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m [RBRREERR] ABEEMDI/BREMDI/TDIFTIS1/918200/18458/1316775/M, IALLSF!
+300/+121/+3427c/MMi, MDI/EBREMDI/TDIfTEFIS5I94838/6109/9687T/MM, ALK HI
+450/+343/+1027¢/Mk,

n  [HESERIRIR] OAXREZh/Rl/m07008 /A REa o 50/91133/4778/660/479175/IE, EREESS
All-29/-132/+42/-12670/M, QARERIIMEN/984367T/1%, KEL+767T/IE, ZkizefE/CTO/ AN
HZAEHIER 2 I HE 3/91781/1917/-1357T/M, KL 5l+77/-53/+1687T/E, @AEERA
MU 77507T/M8, IREE+407T/1E, PDH/CTO/AMKHEEESIRAIGIESHIED5/9-165/1659/-
2207/, IAEbsBl+125/-80/+1467T/0%,

m [BIETRIR] NEEKE/RE/DMF/BEEA TV IS /92571/1873/4538/28337T/IE, itk Al-53/-
43/+67/-807T/M, ERk&E/FKE/DMF/EEERITIEF55/9403/108/34/6970/1%, ¥ALL55!-60/-
8/+165/-467T/I1,

m [EXLEH2E] 4IRS FRAZE. EFEEE. BEAZE. £EEH.

m [XBEIRTR] 1) BELEHEARIER, 2) RZWEFEE NG, SEEKREDIFTHE, 3) K
SECSEIEMEMNERE): 4) T FREREEATN, 5) FHHORRITEIRE,
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1. Bt TRESIESIE DEES%:s

Hitt TEE

R RER

I gl

83 PNGIE=E S bt =L E—RE FNES
801030.5I ERTIE% | 2024/10/18 1.0% %
600309.SH Bk | 2024/10/18 -
600989.SH EES 2024/10/18
002648.SZ 2024/10/18
600426.SH 2024/10/18
— JEEFHE (127T)

s RAEHR | B (T) | _) [T 2023A | 2024E | 2025E | 2026E | 2023A | 2024E | 2025E | 2026E | 2024E
600309.SH B 78 2456 16816 18286 21769 24856 14.6 13.4 1.3 9.9 2.4
600989.SH EEREE 16 1154 5651 8475 14480 16026 20.4 13.6 8.0 7.2 2.6
002648.57 PRk 18 611 4789 5412 6390 8906 12.8 11.3 9.6 6.9 2.0
600426.SH HEEF 23 492 3576 4476 5467 6783 13.8 11.0 9.0 7.3 1.5

E: B ARRESHRFFIE, HEREWind—SHE

B = e 5
P} FEABM Ktk'g{-b IEGES R B FEAER HHIEE IEGES I B
SMDI 18200 3 ] 20% FT/08 4838 42 1 21% T/
E&MDI 18458 1 [y TE/IE 6109 3 [ iy 5T/
DI 13167 AN 1 23% FT/0E 968 1 B ] 35% T/

HR S e ™ B

&

@ A E B4 FHIEL EHER R B EREBEH FEhIEh Bfr
28R 22 -@is9 B 35% EHme 1133 B9 T/
) 673 3 7R | £/ 4778 2 F5/0
NYMEXE#RS 2.4 29 1 23% E5/mmbtul 882 2 T/
TR RUH 75 B 63%] ET/E 3871 0 T/
AmEH 675 2 7% E7/1§ 4791 6 T/
BhE / / / / 660 4 T/
G / / / / 2508 =83 75/0h

@ FEBE e IEHESRIE B

Zh-RARS S 49.42 8.5 [ £5/M
HMESEERFIF

TZBE SRR WHEL BENEN Br

ZEBR 1781 7 4 TS/

PERF AR -135 1 20 T/
MTO 145 21 5 5 75/

cTO 1917 -§3 8 3 75/

TZBE BERE WHEL BENEN B ZEH B

PDH -165 1 3 7 7T/

PP&EF AR RARE -220 1 1 1 Fo/0
MTO S114 1 3 1% 7T/

cT1o 1659 Ho 7 3 T/

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

C2iRriR
P& @B FHE SE+HESIE B BEHH AENE | A EHESTE B
Z8 5935 1% /0% 1,325 (BIEM 2248 60 |0 17% T/
HDPE 8436 7 1 28% T/ 1.02Z.4% 1412 3] [ 62% TE/0%
z-® 4843 3 B % 75/ 0.6Z% 725 3 s 75/
wazZE 7000 1 [ ] 23% Fo/0 0.8Z.1% 1447 6 I 40% Fo/08
BEABG 8200 cE [ 46% T/ 0.85FE 2% 1991 %5 | B5% T/
ZER® 7383 8 L1 5% T/ 0.8EZIR 1578 E 2% T/
R — g 4600 1 ] 2% 75/ 0.6FFEZ I 354 I 45% T/
E¥4 8717 3 [ — 1471 75/0% 0.29Z%+0.79% 761 E131% To/TE
BEZE 10300 9 B 6% 7T/ 1.026Z8% 1247 3@ B 78%) T/

