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B [ERIMELGARBMNERE] BENERXRGHINEARBNE7/92364.895T/IE, IREL+50.387T/I% (ALY
+2.18%) ; ENERAKMCIIE ABHNZE/9920.9775/ME, IEL+14.337T/E (FAEL+1.58%) .

B [BRESRIR] KFEPOY/FDY/DTY T84 5 87243/7621/8407 55/, IAEL DB +143/+71/+107 5/,
POY/FDY/DTY 17 E 8% f944/29/-46 5/, IREL 4 5Bl-60/-107/-8355/0d, POY/FDY/DTY{ T EF A
5.8/12.6/17.3K, Lk 5I+1.2/-0.2/-0.1K, KLLFTZ)985.67%, IRtE-1.54pct, TiiFoHE, RNELRNFFL
RNA42.46%, IREL-8.81pct, BRI REIEFN11.44K, RL-0.84K, st REFN23.82K, Ktk
+0.322%,

m [FRERIR] EPIRGRE: ARSI/ SR/ RN TS BT, EYMaRil: AN ESEE SR/ S AN S LT

B [{ETHRER] AFEPXt917/9887.573E5c/ME, IREL+45.005E5T/ME, RIERNZE296.21355T/M, IREL+15.523€
Jo/0E, PXFFI=/988.01%, ¥Rtb-3.36pct.

[fEXLH2E] REXGHFLKLE: [EHAMK. REAl. FHRI. ERat. HERB. FHRIS.

[RFGRER] 1) MBESLEHEANRIH, 2) ZMEFIBENE, SHEKEHETH, 3) HEXLECSE
[FireHn R, 4) 1T gEREEXRTM, 5) FiTARKITEIRE.
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1. KIS EELIESIR DEES%:s

R EEE AR

6 AREMHIL A FERERIBRIEIRIRR

AEER SR iF—R if=H iA—$F 20255H1FS
Ginakiss 2025/1/17 -2b% 0.6% 7. 2H%
e Lali] 2025/1/17 3% -3b% -10%
[=Pat1d 2025/1/17 “18% 27 X%
AL 2025/1/17 B% 6.1%
EiRE% 2025/1/17 % 3%
AERn 2025/1/17 % 2.8
RIS 2025/1/17 4b% 9.4
17 BUL &R
@ ARER FE PB
(®) | (Zm) | 2023A | 2024 2025E 2026E 2023A | 2024E 2025E 2026E 2024E
600346.5H BEhEL 149 | 1,052 6,905 7,625 9,860 11,795 15.2 13.8 10.7 8.9 16
002493.57 e 4= 9.0 907 1,158 2,034 4,440 6,499 783 44.6 204 14.0 2.0
000301.57 IR 8.7 576 717 -602 2,077 3,669 80.3 -95.6 277 15.7 17
603225.5H RIS 12.2 186 1,086 1,186 1,782 2,222 17.1 15.7 10.4 84 1.1
601233.SH ARG 12.1 292 797 1,738 2,808 3,693 36.7 16.8 104 79 0.8
00070357 ERGL 6.1 222 435 593 944 1,435 50.9 374 235 155 0.9
BN R E PSR
[Tl FE | IREEIEM | IRELEREGIE | FILLARERIE) Ep{u FEEMN | FHEIE | FEEARENS | FECARERIR By
EfFEil e 81.0 10 5.3% 3.9% =T/ 4250.9 21 5.3% 4, T/
WTI 78.7 45 6.1% 8.3 =T/ 4144.2 23 6.1% 9. T/
LR HEIRE | FENE | LI | FFLLAKEE | RIELERERIR | IREIRE | $RME | IFEEIEE | FEEKENE | REbEkEx Ei{i
EPGAIE | 23649 | S3E 2.3% 137% |ESNGHIRE 921.0 143 1.4% 324% T5/0

KR Wind, H/IIEE, FRUESHREAT 5
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SOOCHOW SECURITIES

AEHEEEEER (£2)

