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

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

20255%5819H
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jEEs DEFSEzS

n  [ERPERFERBNERE] ENERAGCREARNZE/26677T/4, AE+107T/M (GREE+0%) ; E5h
BERKCIB AR E11445T/M%, HREE+807T/ME (BREL+8%)

[BREEHRIR] AFEPOY/FDY/DTY {79193 5156807/6986/79867T/M, ¥KLL535l+357/+389/+3047T/ M,
POY/FDY/DTY{T ik FEtIRIiE79-84/-231/-16470/M, tbs35l-53/-32/-897/M, POY/FDY/DTY{TILEETF/
8.9/16.8/24.0K, MtL535-8.2/-5.4/-3.8K, KLFFITEN91.9%, ¥*Atk-0.3pct. TiF/sHE, ARRNFATIERA
63.4%, ¥Rtb+2.6pct, FUESRAFREFN141R, HE+3.5K, LISRIMEEFH23.0K, #htb-1.3XK,
[ARimtRR] E PRl AR SEBNE TER, SH/ARKENTS E8K. SSE Rk ohil: ANREISSESIH/ 5l/ AN s Lok,

[{ETHRIR] AEPXIS/9852.25550/0E, EL+95.63E7T/IE, BIRMNZE/9375.157T/M, AEL+67.755T/14,
PXFFIE478.2%, ¥tk+0.9pct,

B [HEXLEH2E] REXGH&IFEKE: EHGK. REGH. FHERI. {Eifait. RERn. HRIS,

[RFERR] 1) TESSEHEANRTHE, 2) ZNEFIBENE, SHEKEHBFTMH, 3) EXECSE
[FAEMNISIREN, 4) TP REREEXRTW,; 5) FITORKTEIRE.
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1. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

R EEE AR

bAR= KRR E IR IR
LEER B iE—F iE—R E=R 2025PES
AilAIEH 2025/5/16 0.7% 3.9% -24% 6%
SEAL 2025/5/16 0.8% 7. -35% -45%
EhE® 2025/5/16 2.0% 5. 2.9% 409
FH BT 2025/5/16 0.8% 15. 2.8% 108%
iBeaEHk 2025/5/16 0.0% 2.3% -357% A%
tRERRR{H 2025/5/16 2.8% 8. 127% 58%
ERRUIG 2025/5/16 3.9% 9. 3% 071%
= S5 z| = BS 0 - =Ly
= Bzif UFHE (12. R53FE (BRA7) PE PB
i CEe (%) 5%) 2024A | 2025E 2026E 2027E 2024E 2025E 2026E 2027E 2025E
600346.5H EhaEk 16.0 1,124 7,044 8,024 9,303 10,657 16.0 14.0 12.1 10.5 16
002493.57 EEAL 8.6 875 724 2,895 4,563 6,125 120.8 30.2 19.2 143 1.9
000301.5Z S ERIT 9.1 602 -2,297 1,238 2,686 3,659 -26.2 486 224 164 18
603225.5H BRRUIS 112 171 1,100 1,433 1,843 2,193 15.6 119 93 7.8 09
601233.5H AEHH 11.1 267 1,202 2114 2,976 3,666 222 126 9.0 73 07
000703.5Z Eigak 6.0 221 234 243 519 - 943 90.8 425 - 09
RES :
R FRAMN | WL | FLCEKEKIE | FELEKERIE iy TR Wb | IRELAKENIE | RILLAKERE gy
[ i 65.4 38 6.3% 213% e 3435.8 20 6.3% 2% T/W
WTI 624 30 6.6% -208% £5T/1% 3287.0 19 6.4% 9% 7o/
B BHIRE | FEME | IRELIEN | IRLLEKERIR | FELEKEKIE | WMGIRE SREIRE IRELZEML | IRLLEKEKIE | RILLEKERIR BBt
! EREHLEE | 26670 | 105 0.4% 03% |ESMEWIRE|  1144.0 8d2 7.9% 6.0% 5T/

KR Wind, H/IIEE, FRUESHREAT



R=ULZF

SOOCHOW SECURITIES

1. KIS EELIRGIR 9,

AEHEEEEER (£2)

