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KIECER: RAZIERES, KEHAETT

KUCTERESHI: B8, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn

Ao BN
PAIERERS: S0600525070005
BXEBT: zhoushm@dwzg.com.cn
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jEEs DEFSEzS

B [BRNESKCIREMEIRER] BRERXGCIEARENZE/9263670/M8, IREL+1227T/M8 (3AEE+5%) ;
ANE R ARG AIIE AR EN12195T/IE, IREL+677T/M (GALL+6%) .

m [BREEtRIR] AFPOY/FDY/DTY TS5 81/96521/6696/778670/, IRELSEI-121/-100/-897%/M4,
POY/FDY/DTY{T AR NE/9126/-24/1027T/, IKELBU+4/+18/+25758/0E, POY/FDY/DTY{TIERES
16.8/26.1/31.5K, RELHBI+3.2/+2.0/+2.6K, KLFT=EH91.1%, KLL-0.0pct, T E, ABEHFL
ZRN64.1%, IREEL+0.0pct, FuEmIWERIEFA10.2K, EE-1.9K, REdaaGERFH25.8K, #tEL-0.2K,

m [HistRIR] ERAEEARSH/ASRE/ASERNE T, EE K RRAEEESH/ A H/AENTE T EX.

B [{EItRR] AEPXISMNA787.6570/M, IALL-16.03E50/M, WIRHRMNZE332.25550/M, AEL+4.33ET/If,
PXFFTZA87.5%, REL-0.4pct,

m  [AXEH2E] REXFGISEKE: BEha. KRG, E&alk. mERE. FHRS.

B [KEIRR] 1) MEXLEHEAKIE, 2) ZUEFBETE, SHRKEHIGTMH, 3) HEXEELSE
[FAEMNISIREN, 4) TP REREEXRTW,; 5) FITORKTEIRE.
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1. Ki5CREEE

ik

92

R=ULZF

SOOCHOW SECURITIES

AR SRR

O A= = xR ENTE R
YACTE=L] EFiE iE=H 20256FH1ES
BiHALEY 2025/10/17 8%
REAL 2025/10/17 2.3%
EhER 2025/10/17 70]
E&aH® 2025/10/17
RS 2025/10/17

RIS

2025/10/17

= BhE (12 REBFFE (BH7T) PE PB
fui i (E) 7t) 2024A | 2025E 2026E 2027E 2024A | 2025E 2026E 2027E 2025E
600346.5H {EnaEik* | 164 | 1,155 7,044 8,024 9,303 10,657 164 144 124 108 17
002493.5Z FEAL 93 933 724 1,899 2,949 4,091 1288 49.1 316 228 2.0
603225.5H RS 15.0 228 1,100 1,481 1,882 2,241 20.7 154 12.1 102 12
601233.5H ) 13.1 315 1,202 2,198 3,043 3,659 262 143 103 8.6 08
000703.5Z EEaL 6.4 229 234 432 650 818 97.9 53.0 353 28.0 0.9
E: HARSIESARTIE, ERFAWind—Ei]
i 52 EIP 3

[Tl AR | LT | IRECAKERIE | FIELAKERIR 1) SR | FLETL | IFECEKERIE | RELAKERIE i

EIRF R s 62.4 8 -43% 183% | Eu/m 32325 8.8 -44% 182% 5T/

WTI 58.6 8 -45% -53% e 3051.2 58.2 -45% -152% T/

b= HHUIRE | FRME | FFEETEL | IRLLAKERIE | FILLAKERIE | MUTRE FRME | FE IRLLRKERIE | RIELAKERIR i

ERGTE | 26358 | 1288 4.9% 8% |EsMEMmE| 12191 670 5.9% 3596 7T/1%

HIEFE: Wind, E/IIEE, F=UFEEGHT




1. KIS EELIESIR DEES%:s

21 HETIX

AEHEEEEER (£2)

