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[B2&EEtRIR)] AFLMDI/EZRESMDI/TDIfT 81 /918200/14286/134495T/%, IRELS Bl +286/-207/+1345T/M4,
MDI/EB2E&MDI/TDIFTI ERSBIA5099/2184/22115¢/MM, EREK4SEI+383/-110/+1055¢/Md,

CHESIBERIRIR] OARRE Ih/Plke/sn700/aGmaih 2 5791364/3777/531/39375T/M, RELS B
+21/+15/+16/-075/1, QARERZIEINNA74417T/M, IEL-787T/M, ZkeZdf#/CTO/ARKMEEHIER JIRIERIS
MiEB1/9892/1593/157T/M, #REE5I-56/-96/-5175/M. @ARBIRAMEIIN/966807T/IE, IREL-1207T/1%,
PDH/CTO/ A fwmEEHIER AIGIEIC R iED 51 /916/1289/-1137T/M, ¥AEL535I-86/-122/-787T/IH,

[RLTIRIR] NEE R/ FRE/DMF/EaERI T /92154/1596/3907/24107T/M, #RELS5I-21/-0/-21/-195T/
e, Shka/RE/DMF/EEE T EFI5579140/-83/-168/1547T/M, IRELHI-55/-14/+25/-67T/T,

[(HXLH28] 4IAS: FEAFE. EF6EE. BEWNZ. £EIEFH. #HMk. Zilh.

[RpERZR] 1) MBSEREARIE, 2) RWESHEE NE, SEEREDBFTI, 3) HEXISECSER
MEMNMEIRED, 4) ITWFREREERZMN, 5) FITORERRITEIRE.
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1. Bt TRESIESIE DEES%:s

Eit T EEHIEER

iz D4 s 0e B
= = LA Ve kiR

(i8] LEBRER ctod=h] E— iE—B E=H E—SE 20255FNES
801030.5! EitibTieg | 2025/10/24 2.0% 1.8% 7.8% 218 23
600309.5H BEE* | 2025/10/24 -01% -310% -0/6% =21 5% oM2.7%
600989.SH =FHER* | 2025/10/24 7. 8. 118% lE 12fi86
002648.5Z BEWF* | 2025/10/24 2.8% -W7% 0[3% 0.8% 0.0%
600426.SH #w8iEF* | 2025/10/24 0.6% -0/8% 3.0% 6. T6ja0
002001.5Z SRFNRL 2025/10/24 0.8% 0.2% 5, -110% 10[0%

i SEFREE, BS 02510824 HUTE
= = EhE 382FE ({27T) PE PB

s AFEH Bt (%) Z5) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.SH TR 61 1924 130 135 165 190 14.8 14.2 117 10.1 1.9
600989.SH EEL o 18 1327 63 124 141 149 20.9 10.7 94 8.9 2.9
002648.5Z BEF 18 614 61 66 80 98 10.1 9.3 77 6.2 2.0
600426.SH EBiEFH 25 528 39 43 47 51 135 124 1.2 10.4 17
002001.5Z SRFNRE* 23 714 59 60 69 73 12.2 1.9 103 9.7 2.4
600299.SH il 9 254 12 16 17 21 21.1 16.3 14.6 12.2 15

it WARSIESHRATTIUE, ERRAWind—EFHA

& FESIH WEEEE IEGER R i FEER WEEZE IEGER RIS =14

“5MDI 18200 2 25% To/% 5099 3 73% To/1E
BESMDI 14286 b7 21% 7T/ 2184 Mo 45% T/

DI 13449 IEE 31% T/ 2211 1 67% T/

H R €= ~ 4
RS

i FEBIMN IREEE( IR+ EES S Bl FEIMN RELE B EES S B

5 26 (R 1] B 63%] EH/ME | 1364 2 74% TE/

R 532 2 45% ES 3777 1 51% T/

NYMEXKHRS 34 0.3 ji8% | ¥5t/mmbtu] 1252 1 79% T/
HICHER 63 1T B 41% E/iE 3282 6 49% 7T/

