25 JL/TH

AR : BIBF, KFFIEREE

TH K

e
&

e SN E SR EST TR TP e



) AEFIER T AR
FASIFLS SESLRITIES AR, FIARIMRART AR, 2E. BEENRAS

(D) eFhFER: XETHEEARTHBEMH#E 2 FHFA

B FE R, CARECTHIH, REACT T REEGHmLTHI, AL T ZEHE
mE, BTFHmLTL: AR RERT, BTETHHTL. B, ANOALEIEETA
BEFHFER, AARARERXA . €©F4 2. OMP Je L A B3 E A 4R

B&2: ©FHF AT > Lt IFI

LisEtAE Hils- B F L E R TR A HARIRTS
] | . KrF. ArF, EUV. LCD . W, AL,
TR LS %K. PCBA IS RARE L i
WA, EAER, Tk
th, BERE. BREFS
Bl Wais (M
o H A 7). A (R
B %
tHEA, B
PCB#A . B, A
& W) CMPREMH ek dukid )
. Y, BB, Bk, A . - FHL. W
ﬁ%%%#ﬁ'&\@ﬁ&\%%ﬁ% FHREF i
. FRBHA, SRS
SR AH AR, PSPIR. #8H 5
F At B

HHRR : LMTFHA, K FHFEUEREE

©F AL S AT AL L AT A A

1) ®f%, TRERZE, FLFEKX

BFEHBFAEES, BRTELEGT S BRME 2 FERFAL, wF FHRMHTHANE
R FEFa BT TR ALK, HEMF. S FEANF,; el F it n
THAEBTRENF S, BECENF S, BT, BACRLE BE M,

A F R AT, LT, HHAF, €T TEE S FREL50E65FAME, SHEeTh
FRZ B EMEE. £FTE, HRERE, RAMBZERFEKR, FREtLBEX, F—F
AABAEERE. RRARE T, e, wiFH, S, Bv 5 F Rk mes
B L E A R ARBRGE B A AR X A,

2) THLEsrEAR. HANMES

HTEeFhFReMtE, FLBER, FARRTFRE, 2R RMETIESANIFANIRA 4
Wl &A TEHR, WNIHRT AT L. R T L b TFEMLF RAFATL, Hm
WIAABLTFE R G ETHMPAEE 5. BRSOG4 5,

W ol H 9% B LB 89 gt AR TE HF TH HZ



) AEFIER T AR
FRSIRIE ‘BEottlliEs AR, FIARIMRART AR, 2E. BEENRAS

3) BAEL., FRIHFHHAK

CFHF R FRE S FRELNELSEFATR, HSTHILESEE, R, £ TR, H
T TF T LA A FRRLE, HooBRKEFTHF DR E A Ao,

4) HEWFE, Wiofid, AEEL®E

%5 F 56, ALHAE. HEeF. AECTEMBANE LE5, LRESRMHTHNRLE
I H e Loy 5% . 2017-2023 FF AR B 69T A ALy 465 12 % LIRS £ 667 /0% 7L, CAGR
Ay 6%; FEE B N FEFARMATT B RAARKFAAT LR ) 698, P B F AR AT AR R AR
B# T AR, 2017-2023 S5 EH A F FARMHE T AL & 525 12 TAR A £ 951 12T, CAGR 3£ %] 10%.

aul;

B &3: & RF-FHRAFT H AL B R B k4: F EFFRAAFT GBI R
4 7) R F R AR (e ” . "
800 ——F () 5 30% 1,000 m— B AR AT AAR . 30%
100 | 900 L —e—F b (&%)
600 1 20% 800
700 | 1 200
500 | 600 |
400 | 1 10% 500 |
I 400 |
300 200 - 1 10%
- . 0,
200 0% 200 |
100 | 100 |
0 . . . . . . -10% 0 . . . ; ; ; 0%
2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
AR : SEMI, K FF ik K # A2 HAFRB : SEMI, K -FiFiE X2

VI BEAE TS M THESNHHER &, LA ZEHE. RiwFH L
FFHRDRGNFREIEHAKRE: LZKR, ©F UK, BRFS, BER/IAEF 2B Y,
A EFFARARIBAY B AR BARARA SRS, WA B RN BR RS A R e R 5 B SN 34k
O, SRABREE S AY B B R, ATkAR RN E) A A, BT, BARE. &%
AR, AR, FRER. HFHEMA X

