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POY/FDY/DTY{T L ESRIES-140/-272/-2067T/1E, IRLL5I+7/-12/-127T/1E, POY/FDY/DTY{TUEREF
11.7/19.5/24.6K, IRLEDBI+1.1/+1.4/+2.7K, KZFTFEN90.1%, AtE+0.4pct, FiFAE, RNELRYAL
F957.9%, IKLb-1.7pct, LUERIFEREFN.OXR, HREL-1.5K, RiEdI\EEF27.5K, #HL+0.6X,

m [HEEIRIR] ER R A RESIH/ AR TR, SEE il AN BSEE S/ NS T X,

m [ETHRIR] AEPXES179890.7E5/M, KEL-3.3350/M, RIFHRNZE441.035T/M, IREG-4.5%E50/IE, PX
FFT=/988.8%, ¥tL+0.4pct,

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

AR SRR

NEIBIR sanHER 20255HES
AHatis 2026/1/9 0.3% 120%

FEEA 2026/1/9 -09% 29

BEHAEK 2026/1/9 34% 56

BEAL 2026/1/9 -216% 68

TR ERD 2026/1/9 2.1% 0 D 51

FRSG 2026/1/9 82

IHEMN

. — 38EFIE (ZT) PE PB
R KEER | B (o) (1Z7T) 2024A 2025E 2026E 2027E 2024A 2025E 2026E 2027E 2025E
600346.SH BRI 232 1634 70 80 93 107 23 20 18 15 24
002493.5Z REAL 11.6 1160 7 19 29 41 160 61 39 28 2.6
603225.SH RS 19.9 304 11 12 18 22 28 25 17 14 1.7
601233.SH HRERD 17.7 425 12 21 30 37 35 20 14 12 1.1
000703.5Z BEiRAIL 10.5 378 2 4 7 8 162 87 58 46 15

i RRIESTEATIUE, ERRAWind—EIRE
N RERIARRRNZ

e ARG | IRELEH | IROHKEE| FLCOKERIE| S | AR | TRLLARH | SREGHKEXIE| MLLAKENIE B
EFRERH ieH 61.6 0.2 0.3% -19.5% ESvdi] 3157.1 40 0.1% -2%.4% 7o/
WTI 57.9 0.1 0.2% -21.5% ek 2976.7 0.9 0.0% -23.4% 7o/

e GURE | ABNE | ICCEM | SheiskexiE| REkekE| GHIRE | ABNE | TEeE | ShskexE| mHekeis ET:
e ERGARE | 25208 | 49D.3 5% | 8d% |msMEMamE 11503 | 681 | -5i6% | 2689 5T/

HIEFE: Wind, E/IIEE, F=UFEEGHT 5
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BRERIR
i ARSI IRLEEE | ANBINE | IREEERE EAf EF/ B | IREEEL FIXR IRLEES TR IRLEES L
PX 890.7 33 4410 45 E5T/0f / / 88.8% 44% / /
RS i MEG 3682.1 G0 525.0 40 7T/ 673 16 64.6% 0.1% / /
R BT ALY, | ERMEEFLE | FREEERL =2live EFRE/R| LK FIX IRECEE L TR IREEEAL
PTA 5067.9 0.1 1410 sH 7o/ 36 0.0 74.6% % / /
R KEHM IRLEEME | ERELEFLE | FRELER(E ==liv FEFEREUR| L FFIER IRECEE(E TR IRLEESE
N POY 6550.0 G0 -139.6 60 7T/ 117 [ 11
REGINES FDY 6750.0 6 2723 ) 7T/ 195 [ 14 90.1% % 48.7%
DTY 7750.0 6 -205.9 -12.0 TT/1 246 (2T
. RO 6532.9 4.3 15.0 -26 7o/ 60 [ 09 89.1% W% | 582% [ 1.7%
- iR 6030.0 6.4 -186.0 207 I/ / / / / / /
BB T pst / 275 B 06 57.9% 1.7% / /
X1 AR NS IRLEEY | ABINE | IREEERE ==tiv) KEHN | R | ZENE | FREEEW ==tv
53 146.8 07) % 85.2 08) | Z=w/i4E 7551.6 -457 § | 43945 -4938 | 7T/
thE Lo 1245 (18) % | 629 (2.0) E7T/f | 64053 10278 | 32482 | -1068% 55/1
ARESIEH 1022 @O0 | 406 (0 | =57/ | 52586 | -3678 | 21015 | -3712% T/
3 727 10 3| 111 09 1| =n/i® 3725.1 475 568.0 435 1 5T/
eS| L5 89.0 (0.4) 274 (0.6) =50/ 4559.9 263 1402.8 304 5T/
SIS 79.0 (1.0) 174 (1.2) B 40481 548 891.0 -58.8 5T/
S 833 (0.8) 217 (1.0) E5T/4% 42884 -476 11313 516 5T/
R 5 83.1 (0.8) 215 (0.9) e 42751 443 1118.1 483 5T/
st 94.0 0.3 324 0.2 Bl 4836.7 10.7 1679.6 6.7 5T/
e 70.2 ) | 88 48| Eum 3597.3 7850 | 4402 825 %
O S5 77.9 (1.6) % 16.5 (168 | Ew/® 39942 -899 % | 8372 =940 ¥
sl 80.4 an i 19.0 a1 | Eu/4m 41193 61184 | 9622 652 4
IRt
iR ESid] AREBM R | ABANE | RN iR ARSI | WK | AENE | AT
EVA EVAYREH 9150 3141 5993 -318¢ R 5300 0 2143 % 5o/
EVAEEE 9200 868 6043 -90% KZIE 6893 100 3736 o8 7o/
LDPE 9000 0 | 5843 4] R 7821 =0 4664 B 7T/
BZIE LLDPE 6563 89 B | 3406 85 B | Tl 14400 0 11243 -4 7T/
HDPE 7829 A7 | 4671 75, | MMA 9064 35 5907 79 7o/
HERERE 5372 8 2215 4 EO 5650 36 2493 10 7T/
BTk FINBRTE 7157 7 4000 3 ES 5850 0 2693 -4 5T/
BT 6650 0 3493 -4 A 4257 1 i 1100 1 i 5T/

