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KL : RAFZIEER, REKRLEREHET

RElRt TEBUESoHm: FRifiR, CFA
FAFRZRS: S0600523020004
BXEAI: chensx@dwzg.com.cn

2024%F1183H
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jEEs DEFSEzS

n [EANERFARBENRERE] ERER/KKRUITE RBENZE/92558.767T/M, REL+163.737T/ME (3REL
+6.84%) ; EINERAKIFCIBANENZE929.407T/M, IEL+75.607T/M (FREL+8.85%)

m [ERERR] AFEPOY/FDY/DTY 1780528 /87057/7614/8607 5 /IE, IKEL 4 B-143/-100/-1217T/M%,
POY/FDY/DTY {7 BB FiE8106/211/272 75/, EREL 493 51-63/-34/-49755/1H, POY/FDY/DTY{ T E=FEA
13.7/18.0/19.9K, ##tb5l-3.5/-0.3/-3.0K, KZFTIZ/989.37%, RtL+0.05pct, TiFAE, AELRNFAL
FN68.72%, IREL+0.00pct, FiEIREEIEFN10.51K, Kb-0.77K, LuEIRREFH25.01K, Kk
+1.14K,

m [FEHRIR] ERRGBAESRNES. hE T, SEH/AENTE. MELTT. Ermamib: N EEESH/A8H/
NN TR, BINELE=E,

B [IiRR) AFEPXINA837.57E/M, TREL-14.71ET/M, WEHRINERN311.77=E7T/M, KL +6.262E5T/
6, PXFFIZ$87.64%, ¥KLk+0.70pct,

B [HEXLEH2E] REXGH&FEKE: EHAL. REGH. FHEIL. Efait. RRRn. HRIS,

m [RPEIRR] 1) TESCEHEARIGH, 2) ZMEFIBENE, SEFEKEHBTH, 3) EXLECSE
[FEireHn RN, 4) TUFREREEXRTM, 5) FitARKITEIRE.
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1. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

R EEERE R

M A BIEBRFIFUIRERR, BR{1/920245F11

31 BIZ&R 1N

O EC= M = A TREN TR LRIERAR

LEER i EEA ii—F ii—H iE=H iE—£F FNES
BiRALIE 2024/11/1 -19% 6% 14% 1.4% 3.9%

FBRET 2024/11/1 -04% -80% 5,& 153% 2%

fEhEHk 2024/11/1 4% -123% -16% 3% 8.

FHBIT 2024/11/1 69% 4% 0.1% 3%

EigaE® 2024/11/1 -301% -10.0% -28% -110% -40%

AR 2024/11/1 -01% -109% 1% 165%

RIS 2024/11/1 -22% 107% 3% -819%

P Bt | ShE A8#FA (BRT)
fe AFEM | (%) | (zm) | 2023A | 2024E | 2025€ 2026E 2023A | 2024E | 2025E | 2026E | 2024
600346.SH whaEw | 137 967 6,905 7,745 10,028 12,073 14.0 125 9.6 8.0 15
002493.5Z RERK 95 964 1,158 2,506 5,031 6,893 83.2 38.5 192 140 2.1
000301.5Z I 7.9 525 717 1,956 3,830 5,303 732 26.8 137 9.9 14
603225.5H FRUS 113 172 1,086 1,390 2,036 2,506 15.9 124 85 6.9 1.0
601233.SH wERe | 121 291 797 2,353 3,515 4,501 36.5 124 83 6.5 08
000703.5Z EEa 6.3 231 435 904 1,241 1,763 53.1 25.6 18.6 13.1 0.9
i K EIA 3
i SR | FFLLIEM | IRELBKERIR | FILLBKEAIE | Safu FELAMN | IRLLIEME | FRELAKERIE | RELEKERE livd
B/ s 72.0 9 -3B% | -106% | E7/iE 3748.0 1403 -36% | -182% T/
WTI 681 | 38 | -30% | 3% | ZEwA® | 35583 | 1864 | -37% | -189% o/
B BWIRE | FEINE | FHELIEE | IRELAKERIE | FELAKERE | MMEEE *RME | FEEFTH | FELFKRKIE | HELEKENE =) |
EPEWIRE | 2558.8 | 1687 6.8% 158% |ESMNGHIRE| 9294 796 8.9% -232% I/
EatiIA
FEam FELSM | HLEER | FEAMRE | FIETWR iy B/ | IREL3E(E | AT | IREEEE | PR | TRLLIEW
PX 8376 | -147 311.8 63 £/ / / 87.6% offe / /
Bes bits MEG | 46400 | 433 820 | 1408 | 7/m 59.3 A | ss9% | 02% / /
i FRELAMM | TFLLIEL | PRSFEE | TR EBfir EERES/E | WHI | FIE | Wb | FoEE | ORI
PTA 48479 | -579 -145.7 69 T/ 44 0.0 | 80.7% 0/6% / /
=i TR | FFLEEN | PESFEE | B 1) BEEXRE/X | WHEL | FTE | RLIEE | FEE | RS
ol POY 7057.1 | -1429 | 1065 -6p.8 7o/ 13.7 350 |
RERIRE FDY 76143 | 1000 | 2107 -34.3 T/ 180 -0.3 89.4% 0.4% 65.0%
DTY 8607.1 | 1214 | 2724 -48.5 5T/ 199 i
o BB | 70957 | 194 | 298.0 192 T/ 13.1 081 | 756% 0.0% 55.2%
g BEMA | 62100 | 864 | -157.1 -263 /1 / / / / /
R T 5 / 25.0 1.1 B 687% 0.0% /

