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BI+54/+32/-2/-327T/M, QAFERZIEIIN84007T/M, IR +3570/IH, ZkwEef#/CTO/ Ak HE
RHIR ZIEEICHES 5/91658/1916/267T/M, Itk B-18/+30/+5775/M, QARBRAMEIIMN /9
73007T/M, ¥REL+07T/ME, PDH/CTO/AfimEEHIERAIGEICFIIED B/-253/1378/-3247T/IE,
IKEL551-31/+0/+287T/MH,

m  [RUIRIR] XESKRER/RE/DMF/EEERITIIS(1/92620/1832/3960/2658 70/, ALK 5!
20/+1/-10/+4670/%, &SRE/FRE&/DMF/BEERI T EFR 5> 51/9458/69/-567/0 5/, IALL B
24/+1/-157/+577c/Id,
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1. Bt TRESIESIE DEES%:s

Eit T EEHIEER

[ 551K Peg 1HR 1

13 ATER b--s:d=P] E—HA E—H FNES
801030.5I ElTIEE | 2024/11/29 1.5% 0.1%
600309.SH iR A 2024/11/29 05%
600989.SH SEaE* | 2024/11/29 0.7%
002648.5Z BE4S* | 2024/11/29 0
600426.SH £8EF | 2024/11/29
— FEERE (§57)

s RASR | WO () | [T2023A | 2024E | 2025 | 2026E | 2023A | 2024E | 2025E | 2026E | 2024E
600309.SH aedisd 74 2333 16816 15772 19743 23065 13.9 14.8 11.8 10.1 2.3
600989.SH SR 16 1184 5651 6486 12161 13524 21.0 18.3 9.7 8.8 2.7
002648.5Z DE#S 18 605 4789 5413 6375 8977 12.6 11.2 9.5 6.7 2.0
600426.SH EeEH 22 468 3576 4476 5467 6783 13.1 10.5 8.6 6.9 15

*: HARRIESHAFRUE, EREAWind—HFHE
T St
@ AR B LI EGES NI Bir FAER W EHESMIE BAr
#MDI 19130 Eo | 30% 7T/ 5891 %1 R J40% T/
EA&MDI 17990 0 [ iy T/ 5734 4 [ wss ) FT/0E
DI 12600 ] 17% 7T/ -66 3 | 26% /0
H R MG I oMV B

R EE B FEEEEH 81 FRABM WHEH RS Bfr
Z5 22 1.0 ZH/me | 1199 S | sak FE/0g
AR 629 EIlL 4526 3 [ A T/
NYMEXE#S 3.3 oh E5T/mmbty 1228 is! TS/
R R 73 El ESL 3832 TT/0E
AH 632 L ESIAL: 4549 E TT/0E
Pl / / / 653 - TT/0E
il / / / 2592 1 FT/0E

@ AEHE pi=4:314 B4 /

ZiR-RRSHE 15.30 0.27 ESL /
B te

I SRR FHEIEK BEMIEH 514314 B

ZIRBR 1658 -18 24 8p T/

PEZ&F ARHRR 26 51 - -49 FT/0
MTO -36 3‘!,; 3480 T/

CTO 1916 30 sq8 218 T/

IZH®E BRI W BENEN B4 304 BAr

PDH -253 -31 1 50 FT/0E

PPER ARHBRE -324 28 5 -44 FT/0f
MTO 573 34 E [ 0 T/

cTO 1378 ( 4200 A7 TE/E

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

%S&E;EJE

Wind, Bloomberg, B

BlIIEZE, Faeﬂ#iﬁ?%ﬁﬁ

C2imtk
fl T AEBM HHEER IEHESE B FHH AEME | ATk EHESLY 2N
ZE 6436 1 B 1% FT/0 1.3Z45% (Bl 2633 1 [ ]26% T/
HDPE 8400 3§ 1 2% FE/0E 1.02Z8% 869 3 [E131% T/
28 4713 1 B 39% 7o/ 0.6Z 4% 309 3  |[E_B5% T/
HaEIR 7000 e [ ] 23% To/ I8 0.8Z% 1046 -n 7 ] 20% To/ g
BRASG 8200 G R 46% TE/E 0.85FEZ k%% 1991 Q I B5% TT/E
Z B 7100 0 (] 4% 75/ 0.8FEZE 1327 s 0% 75/
R 4080 % 3] 12% 5/ 06FEZE -106 s b 130% 55/
xZE 8920 T [ 173 To/0E 0.29Z%+0.79% 854 ap I B86% T5/0E
BEZE 9600 =0 I 39% FE/0E 1.028Z% 444 a4 L Bs% FE/0E