Abtif 555 q 43% ES 3937 - 520 7T/

;MHE / / / / 531 1 61% T/

Gl / / / / 2276 29 26% T/

=@ FEIE b7 % 42414 ling s 32 g2 i /

ZIR-FIRSHh 35.71 37 | 47% ESL] /
HESEEEFIL

IS EAEFE EETE BT RIEbZE 0

ZRE 892 -36 5 97 7T/

PEEF BINHEAE 15 g1 -4o 4o 7T/
MTO 77 2 3 300 7T/

cTo 1593 g6 3 s 7T/

IS EAEFE WEETE BREEMTH REbZE 0

PDH 16 g6 2 4 7T/

PPZ&FI BN -113 s 4 35 7T/
MTO 381 24 1 E T/

cTo 1289 izz 1 84 T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 5
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KR Wind, H/IIEE, FRUESHREAT

=] RAIEH 2025 IES
801030.| Bk TIEs | 2025/10/24 8%
600309.5H BHEWRF* | 2025/10/24 -011% 310% -0,6%
600989.SH EEEEF 2025/10/24 7.9% 81. 1 1;
002648.5Z BE®F* | 2025/10/24 2.8% -17% -03%
600426.5H #weiEF* | 2025/10/24 0.6% -0/8% 3.0%
002001.5Z FREIRE 2025/10/24 0.8% 0.0% 5,
i S =TI i 025510832484
= = Eh{E 13F&FE ({27T) PE PB
8 ARER i (o) (Z5%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H o 61 1924 130 135 165 190 14.8 14.2 1.7 10.1 1.9
600989.5H EES T 18 1327 63 124 141 149 20.9 10.7 9.4 8.9 2.9
002648.5Z BEWKY 18 614 61 66 80 98 10.1 9.3 7.7 6.2 2.0
600426.5H HEiEFH* 25 528 39 43 47 51 13.5 124 1.2 10.4 1.7
002001.5Z FREIRL* 23 714 59 60 69 73 12.2 1.9 103 9.7 2.4
600299.5H Eiri 9 254 12 16 17 21 21.1 16.3 14.6 122 15
it HARSIESARATINE, ERRAWind—EFEH
R HRM 3
@ *EM IRELIEMY IEGER S Ea(u FEAFH HELZEMY pling o 2 {0 gy
#EMDI 18200 2 25% 7T/ 5099 3 73% 7T/
&MDI 14286 7 E | 21% 7T/" 2184 o 45% 5T/
TDI 13449 1 31% TT/T 2211 1 67% T/
H R b ~ 1
RS
mi *EM IRELZEMY RS 214 A IRELEEML IEHES R gy
[ 26 0. 63% E5/ME | 1364 2? 74% 5T/
AR 532 [ & 45% =£5T/0% 3777 1 51% TT/0%
NYMEXEHAS 34 0. 78% Z5t/mmbtu] 1252 1 9% ] 5T/
ISR 63 41% ESol] 3282 6 49% 7T/
Al 555 q 43% ESL 3937 - 52% 7T/
Al / / / / 531 1 61% T/
FREE / / / / 2276 29 26% 7T/
~m *EHE IRELZEMY bling e 22 VE | Bl
TiE- RIS 35.71 i 37 47% Ev/M
IHIESERERFIRILL
Iz EAFE EbE BEEMITA RIELZEL L]
TRBR 892 -36 5 7 5T/
PEZEFI AGHMEE 15 -91 -d0 -0 IT/14
MTO 77 2 3 300 7T/
cT0 1593 K3 3 &5 /1
IZKs BTG LT REMBA R L]
PDH 16 B L B 4 75/
PPREF AIHZE -113 -8 4 3 To/ME
MTO -381 34 1 3 7T/
cTo 1289 2 1 -84 7T/
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2.1 Bfitft TIS&R

LI L)

IFIR300 R B TAT A EKERIE Bt TR SKERIE

T — SR — DEp
PRI0 BRI () e o ST
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BT wind, FRRUBFHZEHT BIEFR: wind, FRUEEHZEHT
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ZEMDI, BREMDI. TDUNEES (T/I%) LEMDUNMERANZE (FT/ME, JT/IE)

e MDY ZE (MDI-0.74*55%-0.14*BEL0.565E8) , Bl =———{TMD| ———iE e— —EE
e EIMDI —EEMDI s TDI
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REMDINBRME (FT/IE, TT/TE) TDINERANZE (T/WE, TT/TE)

e BAMDIE (MDI-0.74%86%-0.14*F8-0.56"4F) , £l ——RAMD| =——ff =——mfE —H

e TDWfZE (TDI-1.16%FE) |, 58 e TDI e
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2.3 SIS SRR IRR DY TEINES
MBZIZBNYMEXRISHIE (3E55/1, SE70/E55R)

