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n [EANERFARBENREZERE] ERER/KKRETTE RBNZE/92489.597T/M, REL+123.287T/ME (3REL
+5.21%) ; ESNERKIFCIBAENZE/958.125T/M, IEE+48.987T/M (FREL+5.39%)

m [SREEIRIR] A B POY/FDY/DTY 17k 911 93 Bl /9 6950/7500/8521 55/ M , *KLEK 53 B -86/-86/-71 75/,
POY/FDY/DTY 17k 973859 69/168/2497T /14, IRELS>B-19/-19/-975/W, POY/FDY/DTY4T A EEE R
17.6/21.3/22.3K, KD BI+2.5/+2.4/+29K, KLFTZ/89.40%, tk-0.12pct, FiFAME, ABENFF
T7969.04%, ItL+0.00pct, FusEdlREEEFA9.08K, HLL-0.82K, LUERIKREFHN23.17X, IRtL-
0.83X,

m [FRHRIR] EIRRLGRIB:AESH/SSH/AENE TR, hELT. Byl ARSEESH/SSH/ NS X,
hE LT,

B [IiRR) AFEPXHH9818.862ET/M, TREY-18.71E/MM, HWESHINE294.032ET/IM, KL +4.162ET/
6, PXFFIZ$584.96%, ¥fLk+0.64pct,

m [AXEH2E] REXFGISEKE: Ehat. REIGH. KL, ERad. RERD. HRS,

m [RERZR] 1) MBSCRERHEANRIHE, 2) ZWNEFEBE NS, SEEKEDETIH, 3) tEXEEESE
[FAEMNIGIREN, 4) TP REREEXRTN,; 5) FITORKTEIRE.
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Sk

92

R=ULZF

SOOCHOW SECURITIES

R EEERE R

A= = EA PR SN T ER P A
ATER RHE iE—FA ifi—A iE=H iE—£F FNES
finmatIsE 2024/11/15 -14% -12% 5.0% 3.4% 5.
FEAK 2024/11/15 0.0% 5.9% 128% -10.3%
tEhak 2024/11/15 -214% -0.2% 13 9. %%
I BRI 2024/11/15 17.5% 20j98 32, -5B%
{E&ak 2024/11/15 -09% 0.0% 6.4% 8%
AR 2024/11/15 -49% -07% -29% 12.0%
FRIS 2024/11/15 -55% -20% -38% -B4%
B Rinae, B3 024£F11 B 158U
e Bt | BiE 3SR (B PE PB
i sl (F®) | (ZFw®) | 2023A | 2024E 2025E 2026E 2023A | 2024E | 2025E 2026E 2024E
600346.SH tEhAEk 149 | 1,051 6,905 7,674 9,948 11,960 15.2 137 10.6 8.8 1.6
002493.5Z FRAL 100 | 1,011 1,158 2,165 4,546 6,603 87.3 46.7 222 15.3 22
000301.5Z RIS ERIT 10.0 658 717 49 2,544 4,071 91.8 1,355.7 259 16.2 1.9
603225.SH ERRIS 11.2 171 1,086 1,205 1,816 2,251 15.8 142 94 76 1.0
601233.SH L) 12.2 293 797 2,002 3,158 4,083 36.8 14.6 9.3 7.2 0.8
000703.5Z {Eeak 6.5 239 435 593 944 1,435 54.8 403 253 16.6 1.0
A IEIR (-
i FEiAM | RELIEL | IRELEKERIE | RILLAKEXIE =T FEAMN | RELIEW | IFLLEKEXIE | RELEKERIE -l
EFFEf e 71.9 1 4% | 7% | E5/4E 3773.0 -129.0 38% | -116% ey
WTI 68.1 35 -49% 117% £/ 3586.2 “150.1 -410% -11.6% 7T/
AR =TS HAUIRE | FRME | AL | IFLLAKERIE | FILLAKEAE | HURE FEME | REEIME | IRELEKEXIE | RIELEKEKIR iy
" EXGWIRE | 24896 | 1283 5.3% -07% |EsMEImE|  958.1 490 5.4% 256% /1

