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SOOCHOW SECURITIES

KNIk : KRefimsRE, ~HELH

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

B TR DATIM: BIX
PAIERERS: S0600525070005
BXEBT: zhoushm@dwzg.com.cn

20255%7813H
BB WIRRIEN 2[RRI R ARGk
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jEEs DEFSEzS

B [EPIMESEHIRBNMEREIR] ERAERKGCIBARENES25297T/i4, IREL-10670/M (FALE-4%) ; E5h
BRI CIE AR ZEA107070/iE, FREL-587T/ME (FREL-5%) .

m [EREERR] AFPOY/FDY/DTY 1781535 96779/6986/80757T/M, ALY 5I-211/-264/-193 7T/,
POY/FDY/DTY 17\ B F)E 826/-102/24 75/, IKREL45-37/-73/-2675/M, POY/FDY/DTY{TI EFA
24.2/24.7/29.4K%, IRt BI+2.5/+42.3/+0.8K, KLFTZHRNI1.9%, IKLL+0.7pct, FiFAE, ABLEHNFFL
FAN56.2%, IREL-1.9pct, FiEWEREEFAN9.8K, Thtk-0.6Kk, RiEtWREFN29.4K, IREL+1.5K,

m [WEERIR] EARGHARESH/ASH/AENE Y. EEMAMRBRAEEESR/SSH/AEME LT,

B [¢hIHRR] REPX¥YMN 844.73E5/Id, IAEL-17.05550/, BIEBUNZEN335.73E5T/I%, EREL-29.4570/,
PXFFI%583.7%, ¥Ktb-0.7pct,

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. KIS EELIESIR DEES%:s

R EEE AR

DA =N = IA TR LIRSS
RATER ii{= )0 iE—P iE—B iE=H iE—£F 20255FES
FmELES 2025/7/4 0.5% 1.8% 1.3% -70% -
RBRAL 2025/7/4 2.9% -0.1% 0.1% 104%
{EHAE® 2025/7/4 -0.4% -24% 5% i%:
R EIT 2025/7/4 1.1% -0.9% 2.6% 5. 9%
fEigat 2025/7/4 -22% -30% -20% -17.0%
AR 2025/7/4 2.8% 0.1% -509% 285%
FRIS 2025/7/4 3.3% 2.9% &7% 524 9%
- GARESRNQARATURIR, B1)20255
e Bt | SmiE 3SR (HH7T) PE PB
us R (7tv) | (Zswm) | 2024A | 2025E 2026E 2027E 2024A | 2025E 2026E 2027E 2025E
600346.SH {\haEk* | 142 | 1,001 7,044 8,024 9,303 10,657 14.2 12,5 10.8 94 14
002493.5Z BRI 8.5 861 724 2,895 4,563 6,125 118.8 29.7 18.9 14.1 1.9
603225.SH ERRNS 11.1 169 1,100 1,437 1,839 2,198 154 11.8 9.2 7.7 0.9
601233.SH RERR 10.9 262 1,202 2,118 3,020 3,753 2138 12.4 8.7 7.0 0.7
000703.5Z Beak 5.9 215 234 236 525 - 91.8 91.2 40.9 - 0.9
i FRARSIESHRTE, ERFAWInd—EGRHE
N IEIR -
aaff AN | FELTAL | IRELEKEXIE | FIELEKEXIR Bafi FEBM | FLETE | IRELEKEXIE | RECEKERIR Eafi
ERFEH ot 680 | -1.2 -1B% | -286% | Eu/mE 3553.2 0.1 19% | 213% 5T/
WTI 66.0 -05 08% | -207% | /@ 3459.7 345 -1.0% 204% 5T/
A= HARE | FENE | IFLEIM | FFLLEKEME | FLLEKENE | SAIRE FRAME | WL | IWELEKEXIE | RECEKERIR By
' ERSIEE | 26730 | 0)3 0.0% 0.8 |EsmEumE 11243 -1i6.8 -94% 6.3% 5T/

HIEFE: Wind, E/IIEE, F=UFEEGHT 5



1. KIS EELIESIR DEES%:s

AEHEEEEER (£2)