iE: A ENEAF RS- e RIBNTS

KR Wind, H/IIEE, FRUESHREAT




=] DEESEE

W 2. KRR

- 2.1 KiMERRIEENEES
.« 2.2 FRERIRIR
- 2.3 fEHtRIR
« 24 {ETHRIR




SSSSSSSSSSSSSSSSS

2.1 KiFCIsIRIRB N EES




R=ULZF

SOOCHOW SECURITIES

2.1 KIS RIAR R EES 2,

FiR300, AimatrTibih B

NEEEXFUATNHIZHRN

300 —_— ailait BEhaik —{ERAil — O
brent/FiBHNTE — E I — FTRE A
200% 800%
700% |
150% 600% |
100% 500% |
400% |-
50% 300% | .
o el
-50% 0% b o
-100%
-100% 2020 2021 2022 2023 2024 2025 2026
2020 2021 2022 2023 2024 2025 2026

ERXGHCIBREMNE (5T/f.
— Brentiifji —— EARAGHTRINNE (7B)

140

7T/I)

120
100
80
60
40
20
0

2020-01
2020-07
2021-01

2021-07

2022-01

2022-07
2023-01

2023-07
2024-01

2024-07
2025-01

2025-07

2026-01

4000
3500
3000
2500
2000
1500
1000
500
0

ESMKIRCIBRENE (35T/f@, TT/i)

140
120
100
80
60
40
20
0

= Brentifif/t =——ENFIRIBEENE (G)

3000

2000

1000

2020-01

2020-07

2021-01

2021-07

2022-01

2022-07

2023-01

2023-07

2024-01

2024-07

2025-01

2025-07

2026-01



SSSSSSSSSSSSSSSSS

2.2 SRERRIR




DERFYI=

AH. PXITERNE (3ET/M)

2.2 BRERRIR

. PXINERANE (ETT/IE)

S
~

2

o O o o o o o o o
=S8R BRI IFIII 2 o )
fies:
01-5202 1 9L-seoe
£0-5202 | £0-5e0
i D eces 1 10-5202
H Olp22 1 01-v20z
i 10-v202 ] £0-rele
< i 1 vo-veoz
7 e 1 Lo-veoz
i m TRARE m 1 01-g20z
~ B 01-€202  [gW ]
Ll & 10-£202 & 1 20-£202
S RG v0-£202 i mmummmm
A5 L0-£202 in = 1o
o) m 01-2202 W o 1 01-2202
T 102202 &) _ 1 £0-2202
bS8 vozeor IS ] To-2508
S B3 10-2202 2% 7 Lo
& 0l-1202 7011202
— 20-1202 1 £0-1202
¥0-1202 1 v0-1202
10-1202 7 lo-1202
01-0202 1 01-0202
£0-0202 7 £0-0202
Tesks
I I 1 I I " B -
NS =X 2®® o
(=]
S 288 S
P = - ™ o o o s g &
oo 4 2 2 R o & ¥ &
20-5202 ﬁ — — 10-9202
¥0-5202 e 4 01-5202
10-520Z - 1 20-5202
i 017202 fcx g 1 #0-5202
2 B &l e
w.mr 10-¥7202 - % H ] %Hmmm
5 mﬁwmwmw B iR 1 10202
I = 5 1 01-€202
€ ¥0-£202 |~ I’ O ]
=~ 10-£202 oy R % 10-€202
& 0L-2202 S (E o 1 #0-£202
= 4 10-2202 T os M 1 10-€202
z ¥0-2202 il Bk m.ml.n 1 01-2202
= 10-2202 E._. ¥t I 7 L0-220¢2
X ) < IR > 1 ¥0-¢¢0¢
&R e I ¢ g 1 10-2202
10-1202 O Bk 4A7-
¥0-1202 < i 0l-120¢
— : RS - 20-1202
10-1202 R 1 bo-15p5
01-0202 p 1 10-1202
£0-020¢ = 1 01-0202
L ,ﬂmmwmw = *_ 1 10-0202
o 90 0 o 9 9 9o 9 9 9 o 1 ! T .w_..mummmm
S 8233888823 FR S 8 8 8 8 8
O B (=) =29 [te) =+ I




200

1 160
1120
1 80
1 40
0

DERFYI=

EEMEGHE

>
-
i

CCFEWNTEIEEL S,
_EEARL.

