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SOOCHOW SECURITIES

Bt TER: fEMDUiE4ESE EF

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

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

[B2&EEtRiR) AFLEMDI/ERESMDI/TDITS/917940/15790/1600475T/%, IRELSSEI+100/-130/-3925T/M,
“MDI/E2EMDI/TDITWEFRISBIF4572/3479/44975T/d, EREESS B +152/+2/-358 75T/,

GRESERIRR] OXB 2R/ RiR/008/aRHEaN 72 51/91102/3966/495/40597/1%, IALLS BI-
28/+68/+0/-6970/M, QABRIIFEIINATITITT/ME, IREL-370/ME, ZinZfR/CTO/ARGHEMRTIER 2GRS
B9 RIA1343/1911/1025T/M, IREESEI+25/-3/+6670/ME, GAFERARIEIIN A70007T/MH, IREL+07T/ME,
PDH/CTO/AiAZEHI R RIGIEICHED B /953/1596/-327T/ME, IRELs%5I-60/+0/+697T/MI4E,

[ TiRR) ABS RS/ RE/DMF/EEER{T IS /92289/1750/4095/22055T/IM, FRELSEI-134/-23/+70/-77C
/I, SRE/FRE/DMFE/EEES 1T EF455179359/67/-190/-9175/%, #REL5SEI-149/-32/+82/-107T/MH,

[(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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SOOCHOW SECURITIES

Eit T EEHIEER

L ==
EA e LB

S E] LEEMR =HEH if—F if—R8 =R iE—F 2025FMES
801030.5I EabTiss | 2025/8/15 i 2.5% é 8.7% E 13.0% I 399%
600309.5H BEh? 2025/8/15 3.6% 14.0% 95% ¥ 92% -10.5%
600989.5H EET W 2025/8/15 03% 2.0% | 06% F 7% B
002648.5Z BERZ* 2025/8/15 -0.4% B 385% I 4% 2% I 3%
600426.5H eeiEH 2025/8/15 2.7% 14.2% 7.8% 14.1% B i2s%
002001.5Z SRHIRL* 2025/8/15 0.7% 4.9% 2.9% E.s% F 72%
: SERFIIREE, BR 0255E8 315 HINE
= = BhE 3$FiE (H57T) PE PB
e ARER it (70) (1Z5%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H By 63 1972 13033 13676 16777 19539 15.1 144 11.8 10.1 2.0
600989.5H FE 16 1139 6338 12360 14076 14880 18.0 9.2 8.1 7.7 26
002648.5Z BERS 19 638 6072 6610 8007 9833 10.5 9.7 8.0 6.5 2.1
600426.5H #EiEF 24 519 3903 4265 4690 5066 133 12.2 1.1 103 17
002001.5Z FREIRE* 23 702 5869 6001 6939 7347 12.0 11.7 10.1 9.6 24
i B ARSIESHRATTWE, ERRAWind—EFuH
P @AM IRELEM IEGER S gafsr FEFER RELEM IECER R i
#5MDI 17940 140 21% 5o/ 4572 [E 60% 5T/
BEAaMDI 15790 B0 35% 7T/ 3479 2 | 1B 71% T/
DI 16004 2 50% 7T/ 4497 8 | 67% 7T/
FAEHAS
i FEMIN IRELEM B+ gafr AN IEHER R B
FZ) 21 -0b4 31% E5/me | 1102 39% 5T/
o] 556 1 50% L 3966 59% 7T/
NYMEXEHAS 29 06 55% =5t/mmbtu] 1066 66% 7o/
SIS R 66 - 49% ETT/R 3450 57% 5T/
E ] 569 10 49% EL 4059 58% 5T/
fupa)es / / / / 495 46% T/
RS / / / / 2394 L 33% 7T/
[T FEHE IRELEM i 22 V5> S By
ZiR- KRS 22.08 3.3 32% e /
HESIRERAINILL
ISk EAREFE REEEML REMENL LR Eafy
FA-ET ] 1343 2 34 6 5T/
PERF AbERERE 102 6 2 2 To/
MTO -79 3 3 31 5T/7
cTO 1911 - 7 2 5T/
IS EAmEFE IRELZE REMENL RFILL3EL iy
PDH 53 4o b5 162 5T/
PPEFI AIGHER -32 6 3 3 5T/
MTO -394 3 B ) 2 5T/
cTo 1596 d 245 -36 5T/

