ESTERS 1) % =ik %

SOOCHOW SECURITIES

KECRE: KEHEAN “€h" BIH

et TEBIUESoHTm: FRifti, CFA
FlIERYIwS: S0600523020004
BXEBT: chensx@dwzg.com.cn

BelRt Totrim: EIX
PAIERERS: S0600525070005
BXEBT: zhoushm@dwzg.com.cn

2025898 7H
BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

n [ERSPERGHCRBNERER] ERNERARCIIERENEN25237T/1E, REL+445T/0E (REE+2%) ; B
BRAFCIB AR ZE/9114175/, REC+5670/IE (FAEL+5%)

m [S3EEHRIR] AFEPOY/FDY/DTY T85> 8l 96871/7146/805070/, IRELSEI+11/+14/+1475T/14,
POY/FDY/DTY{T W ESFEI112/29/325T/MM, REE4EI+101/+103/+1035¢/M, POY/FDY/DTY{TEER
17.4/26.4/29.7K, KL BI+2.1/+2.4/+1.1K, KEZFTENI1.5%, IKtL+0.1pct. TiFAE, ABENFAL
FRI62.4%, IHL+0.4pct, FHEEWERIEFN12.5K, #Hb-0.3X, LiEt\REFN26.5K, #Htk-0.3K,

B [EHRRIR] BRI BARSR/SRENME TR, EEMKMAEAEEESBNTE TEL.

B [(kItRR] ANFEPXI9M9842.6E5/Id, IALL-14.3350/M, BIEHINZE348.63=55/W, IREY-9.43550/M4,
PXFFT2/384.6%, ¥REL+0.0pct,

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. K CREEIERER




1. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

AR SRR

41.
t&

=, Bait792025498 5 FIERH

ONEC= = IA RSN
LEETR =t =L iE—F iE—B iE=R iE—£F 2025MES
BlALIE 2025/9/5 -1.1% 2.5% 5.9% .
REAL 2025/9/5 -40% 13.8%
tEhEk 2025/9/5 -28% 18 5%
{EgAK 2025/9/5 -12% 6.3%
LEIEL 2025/9/5 -0. 35.900 ]
FHRIG 2025/9/5 1. 46

= B |SHE (2 3E#FE (BhT) PE PB
e B (5%) %) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600346.5H fEhaEk: 17.2 1,211 7,044 8,024 9,303 10,657 172 15.1 13.0 114 1.8
002493.57 EEAk 96 961 724 2,616 4,247 5,691 132.6 36.7 226 16.9 2.1
603225.5H FiRIS 15.1 230 1,100 1,467 1,857 2,212 20.9 15.7 124 10.4 13
601233.SH AR 14.7 353 1,202 2,204 3,131 3,795 293 16.0 113 93 0.9
000703.5Z fEigaHk 6.4 231 234 395 605 809 98.7 585 38.1 285 0.9
i TARSIESHRTUE, ERRAWind—H5uHH
N IEIA (i