— EES

1 10-920¢8
7 01-5202
1 £0-5202
1 v0-5202
1 l0-5208
1 Ol-%20e
1 £0-¥202
1 vO-+202
1 l0-%20e
1 Ol-g20E
7 £0-E20E
1 v0-£202
7 L0-£202
7 Ol-220¢E
7 £0-220¢8
1 ¥0-220¢2
7 L0-2202
7 0L-1202
7 £0-120¢E
7 ¥O-120E
7 L0-1202
0lL-0202
£0-0202
F0-020¢

et (A)

MEGINEFIIEMEGEETR (TT/It, )

9,500
8,500

LO-0202

1,500 +
6,500 -
5500 |-
4,500
3,500
2,500

=S

(%)

Z
S

==

S
P>

PX. PTAFOMEGH T
PTAFFIZ= — MEG

HI1Z=PXEH

L0-9202
7 01-5202
7 £0-520&
7 #0-520&
7 L0-520&
T OL-+20e
1 £0-¥202
1 #0-¥202
1 L0-¥20e
7 OL-E20E
7 £0-E20E
1 #0-£202
7 L0-£202
7 01-2202
7 £0-220&
7 ¥0-22oe
7 L0-22og
1 0L-120g
1 £0-1202
1 #0-1202
1 10-1202
01-020¢
£0-020¢
F0-0202

e

7

N

100%
90% | i

2.2 BRERRIR

L0-0202

80%
T0%
60%
50%
40% |
30%




) Gt
SOOCHOW SECURITIES

@ (5T/IE)

N
/

0.86MHPTA +1EPOY %F

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

2.2 BRERRIR

L0-9202 L0-9207
01-5202 01-5202
210-520¢2 10-5207
t0-S202 ¥0-5202
A 10-520¢ H 10-5202
3 017202 = % 014202
b 10-4202 S| 10207
= FO-F20e = = vO-FZ02
E 0"ve0e § |5 10-7202
T3] 0l-g202 m 01-£207
8 .B-mNOM T S 10-£207
¥0-€20 = S 0-£202
0 mcele i 01-2202
= v0-2eoc C ¥0-2202
o lo-ezoe  pEY g 10-2202
4 al-120¢ = | 01-1202
Q £0-120¢ + 2 20-1202
= O-1202 o +0- L2072
g L0-120¢ = |E 10-1202
0 gele O EEps 01-0202
£0-020¢ 2 10-0202
_ | Pl-hens © #0-0202
+a=0clc % : ; 10-0202
3 S ° 5] g o o o o o s =
78 B Y 2 & 7 2 8
o 5 &
- =1 o o o = =
8 o o = 8 8 4 8 8 8 o & &
u % m 58] (s} B w — T T T = O_.O_.|Mwww
| ] ot-es0s  p=a 20-2505
SN
1 £0-5202 N 70-5202
1 $0-5202 10-5202
1 10-5202 - > 0l-%202
> 101vz0z  [ES 2 107202
g 1o0vz202 I LT ¥0-7202
—_ 1 ¥0-+202 _%\ I 10-#202
03 1 Lo-¥202 ~ 0L-£202
A 10l-gzoz  BEd  [E S 20-£202
T g 1 f0-£202 2 I ¥0-€202
e Bl 1 ¥0-£202 ﬁ m : l0-£202
m . 1 10-£202 P o 01-2202
L joi-zzoz  f= B 20-2202
il 120220z fl 3 #0-2202
5 1 #0-2202 s 10-2202
o > -
— 1 Lo-zzoze ) 0lL-1202
B 1 01-1202 o £0-1202
1 £0-1202 [ ¥0-1202
1v0-1202 W 10-1202
1 Lo-1202 NM 0lL-0202
101-0202  |oe 10-0202
1 £0-0202 = $0-0202
1¥0-0202 [ 10-0202
= |50z02 2 8 8 8 8 8 8
S 2 g9 2 g g T BT BT B BT I
2 B R B R m, S o & N~ 6 v ¥
& & 9~ &

13

HIELE: wind, FEIFEEFEHT



2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000 T 1200 1500
b ' 1EDTYEFEE W O0.86MEPTASFE

11.000 EEMTE B 4 900

! 1,000

10,000 600

500

9,000 300

| 0
8,000 ﬁ 0
(500)

7,000 (300)

1,000)

6,000 T T T {EDD} {r _ _ _ _ _ _ _
N OO et O F O = e O e O 5352535253852 53852535253852s
OO0 —0O 0000 —00 00000 —0 000 —000 — O | [ T e T 1 1 [ T T T R T | 1 1 1 1 [ T B
I T T e e OO O— —— — o od o o S sPSF s wnwn b v oo
COOO—— —— N o ononon on SE s s s i vnw wn Ol D Od O Od O D O D OO Ol Ol Ol O D O D O D O Ol O Ol O
OO O O O 0 O 0 O O 0 O 0 Ol O 0 O 0 O 0 O O 0 O 0 COOoOOOoOOoOOoOOoOOoOOoOoOOoOOoOOoOOoOOoOOOoOOOOOOOO0
[slelslisisislsislslslsislsisleielaielaalalelelele] [ I It oV Wal W al WaV il ot WalWal [Vl Wal WalWal Kl et Il eV [ o el al Wal Il Wal|
[ T N S VN N N F SV S I SN E SN SN NN SN N N N SN W oV N [ SN N W N SN T N W SV N |

DTSRG IR ELF=THER (%) RO IKLTHREFEDH (KFE. %)

160 140

140 L —— FEEEERRAp I AR IR (B EAERhEY)
120
120 +
100 + 100
80 ’- 80
60
40 H 60 f
20 H A0 |-
i J T T T T T T T T TN T
O O OO O = O — 20
CO0O0—0O00O—000—000—000—00Q—0O
OODOD oy cued oo onon on <ESE SESE LA L0 L W
0000000000000 000000000000 0
O 0 O O O O 0 0 0 0 0 0 04 04 0 0 0 0 04 0 04 0 0 04 0 /1 271 371 4/1 371 641 711 81 971 10/1 11/112/1



2.2 BRERRIR

2,

R=ULZF

SOOCHOW SECURITIES

N -7 N- 22 (/N (o)
mébkﬁ'—ﬁ‘ﬁﬁ?ﬁﬂﬁlg (AU_J\ /o)
120%
— REORHETIE T EENERIS TR
100% -
Bﬂ%t
\

60% -

40%

20% -

U% | | | 1 | | 1 1 1 1 1 1 1 1 1 | | | | | | | | 1
= e O = O O O =St O 5 O —
CeeTeReeTeeeTeeeTeeeTeeo oo
OO0 D —— —— e on noon o sE P sE s wnown wnun WO
S s e I A R s s s I s R s e e R e A A ]
[sfefolofololololalolololololofolalolelelelelelele]
S S S S S S S s s S s S R S RS A A N S N A A ]

100%
95%
90%
85%
80%
75%
T0%
B5%
60%
55%
50%

REOREFTREFDH (KF.