P BFHIE, 2025 F 4 Ak, €T RRXAKMNA& LA L THE; 8 2020 FH0k,
TR . RRMAELRAHEKR, ©TRAABRLERMNAERT AR, ©FREERL—FNAE
e, RHIRMAE B 2024 FARH AR TH, 1R2RMAEATFEE,

W ol H 9% B LB 89 gt AR TE HF TH HZ



v n

AR

PACIFIC SECURITIES

C)A

HMAIE. FA AR T H K,

TR
RE REENBAL

B&5: €T BAKNMKE, T/ B %k6: wFRBABRMAE, T/vk
10000 7000 -
9000 5000
8000
7000 + 5000 -
6000 | 4000 t |
5000 s ::F L 3000 |
4000 | L
3000 | 2000 |
2000 | |_‘_\_,—\_n\L 1000 | L |
1000 | 0 : . , .
0 . 2020-04-01 2021-04-01 2022-04-01 2023-04-01 2024-04-01
2020/4/1 2021/4/1 2022/4/1 2023/4/1 2024/4/1 2025/4 Gzéﬂc‘:’ GS?AFF'
—G24 —G3% —G4% G54 i
TR BIBFE, X-PFEIEREE HHFR: BIBE, & PFEIERERE
BET7: & FRAKMAE, T/ H&8: wFTRAABRMNAE, T/
8000 18000
7000 t 16000 F
6000 | 14000 JJ1_t__
12000
5000 |
10000
4000 | $000
3000 r 6000 L-—'_rq_l—L_IJ-I_U"\r\_‘__,J
2000 4000
1000 2000
0 . . . . .
2020/1/1 2021/111 20221111 2023/1/1 2024/111 2025/1/1 2020/1/1 2021/11 2022/1/1 2023/1/1 2024/1/1 2025/1/1
—G5% —G5%-E A —EL% —UPS# ——UPSSS%4
KRR BIEFE, XFFEERER HAHER: BIEBF, kFFEIELRER
B &9: 12k, ERERMAA, T/ B &10: ©-FRBEEBRMAE, T/
12000 ¢ 30000
—BVI4,<100ppb & — 854 £
10000 | 25000 |
3000 anc 20000 |
6000 | 15000 |
4000 10000 |
— 2 i F A TMAH2 5% % %
2000 —— b ] i A AR K ek, 5000
) 5 ik ) i AR ALK TR,
2020/1/1 202111 2022/U/1 20231 2024/1/1  2025/1/1 202011 202001 202241 20311 20241 2025171
HHRE: BIBFE, K-PFUEREE FHRR: BIUBF, XFPFEIEREE

T 4ok BRI L2 )G 0 R R B



) ALHEIES GRS
PACIFIC SECURITIES EMHIE, HAERABRTRK, BE. REENHBASH

(2)HRMEEN: A%, BH5TERCH. PEEK

BRUEYe: AR —ATSRE . MR SIRAE, 2 ATRE (TR AR ME
MR EAR. KT 2 FABRIETIRE 23 (3000 KARZIR), AEFA AL If AL WA
TROERIRE AT EN A £, 524t XAURRRS ARG ESREFTE, BA LS
K. 2@, . mKEfpahrEaS s, 2023 F Uk, JEPBRALEHFALES AL —FZNE
ZibiR, B EHESAHAII TR, 514K R BRI AT X 7 Ao KR = b, Ao RS R AT A E T .
2023 412 A, ¥R 25 TAERBUEAR T 255 ) BB P 35 7 Ak,

FEAR R B ik LAE R RMAT 5AC RIMAR, K. RMAARIM4; PR
AKE B FAGSHY, AR, KT F S @ R % T2~ Laxd sy, 4 WTFa,
TREAEF, BIABWTHLAAKEZFE &M T Legaks,

WAR BN BFHIE, 8 2022 FTFEEUR, RAENEALTH, 2024 520k FF4E 04,
REMMEFREAIEDE, MEKRZEF. MBARK, FHREEFHARABYRE, &4
HRFERIGEREE.