C3ttr
i FEAHH H A IEHES R B FEHHE EEMNE | FHITH EHESUE 8
A% 6095 78 [ 38% 5T/ 1.27%% 361 2 I 6% ST/
BEE 7750 4% 1 25% TE/0 1.025% 642 -2 | 18% FE/E
A 6617 1 [ 33% To/ 08 0.7 1589 50 [ 126% T/
AR T B 8883 af_ ] 37% T/ 0.6 EM+0.6IETE 622 58 I 51% T/
HRERR 8665 -$1 3] 7% TT/0 0.75@%+2.5 AKX 1608 47 |0 17% T/

= = L

BEER
@ EEBHM I IEGES R B EREAEF HEEZEW EGSES NI B
i 1564 3= B o/ - - - e/
R 1745 ] 16% T/ 0 o = 22% 7T/

fEGEEA T

=@ EEBM I EEFS A BN | EFEER HEEEd EEES NI B
SR8 2571 3 ] 8% FT/0E 403 0 I 2% T/
BE 2068 6 B 20% T/ 25 5 B ) 35% T/
RE 1873 3 B ] 33% FT/0E 108 - [ 16% T/
DMF 4538 }L] 8% ST/Tg 34 1 [ 14% ST/
BB 2833 =0 1 2% 7o/ 69 o I 2% T/

S LEs]
@ FEAHM Wbk EEFS I B | EEAEBR Wk EEFES I B
DMC 13917 3 I 9% T/ 0 145800 B 33% T/
BB 3616 0 0% 7o/1f - - - 7o/
B 9081 7 B six T/ 0 18 [ 9% T/
& 8816 1 ] 36% T/ -578 6 [ ] 15% T/
Sl 11329 8 [ 16% FT/0 -1223 3 I 3% T/
PAB 13204 8 B 24% T/ 607 4 HE: | TS/

KR Wind, H/IIEE, FRUESHREAT
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DERFYI=
B

2.1 Bfitft TIS&R

LI L)

— LA =
PR3 00 R Eftifb T B KEATE Bt TR RAIRRAN BKEATE
IFIR )
— AL L(F ) e T —— RFRHR —— DBy —— g
FER300 * -
120%
100% sovs
80% .
60%
40% »
20%
F 0%
0%
. -50%
. 3 2024 ;ozo 2021 2022 2023 2024
2020 2021 2022 202

HpEFE: wind, RIS HIRGT
FHESE: wind, IR
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2.2 BESEstRIR DY TEINES
SMDHERER] 75/, 75/%)

b E R (L) — @ MDD (/) Bl ::MDIE#] (A/wb, %)
— . # — . 7 WHMDIf#6 (e,
P @: R AMDI (A/oh) P E@:TDI (A/o) 40000 rds (b, £) 30,000
40000
35000 35000 25,000
30000 30000 20,000
25000
25000 15,000
20000
15000 20000 10,000
10000 15000 5,000
5000
10000 0
0 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
KR BIBE, KSR AT HERE: B/IIBE, FEUFESRAT
REMDUNE R EF (Fo/ME, JT/IE) TDUNE R EFR] (JT/ME, FT/ME)
B % SMDILA] (Lib, #) B TDI £ A (Ajek, &)
A _ TDIMi4E (L/mh, £)
30000 ¥ eMDIHAE (Limh, £) 18,000 D000 16,000
28000 16,000 14,000
26000 14,000 25000 if},ggg
24000 ,
22000 12,000 20000 8,000
20000 10,000 6,000
18000 8,000 15000 4,000
16000 6,000 2,000
14000 4,000 10000 0
12000 2,000 -2,000
10000 0 5000 -4,000
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
HIEFE.: BIEE, FREUEEAT HIEFR. BIEE, FREUEFEAT
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MBZ IR NYMEXKIASTE (3T/IE, ET/B5H) LRARRACRBNMEES (T/M, E5T/H)
——MBCEME (KA L) — ASATRCERE A (K2, £)
1200 X *, " 400 WIS G B A R (KA, ) |
1000 10 1200 120
800 8 1000 1 100