—— 2025 2024 ——2023

2022

18 2H 3R 4R 5B 68 78 88R S8 108118 12H

SN FTIREEDH (KB, %)

90%
80%
T0%
80%
50%
A0%
30%
20%
10%

0%

e 2024

— 20253




2.2 BEEEHRAR 1) 7k =ik

SOOCHOW SECURITIES

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

50
; ; 5 50
POYEEEFAM FDYREFAM DTVEEERER —e—2025 2024  ——2023 2022
40 a0 | ——2021 ——2020  ——2019
30
30 t
20
20
10
10 |7
0
YO TN O T O TN O T O O —
PRRTIRRTIRRYTIR9T9TReT 0
RERRsanaaaNNARAAIIIINNALE
[a Vo NaVaVNaV o oV o Vila Vo Vo oV oVl o VR oV Il o VN o VN o VN o VI o VN o ViR o ViR o VN o Vi o V|
M2 /\ A,
FOYEGFR#EFEDHm (KB, X) DIYEEGFREEFEDH (RFBE. X)
50
—e—2025 2024 ——2023 2022 >0 —e—2025 2024 —2023 2022
- —2020 —2019 2021 — 2020  ——2019
40 +
30
20
10 |
0 L L L L L L L L L L L L L L L L 0 Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il

18 28 38 48 S8 68 78 88 98 108 118 128 18 28 38 48 58 68 78 88 98 108118 128




DERFYI=

iR

2.2 BRERRIR

B (o/m)

N
1

5]

2

s
~

i

0.86MEPTA + 10

@ (Jo/IE, JT/iE)

N
1

fra
iy
=
iy
oy

5]

2

N—

4

42

N
N
17

HNER

5]

A
/zhéb

s
~

B R RS

0.86MEPT AiFIE

L0-9202
0l1-5202
£0-520¢
0-520¢

L0-5202
Ol-#eae
L0-20d
FO-t20d

L0202
Ol-e202
L0-£20¢
F0-£20¢

l0-£202

Ol-22od
£0-220¢
F0-220¢

10-2202
Ol-120d
£0-120¢
F0-120¢

L0-1202
0lL-020¢
£0-0202
#0-020¢

1,500

1000
- 800
-1 600

1,000 -

500

(500) |

L0-0202

(1,000)

i (&)
et

L Ay

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 | {400}

[ pestniageslnn )

12,000
11,000

BEMNIEFRL

10,000

9,000

8,000
7,000
6,000
5,000

L0-9£02
01-5202
£0-5202
F0-520¢

L0-5202
0l-+202
£0-¥20¢2
FO-¥202

LO-#202
0l-g20E
£0-£202
F0-E20C

LO-E202
0l-2202
£0-220¢2
F0-220¢

L0-2202
0OL-120E
£0-120¢2
¥0-1202

LO-1€02
01-020e
£0-0202
0-020¢

L0-0202

4,000

#H(X)

TFEFR

5]

=L

s
N
17

AY

e

= (%)

2t

10

eR

Nl

%

82

s
N
17

AT

J
/

— BORAEEFE

30

(R E#RErE)

B X iR

-
-
.

L

=
1

— FEER

250

200

150

100
50

L0-9202
01-5202
£0-520¢
F0-5202

L0-S20¢
0l-#20d
£0-1720<
FO-¥20e

LO-¥202
Ol-E202
L0-E202
F0-£202

LO-E202
01-220¢
£0-220¢
F0-2208

LO-220¢
Ol-120¢
£0-1202
F0-1202

L0-1202
0l-0202
£0-0202
¥0-0202

LO-020¢

LO-920d
01-520¢
£0-520¢
F0-5202

L0-520¢
Ol-2od
L0-20d
FO-20e

LO-r20e
0Ol-g20<
£0-e202
F0-£202

LO-E20L
0l-2202
£0-2202
¥0-2208

L0-2202
Ol-1202
£0-1202
F0-1202

LO-1202
0l-0202
£0-0202
¥0-0202

L0-0202

o




DERFYI=

2.2 BRERRIR

FFTE (%)

5]

155

s

2020-20255Fi%

iy Sy P

—_—
i

100%

90%

80%

70%

60%

50%

40%

L0-920¢
01-5¢0¢
£0-5¢0¢
0-S20¢
L0-S¢0¢
0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

B (o/i)

i

0.86MHEPTA + 1S ESHE F%F|

B (Jo/IE, JT/IE)

N
1

[
pix
=
B
uly
e
Vm
HEII
iy
R
X
&
s
(a
PU\
L
p=

0.86IMPTAZFE

B PETHR A BRIEiEAlE

1,500
1,000

1,600
,200

1

500
(500)
(1,000)

800
400
(400)