HAHL AR DT ZAE . SRS, LAIMFEFXE,

BRI A2 BR N8 OL

300 q 40000
1 35000
250
4 30000
25000
4 20000
4 15000
10000
50 F
1 5000
0 T T T T T 0
2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01
— T I T R —RERER AT
R E R R E = T700(12K) % & 77 5%, T/ F &
— & = T300(48/50K) % % F 3,70/ % — 7 2 E FT300 (24/25k) A/ (%)
AR : BIBF, KFFIEREE
W %ol B3 B L ZJG 89 ST B3RS FIE B TH BT



= PAC'F'C SECUR'T'ES M. HAFORRT AR, BE, EEEMBASH

ABESFTERCH (UHMWPE) &1 4 : B AT LIb iz B A E RS a9 4r 4, EAARHRAE.
AR, IKRE A B, KR, AR, R AT, bR 2O S A AT IRER
B WFEBIRERSHRFMR, B0 TERUHTEMEAKRSHRTLEZ—, BETHR
REERES v odm SR En e — Bk el Tl A RaBZ R T EE L,
BROAEFIL, PROGEFAEEE, TEESWREFHE L FNHRRERRE, FTLREAK
AT AREH, EARSHGERE L

PEEK #t#t: 7 2022 FRZ AT KA, P EABIEAZ LFLEL T AT XA HARE
Wi, TF SRS AR THFOIDNARABNEA, UAVERTERE, B, BEEHTHLER
TFTAHMBEA. 2023 F, ATMIMBEAZLHENRLY, BFAFK. ZLF. BH. FAS 578
AET, ATHBE AR REH, A KE 39.1121, FIHIEK 85 7%,

PEEK ZAMARIRE . =B MAE. AR Mat, HRBM, &RMFHR XY IFRZLEHA
THEME AR E K, RABIEARE G FLMA, 2012-2021 F, + E PEEK = & F K2 A 80
w3 K £ 1980 vh, F3 8 53K FXEF| 42.84%.

B &12: FEAFIE AT HHIALR AN B %£13: & E PEEK #:H4 % 2 & 7 kb
A BB AT % PR B TR . [ _
305“70 Rt (LH) 1 250% 2,5(00%)- WPEEKHKE  —e=Rit (FH) - 100%
4 90%
250 | 1200% 5000 | 1 0%
200 | 1 150% 1 70%
1,500 | 4 60%
150 | 1 100% { 50%
1,000 | 4 40%
100 L 1 50% 4 30%
50 | I 1 0% 500 | 4 20%
. 4 10%
o | . . . -50% 0 0%
2021 2022 2023 2024E 2025E  2026E 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

HAFR: i), X -FFEUEREE RHFER: FELEFRFEE, K -FFEUERERE

(W) 420 /fk b Lag At At &S ST 3T B8R
FEH: FURBEFMATAHTHIAFEH, LE2UHHLEHM. ek 2RER
BTEEQRZBFHRERZBARC BT, RALASREZEE, s T/EELE, KA
FAFW, KRAKCERFHY, )28 R THRRAE. 3C 7 o0 AR, RE € AR
WRFEE I BFHAE, BE 2025 F 4 Ak, ZEBRNRERDKRTHHMNA 6.4 T/ok, 5k
ARG FU AT H AN 2.75 77 /v SP R BT IHHMN 3.2 F A/ vk, HFRHRY TR

T 4ok BRI L2 )G 0 R R B FiE 4 TH RZ



@

AT BT T AR

PACIFIC SECURITIES

AWHIE. FAFMBRPAR, B, FEEINBALS

Bk 14: A AT MAE R I B &15: Fo R ZMAEH I

16 r 140 r 27
14 —_— % B AR R 39 3, A .H
C 120 - 6
— % BB AR R B ek
12 100 | = 5
10 | Y
80 | ‘_l 44
8 r —
60 | 13
6 r — R AR T A
40 12
4 = | R RE R (B A A
2} 00 ——spEEF AN (B Tk, L !
L 0 ——————————————— 0
ﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂﬂ T 9 9 O 9 e e e e e 9 o o
FEEFEFEEEEEEEEEEEEREEEEEFERE PSRN RS O D B B BN R
z2832453%esc0z2235885882 222833 PR ANE N I I A I RN ST
........................ 3883 9 B R R
S88838333338333 3333333333848 A T A L L A
L I B o B o o B o T o I T S Ao IO Y o o I o N o Y o B o I o B I S = B I B B o I B

HHRR: BINRF, &FFIEREE

MR B TRREREN. TEREALF T EHERE LM, BRI
WRFE HRARY, TEATAAEMERR L, THH XL CEAKR E ) F F 37 5 IRATR.
AL L ZOAEME ., RIAMERE I, WRER., mEMESE, L P58, masR. AUMH
A3 g A GG AL AT A

WARE N BFHIE, BERR, L& E RS DMHHNIER 4.5 77 T/ vk; BB R BAAHH
AT T7 A, BEFRAPTT R, AN AEAR .