H

E4

~m FEGH | L | FANRE | TR BAfi EE/BW | BEHEE | AR | EE | MEE | AR
PX 887.6 490 296.2 14,5 ST/ / / 88.0% -3.4% / /
5 i MEG 48200 | 948 569.1 -1%4.2 7T/ 50.1 Bos 61.8% 0.0% | / /
m FEGMN | IHLEEHE | PrsdlE | R i BANUA | RHEE | FIXx | kI | EE | TR
PTA 51014 | 230 | -182.7 4.0 7T/ 35 | -02 81.3% -08% | / /
=m FESH | LR | PRFHE | TR Bafi EEAE/A | IR | HIE | B | SHE | EEE
256 POY 72429 | 1488 437 -i.s TT/ 5.8 1.2 l
= FDY 76214 7 295 -187.0 T/ 12.6 -0.2 85.7% -1.5% 37.1% -4.3
DTY 84071 | 10 464 -*.3 7o/ 17.3 -0.1
_ BRI | 70429 9 76.9 -85.0 T/ 7.9 -0.1 79.2% 0.2% 68.5% -23% W
rttedih BEMRE | 63114 | 19 -275.8 286 TT/08 / / / / / /
BRBE T ot I o3 425% /
Xig il AEEM | AL A@EMH | B | FBEHE Bafir
S 1719 (A =TT/ 90595 [J599.6 48067 TT/H
thiE 5E 1447 [IT.1 =T/E 76240 [I374.6 3371.2 7o/
s 1260 [ 5.1 45.0 ZET/iE 6640.3 [ 269.5 2387.5 556 T/
Y0 889 [ 34 7.9 E/E 46674 [ 1805 416.5 -31.5 7T/
ESE| [E= 108.2 (8.1 /48 5677.6  [A234 14266 1.4 T/
e 1002 [ 27 19.2 (1.3) En/E 52565 |B 1435 1005.6 -68.5 TT/F
¥ 1004 [F 27 19.4 (1.3) E/HE 52914 | 1428 1040.5 -69.2 7T/
B L5 1005 (6.2 19.8 2.2 eSSl 53001 8276 1058.2 15.6 TT/
BESiEm 106.0 [IF6.1 25.0 2.1 E/E 5583.8 |[322.3 1332.8 10.3 7T/
izt 868 [ 34 5.7 45560 (B 176.2 305.0 -35.8 TT/H
g r= 98.7 [ 57 5179.7 [B301.5 928.7 89.5 T/
L rea ] 963 [I5.5 50507 |[F288.7 799.8 76.7 7T/
Fm g3 A | IR AEGH | KK | FARE | Rk BAfE
EVA EVAYtAE | 108520 -1.0] 6601.1 LTES 7435.7 85.7 3184.8 -126.3 TT/m
EVAZEE | 104000 | 150.00| 6149.1 4 8514.3 178.6 4263.4 -33.5 T4/
LDPE | 107857 | -242% | 65348 ET 115000 | WB00O | 72491 | §B88.0 7T/
RoE LLDPE 7903.1 -44.6 3652.2 kB 16328.6 -171.4 12077.6 | §-383.5 TT/0H
HDPE 83214 | -28.6 4070.5 MMA 11964.3 1832.1 7713.4 §120.1 T4/
1I5EsEdtE | 62825 0.1 2031.6 EO 6900.0 -100.0 2649.1 | $-312.0 TT/E
BiE FoHIsEEE | 83500 0.0 4099.1 X 7750.0 100.0 3499,1 -112.0 75/
FohEEE | 80214 | -286) 37705 -2 P 6150.0 100.0 1899.1 -112.0 T4/
it PLERER= minS- e Ems

KR Wind, H/IIEE, FRUESHREAT
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BHEFIR: wind, FRUBFGIZHT




200

160
120
80
40
0

DERFYI=

L _EEMEGRRE

—BEE L. (IEA ()

CCFE 815

_ T _ 9 10-S202
-4 0l-¥202
- £0-¥202
- ¥0-¥202
-4 10-¥202
- 0l-€202
- £0-€202
- ¥0-€202
- 10-€202
-4 01-2202
- £0-2202
- ¥0-2202
-4 10-2202
-4 0l-1202
- £0-1202
- ¥0-1202
-4 10-1202
-4 01-0202
£0-020¢2
#0-0202
10-020¢

MEGIEFIRLIEMEGER (FT/Mt, J5d)

10,500

8,500
6,500
4,500
2,500

HEFNR. wind, FREUESHZHT

(%)

Z
S

==

pe

PX. PTAFOMEGH T3
PTAFFIE —  MEGHI=

— FIZFPXER

9 10-S202
4 01-¥20e
4 20-¥20¢
4 ¥0-20¢e
4 10-¥20¢
4 01-€20¢2
-4 £0-€202
4 ¥0-€202
-4 10-€20¢2
4 01-220¢
4 20-220¢
4 ¥0-220¢
4 10-220¢
4 01-1202
4 £0-120¢2
4 ¥0-1202
4 10-120¢
4 01-020¢
4 £0-020¢
4 ¥0-020¢

v

e

(7

A w’

2.2 BRERRIR

110%

: . 10-020¢

HEFNR. wind, FRRUESHZHT

70%
50%
30%




DERFYI=

B (JT/IE)

2.2 BRERRIR

]

0.86MMPTA +11HPOY;&H!)