—— CCFEMNSI e ard = _HBPTANE

B PETHR A BBILEASE (f)
—rhHE: £

10,000

5,000

L0-920¢
01-5¢0¢
£0-5¢0¢
0-S20¢
L0-S¢0¢
0lL-rcoe
L0-2oe
0-¥20¢c
LO-t20¢c
0lL-€coe
10-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-ceoc
L0-2¢0¢
0L-1c0¢
£0-1c0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

L0-920¢
01-5¢0¢
£0-520¢
0-520¢
L0-S€0¢
0l-rcoe
£0-120¢e
0-¥20¢
LO-t720¢c
0l-€coe
£0-€20¢
0-€20¢
L0-€€0¢C
0l1-ccoe
£0-220¢
0-220¢c
L0-2¢0¢c
0l-120¢
£0-120¢
0-120¢
L0-1€0¢c
01-0c0¢
£0-020¢
0-020¢
L0-020¢




SSSSSSSSSSSSSSSSS

2.3 HEiltRIR




DERFYI=

HmNtERINE (35T/f8, 5T/f8)

s
!

HmtRR: EAPRkm

s
!

2.3 Ix

N
~
!

. BRIR

N
N
AN

5
S~
IS
=7
S~
IR
W
mm
X
mmm
=
H

S
~
!

=
=

H. EM;

S
~
!

JR

L0-9202
0l-5202
£0-520¢
#0-520¢

L0-S202
Ol-¥20e
£0-%202
FO-#20L

LO-%#202
Ol-EC0L
£0-£202
0-E20L

L0-E202
Ol-220d
£0-220¢
0-2202

L0-2202
OlL-1202
£0-120€
#0-1202

L0-1202
0l-0202
£0-020€
#0-0202

L0-0202

ZENE-IRENE (A)

R

=

1

250
200
50
100
50

L0-9202
01-5202
£0-520¢2
F0-520¢

L0-5202
0l-+202
£0-%20¢2
FO-20¢

LO-#202
0L-g20E
£0-£20¢2
¥0-£202

L0-£202
0L-220¢e
£0-220¢2
¥0-2202

L0-2202
0OL-120E
£0-120¢2
¥0-1202

LO-1202
01-020E
£0-020¢2
¥0-0202

L0-0202
=]

6,000
4,000
2,000

H. ERSESHNTERINE (35T/f@, 5oT/i8)

N
~
/

JR

&
S~
IR
2
S~
IS
W
=
X
mm
mm
H
8K
4
[
H

5
10,000

5,000

4,500
4,000
3,500
3,000
2,500
2,000
1,500
1,000
500

9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000
1,000

(=)

=

L0-9202
01-520¢
£0-520¢
F0-5202

LO-S£02
0l-%e0e
£0-¥202
FO-¥#202

LO-t202e
0l-g20¢€
£0-£202
F0-£202

LO-E£02
0lL-2202
£0-2202
F0-220¢

LO-2202e
olL-1202
£0-1202
F0-120¢

L0-1202
01-0202
£0-020¢
F0-020¢

L0-0202

10-9202
0L-5202
£0-5202
#0-5202

10-5202
Ol-tcle
£0-¥202
FO-1720<

LO-#202
OL-g202
£0-£202
F0-£202

L0-E£202
OL-2202
£0-2202
¥0-220<

10-2208
Ol-120e
£0-1202
¥0-120<

L0-1202
OL-0202
£0-0202
#0-0202

10-0202




DERFYI=

s
!

HRIR . ElRRan

1Y J

2.3

EINERINE (SET/18, EoT/1)

H. ERih

s
<
/

JR

B
SN
IR
=2
S~
R
W
R
X
m&m
mw
g

H. ERR

[
10,000

10-9202
0l-5202
£0-5202
#0-520¢

10-5202
Ol-tcod
L0-20d
FO-120d

L0202
Ol-g20¢
£0-£202
F0-£20¢

L0-£202
ol-2202
£0-2202
F0-220¢

10-2202
Ol-120d
£0-120¢
0-120¢

L0-1202
01-020¢
£0-020¢
#0-020¢

L0-0202

L0-9202
01-520¢
£0-520¢
F0-520¢

L0-5202
Ol-#2od
L0-#20¢
FO-#20¢

LO-%#202
Ol-g202
£0-£202
0-£20C

L0-E202
Ol-2202
£0-2202
F0-220¢

L0-2202
Ol-120¢
£0-120¢
F0-120¢

L0-1202
0l-020¢
£0-020¢
0-020¢

L0-0202
=]

9,000 -
8,000 -
7,000 -
6,000 -
5,000
4,000
3,000
2,000
1,000




DERFYI=

s
!

: SEElRkam

HRIR

s
!

