) B

Eaite T

¥ S

PACIFIC SECURITIES

2025 £ 06 B 29 H
AL AR

BT/ Ut
BT

P T+ A ] 4R (20250623—20250629) :

& WA

B Ak

30%
20%

10%

§

25/4/15
25/6/26

0% Hat

/11
24/11/22
25/2/2

(0% F

(20%)

A T s 7 7 300

A8 KA AR

<KAo @ A A A AR (20250616
20250622): AdAutE. R EMAEE
B, BAEE. FHH. ZHANKT
B >>-—2025-06-22

KERBAT LR BERE—— T S
ik, FH KA IEKDO>--2025-06-18
KA I# A A A 4R (20250609
20250615): A A AL (SAF) . A 43
A LK, R AR A LSS
{7 >>--2025-06-15

ERTHIF: IR

E-MAIL: wangl@tpyzq. com
SHTIFAE LG5 $1190522120001
ERSAIT: EkF
E-MAIL: wanght@tpyzq. com
SR TS5 . $1190523010001

Prag LK, #1145

A& 2 45 5%

wERE

1. &5 FAT B> W URIZ

EdAE (SAF) | £ mi LK. B8 )I%4E, LHEEA
BN EA TR EERY R, RANAA GRS LR, A4k h, £
YA (SAF) A& A 5%, RE 6 A 29 B, L4040 (SAF) BL i FOB
= Im R A AS 2230 £ U/ok, A LR L3k 9.85%, & ik
20.28%; A 42T B0 8100 T/, & LR Ei#k 0.83%, &5
#1 L7k 8%,
FANMEEERY, 2L X, a2, TABRRKRENR TR,
BINEKAE, KR (6.23-6.29) HIAR SRt GHIzEE, )
AF R32 WA ¥ 52500 /v, B L kG LK 0.96%; Hl A
R134a 77 % 354 49000 T/vk, & L& s i@ £33k 1.03%; 45F A%k,
HAFIMNA L3RR, BllbEXFBAIRAAIRA. 4% E I
B LB T 9.33%, % kARSI R AT AE 33670 /vk,
B ERTH 7.33%, TABKTZHHN 9125 /o, K EFTH
5.19%, &4 97 T4 3% 3495 ©./#k, % L& T % 0.82%,
SRR E/ BEAMN: TETHUEARKEEFF 2R, XiE
BHERI. SF UK, m%A%ﬁ& %i&ﬂ,?k%%ﬁ%

ML B # iﬂ?%'ﬁ%ﬂﬁﬂ Mo TERUHLES
A&7 42 538 F 3N ALY £ xﬂ'*ééz%\ =y PEAE AT E K S A

B3, ABZH T BB OH 4 (UHMWPE) |, 2 %k s fok (T 4 2 )G
B =Ko, ;T2 REFSEHY ., TEME, TR
HEFRIE. RSB

2. B A

(1) 4 AiE (SAF) : Adhseih, AR TH AL ERR,
H#EBTM, EKE: A, CELE SAF RN 35,
(2) IRBREF/MEANF Lt A: KEKZEH, HLEAZ L

ML, 48X AMR BEUAMA (e, G50 TER
CHi%) JFREG: BAKE: RAEF. HFEITLF,
RERT: FoMi&Tim, #eds, THERRRAARSE.

1

Sl iR E X Z )6 0 B A

TH &

e
&

FIE



G A2 GRALL
GRS RECERITIES 4 AR Lk, RIAFIMABLEEE

—_—
N

(=)
(=

9.

B &

BB AT BT I o et e e 4
T A LA e A B . . 4
WSS RETRERAR R AN TR e 5
BREEN: BB, BEBEOFEROME. PEEK . . oot e i 8
/e LA S R T T R . 9
R/ E EFFMA: REEVAL POEAIE KB ... 10
EMEMH R R: AR BN TR o 12
TEAE R : B B E R B i e 13
AR EEREH: RAEG MR T ERAA TR 15
I . o 16
T A 16
T B AN R R B D o e ettt e e e e 17
AT AR A T E B TR . ottt e 18
N B N 18
L -0 - 19
520 1 I 20