HHRR: BINBF, &K FFIEREE

B&16: & &+ 8 LS, T/ok

B EANT: AR B 5 ) RAF AL, T/ vk

65000 76000
75000
60000 74000 |
73000 |
55000
72000 F
50000 - 71000 |
70000 |
45000 69000 |
68000 |
40000 T — — — T — T T — 67000
I I I R N PR I I RN C IR <IN B -, L N . < B, I R <
9;, g\n, ’Wﬁ; ‘&,n , o '@n, & D,\,m 9%9 bz ’@” /\\,w ;;” D\,m g P “]'Q:» N“\:» . @w& o . o & R o« . < . & . & S R . o N &
SU U R U G O R R U RS IR G R R R R
HHRE: BIBF, XFFEIERER HHER: GIBF, KFFERER

(&) /R e LM EVA P40 08 R
FRER TR IR SRR AT/ I, £RAFRARY LR, A LSRR T A

T 4ok BRI L2 )G 0 R R B FIE &

TH &

e
&



) ATFIES freRaR
PACIFIC SECURITIES AW, AR RARFEK, BF, ELENHEALS

HAa e iR me, 8% TH % EVAKIL, POE Bi2 5 EPE JIRAE %, EVA 2 A T #3844, POE %
F T3k 844,

B &18: AR & eI

it o il

R

s HOWIE | wam | ik

ke o pux || oAw [ | am || #xs

she o mr | o] e kTﬁ RAH | R
R EVA/POE e ‘ ! LiR A8 ‘ B4
PET 4 1% AAH
AMR

HHRR: NTFHH, & FFEER

EVA: #2485 )| B -F53%, EVA A& 8 2022 F T RSk B8 Tig, He 2024 5 FFF74
DA DR T, AR, EVA T RIS KAZ DS EAT AR, BRI A IR, T A E R
TGRS AT AE KRR, RETHNRAELIR;MY TR, B¥EKmT, T HRAE
HARXTAL 2 094 B

ME 2025 F 4 A, EVA T 35340 4 11443 /75, EVA de AL 18-3 #i4& H 11200 /v, 44
WA hE R 3R . EVA @bt 3 A 11443 T/vk, EVA EAR 4 ) 360 H 12100 /v, EVA
T ARERKETHNRA S, T EEAREFZEN 6Tt

POE: POE # M2 & A% & B ALK 6 Clife a IR L IR R AR BMBEMIK, 5 EVA4
F—HTT ARG RKIEA, BATE A7 EAF NS YA it H > 1L,

WAEE N BFHIE, HE 4 AR, 7% POEBI99 (8480 4547) Ma& A 1.10 7 T/vk, 3 LA
#4& T 7% ; POEB999 (8200 #54%) 444 1.35 7 /v, POE i kb % 5070D 444 1. 45 75 L/vk;
14 K, 8150POE 46 4 1.8 77 iL/vk, B LR M AR L #-F. E4kKkA, POEM4& A 3 A+ T a)hk
& IR T NAET F
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ta PACIFIC SECURITIES

EEFUESS ik B3R

AWHIE. FAFMBRPAR, B, FEEINBALS

. =2 N . o N
B %&19: EVA &85 B0 4 B #%20: EVA &5 ) &
35000 20000 -
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0 ddd5dgedza33Ld8522e 95493
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f= =T = =R = R = R = = = A = A = A = = A = - - - - - - = = = =]
SREES88ESE88C88E8E8E88888888¢

——EVAT 5 3 fit, /ot —EVAR 5 18346 4 4 fok —EVAR 5 6110MA5 5 £ 0 £ Z/ot

HAHRR: BIBF, KFFUEREE

4\:’%
Ny
He
N

HEK: BIRBF, XFEUERER

B %21

EVA & & %5 & £22: POE & h5 4%
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25000 r 25000
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20000
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15000
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5,000 «==POE8999 (848045 4%) & A/wk
——POE8999 (820045 47) £ & A/ok
0 5000 ——POE# ts £.5070D % # 3 K 7./ak,
POEM) K.8150, /%,
0 . . . . .
2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01
KRR : BIBF, KFFERER KRB BIBF, KFFIERER