2.3 1%

iz 8 =Y 838838 o
Y = LO-920F ~ T T T ! LO-9202
I {ol-s20z LU 0L-5202
K 120-5202 [ £0-5202
. 1 #0-5202 rO-5202
E 1105202 [ L0-5202
= oL-v20z e OL-v20z
I o £0-¥202 N _ L0-¥202
i W ¥0-720Z i v0-vZ0Z
ity Lo-v20z Rl | T L0-7202
: it
: -£202 -
u_% (13 ¥0-£202 U_Aﬁ i v0-£202
=~ B 1 Lo-€20z = ira—— L0-£202
=8 i {oizeoz o |#EgH 0L-2207
S0 0ez0z  [o0h | HWER £0-2202
<= BEL 1 v0-2202 2 |HoH #0-2202
= 1 L0-2202 o s Lo-2z0e
o3 — Jorteoe 0L-1202
w_r.u 1 20-1202 [ £0-1202
[ 1 ¥0-1202 z v0-1202
Y - Lo-L20zZ iE.x L0-1202
1 01-0202 01-0202
’ 1 £0-0202 : 100202
g Lo 7 #0-0202 H _ _ _ rO-0202
i L0-0202 z L0-0202
me2IER N ROZ2 2 0
- S 8§ 8§ § § B
F B w I A o R Y o
N T
_ 10-9202 | -
mu 0L-G202 =3 £0-5202
B 10-5202 | 70-5202
p0-5202 | s L0-5202
- i 10-520¢ . 017202
2 oL-veoe  BEN |G 207202
< ™ Ao = 707202
_/W Wm LO-20e _/_w mmﬂmmm
i GE-Ecbe 20-£202
H _ 20-€202  BINN | 70-£202
< BE vO-Eclc B | g & L0-£202
= e - = H g H
i L0-£202 I L2202
> || Ol-zzoc o4 |# 2 & 0beehe
S0 R o-zzoz e |H oo B e
= ro-zzoz (o | Moo W -
= — L0-2202 RS L0-cc0c
= i B |
_ - & -
4 bo-ls0s e v0- L20¢
[5] 10-120c | Ll L0-L202
HK oL-0z0z |1 0L-0202
\ P0-050¢ 70-020%
H _ 10-0202 | wae. " 10-0202
Iy 8 8 g8 8 8 8 8 8 °
== S & § © S 9
o o -




DERFYI=

s
!

imtRR: EER MR

1Y J

2.3

VENTERINE (3E5T/f8. 55T/18)

=SEslin

S

N
~
/N1

5
S~
IR
2
S~
R
i
=
X
m&m
=
g

=

. EEN

N
<
7N

120

250

6,000

-4 5,000

o EEE-EROE (A)

L

12,000

10,000

8,000

6,000 -

4,000

2,000

LO-9202
0L-520¢
L0-5208
FO-5208
LO-S€0e
OL-we0e
L0-p20e
FO-Pe0e
LO-FE0Z
OL-g20€
L0-E20€
t0-EC0E
LO-EE0g
OL-220e
£0-220e
FO-£208
LO-€20e
OL-Lene
L0-LEDE
FO-Le0e
LO-LE0g
OL-020e
£0-020€
FO-0208
LO-0£0g

LO-920E
0L-520e
20-5202
F0-5202
LO-520E
OL-t20e
L0-F20e
tO-t202
LO-FE0E
QL-£202
L0-EL0E
tO-£202
LO-E20E
QL-2202
L0-220E
fO-2202
LO-220E
aL-L20e
A0- 1202
f0-L20e
LO-LE0E
aL-0£02
A0-0202
F0-0£02
LO-020E




DERFYI=

H

j
7T/

*

R Pk

HtRIR
EE

g
L
1Y J

2.3

7T/ )

==
=<

BRINE (ET/f,

HHY

i

S

\|\

)

. BX

N
N
7N

7T/ 1)

I

HINERINE (

s
N—
1

\|\

)

iR, BR

12,000

0 J
S 8 8 § R o &
g ]
i i
i ]
= i
& i
[ T o - N - N - R -
[ N i T ¥ o T - N ¥ o |
~ N =
o o o o o mm
o o o o 9 =
o o o o o -
W= om e o~ o
@ 1
(i ]
i ]
= 4
& 4
=

L0-920¢2
DL-520&
£0-5202
F0-520E
LO-520¢2
DL-¥e0e
L0-¥202
FO-¥202
LO-t20g
0L-g202
A0-E202
F0-E20E
LO-E£20e
DL-ge0e
£0-220e
F0-2e0e
LO-220g
0L-Le0e
£0- 1202
¥0- 120
LO-L20e
0L-0202
A0-0202
F0-0202
L0-0202

SSHITENE (E7T/, X5T/18)

\|\

s
N
)

H. EX

S,
~
/

R

250

sEHNERINZE (T/ME, TT/IE)

. EGM

S
4
N

e MR- IERAE ()

4,500
-4 4,000
4 3,500
- 3,000

200

150

100

(€=))

Bren

m— B
U

- 2,500
4 2,000

10,000

9,000 -

=]
=]
[Tp]

QaL-geoe
£0-2e0e
rO-2eie
LO-¢coe
aL-Leoe
£0-1e02
rO-LE0E
LO-Le0g
OL-0g0e
£0-0E0E
FO-020e
LO-020g

LO-9202
0L-5202
£0-5208
r0-5208
LO-520¢
QL-¥20e
L0-¥20e
FO-¥E0E
LO-tZ0c
OL-£20€
£0-EE0E
FO-E20E
LO-E20E
0L-g20e
£0-2208
rO-2c0e
LO-220¢e
QL-L20e
£0-1202
rO-1LE0E
LO-L20e
OL-0E0E
£0-0202
FO-020E
LO-020¢2




DERFYI=

H

-
1

*

R Pk

iHRIR

2.3 Ix

AN ERINE (3E7T/18, 57T/f8)

[\

. BRI

N
N
/N1

&
SN
IR
=2
S~
R
W
=
X
mMm
=
£
=2
.—NE

e

RX

iziR

JR

100

o EHALER-RE N E (1)

250

4,500
4,000

o ETHARIE-ERNE ()

3,500
3,000

1,000
500

(500)