800 1".1 80

" [
600 6 600 | JIA.J 60

200 B 2 200 | * 20
J 0 0
0 0 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
HEFKE. wind, Bloomberg, ZRZUESHIFHT BRI wind, Bloomberg, FR=ZIUFFHAEAT
EREIMEES (JT/ME) AGHEERMEES (5T/™M, =5T/M)
— 5 E5000F B0 AR E AR (A/E) —— A WEAGEE)F RS (UM, L)
£ 2 55500 3 HEF e (/) AR nH (L%, &)
1800 140 1,400
1600 120 1,200
1400 100 1,000
1200 L %0 %00
1000 '
800 ‘-m " \ .
600 40 [ 400
400 20 200
200 0 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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DERFYI=

MBZ &R O k2 iEHIPER

600

CXHPEFAE (A/wk, & 4)
—— MBZRM#E (EA/E, L&)

500

400

300

200

100

0

2020

2021

2022 2023

HiEFE: wind, Bloomberg, FEUESHEHT

WEHIPE, JEHIPPERF (T/ME)

—— CTO-PE#)id (A/wh)
CTO-PPA|iE (A/wd)

4000

2024

A (Ejo/ME, JT/iE)

3000

2000

1000

-1000

3500
3000
2500
2000
1500
1000

500

.‘uﬂ A
= M I P\l
b

Lrl.! s |"J\ﬂ
], j

ﬁl‘\"‘"\ 3
. e

0
-500

2020

2021

2022

BHEFIR.: wind, FRUEFHIFAHT

2023

2024

LLIRAKEME R PDHEIPPERF (3£5T/IE, JT/1%)

PDH#I|PP#|iE (A/wb, &)
—— AECFRE & (A, %)

1200 4000

1000 3000

800 2000

600 1000

400 0

200 -1000
0 -2000
2020 2021 2022 2023 2024

BRI wind, Bloomberg, FR=ZIUFFHAEAT

AAKHHIPE. GiKHEIPPEF (T/IE)

5000

— &M iH-PEAE (/)
A id-PPAE  (A/rd)

4000
3000
2000 H
1000 -

0

-1000

-2000

— "-"—mﬁ v\"“‘UV

2020

2021 2022 2023 2024

BHEFNR: wind, FRUEGIFHT




2.4 8L THRiR DEESEE

EREE. ExRNEESE (Ju/M) ERNMERER (Jo/ME, FT/MHE)
AL A R A (k) B LA (ks &)
— ARG R (L) BRI (Ae, £)
4500 4500 1,000
4000 4000 800
3500 3500 500
3000 3000
2500 2500 400
2000 2000 200
1500 1500 0
1000 uslgg 200
500
2020 2021 2022 2023 2024 0 -400

2018 2019 2020 2021 2022 2023 2024

BIEFR. B/IEFE, FRUGHTAT BHERIR.: B/IIEFE, FRUFTZAT
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2.4 1 THRR DY TEINES
ARENIERER (E/R, /%)

B S AR LF] (Ld, ) W i E LA (Aive, %)
e %/, RENHR (LIk, £)
5500 AR (L/k, £) 3000 3500 1200
5000
1,000
4500 2,500 3000 H
800
4000 2,000 2500 r
3500 1,500 600
3000 ’ 2000
2500 1,000 400
2000 500 1500 200
1500
1000 0 1000 0
2020 2021 2022 2023 2024 2020 2021 2022 2023 2024
BHERR: BIIEFE, FRUBFGHT BERR: B/IEFE, FRUGAT

DMF&ERER (FT/ME, JT/IE)

BEERINTS R TBH (T/1%, TT/TE)

B i w £ (L, &) B DMF£4] (Afet, &)
BEERTHE (T, £) DMF#ir#& (A/w, £)

10000 21000 13,000
9000 19000 11,000
8000 17000
7000 i ;% 9,000
6000 Lloce 7,000
5000 9000 5,000
4000 7000 1000
3000 5000
2000 3000 1,000
1000 1000 -1,000

2020 2021 2022 2023 2024 2020 2021 2022 2023 2024

BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT
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2.4 1 THRR DY TEINES

_ T A BLEEAS (U, £)
FEAHE (Urk, £)
21000 12,000 19000 5,000
4,000
:Zggg « 10,000 o 3,000
1 J )
15000 I 8,000 15000 2,000
13000 13000 1’ 000
11000 11000 !
9000 0
7000 9000 -1,000
5000 7000 -2,000
3000 5000 -3,000
1000 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
HIEFE: BIIBE AR HHEFE: B/IBE, FEUFEFRAT

CBAINMERER (Gt/ME, JT/iE)

W o s e (Lk, &)
CoEmAH (e, £)
17000

15000 ¢
13000 A |
11000
9000 "~L
7000

-1,000

5000 -2,000

3000 -3,000
2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT
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T S A RS
RUEFEETE, SHBRESETE
iR SRR
(TFUFBEREEAIN,

Gt DERTERE
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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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