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SOOCHOW SECURITIES

KRR PhAimsTIE L s Lk

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

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

202588H3H
BB WIRRIEN 2[RRI R ARGk
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jEEs DEFSEzS

n  [ERIMESRGEIRENMERE] ERERKFRCIE RRNZE/24047T/1E, IALE-855T/IF (FREE-3%) ; ESH
ERARMCIIE AEINZE79102570/18, IREE-7750/M (FREE-7%) .

m [E2fEEtRIR] AFEPOY/FDY/DTY{TW N8I 96721/6986/79075¢/Md, IAELS B +143/+171/+1045¢/ M,
POY/FDY/DTY{T EFEH-62/-152/-1387¢/M, TRELSBI+93/+112/+675T/M4, POY/FDY/DTY{TEEH
18.1/23.1/29.6 K, ALt BI+2.6/+2.8/+1.5K, KLFTITZENI1.9%, ;KLL-0.7pct, FEAE, NEENFL
FRN55.5%, IREE-0.1pct, HiERWEEEFER104K, KL+1.2K, RiatWGREEFNA30.7K, KEE+0.3XK,

B [HEHIRR] ERAGEHRABSSH/ATSENIE TR, EEB G H AEEESSH/AENIE T,

m [IIRIR] AEPXIIN/9854.9555T/ I, FREL+5.63570/M, BN ZEH335.4555T/M, FREL-10.8385T/ 14,
PXFFT/982.4%, ¥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. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

R EEE AR

KEBM jctjl = if—p if—AQ if—£F 20255 NES
GibaIEE 2025/8/1 -29% 2.8% 1.8% -2B%
Ak 2025/8/1 -20% 10, 2.4% 2.
fEhak 2025/8/1 -197% 8. 13. 3.
Eigal 2025/8/1 -3%% 1.9% 65% 38%
tRAEIn 2025/8/1 -11% 16, 8% 5.
RS 2025/8/1 -18% 17, 62% 12,
A= =) & RIS 2 F 8 =LVEs
= Bt | BHE (2 3F:#FiE (BRT) PE PB
fon AREN (5%) T) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600346.SH fBEhaEk* 15.4 1,085 7,044 8,024 9,303 10,657 15.4 13.5 11.7 10.2 16
002493.5Z RERK 9.2 915 724 2,895 4,563 6,125 126.3 316 20.1 14.9 2.0
603225.SH RIS 123 187 1,100 1,438 1,841 2,198 17.0 13.0 10.2 8.5 1.0
601233.SH ARhRH 123 295 1,202 2,173 3,081 3,753 24.6 136 96 7.9 0.8
000703.5Z (e =11 6.0 216 234 236 525 653 922 91.6 41.1 33.0 0.9
i WARSIESARATTUIE, ERRAWInd—EFIE]
R REIRSN A

[Tl AESN | L | IREEEKENE | REEkEE --11v] AN b | IREEERRKIE | REGEkERE Eafi
ERFEH ot 71.2 2 3.3% -110% e 3712.7 11 3.3% -10.8% T5/T

WTI 68.0 1 2.1% -10,8% T/ 3562.2 9 2.1% -106% TT/T
A= BUIRE | FRME | LI | IRELEKENIE | RILL3KEXIE | RUIRE FRAME IRLb3EfE | PRLLEKENE | FILLAKENE Eafs;
i ERGLIRE | 24035 | 845 -34% -117%  |ESMEIRE | 10254 76.6 -70% -145% 5T/W

HIEFE: Wind, E/IIEE, F=UFEEGHT
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SOOCHOW SECURITIES

1. KIS EELIRGIR 9,

AEHEEEEER (£2)