KR Wind, H/IIEE, FRUESHREAT
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RIFHEREEER (£8)

LL3EN

h
afly

Xis kT P | REETN | FRAME -Tivd PN | FHEK | FEME | REEEH Bl
S 149.2 22yl 773 oo E5T/H 7860.9 -433 1 40878 7 7T/

thE 55 1363 (13) 64.4 lis T/ 7183.7 29 3410.7 T/
s | 1222 23y 03 oo E7T/H 6439.3 600 W 26663 0 7T/

SoH 82.3 300 104 0.1 E5T/8 4320.6 -1184 0 5475 106 7T/

E S| L5 92.4 G 205 (0.1) £5T/4% 4850.1 -12660 1077.1 | 24 5T/
HRasKEh 85.5 290 136 0.2 E5T/4% 4483.6 11120 7106 17.8 5T/

3 90.2 300 183 0.1 o] 4754.9 -1136 0 981.8 15.4 5T/

BXM s 90.3 26 184 b LT/ | 47575 906 W 9845 384 E/TG
Bk 96.0 GOl 241 (0.6) EIT/H 5058.5 -151.9°0 12855 |I-22.9 7T/

D 774 .7 5.3 0.2 e 4062.6 -103. 289.6 252 5T/

E 011154 Leih 88.3 @5 0 162 4 =TT/ 4632.1 -90.0 W 859.1 | £} 7T/
RS 88.7 20 0 165 9 E5T/HE 4652.6 -61.4 | 8796 6 7T/

175745

Fam S FRABM | WEETK | FRANE | KHER o FREGM | KR | FEANE | KR =1
EVA EVA¥tRE | 107200 | 25.0 6947.0 54.0 S 7150.0 0.0 3377.0 12490 7T/
EVAZiEE | 102000 00 6427.0 129.0 E Y4 8821.4 1143 5048.4 147 7T/

LDPE 11050.0 J150.0 72770 0 RIS 9600.0 30410 5827.0 4290 5T/

BZiE LLDPE 82441 |§ 574 44711 6.4 BEmEsRE | 165000 5000 | 127270 | 3710 5T/
HDPE 8350.0 0.0 4577.0 129.0 MMA 11628.6 -28.6 78555 10Q:4 7T/

198288mE | 63907 | 57.1 2617.7 6.1 EO 7000.0 0.0 3227.0 1290 7T/0%

ERE FHMEAEE | 8350.0 0.0 4577.0 129.0 E 30 7564.3 1413 37913 14 7T/
BRI | 7950.0 0.0 4177.0 129.0 R 5957.1 -429 2184.1 86l 5T/

iE: U EMEIFRINE-HEISERNS

KR Wind, H/IIEE, FRUESHREAT
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FiR300, AimatrTibih B NEEEXFUATNHIZHRN

7 IE300 — A
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brent & i 44 —_— A R AR -

200% ren 3 — A — A % o7 dhdr

150% |
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50%
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-50% r

-100% *
202 2021 2022 2023 2024

HrES R wind, FZUEFHIEHT BHERIR: wind, FREUFESHEHT
ERAXGHCIBREME (Ju/ME, 3ET/iE) EXGSHCIBREME (Ju/ME, 3E5T/f)

— BRI 2= Brentififfi () — A GREEE 2 Brentii(£3)
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4,000 4
100 2,000 100
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3,000 1,500
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1,000
2,000 40
500 20
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[a VIR oV ot NNa RN iN o N ot Nlat BNa Ial BNa N oV ENaViNaViNa BNl BN a BN oV RN o NN
HEFIR: wind, RS HEAT BERIR: wind, RIS
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HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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2.2 BRERRIR
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0.86MHPTA +1EPOY %F