HR T/

@R FEAM | FLEL | FEANE | FHHER -2l /R | FEEEE FIE WEEEL PR WEEEL
PX 8447 | -170 3357 -20.4 £/ / / 83.7% -0.7% / /
REE Lils MEG 43586 | 143 718.7 R4 T/ 49.0 2.0 62.5% 0.0%} / /
[ FEM | LT | BINSFE | FEEEE 53 EERE/X | WHEW | FITE | wHede | ek | RSk
PTA 47757 | -185.0 -228.8 -59.9 5T/ T 39 - 79.4% 06%1L / /
=& FE9M0 | AT | RIESRED | LI Bl EERB/X | Wb HIX | Fibefh | MEE | RHEw
" POY 67786 -%0.7 26.2 -37.5 7T/ 24.2
URE FDY 69857 | -284.3 -101.8 -73.0 7o/ 24.7 91.9% 0.7% 46.6% %
DTY 80750 | 1929 23.9 -2%6 7T/ 294
_ BEA | 67029 | -4B6 141.9 7 75/ 79 0 86.1% 0.0% 58.2% -2.0%
LRty = =
BEHEE [ 59514 | 679 -2236 5748 7o/ / / / / / /
BEETH 5 / 294 1 56.2% -1.9% / /
Xt L) FEM | WD | FAME | KB L5 BN | WHEW | FRAME | KB L
S 155.9 (1.9 86.2 6) S 8171.9 1043 4532.0 -191.0 7o/
HE e 136.9 i 1.7 67.1 4) /M8 71743 -93.0 35344 119.7 7T/
BRESIEH 117.6 (1.0) 479 7) T/ 61654 -57.1 2525.5 -143.9 7o/
DAt 91.1 Ro 214 1 E 4757.2 2 11173 5 7o/W
£E L3 101.7 1 320 0 £/ 5308.6 72 1668.6 205 7T/
ARZS I 94.1 .0 244 0 £/ 4910.9 0 1271.0 123 75/
] 987 29.0 1 el 51745 1 1534.6 83 T5/W
B SEh 1009 312 3 /i 52915 1651.6 19 75/
IR 100.6 308 1) /8 5271.9 5 1632.0 7 7T/
Patie] 787 los 9.2 @9) el 4106.6 94 466.7 -51.3 5T/
1 L3 905 Bs 21.0 1, /i 4722.7 6.8 1082.8 40R 7o/W
Anzsisim 86.6 9 17.1 0, SETT/1% 4519.7 6 879.8 8. TT/1f
=& e FEMM | HELBE | FEHE [ AR | WHER | FRME | TR L
EVA EVAS%tkE | 104680 [ -200 6828.1 o 5928.6 -114.3 2288.7 -201.0 % To/W
EVAZER [ 103500 [ -500 6710.1 34 7692.9 214 4053.0 653 1 7o/
LDPE 94786 | 786 5838.7 AR 8500.0 -100.0 4860.1 -186.7 0% 7T/
BZH LLDPE 7266.9 -1% 3627.0 W 149143 -85.7 112744 17240 7o/
HDPE 80929 | 42 4453.0 MMA 9982.1 -786 W] 63422 1653 1 7o/
EEmE | 64293 | 108B0 | 27894 EO 6450.0 0.0 2810.1 867 1 7o/
RAm FHEAE | 85000 00 | 48601 FH 6700.0 -57.1 3060.1 1439 1 7T/
WEEE | 74214 | 8817 3781.5 1724 P 4900.0 342900 1260.1 -4296 | 7T/1E
it: DEMERFRIME-HICHRERNE

KR Wind, H/IIEE, FRUESHREAT 6
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SOOCHOW SECURITIES
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2020 2021

BHERIR: wind, FREUFESHEHT
EXGSHCIBREME (Ju/ME, 3E5T/f)

2022

HOEFIR: wind, FRABETSHT
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N — E I AR IMBRENE Brent;BIf/}
— ER AR R 2 Brentii (5) i )
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T T T 1 T 1 [ T 1 T 1 T 1 T ] T T T I T 1 T — I~ I~~~ <M~ —<mM~OC— < M~
N N N N A N N e e ?2geLeeeTeTeLese s es e
OO0 0O —r— =00 NN NN N TS ST ST LW
QRRRRRIRSSIRNRRSI/KIVKRKIRAT SN YNNI NNANNNN NN NN
[aN BN o I o Iy oV I oV I o VI SV IR oV I o N BN N I ¥ IR N [ o I S W oW [ S VI oV I oV N N I oV I o N I N B oV |
IR wind, FREUFEHREAT FIEFR.: wind, FR=UFEGEHT
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L L0-020¢
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HEFNR. wind, FREUESHZHT
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HEFNR. wind, FRRUESHZHT
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3 (JT/IE)