W 4 MR E X2 G 89 T kAR T HF TH HEZ



) ALHEIES QETL
PACIFIC SECURITIES EWENA LK, HARNKEEZY

Az HX

BE 1 o T R IR IR L 4
B 2: B g i e Ol 5
Bk 3: ARFFARMBTHMAERIZIR 6
Bk 4: FPERFFERMABTHIARIEIE 6
B&5: BFBIAKRMAE, /0 7
B E 6: BFRARBRNA, TU/ % 7
B 7: BFBAKMA, /0 7
Bk 8: WFBAABRMAE, TU/ /M 7
A& 9: 4REIR. RHIRMA, /0 7
B& 10 BFBEEBMNAE, /M 7
Bl 11 SR B R R T Tl 8
BE12: FPEAFBIEATHIBEBITNM ..o 9
B& 13: FEPEEK MAE B B AR D e 9
Bl & 14 R A T 10
& 15: S A Tl 10
BE 16: HELHEEZAMMENA, T/M 10
B A N7 AARAT S QMRS , T/ 10
& 18: KA F AT 11
Bl E19: EVA B RS A 12
& 20: EVA & RS A 12
BE 210 EVA BT o 12
Bl & 22: POE &R B 12
BE 23: A SAF A o 13
BE24: HREAWEGEDEI, 0B/ 13
Bk 25: PEEHHEZS, Bib, 0 14
BlE 26: 4R LA A K 14
Bk 27: EL@#4, TREEHAFHTABHTER 14
Bl& 28: AR, T0/0 15
& 29:  FABEIAE, 0/ 15
B 30: AR B E A A B 15
& 31 AR T R B 15
B 32: ARAPRE BT AT RIRIER, % 16
B 33: AAPRE =BT RIRIER, % 16
Bk 34: ARAM T TA BT ATRIEIERD . 17
B&35: B THRIEABETIEIL 17
Bl B36:  F B N ) A 18

W ol H 9% B LB 89 gt AR TE HF TH HZ



oy b AR
) Frredois
PACIFIC SECURITIES i%ﬁ’*'ﬂl\*&_}_;&, %d;é\ﬁ']m*ggﬁ%g&%

- om 5 AR IR IR
(—) T 8L T3 MH = BN A H L

EB K, KB (6.23-6.29) %Akt (SAF) Bl FOB s #7 M 4% 2230 £ 4./7k, % L b
7 9.85%; AdnkihT HHM A 8100 T/ok, K _EJ Lk 0.83%; H BT %M 44000 T/wk, %
LB L3k 5.39%; HIA FIMI g F 4L, R32 M4& 52500 T/vk, £ L L3k 0.96%; R134a g #7#
# 49000 TT/vk, B BB L3k 1.03%; %dahat. TABLE. fA. LEFHATRRET R,

BE1: A THHA = BRIz

[ElE b=t g o Mg % FR(%) BEE(%) BERE(%) =): ] &iE
POE POE8999 (8480354R) IR 11000 0.00 (15.38) (21.43) 2025/6/29 Pl
EVA EVATZIOMN 10563 0.00 (2.65) (4.32) 2025/6/27 TL/
RETHE IREFHERIRIIMN 83.75 0.00 0.00 (8.22) 2025/6/29 Exi
LS A DS TR A 8100 0.83 8.00 - 2025/6/29 TL/ME
S A (SAF) M FOB- B i {17 2230 9.85 20.28 _ 2025/6/29 =50/
po) FRBMHHIIN 6881 0.00 (2.62) (14.16) 2025/6/29 JL/
SR SRR K EMRTIAION 6.4 0.00 0.00 (8:57) 2025/6/29 FITC/E, BEERRALKE R R
SHEF Z YK E SRR 275 0.00 0.00 0.00 2025/6/29 FTCE, ZEERRANAE T RIER
SR SPIREBMHBMN (Bif) 3.2 0.00 (8.57) (23.81) 2025/6/29 2.8-3.277 7T/, HIFALINE
RE REWR 25500 0.00 18.60 13.33 2025/6/29 RIKIE, EEREEBIM ik, —H—il
A HAYT AN 3495 0.82) (9.50) (12.03) 2025/6/27 JL/
L HSFIR2THIZIN 35000 0.00 6.06 16.67 2025/6/27 Pl
Hie% HSFIR32FEIFIIN 52500 0.96 22.09 45.83 2025/6/27 TL/
HEFH HSFIR125THIFIIN 45500 0.00 833 31.88 2025/6/27 TE/NE
2% HSHIR134arIFIIMN 49000 1.03 15.29 2025/6/27 TL/
HiEH HSFIR 142bTHIZIT 27000 0.00 2025/6/27 T/
RiERIE  BRIREIEHREITEZHION 6.2 0.00 333 (17.33) 2025/6/27 5 T6/
TEMESR SEMERRLEE RN 23 0.00 15.00 9.52 2025/6/27 P/
(I8 R ETIANT 42750 0.00 (0.58) 9.90 2025/6/29 42000-43500 (FALH) D
HER HESTHIFIIMN 44000 539 2222 29.41 2025/6/27 TT/
S SLHIHIIN 23300 0.00 (1.69) (12.08) 2025/6/27 TL/WE
BDO BDOMIZIM 8700 235 235 (1.69) 2025/6/27 JL/M
BERREREE BERRERE G OB hIAIan 32300 0.62 (9.01) (19.25) 2025/6/29 W E R
Bk BEERATIRIOM 10600 0.00 0.95 0.95 2025/6/29 HITER
KIRAE KRA e A SBhipamn 2900 0.00 (6.45) (17.14) 2025/6/29 T/ R
WREBTAZE WaEs A EnE 72500 0.00 (13.69) (27.50) 2025/6/29 ahliz
zzhie) swmim@wqmwﬂ 70000 0.00 0.00 (6.67) 2025/6/29 A X [ 6-8 77 T/
SRRt iR E TR SR 36000 0.00 (34.55) (34.55) 2025/6/29 JO/, A
ZEiE %eaﬁzgﬁnuﬂﬂ SINTE 33670 (7.33) (20.02) (19.83) 2025/6/27 &R
BYREEER BFREEBUPSSSHHE 11000 0.00 0.00 (15.38) 2025/6/29 10000-1500070/M (H & D
BFRENK  EBFREUKGR 3500 0.00 (250)  [NGOGOIN 2025629 e, AR
BER BERERIBX 6750 0.00 (3.57) (15.63) 2025/6/29 JOGE, LT #r6000-7500 70/
%R HRRIRE R 7750 0.00 (3.13) (5.49) 2025/6/29 JomE, SR
RS AR HIHISN 8200 0.61 (14.58) (13.23) 2025/6/27 TE/E
CRERE CHBRETIASMN 9125 (5.19) (12.26) (29.40) 2025/6/29 JL/ME CERD
= FELTImam 13540 0.00 (7.26) (7.26) 2025/6/27 TE/
B4PET BAPETHAIMN 4300 0.00 (14.00) (19.63) 2025/6/29 TOME CRERD
Bl BEERTHEN 12300 0.00 (13.38) (13.99) 2025/6/27 TE/
HEERA HWERATIHION 62 0.00 (26.19) 2025/6/27 TR
YEERE HEEREHIAIIN 68 (9.33) (12.82) 2025/6/27 JU T
PA66 PAGCHIIAIIN 16156 0.00 (6.48) (21.57) 2025/6/27 JL/E