2,000

B (JT/IE, Jo/IE)

I

POYI#& K% POY EAIE &5

N
l

B 0.86MEPTAIEFIE

N
l

1IEPOYI&HI

R POYERIGEFIE (A)

9,500

1,500
1,000

<#2: POY

g

1

SE£NE:

o
o
L
©

500

7,500

6,500

(500)

=5
S
s
S

5,500

10-520¢
0l-¥20¢
£0-¥20¢
P0-¥20¢
10-%20¢
01-€20¢
£0-€20¢
0-£20¢
10-€20¢
01-2e0¢
£0-220¢
0-220¢
10-220¢
0l-1c0¢
£0-120¢
¥0-1202
10-120¢
01-020¢
£0-020¢
#0-020¢
10-020¢

(1,000)

4,500

10-520¢
0l-¥20¢
£0-%202
P0-¥20¢
10-%20¢
01-g20¢
£0-£20¢
P0-€20¢
10-€20¢
01-2e0¢
£0-220¢
¥0-220¢
10-220¢
01-120¢
£0-120¢
0-120¢
10-120¢
01-020¢
£0-020¢
#0-020¢
10-020¢

IR, wind, FRRUFFHIZHT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

]

0.86MMPTA +1MHFDY;&H)

1,500

B (Jo/IE, Jo/iE)

N
!

FDY/11& 52 FDY B IS 7]

W 0.86IEPTAEFIE

1IEFDYi&FE

2100

1,000

1600

500

1100

600

(500)

100

10-5202
0l-¥20¢
£0-¥202
0-1202
10-%20¢
0l-g20¢
£0-€20¢
0-€202
10-€20¢
0l-2eoe
£0-220¢
#0-2202
10-2202
0l-1c0¢
£0-120¢
¥0-1202
10-1202
01-020¢
£0-020¢
#0-020¢2
10-020¢

(1,000)

FFE (7)

I FDYE

K#z: FDY

g

I

2EME:

10,500

10-520¢
0l-¥2oe
£0-¥202
P0-1202
10-1720¢
0l-gcoe
£0-€20¢
0-€202
10-€20¢
0l-ceoe
£0-220¢
0-2202
10-220¢
0l-1c0¢
£0-120¢
¥0-1202
10-120¢
0l-020¢
£0-020¢
#0-0202
10-020¢

BHEFIR. wind, FRRUBFHHT

HIEFNR: wind, FRUEEFHZEHT
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BT wind, FRUBFHZEHT (BERZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)
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HIEFE: wind, ZFRRUFEGHEAT HIEFE: wind, ZREUFEEHEHT



DERFYI=

2.2 BRERRIR

10-5202
bl 3 10-§202
" i ] 20-ve0z
& ¥0-202 oo
= m 10-7202
=3 0L-€202 | 2reoc
S R ) 4 01-€202
R Wz 10-€202 K iy
~ 0-£202 :
m WE 10-€202 o H 7| @escde
| m . 01-2202 K i ] %-MMMM
¥ 10-2202 i\ |
e ) iy | & 1{ 20-z202
L . 0-2202 ]
o | = ) T 1{ vo-zz02
oy (B 10-2202 i
SN | ® I 1{ 10-z202
& 01-1202 % 2 :
% WE: -1z0e & B _ ] 9preoc
r~ e .ﬂ\ R._n\u T hOerON i
E M po-1202 R PR X
= | g N e {v0-120z
+ W l0-1z0z i S {010z K
< MRS 01-0c0¢ A 1{ o1-0z02 WM
T - < )
= £0-0202 Ky [RF 1 20-0z0z UK
mu r0-0202 5 Wi 1 vo-020z %
o L ! . 10-020¢ 'S . n | I 10-0202 :m,
el o o © o & & . A S
R 8 & 2 8 m "R e° 28 .
=
@ o o =3
S g & &
IS = 10-5202 L0808
5 4 01-v202 = 01-4202
g 1 20-v202 oy 107202
B 1 ¥0-v202 S WT ¥0-v202
oy | 10-7202 ) % 10-7202
= W mm-mmmm ¢ AL 0l-£202
= o0 2\ ~ -
ﬂ m o P0-£202 % 2 ho-mmoN
g e | 10-£202 ﬁl K= P0-£202
P m o 10-€202
= : 01-2202 o ;
7 BEEL £0-2202 =R | 2 Uleigade
ﬂ—l— “a.u ﬁm $0-2202 s X M £20-220¢
s 5 lo-zzoz 5 B | Y0-2202 i
55 MRS 0L-1202 ol | 3 10-2202 &
S e = N | &
il {01200 B 01-120z
PN - 4 v0-1202 N BED f 10-1202 mw
X 4 1-1zoz UK RSN | G i
bit vo-120z U
¥ 1 ot-020z W ; &
<~ rr~ 10-120¢ N
& 4 20-0202 < % .
Ly { v0-0202  § 01-0202 g
o . | 0007 = £0-020Z '3
s 5 3 8 8 5 lo-oeor 8
48 8 8 8 8§ £y l0-0202 3
Y = © w0 < ﬁ O o o o o o ﬁ
L X ﬂ N o N o N ﬁm
[aV] [aV] s = R




