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“MDI/E2EMDI/TDIFTWEFRISBIF4716/2295/21065T/Md, EREES I +398/-230/-167T/M,

GRESERIRR] OXB 2R/ RiR/008/aRHRiEaN 2 581/81343/3763/515/39485t/i%, IAELSBI-130/-
46/+0/-19450/M, QARBRZIFEINAT5195T/MH, IREL-11670/1H, Zke2fR/CTO/AMKHEAREIER 2RISR
5589949/1690/5775/M, IALLBI+39/-77/+987T/M, QARBRAIEIIMN /968007T/M%, IAEL+07T/MHE,
PDH/CTO/ AR MESIERRIEIEICFEDB79102/1411/-4575/M, IRELBU+75/+0/+177 75/,

[ TiRR] ARSEKES/ RE=/DMF/BEEIT WIS 2175/1596/3929/24305T/%, ALK EI+3/-41/+14/+155C
/W, &E/RE/DMF/EEER{TI FEF5 51 9195/-68/-194/16070/1%, TRtV 5I+4/-19/+21/-97T/MH,

[(EXLH28] 4IAS: FEAFE. EF6ERE. BEWNZR. £EI8FH. #FHR.
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1. Bt TRES: 9,

B

Eit T EEHIEER

DA s BE

%7 ADEW =L iF—F iF—A iE=8 iE—£ 2025EFHIES
801030.5I Hittb Tigsy | 2025/10/17 53% 33% 110% 2B 2
600309.SH B 2025/10/17 92% 7% 122% 520.9%
600989.5H EEEEE* | 2025/10/17 1% -0.2% 8 1
002648.5Z BEW®F* | 2025/10/17 =10.2% 8.6% 2 019% 2.7%
600426.5H fgiER* | 2025/10/17 8.8% 57% 1 9 196%
002001.5Z FRENRL 2025/10/17 5.8% -3.9% 8 48% 9

: S R FIIR % 025F10R17HKY
= = EhE 38EFE (127€) PE PB

B AR i (o) Z7T) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H e 62 1926 130 135 165 190 14.8 14.2 1.7 10.1 1.9
600989.5H EERER 17 1241 63 124 141 149 19.6 10.0 8.8 8.3 2.9
002648.5Z BEWE 18 598 61 66 80 98 9.8 9.0 75 6.1 1.9
600426.5H HEIEF 25 523 39 43 47 51 134 12.3 1.2 10.3 16
002001.5Z SRE0RL* 23 718 59 60 69 73 12.2 12.0 10.3 9.8 2.4

it WARSIESHRATUE, ERRAWind—EGaH

=Z\Har 3
iz AN REEEE IEGER T FEAEF b=l IEGER -1
#EMDI 17914 3 22% 7T/ 4716 3 B 6% TT/W
E&MDI 14493 3 22% 7T/ 2295 0 [ 46% 7T/
DI 13315 0 29% 5T/ 2106 16 B 6% 75/1

H R b - 4

AEURS

i FEEIMN LR IEHES 2Tvd AN RLEE IEHES B

5 26 5 59%) =EH/me | 1343 %o 73% 7T/0

AR 530 E 44% 25T/ 3763 6 50% TT/W

NYMEXESAS 3.0 1 65% | %5t/mmbtu] 1114 5 | 69% T/
wiRER 62 | 37% E5T/4% 3213 0 46% 7T/0

Akl 556 7 43% E7/1f 3948 4 52% IT/0

Al ] / / / / 515 q | 55% TT/W

G / / / / 2305 45 27% 7T/

=R FEBE EETE IEHER R E0i /

TiR-RIRSiHN 50.08 E B 63% E/M /
NESIRERTIRILE

IZHs EATEFE WEEEE BREMTH Rt £

IR 949 3 8 5 T/0%

PERFI R HEAE 57 9 -18 -18 TT/W
MTO 77 24 3 3 7T/

CT0 1690 17 4 28 5T/1

ISKs EATEFE WEEEE BEMETR Rt gl

PDH 102 7 26 PE /1

PPEF AIGHEE -45 1 JiBe EE- 5T/7
MTO -357 7 1 -0 7T/M

cTo 1411 0 % b4 5T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7
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St TEEEERR (48

C2iRiR
=& FAEMH HEET IEHES -livd EE FEME | WHTH |EHESRE| PR
i 5580 4 1% To/ME 1.3Z%EIEAM) 1619 4 7% To/"
HDPE 7519 6 | 3% To/% 1.02Z4% 962 24 42% To/1g
2= 4270 2 i 19% T/ 0.6Z¥% 431 -34 49% 7T/
A 6150 2P0 il 3% T/ 0.8Z1% 978 7 19% 5T/
RS 8200 0 46% 7T/ 0.855FEZIR 2631 9 %% | t/m
ZEERR 6200 0 1 3% 7T/ 0.8FEZ Y 1133 85 8% 5T/
PR —FAES 3650 o | 4% T/ 0.6FEZ I -35 16 30% T/
E345) 6633 27 7% T/ 0.29Z%+0.79% 355 62 7% 7o/
BRI 8250 0 7% T/ 1.02%¥Z4% 1313 2 80% | 7T/

C3tRIR
=& A0 LT iIEHER R BB R FEME - Tvd
[l 5521 50 15% T/ 1.2505% 1006 5T/
Bl 6800 0 i 4% To/1E 1.0274% 386 7T/
wEER 6675 2950 F 37% 5T/M 0.771% 2042 5T/T
AR TR 7575 %s 13% T/ 0.6731%Rg +0.6IE TS 142 T/
8123 2 L] 8% T/ 0.757%% + 2.50 AKX 7T/

R R
(] EEIN L IECER RIS =14 FEFEH REL3ELL IECER R By
= 1260 130 57% T/ B . N 7o/
=% 1356 36 I 7% T/ -13 . B B 24% 5T/0
SR T
[T FEAM IRLEZE( plig w3 35 {1V B |FEER FLEZE(L pling w3 25 {1V 213
SRS 2175 2% 5T/ 195 3% 5T/
R 2100 i F 32% T/ 178 i‘3 57% 5o/
RE 1596 1 | 4% 7T/ -68 9 0% TT/1H
DMF 3929 1 1% 7T/ -194 2 B 15% 7T/
Bels 2430 1 10% 7T/ 160 t 21% 75/
Lo
L) B9 pling w3 35 {1V 2 By |FEERN FLEZE(L pling w3 25 {122 L]
DMC 11229 3% T/ -2348 E 7% 5o/
B 2820 I 5% TS/ - - - 7o/
X8 6500 2% TT/1E 31 9 R 10% 7T/
= 6791 7% T/ -1027 4 16% 5T/
CREHE 8268 1% FT/0 -2364 s 1% 5T/
PA6 9200 0% TT/1E -68 5 17% 5T/I
EFrmrdbs
L) FEAM IEHERRE Al i FEIAM | IFRELIER IEHER R B
VA 615 -1]0 0% T/FE VE 44.4 -57 14% 5T/F
ELE 215 -03 R 7% o/ | R@EERE | 160 02 28% 7T/FR

KR Wind, H/IIEE, FRUESHREAT
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MBZIZBNYMEXRISHIE (3E55/1, SE70/E55R)

— (5 E=—
e T o AR (i, )
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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




2.3 M SIRIRIRR DEES%:s

MBZImINMt& R Oin e EHIPERF (SEo/iE, Jo/l) HERIEN &R PDHEIPPREF (S=5T/Ml, Jo/iE)
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BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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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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