() EMEMA AR : EHRBDRBEFH IFRR

AR AF [, ibiE. BIRERBF A RA, AR KT T A &
o) — AR, TAERE GmARBARGER, RRAWGEERR. St EibhRAH
B, BRMAEFhA L, FEAUAKREHA L, FHBAEEHA T, KB L ERARZRGEHR
BA A, BT A A MR SAF A7 A 0N Gl A b B aie, EARAT. 2ARAT
b, EIRIRAR. PIIIRES

SAF (SustainableAviationFuel, THLEATHRA) £ —FFEABA, B AR Y HZ LI
HHA . AR B IRALE BB (IATA) 89547, 2| 2050 F 65%49 M AHEF @ 4% A SAF R 5.
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) ALHEIES GRS

PACIFIC SECURITIES EMHIE, HAERABRTRK, BE. REENHBASH

FEWind, BN, AL bMIELE 2024 510 AZ B TF4ERE, REAE, AHEbTYH
My 8267 F/vk, B _EFMAEIF-F; SAF MAAARLSFATA D ha = 5% 207 25 4 AL (SAF) BRM

FOB-= 3514 1789 £ L/#b, & L kg L3k,
B £23: 443 B SAF 44 B&24: xBAEMEHEFL, /A
S A A o lnallllLl ‘
e 15 Yy 3 T I TS, e Ay AT LR (SAF)BR HFOB- 3 35 1, & 7L/ob, 755 2017-01  2018-01  2019-01  2020-01  2021-01  2022-01 202301  2024-01
HHFER: GIEF, & -FPFEIERER FHER: BFXEE, Wind, & -FFELEHER
(L) THARKKHER: BABTRE Z
THEEHR: AR RFBHINIREE., HiFEfEDeGRh, ik B ECE L R AR H,
O, 2 b B A AR LA 2018 S84 4. 8% LA F) 2021 469 10. 0%, KRB ABHATFH, 47
AR E NG A BRIMIAR, EAFA, 2AHREEF
BAOTAR RN B TAZHH, BB AOMRES, KIEREBEEAE 150CA LY —K T
BH, THEBTAE., MEMR, ©TRA, BEOREFNR. 45 TA BB FEHFe
FRITUASHN=K: REBEERE, BFBE, AMIEX; CERRME (PPS). BB (PI).
FELELER (PEEK). &dh B o4 (LCP) AFE M (PSF) %,
FEWIND %48, & EBH4) % =5 54£0 8000 # ok, [MAAH R EBIFFLAKIR, 3T
B Ao AR F A B E KB S8 e,
F 5l B IE L Z )6 09 o B FiE 4 TH RZ
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EAFIE. BAFIBAE AR, RE, REENEAS P14

B&25: FEZRH =2, Zit, 7ok
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HHF: Wind, # -FiELERBIP

B &26: 4FFF TAZRH S K

M&27: L@8HK, ITRERANFHIABHTER

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

ARAEWind, iFind A B NEF#HIE, BERE, RAERM PET N 48 A 5787 /v i4, PS
#&H 8700 T/vk A, HIMELTIKR; BEBHONEEREBMARLAR -2, AMHH I
T, X5 BEG RN AR AR KX,

4l R E LB 0 Tt A k35

FTE 4 TH HZ
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FAES: IFIND, 7 -FELE K HHFRR: BINBF, XFFEIUERELE

N ixAt EHH: RAF5HFLTERRSNE
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ARAEAE ) £ A 6 TR B T A A ISR BEA R, TAkiR BEMF . HA R B A R T F Rk A
HREEABREIERK, MXMAARBEHHERLIERALY, MAEHTHETERSM. AN
. el RR;gA, RAAFEAZHRE MR, FTHARAAERFMMBFRRERE, TEH
RAT = SR AR AR ST BT G K IEANT; [F 56 A B M E A0 A,
AEH R BLIRARGIF AT HE R L AR TGS, ahn XA 2 Rk E B R .

