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SOOCHOW SECURITIES

KNI ElR: HinRM TR, KEeHitsER

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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jEEs DEFSEzS

m [ERFERBAIRBEMERE] ERESAGHREERBNEN2517.6870/M, HEL+11.3957T/M (3KEL
+0.45%) ; ESNERAHHCIIBARRUNZES1001.8870/I4, ¥REL-29.997T/I (FAEL-2.91%) .

[B2EsRIR] ZA/EPOY/FDY/DTY 4T 94} % Bl J96936/7400/8250 75/ M, EREL 4 Bl +64/+29/+57 75/,
POY/FDY/DTY {7k I FE )9 31/74/405T/ Mk, IREEL 753 5l +69/+45/+64 5T/, POY/FDY/DTY T ETF R
47/14.8/19.7K, b BI+2.1/+2.5/+1.6K, KLFTZEHN89.31%, ¥Ktk-0.01pct. FisAE, ABLVFFL
FRHN62.73%, IALL-1.38pct, LEWERIEFA11.72K, WREE-1.19K, HiEWREFN25.63K, REL-
047K,

[MrEtRIR] EIRRLGRIB:AESRNTS. ME LT, EYMEmil: A EER SR/ SRR, METE

[ETHRIR] KREPXIIN/831.145550/ME, LE-6.14350/ME, RIRHNZE297.03555T/ME, HEE-4.095E5T/1%,
PXFFI2491.85%, ¥Rth+2.06pct,

[HHXLH2E] REXGGFLKLE: [EHAMK. REA. FHRI. ERa. WERD. FHRIS.

[RFERR] 1) TESEHEARTHE, 2) ZNEFEENE, SHEKREHBFTME, 3) EXECSE
[FAEMNIGIREN, 4) TP REREEXRTN,; 5) FITORKTEIRE.
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R=ULZF

SOOCHOW SECURITIES

1. KIS EELIRGIR 9,

R EEERE R

LFER B i—F iF—H =R
FHALIEE 2024/12/27 2.0% 2.5% 5.9
E =14 2024/12/27 0.5% -30% -1 %
tEhaE% 2024/12/27 0.4% 8. 3% 10
FREI 2024/12/27 -05% -50% 2.9%
tEiat 2024/12/27 1.3% 0.3% -06%
tAERR{H 2024/12/27 2.3% 6.4% 7.9%
FRRIS 2024/12/27 4.3% 4.3% 1.7%
bAREN =il Riz, 8 0245
. ATEn Bt | BHE 3SR (HH7T)
(F8) | (ZF®) | 2023A | 2024E 2025E 2026E 2023A | 2024E 2025E 2026E 2024E
600346.5H fEhaE 15.3 1,076 6,905 7,674 9,948 11,960 15.6 14.0 10.8 9.0 1.6
002493.5Z REA 9.2 926 1,158 2,034 4,440 6,499 80.0 45.5 209 14.3 2.0
000301.5Z AT 8.5 560 717 -602 2,077 3,669 78.1 -93.0 27.0 15.3 1.6
603225.5H FiRUS 11.3 172 1,086 1,186 1,782 2,222 15.8 14.5 9.7 7.7 1.0
601233.5H HEBRIA 12.0 290 797 1,895 3,009 3,931 36.4 15.3 96 74 0.8
000703.5Z {Eiga 6.1 225 435 593 944 1,435 51.6 37.9 23.8 15.7 0.9
N7 |E] P (3
T BN | LML | IFLLIKENE | FILLKERIE | M FEM | FELE | IFELIKENE | FLb3KEE -l
EFFFEH wtHE 732 -0.3 -0.4% -8h% e 3839.1 -15.4 -0.4% -76% IT/M
WTI 69.7 -0.6 -0.8% -65% ETT/E 3670.4 -30.5 -0.8% -54% 5T/18
S hENE HUIRE | FEME | IFEEIEL | IRELKERE | FLLRKERE | RUTRE FRME | WLLIEE | RELIKERIE | RLLEKENE -]
EPRGHEE | 25177 | 194 0.5% 2% |ESMEMEE| 10019 -3D.0 -29% -166% T/0

KR Wind, H/IIEE, FRUESHREAT
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1. Ki5CREEE

