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[BREFEstRIR] AFELEMDI/EEREMDI/TDIfT 51 /917040/15650/112255%/1%, EREL5351-170/-120/-1557T/1,
fiMDI/BREMDI/TDIFT EF]9 5 83556/3177/-28070/1d, TRtV 5I-158/-36/-697T/MH,

CRIESIERRIR] OARBZkt/Rkse/sh s/ aRREaiNa81/91172/4189/470/42215¢5/M, Ktk 50-72/-183/-
25/-3307T/M, QAERZIEINATIT5TT/M, IREL+307T/M, Zki3R/CTO/ A hEEEIER ZIEECFES Bl
791418/2113/10070/ME, #tbs5+93/+89/+34870/M, @ARFRRRMEINA713670/18, FREL-247T/1,
PDH/CTO/ A HARZHRRIGIEICF B 5/9-38/1752/-807T/1%, ¥Rtk 5l+147/+50/+3087T/ME,

[BAEIRIR] TEE MR/ RE/DMF/EaB TIIINN792214/1802/3960/23817T/I, IAELDHI-58/-11/+20/+17
TO/M, SRR/ RE/DMF/BEERITIVEFRISBI/336/156/-214/470/M, IRLESBI-63/-10/+22/+6175/M,

[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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1. Bt TRESIESIE DEES%:s

Eit T EEHIEER

= B4 = 0E

K63 G =MBAH iE—f iE—H E=R E—SF 2025 ES
801030.5I HittbTiEs | 2025/6/27 3.1% 22% 07% | 121% B 6.4%
600309.SH BEE 2025/6/27 0.4% -24% -zo.s% -362% | -242% W
600989.5H EET T W 2025/6/27 15% 02% -53% 02% | 09% |
002648.5Z BE®F 2025/6/27 72% 0.6% -184% 0 30% 1 -6.1%
600426.5H Eeian 2025/6/27 -0.6% 52% [ -1.9% -18.3% 0 0.5%

: SEFIERES, BS 02556 527 HIE

N - — 2hiE F8EFiE (BH7T) PE PB

s AIEH i (T) (Z5T) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600309.5H BHWLS 53 1676 13033 13966 16864 19233 12.9 12.0 929 8.7 17
600989.5H =R 16 1192 6338 12360 14076 14880 18.8 96 8.5 8.0 27
002648.5Z BEKF 17 577 6072 7004 9103 11075 95 8.2 6.3 52 19
600426.5H $eEH 22 461 3903 4265 4690 5066 11.8 10.8 98 9.1 15

i BARSIESHRATTIE, ERRAWInd—SGRH
~m AN IRLEEML IEGED S Bl FEAFR b7 4404 IEGER U Eafsr

FEMDI 17040 70 P 1% 5T/ 3556 P ¥ | 34% 7T/M
BR&MDI 15650 }0 [ 32% 7T/1h 3177 BE 66% | 7T/0E

DI 11225 5 9% 7o/ -280 LB 23% /1

ERENS

i AN IRLEEML IEHES S B @AM IFECEL IE+HEESE By

5 22 -}33 38% Eo/me | 1172 E R 50% 5T/

e 585 5 57% E5T/m 4189 E B 63% | 5T/

NYMEXE#AS 35 06 B 0% %5t/mmbty] 1317 E B 82% 7T/
B 68 54% B 3576 s 62% | 5T/

A 589 5 55% E/m | 4221 0 62% 75/

ENH1E / / / / 470 -25 40% 7o/

FREE / / / / 2711 -b 71% T/

i FRABE IRELZEL IEHEES S B /

ZiR- KRS 0.70 6.450 8% SE7T/m /
HESERERFIXIE

I EAmEFE IRELZEL BRENTH |G &34 B

ZBR 1418 9 5 a7 TT/

PEZEF GlGRERE 100 3 2 25 o/
MTO 548 3 b1 E 3 TT/

cTO 2113 8 oY 2980 7T/

IZisE EAmEFE IREEZEL BRENTH REEER B

PDH -38 141 E B 5% 7T/

PPEFI BEHEE -80 3080 ..21 -4; o/
MTO -909 ¥ 3 7 7T/

cTo 1752 5 Iz 170 T/

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 5
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St TEEEERR (48

C2iRiR
i AN RELZEM blig o 2 VE> Eafsr FirE FEAME | LT EHESME Bl
% 6099 1 30% Jo/1% 1.3 EEF) 2338 2B | 21% To/
HDPE 7975 3 9% 7T/ 1.02Z% 837 7 31% 7T/
Z-E 4492 B 29% T/ 0.6Z¥% 316 -1B0 36% 5T/
BaI% 6400 s 5% T/ 0.8Z% 785 3 1 8% 7T/
AP 8200 0 46% TT/% 0.853% AR 2442 -0 | 8% 7T/
ZER 5800 0 0% 5T/W 0.8 ETH 602 B9 0% 7T/
B 3860 6@ ? 10% T/ 0.6FETH 18 1 F 3% 75/
34 7830 0 21% 5T/T 0.29Z15+0.79% 889 T L 40% 7T/
BRZH 8600 % 15% T/ 1.02%Z 1% 543 1 b % 75/

C3tRiR
i FEAM RELZEMY blig g 2 V> Eafst FirE FEAME | LT EHESME Bl
i 5690 EE 20% 7T/0 1.271% 663 4500 17% FT/1
Bl 7136 24 9% 7T/ 1.0271% 511 6 16% 7T/
lEEs 6830 1; 4% 5T/ 0.771% 2061 -1 52% 5T/
AR T B 8190 1; 23% 5T/0 0.67/%R+0.6[ETE 101 4 %7% 7T/0
e 7744 1 3% 5T/ 0.7578+ 2.5 @K 948 W7 | 6% 5T/

BT =l E

R~
i FEM IRELZEIL IR GER S Eafst FEFF REEZEL IR GER RS By
g 1038 D | 3% T/ - - - ey
R 1081 D B 0% 7o/ -47 L 15% 7o/

ERIELT

i AN REEZEMY IEGERMUE B | FABR LMY IECERUE gy
aHS 2214 8 0% TT/0 336 I 4% 5T/
AR 2100 B 32% 7T/ 207 P 65% 7T/1
R= 1802 4 30% 5T/0 156 B 28% 5T/
DMF 3960 2 1% 5T/ 214 13% 5T/
BeBs 2381 1 5% 5T/ 4 2% 5T/

LS
@ AN REEEAY IECERMUE B AT LM IEGER UL o
DMC 10800 PO 0% 5T/ -2141 4 I 7% 5T/
1 2700 0 0% 7T/ - - 75/
T 7517 F | 20% 5T/ 378 9 L 30% 5T/
) 7293 0 9% 5T/ -902 19% 5T/
SRBE 9415 5 1 6% 7T/ -1754 4 P 9% 7T/1
PA6 10215 e 3% 5T/ -429 1 15% 5T/

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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2.2 BESEstRIR DY TEINES
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




DERFNI=S
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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2.4 1 THRR DY TEINES

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




=E:] DEESEE

3. MpEETR




3. KSRz

92

R=UL 75

SOOCHOW SECURITIES

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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