THFR: GBINBFE, *FFEERER

TH &

e
&

e SN E IR ES T TS T TS FE



) ALHEIES QETL
PACIFIC SECURITIES EWENA LK, HARNKEEZY

(D) eFhFER: XETHEEARTHBEMH#E 2 FHFA

B FE R, CARECTHIH, REACT T REEGHmLTHI, AL T ZEHE
mE, BTFHmLTL: AR RERT, BTETHHTL. B, ANOALEIEETA
BEFHFER, AARARERXA . €©F4 2. OMP Je L A B3 E A 4R

B&2: ©FHF AT > Lt IFI

LisEtAE Hils- B F L E R TR A HARIRTS
] | . KrF. ArF, EUV. LCD . W, AL,
TR LS %K. PCBA IS RARE L i
WA, EAER, Tk
th, BERE. BREFS
Bl Wais (M
o H A 7). A (R
B %
tHEA, B
PCB#A . B, A
& W) CMPREMH ek dukid )
. Y, BB, Bk, A . - FHL. W
ﬁ%%%#ﬁ'&\@ﬁ&\%%ﬁ% FHREF i
. FRBHA, SRS
SR AH AR, PSPIR. #8H 5
F At B

HHRR : LMTFHA, K FHFEUEREE

©F AL S AT AL L AT A A

1) ®f%, TRERZE, FLFEKX

BFEHBFAEES, BRTELEGT S BRME 2 FERFAL, wF FHRMHTHANE
R FEFa BT TR ALK, HEMF. S FEANF,; el F it n
THAEBTRENF S, BECENF S, BT, BACRLE BE M,

wFFERFLF, LT, MR, T TAEF S FHRE L0 ESFAMR, ST TR
FRZ B EMEE. £FTE, HRERE, RAMBZERFEKR, FREtLBEX, F—F
BEABAERNE. RRARE T, tde, S F R, S0, o5 F Lk mes
B L E A R ARBRGE B A AR X A,

2) THLEsrEAR. HANMES

HTEeFhFReMtE, FLBER, FARRTFRE, 2R RMETIESANIFANIRA 4
Wl &A TEHR, WNIHRT AT L. R T L b TFEMLF RAFATL, Hm
W ITABRA B FALF: BT HMPALE G HARITED 4 5.

W ol H 9% B LB 89 gt AR TE HF TH HZ



@

A IE S Tk
PACIFIC SECURITIES EFIENH LK, FANNBELZERYE

3) HAERE, Ao H#NAk

CFHF R FRE S FRELNELSEFATR, HSTHILESEE, R, £ TR, H
T TF T LA A FRRLE, HooBRKEFTHF DR E A Ao,

4) HeMiR, WLdH. REELS

T &HT 56, ALK/, HEFET. AFLTFHBRNE K2, £RFFHRMHTHAELE
ok e ey s H. 2025 F 4 A 29 B, F-FAHRT LA SEMI RATIRE S, 2024 F 2K FEFK
MAHT HANAALIL 675 10 % o

