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SOOCHOW SECURITIES

KO : REshiK, HEm

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

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

n  [ERSPERGHCRBNERE] ERNERARCIIERENEN26017T/1E, REE+977T/1E (FREE+4%) ; B
BRAGHIEARNZER11107T/1E, REE+117T/M (FREE+1%)

m [EREERIR] AFEPOY/FDY/DTY{TIISMN 5 /96729/7043/79297T/0%, IRELS B +4/+32/-470/,
POY/FDY/DTY4TIEIRIE/916/-40/-507T/M, IELoA-2/+17/-670/1%, POY/FDY/DTY{TAERFA
16.1/23.3/28.2K, ihtb535l-3.6/-2.4/-1.8K, K#FTZ/990.6%, IALL-0.6pct. TiFoE, ARELHFIER
7358.0%, FRtb+2.3pct, RiERWIFERREFN12.3X, 3RE+3.0K, FERWAGEEF/H29.9K, HLb-1.0X,

m [EEERIR] ERRGE ARSI/ ASHENE TER. SEE R A REE SR/ SEHIN S X,

B [IRR] AEPXISA832.1355T/IE, IRLL-6.6350/ME, WIRBNZE347.955T/M, Rtb+3.33550/M, PX
FFT2:482.9%, FRLL+0.6pct,

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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SOOCHOW SECURITIES

R EEE AR

O A= = IR PEEX R
A = HA iE—F ii—B 20255EES
AHALIEE 2025/8/15 0.0% T%
XERL 2025/8/15 0.9%
BEhE% 2025/8/15 -0.
Eigfak 2025/8/15
R 2025/8/15

RIS

2025/8/15

= BbE (2 1AB3#FE (BRTT) PE PB
fe anEm GE) 7t) 2024A [ 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600346.5H tEhaEN* 152 1,068 7,044 8,024 9,303 10,657 15.2 133 115 10.0 15
002493.5Z SEEk 9.2 921 724 2,895 4,563 6,125 127.1 318 202 15.0 20
603225.5H FRIS 136 208 1,100 1,438 1,841 2,198 18.9 144 113 9.4 1.1
601233.5H e 13.1 315 1,202 2173 3,081 3,753 26.2 14.5 102 8.4 08
000703.5Z {ERAEN 6.1 219 234 236 525 653 938 93.2 418 336 09
i FNRRIBSARATE, BEREAWInd—EFu
1t Rz EIP :