KR Wind, H/IIEE, FRUESHREAT



1. Ki5CREEE

(=1}

) & =i

SOOCHOW SECURITIES

RIFHEREEER (£8)

FLLIEM

il
wfy

v

Xl B FEEMN | KEEEN | FRANE FEMN | WHEEE | FANE | RS Bl
Y 151.4 (0.9) 79.4 2E5T/4% 7911.6 -29.1 4163.6 11 TT/m

eS| 53 136.4 0.8 64.4 =/ 71293 583 3381.3 19855 7T/
fREsiEm | 1232 14 B 512 2E5T/4% 6437.1 85.7 2689.1 2360 5T/

30 83.2 238 11.2 5 E5T/4% 43293 111, 581.3 2b.o 7T/

25 53 91.4 1.3)8 19.3 %=5T/4% 4754.1 -56.5 1006.1 8B8 7T/
HRESYE5H 82.2 G. 10.2 ©4 ETT/HE 4280.7 -158 532.7 182 5T/

Y 92.0 ( 19.9 0) /i 4806.1 -2 1058.1 4.6 5T/

BRM L 88.6 2ol | 166 9 £/ | 46304 -90.3% 8824 | 44 5/0
HRESIEH 96.1 ©06) ] 24.1 B 5026.3 134 12783 136.8 5T/

b 77.0 cal 52 7 B 4011.7 -109.9] 263.7 34 5T/

i1 L5 85.9 0.8)§ 14.1 =5T/4% 44741 2721 726.1 1181 5T/
HRE=IE5H 87.7 0.1 15.8 B 4566.7 19.9 818.7 1 5T/

ant/IA

~m S FEIMN | FHTL | FRNE | FHEE @ F@EN | WEEK | FEAMRE | KT By
EVA EVA¥{RE | 10670.0 | | -30.0 6922.0 3 % 7257.1 -142B 3509.1 2.6 5T/
EVAZiE# | 102000 | 0.0 6452.0 3 *2R 8864.3 128.4 5116.3 268. 5T/

LDPE 109000 | | 0.0 7152.0 3 AR 9200.0 200. 5452.0 340. 5T/

Bz LLDPE 81331 | 1213 4385.1 EWERE | 171429 171 13394.8 -31. 5T/
HDPE 8350.0 0.0 4602.0 3 MMA 11457.1 c 7709.1 -6 5T/

IEEREAEE | 63385 14 2590.5 6 EO 7000.0 0.0 3252.0 140.3 5T/

BEPIE EMEAE | 83500 0.0 4602.0 3 B30 7657.1 -85. 3909.1 54.5 5T/
fhBEEE | 79500 0.0 4202.0 3 el 6000.0 100.4 2252.0 240. 5T/

iE: A EMERFRINME-HIEISRIRNG

KR Wind, H/IIEE, FRUESHREAT
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2.1 KIS RIREEED DY TEINES
PR30, EHETEN IR