DERFYI=

2.2 BRERRIR

HARTE (%)

=]

{4

=

s

42

s
~,
17

2020-2024%F

T3

R
1A=

100%

90%

80%

70%

60%

50%

40%

10-520¢
0l-¥20e
£0-¥20¢
P0-17202
10-%720¢
0l-€20¢
£0-€202
0-€20¢2
10-€20¢
01-220¢
£0-220¢
0-2202
10-220¢
0l-120¢
£0-120¢
#0-1202
10-120¢
01-020¢
£0-020¢
#0-0202
10-020¢

HIEFIR: wind, FRUBFHZEHT

B (o/i)

i

0.86MHEPTA + 1S ESHE F%F|

B (Jo/IE, JT/IE)

i

fr
iy
=%
i
ic
=
ym
o
B
X
Wm
<
<
o
U]
Ll
>

0.86IEPTAIEFIE

® PETHRA SR IERIE

1,500

1,400
1,000

600

200

(500)

(200)

10-S20¢
0l-¥20¢
£0-¥20¢
P0-120¢
10-%20¢
0l-g20¢
£0-£20¢
0-€202
10-£20¢
01-2eoe
£0-220¢
0-220¢
10-220¢
0l-1c0¢
£0-120¢
0-1202
10-120¢
01-0c0¢
£0-020¢
#0-0202
10-020¢

(1,000)

(600)

EEEPTARE

————

e

7 e BRI

B PETHR A RIEEFLE ()
——— CCFEUNTEIESL:

—RE:

1

10,000

o
o
Q.
wn

10-5202
0l-¥20¢e
£0-¥202
Y0-1202

L0-%20¢
0l-g20¢
£0-€20¢
0-€202

10-€20¢
0l-2e0e
£0-220¢
0-2202

10-220¢
0l-120¢
£0-120¢
0-1202

10-1202
0l-0c0¢
£0-020¢
0-0202

10-0202

HIEFIR: wind, FRUEFHZHT

BHESIR. wind, FREUEFHHT




SSSSSSSSSSSSSSSSS

2.3 HEiltRIR




DERFYI=

s
!

El IRk an

HtRIR

N
>

1Y J

2.3

3 3 o
w o = - 3]
= - ° N 10-5202
= Hrache £ 0L-202
N 0L-#202 B ¢
20-7202 £0rke0z
K HK Y0-7202
Y0-7202 g
- = . 10-7202
el @ 10-202 5 :
= I 0L-£202 5 9)Eede
IR 10-£202 = | @ £0-€ele
= ¥0-£202 ~ v0-€20¢
W H o 10-€202
~— I 10-€202 - W :
i 01-2202 i 01-2202
i W R 10-2202
S < 20-2202 = i .
~ $0-2202 = & mwm #0-2202
A R ozzoe & Bl | %5 § 10-2202 &
% B L k K
& .. 01-1202 R [ 0l-120¢ R
= |B o0-z00 § S —_ £0-1202
r £ 3
ey (% : = v0-1202 1Y
s vo-1202 N e B
I — 10-1zoz UK BRI l0-1z0z g
K ol-ozoz R N4 01-020z R
[ 10-0202 < DI 10-0202
. 70-0202 5 I ¥0-0202  §
H 10-0202 o o 10-0202 ﬁ
M o o s.M M o o ..M
g & 8 ° ol €5 I :
% %
o O O O O
s g 3 S88888
S S m O n F m &N - O
© N ° — 10-5202
—~ 10-S20¢ — 0lL-¥202
=% 0L-%202 2 kAR
B £0-202 B VO-1202
yane 10-#202
5 & 5 0l-£202
g 0L-£202 =% - s
B 10-£202 5 a
IR IR A ¥0-£202
¥0-£202 R :
m 10-£202 10-8E0¢
H 01-2202 H ME ol%e0z
S 10-2202 = S 10-2202
D = s ¥0-2202
Wun oo bﬂ o 10-2202
= 5 Bs * & 01-1202 W&
S s RS — 20-1202 &
g ey - i
A 10-1202 5 BN 10-1202 wm
=4 oi-0z0z [ BRE 01-0202 gy
[l 20-0z0z ™ M £0-0202
. ¥0-0202 § , v0-0202
l0-0202 § Ml L—— 10-0202 2
\QV \\V W
M o o o o .. Y o o o o o ;
s 8 8 S =888 8 i
b S 0 W S @ v ¥ A o