ARAE WIND 4%, 2023 SF H A £ 45 3009 77 48, & R4 Z A %] 9272 77 4/, HHRBFIEHE K,
2024 A RIFREFHL. PCERES AN 12.39/2.4510 4, L HRFHEREHARE,
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PACIFIC SECURITIES
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(—) A TAT LR

a2

AR (4.21-4.27) 7K 300 454 L3k 0. 38%, H & A sk T 458 Lk 2. 13%, & 30 AN 13

GATL P HE 7, i B LFk1.31%, HEF 14,
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=
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FAFFM: WIND,

AR E AL TAT e T3k 3.44%, & 30 NPAE—RATR P HEL 21; G aibiT T # 2. 30%,
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( e i e i 2 3R
o) RAENE A YRk, HAFRRRE AR, BE. REENRAH

NEAREm Mk kA, KB 3BFATLHKMGERMOIA : LA (49.61%) . & (8.88%). #
T (+5. 94%) ; 2L 1@ ERT 69 F 47 A« ALl (=5. 33%) . Akt i Z 3 (=2, 72%) . A ALk (1. 33%),

B %&34: KEAEAMLTTE =BT/ ks

12.00
10.00 f
8.00
6.00
4.00
2.00
0.00 : AR : : s
200 e o e X e BB K e R R e BB R §
T o S o S S S R S o e SR o
600 F R H R I FXT RV g o @ w MY E oy EL D g o8 98B E 5O
800 LRI L 9 R WM REK 9 g ® pnp 8K X E R WK E D 9 op o TRE R 4O
. ) a o ~~ o , Y o = NS -« Ak -
R L I IO ! % b e B W sk ¥ w4
% o w4 ®
FHER: WIND, XK F7E K H#A2
- 4= L 5
(=) 47 AN B2k 18

B %35: AL ITMEANET %I

A JB K 3k A RIS ERD &% PE (TTM)
A B kK& AT 10
Ik A 50% 52% 91% 371
¥ ik A 41% 30% 31% -30
AR Ay 34% 29% 79% 26
# ¥y # A 31% 15% 1% 67
2135 Ay 27% 45% 54% 43
A F 26% 90% 155% 103
 E BE A 23% 13% 3% 101
CEL 23% 3% 118% 64
FHEE 23% 58% 50% 162
T EAF 21% —-17% 2% 10
KRBk ®EE 10
& & —44% —48% -43% 56
FAAH -30% -34% -44% -11
16 35 B% Ay -22% 6% 20% -76
R M A+ 4 -20% 16% 11% -105
TR -20% —4% 113% 960
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PACIFIC SECURITIES AW, AR RARFEK, BF, ELENHEALS

ST Rk
7 v 4t
R Fadi M
REEeT
IE SRR A

-16% —20% -19% -31
—14% 9% 9% 45
—14% 7% 14% 121
—10% —5% 5% 126
-10% 1% 4% 9

AHRR: WIND, K F 7R #

= TR B A AT b F AT B RIR

(D) EaAand

B %&36: T &nEnsd

L2

4 ] 25 B, /N8 KA 2024 FFIR, I3 H4HA)1E-9703. 46 L, FHIEK-1, 624. 63%,
N B KA 2025 S —F AR, LI )a A% AE-4604. 51 B L, BT HRY K.

BRBAH A

/N 8] 2025 54 f 25 ALl R A — 4R, —F A Z N 15.39 12, FlH3EK 3.48%; )3
S TN 8] BT & 694408 7140. 72 77 ., R K 38.83%; R AHRILH# 0.05 T, Rk
¥ K 25. 0%,

2 R A

4 25 8B, N3 KA 2024 FFI, SFIITESFE 3928.34 7 A, Bl K-27.99%.
) AR AR 10 LR KA 2 4 (BAL) o 28] A 2025 F—F 4R, KAJ3EH A1
566.01 7 7L, FlFH3EK 6,430. 46%,

A& A

4 0 258, N3 KA 2025 F—EIR, SIEA% A 3681.93 F 4, FlHIEE-19. 72%,

R A A

4 A 25 B, »NE KA 2024 SFFR, SEIZEEFH)E 4136.01 7 4, RELIEK-59.14%, 4
B AR 10 BRI RIS A1 T (AH) o A& K 2025 F—F4R, S aF4HF)E
-473.02 77 T, Fl3gK-118. 44%,

R A

40258, ANEFTNSFRERERT HA RS L& BT ST S WA R
MARE A RN A EE (AFRERSEDR) « ARNI AT BHEFHLIELT
NGB BAT A RAE R R, AR AL RATAE.

