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KixCElk: EfFRiEERE,

KEHGIAEBE

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

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

202552823H
BB WIRRIEN 2[RRI R ARGk
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jEEs DEFSEzS

B [ERHMEREACIRBMERIE] ERERXGHIIE ABNEN2636.155T/0E, IREL+44.57 5T/ (KL
+1.72%) : ENERXECIIBARBNZES1101.235T/iE, IREL+32.355%/ (3REL+3.03%)

m [EREEHRIR]) AFEPOY/FDY/DTY T 91 9 B 5 7329/7650/8475 55/, KL 4> Bl -7/+0/+7 75/ %,
POY/FDY/DTY {7\ A F)i8E A8 135/83/33 75/, IRtk 5B0+6/+11/+1555/ME, POY/FDY/DTY{T A\ EFA
17.6/23.0/27.7K, REEHBI+2.3/+2.1/+2.0K, KL4LFTZ)88.27%, Ktb+5.78pct, FilEAmE, ARBLMFF

T27934.43%, IREL+15.81pct, EWERIZEFNS.73K, Htk-1.21K, HRiEWGREFN22.32K, Kty
+0.68%,

m [FRERIR] EPIRGRH: A S/ SR TR AIEME LK. Bl 4 FRSEELSiB/ 50/ Ak T k.

m [{ETHRIR] AEPXIOMN9889.5737/ME, IREL-2.86357T/ME, RIFEMNZE/338.47357T/M, FREL-1.713E5T/M4,
PXFFIE490.44%, ¥Rtk +0.44pct,

m [EXEH2E] REXFGSEKE: Bhat. REGk. KL, Eifad. REREB. HRS,

m [REIRR] 1) TESSEHEANRIGH, 2) ZMEFIBENE, SEFEKEHBTH, 3) ENXLECSE
[FireHn R, 4) 1T gEREEXRTM, 5) FiTARKITEIRE.
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1. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

R EEE AR

O A= = FRIUSEAE IR
LEER s =L iE—F iE—AR iE=R iE—£F 2025FNES
ThEIE 2025/2/21 -14% -25% -610% -25% 55%
Ea L= 2025/2/21 -16% 0.0% A15% 126% -22%
tEhaE® 2025/2/21 -20% 3.% 1.4% 24, -05%
F I 2025/2/21 0.1% 2.1% -31% 9% 8.
[ETg 2025/2/21 -34% -0.0% 62% 3% -3B%
RE2BRH 2025/2/21 -19% 2.5% 3.8 -4B% 5.
RS 2025/2/21 -08% 4. 9. -316% 12]
SR ARDRBRATMNIRERR, 2179202552821 B E
K8 ATEE Bzif 2hE 8% (BR7T) PE PB
(F8) | (Zwm) | 2023A | 2024E 2025E 2026E 2023A | 2024E 2025E 2026E 2024E
600346.SH BHE 153 1,075 6,905 7,291 9,530 11,513 15.6 147 11.3 93 1.7
002493.5Z REAKL 8.9 896 1,158 2,034 4,440 6,499 77.4 44.1 20.2 13.8 2.0
000301.5Z A ENIT 8.9 587 717 -602 2,077 3,669 81.9 975 283 16.0 17
603225.5H FHRIG 12.6 192 1,086 1,186 1,782 2,222 17.6 16.2 10.7 8.6 1.1
601233.5H e 12.5 300 797 1,692 2,684 3,575 377 17.8 11.2 8.4 08
000703.5Z [E3=14 6.0 221 435 495 874 1,310 50.9 44.8 25.3 16.9 0.9
A7 IEIR B
(Tl FEHAMH | IFELIEML | IRLERKEXIE | FELERERIR By EAM | REEISME | IRELEKERIE | RILLEKERIR L=<
EFFEi# ok 755 -02 -0.2% -94% £50/1% 39515 -87 -0.2% -85% /W8
WTI 71.6 -04 -0.5% -816% £5T/18 3761.4 -2p.8 -0.5% -T7% /W8
A= BHUIRE | FRME | FRELIM | IFRELEKEKIE | FELERERIE | BbIRE FEMNME | HEEZEME | IRELEKERIE | RIELEKERIR a3
ErIRE | 26361 | 446 11% 33%  |EsMewImBl 11012 343 3.0% -16.8% 5T/

