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KO : HipRa T8 8RkPinsziE,

KEfiaER

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

REIRC TAAsTBNIE : B
PALIERERS: S0600123070007
BXEBT: zhoushm@dwzg.com.cn
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BB WIRRIEN 2[RRI R ARGk
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jEEs DEFSEzS

n [EANMESRGCREMERER] ERNERKKCITE ABENZE/92390.177T/ME, #AEE-100.607T/ME (FREE-
4.04%) ; ESMERKEIIEARENZE940.567T/M, IREL-59.4570/1E (3REL-5.95%) .

m [RERR] AFPOY/FDY/DTY T 1947 3 Bl /9 7014/7464/8257 50 /1%, L5 Bl +79/+64/+7 7T/,
POY/FDY/DTY {7 E I F5E J963/96/25 75 /M, IREL 5> B +32/+23/-157T/M, POY/FDY/DTY T EEF /9
2.9/12.2/172K, Kt 50-1.8/-2.6/-2.5K, KLFTF/988.49%, ¥KLL-0.82pct, FiiFAHE, ANERNALER
7355.43%, IRLE-7.30pct, RISEWIREIEFH12.86K, REL+1.14K, RiERIWAkGREFN25.22K, KLL-
041K,

m [HsimtRiIR] EARRIBEAESH/SSENE LT, hEEE. B samb ARERSB/SSH/MUENTS. hEL
Ft.

B [{CIHRIR] AREIPXIOMNF9834.573E5T/IE, IRLL+3.43355T/M8, WIEIMINZE285.8437T/ME, ¥Rtb-11.19%55T/
0%, PXFFLEA91.85%, ¥Atk+0.00pct,

m [AXEH2E] REXFGISEKE: Ehat. REIGH. KL, ERad. RERD. HRS,

m [RERZR] 1) MBSCRERHEANRIHE, 2) ZWNEFEBE NS, SEEKEDETIH, 3) tEXEEESE
[FAEMNIGIREN, 4) TP REREEXRTN,; 5) FITORKTEIRE.
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1. Ki5CREEE

(=1}

92

R=ULZF

SOOCHOW SECURITIES

R EEERE R

o A= = IR VRSN TR LR 47
ATEE L Ld=L]) iE—R ifi—A iE=R iE—£F 20255FHIES
BHAKIEE 2025/1/3 -24% -14% -56% 2.4% -21%
REAL 2025/1/3 3% S14.9% B8 3% 2%
EhAEK 2025/1/3 -25% -49% 17, 2%
FH BT 2025/1/3 -25% 18 0% 51.0% 51% 0.6%
ERAEK 2025/1/3 -18% j;/ 1% -10.3% %
AR 2025/1/3 0.0% 2.8% 2% 3% 1.9%
ERRIS 2025/1/3 2.8% 4.0% 8% 2% 4%
6AREHNCARDBFFNIRERR, 1179202551 H3BULE )
e B | RbiE 3Si#RE (F57T) PE PB
e e (®) | (Z7m) | 2023A | 2024 2025E 2026E 2023A | 2024E | 2025E | 2026E | 2024E
600346.SH {EhaEk 149 | 1,049 6,905 7,674 9,948 11,960 15.2 13.7 10.5 8.8 16
002493.5Z EHAK 8.8 892 1,158 2,034 4,440 6,499 77.0 439 20.1 13.7 20
000301.5Z 75 T 8.3 546 717 -602 2,077 3,669 76.2 -90.7 263 14.9 16
603225.5H BARIS 116 177 1,086 1,186 1,782 2,222 16.3 14.9 9.9 8.0 1.0
601233.SH ARG 12.0 290 797 1,887 2,999 3,925 36.4 15.4 9.7 7.4 0.8
000703.5Z {E&aK% 6.0 221 435 593 944 1,435 50.7 37.2 234 15.4 0.9
N B2 EP C
[Tl AEM | IREEZEML | SRELERKEXIE | RILLERERIR L=< SR | FEEIE | IRELEKEXIR | FILLEKERIE Sy
BRI Tt 752 2 2.1% 19% | En/4E 3944.5 10 2.1% -05% T/W
WTI 72.1 2 3.9% 1.4% £5T/1 3800.6 13 3.9% 2.9% /1
BN HRIRE | FEME | LT | FRELIKENE | FLLRKEXIR | MRIRE FEME | FLEZE | IRELERENIE | RLLRKERIE =2
EREKIRE | 23902 | -100.6 -40% -76% |ESMNEWIRE|  940.6 5.5 -50% -304% /1%

KR Wind, H/IIEE, FRUESHREAT




1. KiFCEEEIER

iR
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SOOCHOW SECURITIES

RIFHEREEER (£8)