it B | REEEAE | IRELEKEKIE | RELAKEAE Bl FESM WREEEEAL | IRELEKEXIE | RIELEKEXIE ::1vd

BRI ofths 67.7 -0.7 -10% -107% ETT/4% 3511.0 375 -11% -107% 5T/

WTI 64.1 0.2 -03% -111% e 33416 -1p. -0.4% 1% T/

e HAIRE | ABEIME | IRLEEN | IRLCEKEXIE | RECEKERIE | BMGIRE FEME b= | IRELEKERIE | RIECEKERIR =1

" ! BRI | 25229 436 1.8% -79%  |ESMEIRE | 11407 504 5.3% 178% 5T/

HIEFE: Wind, E/IIEE, F=UFEEGHT



1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

HETIX

T FEOM | LT | FAME | WK By /AW | FEE FIE 7% 42314 PR 7% 4314
PX 8426 | -143 3486 -94 £/m / / 84.6% 0.0% / /
EREs Lk MEG 44779 67.1 966.9 -2D.6 T/ 383 38 71.9% 45500 / /
VT B | FEEEE | PEERFIE | TR :Tivd EERE/X | HEHEEL HIXE 75 42914 PHEE 7% 4914
PTA 4685.7 | -187.9 -262.4 -38.5 IT/I 39 0.1] 70.5% 36% / /
o) FEMN | AR | PERFIE | RS Al EERE/R | REEEL HIXE 7% 4314 PR 7% 4314
i POY 6871.4 14.7 1123 10J0 5T/ 174 210
R FDY 71464 143 294 10 7T A.F 9 9 9
) ! . TT/1f 26.4 2. 91.5% 01% 40.4%
DTY 8050.0 143 317 10 TT/Wg 29.7 1.1r
_ SeIEeT 6517.1 -64.3 43.1 5 TT/1f 7.0 0.1 86.5% 0.0% 49.5% 1
i REsA 5860.0 -72.9 -257.9 4 IT/M / / / / / /
RESTbF At / 26.5 (0. 62.4% 04% / /
TR
Xisk B FEOMN | LT | FAME | W EAfst FEM Wzt | dRAME | RSk Lo
piabis 154.3 (05 86.6 0.2 T/ 8038.1 -31. 4527.1 6.1 7T/
thiE L5 1335 (04 65.9 0.3 ETT/H 6957.6 -23.6 3446.6 139 7T/
fRzsiEs 114.1 0.2 46.4 0.9 ETT/1 5942.2 54 24312 42. T5/0%
S 84.9 ( 17.2 (53 ETT/1 4404.4 - 893.4 -2943 7T/
ES| 3 98.7 1.6 31.0 220 ETT/1E 5120.0 78.0 1609.0 115 7T/
ARzsis 89.0 2.5 214 320 ET/H 4620.3 129. 1109.3 166 75/0%
piab:i 102.5 34 348 4.1 ETT/1 5339.0 175. 1828.0 213 7T/
B SE3H 94.1 2.7 26.5 3. 5T/ 4903.9 134. 1392.9 172 7T/1f
ARzsim 98.0 12 304 1 £/ 5106.9 58.1 1595.9 95§ 7T/1
S 79.7 0.7 11.9 1, ETT/ 4136.9 332 625.9 700 7T/
1 L3 87.7 12 19.8 1. =T/ 4548.5 60.0 1037.5 97.? 75/0%
ARZSi 85.4 05 175 1 eSS 44322 236 921.2 61. TT/0
P~ ESid) FEGMN | LT | FAME | TR 5 A WeEe | FANE | KSR Lo
EVA EVAYRE | 10832.0 I 7321.0 1% R 59714 -1 1% 2460.4 -76.8 T/
EVA%iE$ | 10800.0 7289.0 3 ETE 7000.0 -30 3489.0 -26 TT/1%
LDPE 9700.0 6189.0 §8.9 IS 8600.0 0.0 5089.0 375 7T/
B LLDPE 72499 37389 00.9 EEPRERER 14600.0 0.0 11089.0 375 /1%
HDPE 8000.0 4489.0 375 MMA 9550.0 7.1 6039.0 304 T/
19EEERE | 6090.0 2579.0 2.4 EO 6300.0 0.0 2789.0 37.5 To/1%
REE THIEEAE | 8100.0 4589.0 76.8 R 6950.0 0.0 3439.0 375 7o/
B | 72786 3767.6 6.1 ] 4700.0 0.0 1189.0 375 TT/1
iE: BEMERFERNE-HCISRRING

KR Wind, H/IIEE, FRUESHREAT 6
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2.1 KiFCisEIRIRBMEES

) & =i

SOOCHOW SECURITIES

FiR300, AimatrTibih B

NEEEXFUATNHIZHRN

%300

T Al
200%

150%

100%

50%

0%

-50%

-100% -
2020 2021 2022

FHEFIE: wind, FEUEEFEHT

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

—ERREHT RN E

brent/g i i 45 emm— AL S RT3 4544

2023 2024 2025

BrentHN (F)

5,000
4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000

140
4 120
4 100

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10

BHEFIR.: wind, FRUEFHIFAHT

2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01
2025-04
2025-07

(=8 21d
AR B R

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

0%

-100%
2020 2021

FIEFE: wind, FREUFESHET

—_—eRE
e 37 R

— Rk B
T B

2022 2023

2024 2025

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

— ENKIEC I E BENE BrentHiN (5)
3,000 140
2,500 1 120
2,000 100
80
1,500
60
1,000 20
500 20
0 0

CYINO=-YINO Y NO =Y NO =X NO =

[eNeoNeh NeoNeNel SleolNeNel e NeNel e lNeNell SlelNelNel

OO OO rr AN NNNMMNMNMN S S S LA LN

[aN oV I oV N oV IN oV AoV BN oV BN oV BN oV iN o AN o VN o VN o VN oV N o VAN o I oV BN o N N o\ BN o\ BN oV N oV BN gV}

[eNoNoNoNoNoNoNoNolNoNoNoNoNoNoNoNoNoNolNolNoeNolNe)

