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[BREFEsRIR] ABLEMDI/EEEMDI/TDIfTU a1 917600/15071/136947T/M, IREKSBI-179/+143/+1097T/0d,
MDI/EREMDI/TDIFTIFEFS> B 94312/2784/25587T/1%, IREL5EI-221/+101/-15775/M4,

GRESIBIERIR] OXB5R/Ris/shig/aGHta 955 /91348/4273/503/4293 7T/, Ktk 5l
+46/+14/+8/+3570/M, QARERZIFEINATT047T/WE, IKLL-370/M, ZIiRZR/CTO/AINHEEHER ZIFEIL
RSB BI791093/1844/-143750/08, ERELSEI-29/-22/-2570/M, @A EERRIEIIMN /968007T/M, FREY+07T/14E,
PDH/CTO/A B MEHIRRIEERICT)ED 379-335/1442/-36975/%, ERELsBI-5/-21/-257T/14,

[IRETIRIR] ABESME/ RE/DMF/EEERI TS /92108/1683/3875/2344 7T/, IRtL5I-21/-24/-107/+56
To/WE, GRE/FRE/DMF/BEERA TV ER5/9152/-4/-316/807T/M, AEL535I-27/-16/-122/+567T/M,

[(EXLH28] 4IAS: FEAFE. EF6ERE. BEWNZR. £EI8FH. #FHR.

[RpERZR] 1) MBSEREARIE, 2) RWESHEE NE, SEEREDBFTI, 3) HEXISECSER
MEMNMEIKEN, 4) TR EERZN, 5) FItORERRITEIRE.
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SOOCHOW SECURITIES

Eit T EEHIEER

= = IATRERLE

53 LEBIR =#nEHA if—F iE—H iE=R iE—£F 2025FHNES
801030.5I HitifbITiEsy | 2025/9/19 -13% I 27% B 174% i; B 23.4%
600309.SH BHER 2025/9/19 3.7% I 41% B 21.0% -9.0% -7.2%
600989.5H EETT o 2025/9/19 -3.8% F 9.5% : 1.4% 8% !l 3.1%
002648.5Z BERF* 2025/9/19 -41% 1.1% 17.1% 7% 4.8%
600426.5H weiEF 2025/9/19 0.2% 10.4% % 21.7% =.6% B 22.4%
002001.5Z FRFIRG* 2025/9/19 -3.7% 5.6% 12.7% ﬁ.s% E 14.0%

: S E2FIIR BS 0255E9 519 IE
= = ShE 38SFIE (127T) PE PB

s ARER i ((t40) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H e 65 2045 130 135 165 190 15.7 15.1 124 10.7 2.1
600989.5H EEID M 17 1221 63 124 141 149 19.3 9.9 8.7 8.2 2.9
002648.5Z BEHhE 19 644 61 66 80 98 10.6 9.7 8.0 6.5 2.1
600426.5H #weiEF 27 563 39 43 47 51 14.4 13.2 12.0 1.1 1.8
002001.5Z SRHIRL* 24 746 59 60 69 73 127 124 10.7 10.2 2.4

i FNRSIESHRATINE, ERRAWInd—EFH

) FEBSMH b IEGERE L] FEER HEEEA IE GRS L :lod

“5MDI 17600 9 16% 7T/ 4312 3 [ B 53% TT/
E&MDI 15071 1 21% 5T/ 2784 1 56% 5T/

TDI 13694 1 34% 7T/ 2558 57 69% 7T/

[FHAEURE

R FEEM HbE iE+HEES S L] FEMh b= iSRS Ll

5 26 0.6 61% E5/ME | 1348 4 73% 7T/

R 601 2 62% 2E5T/0 4273 64% 7T/

NYMEXE#AS 3.0 -0.00 66% Z£5T/mmbty] 1115 70% 75/
SRR 68 1 52% ET/H 3506 58% T/

A 604 E 59% =5/ 4293 63% T/

P81 S / / / / 503 51% IT/1E

EE / / / / 2300 27% T/

P FEHE IRELIELL iE+HEEB IS gl

TIR-RIASEH 50.48 6. 63% ET/0 /
NESEERANEL

IZKE ERIRE LT R o]

