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n [EANERSKCREMERE] ERNERKFRCIE RRNZEN26737T/1%, ALE+07T/ME (FREE+0%) ; E5t
BRAFCIB AR ZE)911247T/0E, FREE-11770/M (3REE-9%) .

m  [EBEEIRR) AFEPOY/FDY/DTY T804 B F96989/7250/8268¢/Md, IRLLS Bl-186/-229/-1615T/M,
POY/FDY/DTY 17\ A9 %8 f064/-29/50 75/, IREL 5 Bl +1/-27/+18 75/, POY/FDY/DTY {7 EFE /A
21.7/22.4/28.6k%, Rttt BlI+4.5/+43.5/+3.3K, K£FTZHH90.9%, IKtb+0.4pct, FiEAE, ANBEHNFAFL
FAN58.1%, IREL-09pct, LuEWEREFAN10.4K, IRE-1.1K, REGREFHN28.0K, TREL+0.8K,

m [IEHIRR] ERBGHRAESH/ASH/AEME T, EERG R ABFEESHNME TR, SSH/AENE LK.

B [{ItRiR] XBEPX911/9861.73=/I, IAEL-13.43E50/M, ERINZES365.23E5T/M, I/EL-4.45=50/14,
PXFFT984.6%, ¥RtK-1.8pct,

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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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
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A HRESE R (50

HET

i A | FELTL | FEAME | FEEZH Eafir EEF/AW | WEEE | ATE | REbTE | PiEE | REER
PX 8617 | -134 365.2 -4.4 £/ / / 84.6% -1.8% / /
5REE Eik MEG 43443 | 1879 | 7911 4.7 75/ 512 [f 05 62.4% -14% / /
“m FREA | LT | PEEFFE | IREEER i BEFERE/R | N | FTE | FEe | HEE | IR
PTA 4960.7 | 1414 | -168.9 -60.6 7T/ 4.0 | -01 78.7% -1.6% / /
R R | IFELTA | PEEFFE | IRELTE By BFERE/R | W | AT | REbEE | FEE | RS
T POY 6989.3 | -185.7 63.7 12 7T/ 217 |45
=EE= FDY 7250.0 | -228.6 -28.7 -27.3 7o/ 224 90.9% 0.4% 27.9%
DTY 82679 | -1607 | 495 1;i§ 7T/ 286
BOEF | 67514 | 900 718 6 7o/ 8.0
i BEER | 60193 -282.1 418 7o/ /
P / 28.0

jii L FEBIN
piiss 157.8

hE Eied 138.6
ARzsigm 118.6
S 88.3
ESE| Caied 99.3
AREsigim 914
dimici 953
EXM it 95.3
Bz=iEm 97.2
S 78.0
E 11D Gt 88.1
ARzSigsm 84.8
=i £ FRIM FELAMH
EVA EVA¥R¥El | 10563.0 ES 6042.9
EVA%iE$l | 104000 -500 6846.8 201 E34 7671.4 4118.2 7T/
LDPE 9557.1 | -350.0 | 6004.0 -279)9 HIEhE 8600.0 0.0 5046.8 1 7T/
Ram LLDPE 72811 | -62D 3728.0 8.1 EERRERER 15000.0 0.0 11446.8 70.1 Jo/™
HDPE 8050.0 0.0 4496.8 70. MMA 10060.7 -39. 6507.5 7T/
BERAR | 63101 | 122F 2756.9 192. EO 6450.0 50.0 2896.8 7T/
RElE FHBEARE | 85000 0.0 4946.8 70. i) 6757.1 -128% 3204.0 7T/
MAPERAEE | 75071 | -929 3954.0 22§ P 5242.9 -1929 1689.7 5T/

iE: MLEMERFERNE-HESRBNE

KR Wind, H/IIEE, FRUESHREAT 6
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FHEFIR: wind, FEUESHRAT



2.2 BRERRIR

[ % 5%
SOOCHOW SECURITIES

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

12,000
11,000
10,000
9,000
8,000
7,000
6,000

R DTYEEFE (A)

D FRLReL: DTY

K- S

2020-01

2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01
2025-04
2025-07

BAEFR. wind, FRBIUBFHZHT

200

150

100

50

DTSRG IR ELF=THER (%)

— FHEERO R TINXER (BERITY)

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10
2025-01
2025-04
2025-07

BAEHR. wind, FRRUBFHFAT (BEBZIFE)

1500
1200
900
600
300
0
(300)
(600)

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

1,500
1,000
500
0
(500)

(1,000)

W 0.86[HPTAEFE

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01

wind, FRZUEEHFAT

2022-04
2022-07
2022-10

2023-01
2023-04
2023-07
2023-10

2024-01

2024-04
2024-07
2024-10
2025-01
2025-04
2025-07

RO IKLTHREFEDH (KFE. %)

150

100

50

2024
—2020

—2023
—20]19

/1 2/1 3/1 4/1 5/1

6/1 7/1 8/1 9/1

MR wind, FREIBETS (SEFHTE)

10/1 11/1 121




2.2 BRERRIR

R=ULZF

SOOCHOW SECURITIES

2,

120%
100%
80%
60%
40%
20%

0%

IROREZS FFRTIT IR (L5,

%)