2017-2024 F - F KM HHAG T ALy 465 1L E LRI £ 675 /2% T, CAGR 4 5.3%; HFEEA
A FFARM AT TRAKF A5 LA A 09 RFT, F BFFARAAHT AR RE ST LK,
2017-2023 SF B 1 ¥ FAR# 4 % MAL &y 525 12 TR E 951 12T, CAGR & %] 10%,

aul;

B &3: A RFFIRMAT GBI R B &4: F BHFFARMAT HAALRIG R
% 7) R SR A AT 9 AL e " . "
800 ——Ft (%4 1 30% 1,000 [ B A AT AAR . 30%
700 L 900 —o—[ b (& 4h)
600 { 20% 800
700 1 200
500 600 L
400 1 10% 500
i 400
300 200 | { 10%
- - 0,
200 0% 200 |
100 100 F
0 -10% 0 ; ; . . . . 0%
2017 2018 2019 2020 2021 2022 2023 2024 2017 2018 2019 2020 2021 2022 2023
HAH R : SEMI, & -FFEREE BAAES: SEMI, X -FiFLER B

BFNF A TFMAER ML THELO[HER 0, BAZE. HE. RinFHRE
FFREBAGLFRETEAAKRE: LRI, TR, BT, LR/ LRI B e,
A EF ARG B AR BARARA SRS, WA B RN BR RS A R e K 5 B SN 34k
ORA, HRAMBAE AR ZAR, TRARX NS A, KA. RARD . &%
AR, AR, 2RER. AFAFMEAF X

B NBFHIE, 2025 5F 4 Ak, ©FRRAKMEEAARTH; 8 2020 SF40k,
TR, FAKMAE LA K, ©TRARRARER TF, ©FRAERL—FNEA0T
2, RHIRMHE A 2024 FMARA AL TH, RN E, KENAFF,

EE LR ENTE R = P FIE B TH HZ



v n

o) AR
PACIFIC SECURITIES

TR R

LIRS LK, #A RN LIRS

B &S5: ©FTR/MAKME, T/

B £6: BFRBABNAE, T/ob

10000 r
9000 F
8000
7000 -

6000 | |

5000 s t::F:
4000 |

3000 -
2000 | L_________L"'1__I-K______,_-_____i::
1000 f

0 v v T T v
2020/4/1 2021/41 2022411 2023/4/1 2024/4/1 2025/4/1
—G28 —G3 —G4 G548

7000
6000
5000
4000
3000 |
2000

1000 —,—l_'_|_l"‘

s s s S s
& oy & & Y &

—G2A Y EH —GSATHE

HAHRR: BIBF, KFFUEREE

HAHRR: BIBF, KFFUEREE

BAT7: ©TREANKMKE, T/

M%8: £FRAMBMAE, T/

8000 r 18000
7000 16000
6000 F 14000
s000 - 12000 |
10000 F
4000 r — 8000 |
3000 6000 ‘1___r_‘_:____jJ-‘_J-1.;Il__-q;nxx.,,\\ul__’ﬂn
2000 r 4000
1000 r 2000
. . . . . 0 T T T T T
2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1 2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/111
—G5# —GS#A-FH —EL#% —UPS# —UPSSS#4
HHEE: BINBF, XFPFEREE HAER: BIEBF, X-FFEEREE
BA9: thialik. HRMKE, T/ B&10: ©FREERMNKE, T/ok
12000 30000 r
—BV 4 ,<100ppb¥ & — &4 £
10000 f 25000 f
8000 20000 r
6000 15000
4000 10000 f
—_— 5 % ik T HTMAH25% % &
2000 Ak 2 i e LR b, 5000
0 B - SR & S A )
T T T T T 0
2020/1/1 2021/1/1 2022/11 2023/1/1 2024/1/1 2025/1/1 2020/1/1 2021/1/1 2022/1/1 2023/1/1 2024/1/1 2025/1/1

HAHRR: BIBF, KFFEREE

AR : GINEF, KFFEREE

T 4ok BRI L2 )G 0 R R B

FTE HF TH RL



) AT freRaR
PACIFIC SECURITIES E Y EN A LAk, #ARNBLEERY

(2)HRMEEN: A%, BH5TERCH. PEEK

B RABER—IEHRE. RSN SHRAE, T2 ATRE (fTR). AR F
MR EAR. KT 2 FABRIETIRE 23 (3000 KARZIR), AEFA AL If AL WA
RROGEZERIRZATEN AN £, RBAFHERAABRBEERENESREFTES, BA 5 ks
¥, fagams . Rkl ES L, 2023 £k, JEBRASHREE AL —ZE
Bk, A5 2O T IR, 5IAR K Bk 3 5% 7 ke AR Ak, AR A R AT A T
2023 12 A, b R%FIAERBUFIRE B 5 A BAE P 3L Z b,

b ER R E I bk B R RAR 5 RIS, @ETR . R AR FaFR
AT B FAZCHS, OAEM. KT T ofdhdm R G, TiFAT Lakd 3y, @4 ITHM,
THEES, BABOTHRERNRIKTZFS &M Layakd,