i AELAM | IRELEMG | RELAEKERIE | RIELAKEXE 5y SEAM RLbEE(E | IRLLEKERIR | RILLAKERIR =2

IR e 66.3 14 -20% 183% | £/ 3456.6 70.7 -20% -183% 5T/

WTI 63.5 17 -26% -113% £50/1% 33223 B -26% -193% /0

SN BAIRE | FAME | IR | IRELEKENE | FILLAKEKIE | SAIRE TEMHE Wb WLLBKERIE | RILLAKERIE =21

) ERGWIRE | 26012 | 96 3.9% 1.1% |ESMNEHRE| 11097 1d.9 1.0% 120% 5T/

HIEFE: Wind, E/IIEE, F=UFEEGHT




1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

> HRTUIR

@ FEMGMN | TR | FRNE | KSR 1] EE/RMW | Rl HI=E EEZEW FEHEE HEEZE
PX 832.1 -66 347.9 33 e / / 82.9% 0.6% / /
RO Lk MEG 4480.7 1241 1024.1 8 7T/1% 50.6 3 62.9% 0.1% / /
i) FEHM | R | BERFE | R Ay EERB/X | HHER FIE ELEA FEHEE HEEEL
PTA 4686.4 21 -237.7 249 7T/1E 37 00 75.7% 25% / /
= FEHM | LML | BIERFE | FHEEWR 1] EERE/X | HHER HIx FEEZEW P HELEL
ol s POY 6728.6 B3 16.5 -16 5T/0 16.1 6
TeRs= FDY 7042.9 3 -40.4 174 5T/0f 233 4 90.6% -06% 58.1% %
DTY 7928.6 -36 -49.9 -6.3 5T/0f 28.2 18
- RICIEF | 64814 | -2B6 184 -22.9 T/ 7.3 -05 86.5% 1.1 527% || -1.0%
REFBIRR BEEMER | 59043 | -57 -232.9 -87 7T/ / / / / / /
EEERTibY Eakil / 29.9 (130) 58.0% 2. / /
i L FEHMMN | AT | FBNE | FHEWR 25 FEBN | KHER | FEME i
5 155.2 (1.0) 88.9 ok ET/HE 81226 -50.9 ¥ | 4665.9 TT/ME
thE Lo 134.1 (1.2) 67.7 o% ET/HE 7015.7 6190 | 3559.1 7T/
St 1143 0.1 479 1 ET/HE 59783 54 1| 25216 7T/
53 87.4 (0.3) 21.1 1 ET/HE 4556.2 -15.2 J 1099.5 7T/
£E5 L5 94.9 (0.9) 28.6 0 ET/HE 4944.4 477 1487.8 7T/
RSt 85.7 0.4 19.3 1 ET/H% 4466.1 241 F| 10095 5T/
Y 98.8 0.4 324 1 ETT/NE 5166.9 193 I| 17103 T/
XM L3 89.8 @ 235 @s) ET/HE 4699.9 -11% 12433 7T/
Bt 94.9 @ 28,5 0) E/tE 49643 -12 1507.7 7T/
S 774 0.3 10.9 150 E5T/4% 40317 128 §| 5750 7T/
310 L5 854 ) | 19.0 7) ET/M 4451.4 -153.7.0 9947 7T/1%
BrESigm 83.3 @. 16.8 3) ETT/4E 43389 -13 882.2 TT/ME
= ] FEMM | AT | FRNE | KSR i FEBN | KHER | FEME | KB iy
EVA EVAY{REl | 104790 [ 130 70224 [N 837 b 6107.1 7.1 2650.5 8 7T/
EVA%i@El | 101000 0.0 66434 [l 70.7 ET4 73357 143 3879.1 6.4 75/W6
LDPE 9535.7 85.7 6079.1 |[JN156.4 AiER 8800.0 0 5343.4 7o/
B LLDPE 73140 24.0 38574 [ 947 EZRRERER 14600.0 128.6 111434 1579 To/0%
HDPE 8000.0 0.0 45434 [ 707 MMA 9532.1 714 6075.5 1-0.7 75/M6
PRREE | 61672 0.4 27105 [ 703 EO 6300.0 0.0 28434 %7 5T/
BAR FHEEE | 84500 0.0 4993.4 70.7 5 6757.1 Pm 3300.5 8 FT/M
B | 72500 14.3 3793.4 85.0 ] 4800.0 429 1343.4 b7s 5T/
iE: U EMERERIME-HCISRRNE

KR Wind, H/IIEE, FRUESHREAT 6
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SOOCHOW SECURITIES

FiR300, AimatrTibih B
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FHEFIE: wind, FEUEEFEHT
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BHEFIR.: wind, FRUEFHIFAHT
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ESMKIRCIBRRENE (T/1E, 5T/1)
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AN NN NN

BHEFNR: wind, FRUEGIFHT
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10,500

2.2 BRERRIR

(%)

2L
=

PX. PTAFIMEGH T

200

160

120

FEMEGAE

CCFEUNtEIEELZ

—EFED

peait (A)

7

N

L

7.

iR pAI

4 £0-9¢0¢
1 ¥0-520¢
4 10-9¢0¢
4 Ol-v¢oc¢
1 L0-¥20¢
4 0-120¢
4 10-¥¢0¢
4 0l-€¢0¢
1 L0-€¢0¢
4 ¥0-€20¢
4 10-€¢0¢
4 0l-¢coce
4 £0-¢co¢
4 v0-2c0¢
4 10-¢co¢
4 Ol-1¢0¢
4 £0-1¢0¢
4 v0-120¢
4 10-1¢0¢
4 0l-0¢0¢
4 £0-020¢
4 0-0¢0¢
L0-0¢0¢

8,500

6,500

4,500

— FITZXRPXERN

W

1 £0-5¢0¢
4 ¥0-520¢
4 10-520¢
4 0Ol-v¢0¢
4 £0-v¢0¢
4 0-120¢
4 L0-¥20¢
4 0L-€2¢0¢
1 £0-€¢0¢
4 ¥0-€20¢
4 10-€¢0¢
4 0l-¢co¢
4 £0-¢¢0¢
4 0-¢co¢
4 10-¢co¢
4 0l-1¢0¢
4 £0-120¢
4 v0-1¢0¢
4 1L0-120¢
4 0l-0¢0¢
4 £0-0¢0¢
4 10-0¢0¢