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

C2iRiR
~m FRABM REEZEL IEHEES S Bl B FRAME | WX iEHESuUS] B
Zi% 5896 3 21% 75/ 1.3ZREIEM) 2236 7 18% TT/H
HDPE 7777 -3 | 6% 7T/ 1.02Z1% 869 -39 34% 7o/
Z=E 4500 1 30% T/ 0.6Z1 445 -5 49% 7o/
KAk 6300 [ 1 3% 5T/ 0.8Z1% 859 -28 1% 5T/
ERAHE 8200 i 46% 7T/ 0.85F 525 2518 g 91% 7T/
ZEE 6000 0 1% 75/ 0.8 & 850 g 3% 5T/
BB —FRES 3760 0 1 5% 7T/1 0.63FEZ 5% -18 B 32% TT/0E
Ea 7340 -10 13% 7o/ 0.29Z¥%+0.79% 469 -8 13% 7o/
BEZH 8150 20 i 6% 5/ 1.02%Z% 587 6 | 49% 75/
C3tRiR
] FREABM REEZEL lig s 32 {1V i lEs) FRAME | WX IEHESuUS]  Bu
At 5547 3] 16% 7T/ 1.271% 789 -18 23% 7T/
El 7000 0 ] 6% T/ 1.0271% 536 45 | 18% T/
A 5950 200 12% 5T/ 0.751% 1382 22 | 14% 7T/
AtRE T A 7000 }o 7% 7T/ 0.671%A: +0.6[ETHS -53 37 9% 7T/
] 7646 4 [ 3% m/u@ 0.757% + 2. 5WEK 1168 9 13% 5T/1%
B
[ RN LA IEGER RS v FRAFER IREEE IEGER Eafsr
o] 1191 F] 139% 7T/ - - - 5T/
i 1311 g 8% 7T/ 21 s ] 2% 7T/
ERIET
m RSN IRELZEL IEGER RS B |FEAFR IREEE IEGES R Eafsr
aRE 2289 4 2% 7T/W 359 o 6% 5T/
g 2160 1 42% 7T/ 252 13 74% | 7T/
RE 1750 23 26% 5T/ 67 i J 9% 5T/
DMF 4095 7 | 4% 5T/ 190 8 15% 5T/18
[0 2205 - 2% 5T/ -91 10 0% 55/0
FirrEl
P RN IRELZEL IEGER RS B |FEAFER IREEE IEGES R Eafsr
DMC 12000 R8N0 2% 75/0 -2268 B 5% /1
R 3000 0 7% 5T/ - - - 5T/0G
E3 7348 -82 14% IT/ME 409 0 | 31% 7T/
] 7066 -37 1 9% 5T/ 1108 3 10% 5T/
Bl 8860 BB 3% 75/ -2266 9 | 1% 5T/1%
PA6 9680 85 2% 5T/ 414 1§ [ 33% 5T/m

KR Wind, H/IIEE, FRUESHREAT



=] DEESEE

N 2. Bl IRER

- 2.1 Bt THREES
- 2.2 REBERR

« 2.3 HEKERIRIR

© 2.4 BUETHRIR




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% [

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

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
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
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)

—ﬂ_l LA CFRESR (=0, &)

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 |
800 ﬂ 80
600 6 600 \ /| ¢ 5 &
400 4 /
200 MM\\IWM 2 o |17 o
2 200 | ¢ 20
w'd
0 0 0 0
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
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
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ENER. SRINMEES (/i)

FESENMEEEE (/M)
5000

4000

3000

2000

1000

0

2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT

5000

4000

3000

2000

1000

0

2020

SERMEREBF (Oo/IE, 7T/TE)

. AR EA O/, f)
ERINE Ov/M, i)

2021 2022 2023 2024 2025

BHEFR.: B/IEFE, FRIEFIZHT

1,000
800
600
400
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-200
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SOOCHOW SECURITIES

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

6000

5000

4000

3000

2000

1000

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

A

2020 2021 2022 2023 2024 2025

BIEFR. BIEE, FRUGTAT

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

11000

9000

7000

5000

3000

1000

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

!

2020 2021 2022 2023 2024 2025

BEFR. B/IEE, FRUFTAT

3,000
2,500
2,000
1,500
1,000
500

3500

3000

2500

2000

1500

1000

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

2020 2021 2022 2023 2024 2025

BAEKR. BIEE, FRUFGAT

21000

16000

11000

6000

1000

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

2020 2021 2022 2023 2024 2025

HIEFR: B/IEE, FRUEHRAT

1,200
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800
600
400
200

-200

13,000
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9,000
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1,000
-1,000
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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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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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