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jEEs DEFSEzS

B [BREEERR] ABLEMDI/EERESMDI/TDITISMN17779/14929/135855T/I%, IRELSEI-71/-143/-7025¢/M,
#MDI/B2EMDI/TDIFTI ERISBIA4533/2683/27165T/Mt, FREESEI-51/-122/-2205T/M4,

B [HAESEERR] OXBR/RiR/008/aHREN 75 51/91302/4259/495/426670/1%, IALL Bl
+8/+12/+0/+ 1575/, QABRIIFEIMATT07/IE, REL-6170/IE, xR/ CTO/AKHEMAHIER ZIEES
FEDBIA1122/1866/-12570/0E, IREELDBI-57/-40/-4670/18, QAEERRMEIIN /968007T/ME, IALL-507T/M4,
PDH/CTO/ A HE RS RRIEIEISF 5 B79-330/1463/-3525T/M, IREK5>Bl-37/-33/-405T/M4,

[ IRIR] AESKE/ FE=/DMF/EEERIT 1 /92129/1707/3982/22875¢/%, ¥RLK5>8I-10/-25/-154/+48
7o/, &k&E/FRZ&=/DMF/EEZ{ T FEFI5S58179/13/-193/255¢/idi, EREv451-9/-31/-90/+57¢/ME,

B [EXLH2FE] #I83: FEWZE. EF6ER. BEARE. £EI18H. K.

B [RSRZR] 1) MELSEHEAKRIEE, 2) ZUEFBETE, SEHEKEHIETMH, 3) tENEECSEIR
MEMNMEIKEN, 4) TR EERZN, 5) FItORERRITEIRE.
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SOOCHOW SECURITIES

Eit T EEHIEER

= Tk

53 ARG rl= L] iE—P ifi—B iE=H 2025EMES
801030.5! B Tigs | 2025/9/12 2.4% 6.1% ? 17.5% 25.1%
600309.5H R 2025/9/12 2.9% 10.3% 23.2% -3.7%
600989.5H EEBEE* 2025/9/12 -0.7% 13.7% 9. 72%
002648.5Z BEW¥ 2025/9/12 0.6% 3.6% 9.2%
600426.5H weiEH 2025/9/12 0.5% 9.1% 24.2%
002001.5Z SRFNRE* 2025/9/12 47% 11.5% B 183%

EXARERFIRER, BRi7920255F
= = 3ESFE (1Z27T) PB

s BIEH Bt (70 zZ5%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H Ve A 68 2122 130 135 165 190 16.3 15.7 129 11.1 2.1
600989.5H EEREE 17 1269 63 124 141 149 20.0 10.3 9.0 8.5 3.0
002648.5Z BEWRE* 20 671 61 66 80 98 11.1 10.2 8.4 6.8 2.2
600426.5H sEiEH 26 562 39 43 47 51 144 13.2 12.0 11.1 18
002001.5Z SRENRE* 25 774 59 60 69 73 13.2 12.9 11.2 10.5 2.5

i B AERIESHRARINE, ERRAWind —EiE

& FEHH b IEGES I =T FEER wEEZE IEGES B

#EMDI 17779 1 \ 18% T/ 4533 51 B 5% 5T/
EE&MDI 14929 T3 25% 7T/ 2683 2 B 4% I/

TDI 13585 2 32% 7T/ 2716 0 B 70% 75/

H KR B = 1
[FEHTE

R FEHH L iEHES I By FEHMH L lig g sy By

F4: ] 25 0.17 54% E5/ME | 1302 3 66% 7T/mg

e 600 2 61%| 57/ 4259 1 64% 7T/

NYMEXERS 3.0 -001 66% | =5T/mmbtu] 1116 5 B 0% 7T/
SR 67 - 50% /M8 3456 B B B 56% 7T/

A 601 2 58% ES 4266 15 63% | T/

EiPalc] / / / / 495 0 B 46% 7T/

RS / / / / 2303 35 21% 7T/0

~&@ FEBIE 7345314 blitg s (0 Ay /

ZiR-KARSiH i 43.99 1.8 | 57% 5T/ /

e Wind, Bloomberg, HJIIBFE, FUFSHRHT E:

B AR RIS S HTNE, BRREWind—37
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1. BRI REE: 9,

St TEEEERR (48

NESEREERILL

T2 AR IRELEM BTN RILLEL L2
ZRBE 1122 -§7 25 3 5T/
PEZEF AEHEE -125 -46 200 2o 7T/
MTO 49 -6 4 /0
cT0 1866 40 eg 1 /0
T2 AR RELEML RENET FILL3E By
PDH -330 -37 B 7 5/
PPEF BIGHEE 352 40 L B 0 7T/7%
MTO 354 ED BE: 8 o/
cTo 1463 -3 EE ) 25 7T/