WIEE N BFHAE, 8 2022 FTFFFAR, SFEMEAI TR, 2024 FARFIE AL
REMAELFROUAITEE, MEAEKSEFH. MBEARR. R EFHALGIRG KE, 4T
Y SR RATGF LG 2,

HAHL AR DT ZAE . SRS, LAIMFEFXE,

BRI A2 BR N8 OL

300 7 40000
4 35000
250
4 30000
25000
4 20000
4 15000
10000
50
4 5000
0 T T T T T 0
2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01
—_— I T — K R BN, R
LR BN LA R B = T700(12K) % %77 35 /5 5
— [ ZT300(48/50K) 4 57 35 A/ F . = R #£E FT300 (24/25k) Aok (F4h)
HHRR: BUBFE, X-FPFEELRER
W 4ol 3 E L Z B 0 S BB FIE B TH HZ



T e ATk B 3R
G PACIFIC'SECURITIES £ YMIEN A L3, AN LIRS

ABESFTERCH (UHMWPE) &1 4 : B AT LIb iz B A E RS a9 4r 4, EAARHRAE.
AR, IKRE A B, KR, AR, R AT, bR 2O S A AT IRER
B WFEBIRERSHRFMR, B0 TERUHTEMEAKRSHRTLEZ—, BETHR
REERES v odm SR En e — Bk el Tl A RaBZ R T EE L,
BROAEFIL, PROGEFAEEE, TEESWREFHE L FNHRRERRE, FTLREAK
AT AREH, EARSHGERE L

PEEK #t#t: 7 2022 FRZ AT KA, P EABIEAZ LFLEL T AT XA HARE
Wi, TF SRS AR THFOIDNARABNEA, UAVERTERE, B, BEEHTHLER
TFTAHMBEA. 2023 F, ATMIMBEAZLHENRLY, BFAFK. ZLF. BH. FAS 578
AET, ATHBE AR REH, A KE 39.1121, FIHIEK 85 7%,

PEEK ZAMARIRE . =B MAE. AR Mat, HRBM, &RMFHR XY IFRZLEHA
THEME AR E K, RABIEARE G FLMA, 2012-2021 F, + E PEEK = & F K2 A 80
w3 K £ 1980 vh, F3 8 53K FXEF| 42.84%.

B &12: FEAFIE AT HHIALR AN B %£13: & E PEEK #:H4 % 2 & 7 kb
A BB AT % PR B TR . [ _
305“70 Rt (LH) 1 250% 2,5(00%)- WPEEKHKE  —e=Rit (FH) - 100%
4 90%
250 | 1200% 5000 | 1 0%
200 | 1 150% 1 70%
1,500 | 4 60%
150 | 1 100% { 50%
1,000 | 4 40%
100 L 1 50% 4 30%
50 | I 1 0% 500 | 4 20%
. 4 10%
o | . . . -50% 0 0%
2021 2022 2023 2024E 2025E  2026E 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

HAFR: i), X -FFEUEREE RHFER: FELEFRFEE, K -FFEUERERE

(W) 420 /fk b Lag At At &S ST 3T B8R
FEH: FURBEFMATAHTHIAFEH, LE2UHHLEHM. ek 2RER
BTEEQRZBFHRERZBARC BT, RALASREZEE, s T/EELE, KA
FAFW, KRAKCERFHY, )28 R THRRAE. 3C 7 o0 AR, RE € AR
WAEBINBFHAE, BEBA, FRBKMRENIKTHANHD 6.4 77 T/vk, SEHEMREF
WA BN 2.75 T /v SP R BT HHM 3.2 7 /v, LFRHEY TR,