TIRBNE 1093 -29 9 IT/0

PEEFI abEnERE -143 -25 =28 Jo/"%
MTO 55 6 4 7T/1

cTO 1844 -22 1 7T/

IZKE ERIRE LT R o]

PDH 335 -5 289 TT/0

PPEF| ARHEE -369 -35 s T/
MTO -347 7 &4 7T/t

cTo 1442 -1 286 T/

e Wind, Bloomberg, HJIIBFE, FUFSHRHT E:

B AR RIS S HTNE, BRREWind—37
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St TEEEERR (48

C2iRiR
i) FELAMM REL3E lig g 7 {1V i Eire FEME | WL EHFESEE B
ZiE 6046 5§ 27% 75/ 1.3Z8EEER) 2078 -2 | 14% 75/
HDPE 7704 -3 5% T/ 1.02Z1% 651 -62 19% 7T/
Z-E 4466 -8 29% 7T/ 0.624% 325 42 I 3% T/
KRR 6300 [ 3% 55/ 0.8Z1% 738 46 6% 5T/
ERARE 8200 0 46% T/ 0.850F AT 2518 g . 89% 7T/
B 6200 0 3% T/1E 0.8RETHR 1027 0 5% IT/if
] 3780 EE 1 6% T/ 0.6FEZ I 0 2? 32% T/
34 7100 0 9% 5T/ 0.29Z1%+0.79% 338 a_ | 6% 5T/
BEZE 8100 9 5% 75/ 1.02%2 1% 759 o I 6% 75/

C3tRiR
i) FEEM RELEL IRHER RS B 28 FEME | KL EHFESEE B
[l 5709 68 E 21% 7T/ 1.2/1% 582 5 14% /"
bl 6800 Q 4% 7o/ 1.027%1% 194 -4 2% 7T/
iR 6150 19000 18% /0 0.77% 1446 11 [ 18% 5T/0
AR TS 7780 3? 14% 7T/1 0.6P1REL+0.6E T B2 412 14 L 42% FT/M
RER 7759 1 5% 5T/ 0.75P5% +2.55&K 1069 51 | 10% 5T/
L) R REL3E IR 1] FEER LEZE IEGES U Efu
=i 1198 - 43% 7o/ - - - To/
5 1331 e G i 6% 5T/ -17 B b 2% 5T/

ERENT

) R FELZE lig w3 25 {1V By |FEER FLLIE plig ey 3 {1V By
ARE 2108 2 0% 75/ 152 27 0% 5T/
G 2156 1I! 41% 5T/0 254 2 | B 55/
R= 1683 24 20% T/ -4 16 2% 7T/
DMF 3875 7 0% 7T/0 -316 !% B 8% 7T/
Bkg 2344 5 5% 75/ 80 5 9% 55/

e
G R REL3E ling w3 5 {1V By \FEFR HLEEIE IEGES LYl
DMC 10886 sgll 1% 5o/ -2372 B 5% /1
1 2900 0 | 51% 5T/ - - - 5T/
T 7014 6 | 5% T/ 190 2 17% T/
[El 7052 3 9% 7T/ -1011 =4 | 17% 7T/
SAIEE 8671 9 2% 55/ 2272 1 2% T/
PA6 9593 3 1% 7T/ -79 - 15% 5T/

KR Wind, H/IIEE, FRUESHREAT 6
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REMDIUNEREFR (Jo/ME, Jo/iE) TDU&REFR] (Jo/ME, JT/ME)
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BEFR. B/IEE, FRUFTAT HIEFR: B/IEE, FRUEHRAT
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MBZIZBNYMEXRISHIE (3E55/1, SE70/E55R)

— [ =
e T o AR (i, )
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BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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SERMEREBF (Oo/IE, 7T/TE)
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SR (U, ) W REER O/, )
_ rn
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EEE TR T/, 7f) @R OMFER] (Jo/1E, )
-y — [ —
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HiEFE: B/IEE, R HIERRE: BIEE, FRIEEGEHT
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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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