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jEEs DEFSEzS

[EREERIR] NEZEMDI/REMDI/TDITIISN/917850/15071/142875T/1%, L 5I-71/-250/-6907T/MF,
ZMDI/EREMDI/TDIFTEFR 5351 /54584/2805/29367T/ME, IRELBI+35/-143/-6277T/ME,

[HESIHBIRIRIR] ORBE i/ ARke/oh &/ A RGeS o 5l91114/4248/495/42467T/M, IREC5l-
0/+86/+0/+1670/IH, QAEERIIEIN/I7768TT/IE, IEL-367T/M, ZkeZdff/CTO/AMKMEFEHIER JIBIEICH)
i85 50791346/1913/-687T/IE, FALLDBI-14/-17/-2970/W, QARRERAMEIINI/968507T/IE, ALL-1407T/I4,
PDH/CTO/ AR HIER AIGIEIC R iED 51 /9-292/1496/-3077T/M, IREL53-167/-93/-1057T/MH,

[ TIRIR] KBS ME/RE/DMF/EEERI TN 792138/1732/4136/22397T/M, IRtLs351-20/-9/-36/+375T/
%, Spk&E/PRE/DMF/EERRITI BRI 5/9187/44/-104/207T/, IREL535-10/-4/-98/+467T/ T,

[(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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1. Bt TRESIESIE DEES%:s

it TEEHUEEIR

K53 Gk st =) iE—F iE—H =R iE—SF 2025¢FES
801030.S! HilfbTiEs | 2025/9/5 -1.4% B 6% = 16.6% B 432% B 222%
600309.SH TR 2025/9/5 -4.0% B 89% 21.0% -4.9% -6.5%
600989.SH EES D 2025/9/5 2.1% B 120% B 107% 20.8% é 8.0%
002648.5Z BEW®F* 2025/9/5 -1.4% 4.6% ;9.4% B 29.1% 8.6%
600426.5H HEiER 2025/9/5 -4.0% h 12.1% 6.1% B 222% 3.5%
002001.5Z FRAIRE* 2025/9/5 -3.4% F 387% 10.1% 0% 13.0%
i SIEFREE, BS 02589 35 HIZE
— — BihE 38EFE ({27T) PE PB
s ARER it (T) (Z5T) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.SH TR 66 2061 130 135 165 190 15.8 15.2 125 10.8 2.1
600989.SH EEEEE* 18 1299 63 124 141 149 20.5 10.5 9.2 8.7 2.9
002648.5Z BEW®F 20 667 61 66 80 98 11.0 10.1 83 6.8 2.1
600426.SH #eiEH 26 559 39 43 47 51 143 131 11.9 11.0 17
002001.5Z FRA0RE* 24 739 59 60 69 73 12.6 123 10.7 10.1 24
i WARSRIESARATUE, ERRAWInd—EFREA
[ FEEMH WEETH IEGES U - Tvd FAEF REET IEGER R --livd
#EMDI 17850 - L 19% TT/¥ 4584 35 60% T/
BE&MDI 15071 0 27% 7T/0% 2805 Ja 57% T/
DI 14287 0 40% 7T/ 2936 7 71% T/
e e g | |
EEMRE
= FRIM WEET iEHES IS -1 FEIMH WEET iEHER R T
r4 4 21 0.00 33% ER/Ie 1114 -0 #N/A TT/0%
A 598 1 61%)] 5T/ 4248 8 64% | T/
NYMEXK#AS 3.0 o8 67% ¥5t/mmbtu] 1122 6 71% 7T/
THEISRM 67 - | & 51% £/ 3501 a7 58% TT/0E
afdiH 597 3 57% ESL 4246 16 62% | T5/0%
;PR / / / / 495 0 46% 5T/
G / / / / 2269 -8 26% To/0%
= FBEE WEET g e AL 0 /
ZiR-KASHEN 16.78 = #N/A e /
NESIRERTINIEL
IZRs ERIFE HEET L]
FA== ] 1346 -4 T/
PERF RIGHENE -68 -29 IT/Mh
MTO 162 -2 7T/
cTO 1913 17 T/
IZE EAMEFE IREEEA Bl
PDH -292 -E T/
PPZFI BIGHERE 2307 -ibs Eye
MTO 254 18 T/
cTo 1496 93 T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 5
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St TEEEERR (48

