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[SRIEEMRIR] FRALMDI/EREMDI/TDITTILI/916940/15220/120007%/I%, #HELs3750-100/-430/+7757T/
W, £EMDI/E&MDI/TDIfTILEFISH1/3718/3061/897 7%/, IFELHRI+162/-116/+11777T/WE,

CHESIERIRIR] OFRBESGR/ALR/R/ Gininiaisa51/31198/4071/470/410875¢/M, HELHHI+25/-
118/+0/-1145%/W. @FRRSIEIIMNAT7I467T/IE, HEL-297T/IE, SiRZEE/CTO/RINMEFHIRSIGIECT
i#9330791365/2091/1897%/M, IFLbs350-50/-19/+947%/iE, @FERAIFEIMA71207T/iE, FEL-167T/ME,
PDH/CTO/Al:mERFHIRAFEIRICFE951/56/1742/205T/M, FKLELSH1+94/-11/+1015T/H,

[BEIRIR] FESMKE/RE/DMF/ERERTTILIANGI2242/1797/4020/23497T/, #Htb3Hl+28/-5/+60/-32
7o/, ShkE/RE/DMF/EERITIVERIS51/9352/144/-186/67T/IE, FLbH5HI+16/-12/+28/+25T/,

[HXLEH2E] HITAS: RS, EF6ERE. BENZE. £5iEH.

[RpERZR] 1) MBSEREARIE, 2) RWESHEE NE, SEEREDBFTI, 3) HEXISECSER
MEMNMEIKEN, 4) TR EERZN, 5) FItORERRITEIRE.
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SOOCHOW SECURITIES

K53 G b=tiil= L) iE—R iE—B iE= iF—EF 20255FHES
801030.5! EHibTigsw | 2025/7/4 0.8% 33% 15.9% B 7.3%
600309.5H B 2025/7/4 13% -0.1% -16. - 2
600989.5H EFEEE 2025/7/4 15% -0.6% 24%
002648.5Z BEMkS 2025/7/4 4.0% 8.1% I -15. .
600426.SH EEF 2025/7/4 1.0% F 59% B

HEXABDEFIRER, /9202567540 E
— — Eh{E 3F#FiHE (BR7T) PE PB

s BIEHR it (%) (t4) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H B 54 1698 13033 13966 16864 19233 13.0 12.2 10.1 8.8 1.8
600989.5H EFEEE 16 1174 6338 12360 14076 14880 18.5 9.5 8.3 7.9 27
002648.5Z PEE* 18 600 6072 7004 9103 11075 9.9 8.6 6.6 54 2.0
600426.SH EEF 22 459 3903 4265 4690 5066 1.8 10.8 9.8 9.1 15

i W ARRIESHARTRE, ERRAWInd—ETRE
=& FESMHN EETE IEGER =T FEER WHZT IEGER R =T
#EMDI 16940 -1D0 10% 5T/ 3718 1 | 37% T/
E&MDI 15220 B0 27% T/ 3061 6 B 4% | /0
TDI 12000 - 14% 7T/ 897 11 A 39% T/
AR

[ Tli BN IREL3EIL BRI Bl FEM IREL3EIL ling gz 22 {1V B
5 23 0.91 41% Ep/me | 1198 2§ B 3% 7T/
& 569 ES 53% ET/M 4071 8 61% T/
NYMEXEH#S 3.4 0§10 79% | Z5t/mmbtul 1279 8 - EP T/
IR 68 -0 54% /1 3561 15 B 6% 7T/
A 574 ES 51% /M 4108 4 60% 7T/
% / / / / 470 0 40% 7T/
FRRS / / / / 2544 . W B 55% 5T/

& FEHE EEEE IEHES I L] /

Tin-RASIEMN 8.99 s Bl | 16% 7t/ /
NESERERFIRILL

T2k AT IREL3EIL RN RIELZES B

TIRENR 1365 -30 -2 8 To/M

PERF AIGHEE 189 9 1 g % T/
MTO 252 300 1 145 7T/

cTO 2091 19 sl 3080 T5/W

IZKE EATEFE WEEEEA BREMEW RLLZE 0]