C2{RiR
LT A RELIENL IEHES U Eafs B FEAME | WHEL EHESME
% 5974 -} 24% T/0 1.3ZREER) 2065 -3 13% TT/M
HDPE 7707 i 5% TT/M 1.02Z1% 727 =0 23% TT/m
Z-E 4474 0 29% T/ 0.62% 375 2 L 42% T/
FEZR 6300 0 3% T/ 0.8Z1% 796 3 L 9% T/
REKEE 8200 [y 46% 7T/ 0.85 K8 2518 q 90% 7T/
ZER 6200 2 3% 5T/ 03RS 1027 1 5% T/
KBRS 3460 3 0% T/ 0.6FEZ KR -283 2 19% 7T/
34 7100 5 9% 7T/ 0.29Z15+0.79% 408 4 9% 7T/
BERTH 8100 ko 5% 75/ 1.02%Z 759 i1 L 63% 75/

C3tRIR
[T @AM REL3EN Pling - oy 1VE iy FE FTEAME | KT EHESEE BN
HitE 5640 26 19% 75/ 1.2/ 529 1B 12% 7T/
EAE 6800 o 4% 7T/ 1.02754% 265 E i 4% T/
FotRRE 5970 1 13% T/ 0.7%1% 1335 7 13% 5T/
AIRE T 7470 1 F 1% TT/m 0.671%E:+0.6 ETE 228 10 29% TT/m
RERE 7631 E 3% 5T/1E 0.757 1%+ 2.5 &K 1012 21 | 8% T/

o T
=& FE9M REL3EN IEGES U 2T FEER REL3EL \ IS L2
o] 1204 * 45% T/ - - - TT/%
% 1377 i | 6% 5T/ 35 B 38% 5T/

fERIEET

P FEEMMH RELIENL \ -GS B | FEBAN L \ IEGES U Eafs
i 2129 - 0% 7T/ 179 B | 1% 7T/
G 2141 Slh 39% /0 252 s _: 75% 7o/
RE 1707 25 21% 75/ 13 B 4% 5T/
DMF 3982 = n 2% 5T/ -193 o | 15% 7T/
o) 2287 430 I 4% 7o/0 25 | 5% 5T/1

Eillukad
=& FEBIN HEEZEML l IEEES U B \FEAEN REL3EL IEEES U By
DMC 10800 =6 0% 5T/VE 2421 20 5% 5T/VE
B 2900 6 51% To/TE - - - 7T/
= 7050 s 6% 5T/1E 168 .8 15% 5T/1E
] 7095 i 9% 5T/ 966 6 19% 5T/
SR 8700 Q 2% 7T/ -2211 3B 3% 7T/
PA6 9554 52 1% 7T/ -146 52 12% T/

KR Wind, H/IIEE, FRUESHREAT
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2.1 Bty THgsEs DEESEE

LI L)

IFIR300 R B TAT A EKERIE Bt TR SKERIE

FR300 —ERf T (F) B — EF8R
150% 200%

DPEWF — L& — 5k

150%
100%

100%
50%
50%

0%

0% W

-50% -50%
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BT wind, FRRUBFHZEHT BIEFR: wind, FRUEEHZEHT
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2.2 BESEstRIR DY TEINES
SMDHERER] 75/, 75/%)

FEAZR (Jo/W) e MDD (TT/1) W sEMDIER| (oo/ME, £)
e A B2 AMDI (JT e E-TDI (T MDIME (JT/M,
20000 HEEE (7T/m) FE (7T/m) 40000 AMDIfE T/, ) 25,000
35000 . 20 000
30000 ‘ '
30000
15,000
20000 25000
10,000
20000
10000 15000 5,000
0 ‘ ‘ 10000 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
IR B/IIBE, AR HEFE B/IIBE, R
REMDIUNEREFR (Jo/ME, Jo/iE) TDU&REFR] (Jo/ME, JT/ME)
SR AMDIER (o/M, A) EERTDIEA o/, A)
EAMDINE (7T b2 (FT
30000 EE&MDIUNE (Jo/E, i) 14,000 30000 TDIf 8 (Jo/ME, 7o) 15,000
12,000
25000 10,000 25000 10,000
8,000 20000
20000 6,000 5,000
4,000 15000
15000 2,000 10000 0
r 0
10000 -2,000 5000 -5,000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT HIEFR: B/IEE, FRUEHRAT
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2.3 SIS SRR IRR DY TEINES
MBZIZBNYMEXRISHIE (3E55/1, SE70/E55R)