C2tRiR
= FRABM REEZEML IEHERUE B FirE FEAME | WEETH IEHESUS] B
ZE 5978 -B | 24% TT/T 1.3Z1REEM) 2312 -7 | 21% TT/T
HDPE 7768 36 ! 6% 7T/ 1.02Z% 777 -24 127% 7T/
2" 4474 Bs 29% TT/0 0.6Z¥% 373 46 42% T/
wazh 6300 Q I 3% 7T/ 0.8Z1% 793 7 | 8% 7T/
BRI 8200 i 46% T/ 0.85HFEZH 2518 a 0% | /M
ZER 6000 [ 1% TT/0E 0.8FEZH 850 [0 3% 7T/
BB — RS 3430 =0 0% 7T/ 0.6FAZTIE 310 g7 19% TT/0
34 7050 g 0 3 8% /0 0.29Z2%+0.79% 368 9 | 7% 7T/
BFoR 8220 RS | 7% T/ 1.025%Z% 911 1 69% T/

C3tRiR
= FRABM RELZEML IEHERUE i FirE FEAME | WEETH IEHESUS] B
s 5614 3k h—\ 18% 7T/ 1.2/ 517 E7 12% 7T/
Lo 6850 %o | 4% TT/0E 1.0271% 336 e 7% TT/WE
FolREs 5870 0 1% 7T/ 0.7%% 1265 W5 || 10% T/
AEEE T BE 7300 8 10% JT/0% 0.671#E:+0.6 [ETHE 127 21 21% Jo/1%
e 7640 %z 3% 5T/ 0.7571% + 2.5EK 1033 a2 9% 7T/

T rebE

R~ m
= FEEIMN RELZEML IR GER Eafsi +EAFF RELZEL IR GER U Eafsi
3] 1209 E ) 48% TT/0 - - - /7
=5 1404 I 6% T/ 64 10 B 4% T/

EREHT

] ESEIE LT EGER R B [FEEN ELEM EGER R B
ARE 2138 0 0% T/ 187 -10 1% T/
CIH 2102 %4 33% T/ 200 1 63% | I/
RE 1732 -9 L 23% 7/ 44 i 7% T/
DMF 4136 6 | 6% T/ -104 !si | 18% T/
[ 2239 3 | 3% T/ 20 4 5% TT/If

LS
i) FRAM LT IR GER B | FEERN LT IEGERME Eafsp
DMC 10886 !14 1% 7T/ -2450 b 4% 7T/
= 3000 0 | 51% 75/ - - - 5T/M
R 7177 3 L] 10% T/ 272 2 21% T/
Sl 7196 ] 10% TT/1f -911 9 2% TT/0f
CRIBE 8700 0 2% T/ -2248 7 2% T/
PA6 9586 64 1% 5T/ -114 4 13% TT/0

KR Wind, H/IIEE, FRUESHREAT 6
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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
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100%
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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




DERFNI=S
LIRAGRBICEIRBNSES 5T/, T/M)

2.3 HRKIEERIR

MBZJNYMEXKIRS,

Shg (55T/ME,

SETT/E A TR)

—MBZSMNTE G/, i)
EREME (Ev/ahish, A)

—ﬂ_l LA CFRESR (=0, &)
REEEN(ES) RN GEU/E, f)

1200 12 1400 140
1000 10 1200 120
1000 100
800 8 [
800 | 80
600 6 <00 \ /| \f Y e
400 4 /
200 A-M\\/WM 2 o e -
- 200 ' 20
r/”
0 0 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
HiEFE: wind, Bloomberg, FEUESHEHT HHEFE: wind, Bloomberg, FEUBFHELT
EREIMEES (JT/ME) AGHEERMEES (5T/™M, =5T/M)
— B 5000- 551 IEER (JT/M) _%H'L ﬁ%ﬁ(ﬁgﬁ&ﬁéﬁmﬂ G, )
Elm B 7 A xjﬁ/ .
2000 25500510 (On/H) 140 T ( ) 1,400
120 . 1,200
1500 l 100 1,000
80 800
1000 ,
\ 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

BHEFNR: wind, FRUEGIFHT
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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
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[ % 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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R=UL 75

SOOCHOW SECURITIES

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

Gt DERTERE

16
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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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