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n  [ERANMEREHRENERER] ERNERKFCIE ARBINEN26737T/M, REL+3777T/M8 (FREE+16%)
ESNERARRMCIIB AN ZEN12415T/M, IREE+2587T/M (FREE+26%)

m  [B2EStRIR) AFEPOY/FDY/DTY{TW 95 BIH7193/7496/84465T/M, INELSBI+146/+179/+1867T/MH,
POY/FDY/DTY 4T\ B FE 59 74/10/445T/E, IRELS Bl +88/+109/+1145¢/1d, POY/FDY/DTY 4TV ETE R
17.2/18.9/25.3%, tt580+0.9/-0.9/-0.3K, K£4FTZEH90.6%, KtL+0.3pct, TiEAE, ANBEHNFFIR
7959.0%, EAtE-1.7pct, LuERWREIEFA11.4K, FHREL+0.2K, RiERWREFN27.2K, HEL+1.1K,

B[R] BRI ARESH/SSH/AEN IS ik, EE MR AEEESH/SSH/ATE NS Tk,

B [{EItRiR] AXBEPXHN875.1FE/Il, EREL-4.9%E50/I0, BIEBINZE369.6E5/I0, EREL+41.02E5T/M%,
PXFF L %$86.4%, ¥Rtk+0.1pct,

m  [AXEH2E] REXFGISEKE: BEha. KRG, E&alk. mERE. FHRS.

B [KEIRR] 1) MEXLEHEAKIE, 2) ZUEFBETE, SHRKEHIGTMH, 3) HEXEELSE
[FAEMNISIREN, 4) TP REREEXRTW,; 5) FITORKTEIRE.



=E:] DEESEE

1 KR EESIERE

2. KiELRER

3. KSiES




=E:] DEESEE

1. K CREEIERER




R=ULZF

SOOCHOW SECURITIES

92

Sk

1. Ki5CREEE

AR SRR

DAE Bl KR TR 2N HE LR
ATEHR =it iE—F if—8 iE=H iE—£F 2025FMES
FRAIES 2025/6/27 -21% 1.9% -101% -50% -49%
REAL 2025/6/27 2.9% -34% -58% 163% %
{EhaEN 2025/6/27 1.3% -48% -5B% 2.3% %
[E=14 2025/6/27 0.2% 0.2% 11% 15 6% %
[EEET 2025/6/27 2.3% -201% 126% 833 % %
RIS 2025/6/27 2.4% -38% -118% 319% %
S Ri=%, 8 02556 527 BN
e Bt | EHE ABSRE (B57) PE PB
e v (F®) | (z7m@ | 2024A | 2025E 2026E 2027E 2024A | 2025E 2026E 2027E 2025E
600346.SH {EhEK: | 143 1,004 7,044 8,024 9,303 10,657 14.3 12.5 10.8 9.4 14
002493.5Z EBAL 8.3 836 724 2,895 4,563 6,125 1154 28.9 18.3 137 1.8
603225.5H FRS 107 164 1,100 1,437 1,839 2,198 14.9 114 8.9 74 0.9
601233.5H RS 10.6 256 1,202 2,118 3,020 3,753 213 12.1 8.5 6.8 07
000703.5Z = t=14 6.0 220 234 236 525 - 93.9 933 418 - 09
i TARIIESHRATUE, ERRBWind—ESFE
A IEIA
i ARG | IELZEM | IRELEKERIR | FIELEKERIE :-{1v] AN | IFLEZEM | IRELEKEE | FIELEkEIR =g
&[T witss 69.3 3 -88% -1Ez% E5T/18 3623.3 3.0 -84% -127% 5T/M
WTI 66.5 0 -95% 182% | =/ 3494.2 34 -97% 187% T/
N HHIRE | ARINE | IREEIE | IRLLEREAIE | RLLEkEAIE | BMGIRE FRAME | W | FELERERIE | FILLEREKIE Eafst
: ERIGWIRE | 26727 | 3704 16.8% 7.3% |ESNGWIRE| 12411 2507 26.8% 20 8% 7T/

