ESTERS 1) % =ik %

SOOCHOW SECURITIES

KIEECRHR: K&, BEIitEESS

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

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

202557827H
BB WIRRIEN 2[RRI R ARGk


mailto:chensx@dwzq.com.cn
mailto:zhoushm@dwzq.com.cn

jEEs DEFSEzS

n  [ERSPERKEIREHERE] ERNERKRCIBEARRBINE25267T/MF, REL+457T/I (GREE+2%) ; E5h
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m [BREStRIR] XFPOY/FDY/DTY {78 %9 Bl )96579/6814/7804 55/, ¥INtk 4 Bl -25/-18/-7575 /0%,
POY/FDY/DTY{7\ ESF)E8-155/-264/-20575/, IREL50-76/-71/-1097%/iE, POY/FDY/DTYiT\ERFA
15.5/20.3/28.1K, IRELHH0-9.9/-5.3/-2.6 K, KLFTEAHN2.7%, IKtL+0.5pct, FiEA@E, ANEENFILR
7955.6%, IALE-0.2pct, ERWRRIERF 104K, WEL+1.2K, FEtIWAREFA30.7K, ®EEL+0.3K,

m [WEHRIR] EARGEHABEH/AVENE Y., EEMGHABPEES NS T,

m [ItRiR] AEPX94179849.35/If, REL+6.730/IE, WRBINEN346.35ET/f, EREL+8.13E5T/M,
PXFFIT%582.4%, ¥Ktb-0.8pct,

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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o A= = IR P EENTELR
KAEER EHEH E—R iE—R iE=R iE—£F 2025 MES
BRALIEE 2025/7/25 2.8% 4, 9. 4.% 0.7%
E 2025/7/25 7.4% 15, 17. 8. 5.
{Ehak 2025/7/25 115% 10, 4, 22. 5.%
E&ak 2025/7/25 47%% 3.0% 6. -5.7% -0.8%
AR 2025/7/25 10% 17. 18. 5% 6.3%
HRIS 2025/7/25 7.9% 20, 18. -456% 14,
6k = b= Hi=== BS 0 = =LyEs
g pEEm BRfy |2HE (2 RF#FE (BHT) PE PB
(€) 5%) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600346.5H tEhaEk 15.7 1,104 7,044 8,024 9,303 10,657 15.7 13.8 11.9 10.4 1.6
002493.5Z B 9.4 942 724 2,895 4,563 6,125 130.0 325 206 15.4 20
603225.5H BRI 12,5 191 1,100 1,438 1,841 2,198 173 133 104 8.7 1.0
601233.5H AR 12.4 299 1,202 2,150 3,078 3,753 249 13.9 9.7 8.0 038
000703.5Z =g 6.2 223 234 236 525 653 95.2 94.5 424 34.1 09
E: BARRIEBSARATE, BERFEAWInd—EFIEA
M E :
Tk TR | HECEL | FLEEKERIE | FELEKERIE =) FEAH LI | IFLLRKERIR | RILLEKERIR iy
EFFRGH ok 68.9 -4.2 -03% -161% £/18 3594.8 -101.3 -03% -159% 7T/M
WTI 66.2 -0.8 -11% -1%5% e 34674 -i.e -12% -1%3% 7T/
BT BHIRE | FAME | KL IRLLRKERIE | FILLEKERIE | IHCIRE FRME L Ktbﬁkﬁﬁ RELEKERE =lv)
" ERLERE | 25258 | 4 1.4% -34% |ESMNEWIRE| 10983 -1p.3 -11% 03% 7o/1%

HIEFE: Wind, E/IIEE, F=UFEEGHT
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AEHEEEEER (£2)

EHET/X

PR R | FHTL | FRNRE | FELIE 1) EE/RW | R HIE LT PR HELE

PX 849.3 6 346.3 8h Ero/m / / 82.4% % / /
R b MEG 45100 | 8 915.2 1006 TT/VE 46.7 -15 F  620% 0. / /
— FEGN | HEEEh | EEERGE | RELEW B | BEAB/X | KSR | ALE | HHhEk | FEE | RSk
PTA 4800.7 646 -2265 238 7T/ 4.0 01 | 808% 0.3% / /
@ BN | HELEL | pMEEFE | RN Eafs EERB/ER | HEEER RIE IREEE FEEE IREEZE
Splcss POY 65786 | -25.0 -154.9 759 7T/ 15.5 -9.%
O FDY 68143 | -17.9 -264.0 71 T/ 20.3 53 92.7% 0. 67.7% %
DTY 78036 | 5.0 -204.7 9.1 7T/ 28.1 26
BOEF | 66171 -32.9 36.6 1 TT/0 7.9 02 || 86.0% -05% 553% | -1.1%
il BBESHRE | 6012.1 698 -2292 %42 5T/ / / / / / /
BESTls 075 / 30.7 03 55.6% -00% / /
IR
Xis HE FESMN | AT | FRHKE | RS Lo FESM | T | FBHE | TR Ebi
3 156.1 7 87.2 9 ] 8179.1 320 45844 7o/
thE Lo 1359 0.1) 67.0 0.1 E5T/4% 7117.9 73 3523.1 75/
fnz=iEm 1171 0.5) 48.2 (0.3) e 6134.0 26.8 2539.2 JT/Tg
i 88.8 2.0) 19.9 (1.8) E/18 4631.0 07.1 1036.2 75/
£5 L 103.1 342 /1 53772 17824 T/
BRasiss 97.3 284 E50/4% 5080.9 1 1486.1 75/
3 97.7 0.1) 28.8 0.1 5T/ 5117.5 7.9 1522.8 7T/
Exifl L5 97.7 28.8 ESL] 5119.4 1524.6 7T/
[ 1013 0.7) 324 (0.5) e 5305.1 04 17103 5T/
o 766 1.6) 76 (15) e 39943 6.9 399.6 7T/
SFn0E L5 91.8 D.1 228 0.2 ] 47875 1.5 11927 75/W%
Bzt 87.7 D.1 18.7 0.2 e 45737 3 9789 T/
LU
=8 b FEM | KT | SBMNE | FHBH ) FESM | FHTH | FBHE | FETR Bl
EVA EVANIREL | 104530 -50 6858.2 g i 5950.0 00 || 23552 113 T/
EVAKEE | 10150.0 | =10D.0 6555.2 7 EY4 ] 75214 13570 | 39267 124, 5T/
LDPE 9357.1 -50.0 5762.4 387 R 8400.0 0.0 4805.2 113 5T/0
BZE LLDPE 73189 69 3724.1 81 BERREATS 14800.0 0.0 11205.2 113 5T/
HDPE 80000 | -50.0 44052 387 MMA 9467.9 185708 | 58731 -17 5T/
PEREE | 63119 | 439 27171 -327 EO 6450.0 0.0 2855.2 113 7T/
BRI FHEEmHE | 85000 0.0 4905.2 11 E i ] 6700.0 0.0 3105.2 113 T/
fuhBRFE | 72500 | 929 3655.2 -81.6 [ 4800.0 -57.1 | 12052 -45.9 5T/0
iE: A EMERFERING-HICISRRNE

KR Wind, H/IIEE, FRUESHREAT 6
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