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B [BHEEERR] ABLEMDI/EERESMDI/TDITWISM917950/15580/154895T/d, FREVS>BI+10/-210/-5157¢/M,
#MDI/B2E&MDI/TDIFFI ERISBIA4577/3241/46195T/Md, TREVS> BN +5/-238/+1215¢/M,

B [HAESEERR] OXBR/RiR/008/ a0 2 5)/81118/4076/495/41237¢/1%, IALL Bl
+16/+111/+0/+6275/, QARRZIEIM AT8117T/IE, IREL+3470/I8, ZIRZefR/CTO/AMKHZEMRHIER ZIFE
1ERADAI7/91349/1932/587T/ME, IAEETBl+4/+19/-4370/M. OARERABIIN/969907T/1E, ALL-107T/0,
PDH/CTO/ AR ESIERRIEIEICFED BI/9-53/1589/-10375/M%, IAtb5I-107/-7/-6975/M4,

m  [IBUTIiRR] ABEE/ME/RE/DMF/EEERT W91 /92162/1755/4160/219150/Md, EREbSBI-127/+5/+65/-15
7o/, &/ RE=/DMF/BEERI T EFI5SF)8211/71/-72/-6075/, FRELBI-148/+4/+119/+315T/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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1. Bt TRESIESIE DEES%:s

Eit T EEHIEER

H k=0

= = k7

53 YA b= it 5| iH—B iE=H E—£ 20255 HIES
801030.5I Hitfb T | 2025/8/22 | | 2.9% % 8.2% B 16.0% B 465% B 225%
600309.5H BT 2025/8/22 | I 6.6% 12.1% B 20.1% -2.2% 1 -4.6%
600989.5H EFaER* | 2025/8/22 48% [ -0.9% | -2.6% é 11.2% -0.8%
002648.5Z BE®F* | 2025/8/22 5.0% B 7% B 14.0% 0.0% 9.1%
600426.5H ot 2025/8/22 1.3% P 6.4% B 227% 15.9% 16.3%
002001.5Z BREIRL 2025/8/22 5.6% P 83% 7.1% 6.7% 13.2%

1 SIEFIERER, AR 02558522 HILE

R = = BhE 138#F0iA (E57T) PE PB

fow anER B () (fz5®) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H e 67 2103 13033 13678 16779 19541 16.1 154 125 10.8 2.1
600989.SH EET 16 1193 6338 12360 14076 14880 18.8 97 8.5 8.0 27
002648.5Z BEKSE 20 670 6072 6610 8007 9833 11.0 10.1 8.4 6.8 22
600426.SH SEEF 25 526 3903 4265 4690 5066 135 123 1.2 104 17
002001.5Z BREIRL 24 741 5869 6001 6939 7347 126 12.3 107 10.1 25

E: FARSIESFARTUE, ERRAWInd—E7H

=L

(o T AL LR IECES U iy +REH LR IEGES EBfi

#EMDI 17950 %} 21% TT/M 4577 60%) 55/
E&MDI 15580 0 [ 32% 75/H 3241 8 66% 5T/
TDI 15489 5 47% TT/1% 4619 1 67% TT/1%
TSI
[RIFEHRMS

[T FEMH 7345314 lig g 22 Ve ] *FiaMm IRLEEL IE+HEER S i
2% 21 0.31 33% E=5/Me 1118 41% 7T/
AR 571 g 53% E5/M 4076 61% 7T/
NYMEXEH#S 238 009 49% =£50/mmbty] 1033 62% 75/
i ] 67 1 51% E/iE 3485 58% 7T/
Al 578 g 52% /M 4123 60%)| 5T/
NHE / / / / 495 46% TT/1f
AR / / / / 2323 29% 7o/

L) FEBE AL IEHESRE 214 /

- KRS 28.35 630 [ 39% =T/ /

HESIRERAINILL

IZiRE BRI IRELZEML REMEN FLE3EL gy
TIRBE 1349 4 -8 e 7T/
PEEFI AiRHZAE 58 -43 -7 -17 7o/
MTO 78 1 4 4 5T/T
CTO 1932 1 7 2 75/
TIZiRE AR RELZEML BREUEN FILLZES B
PDH -53 -7 %2 3] 5T/0E
PP T HEE 103 E g 4 1 5/
MTO -265 128 2B 3 5T/
cTo 1589 T 4B g6 T/

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

C2tRIR
& FRM FEEZEML plig g AL -livs R FENE | W EHESES] B
ZE 5910 15 L 2% T/ 1.3ZIREIER) 2231 -5 L 18% 7T/
HDPE 7811 3 b 7% T/ 1.02Z4% 884 1 35% T/
A ] 4504 4 31% T/ 0.621% 440 - 49% 7o/
wahk 6300 [ \ 3% 7T/0 0.8Z% 847 - 1% 7T/
KRB 8200 i 46% 7o/ 0.85 AR 2518 Q 91% 7T/
FA I 6000 Q 1% 5T/ 0.8 AT 850 0 3% 5T/
BB — RS 3660 210 3% T/ 0.6FEZE -106 jea 28% /1
E34 7300 40 1% 7T/ 0.29Z15+0.79% 466 - L 12% 5T/W
BEoR 8150 0 6% 7T/ 1.025Z 4 623 3§ [I 53% 7T/