7 %300 — B AR . Ny
brent & i# #i-4 —— R R R A mic —Eai T RARAK

200% o f EL R — A 77

150%

100%

50%

0%

-50% r

-100%
2021 2021 2022 2023 2024 2020 2021 2022 2023 2024

FHEFIE: wind, FEUEEFEHT FHESE: wind, FREUFEFGIEAT

EAXFCIIBRAENE (7T/iE, ET/18) ESNREHIIBEARENE (FT/ME, E5T/18)

— E A RN Brentififii () N A= = BrentBN(A)
5,000 140 3,000 140
4,000 12 2,500 1'%
4 4 100
2,000 100
80
3,000 1,500
60
1,000
2,000 40
1,000 0 0 0
5S5253595852535253852 535°53855585558525252
OO0 O NANNANMMMON T S I S8z anaNNNLLgEsIEE
oS00 03500So0So0o9o0oo oo 8888888888888 8gss8s8s8¢e
[a ViR a IR aVENa VBNV iNaViNaNEna N aN Ina BN aN BN a VBN oV BN o VN o N BN o VN a NN o NN a NI o |
IR wind, FREUFEHREAT BERE: wind, FREUFSHIRAT
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AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

o PX-RENE

N
~
7IN\1

o PX-E B =
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0lL-1c0¢
£0-1¢0¢
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FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)
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BAEFR. wind, FRBUBFHZHT

BHEFIR: wind, FRUBFGIZHT
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MEGIEFIRLIEMEGEE R (FT/it, J50d)

2.2 BRERRIR

(%)

2L
=

PX. PTAFIMEGH T

200

160
120

80
40

CCFE &880 2, _EEMEGIRE

—EFS

Heait ()

L

x
[

TEESIRT.

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¢
L0-120¢
01-0co¢
£0-0¢0¢
0-020¢

10,500

8,500

6,500

4,500

L0-020¢

MEGFF T

PTAFF I =

— HFIZEPXER

Y

JN

9,

_P"

\r"b’rh"\bl T

q 0l-v2oe
4 £0-v2oe
4 ¥0-v2oe
4 L0-vcoe
4 0l-€co0¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-ccoe
4 L0-¢coe
4 0l-120¢
4 £0-120¢
4 ¥0-120¢
4 L0-120¢
4 01-0c0¢
4 £0-0c0¢
4 0-0c0¢
L0-020¢

110%

90% -r(\v\If'

70%

50%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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@ (5T/IE)

2.2 BRERRIR

N
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0.86MHPTA +1EPOY %F
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

N
/

0.86MMPTA +1MHFDY;&H)

2,000

B (Jo/IE, Jo/iE)

N
I

FDY{/ &K% FDYERIEISF]

W 0.86[HPTAEFE

i

1IIFDY %H]

2100

1,500

1600

1,000

1100

500

600

100

(500)

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¢

(1,000)

W FOYEERE ()

RO FDY

2E1E:

10,500

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¢

HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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SOOCHOW SECURITIES

2,

0.86IEPTA +1IEDTY &FE (75/M)

2.2 FERRIR
DTV R R DTG 2R (/T Je/IE)

12,000 i 1500 2,000
W DTY 2 ERE (4) 1IEDTY &FiE B 0.86[PTAZFE
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BAEFR. wind, FRBIUBFHZHT
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BAEHR. wind, FRRUBFHFAT (BEBZIFE)

BEEFR: wind, FRABSHGHT
IR EHREFEDT (R, %)

MR wind, FREIBETS (SEFHTE)
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2,

R=ULZF

SOOCHOW SECURITIES
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HIEFIR: wind, FRUEFHZEHT
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FHESE: wind, FREUFEFGIEAT

SN FTIREEDH (KB, %)
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BIEFIR. wind, FRRIUFHZHT
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R=ULZF

SOOCHOW SECURITIES
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HIEFE: wind, ZREUFEFHEAT HIEFE: wind, F=UFEFEHT
FDYEFR#EEFDH (KA. X) DTYEFRHEFEDH (KB, X)
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IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT
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HAFFIR: wind, FREUESFHTHT
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