12,000

10,000 -

8,000 -

L0-920&

0L-520¢
£0-5202
FO-5202

LO-520¢

0L-tE0e
20-Fe0e
FO-t20e

LO-te0c

0L-Eg0e
L0-E20¢
FO-E20E

LO-E€0c

OL-gc0e
L0-220e
rO-2cic

LO-220e

OL-lL20e
A0-LE0e
FO-L20C

LO-Le0c

0L-0€0e
£20-0202
FO-0202

LO-020c

L0-920c
0L-520¢
£0-520¢
r0-5202
LO-520¢
0L-tZ0e
£0-r20e
FO-tre0e
LO-te0c
0L-E20C
£0-£202
FO-E20E
LO-E20c
0L-220e
£0-220¢
FO-220c
LO-220c
0L-l20e
£0-1€0E
F0-1£0E
LO-LE0c
0L-0202
£0-020¢
F0-020¢
LO-0g0c




DERFYI=

s
]

FNNLE Rk an

HRIR

N
>

1Y J

2.3

= =
N = S -
E ]k B8 R 88 ERRELo
IS jwosz WS [T T T T F | o1-<zo0z
K L) 7 v0-5c0¢ K - | L0-se0z
: =} L0-5202 . L | vo-szoz
ME e 1 0L-vzoz ME = | L0-5202
| . O | £0-veoe < 0 | 0L-vz0z
IS R v0-r20e IR e | L0720z
Y | - 1 1L0-¥202 e |- % | vo-v20z
= < mﬁ Jot-ezoz R 5 | Lo-reoz
g 1 £0-€202 > 0L-£202
#E f _._m 1 vo-g2oz Hd % m _ £0-€C0¢
S W i 1 Lo-czoz = B - | vo-ezoz
& pail -
EX BT 1ot-zzoz B0 [B | Lo-ez0z
=S IRk qlozzoz S M & _ o302
¥y ] 0L-120z ol |2 M.m  ou-tzoz
i 20-1202 B |2 5 % 2071202
£ 170-1202 iy | = B | vo-1z02
= 1 lo-lzoz L= [ -
[= . ] [= | L0-1202
e X 0L-020g = | 0L-0202
PR b 1 £0-0202 e “ 7 £0-0202
’ = o $0-0202 ’ | ro-0202
="
H e gz0z e _ _ | L0020z
18 238 E8BIFR-C sy 8 ? 8 R S
R 8 B 8 g S 2 8 R 8 R 8 & 8 g
N N = = B o oo o+ o om o e = = R o
= — T — L0-9Z0Z = T T T T L0-920Z
£ . 1016202 s 01-5202
N 1206202 IS 5] EuTaebe
i 1 vo- = 70-5202
i ¥0-S20Z & P eng
= I i %-wmmm = S 0L-v202
i~ S 1 20v202 [ = £0-ve0e
IE o= 1z IR -~ ¥ r0-¥e0e
IS I RTI voreoz B | @ & L0-202
I 7 Lo-rcoe W O 0L-£202
Bl % W owezoz BIE | W o £0-£202
< Bk A <= I v0-£202
= B IR~ B L0-£202
X % 2 1loez0z ey | S o 0L-2202
o (B & 4 o0l-z202 el | B £0-2202
= 1 wezoe A | E ¥0-2202
0o i # 102202 Rl | @ L0-220z2
i Bk 1lozeoz BEE | € 0L-1202
S8 | E 5w {ollzoz [ | E £0-1202
o R 1 zotzoz Ly | p0-1202
o | i B || i
1 10-1202
) .+ 2070202 . _ _ : o0
H T — 7 PO-0C0E 1 =] =] =] =] =] <]
E”_JN ! 1 ! = 1 LO-0Z0Z 73 =] =] = = =
» 8828288 888 ° ~ ER
c 8 o o o o o o -
[£#] [P Lo [N al =+ gl [} Ll




DERFYI=

s
]

FNNLE Rk an

HRIR

N
>

1Y J

2.3

(10
4 (20)

L0-920&
0L-s20e
£0-5202
PO-S202
LO-5¢0¢&
OL-F2ae
£0-FE0e
FO-F202
LO-e0e
0L-ecoe
A0-E2Q2
FO-E202
LO-EcOe
Ol-220c
L0-220e
fO-220e
L0-2c0e
0L-L20e
A0-L20eg
fO-L202
LO-Le0e
7 0L-020&
1 £0-020E

1 #0-020e
—-i
L0-0c0c

INERINE (35T/18, =7T/H)

n
o fEFOBHTINE -FEilGE ()

IS

Oy
3z
"E

S

N
~
/N1

3,500
-4 3,000
4 2,500
(500)

L0-9¢02
0L-5£0&
£L0-5208
FO-S20E
LO-5202
OL-¥20e
L0-FEDE
FO-FE0E
LO-t20g
OL-Eg0e
L0-EE0E
FO-EE0E
LO-EC0Z
OL-gg0e
L0-2208
FO-220E
LO-€g0g
OL-LE0e
L0-LE0E
FO-LE0E
LO-Le0g
OL-0g0e
L0-DE0E

= 1 p0-0z02
_|III||_| LO-0Z0Z

&
N
IR
=3
S~
IR
b
=
X
..&T_u
A/.II/
g

iU

8
&
2
:
B
=
=
%
=]

g
e AURFOBSTINE- BN E (5)

#

H.

s
<
/

R

9,000
8,000
7,000




SSSSSSSSSSSSSSSSS

2.4 (L THRIR




DERFYI=

2.4 (kT mtRiR

a
SN
IS
=2
S~
R
W
S
X
mm
<
mm
i4
b3

E=E

H. 13

J&i
10,000

MELLDPEMNMTS RN ZE (FT/M, JT/M)