— (5 E=—
e T o AR (i, )
1200 A 12 1400 SEENES) eERE GV, A) 140
1000 10 1200 120
800 8 1000 100
]
600 6 800 ﬂ, 80
T
o MM\'\J\.__V,W : o \\ *’l v "
400 ' 40
200 . > Tad
M 200 |+ 20
0 0 0 0
2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
KR wind, Bloomberg, RIS BERR: wind, Bloomberg, FREUFSHIRAT
ERNDENEES (/i) AARRRNEES (/M ET/iE)
— S 25000-EFIEFRN (GT/M) —mir Hﬂ{%ﬁ(&@ﬁﬂ%ﬁ%ﬁiﬂﬂ (=g, k)
- A7 LA —
2000 ZEE 35500 KFNEFOH (G5/M) 140 RIS (35T, A) 1,400
120 1,200
1500 l 100 1,000
80 800
1000 ,
v 60 \ 600
500 | 40 400
20 200
0 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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MBZImINMt& R Oin e EHIPERF (SEo/iE, Jo/l) HERIGENE R PDHFHEIPPRA] (S=5T/ME, JT/ME)
CITHPERIE o/, i) PDH®&IPPAIE (Ju/M, )
600 ——MBZIFINE (GET/M, Foi) 3000 1200 —— ARCFREESR (=50/M, )
1000 2500
2000
400 800 1500
1000 600 500
200 400
0 _
200 500
0 -1000 0 -1500
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
KR wind, Bloomberg, RIS BERR: wind, Bloomberg, FREUFSHIRAT
JEHEIPE, WEEIPPRER] (JT/MH) ARGHBIPE, AGHEBIPPEF] (JT/ME)
— CTO-PERIiE (JTL/1E) — AfH-PERSE (JT/1E)
4000 CTO-PPAIE (JT/ME) 5000 ABGH-PPAE (TT/1%)
3000 \ 4000 -
o n.J ‘.,.\ 3000 -
2000
B \ 2000 { A
P}J W le%._ﬂ. M fb : %
1000 1000 -4
0 J 0 T r| ,' "'V %7
-1000 -
-1000 -2000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT




2.4 8L THRiR DEESEE

SERMEREBF (Oo/IE, 7T/TE)

ENER. SRINMEES (/i)

FE2EMEGER /) EERER g/, A)
—hE2ENME R (TT/M) PN
5000 5000 Emintg oo/, ) 1,000
4000 4000 800
600
3000 3000 400
2000 2000 200
! 0
1000 ‘W"f
1000 200
0 0 -400

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT BHEFR.: B/IEFE, FRIEFIZHT
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BREINER B (JT/1E, JT/iE)
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HIEFR: B/IEE, FRUEHRAT
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AN oo, A) Bl CREL SR T/, 7/)
SR (T CABEENE o/, )
21000 FENE Gu/M, i) 12,000 19000 5,000
\ 10,000 17000 .
16000 ' 8,000 15000 h ) 3,000
6,000 13000
4,000 |
6000 2,000 9000 -1,000
0 7000
1000 2,000 5000 -3,000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
HIEFE: BIIBE AR HHEFE: B/IBE, FEUFEFRAT

CBAINMERER (Gt/ME, JT/iE)

. CEEN /M, A)

17000 C_BNtg Oo/il, ) 5,000

15000 ‘A 4,000
13000 A 3,000

11000
1,000
9000 B 0
5000 -2,000
3000 -3,000

2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT
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HHEHBIRN L EA(S0IIU/g Er)
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5. HIIEE, FRIFHZEHT

. EIEFE, RIS

R

BEE

FREINE (v/T5)

(Z

R

EAESERNTE (7T/T5%)

PS8t e g-=e =T

e /1H,99%)

A ERER(E25

e
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R EEFE, FRUFGHT

BHEFIR.

5. HIEFE, FRIEFHZEHAT
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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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