C3tth
=R FESH WA EHES I E ERE FEME | FTH EHESEE 94
A 5927 L K B 2% TS/ 1.28% 496 w1 ) 0% 5/
B 7300 é E 9% ST/ 1.02755% 415 9 I 8% ST/
AR 6660 0 ] 36% FT/0 0.7 1745 -4 [ 386% T/0%
ARMTE 8770 %0 ] 36% 5/ 0.6FER+0.6ETE 248 4 [E132% e
HERR 8690 6 3] 7% T/ 0.75P3%+2.5 WE K 1834 46 I 127% T/

= = “1:

BErm
S EEHM HhE }; EHES IR £ FEEF Hihd EHES IS B
i 1473 9 [ Sy TT/ - - - TT/
% 1622 2 1l 4% 5T/ 26 110 ] 28% 75/

ESENT

@ FEBH HFLeFEE IEGFES R B EREAER WS EGES N B
SR8 2620 0 [ 13% FT/0E 458 4 U 5% FT/0
T 2245 [ 7o/ 220 sl I 6o% 7T/
RE 1832 ] 31% T/ 69 ' [ 9% T/
DMF 3960 %0 }‘ 0% F5/0E -567 i@ 1% T/
BLA: 2658 S B 9% 7o/ -0 il 1% 7T/

R
i EEBH HFEEER IEGES B | XxEABF ﬁﬂ:ﬂ IEGESE By
DMC 12800 G 0% TS/ 0 1968 ] 34% FT/0E
=g 3407 -9 [ 2% T/ - - - T/
0 9152 P P [ o/l 0 ISR 09 3 9% E
2R 8033 [ 15% 7o/ -1208 -48 I 5% Fo/0f
SRR 11120 27 [ 15% TT/ -1310 142 [ 4% T/
PA6 12465 10 [ ] 17% FT/0E -39 -1p5 B 2% FE/E

KR Wind, H/IIEE, FRUESHREAT
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2.1 Bfitft TIS&R

LI L)

IFIR300 R B it TiT I s 4nKExiE Bt THRRARRIBR AN BKERIE

e TR —EFRR —— DEhFE —— R EEBHA
PR30 — AL T (F ) -
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0%

-20%

150%

100%
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MIEEE: wind, FEUEEEHT
FHESE: wind, IR HIEF
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xR, MDDl REMDI. TDUNMEES (JT/iE) ZEMDUNERFER (FT/ME, JT/ME)
b EE (i) — P E:4MDI (A/) B 4MDIEA] (Ui, &)
— . = R . - MDIf 4 (L/we, £)
B RAMDI (/%) + EH:TDI (/) 40000 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
R BEE, FRUBHEAT BERR: BEE, RIS
RAMDINMERFEF (JT/iE, JT/ME) TDUNERRFEF) (FT/ME, JT/ME)
B 5 5-MDIELA| (L/wh, &) B TDIEA] (b, )
N - TDIfir# (Afed, £)
30000 ®AMDIf# (L/ok, £) 15,000 30000 16,000
28000 16,000 14,000
26000 14,000 25000 ig,ggg
24000 X
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

BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT
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DERFYI=

MBZ R NYMEXKIASNE (SE7T/IE, EoT/Bh5RA)

—— MBLEMH# (LML, £)
AR (RABTRE, &)

1200 12
1000 10
800 8
600 6
400 4
200 W 2
0 0

2020 2021 2022 2023 2024

HiEFE: wind, Bloomberg, FEUESHEHT

EREINENTEES (TT/i)

— 3 R5000F 50 A BEE WA (T/ek)
# 2 55500F 3 AR A (k)