ECERTE

BTRIR

@ @AM | TR | FBNE | FHEN i EF/R | IREER HIF LT PR REEE
PX 854.9 56 3354 -10.8 /0 / / 82.4% 0.0% / /
s bk MEG 45014 46 78828 26,5 55/ 442 4 63.0% 08 / /
P AEMMN | IREEEH | EESFGE | REEN ;T EERE/ER | WHER FIZE IFEEE PR REEE
PTA 48071 6[4 2428 153 55/ 38 0.2 80.5% -03% / /
@ AEMN | RELE | EIESFE | R Bl EERE/R | HHER HFIFE IREEE FEHER REEEL
- POY 67214 | 14 -61.9 9 TT/H 18.1
o= FDY 69857 | 17 -151.9 11 7T/ 23.1 91.9% -0.2% 42.6% -25.
DTY 7907.1 | 10 -137.7 6 7T/ 29.6 1
BEEF | 66100 7.1 30.1 -4.5 7T/M 7.9 0 84.8% % 55.7% 0.4%
R BESEE | 5995.7 | -164 -246.0 -13.8 7T/ / / / / / /
EREE i Eatic) / 30.7 3 55.5% 0.1% / /
5 HERIA
iz B FEEIMN FEAME | WHEH i RN WHEE | sRANRE i
3 156.5 85.4 1908 | =8 82014 233 44888 5T/
tE L 1359 64.7 (2.3)% 5T/ 71187 0.9 3406.1 5T/
RESIEH 115.3 441 @nNs | =um 6040.4 836 2327.8 T/
i 91.6 205 06 /R 478138 15018 1069.2 5T/
E S5 L 101.0 29.9 @. B 52725 4.7 1559.8 7T/
REsE 95.1 240 GOl | Eum 4963.0 705 12504 5T/
Sl 1004 292 o.g £/ 5258.5 1 15458 5T/
Bl 53 96.2 25.0 (3. B 5040.0 8.1 1327.3 7T/
MEEH 991 279 @. S 51904 95 14777 5T/
p= 783 6.7 0.9) ST 40854 R 3728 7T/
b1} L5 921 205 AN | Z=um 48034 1 F 1090.7 5T/
e o] 884 16.8 (1.9) E7T/1% 4610.4 40,6 897.8 5T/
nntiR
@ i @AM | LT | FBNE | FHEW @ M WHEE | dAME | KT B
EVA EVA¥tRE | 104500 | -3.0 6737.3 12 S 6007.1 571 B| 22945 -60.70 5T/
EVA%:@El | 101000 | -50. 63873 -16 EY4:] 7450.0 7148 | 37373 -1893] 7T/W%
LDPE 94286 | 714 57159 -46. HiRlE 8400.0 00 | 46873 -117.98 5T/
B2 LLDPE 7368.1 49.3E 36555 -68. Er 14800.0 00 | | 110873 1179 5T/
HDPE 8000.0 0.0 42873 17 MMA 9360.7 10700 5648.1 2250 5T/
HRERE | 61961 | 1060 | 24834 | 2 EO 6407.1 429, | 26945 | -160M 7T/1
BFE T4RESPEME | 84500 | -500 4737.3 -16 £ 6700.0 00 | 2987.3 1179 7T/
WAEEEE | 72500 00 3537.3 11 A 4857.1 571 B| 11445 -60.71 5T/
iE: LA EMERFERINE- eI RN

KR Wind, H/IIEE, FRUESHREAT




=] DEESEE

W 2. KRR

- 2.1 KiMERRIEENEES
.« 2.2 FRERIRIR
- 2.3 fEHtRIR
« 24 {ETHRIR




SSSSSSSSSSSSSSSSS

2.1 KiFCIsIRIRB N EES




2.1 KiFCisEIRIRBMEES

2,

R=ULZF

SOOCHOW SECURITIES
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HEFNR. wind, FRRUESHZHT
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wind, FREUFSHIZHT
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FIEFE: wind, FREUFEHFEAT FEEE wind, FEEUFESEAT
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BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)
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SOOCHOW SECURITIES
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BIEFIR. wind, FRRIUFHZHT
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SOOCHOW SECURITIES
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FOYEEFEXHEFEDm (KB, X) DTYEFRHEFEDH (KB, X)
50 50
—e— 2025 — 2024 — 2023 2022

—e— 2025 —— 2024 —_—2023 2022
— 2021 — 2020 —2019

—2021 — 2020 — 2019

18 2R 3R 4R 5K 6HA 7H 8H SH 108 118 128 1H 28 3H 4H 58 6H 7HA 8R 98 108 118 12H

IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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