PDH 56 of 2 2 T/

PPEFI BHHEE 20 1di ®1 sb 7T/
MTO -601 EL - W4 %a T/

CcTO 1742 -1 sl 1 T/

e Wind, Bloomberg, HJIIBFE, FUFSHRHT E:

B AR RIS S HTNE, BRREWind—37
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St TEEEERR (48

C2fRiR
~m RN b IEHER Eafsr FirE FRAME | WHEWW EHESME P
()] 6089 -9 29% Jo/"% 1.3Z5%EIEM) 2299 -39 #REF! To/1E
HDPE 7946 29 8% TT/T 1.02Z1% 821 -16 #REF! 7T/
Z-E 4406 j!fs 26% 7T/ 0.6Z¥% 246 a1 31% 7T/
nach 6450 5 7% 7T/ 0.82% 837 5 #REF! 7o/
BRI 8200 a 46% 7T/T 0.85FE Tk 2405 38 I 81% 7T/
ZER 5800 q 0% 7o/ 0.3 AT 566 35 0% 7T/
BB 3740 E N ] 5% 7T/ 0.6HEZIE 115 k3 29% 7T/
2k 7590 E20 7% 7o/ 0.29Z%+0.79% 838 52 #REF! T/
BEZH 8280 o 6% 5T/ 1.026Z1% 476 % I 3% 75/

C3tRiR
P FEM IRELE IEHER =T FtrH FEME | BT (EHESME P
AR 5695 6 | 20% 7T/ 1.2/1% 810 140 24% 7o/
B 7120 -16 8% 7T/ 1.0271% 492 -0 | 15% 5T/1
AR 6980 (E 46% 7T/ 0.7%% 2190 1 0 57% 7o/
AR TES 8180 -10 | 22% 7T/ 0.67taEs + 0.6 ET B 50 &1 14% 7o/
HanE 7508 6 2% 7T/ 0.75754%+ 2.5WEK 851 5 | 4% 5T/

P FEEM IRELZEM IECER B FEEH RELZEE IEEER U Bt
g 1030 E) 2% FT/m B - _ ey
o 1059 !1 0% Jo/"E -54 13% I/
ERFEHT
=i FELMH IREEEAY I CEDE B | FEER REEZEL IEGES 1]
aRE 2242 2 0% 7T/ 352 1 5% 5T/
s 2078 1 29% 7T/ 179 [ 3 59% T/
RE 1797 ] 30% 7T/1 144 D | r 26% 5t/
DMF 4020 6 2% TT/TE -186 ? F 15% 7T/
BEES 2349 2 3% 5T/ 6 2% 5T/W
FiAEl

P FEEM IRELZEM IECER B |FRAFEF REEZEE IEEER U Eafsi
DMC 10800 d 0% T/ -2152 - | 7% 7T/
B 2714 1 1% 5T/ - - 5T/
RS 7501 -16 P 19% T/ 468 L | 34% 5T/
[Et 7093 0 8% IT/H -884 L 21% 7T/
CRIBE 8925 0 2% TT/T 1977 4 2% 5T/
PA6 9890 -3p5 1% TT/ -311 1B B 18% 7T/

KR Wind, H/IIEE, FRUESHREAT
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2.1 Bfitft TIS&R

LI L)

IFIR300 R B TAT A EKERIE Bt TR SKERIE

Btz —=FFRER — DERZE —H#BEH

SFIE300 — E R T (R )

150% 200%
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) SR EMDIER] o/, A)
e HE B2 AMDI (TT e HETDI (TT SMDIHNE (TT/I,
20000 FEES (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) TDUNIEREF (Jo/ME, Jo/MIE)
SR AMDIER (o/M, A) EERTDIEA o/, A)
EAMDINE (7T N
30000 BE Mg oo/, £) 14,000 20000 TDUNTE (JT/Il, A) 15,000
A 12,000
25000 ‘ 10,000 25000 10,000
8,000 20000
20000 .' i‘ggg 5,000
. ' 15000
'-r. ..,l- ‘ 2,000
15000 13 0 10000 0
| 2,000
10000 4,000 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, &)
REEEN(ES) RN GEU/E, f)