< HE T/
i) AL | KL | FEME | RN By EF/AW | IFLEER AL IREEZEMY PR REEZEML
PX 852.2 946 375.1 6747 E5T/m / / 78.2% 08% / /
BEAE it MEG 44871 | 2580 1051.4 546 T/ 66.0 -1.8 57.3% 0% / /
P ARBM | KN | BMSFE | REEER Eafsr EERE/E | RSk HIFE IRELZEM PR RELZEM
PTA 4950.7 | 40 1616 744 5T/M 43 02 745% 5% / /
i FEAM | FEEER | ESFE | IR i EEXE/X | FLHEER FIZE IRELZEM PR RELZEM
™ POY 6807.1 | 350 -837 -53.3 5T/M 89 821
IR FDY 69857 | 3888 -230.7 320 5T/T 16.8 54 91.9% -03% 83.3% %
DTY 79857 | 3086 -164.3 -88.9 T/I 24.0 38
_ BT | 65543 | 18 -85.6 -165.2 7T/ 95 0.0 87.3% 05% 761% | 51%
TSR BEMA | 60214 285 -309.4 -1%2.2 7/ / / / / / /
BEE T A% / 23.0 (13) 63.4% 2% / /
e
Xiz iHm AN | KELEN | FRNHE | FWHER Eafst FEABM WHER | FRAGE | FHEEW Eafii
S 1504 09) 85.0 ( e 7936.6 -50.0 4500.8 -2504 5¢/1E
i s 1207 || 02 64.3 E £/ | 68443 110 34085 | -189% 7T/
SIS 1134 1.1 480 2. £/ 5984.4 56.1 25486 14438 5o/TE
S 89.9 7 24.6 (0.1) = 4727.8 32 1292.0 72 7T/
ESE| S5 90.2 249 2.1 e 47438 1308.0 1125 7T/
ARSI 82.7 0 173 02 E5/18 43484 2 9126 12.8 5o/
S 944 22 29.1 (1. E5/18 49845 16.7 15487 -83.4 7T/
XM e 84.1 4 18.8 (0.4) Er/18 4440.0 9.1 1004.2 -213 55/I
ARESIEH 914 2 26.0 04 £/ 4824.8 0 1389.0 206 5o/
S 76.0 9 10.8 08 £/t 3996.8 26 561.0 47, 5o/
E5T) 1D e 81.1 7 15.9 (0.0) e 4264.0 29 8283 75 5o/T
I 794 0 142 0.7 e 4176.4 82 7406 42, 5o/TE
Fm x5 AN | KELEN | FRNHE | KHEH P FELAMH FAME | HHEK Eafi
EVA EVAX{REl | 110744 | -686 76387 -26 e S 5907.1 24714 . 5¢/1E
EVAR@El | 111000 | -15 7664.2 -3 E34] 7585.7 4149.9 55/T
LDPE 9085.7 | -17 5649.9 -3 AEE 8400.0 4964.2 To/T
BZiE LLDPE 71540 | 137. 37182 -63. BEREARS 15700.0 12264.2 5o/
HDPE 8000.0 0.0 45642 -20 MMA 10360.7 6924.9 7o/
BRERE | 61239 | 498 2688.1 -15 EO 6500.0 3064.2 5o/
BHEE FHIEEAE | 8600.0 0.0 5164.2 -20 xR 67714 33357 7T/
APEEAE | 75000 | -28. 4064.2 -22 7R 5835.7 2399.9 75/
iE: D EMERFERINME-HICHRIRNG

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

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

i1 IF 300 m— i B AL brent & i 44— K it FF 3 453 B A B —Eik Bk — R AL
200% — R —_— # o ddr
800%
150% | 700% |
100% | 600% |
500% |
50% | 400% |
300% |
0% 200%
100%
50% |
0% =
-100% L -100%
202 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
FHEFIE: wind, FEUEEFEHT FHESE: wind, FREUFEFGIEAT
d 7 = = A = =
ERAXGHCIBREME (Ju/ME, 3ET/iE) EXGSHCIBREME (Ju/ME, 3E5T/f)
. —E NG EEENZE Brent;fiff}
— A RN 2 BrentilHfi(6) / )
5,000 150 3,000 140
4,000 2,500 120
' {1 100 2,000 100
N ‘ 80
3,000 . ,d;’,ﬁ 1,500
'\, N " 50 60
500
1,000 0 20
CE N O N O YN O SN0 S O = 0 0
PROTRRRTOEROTOROTOQOTOO N OO T O N —F~O —F O —
OO ol NN <t <t <t <t uuwn OO O — 000 —0 00 —0 00— 000 —0O0O
[N N N N N o N o N Vo o VI o Yl o N oV A N o VI o AN R N N oV N OO OO e NN A NN oh < o <L
RRIRRRKEIIRIAKIKILIKIKRKIKRR R EEEEEEEEEEEEEEEEE
[a VBN o NI o N oV IV BN o VN oV BN o VN o VIR o VN o N B o VI o ¥ I o VI o VN o VI 0 ¥ I o VNN N I o VI o VAN oY
BERE: wind, ZREUFSIRAT BERE: wind, FREUFSHIRAT
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MEGIEFIRLIEMEGEE R (FT/it, J50d)

9,500

2.2 BRERRIR

(%)

2L
=

PX. PTAFIMEGH T

200

160
120

EEMEGHEE
et (A)

L

x
[

BEamT.