2.3 ¥REIRR: EIMRES DETES

R, ERIENTERNZE (Oo/iE, T/iE)

R, ERAUENTERINE (S5T/f, 5T/H)

10,000
8,000
6,000
4,000

2,000

HEFNR. wind, FRRUPFHIZHT

6,000 200 100
e fUE-RBNE (A)
—— Brent/Ril 5,000 80
S 150
4,000
60
3,000 100
40
2,000
50
1,000 20
0 0 0
535253525352535253525 53625382535 25362536B253
SESSSSSSNNNNRCRRII83Y SRRRNaNNNNRRNRRRRIIIRY
[olololoNelolololololoRololololololeololho N ol O 00O 0000000000000 O0O0O0O0O00O0O0O
N ONANANONOANOANONONONONONONONONONONONNONN NN N NN O N N O O N O O O N O O ON ON N N N N

BHEFIR. wind, FRRUFHZEHT




DERFYI=

s
!

imtRR: EER MR

1Y J

2.3

7T/ 1)

==
=<

HiNERINE (E5T/48,

i

EES

~

s
N
N\

/.

, TC/TE)

7T/

£ (

S
X
%

HY

N
~
!

i

<E

~

H

N
~
N\

JR

(20)

— EEE-RENE (7))

200
150

4,000
3,000

2,000

1,000

o

(1,000)

-FEhE (8)

o EEEE

10,000
8,000

6,000

4,000

e
. 1
g
~

L0-5¢02
0L-r20c
£0-1202
r0-¥20c
LO-20c
0L-€coc
£0-€202
¥0-£202
L0-€20c
0L-2coe
£0-220c
¥0-2coc
L0-2eoe
0L-lc0oc
£0-120¢
¥0-1202
LO-1202
0L-020e
£0-020¢
r0-020¢2
L0-0202

L0-52¢02
0L-veoc
£0-v20c
¥0-1v20c
LO-t20c
0L-€202
£0-€202
¥0-£202
LO-£202
0L-ccoc
£0-22oc
¥0-2coc
L0-2coe
OL-1goe
£0-120¢
r0-1202
LO-120e
0L-020¢
£0-020¢2
r0-020¢2
L0-020¢2

BHEFIR.: wind, R

HOTFAT

FRRIF

FHEFR: wind,

. EESSHNERINE (55T/M, T/1)

N
N
/N1

H. EESHENERINE (T/iE, 7T/E)

S,
~
/

JR

120
100

(€=))

o E=EEE-FEENE
Brent/&iE
EELH

250
200
150

6,000
5,000
4,000
3,000

|

— EER-FEENE (A)
BrentiEE
EELH

100

2,000

1,000

12,000
10,000

L0-5¢0¢2
0L-reoe
£0-v2oc
r0-¥2oc
LO-¥20e
0L-gcoc
£0-€20¢
¥0-£202
L0-€20¢
0L-ceoe
£0-2e0e
¥0-22oe
L0-2eoe
0L-Lcoe
£0-120¢
¥0-1202
L0-Lcoe
0L-0coe
£0-0c0¢
0-0202
L0-020¢

L0-5202
0L-v2oc
£0-¥202
r0-¥202
LO-¥20c
0lL-g€coe
£0-€20¢
r0-£202
LO-€20¢
0lL-ceoe
£0-2eoe
r0-2coe
L0-2goc
0L-L20e
£0-1202
¥0-1coe
LO-lgoe
0l-020¢
£0-020¢
¥0-0202
L0-0202

FHEFIR. wind, FRUBSFHIZHT

d, FRUEFGFHT

B Win,

-/

BHER,




DERFYI=

BIMERINE (35T/18, =7t/f)

s
!

imtRR: EER MR

1Y J

2.3

. EER

N
<
7N

5
S~
IR
2
S~
R
i
S
=X
WMM
me
K

=SEslin

N

N
<
7N

150

100

50

(50)

o EERE-FEENE (B)

Brent/&i&
ZEE

L0-5202
0L-¥2oc
£0-¥202
r0-7202
LO-v20e
0L-E202
£0-£202
¥0-€202
LO-E202
0L-2coc
£0-220c
r0-220c
L0-2coe
0L-L20e
£0-1202
70-1202
LO-L20e
0L-0202
£0-0202
70-0202

1

1

1

1

1

1

1

1

1

250

6,000

4,000

2,000

L0-0202
(=]

