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SOOCHOW SECURITIES

D& B KA PR
30048 3 M 35 % 2020 2021 2022
2-3A 16.15 6.41 -0.70 9.25 13.89 -1.88 5.28 0.07 2.26 1.99 80%
4A -2.94 -1.25 -2.64 -0.98 -5.06 -1.17 1.80 -8.52 -3.28 0.88 20%
5A 20.84 -0.43 -7.98 -4.92 -0.88 2.62 2.01 7.20 2.67 -0.18 50%

FIERK: Wind, F ZIERFFRFT
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B6: ANMAHELRES (4L ZArL; b))

4,500 4,600
4,000 4,400
5,500 4,200
3000 l 4,000
o0 ' v W 3,800

3,600
2,000 3,400
1,500 3,200
1,000 3,000

RO RO U ROy
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%45 B4 LME43

¥EE SRR (TRl (B4)

12,000 350000
11,000 300000
2
10,000 50000
200000
9,000
150000
8,000 | Vﬂ‘

’ V»“ 100000
7,000 50000
6,000 0

2022 2023 2024 2025
— LG 4 F A LME4R

LME4R: B A it 43k (£44)

¥R Wind, &R ZIEAFRT T

B7. FohTmMELh

¥4 RR: Wind, & FIEAFFRFT

WA RN

B2024F R B 20245

KBk 8 b 313173
PVC I EMN (A 4)PVC ek, 5030 -4.9% -16.9%
F IR T B 0k IR 42 47 (1.5D/38mm) Tl 13650 -0.4% 2.6%
ek £ % R A EAGOT UG E F)| AT 98 12.0%
T b EH IR FEG0%, B ) | T A 122.5 -14.0%
ERBR TN EARERR AT 21.75 9.6% 0.5%
LB | PEAARRFTHN(TEMN): T8 | Tlb 4445 -8.3% -4.2%
B BN (FRAH) R R LIk 17045 -4.3% 14.0%
FRBR ¥ T 510 ARER(98%) Ll 562.3
KéaH ¥ EIAR M AE(ELeR) Ik 14860
BE P B Ik (46%) Tk, 1820
¥ E A R T N (F EAR) =R _ 0 0
MDI P = 5 A () Al 18100 2.9% 2.2%
B& BR ¥ E I BB Tl 2650 -4.0% -10.2%
¥ 4B R R: Wind, & FIEAFFRPT
E: RIMABRE 20253 A 21 8
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ES: F&Z}r—!l’y\.hﬁ;\?&% (jﬁ,‘j_. %; pct)
A e 20254E20 s k£ FJE (pot) A A K (pet)

w5k B3R A L ¥ 3R 6.2 42 4.4 (1.8) 0.2
Bk, B 9.0 9.9 115 25 16

ik 3 B 13.7 10.4 I 55 (8.2) (4.9)
LN B A 6.9 85 B 26 95) 59
0 A& 0.7 6.3 I 57 6.4 (0.6)
A 4.0 0.8 ILj 44 0.4 36
5 SRR T 5.0 -1.0 5.4 0.4 6.4
TRM % R IRAT 19 -0.3 L 33 14 36
BB 16.2 14.0 26.2 10.0 12.2

£ 5.7 39.3 ~ 109 5.2 (28.4)

ELNa 23 #H 2.1 0.8 l 0.1 (2.0) 0.7)
RE 4.6 8.8 1.7 71 2.9

s A% 8.7 05 -4.4 (13.1) (4.9)
A& 5.0 28 I o9 (4.1) 3.7
XA AR S -8.8 9.1 B os | 306 12.7
LRSS TG 2.0 0.9 I 25 05 34

¥R IR: Wind, &R ZIEAFR P
JE: 2024 42 AAR2025 42 A A RiTRILIE, 2024 45 12 A A% AR gk

B9: FMAR—LKBT=F HMeAE ($4: 5) B10: —F 5B ERMEIBARE (B4 E)

200
200 240 180
190 230 160
140
180 220 120
170 100
210 80
160 60
150 200 40
140 190 28
130 180 2021 2022 2023 2024 2025
2022-01 2023-01 2024-01 2025-01
W = Bk R A A — R T o E R ACAE
T = F 5 th B R A — KIR T WTZF oh BRI RIRT
— R T S kR BN R R 2 IR — T T G R IR = AR T
—_— T G B R — RIR T () WA F Ah B B S IS HC— IR T (B )
AR Wind, R XIESFR AT HHHRR: Wind, K ZIERFLHT
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145
140
135
130
125
120
115
110
105
100