CCFEUNEIEE: S

—EF

4 ¥0-520¢
4 10-S¢0¢
4 0l-v2oe
4 £0-v¥2o0e
4 ¥0-r2oe
4 L0-v2oe
4 0l-€co¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-¢coe
4 L0-¢coe
4 0l-120¢
4 £0-120¢
4 ¥0-120¢
4 L0-120¢
4 01-0c0¢
4 £0-0c0¢
4 0-0c0¢
L0-020¢

8,500
7,500
6,500

5,500

4,500

3,500

"

¥

MEGFF T

4

PTAFF I =

FTE=PXEN

r_

4 ¥0-520¢
4 10-S¢0¢
4 0l-v2oe
4 £0-v¥2o0e
4 ¥0-r2oe
4 L0-v2oe
4 0l-€co0¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-¢coe
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

100%

60%

50%

40%

30%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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@ (5T/IE)

2.2 BRERRIR

N
/

0.86MPTA +1MHPOY &

B (Jo/iE, JT/IE)

B POYEAINERE ()

N
~
/

POYI#& K% POY EAIE &5

W 0.86MPTAEFE

1EPOY&FIE

0-520¢
L0-520¢
0l-¥e0c
£0-¥e0c
¥0-tcoc
LO-t2oc
0l-€coc
£0-€c0c
0-€coc
L0-€20C
0l-ceoc
£0-ce0c
v0-22coc
L0-¢coc
01-120¢
£0-120¢
v0-120¢
L0-120¢
01-0¢0¢
£0-0¢0¢
0-020¢
L0-020¢

1,500

1500

1200

1,000

500

S POY

25 0E:

(500)

(300)

(1,000)

0-520¢
L0-520¢
0l-¥20e
£0-¥20¢
0-20e
LO-t20e
0l-€c0c
£0-€c0c
0-€c0c
L0-€20¢
0l-ccoc
1 £0-¢c0c
1 ¥0-¢coc
1 10-¢c0c
1 0L-lc0c
1 £0-l<0¢
4 v0-L<0¢
1 10-1L¢0¢
4 0L-0¢0¢
1 £0-0¢0¢
4 v0-0<0¢
L0-020¢

9,500

8,500

7,500

6,500

5,500

4,500

HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

0.86MIEPTA +1IEFDY&F;

1,500

B (Jo/IE, Jo/iE)

EERFDYERMGEHE ()

N
I

FDY{/ &K% FDYERIEISF]

W 0.86MPTAEXE

10FDY&FE

0-520¢
10-S¢0¢
0l-tcoc
£0-¥20c
v0-t2oe
LO-tcoc
0l-ccoc
£0-€20¢
0-€20¢
L0-€coc
01-ccoc
£0-220¢
0-ccoc
L0-¢coc
0l1-120¢
£0-120¢
0-1co0c
L0-lcoc
01-020¢
£0-020¢
0-0c0c
L0-0c0¢

1500

1200

1,000
500
(500)

(1,000)

900
600
300
(300)
(600)

0-5¢0¢
L0-S¢0¢
0L-t20c
L0-Fc0c
0-coc
LO-tr¢0¢e
0lL-€20c
£0-gc0c
f0-€coc
L0-€2¢0¢
0L-2eoc
£0-cc0c
f0-ccoc
L0-2¢0¢
0L-L20c
£0-L¢0c
0-120¢
L0-1c0¢
0L-0¢c0c
£0-0¢0¢c
0-020¢
L0-020¢

w2 FDY

SEME:

10,500

4,500

HAEFIR: wind, FRRAESHIHT

FHEFIR: wind, FEUESHRAT

13



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

12,000 1500 1,500
FHE () 1200 1EDTY:EFE B 0.86IPTAERE
11,000 L DK DTY 1000 |
10,000 1 900
9,000
4 300 0
8,000 \
0
(500) |
7,000 (300)
i 1 1 1 1 1 1 ¢ ¥ 1 1 ¥ ¥ 1 1 ¥ 1 1 1 1 1 1{000
6,000 (600) ( )‘—ﬂ‘ho‘—ﬂ‘hO‘—ﬂ'hO‘—ﬂ'hO‘—ﬂ‘hD‘—ﬂ‘
eI N O N O N O = NO —=F O = COO0O-~0O0C0C~000Cr-r000C 00000
PRI TIIRR TR TRYELY? C O OO AN A NNNNN N ST TS S LA LA
OO0 O ——c—r—ANNAMMMON T T T LALA NN NN AN N
N NN NGO AN A AN A 000 0000000000000 000 OO0
e R=E=R=R=R=R=R=R=k=E=R=-R=E=-R-Ek=-E=-R=R=R=-R=K= NNNNANNNNNNNANGNSSNSNSN A
NNANNNNNANNNANNNANNN NSNS
FHERR: wind, ZRZUFESRAT FHEFE: wind, FREUFEGIRAT
T IR 22 =82 (%) IR LTTIHEHESFEDH (KA. %)
200 140
— RS R Tt XN (BEBIEY)
120
150
100
50 60
40
0 | — i1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
pe = e il el = B ol e B o e i Y e Bl 20
PRI RPIRTRRRTLRLRTILLITIRR
OO0 r—r—r—c— 0NN o ST <T ST ST W W
NNGNGNNNNNGNGNNANNANNN A A 0
OO0 0000000000000 OC O
NNNNANNNNNNNNNNNNNN A

171 2/1 31 41 5/1 6/1 7/1 81 9/1 10/1 11/1 12/1
BEEFKIR: wind, FBUESGIZAT (FEBZFE) BHESFIR: wind, FBUESGIFEHT (FEBZF)




2.2 BEfEIRIR DEES %5

ROREFTREFEDH (KA. %)

RS BT TIER (LB, %)

120% - -
—RORUFF TR FrLZ R TirbX 120% ——2055 —— 2024 — 203 2022
100% | — 2021 — 2020 — 2019
? 100% L
80% | m
80% r
60% '
60% F
40% |
40%
20% |
20%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
— N OO T N OO N O T O = O —
C 00000000000 —000C=00
| | | 1 1 1 1 1 1 1 | 1 1 1 1 1 | | | 1 [ 1 0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1
SRR aNNNNYRITIIITLE
CCCO0CC0CO0C0C0O0000000O0000QCO 1H 28 3B 48 58 6B 7B 8B 98 108 118 128
NNNNNNNNNNNNNRAANNCNSNS A
HEFE: wind, FEUFEFIEAT FHEE: wind, FREUFSHIRAT
N- AT AY = =Y AN (o)
THFANAIEREZF9H (KB, %)
100%
— 2024 —2023 2022 — 2021
— 2020 —2019 —e—2025
80%
60%
40%
20%
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1H 28 38 48 5B 68H 7H 8H 9H 10H 118 128

BIEFIR. wind, FRRIUFHZHT
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) & =i

SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X)

50
—— POYEFREY FOYEEFAE — DTYEFAEL

40 ¢

30

20

10

0 [ I T NN NN TR NN NN NN RN SUN NN SN SN SN SN SN SN SR SR R |
TR TIRIYITIRLYTRRY TP
OO OO0 - —c—ANNNANMON NN T LWL
NN NN NN NN NN AN AN
o0 OO0 00 0 0000000000 000 0o
(o VAN o VRN oV e VN oV I oV o VI o VAN o Y N o VN oV I o VR o VRN o VI o V I o VN o VN o VI o VNN o VIR o VIR oV |

BERR: wind, FRZEUESHIEAT
e /\
FOYEEFEXHEFEDm (KB, X)

50

—— 2025 — 2024 —2023 2022

2021 —2020 — 2019

18 2B 38 48 58 68 7B 8B 98 108 118 128
wind, FZEUFEEFGFIEAT

50

40 |

50

POYEGFRHEFEDMH (KH. X)

e ) ()25 — 2024 —2023 2022

— 2021 —2020 —2019

18 2B 3B 4H 58 6H 7B 8R 97 108 1173 12H

FrEFE: wind, FZUFEFGSHT
DTYEFXRE#EFDH (KB, X)

—e— 2025 — 2024 —2023 2022

1R 2H 3H 4R 5H 68 7H 8RR 94 10H 118 12H

HEFIR. wind, FRRUFHAHT
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2.2 BRERRIR
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4

2020-20255Fi%

100%

90%

80%

70%

60%

50%

40%

0-520¢
L0-S20¢
0l-teoc
2L0-¥¢0¢c
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HIEFIR: wind, FRUBFHZEHT
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0.86MHEPTA + 1S ESHE F%F|
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