(2,000)

e EERE-FEENE (B)

Brent/Fig

ZEE

N

L0-520e
0L-veoc
£0-120¢
y0-v20c
LO-t20e
0L-£20¢
£0-€202
r0-£202
LO-£202
0L-ccoe
£0-2¢oc
¥0-22oc
L0-2coe
0L-L20c
£0-1202
r0-120c
LO-120e
0L-020¢
£0-020¢2
0-0202
L0-0202

12,000

10,000

8,000

6,000

4,000

2,000 t“/i"

o

HEEE: wind, FEEIFESHENT

BHEFNR. wind, FRUEFGIFHT




100

DERFYI=

SBINERINE (35T/18, =T/H)

S

<
!

S
d\l\

)

U

X

YN

~

N
~

7N
250

H

-
1

R Pk

SEMERINE (OT/iE, TT/TE)

s
N
1

s
d\l\

)

Uy

BR

HRIR

H.

s
<
/

g
1Y J

IR

2.3

L0-5202 mmm, 10-5202
0L-v202 L 0L-v202
107202 IR L0-¥202
p0-7202 HK v0-202
L0-¥202 . L0-¥202
0L-€202 ME 0L-€202
i 20-£202 ﬁ £0-£202
o y0-£202 0-£202
W L0-£202 UE_M L0-£202
W 0L-2202 01-2202
(8 10-2202 e £0-2202
v ¥0-2e0e S ¥0-2202
W 102202t RS L0220z s
ol-izoz R RS ol-izoz &
— L0-1202 BN S -2z B
¥0-1202 ww H ¥0-1202 ww
L0120z gy RSP l0-1202 g
OL-020Z | WS o020z R
£0-0202 . I £0-0202 <
vo-0c0e g & vo-020z &
lo-ozoz S [ irimaci
| - KL &
&
% %
s 8888 8 : ¢
(=] (=] (=] (=] (=] &
W & W N - o T = _ 10-5202
=3 10-5202 Wu 0L-v202
4 0L-t202 I= 20-¥202
1 20-v202 v0-v202
— P0-t20e ._m_u: LO-¥202
4 LO-te0ce N mw 0L-£202
G | 9bzkane 12 b 20-£202
c 1 20-£202 ) " Eoiisha
i 1 v0-£202 m s
M 7 LOzEc0e | & 01-2202
(4 il St < BT 20-2202
i 1 z0-zz02 X —m e
i 7oK . EEGE | £ 3 10-2202
W 108 & RS 7 oL-1z0z R
qorieoz ) B — e B
— 12071202 YR [ ) R
4 ro-lzoz v.mu ¥0-1202 TN
4 Lo-lzoz O =S Lo-lzoz  H§
{ot-oc0z W P oL-oz0z U
1200202 - 10-0202 ¥
1 vo-c0z S B P0-0202 <
lo-ocoz S [l L—t—t— lo-oeoz S
g N o
sgs85835° e e :
Q, w, ©w W o o %ﬁm w, =) ._w_w
" :




DERFYI=

MENERINE (5T/M, 55T/H)

H

-
1

*

R Pk

iHRIR

1Y J

2.3

iy

RX

~

N
N
7N

&
N
IR
=3
S~
IS
W
m
X
..&Tm
m
K
=
.—N—”

\|\

s
N
)

H. EX

s
<
/

JR

100
80
60
40
20
(20)

L0-5¢0¢C
0L-v2oc
£0-¥20C
1 v0-veoe
4 LO-¥20e
1 OL-€20¢
4 £0-€20¢
1 v0-£20C
1 LO-€2oe
4 0L-ggoe
1 £0-¢20c
4 v0-2coe
4 L0-2goe
4 0L-Lgoe
1 £0-leoe
4 v0-Leoe
4 LO-LEoe
4 0L-020¢
4 £0-0202
4 ¥0-020¢
L0-0202

RN E (A)

250
200
150
100

L0-S202
0L-¥20e
£0-¥20C
r0-¥20c
LO-t20c
0L-£202
£0-£202
f0-€202
LO-€20¢C
0L-ccoc
£0-220¢
r0-220c
L0-2coe
0L-1c0e
£0-1202
¥0-120¢2
L0-lcoe
0L-020¢2
£0-020¢2
70-0202
L0-020¢

12,000
10,000
8,000
6,000
4,000
2,000
0

FHEFIE: wind, KSR

BT

BRI

FiEEE: wind,




2.3 WEiHtRIR -

FNNLEE P ani

[

R=ULZF

SOOCHOW SECURITIES

JRl. FIGSBENSRINE (T/iE, 7T/I)

8,000

6,000

4,000

2,000

JRiH, FIMRSSHNSRNE (FT/IE, TT/IE)