i AN | BEEX | FBENHE | FHEEL Bl EFE/AW | R AIX FLEEL FiEE IRELZEML
PX 787.6 -16.0 3322 43 ESLL / / 87.5% -0.4 / /
BRER it MEG 41414 | B3 908.9 695 7T/ 486 38 70.3% 0.0% / /
=@ FEISMN | AL | PUESFIE | FEETR Ebi EERE/X | WA FIE LT PR WELZAL
PTA 43886 | 7.1 -260.5 -16.8 T/ 4.1 [-0.1 771% 04% / /
& TR | AT | BIESFGE | FHIE i ElFRE/X | FIE 7 31% 19 FEEEEE wEET
i POY 65214 | 1214 125.6 42 T4/ 16.8 .
= FDY 66964 | -100.0 -238 144 T/ 26.1 0 91.1% 0.0% 51.3% b
DTY 77857 Ds 101.9 245 7T/ 315
_ SR | 63271 -8b.0 162.5 3 T/ 6.1 -15 87.2% 0.0% 568% B 08%
b i 56607 | 479 -148.5 3%2 TT/m / / / / / /
BTl et / 25.8 (0.2) 64.1% 0.0% / /
Xid i BN | KT | FEANME | FEETR BAfE RN | WHER | FEME | RS By
PR 151.0 (13) 1 886 5 E5T/1 7855.6 767 | 46231 2.1 5T/
hE L5 130.4 10 4 681 |18 LT/ 6787.3 -60.7 ] 35548 1 TT/I%
Frzs i 113.0 (11 506 A7 E5T/HF 5880.2 670 W 26477 18 7T/W
FSIH 77.1 O 147 0.7 ET/i 3996.8 -111.9°00 7643 369 7T/
EJE| 453 92.9 18 4 305 [E 10 ETT/HE 4815.7 -1004 ] 15832 484 7T/
BRZSIESH 884 14 0 261 P14 E5T/H 4584.2 -789 M| 13517 9.9 7T/
S 95.1 an 4 327 6 5T/ 4948.0 -665 W 17155 2.3 7T/
EXM ] 88.9 @ 26.6 0.5 =50/ 4628.0 122 13955 26.1 7T/
FRzSIEsm 94.6 (22 322 0.6 5T/ 49226 -119. 1690.1 293 7T/
o 76.0 04 4 136 |24 el 3937.8 287 | 7053 1 T/
SRINYE Lol 85.9 @A 235 | 04 E/1 44503 129200 12178 19.6 7T/
fRzStEd | 85.1 13 228 [Bis £/ 4412.0 727 W 11795 6.1 T/1
an /IR
=R e FESM | TG | FRGE | FLEEL =& RN | WHER | FEME | R By
EVA EVAY{kE | 11800.0 0.0 8567.5 14818 ahE 5692.9 -5% 2460.4 9170 7T/
EVARiEE | 110143 | 857 77818 68.1 Y4 6614.3 -1 33818 -36. 5T/
LDPE 9750.0 0.0 6517.5 1 HIEE 83429 2 51104 -1 oé 5T/
B2 LLDPE 69513 | #187 37188 3p1 BEIREATE 14200.0 0.0 10967.5 148. 7T/
HDPE 8000.0 0.0 4767.5 1 MMA 10303.6 11 7071.1 38.1 5T/H
BEREE | 58917 | 356 2659.2 1 EO 6150.0 -12 2917.5 20.2) 7T/
BER TMBERS | 78429 | 871 46104 9 %8 6628.6 - 3396.1 -15 7T/
mAREE | 71714 | 286 39389 1 ] 43143 2 1081.8 -12 7T/
iE: A EMERFRME-HRICISRRNG

KR Wind, H/IIEE, FRUESHREAT 6
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2.1 KiFCisEIRIRBMEES

2,

R=ULZF

SOOCHOW SECURITIES

FiR300, AimatrTibih B

#iR300

i B AL brent/R il i A e KRS KT 3 45 50 B ek
AR A

800%
700%
600%
500%
400%
300%
200%
100%
0%

-100%
2020

200%

150% r

100%

50%
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-100% -
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2021 2021

2022 2023 2024 2025

FHEFIE: wind, FEUEEFEHT

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

FIEFE: wind, FREUFESHET

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

3000

2500

2000

1500

1000

500

—Brentififf =——ERXELERINE (B) .
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BERE: wind, ZREUFSIRAT BERE: wind, FREUFSHIRAT
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AH. PXITERNE (3ET/M)

2.2 BRERRIR

. PXINERANE (ETT/IE)
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7IN\1

o PX-ARGHN =

BERN (BN = BRZR(PX):EEHR

e AR CFREGE
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FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT
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HESE: wind, ZRENFEHESHT

BHEFIR: wind, FRUBFGIZHT
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HEFNR. wind, FRRUESHZHT
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0.86MHPTA +1EPOY %F

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

Il
=
s
4
<
T
o
=
=
©
Q
1=}
[ |
N
2=
[
¥
Vl
(@]
a
B
=
| | 1
o o o o o o o
S & © o S oS
e wn 9o un n Q
N - = = =
o o —_ =
3 2 8 8 S
- — & © L)
L L |
> |
(@)
a i
—_ ..
R
(VK -
[ .
L. i
2 ¥ ]
a " -
1
o o o o o o
S S S S = S
wn wn 1 n wn wn
o ) N © A <

0l-Scoc¢
L0-5¢20¢
¥0-5¢0¢
L0-S¢0¢
0l-vc0c¢
L0-v¢0c
¥0-720¢
L0-¥20¢
0L-€co¢
L0-€¢0¢
¥0-€20¢
L0-€¢0¢
0l-¢eoce
L0-220¢
¥0-2¢¢0¢
L0-¢c0c
0L-1c0¢
L0-1¢0¢
¥0-1¢20¢
L0-1¢0¢
01-0c0c¢
L0-020¢
¥0-0¢0¢
L0-0¢0¢

0L-5¢0¢
L0-5¢0¢
¥0-5¢0¢
L0-S¢0¢
0L-¥c0¢c
L0-¥20¢
¥0-¥20¢
L0-¥20¢
0lL-€co¢
L0-€¢0¢
¥0-€20¢
L0-€20¢
0L-¢eoc
L0-2¢0¢
¥0-2c0¢
L0-¢coc¢
0L-1c0c¢
L0-1¢0¢
¥0-1¢0¢
L0-lc0c
01-0c0¢
£0-0¢0¢
¥0-0¢0¢
L0-0c0¢

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%)
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BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)
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HIEFIR: wind, FRUEFHZEHT
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HEFIR. wind, FRRUFHAHT
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