1800
1600
1400
1200 L
1000 ’

” L rm.r
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200

2020 2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT

LIRAGRBICEIRBNSES 5T/, T/M)

—— WAL CFRE &K (AW, £)
IS GRE) R R (A, &)

1400

1200 120
1000 100
800 ﬂ ‘ 80
600 ) )J r 60
o g °
200 | ¥ 20

0 0

2020 2021 2022 2023 2024
BRI wind, Bloomberg, FR=ZIUFFHAEAT

ARGHRFRINMEES (35T/M, 5E5T/18)

—— RN CGRE)F B R (XM, £)
Al (LU0, &)

140 1,400
120 1,200
100 1,000
80 800
60 600
40 400
20 200
0 0
2020 2021 2022 2023 2024

BHEFNR: wind, FRUEGIFHT
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DERFYI=

MBZ &R O k2 iEHIPER

) (ETT/,

CERAIPEANR (L, % %)
—— MBLEM# (kAL L)

600 4000
500 3000
400
2000
300
1000
200
100 0
0 -1000
2020 2021 2022 2023 2024

HiEFE: wind, Bloomberg, FEUESHEHT
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WEHIPE, JEHIPPERF (T/ME)

—— CTO-PE#)iif (A/ok)
CTO-PPA]iF (A/wk)

2020

2021 2022 2023 2024

BHEFIR.: wind, FRUEFHIFAHT

1200

PDH#IPP#|iE (A/wb, &)
— AKCFREA (XA/d, £)

1000

800

600

400

200

0
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2021 2022 2023 2024

BRI wind, Bloomberg, FR=ZIUFFHAEAT

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

3000

2000

1000

-1000

-2000

AAKHHIPE. GiKHEIPPEF (T/IE)

— &k ih-PEFIE (/)
A B -PPALE  (A/k)

5000
4000
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2000 4
1000-

rj'v m

-1000 A

-2000

|
‘

N .
‘T,W“ v\“"v?“

2020 2021 2022 2023

BHEFNR: wind, FRUEGIFHT
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ERNER. ExME&ES (Jo/M) ERMENRER (JT/ME, JT/IE)
b EAENAE AL (A/mk) W G5 £ (e, &)
—  E R E AR R (L) B4 (Lek, £)
4500 4500 1,000
4000 4000 200
3500 3500 o0
3000 3000
2500 2500 400
2000 2000 200
1500 1500 0
1000 lg 2200
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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5500
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4000
3500
3000
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2000
1500
1000

BREINER B (JT/1E, JT/iE)

A R LA (ALmk, &)
SR AMEE (Lk, £)

2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000

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

B A A (R, &)
BEAAE (Lmk, &)

2020 2021 2022 2023 2024

BEFR. B/IEE, FRUFTAT

FREMERTER (JT/0E, TT/TE)

3500

3000

2500

2000

1500

1000

B x LA (e, &)
KEHHR (Lhh, £)

"

2020 2021 2022 2023 2024

BEFR. B/IEFE, FRUTAT

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

21000
19000
17000
15000
13000
11000
9000
7000
5000
3000
1000

B DMF£4] (Alek, &)
DMF4r#& (/k, £)

2020 2021 2022 2023 2024

HERR: B/IEE, FRUFTAT

13,000
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FEMERER (JT/iE, JT/ME) CRERBEINMS N EFR) (JT/IE, JT/ME)
- () - (ot )
(AivE, £) !
21000 TR £ 12,000 19000 5,000
A I g
15000 | y 8,000 13000 n v 2,000
13000 : 13000 1,000
11000 11000 N ’
9000 Dl 0
7000 9000 -1,000
5000 7000 -2,000
3000 5000 -3,000
1000 2020 2021 2022 2023 2024
2020 2021 2022 2023 2024
R EIIBE, AR HIEFRE. BIEE, FEUEFHEA

CBAINMERER (Gt/ME, JT/iE)

N s A (s, &)
LB (L, £)

17000 5,000
15000 4,000
13000 A 3,000
2,000

11000
l 1,000

9000

0

7000 41,000
5000 -2,000
3000 -3,000

2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT
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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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