10,000

8,000

6,000

4,000

2,000

— SEFOBFINE-FBNE ()
Brent/FiE

2H#TLERE FOBST

3

N
-

2020-10
2021-01
2021-04 -
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01 &

1
I~
b
o
N
o
o~

2020-01
2020-04 - -

wind, FRUFGIFHT

I EEFOBHTINE-REBMNE (8)

Brent/&i&

BREH (FRIE): 5B (2 5R0.05%):FOB i
b B S B el (R Sl = S i N e e S e e B el R e
TR T R TR R R AR
OO OO o N ANANNOMmoon ST YT T N
NN ANANANANANNNANNNANNNN NN N
OO OO OO OO OO OO O OO0 OO0 OO
NN NN ANANANNNANNNANNONN NN N

IR wind, FRUEFHIFHT

3,000

2,000

1,000

(1,000)

4,000

3,000

2,000

1,000

3 2 N A A —
[FR. FIRSHENERINE (ET/f. =5T/i8)
200 60

 SEFOBFTINE-RBNE ()
Brent&if#

By T B (hIEHA) 924 T4 B B FOBST AR 14
100 20
50 0

0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (20)
RO NS OlirsiN PO e ies NI O e
000 =0 OO0 O Gy 00 OO OO O
O OO O - N AN NMM Mo S T T ST LN
[ S B o B B I N BN S N I VA oV I VI Y IV I VI Y B VI N B Y I N B N BV |
O OO O OO0 O OO0 00 OO0 OO0 OO O O
[a NI aV I oV BN oV It oV I o VAN aV NN o VI oV I oV NN o VAR o N B o VIR o VAN oV B oV IR o N IR oV IR oV IR a N B o |

FrEFE: wind, FZUFEFGIEHT
schi/ A =
[FH. FINEEESRMERnE (/i@ =T/f)
200 80
 EEFOBFTINE-RBINE ()
150 Brent &l 60
BREAN (FRIEHN) B EB(S530.05%):FOBHTINE
100
50

0
=N P o Oiiema N e iy WO O st O w
Soe Sy CERQUIDNEIQIDAS Ba0 O RUENRa O
O OO0 O rr—r N NANANOMOMOhNDSY IS T N
[ I B IO o A Y I N B N A N Y VI o VY VI Y I IV L VN VI Y I Y N N I N I N
O S0 D00 000NN B0 OO QU DIDNID . O
[V I oV o\ B VAN oV BN N B o N BN oV BNa VBN oV AN oV BN oV BN oV BN oV BT oV AN o N BN oV BN aN B oV BN oV IR oV ]

wind, FEUFEFFEHT




DERFYI=

BIMERINE (35T/18, =5T/f)

FNAEE P anith

iHRIR

2.3 Ix

. FONEAR

N
N
7N

&
N
IR
=3
S~
IS
W
S
X
wmm
&
K

iz: NI 1D

IR

1,000

3
L
@
(&
mv..
gl
%55
mm
o O
g B
g 8 8§
< © N
T
{
2
H
&
O
o
g 8 §
m86

L0-5¢0¢
0L-veoc
£0-120e
¥0-¥20c
LO-¥202
0L-€coc
£0-€20¢2
r0-£202
LO-€c0¢
0L-ccoc
£0-2c0c
r0-220c
L0-ceoe
0L-1c0e
£0-1202
¥0-120¢e
LO-Leoe
0L-020¢
£0-020¢
0-0202
L0-0202

L0-5¢0¢
0L-¥20c
£0-¥20e
r0-v20c
LO-¥202
0L-£20¢
£0-€202
¥0-€202
LO-€c0¢
0L-ceoe
£0-2c0c
¥0-2coc
L0-2eoce
0L-120¢e
£0-120¢
r0-1202
LO-120e
0L-020¢
£0-0202
0-0202
L0-020¢

U AT

HHEFE: wind, Z:

IR wind, FREIESHZHT




SSSSSSSSSSSSSSSSS

2.4 (L THRIR




2.4 (kT mtRiR

[

R=ULZF

SOOCHOW SECURITIES

}giﬁ\

15,000 wem LLDPE-RBNE (6)
—— Brent/&if
HRNREEEJIFLLDPE
10,000

N “

2020-01

2020-04
2020-07
2020-10
2021-01

2021-04
2021-07
2021-10
2022-01

2022-04
2022-07
2022-10
2023-01

2023-04
2023-07
2023-10
2024-01

2024-04
2024-07
2024-10
2025-01

BHEFIR. wind, FRUBFHIZHT

JRiH.

