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SNE RSB ARENZ7913057T/M, IAEE-2470/M (EREL-2%)

B [SREEHRIR] AREPOY/FDY/DTY{TU 91193 51/96293/6536/76867T/M, ¥RLbo%EI-111/-125/-617T/ME,
POY/FDY/DTY{TALESFiE/9-58/-163/+ 370/, #tbs5l-75/-85/-427T/M, POY/FDY/DTYiT\VEZS
19.0/24.3/24.9K, IRtEDHI+2.3/+2.1/+1.0K, KZZFIZE)989.1%, IALL-0.7pct,

m [FRERIR] E RS E S/ S/ S TR, SEE B AN RS EL S/ S/ A RS T EX.

B [{ETHRIR] KEPXiS11/9838.63550/M, IALL+1.75550/I, WIEHNZE/9400.05E5T/I, AL +15.75E50/IE,
PXFFT%489.2%, ¥REL+0.0pct,

B [HHXLEHAE] REXHERLKE: {Ehai. REa. BERa. RRRME. HRIS,

m [REIRR] 1) IESSEHEARIGH, 2) ZMEFIBENE, SEFEKEHBTH, 3) ENXeECSE
[FireingRan; 4) TUFREREEXRTM,; 5) FITARKITRIRE.
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SOOCHOW SECURITIES

RIFHEEEERE R

RIS

2025/12/19

Gkﬁﬁﬁﬂﬁ

BATTURERS, BRI 2025$1 2H19H llﬁ’”% )

56

6 REREF A B KR IEEURIR AR
REBR = AH ) E—HR E=R ) 2025FES
BilAIEE 2025/12/19 . -34% 4.3%
REAN 2025/12/19 5.1% 9.
[=Par=lid 2025/12/19 4.‘ 29
iBeat 2025/12/19 33
MR 2025/12/19 33

X _ AR (Fh7T) PE PB
s ARER | o | (z3) | 2024A | 2025E | 2026 2027E | 2024A | 2025E | 2026E | 2027E 2025E
600346.5H \naEfks | 192 | 1349 | 7044 | 8024 9,303 10,657 19.1 16.8 145 12.7 20
002493.5Z sma | 98 981 724 1,899 2,949 4,091 1354 51.7 333 240 22
603225.5H RS 17.1 260 1,100 1,233 1,787 2,176 236 21.1 145 11.9 14
601233.5H WERH | 156 | 375 1,202 | 2,081 2,997 3,668 312 18.0 12,5 10.2 10
000703.5Z meaiks | 83 299 234 432 650 818 1277 69.1 459 36.5 12
B RIS HARATNE, ERRAWind—EiRg
N R ERINIEINTE

i AEISM | TR | FRECEKEXIE | RECAKENIR|  BAMu AESM | M | FRECEKERIE | RILCEKERIE By

EFREH it 60.1 9 -301% 4% | Ex/4@ | 3097.0 94.7 -33% 9% 5T/

WTI 56.3 0 -34% 1% | Z=7/Mm | 29157 92 | -36% 5% 5T/

N WIRE | AEMNE | FRECESL, | IRECEKEAIE | FIELEKRRIR| WIRE | ABNE | RHEM | FREGIKEME | RELEKERIE ol

e EPGIE | 26738 | 1088 | 43% 6.4% |ESMELIE 13054 -286 -18% | 2659 5T/M

HIEFE: Wind, E/IIEE, F=UFEEGHT
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SOOCHOW SECURITIES

NG EELIERER (82)
REsRIR
iR AR | FREEEAL | ARINE | FREEERE =2ivd FEfR/ B | IREEESME | FFIER | FRHEME IREEEAY,
PX 838.6 17 400.0 137 50/ / / 89.2% 0.0% /
B it MEG 36357 | -186 5388 sdil 55/ 770 | W5 61.1% -05% | /
e AEIM | TRECERAY, | BREEFE | FRELEL BAN EERE/XR | RHEN | FIE | ®HTw IREEEAY,
PTA 46450 | 147 -255.7 613 It/ 38 [ -01 73.8% 0.0% /
R AR | FRECERAY, | BRIEFE | FRELEL EAf EGEREUXR | RHEN | FIER | HT ALY,
- POY 62929 | “1§0.7 -58.4 5. 7T/ 19.0 T3
REOINES FDY 6535.7 50 | -162.7 9 7T/ 243 F 89.1% b
DTY 7685.7 %).7 32 %.2 5T/ 249 l_1 0
_ BeRT | 62671 | -200 90.5 -15. 5T/ 4.1 -0.3 87.1% 23%
it BEMRE | 56757 | -57 -169.3 3.7 5T/ / / / /
BB T 0 / 26.1 T os 62.9% /
Vo HtR R
Xig AR REBM | IR, | KBEINE | IREEEE B AEBSMN | BN | FBANE | FHE =2livi
i 1476 | (0.1) 87.6 180 | =@ 7641.7 -19.4 45448 852 5T/
thE L 1280 | (16) W 679 03] | =/ 6625.3 954 W 35283 921 5T/
fEsEsm | 1121 0.7) 52.0 120 | =/ 5800.5 27035 5778 5T/
i 719 . 118 W | ZEx/4 | 37073 6104 592 5T/
2H S5 906 3 305 28 E5T/W | 46696 15726 | -148% 5o/
ezl | 802 20.1 . 41320 1035.1 1020 5T/
3 83.9 23.8 4344.0 1247.0 7T/
BM LEH 829 228 E7T/M 4290.7 11938 75/
fagm | 924 323 E5T/1% 4780.3 16833 7o/
bt 75.7 15.7 E5T/1% 3900.4 8035 7o/
SO0 LEih 80.7 20.7 ES 4159.8 1062.9 5T/

82.6

22.6

T AmtRiR

4259.4

11624

il NI 3 AEINE (s RSN KREMNE
EVA EVASAR%EL | 10050 0! 6953 S 5300 0 2203 7T/
EVAKEHR | 9600 | =200 6503 KZIE 6614 -236 3517 7o/
LDPE 9000 71 5903 FIEE 8100 150 5003 7o/
BZE LLDPE 6526 3429 B TREARS 14300 0 11203 7o/
HDPE 8000 4903 MMA 9004 21 5907 7o/
WA | 5317 2220 EO 5800 0 2703 1090 7T/
B THIBERE | 7243 4146 e 5850 3 2753 1400 T/
FUREEE | 6779 3682 -60 7R 4100 0 1003 1090 5T/

iE: LM ERFT RS-SRS EHINTS

Wind, EJIIBF, FEIEHFHT
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FiR300, AimatrTibih B
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HIEFE: wind, ZREUIEEHEAT
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wind, FEUFEFFEET

BHEFNR: wind, FRUEGIFHT
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HEFNR. wind, FREUESHZHT
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DTY{118 8% DTYERMSFE (Jo/1%, Jo/1%)
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100%
95%
90%
85%
80%
75%
70%
65%
60%
55%
50%

REOREFTREFDH (KF.

%)

—— 2025 2024 ——2023

2022

18 28 38 4A 5B 68 7B 88 98 108118 128

FHESE: wind, FREUFEFGIEAT
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IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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