— SRR L

FLE NpAYLL DitbX

2020-01

2020-04

2020-07

2020-10

2021-01

2021-04

2021-07

2021-10 |

2022-01

2022-04

2022-07

2022-10

2023-01

2023-04

2023-07

2023-10

2024-01

2024-04

2024-07

2024-10

2025-01

2025-04
2025-07

120%

100%

80%

60%

40%

20%

0%

ROREFTREFEDH (KA. %)

-

—e— 2025
— 2021

.JM

—— 2024
— 2020

—2023 2022

—2019

78 8H 98 10H118128

1A 2H 3H 48 58 6H
FHESE: wind, FREUFEFGIEAT

SN FTIREEDH (KB, %)

HIEFIR: wind, FRUEFHZEHT

100%
— 2023

— 2019

—— 2024

80%

60%

40%

20%

0% Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il
18 2B 38 4R 5H 6B 7R 8H 98 10B11H 128

BIEFIR. wind, FRRIUFHZHT



2.2 BEEEHRAR 1) 7k =ik

SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X) POYEGFRHEFEDMH (KH. X)

50
o o At 50
POY FDY DTY 2025 —— 2024 —2023 2022
40 a0 L ——2021 ——2020  ——2019
30
20
10
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
— g~ g~ OO I~ OO T~ O =T ~O0 = F
PELLIIITRITLIRLILLREILLIS?
SRR3R IIIIAAN
[aVENa ViR o VRN o VRN o VRN o VN o VN o VAN o V I o N I o Vi o VI o VAR £ VAN S VAR S VAN A VR A VN A VRN AV AV Y oY
BHEFIR. wind, FRRUFHZHT HEFIR: wind, FRUESHRAT
Ry 3 /\ A,
FOYEEGREEFEDH (KB, X) DIYEGXREEFESH (KB, X)
50 50
—2021 — 2020 —2019
— 2021 — 2020 —2019
40 r
30 R
20
10 &
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 L L L L L L 1 1 1 1

18 28 38 48 5B 68 78 88 98 108 118 128 18 28 38 48 58 68 78 88 98 108118 128

IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT




[ % 5%
SOOCHOW SECURITIES

2.2 BRERRIR

£0-5202 £0-5¢0¢
¥0-5202 1 vo-acoc
10-5202 1 Lo-scoe
: o e Jovsee
—~ He _ . -
= | ovene { vo-veoz
= | B 0-v20 — ] hovene
B RE 10-v202 K 1 o1-co00
= | 01-£202 )
= fiE: weeoe Lol | B ] vo-czo¢
= ok ¥0-£202 K ﬁ ] 10-€202
B 10-€202 s
s ] % 1 o1-zeoz
l 01-2202 i WR ]
,z, ) 1{ 20-zz02
o £0-2202 o 1 vo-
& , ) 0-2202
0 M v0~ecbe g | % 1 10-zz0z
% B 10-2202 |5 1o
s | o Slzoz XA 0l-lL2oe
5 ol-lcoe g BIIS {01202 &
= e £0-1202 & |G - 1
= Rl 1 vo-1202
+ B vo-1zoz i = {10120z
S | «@ L0-le0e (A lorozz
5 | ° ol-0c0z |f A% =
N ) K Sm 1{ 20-0zoz U
2 Wm mmmm W { vo-ozoz %
O - ‘S 1 = N
S 10-0202
% _ i ! 10-0202 w PR .,m
" o o o o o
o o o o o o Fp MmN - m . s
S o o S o £ &
nn o [T ﬁ o mﬁ ‘ﬁh
R
=% S
P S S g £0-5¢0¢
1 v0-s202
. £0-5202 =~
g To-sc00 i ] ot-veos
N - —~ ]
IR 0L-¥202 S & 1{ 20-v2oz
~ L0-7202 < 1 vo-v202
w Wi V0-1202 o | m 1 10-v202
|8 10-v202 ﬁ.w = 1 o1-€202
= e 01-€202 il | g2 1 /0o-
% MEE, £0-£202 o | 1 vo-ceoe
= | v0-€20¢ % 10-€202
g B 10-£202 I m 1 o1
o BB 01-2202 il | 7 1 0b-eeoe
SN s [0-2202 & [ | A { cozeoz
I %A{; vo-ceoz IR A [ {vo-zeoz 8
« bﬁj l0-ceoz & BT 1 102202 R
v MESL oi-lzoe i SR | 3 1 oL-lzoz 3k
_M - £0-120C G5 BnES | { z0-1202 '§
I—IT- ~
vo-leoz o PeEh | 1 vo- i
D - s \ vo-1z0z U
20 10-1202 N [l W 1 lo-120z 8
& 0L-0202 % - 3
I3 70-020z = . memmm S
S H0e M | Toovor 1
¥ 2 3 8 8 8 & %
=} =} o =} o o o o = = o ﬁ
§ o @ © R 8 & 2 2 v R




2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

2020-2025FR LA IE (%)

HIEFIR: wind, FRUBFHZEHT
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HpELE: wind, FEUEFHENT BaEFRE. wind, FEUFEFHTRLT
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