2,000

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

W 0.86M{IPTAEF)
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i
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¥0-¥20¢
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1,500

1,000

9200

500

400

(100)

(500)

L0-020¢

(1,000)

(600)

R POYERIERE (A)
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FEEKL: POY
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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SOOCHOW SECURITIES

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

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

12,000 - 1500 2,000
W DTYSRMEFE (4) 10D TY A5 W 0.86MPTAZFE
11,000 1,500
41 1000
10,000 1,000 F
9,000 4 500 500
8,000 0
0
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6'000 L L L L L L L L L L L L L L L L L L L (500) (1‘000)
53525352535253525352 535253595352 5352535°2
e SN NS NN NN NI TS bbbt lddddmdmed s v
[V o Vi VI o VI o VI oV o Y I VI o, VI o VI o, VI o VI VI, VI VI VI VR, VI VR R S s B s s I s s R R s I A s R A s s YR s Y Y|
RRRR/RIVKKIIVIRVVIKIKVIKKKR SRRSSRSSRSSRSSSRS8RK
HEEIR: wind, FRZUESHFRAT BrEFR: wind, FRZIUFSHHT
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RO IKLTHREFED (KA.
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RN PR _ 150
— RS R Tt XN (BEBIEY)
150 F
100 100
50
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0 L L L L L L L L L L L L L L L L L L L
—F I~ OO N O O O = O
PPRITRIRITRIRITRYYITRYYT
OO0 OO0 r—r—r—r— 0NN o N ST ST ST ST
NN G OO OO A BB AN
CO0O0 0000000000000 OO 0 . . . L L L L L L .
NNNNNNNNNNNNNNNNNN N e e e e e e e e e e e e
— S S S S S S . S S S S
- & Mo < 1\ @ ~ & & S 9=
KR wind, ZREUESHEHT (BEBHFY) R wind, FEUESHRERT (BEBZFY)
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SOOCHOW SECURITIES

RIS NN LTR (2B, %) RORUEATERLEDH (KA. %)
120% S = =
U [ —ERRETIE F I R TIeX 100% 5007 5053 5053
100% | — 2021 — 2020 —2019
80% | 90% | )
60% [ 80%
0, -
40% 200 |
20% |
0% TR N N NN SN NN SR TR SR S NN S NN S N TN SR B | 60%
CE RO N O Y NO MO =S O
O OO0 —O0O OO OO0 O OO0 —OO0OQO ™
OI OI OI OI - - - = ('\I.I ('\I.I f\l.l f\l.l nl, nl, nl, nl, "r "r "r "r 50% | | | | | | | | | | | | | | | |
SESSSSNNSSNNNNNNNIRY 15 25 38 45 SH 6 75 8H 95 108 11R 1

HIEFIR: wind, FRUEFHZEHT BEFNR: wind, FRIUESGFHT

SN FTIREEDH (KB, %)

100%

—e— 2024

— 2021

80%

60%

40%

20%

0% Il Il Il Il Il Il

— 2023
— 2020

2022
—2019

18 2H 3R 4H 5B 6B 7R 8H 9K 108118 12R

BIEFIR. wind, FRRIUFHZHT
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SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X)

POYEGFRHEFEDMH (KH. X)

—— POYEGFFEN FOYEFFAEL — DTYEFAEL —e—2024 —2023 2022
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HIEFE: wind, FREUEFHEST BIEFR: wind, FREUEFHERT
FOYEEFEXHEFEDm (KB, X) DTIYEEFEXHEFEDm (KB, X)
>0 —— 2024 — 023 2022 >0 —— 2024 —— 2023 2022
— 2021 ——2020 —— 2019 — 2021 — 2020 — 2019
40
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20
10
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
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BHEFR: wind, FEIEFHEHT BIEFE: wind, U
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HIEFIR: wind, FRUBFHZEHT
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HIEFE: wind, FREUFEEESHT R wind, ZREUFEFHEAT
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