KR Wind, H/IIEE, FRUESHREAT
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R=ULZF

SOOCHOW SECURITIES

AEHEEEEER (£2)

L=

1)

PR R | B | FEME | FELIEE lva PEfF/PW | IREEEEME | ATE | LRI | FEE | IRHEER
PX 8751 | -49 369.6 afo | / / 86.4% 0.1% / /
BRHs Lils MEG 4462.1 | -50.7 838.8 2888 7o/ 51.2 -25 64.1% 1. / /
=& FEMMN | T | BESFD | REETW B | FEGREUX | WHEM | FIE | FHTE | SEE | RS
PTA 5132.1 | 344 -108.3 433 75/ 4.1 -0.1] 80.8% 8% / /
i T AN | T | PIESFIE | R B | FEERE/X | WHIM | AIE | R | mEE | RS
- POY 71929 | 14 744 8 5/ 17.2 o.gil l
i FDY 74964 | 17 104 1082 7o/ 189 09 | 90.6% 0.3% 45.3% %
DTY 84464 | 18 43.6 1189 5T/ 25.3 -0.3
T BREF | 68614 | 16 203 1086 TT/W 7.8 0.1 85.4% 1. 61.5% 0.0%
- BEEHA | 61429 | 343 -325.8 115 7T/0 / / / / / /
BREE Tl 2l / 272 1.1 59.0% % / /
f st
idf T RN | WEIEWL | FEME | FELIER v SR | FHTW | FEME | FEZL 2l
= 161.3 4. 91.8 e 8473.8 24980 | 4837.2 3 7o/
HE L 142.2 3. 727 el 74702 38336 5 7o/
fRzsigm | 1201 0. 50.7 9 %E50/18 6312.8 2676.2 9.2 7T/
S 89.5 ) 202 04 e 4682.0 1058.7 18.9 7o/
E e E 974 ) 28.2 0.1 e 5097.3 1474.0 -9.6 T/
FAZSKEm | 895 ) 203 0.2 e 4687.5 1064.2 9.8 7T/
it 100.2 @) 309 3.8 el 5264.1 1640.8 1954 7o/
X Cal 97.3 (2b) 28.0 33 B 51113 1488.0 173.1 TT/W
fRzsigm | 1011 @) 31.8 1.6 E5/18 5311.3 1688.0 7T/
S 827 2 134 4.2 E/4E 4325.1 701.8 7T/
Nt L3 904 @b 212 32 e 4730.5 1107.2 7o/
fizsiEm | 877 €] 18.4 3.0 TS 4586.1 962.8
=& *B RN | IHELIEL | FEME | FEEIEE FEBM FaEffE
EVA EVAY{k¥l | 104880 0.0 6864.7 33.0 a3 6257.1 -85.7 2633.8 7o/
EVA%i@# | 104500 | 00 6826.7 33.0 e 79714 -42.9 4348.1 7o/
LDPE 99429 [B2714 | 63196 5 A 8600.0 0.0 4976.7 7o/
RZw LLDPE | 73431 | -17 3719.8 313 | EEkEREE | 15000.0 0.0 113634 7T/
HDPE 80500 | 214 4426.7 54.5 MMA 10100.0 157.1 6476.7 7T/
AR | 61872 | -74 2563.9 8256 EO 6400.0 5.7 2776.7 7o/
T FHIBEAHE | 85000 | 00 4876.7 33.0 # 6885.7 0.0 3262.4 7T/
sRBERME | 76000 | 500 39634 69.7 A 5450.0 0.0 1826.7 B30 7T/
iE: DAEMEAFRNME-HEISFERINGE

KR Wind, H/IIEE, FRUESHREAT
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BIEFIR. wind, FRRIUFHZHT
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f€E: (0512) 62938527
NERE:  http://www.dwzg.com.cn
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