T 4ok BRI L2 )G 0 R R B FiE 4 TH RZ



( e i e i 2 3R
) ENAeAi BRI K, S RIS B R

B &14: MR EMAEEFIL BH%&15: % ZMAEHEIL
16 r 140 r 27
y — 5 B MR E T BT Rk, H
L 120 - 6
— 5 BB TSR T BN T LI
12 100 | — 5
10 t 0 | lﬂﬁ 14
8 r —
60 | =
6 r — R AR T A
40 | 12
4 = | e T R R 2L (F38) AT
2 00 ——spEEF AN (B Tk, L !
o O . . . T v . v . . 0
5555535555555 555558555835538385 3 9o 9 9 9 9 9 ©
1423239342232 8372d2432232243 o vw“ o \“ﬁlﬂ”@"‘,*\»*’}\“X.\“lﬂ”
BE38383238 3383 3A3IIII A3 IANAAA I R U e G e R R R
HHER: BIBF, &FFEREE HHRE: BINEF, &K-PFIEREE
MM F: BT RGN, TERERAEF T LM 58K, BRMFHERM
KRFGHERALYE, TEAT KA Z L, THHXLCAEFIKR E ) F FH 4R IRANR.
AR LR OIEME., RARIKRE R, FRER., A RES, L PEEL0. M. SURM
FE35 Fy HL A 69 A7 A4
WAEB N BFHAE, BoEAR, §& L% RS WMANAER 3.6 77 T/vk; BB i MA A
AT H T v, BERMATE, 120N,
B&16: && L5 RS mMAts, T/ok BEN7: 4R AL f MM A4S, T/vk
76000
630001 75000
60000 _\_l 74000 |
55000 | 73000 |
50000 72000 F
45000 71000 |
w0000 | 70000 |
69000 |
35000
68000 |
30000’1:‘H \H Ab ,‘; ’h 5@;»“: ’\'"';' ‘*’ﬁé?fﬂ:; Q::; \'"'4”‘"; "';’bb'; : A; 67000 5 S I R B S B T B - B - B
PSS SIS SIS S TS
U R R R I R Gl O P RO Y
FARB: BINEF, &K-FFEERER HHRE: GBINEBF, &-FPFEREE

(&) R/ R ¥ Lass#: £iE EVA. POE #9°F £83K
BRIBER THEXME LR 5EXEKIE/ TR, TEERREIFE Y, F5FL3E R T A H

AR e ey me, F5T% EVA IREE, POE IRA2E 5 EPE IRIE S, EVA £ B T3k 44, POE %
JB T Sk e,
H 5L DR L Z 5 09 B A FiE 4 TH RZ



) ALHEIES 7R
PACIFIC SECURITIES i%ﬁﬁﬂl\*&_}_;&’ %ﬂ}é\ﬁl]ﬂl\*g.gﬁ_%g§%

B &18: AR & B

= i I
TR
B ek | | mam | oax |
ehk o amn || e || am | ees

EL | C3 | \ i B FT% ERM s %iiﬁ
j
EVA/POE Bug || CaE | BT
PET A% AR
Az

HHRR: NTFHH, & FFEER A

EVA: AR¥E 7\ B S8, EVA A4 8 2022 F T FFUARFLETH, & 2024 F T FF5745
DAEFA DR T, AR, EVA T RIS KAZ DS EAT AR, BRI A IR, T A E R
TGRS AN A KRR, RETHNRAELEIR;MY TN, B¥EKRT, THKRAK
AR A g 64946 By o

#ZE B AT, EVA W37 R 10563 /#k, EVA dbA L 18-3 Mk H 11200 ./vh, ILAANAE A
A-FAL, WA IE T . EVA @At ) M A 10563 /v, EVA EKEH ) #HM A 10150 T/
o, EVART AR ERAEFTHNR Y, TS EEAEFAENT LS.

POE: POE #1412 5% I %4 B fEALH] 69 Ctide o Wiz 2 ILRAZ R A 09 R B TR AR, 5 EVA &
F—HTT ARG RKIEA, BATE A7 LAF NS YA it H F 1L,

AT N BFHIE, BE BT, KA POE8II9 (8480 #54%) M4&H 1.10 77 L/vk, & LA H
# A K457 POE8999 (8200 #54%) #4&H 1.3 7 /vk, POE iJ kb % 5070D 464 1.3 7 /vk;
M4 K, 8150POE 44 1.70 77 7n/wk, & _EFMAEHF. S4hKA, POE M4 A 3 AF T ahkd
I R EGMAE TR o

W 4o iR E LG 8 3T F A

<A
i
T
e
=f
e
oS
&



o n

o) AR
PACIFIC SECURITIES

TR R

LIRS LK, #A RN LIRS

B %19: EVA & %5 7 %44

B £20: EVA & h25 ) 4k

35000

30000

25000 |

20000

15000 -

10000 -

5000

0
2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01
——EVAT 5 3 i, 7Lk —EVAR 5 183464 #, Tfwk —EVAR 5 6110M#F 2.0 &, T /nk

20000
18000
16000
14000
12000
10000
8000
6000

4000 - — : = =
——EVA i # 8 7 H /ob, ——EVA LR G 8 T i, /o,

2000
0

22 22220 DR e 220 2R B DD @

223223232222232223233232332333222323

B O O e T N A R I I R A

258588202z ¢88388588=2s235883¢88

At daadddaedsiIIIITIITIIEEL LGS

HHO80088083daddasdaadyaaaas

gsgegegggsgggggggegegeggegosgggg

RERRARAAERF RERARAARRARERRREER S

HAHRR: BIBF, KFFUEREE

HHRR: BIBF, &FFIEREE

B &21: EVA EAF R

& £22: POE & h5 4%

30,000
25,000
20,000
15,000 ‘
10,000 |

5,000

<

12
16
-21
s
L]

2023-07-2.