C3tRIR
~m FEGIH EEZE IEHES R Bl BE FRINE | WHEH EHESME PR
% 5550 3 16% TT/W 1.275% 659 %zo - 17% TT/W
BiiE 6990 -10 | 6% T/ 1.02/1% 525 -12 17% 7T/
IRk 6020 7 [ 15% 5T/ 0.7%k% 1442 6 | 18% 5T/
PR T BR 7050 55 1 8% 7o/ 0.67515R: +0.6 FTE: -48 1! 9% 7o/
HEA5E 7642 - 3% T/ 0.757 1% +2.5&EK 1129 39 12% 5T/

R T r=db i

REmR
m FEABIH FEEZE(L IEGES R v FRER f734% 91 IEGES By
L3 1198 F: 43% T/ - - - T/
=5 1354 4 | 8% 7T/ 23 3 O 3% 7T/

ERERT

= @AM WEETE IEGER N B | FEER REEEE IEEES U - livs
ARE 2162 7 0% T/ 211 8 2% 5T/
=T 2117 %3 L 35% 7T/ 198 54 | 62% 5T/
53 1755 L 27% 7T/ 71 P 11% 7T/
DMF 4160 6': L 7% 7T/ -72 11 b 19% 5T/
[ 2191 15 2% 7T/ -60 3 | 1% 7T/

FtaEl
= AN WEETE IEGER NS B | FEER REEZEE IEEES U - 1ivd
DMC 11100 0 1% TT/0f -2278 1o 5% 7T/
1 3000 0 7% To/M - - - 75/
E 7344 -4 14% T/ 332 7 L] 2% 7T/
] 7128 6 3 9% 7T/0 -1093 1 P 10% 7T/
Bl 8785 -15 2% 75/ -2340 3 | 1% 7T/
PA6 9650 -30 1% 7T/ -382 B o 34% 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
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BT wind, FRRUBFHZEHT BIEFR: wind, FRUEEHZEHT
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SMDHERER] 75/, 75/%)

FEAEE (FT/M) e MDD (TT/1) W sEMDIER| (oo/ME, £)
e HE EZAMDI (T e HETDI (T @MDIME (FT/I,
20000 HEEE (7T/m) FE (7T/m) 40000 AMDHUNTE (JT/Ml, 7o) 25,000
35000 20.000
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BHEFR. BIIBE, FEIESHRAT HEFE B/IIBE, R
REMDUNMERER] (Jo/ME, Jo/ME) TDUNME R EF] (Jo/ME, JT/IE)
EEmEAMDIER oo/, A) EERTDIEA o/, A)
EAMDINE (7T N
30000 Ba Mg (go/mi, ) 14,000 20000 TDUNTE (JT/Il, A) 15,000
12,000
25000 10,000 25000 10,000
8,000 20000 ) A
20000 6,000 i 4 5,000
4,000 15000 } '| J
15000 2,000 ] W
' 10000 VY ]
r 0 N‘V
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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LIRAGRBICEIRBNSES 5T/, T/M)
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2.3 HRKIEERIR

MBZ it ENYMEXKAS

Shg (GST/iE,
—MBZgitE (ET/M, )

SETT/E A TR)

FTHEME (Eov/BAER, f) LB ES) RS G5T/M, A)
1200 12 1400 140
1000 10 1200 120
1000 100
800 8 |
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600 6 600 \ /| ¢ 5 &
400 4 /
200 MM\\IWM 2 o |17 o
2 200 | ¢ 20
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HiEFE: wind, Bloomberg, FEUESHEHT HHEFE: wind, Bloomberg, FEUBFHELT
ERNIENEES (JT/ME) ARGHERERNEES (T/M, E5T/H8)
— S Z25000-REIIIEFRAT (TT/1E) _mﬂ* Hﬂ{%@(ﬁ‘@?} ?ﬁu%"%ﬁﬂﬂ GEv/HE, k)
= W e A7 LA S o
2000 S35500-KFNIETFEM (GT/M) 140 fldbe o 1,400
120 1,200
1500 A 100 1,000
80 800
1000 ,
v 60 600
500 40 l 400
20 200
0 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFNR: wind, FRUEGIFHT

BHEFIR.: wind, FRUEFHIFAHT
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MBZ K& R iR HIPERF (355T/IE, JT/iE) HEIRRGN T8 PDHEIPPEF] (357T/ME, JT/M)
OIEHIPERE (Ju/H, Hih) PDHHIPPRIE (JT/IE, £)
600 —MBZJEINE (S5u/M, i) 4000 1200 — RIRCFREEZR (G5n/M, 7o) 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
#EFE: wind, Bloomberg, HZIFEFHEHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
WEEIPE, EHIPPEA] (JT/ME) AHEIPE, AXHEEHIPPEF] (7T/1%)
— CTO-PERIi@ (7T/M) — AfGE-PEFE (FT/M)
4000 CTO-PPAI[R (Fr./mh) 5000 ABGH-PPAIE (TT/1)

4000 -+
3000 -

.J.,_J |
2000 1 u’ ™ W | L,
" ' A, 2000 { A
1000 | | lp‘\ﬁ"“' 1000 7 | m‘“ “ Y M
| : ) A [ - J_|Il Ary L e
. 0 ' : 'TV e
|

3000

-

-1000 -
-1000 -2000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT




2.4 LT HRIR

) & =i

SOOCHOW SECURITIES
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BERR: BIEE, FRUGZAT
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BR&ENTERTEF (7T/IE, TT/IE) FREMERTER (JT/0E, TT/TE)
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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
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HIEFE: BIIBE AR HHEFE: B/IBE, FEUFEFRAT
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BERR: BIEE, FRUGZAT
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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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