ROIGLLDPEMTERME (7T/1E, TT/IE)

10,000
8,000
6,000
4,000
2,000
0

EVAKBRUNTERMNZE (T/1%, JT/I%)

R, IRERBNESRNE (T/ME, TT/iE)

10,000
? -ﬂﬂﬁﬂélﬁ;‘ﬁ&%ﬁ(ﬁ)
8,000
6,000
4,000
2,000
0
535253525352535253525
COO0OO————ANNNNODOWDM NS T ST X
NONNNNONONNONNNNONNNNNN NN N
COO0OO0OO0OOO0OO0OOO0OOOOOOOOOO
NONONONONONONONONNONON NN NN NN N

BHESRIR: wind, FRUEGIAHT

JRiH.

6,000

4,000

2,000

EVAYSARUNMERINE (Jo/ME, JT/IE)

30,000 30,000
— i a5 i S AREVA BN E (5) s
-—pren
tﬁ}EEVA 30000 B Srit - 25000
20,000 20,000 25000 SEABEVA —_—
20000 —
10,000 10,000 15000 o
10000
5000 5000
9‘9’9‘7050—.939—.959—.93979 TmeROCcons o e
SRSRNNANNNANARRRIII IR s dagagaggaddngd
N O O O O O O N O O N D O O O N
OO OO OO0 O OO OO0 ODOODOOO OO0 O O O QO '(N O O QO O N O OO 0O
ONONONONONONON O NN NN NN NN NN O O O O NNNNNgNNNNNgNNNN

HHEFIR . wind, FRZUEEHFAT wind, FRUEFGIZHT



DERFYI=

2.4 (kT mtRiR

e 8 8 o
g S 2 2 3 S S o
3 & - ° 5 o = = 3 3
5 ——— 10-5202 S 2 H =
IR 0L-202 IR 10-5202
- 10-202 . 01-¥202
=3 ¥0-7202 = 20-7202
S - 10-7202 < ¥0-7202
IR ia 01-£202 IS 10-202
e = £0-€202 — 01-£202
q | i A . B
&= 5 4 Bl <= IS 10-£202
= i 01-2202 s =
X I /8 10-2202 X DL ce0x
o0 ; R R 20-2202 R
i & v0-2202 X P
= i £ & o220 B B v0-2202 IR
= o NS 3 l0-2202 K
H K & e 0L-1202 35 W ; or-1z0z ¥k
s £0-1202 {3 < .
« N Al - i
< 1071208 i = 2 10-1202
. 20-0202 3 [ — : 00505 ¥
= #0-0202 5 [t = 70-002 S
R S R L — l0-0202 T > S E— l0-0202 ..
s 8 8 8 ° g 2 B2 B © ﬂ_/M
S & S 3 S 2 8 3 i
[=] o o o
28888 = 8 8
2 2, ~ S o o o
- [ee] O <t o o [ap} o i o
T ¢ 10-520¢2 — T 10-620¢
= 01-¥202 01-7202
3 10-7202 = 10-v202
¥0-7202 £ 07202
IR N 10-7202 B 10-202
z e o
_M n 10-£202 =4 © 0-£202
IR 10-£202 __/w 10-€202
& 01-2202 R o 01-2202
i k& £0-2202 i £0-2202
IS mﬁ " 0-2202 i 8 0-2202
X NoN 10-2202 &= O 10-2202
o0 a K 01-1202 1 WY o 01-1202
= —_ £0-1202 g5 — £0-1202 4§
S v0-1202 R 5= v0-1202 R
Xe B 10-1202 3R [EsS 10-1202 3R
N 01-020z N Y 01-0202
K %-mmmw ﬂ_m £0-0202 ﬁ_m
< R 7 ¥0-0202 R
: S lo-0z02 5 Wil L ——— 10-0202
s o o o o N & S
d 2 & X s 8§ ° -
2 g 7 ;. S 8 ¢ i
K
E %




=E:] DEESEE

3. MpEETR




3. KSRz

92

R=UL 75

SOOCHOW SECURITIES

T S A RS
RUEFEETE, SHBRESETE
iR SRR
(TFUFBEREEAIN,

Gt DERTERE

32



=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



F=Rits WEXRE



	幻灯片 1: 大炼化周报：国际油价宽幅上涨表现强势， 长丝市场重心震荡上行
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16
	幻灯片 17
	幻灯片 18
	幻灯片 19
	幻灯片 20
	幻灯片 21
	幻灯片 22
	幻灯片 23
	幻灯片 24
	幻灯片 25
	幻灯片 26
	幻灯片 27
	幻灯片 28
	幻灯片 29
	幻灯片 30
	幻灯片 31
	幻灯片 32
	幻灯片 33: 免责声明
	幻灯片 34