KR Wind, H/IIEE, FRUESHREAT




1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

L1105
= AN | KLTN | FBRMHE | KW i EE/AW | R HIFE IRELZEIL P IRELZEML
PX 889.6 -39 3385 -17 25T/ / / 90.4% 0.4% / /
B b MEG | 47136 | 2B6 | 7621 4.9 7T/ 76 | W87 600% |1 -1.7% / /
T FELAM | FECIEML | EEERFE | IFELIER By EERY/X | W | FTE | FEEIEE | FHEE | FHEEG
PTA 50829 | -86 -194.2 4P 7T/ 5.8 ] -07 811% || -0.6% / /
@ AEM | KT | PEESHFED | LT Bafi EERE/X | WHEE HIF IRELZEML s IRELZEIL
. POY 73286 | -1 135.1 5(& 55/1% 176 3
ORE= FDY 76500 | 00 82.9 1 55/1% 230 1 88.3% 5.8% 34.9% %
DTY 84750 | 7 33.1 1 é! 75/1% 27.7 0 2
BeEF | 70129 [ 91.4 -0.8 5T/ 142 | -01 75.2% 0.9% 45.9% 0.
s EERA | 63029 -{4 -247.1 3 5T/T / / / / / /
REETHE asid / 223 07 344% | Ji5%% / /
Xl iHm AN | KLTN | FRMHE | KW i AN | FTN | FEME | FEEEN it
Patie 1648 | (A 89.3 ( £5T/H 8659.9 1810 | 47084 | -1 7o/
thE 5 1384 0.8 62.9 0. £/ 7275.0 -43. 33235 -35, 55/
mzEm | 1210 1 .4II 455 1.6 ETT/® 6357.9 75.4 2406.4 84.0 55/
5 87.4 ol [ 119 (1. E5T/4% 45725 -58. 621.0 -50. 7T/
eS| e 1029 (og 274 03 £/ 5386.0 -23. 14345 -15. 7T/
fzstm | 950 (1. 19.5 ( £/ 49725 -71. 1021.0 -62 5T/
Pt 98.0 (1.0} 22,5 (0. £/ 5148.5 -55. 1197.0 -46. 7T/
XM G 97.0 ol | 215 1.2 eSS 5097.0 52.1 1145.5 60.8 T/
MasEtm | 1022 10 | 267 (0. E5T/® 5372.7 -53. 14212 -44, 5T/
S 86.6 2] 108 1.1 £/ 45322 634 580.7 72.0 7T/
N S 92,5 00 | 16.7 0.1) e 4839.7 02 | 888.2 8.9 7T/
frzsiEm | 926 0.2 16.8 0.1 e 4846.6 102} 895.1 18.8 75/
anT/Y R
@ £S5 FEAM | KT | FRAME | FEEER CaiT @AM | R | FRAME | FEEER Eafsr
EVA EVAYtkE [ 111430 F 675 7191.5 76.2 EES 7750.0 57.1 3798.5 65.8 7T/
EVA%:a# | 10750.0 0.0 67985 [B208.7 *oWE 8700.0 0.0 4748.5 8.7 7o/
LDPE 10342.9 7 63914 2944 Al 11800.0 -70! 7848.5 -691.31 To/W
Bz LLDPE 78604 | 613 39089 | 70.0 BEMESEE | 158000 00 | | 118485 87 | 5T/
HDPE 8300.0 0.0 43485 8.7 MMA 11446.4 8350 | 74949 -827.00 7T/0
PBIEEEAE | 63028 | -05 23513 8.2 EO 7000.0 100.0 30485 108.7 5T/
Rk FHEEAE | 84500 | 00 4498.5 8.7 B3 8000.0 150.0 40485 158.7 55/
BB | 79000 | 00 39485 8.7 A 6550.0 200.0 2598.5 208.7 T/
iE: AEMERFRINME-RIECISRERNE

KR Wind, H/IIEE, FRUESHREAT 6
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2.1 KiFCisEIRIRBMEES

R=ULZF

SOOCHOW SECURITIES
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200%
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W E 300
brent/z i {ir 44
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— R E R 5
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800% r
700% r
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500% r
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200%
100% |
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-100%
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202

2024

202 2021 2022 2023 2025

FHESE: wind, FREUFEFGIEAT

ESMKIRCIBRRENE (T/1E, 5T/1)

FHEFIE: wind, FEUEEFEHT

ERAKRCRBRERNE (Jo/1E, 5T/18)

X — B RE RN Brentiii

—— ER AR 2 BrentiHiA (45) 4 )

5000 150 3.000 150

4,000 2200 \

) { 100 2.000 1 100

3,000 " '

' \m J"" 1,500
o\ VP 50 1,000 50

2,000 - 000 )

500 )

1,000 0 . .
535253525352 535253585 5359535253525 525359s
SSSSNyNSNNNININNIINIS SESSNNANNNNNRA2RI IS
NNNNNNNANNNNNNNNN NSNS SRRARAIIISSII|EEIIIKIKRIRIRSR

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FREUEFHFHT
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MEGIEFIRLIEMEGEE R (FT/it, J50d)
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CCFEMNEIEE: £, _EBEMEGIRE
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1 10-S20¢
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1 ¥0-ccoe
1 10-¢coe
1 0l-120¢
1 £0-120¢
1 ¥0-120¢
1 L0-120¢
1 01-0c0¢
1 £0-020¢
1 0-0c0¢
L0-020¢

10,500

8,500

6,500

4,500

2,500

MEGFF T

PTAFF I =

— HFIZEPXER

e

M

\/\th--\b I

1 10-S20¢
1 0l-¥2oe
1 £0-v20¢
1 ¥0-v2oe
1 L0-v2oe
1 0l-€c0¢
1 £0-€20¢
1 ¥0-€c0¢
1 L0-€c0¢
1 0l-¢coe
1 £0-¢c0¢
1 ¥0-ccoe
1 10-¢coe
1 0l-120¢
1 £0-120¢
1 ¥0-120¢
1 L0-120¢
1 01-0c0¢
1 £0-020¢
1 ¥0-0c0¢
L0-020¢

110%

90% | w_

70%

50%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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2,000
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)i
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W 0.86M{IPTAEF)
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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R=ULZF

SOOCHOW SECURITIES
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BAEFR. wind, FRBIUBFHZHT
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HIEFE: wind, ZREUFEEHEHT
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R=ULZF

SOOCHOW SECURITIES
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RO REZS NIRRT (BB, %)
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HIEFIR: wind, FRUEFHZEHT
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FHESE: wind, FREUFEFGIEAT
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HIEFIE: wind, FEUEFFRHT
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SOOCHOW SECURITIES
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IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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