[aV NV B oV IN oV AN oV AN o VN oV BNV BN oV BN oV AoV BN oV AN oV AN oV BN oV AN oV I oV BN oV oV BN oV B oV I oV BN o\ |

BHEFNR: wind, FRUEGIFHT
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AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

e PX-A RGN =

PX):FpEEE

—RRER(

X3

)

PEMA

BB (

2,000

1,500
1,000

o PX-JEHINE

WL IS ZERRPX.CFRAEERS
HAEREE N (ELR) ThieH TR

b

2,000

1,500

1,000

500

L0-5¢0¢
¥0-52¢0¢
10-5¢0¢
0l-¥20¢
L0-¥20¢
¥0-¥20¢
L0-¥20¢
0L-€c0c
L0-€¢0¢
¥0-€20¢
L0-€¢0¢
0L-ccoc
L0-2¢0¢
¥0-220¢
L0-¢coc
0L-1¢0c
L0-1¢0¢
¥0-120¢
L0-Lc0c
0L-0c0c
L0-0¢0¢
¥0-020¢
L0-0¢0¢

L0-5¢0¢
¥0-52¢0¢
L0-S¢0¢
0L-¥20¢
L0-¥20¢
¥0-¥20¢
L0-¥¢0Z
0L-€20¢
L0-€20¢
¥0-€20¢
L0-€¢0¢
0L-¢c0¢
£0-2¢0¢
¥0-220¢
L0-¢coc
0L-120¢
£0-1¢0¢
¥0-120¢
10-Lcoc
01-020¢
£0-0¢0¢
¥0-020¢
L0-0c0¢

FHESE: wind, FREUFEFGIEAT

wind, FEIBFFFAT
PX. PTA{1E R PTASRIL/FF]

ﬁ".

N

B

PTAEEF (X)

B v/, JT/IE)

)i

—— PTAREFRS

L0-5¢0¢
¥0-5¢0¢
L0-5¢0¢
0lL-vcoc
L0-¥20¢
¥0-¥20¢
L0-¥c0¢
0lL-€coc
L0-€2¢0¢
¥0-€20¢
L0-€¢0¢
0l-¢c0c
L0-2¢0¢
¥0-¢c0¢
L0-¢c0¢
0lL-1co¢
L0-1¢0¢
¥0-120¢
L0-1¢0¢
01-0c0¢
L0-0¢0¢
¥0-020¢

10

800

300

e PTARRMSRE ()

—— CCFEMIMEB IS8 XS R — RERPTARN &

GBS

b1

EﬁhﬁPX:CFREFIEE%

12,000

10,000

8,000

6,000

L0-0¢0¢

£0-520¢2
¥0-5¢0¢
L0-5¢0¢
0l-vcoc
L0-v¥¢0¢
¥0-¥20¢
L0-¥¢0¢
0l-€c0c¢
L0-€20¢2
¥0-€20¢
L0-€¢0¢
0lL-ccoc
L0-¢c0¢
¥0-2¢20¢
L0-2¢coc¢
0L-120¢
L0-120¢2
¥0-1¢20¢
L0-1¢c0¢
0l-0co¢
L0-0¢0¢
¥0-020¢
L0-0¢0¢

BAEFR. wind, FRBUBFHZHT

BHEFIR: wind, FRUBFGIZHT
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MEGIEFIRLIEMEGEE R (FT/it, J50d)

2.2 BRERRIR

(%)

2L
=

PX. PTAFIMEGH T

200

160

120

80

40

—EEMEGHEL

CCFEMIM&IEEL

—EFS

BaT (A7)

D)

e T,

4 £0-5¢0¢
4 ¥0-9¢0¢
4 10-9¢0¢
4 0l-¥20¢
4 £0-¥20¢
4 ¥0-v¥20¢
4 LO-¥c0¢
4 0l-€20¢
4 L0-€¢0¢
4 ¥0-€20¢
4 L0O-€20¢
4 0l-¢c0¢
4 £0-¢c0c¢
4 ¥0-¢c0¢
4 10-¢co¢
4 0l-1¢0¢
4 £0-1¢0¢
4 ¥0-1¢0¢
4 L0-1¢c0¢
4 01-020¢
4 L0-0¢0¢
4 ¥0-0¢0¢
L0-0c0¢