[

N
/

0.86MHPTA +1EPOY %F

F (T/IE, Jo/1%)

)i

POYI#& K% POY EAIE &5

W 086 PTAEFE

1IEPOYSHE
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT
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F0-t20c
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1 0l-¥20c
1 £0-¥20c
1 ¥0-¥2oc
1 L0-20e
1 0l-€20¢
1 £0-€20¢
1 ¥0-tc0c
1 L0-€20e
1 0lL-¢20¢
1 £0-¢c0c
1 ¥0-¢coc
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1 0lL-120¢
1 £0-120¢
1 ¥0-120¢
1 L0-1c0¢
1 01-020¢
1 £0-020¢
1 ¥0-020¢
L0-020¢
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7,500

6,500

5,500

4,500

HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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2.2 BRMRtRIR DYz
DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000 1500 1,500
1200 1mEDTY 4R iE W 0.86HPTAEFE
11,000 1000 L
10,000 900
600 500
9,000
300 0
8,000
0
(500) |
i1 1 . 1 1 1 1 1 ! 1 ¥ 1 ¥ 1 ¥ 1 1 1 1 1 (1!000)

6,000 (600) YOO YOO O e F O = O =
— O =g O =IO =IO ==~ O == OO0 — 0O OO0 000000000000
Qe TRRRTRRE T QOO TS TO00 Ol d NN AN DN T T o Lhihh
OO0 OO Q0NN oenon <<t <t <t W Lo o I o I o I IV I I Y A I I I, O VI VI VR VI o, VI VI V I N I N I Y N |
oV o VI o I W o I W I W o VI o N I IV I o VI o o W g N VI g NI VI N [on I - I o B o T o T e I - Y o T s T o Y e Y e T - Y s e T o T o T o Y s T . T - o T e ]
[oNoleloBeloNeBeNoelolelloellelellellollelollelolloloelel [a VI Vi o Vi N I VR o B o VN oV N VRN e VI oV B oV N o ViR a VN a VN o VRN o VI o VI o V N o VIR eV N o N I N |
[aVENa Vi aN R a ViR N Ra VoV ENaViNa N iNaViNaV oV I o VN a BN o VI o VN o VN o VN a NN o VN a NI o N I o N

FIEFE: wind, FREUFEHFEAT HIEFE: wind, ZREUFEEHEHT
ST S A s> N N\ vl v
YIRS 227555 (%) RO TTEREFEDH (KRB,
200 140
— FEEERGR R e T X TR (BEBTS) —2025 2024 —2023 2022
120 5 _
150 |
100
100 | 80
60
50
40
0 L L L1 L1 L L1 L1 L1 L L L1 L1 L L1 20
N~ YN O N0 N0 O =~
PYPTRIITILITILITITLLS
OO0 =0 o oSt STt T IL LN 0
ANANNNNNN NN NN NN NN NN 171 271 3/1 471 5.1 64 7/1 871 9/1 10/1 1171 1271
[aV o iNat ol Ra Vi oV RN o Vo VN o VN oV o VAN o VI o Vi oV I o VN oV BN oV BN o VRN oV N o ¥ Bl o VN o ¥ BN N
FIEFE: wind, ZRRUFESHERT (BEZBZIFLE) IR wind, FRRUFEHEAT (BEZEZIFLE)



2.2 BEfEIRIR DEES %5

2 LAl o o SR LA 1L o I\
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BOEFER. wind, F=UFEEGIEHT HIEFE: wind, F=UFEFEHT
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BIEFIR. wind, FRRIUFHZHT



2.2 BRERRIR
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SOOCHOW SECURITIES
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BERR: wind, FRZEUESHIEAT
e /\
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FrEFE: wind, FZUFEFGSHT
DTYEFXRE#EFDH (KB, X)
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HEFIR. wind, FRRUFHAHT
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HIEFIE: wind, FEUFEFFRAT
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BHESRIR: wind, FRUEGIAHT
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HEFERE: wind, FREIFESHEAT
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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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