— [ =
e T o AR (i, )
1200 ki 12 1400 SEENES) SRR CGEvE, fA) 140
1000 10 1200 120
800 8 1000 100
1
600 6 800 _ﬂ.. 80
'y
o M/Ajﬂ\kj"\w : o ‘h ‘)jﬁf M
400 ' 40
200 . 2 i
SVA 200 | ¢ 20
0 0 0 0
2020 2021 2022 2023 2024 2025
2020 2021 2022 2023 2024 2025
HEFKE. wind, Bloomberg, ZRZUESHIFHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
EREIEMIEESE (JT/ME) ARGHANEBNMEESR (S5T/ME, =5T/fE)
— 5 5000-5RISIEERN (TT/IH) — HASREEN (EE) DO RE G/, )
2000 F 23550051 FGH /M) 140 AIGHNTE (5T, A) 1400
120 1,200
1500 A 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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MBZIINIE R OIn 2R HIPERF] (SE7T0/I%, Jo/MH) HERIEN &R PDHEIPPREF (S=5T/Ml, Jo/iE)
CITHPERIE o/, i) PDH®&IPPAIE (Ju/M, )
600 — MBSTINE (Z=o/il, i) 4000 1200 —— RIECFRAESR (ET/Ml, D) 4000
1000 3000
400 2000 800 2000
600 1000
200 0 400 0
200 -1000
0 -2000 0 -2000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
HEFKE. wind, Bloomberg, ZRZUESHIFHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
JEHIPE, JEHIPPEF] (Jo/ME) AGHFIPE, ARGHFIPPER] (JT/ME)
— CTO-PERIi@ (7T/M) — AKGH-PERE (JT/M)
4000 CTO-PPH[E (7r/MH) 5000 AhE-PPRLE (GT/mh)
3000 | 4000 -
u",,_J 'l..-\ 3000 4
2000 K ' i
hjj W\ JM,J\A_, W 2000 N%
1000 | ' mf 1000
0 4 ° ' \W”V w‘\”‘v S
-1000 -
-1000 -2000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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SERMEREBF (Oo/IE, 7T/TE)

ENER. SRINMEES (/i)

FE2EMEGER /) A O/, A)
—hE2ENME R (TT/M) PN
5000 5000 Emintg oo/, ) 1,000
4000 4000 800
600
3000 3000 400
2000 2000 200
. 0
1000 Ao 4
1000 200
° 0 -400

2020 2021 2022 2023 2024 2025 2020 2021 5022 2023 2024 2025

BERR: BIEE, FRUGZAT BHEFR.: B/IEFE, FRIEFIZHT




2.4 AL THRIR

[ % 5%
SOOCHOW SECURITIES

BR&ENTERTEF (7T/IE, TT/IE) FREMTERER (JT/1%, T/IE)

SRR EN (UM, A)
aEItE Ou/M, i)

W RETA o/, A)
RENE Oo/M, &)

6000 3,000 3500 1,200
1,000

5000 h 2,500 3000 800
2,000

4000 2500 600
1,500

3000 2000 400
1,000 200

2000 500 1500 0

1000 0 1000 -200

2020 2022 2020 2021 2022 2023 2024 2025

BT BIIEE, FRUFGTAT BAEKR. BIEE, FRUFGAT

BEERINTS R TBH (T/1%, TT/TE) DMF&ERER (FT/ME, JT/IE)

@R OMFEF (o/i, 74)
DMFIN#& (Ju/Ml, 7o)

RSN o/, f)
EeRRiNtE Ov/d, )

11000 7,000 21000 13,000
11,000
9000 6,000 16000
W 5,000 9.000
7000 1A 7,000
5 &) 4,000 11000
5000 [ 3,000 5,000
2.000 3.000
3000 6000
1,000 1,000
1000 0 1000 -1,000
2020 2021 2022 2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

HIEFR: B/IEE, FRUEHRAT
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N EEEA o/, ) BRG] (o/iE, )
SEEBENE oo/, &) CRERENTE o/, )

21000 12,000 19000 5,000
N 10,000 17000
16000 " 8,000 15000 3,000
6,000 13000
11000 11000 1,000
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 % 4,000
13000 A 3,000
11000 2,000
1,000
9000 L 0
5000 -2,000
3000 -3.000

2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT
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SOOCHOW SECURITIES

T S A RS
RUEFEETE, SHBRESETE
iR SRR
(TFUFBEREEAIN,

Gt DERTERE
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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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