4 A 25 B, NE KA 2024 FF4R, SFIEFEAEFE .76 10T, RLIEK 46. 45%, dim 4
RILHR A 10 BRI KA A 1.5 T (BBL) o A8 KA 2025 SF—F4, S 2F4 40
4578.88 7 L, RHIEK 12.71%,

LI A

4 F 25 8, NS RA 2024 FE3R, FAIEEAF)E 2. 84 104, FIHIEK 19.95%, FE) 4
IR 10 Pk R aA 1.3 T (5F) o N8 KA 2025 F—F, SFI)aF4 401
4684.07 77 7T, F)H3EK-39. 66%.

A AR

4 F 24 B, N3 KA 2024 SR, SIEELF)E .81 14, FlbiEKk-44. 5%, did 4
AR AR A 10 O R LA 1 T (5F) o N8 KA 2025 F—F4R, S FE4EF1HE
9187.73 77 ., FlH3gK 81.16%.
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) ALHEIES QR
PACIFIC SECURITIES EMHIE, HAERABRTRK, BE. REENHBASH

4 F 24 B, N3 KA 2024 S5, SIEHAAE 2.51 /L, FlHigK 36.83%. Wi s
KA L4 RIE R A 10 BRI RILA4A) 2.5 T (BBL) o N8 KA 2025 SF— 4R, SZH2F4H)0E
9739 77 T, RHIEK 161. 66%.

FAFER: WIND, & -FiELERERw
()T H

[ ep Boat B3R et b 5 — R ROARAK B 7% B F 243k ]

PR T LR A NS, RS TR P EEE (Aniline) 1FH % — K RAR4 B % 2 F
HRMAR, R T E S E T BRI 5 Fo R, BT BERELEZHT LR
& A x4y A FEN 3] (Wanhua Chemical Group Co., Limited) # 36.90 £ 7T./vk, HAbd HA =
AHR121.79 E/vbe AEFRIPESE X T 292141 AT =5, (FEGHALTRH)

https://www. chemal |. com. cn/news/show—213047. html

[ #2530 2025 A 4648 i 7R T AL 17%]

T M 42 R0 A L2t 2025 F A 45 R P A A TN 9 A TR 17%, A&
81.7 £ LT IAEHA 68 £ L. MEFIFLHMN, HKili /=89 Bz RB I AEAF Ik 2548 56 £
T, ZARTHRBUTAE A 2025 -0 BFR A 09 B AR 69.7 EATBMAE . BT LHKELTHE, K
RILF BN TR T M. 5F 4 A, SERRGMEREEML 53 £, XA 2023 F 14
REGRAM . OF BLG i +8)

http://news. cnpc. com. cn/system/2025/04/23/030161651. shtml

[ AR AANAFAEAFA D J LT IR E 8]

4 019 B, 2HAAATHIEAFAZDLEMEF--2025 LRFEFAEDEREAHBMEA
FRLERELTTE(CREFEARATFAR) BT, 23HANAZE, RIAXI Ultra L
NER 2 0B 40 5 2 B IR IF R T, WEFH N VIR EN, THE SIS ANREE, FF,
BEAAN, LFFECERDEMBARK A ELS DL 300 FR, MBEAZ LEABAREF A
Lo { ARBIR ) (20255 04 A 20 H 04 hR)

[XERASH! LRI H R IHFXHL"]

(EEXHABRAY B 1 B e R, BRIRBFLR EHFRFI, ©la, CHFLT SRR
MRPTIR IS XA BRBABAR B KA I Ba7, X2 T Su A HER £ BUR T 5 K SR 56
B9PTIR “ITFEAM” 2. IMET, HBEAWFREAT4AS BUBEHANERNET o, T
% FATRY I F XA T AT KB, (7 H)

https://bai jiahao. baidu. com/s?id=18292622445611256878wfr=spider&for=pc
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TR R