2023-05
2023-06-

30000
25000
20000
15000
10000
—POE8999 (848045 47:) I % A /ob
——POE8999 (820045 47) % % A/ok
5000 | ——POE#) t % 5070D 42 % 3 [, 7. /ot
0 T T T ; ;
2020-01-01 2021-01-01 2022-01-01 2023-01-01 2024-01-01 2025-01-01

HHFER: GIBE, & PFEIELER

HHFER: GIEBFE, & PFEIELER

GR) A EMH R R: £HhRbIEBESAH TR

AR @F KA,

A AR
Re. EIRIRAR. BIWIREF

SAF (SustainableAviationFuel,

A ARYE B FRAL

ZEZREY N
d 8 — AP IR AR AL, TAERE A
AR, BRMAEAHH L, EEAKRSHAE, AHERGA T, KEZZRARHBEAR
T SAF A F R Ry SR b BB, EATREAL, FARAT

AR EE R, fEA

he BATITIL AR AR

TR AL IR R — A SRR A R
2 (IATA) M AT, 5| 2050 4 65%44 A HE45

IR 05 R RAE, ALA
M ERR. &R

it 4% B SAF RS2,

iF 5o B B L2 0 o S 2R3

FTE HF TH BREZ

Wy 32 RALF 89 T ik ) &
8 R

G AER Y AL by



( e i e i 2 3R
o) RAENE BRI K, S RIS B R

FEWind, BN, AL bMIELE 2024 510 AZ B TF4ERE, REAE, AHEbTYH
HHU-H 8100 T/wh, B _EFMA& LK 0.83%; SAF A& tb a7 4 vhg ik, 2 20 4 A bE (SAF)
B FOB-= 3% 2230 £ n/wk, i _EJE L7k 9. 85%.

B £23: A4k & SAF A& B &24: HEASHRBd OFRL, ob/A
10000 3000 300,000
9500 2800
9000 2600 250,000
8500 2400
8000 2200 200000
7500 2000
7000 I\ 1800 150000
6500 1600
6000 1400
100,000

5500 1200
5000 T T T T T T T T T 1000

SN N N Z R ;P’& S 0000 ‘

S N DU &8 & B

RO I %Sﬁ’ @"f’ w@&’ qp"? qp“" q,é\b . “|In‘ | | |||I||H‘ ‘

— AR I A e A I (SAF)EHF OB 34 6. K ok, 5 4 S i «)Q*,e § ﬁ; A mm o -

HHRR: BINBF, KFFIEREE HHRR: FXEF, Wind, & FFiExEE

(B) THARKHREHR: BRABFTEAS Z

THREEH: HBERFEMANTSE, BFEREDOT R, MREHAEREERARSEY,
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I B, HEEIZF 80 FebmathEig ., 30 7ok TR AHEER . 15 7ok 52%385 . 30 7
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6 A 24 B, /3 IEAEE XA IAT LA S AL AR 77 XA 1T BUF L &R LAk R A B A PR
) ARV F 51%E9 LA
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AN WIND, 4 -FiEEHE
()T H

[Sabic R AKX ] 3 B g R4 HE M E ]

6 /25 8, SABIC £—# Z ¥ &4, HRAXK L1z T3 ERFIEE R RIAEY 86.5 T ok/
FHikE 6 FARAEMEER, RBLERFTIMOOKE, RRMOHEEMRL AL RbBIEHDBA, L
Az, T THREMAES, F/7k% 86.5 FobUlh, 41.5 Toh®mMife 10 HobT i,
ZEET 1979 FFk, AM 2020 510 Adtirtets ik, — AL THRIRE. REH#ITT —AE
KR, LB RO CIRAEARFAES UM BARMOHEEERA 2024 F4 Ak E
R FSREMERREE. E, BRMNOHEZRFH AL 430 7ob/F.  (PAHR)

http://www. ccin. com. cn/detai|/2418658611ac75e9496492932bd4c7/news

[ 8RR KR Ao B4 = B RA XS T ]

AR RGRIM AR I L B &7/ £ KRB~ 5] (Ineos Phenol) &, #HXIAEMFZ B HRA
1P s TREEN T 6947 BALTERT: "BNFH PR ARA, o LR BET 6 =
AAHEFBNEE, LR SFEBMNEBRS T Et D 0B ARESIRHOFATEREEEH. " (F
B & Al T M) https://www. chemal |. com. cn/news/show—218340. htm!