100%

90%

80%

70%

60%

50%

40%

10-020¢

30%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

DTY{118 8% DTYERMSFE (Jo/1%, Jo/1%)

0.86IEPTA +1IEDTY &FE (75/M)

12,000 . 1500 1,500
W DTYEIESFE (5) 1200 1EDTY 45 W 0.86IHPTAISF5E
11,000 SEE: ROKL: DTY 1,000 |
10,000 900
600 500
9,000
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 (11000)

6,000 (600) CFENO "SI NO "SI NO S NO S N~O — I~
TN O I N O TN O I NO = NO = O OO~ 00O O OO0 0O — 00O —0OO0OO0O
PRRTPIRTIFINIRILNRIIITIR OO e A ANNAMMMNN ST S LALWLN
OOOOrrr—r—r— AN NS TN LN [aV eV MoV oV o oV ooV oV oV o MoV oV oV MoV MoV MoV o oV MoV MoV oV N qV|
(o NaVNeV oV N NaV oV o Na No Mol No Mol NaVNa NeVNoV NoN oV Mo MoV MoV NeV| [eNeoleololololoNoNolololololololoNoNoNolNelNo oo
[oleololololololololojlololojlolololololoeNoeNololNo)] (o VX oV I oV N oV AN oV RN oV N o ANV AoV R oV ANV RN RN oV oV ANoN RN oN RN oV I o VAN oN Ry oV oV NV Ryq\]
(o oV MoV oV oV N oViN o VAN oV oV iNoV AoV IV oV oV oV oV oV N oV oV AN o\ AN oV ioV eV |

HOEKIR: wind, FRABETSHT
LGRS KL TR (%)

IR, wind, FRRUFFHIZHT

RO IKLTHREF D (KF. %)

200 140
— RGO KELITIKER (B ERsTY)
120
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100 | 50
50 60
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0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
CENO Y NO YN O =Y NO N O X~ 20
RIPYTRIITRIYTRRYTIYIIYITRR
OOOOr—rr—r—r— A AN Y NSSESEETETNDLN LN
NANANNNNANNNNANNNN SN QNN 0
0000000000000 000000000
ANNANAANANANANANNANANANANNANANNNANANNA /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)

MR wind, FREIBETS (SEFHTE)
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2,

R=ULZF

SOOCHOW SECURITIES

& 753 =l 5 27 (o) N 753 27 VAN (o)
RO RLEESNRENALER (2B, %) ROKLFAIREEDH (KB, %)
120% Ty e p—— PRI 120%
— RO ITR FIETRFENTHRBX o ——2075 —T 7} —>023 2022
100% | 100% — 2021 — 2020 —2019
, L
80% L ,""'““‘W
80% -
60%
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40%
40% |
20%
00/ 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 20% i
(o)
53525352555253525352535 ,
S SANANNNNNN N RN III44L -
RRRRSRRRRSSIRRRRISINRRRRRSR 'R 2R 3R 49 SR 6R 7R SR SR 108 1A 127

FHESE: wind, FREUFEFGIEAT
RSN AIER2ESH (KB, %)

HIEFIR: wind, FRUEFHZEHT
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HEFE: wind, FKZUFESGRAT
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SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X) POYEGFRHEFEDMH (KH. X)
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S RANN NN AR RII I LR 0
QRRIRARAQAIIIRIRJIJIIKIKIRIKRKRR 1B 28 3R 4R 5R 68 7R 87 98 108 117 128
HriESe R wind, RIS BrEFE: wind, FKZUFFHIGSHT
73 /\ sle,
FOYEGEXREEFDHm (KA. X) DIYEGEXRHEFDH (KB, X)
>0 —e—2025 2024 2023 2022 50
oo ‘o0 oo —e—2025 2024 —2023 2022
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30 |,
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10 [
0 | | | | | | | | | | | | | | | | 0 L L L L 1 1 1 1 1 L L L L L L L
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IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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BHEFIR. wind, =TT

HIEFIE: wind, FEUFEFFRAT
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HIEFR: wind, FRUBFHZHT
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