g i 3
G PAC'F'C SECUR'T'ES AHAHE. HAFIMBRY AR, BE. REENBASS

T AN 8] BA N &

PE A
2023 2024  2025E 2024E  2025E 2026E 2025/4/27

R 2k RIFIFR

002648 T 2ie% EAN 1.42  1.80 2.04 2.54 13.5 10.6 9.4 7.5  19.15
600989 Z*fkR EAN 077 0.87  1.51 1.86 20.3 18.0  10.4 8.4  15.65
600309 7ty EAN 536 415 7.01 8.07 10.5 13.5 8.0 6.9  56.05
002096 %&#H FEAN 056 0.57 0.79 0.99 21.8 21.4 15.5 12.3  12.21
600486 #HRMIL EN  3.87 2.98  4.97 5.3 13.1 17.0  10.2 9.6 50.74
600096 =X FEXN  2.47  2.91 2.62  2.73 9.1 7.7 8.6 8.3  22.53
003022 E£A#TA A 0.33  0.18 0.37 0.54 42.8 78.4  38.1 261 14.11
002068 Z x4y FAN  -0.33 0.29 0.38 0.53 -34.5 39.4  30.1 21.6  11.43
600141 % K%&EH EAN  1.25 1.45  1.92 2.3 16.3  14.0  10.6 8.8  20.35
688548 S ARAAMAK EA 0 0.29 019 0.35 0.46 38.2 58.3 31.7 241 11.08
688300 FEiLATH+ FEA 0.94 1.35 1.57 1.83 58.1 40.5 34.8 29.9 54.65
688106 &AMk FEAN  0.65 0.4 1.03  1.27 26.6  42.1 16.8 13.6  17.26
300054 A FEAN 0.24  0.44  0.64 0.92 1245 67.9  46.7 32.5 29.88
600299 G ¥HEF 0.02  0.45 0.28 0.39 490.0 21.8 350  25.1 9.80
000422 #dbwit EFAN 0.47  0.61 0.88 1.09 254 19.5 13.5 10.9  11.91
688268 L4FA 4k LA 1.43  1.54 2.60 3.18 358 33.2 19.7 161 51.16
300779 RWFHE EA 117 1.73  3.04  3.95 111.9 75.7  43.1 33.1  130.88
603379 = £ A 0.46 1.05 1.25  1.31 93.2  40.8 34.3 32,7 42.87
688625 FAAMH EAN 0 1.68  1.97 232 272 29.3 250 21.2 18.1  49.20
002749 HEkp4 FA 070 0.78 0.97 1.14 21.6 19.4 156  13.2 15.10
600426 £ &EF EAN 1.69 1.84 2.58 2.82 12.4 1.4 8.1 7.4 20.97
002601 #AFEHR FA  1.38 1.71 1.96  2.42  11.9 9.6 8.4 6.8  16.42
600160 EfLAzsy EA 035 0.99 1.22  1.51 71.9  25.4  20.6 16.7 25.15
688639 feles4dhn FEAN  2.84 3.8 544  6.74 9.7 7.2 5.1 4.1 27. 65
300487 #EmrAtd LA 1.43 1.93 2,42 2.91 30.8 22.9 18.2 15.2  44.11
000683 44k FEAN 0.39  0.69 0.79 0.90 13.4 7.6 6.6 5.8 5.21
601058 ZFi#b#p EAN  1.01 1.26  1.51 1.70  12.0 9.6 8.0 7.1 12.13
601500 @ A4 EA 014  0.43 0.63 0.8  33.1 10.8 7.4 5.8 4.64
603650 HAZH++ FEAN  0.68 0.8 0.98 1.23  46.2 365 32.0 255 31.39
603722 FTAtAH ¥E 027 0.42  1.04 215 140.4 90.2 36.4 17.6  37.90
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C) ALl freRaR
PACIFIC SECURITIES LWk, BAERMBRFAER, 2E. ELENKAS

I AAA

1. TR

FAF: T AR 6AMNA W, ATRHEARE RS TP R 300 454 5% A Lk

i AR 6AA R, ITLEAREIEAT PR 300 35 4-5%5 5% 14 ;
FE: KRR O6ANAARN, TR EAREIRAKT 7K 300 4540 5% AT o

2, NEFR

EN: AR O6MNAR, MNRAR IR 300 45 5aka £ 15% A L ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEAR IR 300 455K MK T-15% AT .

K AR RA A TR A ]

ZHA LR T ELRILTEH 926 5 RIET 9B T4 31 %

EE LR ENTE R = P FIE B TH HZ
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(‘ PACIFIC SECURITIES

FEIEET 100044
WX AL LS
I « Al D

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
fh, A EIFAE AR TRIE SR 20 % 7, THBOH . AT BB AR R IR S R THER AR
RIS NS ) 52 B R AR AR T v (8 P T AR N AR P IE TR I ) o AR OL T, R
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 AHR T 1 AT B S8 A B AR N SRR B ORI, ASHIF T4 7 AP O AR AT T BRI 27 T
KRR IR IS AT FEN SIS AL R R B AE WA S T, FFAK B TR e S5 3K
SR B . B T L DU ARt B L AR P SR AR T B RN 1 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,