[ & A4+ K 5000 vk./4F EPOE ¥ X E & s X 7~ ]

PAA R FEAE S ANG R T 2N —E FE CH AR R AR (EPOE) = & E X KiE T,
EERE SRR R E 2R AR KL w8 R, A RKS #FaeRAEF Lk
ENE QA ZA B BFAE LR o RS RIE K, AT R R AV AR AR R
Ko (P B &dAtb TH) https://www. chemal |. com. cn/news/show-217731. html|

[ B EE EVA & 0 Fig]

RIEE RS AT OIS, & BT FOEAEL I (FAS) A9BEER T 1 4K (VAM) 2% 7% % 20%#)
S EVA LR oA 1175 £0/08, B3 A &) T 70 £0/vk. HMAETHE, THFR
EVA A& 8K % B R T ¥ (LDPE) i ¢ 150 £ T/vk, 2025 5% —%Z £ EH EVA 0 2RI T %
14%, % 45690 v&, oM T 17% KELH, d Rt Bie Lol 4w £ 0 AN, F
AR X , (P E GHAL TH) https://www. chemal . com. cn/news/show—217453. html
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. R

B 8] B &

PE )i
2024A 2025E  2026E  2027E  2024A  2025E  2026E 2027E 2025/6/29

&M RIFRL

688722 Rl#E¥ EAN 0.58 0.86 1.05 1.23 35.5 24.0 19.6 16.7  20.60
002783 #LEMAr XA 0.30 0.48 0.56 0. 63 28.8 17.8 15.3 13.6 8.55
002096 &5 EAN 0.57 0. 69 0. 81 0.94 21.9 18.3 15. 6 13.4 12. 61
002648 T EMF FEAN 1.80 2.17 2.70 3.50 9.5 7.9 6.3 4.9 17.13
600989 =EFAER KA 0.86 1.51 1.86 1.98 18.8 10. 8 8.7 8.2 16.25
600309 7 EfF KN 4.15 4.28 5.32 6.27 12.9 12.5 10.0 8.5 53.39
600426 HE&BAF EAN 1.84 1.93 2.29 2.52 1.8 1.2 9.5 8.6 21. 71
600486 HRALTL FEAN  2.97 3.38 3.97 4.40 19.3 16.9 14. 4 13.0  57.22
600096 =R EAN 293 3.02 3.13 3.18 7.7 7.4 7.2 7.1 22.44
600141 XARERH (AN 1.45 1.77 2.10 2.43 14.2 1.6 9.8 8.5 20. 54
000422 #deEmi EAN0.60 0.88 1.05 1.09 19.9 13.6 1.4 1.0 12.00
003022  gxaA#A+ XA 0.18 0.26 0. 41 0.52 89.3 60. 3 38.2 30.2 15. 68
603650 MAEHA FEAN 0.86 1.00 1.23 1.33 36.4 31.4 25.5 23.6  31.37
688196  FARATAE FE AN 1.24 2.77 3.79 4.99 36. 1 16.2 1.8 9.0 44. 88
600063 WrfEmAT KA 0.18 0.24 0.29 0.33 26.1 19.1 15.8 13.9 4.59

688300 FImAA EA 1.04 1.74 2.09 2.32 44.5 26.6 22.2 20.0  46.30
688106 &ZXEAMAK (N 0.42 0.58 0.77 0.87 42.1 30.3 22.8 20.2 17.56
600143 & KXAHEH XA 0.31 0.55 0.74 0. 91 32.8 18.7 13.9 1.3 10. 27
605166 B&eM EN 0.95 1.27 1. 60 1.91 1.8 8.9 7.1 5.9 11.30
002683 J HAEK FEAN 1.18 1.45 1. 68 1.88 28.7 23.4 20.2 18.0 33.87
002064 M EZAN 0.45 0.50 0. 67 0.76 14.8 13.2 9.9 8.7 6. 62

002749 EXMBEH XA 0.79 0.91 1.08 1.27 18.8 16.3 13.7 1.7 14. 83
002632 EHRE FEAN 0.27 0.33 0. 37 0.40 33.4 27.6 24.6 22.8 9.10
002838 i Ejxty (A 0.29 0.43 0.57 0.73 60. 4 41.4 31.2 24.4 17.79
300487 EERAFIL  EA 1.55 1.94 2.22 2.59 31.5 25.2 22.0 18.9  48.92
603977 EA&AEZER XA 0.29 0.49 0.56 0. 62 41.8 24.8 21.7 19.6 12.16
600346 2 A I 1.00 1.08 1.21 1.37 14.3 13.2 1.8 10. 4 14.27
002226 1T EAN  0.34 0.38 0.43 0.48 17.0 15.0 13.3 1.9 5.71

600299 Zib g e 0.45 0.59 0.64 0.72 21.6 16. 4 15.1 13.5 9. 69

600160 EAfLEZfy XA 0.73 1.22 1.51 - 38.0 22.6 18.3 - 27. 61
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2, NEFR

EN: AR O6MNAR, MNRAR IR 300 45 5aka £ 15% A L ;

¥ Mt ARKR6MNARN, ARt IR 300 55k T 5%5 15% 1] ;
HA: MAARO6AARA, MLARRT IR 300 15K KB T-5%5 5% M ;
B I ARKRO6AA AN, ARARRT PR 300 458 5K @A T-5%5-15% 1] ;
F: AR KRO6MNARN, MNEAR IR 300 455K MK T-15% AT .
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