~ g‘éz

S
~
7N

6,000

10,000

- 5,000

- 4,000
13,000
2,000
1,000

LO-9208
0l-S¢0e
£0-S20¢
F0-5202

LO-520¢
Ol-tcoe
LO0-¥20¢
FO-¥202

LO-F20¢
Ol-E20L
L0-E20L
FO-£202

LO-£20¢
0l-2cog
£0-2¢0¢
F0-2202

L0-220¢
Ol-120¢
L0-120<
#0-1202

LO-120g
0l-0202
£0-020¢
F0-0202

l0-020e

(&)

[ LLDPE-JRilhE

LO-920¢
0Ol-5202
£0-5202
F0-520¢

L0-S202
Ol-t2oe
L0-¥202
FO-tr2oe

LO-t20e
Ol-g202
£0-£202
F0-£202

LO-E20L
OlL-220e
£0-2202
F0-220¢2

LO-220¢
OlL-1202
£0-1202
FO-1202

LO-1202
0lL-0202
£0-0208
F0-020¢

Brent/&il
— HRENEEEE S ELLDPE

16,000

14,000 |
12,000
10,000

l0-0202
=]

8,000 |

6,000
000

2,000

4,

H. EVAXREINMERINE (GT/ME, JT/iF)

s
<
!

R

RNERINE (OT/ME, TT/TE)

1

2
=
1

s
N
7N

LO-920¢
0l-S20¢
£0-520¢
#0-520¢

LO-Se0e
Ol-¥20¢
L0-vaoe
FO-#a0e

LO-ta0e
Ol-E20E
£0-g20¢
FO-£20¢

LO-E20L
0l-220¢
£0-220¢
t0-220&

L0-220¢

N AREEVA-FEBNE (A)

25,000
4 20,000
4 15,000
4 10,000

5,000

LO-920&
Ol-S20¢
£0-520¢
F0-5202

L0-S20¢
Ol-¥202
L0-¥202
FO-¥202

LO-#20¢
Ol-g20e
£0-E20¢
FO-£202

LO-£20¢
0l-220e
£0-2202
F0-2202

LO-220g
OlL-1202
£0-1202
F0-1202

LO-1202
0l-0202
L0-0208
F0-0202

L0-020¢

=1

15,000 |
10,000
5,000

|
u
o

30,000
20,000 |




DERFYI=

2.4 (kT mtRiR

15,000
10,000
5,000

20,000

L0-920¢
01-5¢0¢
£0-520¢
0-520¢
L0-S€0¢
0l-rcoe
£0-120¢
¥0-¥20¢
LO-t720¢c
0l-€coe
10-€20¢
0-€20¢
LO-€€0Z
0l-ccoe
£0-220¢
0-220¢c

7T/ M)

1

7T/

H

RBnE (A)

TERAN

s mERE-REEE ()

e
S~
IR
2
S~
R
i
mm
X
mm
mm
<
>
S

Lz < 10-2202
IS > 01-1202
Hi = £0-1202
e 0-120¢
XE — 10-1202
I 01-0202

70-0¢0¢
H e 10-0202
X L _ N o o o o o
m m m m o 8 8 8 8
o Ty o u
Y] - -
m 8 8 8
o o o
S m m m m g & 2 o
— [=4] =] =T [aY ]
T T T T LO-920Z L0-920¢
] 01-5202
= 10-320¢ 10-500¢
e ¥0-5202 v0-520¢

= ] = 10-5202
< l0-5202  [NE3 _ S sos
I 0l-#202  P= I oS

T 020z HIS o ¥0-¥202
2z R v0-v202 W 10-1202

S 10Pcoc ey Sma 0L-€202
I £ Ol-Ec0C WIS iR W L0-€202
R £0-€202 __/w =y 0-€202

v0-€202 S O g L0-€202
il : \0-£208 S &g B 01-2202
< 1 ol-zzoz (B £0-2202

o~ N £0-2¢0¢ — 0-2202
o =
xa i3 r0-220z [ 10-2202
& 10-2202 01-1202
< ‘ 0l-l1202 [t £0-1202
e 10-1202 = 0-1202
N ¥0-1202 (W) 10-1202

10-1202 | la% 01-0202
K 01-0202 £0-0202

J0-0202 T #0-020¢
o Y0-0202 | &% L0-0c0¢
2 _ 10-0202 S o

6,000 |
4,000
2,000

;

o o o
o o o
S S S
o o o
o (o} —

14,000 |

1 |
=1
- -




=E:] DEESEE

3. MpEETR




3. KSRz

92

R=UL 75

SOOCHOW SECURITIES

T S A RS
RUEFEETE, SHBRESETE
iR SRR
(TFUFBEREEAIN,

Gt DERTERE

32



=P DEFSEzS

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



F=Rits WEXRE



	幻灯片 1: 大炼化周报： 聚酯成本端支撑较强，下游纺织需求偏弱
	幻灯片 2
	幻灯片 3
	幻灯片 4
	幻灯片 5
	幻灯片 6
	幻灯片 7
	幻灯片 8
	幻灯片 9
	幻灯片 10
	幻灯片 11
	幻灯片 12
	幻灯片 13
	幻灯片 14
	幻灯片 15
	幻灯片 16
	幻灯片 17
	幻灯片 18
	幻灯片 19
	幻灯片 20
	幻灯片 21
	幻灯片 22
	幻灯片 23
	幻灯片 24
	幻灯片 25
	幻灯片 26
	幻灯片 27
	幻灯片 28
	幻灯片 29
	幻灯片 30
	幻灯片 31
	幻灯片 32
	幻灯片 33: 免责声明
	幻灯片 34