10,500

8,500

6,500

4,500

2,500

2=

PTAFI® —— MEGH

FITZ=PX:EH

X

N 'f"vm
W Y

1 £0-9¢0¢
1 ¥0-Sc0¢
14 10-9¢0¢
1 0L-¥20¢
1 £0-t¢0¢
1 v0-v¥20¢
1 LO-vcoe
1 0L-€c0¢
1 £0-€¢0¢
1 ¥0-€c0¢
4 10-€20¢
1 0L-¢eoc¢
1 £0-¢c0¢
1 v0-¢co¢
1 10-¢coc
1 0L-lc0¢
1 £0-1¢0¢
1 0-1¢0¢
1 L0-lc0¢
1 0L-0c0¢
1 £0-0¢0¢
1 ¥0-0¢0¢

L0-0¢c0¢

100%

70%

60%

50%

40%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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@ (5T/IE)

2.2 BRERRIR

N
/

0.86MHPTA +1EPOY %F

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

R

m 0.86MEPTA

R

1mEPOY

2,000

1500

500

1’

1200

1,000

900

500

600

(500)

(300)

(1,000)

(600)

B POYERMERE (f)

K42: POY

R

e

SE4)

,500

9

8,500

7,500

6,500

5,500

4,500

L0-520¢
¥0-5¢20¢
L0-9¢0¢
0lL-vcoc
L0-¥20¢
¥0-¥20¢
L0-¥¢0¢
0L-€20¢
10-€¢0¢
¥0-€20¢
L0-€20¢
0L-ceoc
L0-2e0c
¥0-¢c0¢
L0-¢c0c¢
0L-Lcoc
L0-120¢
¥0-1¢0¢
L0-Lco¢
0L-0c0¢
£0-0¢0¢
¥0-020¢
L0-0¢c0¢

£0-5¢20¢
¥0-5¢0¢
10-G¢0¢
0lL-vcoc
L0-¥20¢
¥0-¥20¢
L0-v¢0¢
0L-€c0¢
L0-€¢0¢
¥0-€20¢
L0-€2¢0¢
0lL-cecoc
L0-220¢
¥0-¢c0¢
L0-¢c0¢
0lL-1coc
L0-1¢0¢
¥0-120¢
L0-120¢
0lL-0coc
£0-020¢
¥0-0¢0¢
10-02¢0¢

HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

N
/

0.86MMPTA +1MHFDY;&H)

B (Jo/IE, Jo/iE)

I FDYEIEEFE ()

N
I

FDY{/ &K% FDYERIEISF]

m 0.86MPTAIEFE

5

e

1IEFDY.

L0-5¢0¢
¥0-520¢
L0-5¢0¢
0L-¥20¢c
L0-¥20¢
¥0-720¢
L0-v¢0c¢
0l-€20¢
L0-€¢0¢
¥0-€20¢
L0-€¢0¢
0l-¢eoc
L0-¢e0¢
¥0-¢20¢
L0-¢co¢
0l-120¢
L0-1¢0¢
¥0-120¢
L0-1¢0¢
01-0c0¢
L0-0¢0¢
¥0-020¢
L0-0¢0¢

1500

1200

eI eL: FDY

SEMIE:

10,500

9,500

(500)

(300)

(1,000)

£0-5¢0¢
¥0-5¢20¢
L0-S¢0¢
0lL-vc0¢
L0-v20¢
¥0-720¢
L0-¥20¢
0L-€c0¢
L0-€¢0¢
¥0-€20¢
L0-€20¢
0lL-¢coce
L0-2¢0¢
¥0-220¢
L0-2c0c
0L-1¢c0¢
L0-1¢0¢
¥0-120¢
L0-120¢
0L-0coc¢
£0-0¢0¢
¥0-020¢
L0-02¢0¢

HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT

13



2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000 —— 1500 1,500
W DTYSREFRE (5) 1 1200 10EDTYEFIE m0.86MEPTAEFIE

11,000 salie: HeKe: DTY 1,000

10,000 1 9%

9,000

\ 4 300 0

8,000 0

(500)

7,000 1 (300)

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 (17000)

6,000 (600) N O Yt N Ot NO Y NO =N O — S~
N O TN O T NO - NO e NO I [eNoNoR leoNoNel NeoloNoR leoloNeR loloNoR sloleNe]
PRLTIPIRITRRYTRIRYTRIRYTR? OO OO r A ANNANMNMMM S S S LA LY LA
OO0 r—aAANANMMMN S S LA LA LY N R RN RN RN N RN N RN RN RN R RN N NN ENE
NAANANANNNANNANNNAANAAQ A QA A A A oRk=k=R=R=R=R=k=R=R=K=K=Rk=R=R=R=K=R=R=R=R=K=R=|
ol=k=k=R=R=k=k=R=R=R=R=R=R=R=R=Rk=R=R=K=R=R=k=| NAANAANRAAAAANANANAAANNAAQQ
NNNNNNNNNNNNNNNNNNNSSS S