&8

iR

92

R=ULZF

SOOCHOW SECURITIES

RIFHEREEER (£8)

HEEEH

B it

A1)

v

i) TR | KXW | FRINE EE/RW | IREE3ER FIE IRELZEML P REEZEL
PX 831.1 -6.1 297.0 4.1 5T/ / / 91.9% 2. / /
BeERE Bl MEG | 47714 | 7h 9324 236 75/ 48 | s 609% | 1. / /
=R FEIN | AT | LRSFIE | IRLETHL By | BEEXRE/X | WHEE | FFIE | BRI | Pl | IRLEE
PTA 4787.1 | 486 -187.8 -96 7T/ 4.0 ] 02 81.6% 20% / /
@ FEM | LAY | EEESFE | IREETN Eafsi EEXRE/X | HEEER FIZE REEEAY PR REEZEL
wolcs POY 69357 | 6 30.9 6% 7T/W 47
SR FDY 74000 | 2 735 4 7T/ 148 89.3% 0.0% 56.4% %
DTY 82500 | 5 403 6 T/ 19.7 6
BIOESF | 69657 | -514 216.7 -8.0 IT/0% 8.8 0.1 75.3% -0:5% 65.6% 1.2%
REFSIRR BEEEHRE | 60886 | -4B6 -232.7 -28 7T/ / / / / / /
R T s / 25.6 (0.5) 62.7% W% / /
353 SR FEN | WL | FBNE | FEETH ET] FEHM | W | FBME | FHER ETo]
3l 157.2 0.1 84.1 04 F| =@ 8283.3 46 || 44442 200 | 7T/
hE E3: 137.1 (1.0) 63.9 [O%) | Eiviii 7222.0 -51.3 3382.9 —36% 75/Mh
Eskm | 1216 (1. 485 0 | =um 6408.4 -88. 2569.4 -72 55/
e 81.9 0.1) 8.7 02 || =/m 4297.0 -6.4 458.0 9.0 5T/
£E Lo 93.6 (0.8) 204 058 | =wiE 4908.6 434 1069.6 -28.0 5T/
ARz IR 88.1 (1.0) 14.9 o | EHum 4622.6 -54.6 7835 -39. 7T/
aR 937 (1.1) 20.6 (0.8 ESivii] 4938.0 -58.4 M| 1099.0 -43.08 TT/W
BRI S50 90.6 (1. 17.4 a £/ | 47727 10380 9337 884 7T/
FRzsiss | 943 (1. 21.1 (168 | =/ 4968.4 -99? 11294 e‘% 5T/
=l 80.8 1.2 7.7 088 | =uim 42383 -66.0 3993 -50. 7T/T
SRhni e 89.5 (0.6) 16.5 021 | =uim 46974 343 858.3 -18.9 55/
RES)EsH 87.2 a. 14.2 28 | =/ 4575.0 -83. 735.9 -68 5T/
i *E AR | IRELTE | FRME | RN @ AN | T | FRME | R EafsL
EVA EVA¥fKE [ 108150 140 6975.9 3 wE 7478.6 214 3639.5 -6.0] 7T/
EVAZiEE [101000 | 5000 | 6260.9 6 E34 8807.1 1428 | 49681 | -127% 7o/1%
LDPE 110500 | 00 72109 1 e 10200.0 0.0 | 6360.9 154 5T/
B2 LLDPE 80927 | 670 | 42537 6 BmEAE | 165000 00 | 12660.9 154 55/
HDPE 8350.0 00 4510.9 1 MMA 11446.4 229 | 76074 583 5T/
1REEE | 62822 | 3.0 2443.1 -201.5 EO 7000.0 0.0 3160.9 15.4 7T/™
] FTHRAEE | 83500 0,0 4510.9 1 E3) 7942.9 574 | 41038 -41. T/
HEAER | 80500 | 397 4210.9 5% L] 5942.9 429F | 21038 5830 7T/M
iE: U EMERFERNE-HIEISRRINME

KR Wind, H/IIEE, FRUESHREAT
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2.1 KiFCisEIRIRBMEES
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2.2 BRERRIR
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SOOCHOW SECURITIES
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BIEFIR. wind, FRRIUFHZHT
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SOOCHOW SECURITIES
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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
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