SR EatRIR

@ AN | KN | FBENE | REEER i EF/BW | L FIX IREEZEM PR REEZEA
PX 834.6 34 285.8 112 el / / 91.9% 0.0% / /
B Bl MEG | 48229 | 51 8784 | 540 75/ 404 700 615% | 0.6% / /
=@ AEISMN | FEEZEM | BAMESFiE | IRERIEE i EERE/E | TN HIF RELZE(Y PR RELZEM
PTA 48021 | 130 -190.5 -26 5T/ 40 0.0 81.6% 0.0% | / /
@ FFiM | FECEM | SR | RN By EFERE/EX | HEEER HIE 754914 PR LML
ol POY 70143 | 7 62.8 3% 5T/ 29 -18 1
OIS FDY 74643 | 6 96.0 2 5T/ 122 26 88.5% -0.8% 44.3%
DTY 8257.1 7h 249 -1iE.4 T/ 17.2 25 1
_ BILES | 69143 | 514 162.4 543 75/ 83 06 | 762% 0.9% 67.8%
REFBIR BEgmA | 60921 36 -250.5 -17.8 T/ / / / / /
BTl 75 / 25.2 (0.4) 55.4% 73% | /
IR
Xis it RN | KL | FRINE Eafsr FEMN | KT | FEMHE | RN Eafsr
3 157.8 0.6 82.6 X5/ 8315.6 23 4371.1 -73h 5T/
HhE LS 137.2 0.1 62.0 L 7228.1 6.1 3283.7 -9913 T/
fessm | 1200 | H(1.7) 44.8 £/ 6321.5 -86.9 2377.0 1924 TT/H
S 846 | B 94 X5/ 44383 3 49338 35. 7T/
E 5| L3 97.8 226 el 51326 1188.1 118 T/
RE 929 17.7 ES 4873.7 2408 9293 135 TT/WE
S 973 222 e 51282 645 11837 59. 5T/
B s 94.0 18.8 ET/1E 4950.8 1006.3 534 T/
ESKEH 98.4 B2 232 e 5184.7 1240.2 65. T/
Par: 821 | M4 71 En/ME | 43105
Nt L3 91.6 B 165 B 4804.7
ARESIRH 89.0 9 13.9 4672.0
[T xE RN | FLEEN | FEINME | FREEEL FREAMM FREAIME
EVA EVAYAREL | 10838.0 2% 6893.5 8.4 7350.0 3405.5
EVAZ@HE [102000] 10 6255.5 -54 ET4 8400.0 44555 7T/T
LDPE 11050.0 | 0/0 71055 %5.4 HRE 10000.0 6055.5 5T/
B2 LLDPE 81337 | 410 41892 64 4 BEIREAE 16500.0 ) 125555 5T/1
HDPE 8350.0 00 44055 054 MMA 11375.0 714 7430.5 7T/
HIEEEAE | 62827 05 23382 4.9 EO 7000.0 0.0 3055.5 7T/1
ERk FMEFERE | 83500 00 44055 1054 ES 78714 714 3926.9 5T/
HPESFAE | 8050.0 00 4105.5 1054 G 6014.3 714 2069.8 340 | 7T/
iE: M EMERFRINE-HICEERNMS

KR Wind, H/IIEE, FRUESHREAT
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R=ULZF

SOOCHOW SECURITIES

FiR300, AimatrTibih B

200%
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100% |

50%
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-50% r

-100% *
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brent/z i {ir 44

R 300 —_—mA AL

— R E R 5
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2022 2023 2024

FHEFIE: wind, FEUEEFEHT
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BHEFIR.: wind, FRUEFHIFAHT
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FHESE: wind, FREUFEFGIEAT
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BHEFNR: wind, FRUEGIFHT

NEEEXFUATNHIZHRN

(=2 =41

L Nunl oy
— E NGB B ENE Brentilif/i ()
150
1
41 100
\\ 50
0
i N e I el Y e = B o e T R e e T i i T
SRETRIITIRICLLYITILR L
COoOO0O QO r—r— —c—OONONONhn N o ST ST ST ST W
Lo I o I Y IO o, VI Y I o,V I Y I, A I, o VI Y I o, VI VI o, VI ¥ I Y I Y I VIR
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1 0l-v2oe
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L0-€coe
0-€20¢
1 L0-€c0¢
0l-ccoe
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HEFNR. wind, FRRUESHZHT
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@ (5T/IE)

2.2 BRERRIR

N
/

0.86MHPTA +1EPOY %F

2,000

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

W 0.86[HPTAEFE

1POYEFE
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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SOOCHOW SECURITIES

DTY{118 8% DTYERMSFE (Jo/1%, Jo/1%)

12,000 -
B DTYEERE (5)

11,000 2 g i5EKe: DTY
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BAEFR. wind, FRBIUBFHZHT
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BAEHR. wind, FRRUBFHFAT (BEBZIFE)
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HHESFE: wind, FREUFEFGFIRHT
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MR wind, FREIBETS (SEFHTE)
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ROKLESTREENAILIER (2B, %) RO T EREEDH (KB, %)
120% — — — 100%
— R RUF =R Fr L E: MRS Tt X ——2024 —J023 2022
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HEFR. wind, R HIEFRE: wind, FREUEFHAEHT
RSN AIER2ESH (KB, %)
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BIEFIR. wind, FRRIUFHZHT
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SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X)

POYEGFRHEFEDMH (KH. X)
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HriESe R wind, RIS BrEFE: wind, FKZUFFHIGSHT
FOYEFREEFDH (KB, X) DTYEFXRE#EFDH (KB, X)
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FrEdeE: wind, FRZUFFHIESHT HriEgeE: wind, RIS
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