2.3 HRKIEERIR

MBZ iR NYMEXKIAS TS (35T/IE,

SETT/E A TR)

— MBZSGHtE /M, )

KRSIE GEvahER, fA)

1200 12 1400 140
1000 10 1200 120
1000 100
800 8
800 «", 80
600 6 600 \1 ,ﬁ'\f d 60
400 4 o
200 , 400 I*W 40
s 200 20
n'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
ERhENTEES (TT/M) AHNRRRNEES (35T/M, 7T/M)
— S 25000-RFIIIEERN (TT/19) _EF EE%*&(E@ ?ﬁu%"%ﬁﬂﬂ Euh, k)
=R =7 RYId A o 7 xjﬁ/
2000 25500510 (On/H) 140 B ( 1 400
120 1,200
1500 A 100 1,000
1000 , 80 800
500 40 400
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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MBZImINMt& R Oin e EHIPERF (SEo/iE, Jo/l) HERIGENE R PDHFHEIPPRA] (S=5T/ME, JT/ME)
OIFHIPERE (JT/0%, i) PDHHIPPALE (oo/M, £)
600 ——MBZENtE (5T/ME, i) 4000 1200 — AIECFRYER (TT/, /o) 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
HEFKE. wind, Bloomberg, ZRZUESHIFHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
JEHEIPE, WEEIPPRER] (JT/MH) ARGHBIPE, AGHEBIPPEF] (JT/ME)
— CTO-PERIiE (JTL/1E) — AIGH-PERE (JT/IE)
4000 CTO-PPAIE (JT/ME) 5000 ABGH-PPAE (TT/1%)
4000 -

3000
3000 -

AN
2000 |, \'f | I
1000 I . 1000 9 ; " ,
| 0 e :ﬂ."-i—\w ™
0 \ e V . o~
|

-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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SERMEREBF (Oo/IE, 7T/TE)

ENER. SRINMEES (/i)

FEEENMEGEERE (o) LR o/, f)
— I E SRR (JU/1H) EERUNEE (TT =
5000 5000 ERNTE o/, ) 1,000
4000 4000 800
600
3000 3000 400
2000 2000 200
0
1000
1000 200
0 0 -400

2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT BHEFR.: B/IEFE, FRIEFIZHT
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A REER T/, 7) R REER T/, f)
= 1) 7T =i Jo/, A
6000 aREntE O/, %) 3,000 3500 R Ou/1 ) 1,200
5000 2,500 3000 1,000
2,000 800
4000 ' 2500 600
1,500
3000 2000 400
1,000 200
2000 500 1500 0
1000 0 1000 -200
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
HIEFE: B)IBE, FEIEEEET BEFE: B/IBE FEIESEAT

BEERINTS R TBH (T/1%, TT/TE)

DMF&ERER (FT/ME, JT/IE)

EEE TR T/, A) @M OMFER v/, A)
SINE (7T DMFINE (7T
11000 EEERIME 0o/, ) 7,000 21000 s Ov/, %) 13,000
11,000
9000 5,009 16000
W 5,000 9,000
7000 7,000
' W\ 4,000 11000
5000 , 3,000 5,000
2,000 3,000
3000 6000
1,000 1,000
1000 0 1000 -1,000
2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
R BEE, FRUBHAT HERR: HEE, RS
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N EEEA o/, ) BRG] (o/iE, )
SEEBENE oo/, &) CRERENTE o/, )

21000 12,000 19000 5,000
\ 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
R EIIBE, AR HIEFRE. BIEE, FEUEFHEA

CBAINMERER (Gt/ME, JT/iE)

. CEEN /M, A)

17000 C_BNtg Oo/il, ) 5,000

15000 ‘A 4,000
13000 A 3,000

11000
1,000
9000 ".’L 0
7000 -1,000
5000 -2,000
3000 -3,000

2020 2021 2022 2023 2024 2025

BERR: BIEE, FRUGZAT
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T S A RS
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iR SRR
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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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