€0-€0-5¢0¢
€0-20-G¢0¢
€0-T0-G¢0¢
€0-¢T-v¢0¢
€0-TT-¥¢0¢
€0-0T-¢0¢
€0-60-7¢0¢
€0-80-1¢0¢
€0-L0-1¢0¢
€0-90-1¢0¢
€0-G0-1¢0¢
€0-70-1¢0¢
€0-€0-1¢0¢
€0-20-7¢0¢
€0-T0-7¢0¢
€0-¢T1-€¢0¢
€0-TT-€¢0¢
€0-0T-€¢0¢
€0-60-€¢0¢
€0-80-€¢0¢
€0-L0-€¢0C
€0-90-€¢0¢
€0-50-€¢0¢
€0-70-€¢0¢

€0-€0-€c0¢
€0-20-€¢0¢

€0-T0-€¢0¢

¥R Wind, &R ZIEAFRT T
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B12: w75 —4%47k 2025 SFFRR & F) 8 L5 E ) (F42: %)
W 7 — B AT Ak 202545 TR M) o5 ) T _EAS 2N F) i)

W F— B AT Ak A Z2021 A £.2/28 A& 23/7 A £3/14 A& £3/21
HErr 45.00% 38.64% 41.94% 64.71% 75.00%
RiBEHy 46.15% 32.26% 26.09% 37.50% 66.67%
A A 54.55% 39.13% 75.00% 50.00% 62.50%

B o, JE 14.29% 35.71% 57.14%
LR & 48.84% 42.27% 40.91% 49.15% 52.78%
"E 55.00% 42.37% 44.44% 38.46% 52.63%
KAEE 66.67% 42.42% 33.33% 36.36% 50.00%
#fE 25.00% 38.46% 36.84% 43.75% 50.00%
7923 25.00% 35.71% 23.08% 40.00% 50.00%
BEL 47.06% 37.84% 41.38% 45.45% 46.15%
AU K B 33.96% 23.21% 36.51% 40.48% 44.44%
4R 4Rk 71.43% 81.48% 88.89%  100.00%  42.86%
24 19.05% 25.64% 20.00% 27.27% 38.46%
& ¥ 48.05% 33.85% 35.71% 50.00% 37.78%
EHEH 36.36% 25.95% 22.68% 28.13% 33.33%
ARELE 30.00% 29.41% 14.29% 80.00% 33.33%
AT 16.67% 60.87% 55.56% 25.00% 33.33%
R T 28.95% 35.06% 34.09% 42.31% 33.33%
A% 3 22.22% 39.29% 31.58% 46.15% 33.33%
HE M 41.46% 44.16% 37.88% 29.41% 29.63%
HRES 50.00% 14.81% 22.22% 33.33% 28.57%
(7P E 30.00% 40.00% 30.77% 14.29% 25.00%
Lk a 60.00% 16.67% 25.00% - 25.00%
NREL 23.53% 42.86% 29.41% 14.29% 25.00%
AR5 16.67% 22.73% 23.08% 12.50% 20.00%
45 B IRAF 27.27% 1923%  L000% |  27.27% 18.18%
A Sk At 32.14% 25.45% 26.32% 38.89% 16.67%
Mk 33.33% 40.00% 42.86% 50.00%
BB 25.00% 54.55% 28.57% 40.00%
R 42.86% 28.57% 50.00% 14.29%

IR IR: Wind, & ZIESFFRAT
i APk 25 SFRE A LA AT LA KE, 2 h (EBADSTEAT) K BHEM
KE3 A 14 8 5 EFRH LG THEA
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A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
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A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
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ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 454K, #ZARIEIEHA ZHURSE (AT A b AR ) R EARMT 4540 (AT T 4%
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 ANA ARk EETEARRT O A -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

BAVESIRERAE, REHEAFF LA K TR F 493 BARIEBAFBATAE. BATR 49 20
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
JEAUARIRA AR R R R E— R &, | ; . Al

Rk P
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