FHERR: wind, ZRZUFESRAT FHEFE: wind, FREUFEGIRAT

T DB XIRECIKLL =R (%) IR LTTIHEHESFEDH (KA. %)

200 140

— FEERGROK T TINEX TR (BEBFY)
120
150
100
50 60
40
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
N O Y NO Y NO S NO N O — <~ 20
PRLTPRRTRIIYTRRRTRRYTRR?
OO OO r—r—r—r—AaAANANANOOT YO NS ST NLLLN
N RN N RN N RN N NN R RN N RN RN ENENEN R R 0
o k=R=k=k=k=R=R=K=R=R=R=R=R=R=R=R=K=R=R=R=R=Xk=|
ANANANANANANANANANANANANANANANANANNANNNNA /1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)




2.2 BEfEIRIR DEES %5

RS BT TIER (LB, %) ROREFTREFEDH (KA. %)

120%

— RO TR F IR THENTIbX 120% ——2025 —— 2024 —7073 2022
100% — 2021 —202 —201
100% | 0 020 019
80% L M —
O
, 80% |/ e
60% H
60% |
40% +
40%
20% H
O% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20% B
N O TN O T NO YT NO - NO — X N~
2P T OO0 TO00 000099099 .
SR SRNSNSNNNNNANIIINLLR ’
RRRRRRRRRRRRIRRRRRRRRNRRR 'R 2R 3B 4B 5B 6B 7B 88 S8 108 117 123
HEFE: wind, FEUFEFIEAT FHEE: wind, FREUFSHIRAT

SN FTIREEDH (KB, %)

100%
———2024 —2023 2022 —2021

50% —2020 —2019 —e—2025
(]
60%
40%
20%

0% :

18 2B 3B 4B 5B 68 7R 88 98 10H 118 128

IR wind, FRZUFEEGRAT




2.2 SREaHRIR DR
BB BRI (AT

50
w w w 50
POYREEFREL FDYEERFRE DTYEFRE 2025 — 2024 —_—2023 2022
40 L
0 40 | — 2021 — 2020 —2019
30 W
30
20
20
10
10 -
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
N O - NO T NO T NO T NO — I~
PRI RRIRITRRLITRRYITRIIT R R R R R R R S S S R R
S SNANNNNNNNNRRA NI LLS 0
0000000000000 0O00O0O0O0OO0O 18 2B 3B 4B 58 68 7B 8B 98 108 118 128
SR VR VIR VIR SV R VIR VIR VIR VIR SV VIR VR sV IR VIR VIR VIR VIR VIR VIR VR oV
HEFE: wind, FEUFEFIEAT FHEE: wind, FREUFSHIRAT
73 /\ M2,
FOYEFREEFDH (KB, X) DTYEFXRE#EFDH (KB, X)
>0 —e—2025 2024 ——2023 2022 50
2021 2020 2019 —e— 2025 —— 2024 —2023 2022
40 - 40 L
30 K 30
20 + 20 +
10 K 10 L
0 I I I I I I I I I I I I I I I I 0
18 2B 3B 48 58 68 78 88 98 108 118 128 1H 2B 3B 4H 5B 6R 7R 8F 98 10R 11H 12R

IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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caEl

2.2 BRERRIR

B (o/m)

N
1

5]

2

s
~

i

0.86MEPTA + 10

@ (Jo/IE, JT/iE)

N
1

ZFEANIS R

0

g
I
w©
4
2
#t
H2 e
[z}
&
¥R

2

N—

’

42

N
N
17

HNER

5]

A
/dxgb

s
~

W RCTEA RIEEFTE

0.86MEPTAEFIE

£0-520¢
¥0-52¢0¢
L0-Sco¢
0lL-¥c0c
L0-720¢2
¥0-120¢
L0-¥20¢
0l-€20¢
L0-€¢0¢
¥0-€20¢
L0-€¢0¢
0l-ccoc
L0-2¢c0¢
¥0-220¢
L0-¢coc
0L-1c0c
L0-1¢0¢
¥0-1¢0¢
L0-1c0¢
01-0c0c
£0-020¢
¥0-0¢0¢
L0-0c0¢

1,500

1000

1,000

500

(500)

(200)

(1,000)

12,000

%
%
%
A/IH
¥
Y

10,000

8,000

6,000

L0-5¢0¢
¥70-52¢0¢
L0-9¢0¢
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