ESTERS 1) % =ik %
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KIEECER: TiERxINEES, FEeREREIETT

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

2024F12H8H
PP I A S o


mailto:chensx@dwzq.com.cn

jEEs DEFSEzS

n [EANERFARBENRERE] ERER/KKREITE BN ZE/92534.307T/0, AREE+101.017T/0E (GREL
+4.15%) ; ESNERKIFCIRBANENZEN987.617T/M, HEL+26.787T/M (FREL+2.79%)

m [BREEHRIR] AFPOY/FDY/DTY T 81143 5 96700/7321/8218 5T/, IREL 4> 5I-100/-64/-129 5%/,
POY/FDY/DTY {7k B 19 %3 9 -81/66/64 5T/, IREL 4> Bl-78/-54/-97 5¢ /M, POY/FDY/DTY (T EE1FH
11.6/17.9/23.5K, RtLHBI-5.7/-3.9/-1.4K, KL£FFTZH89.02%, IKLL+0.15pct, FigA@E, FAEALHFFL
2R7965.69%, IRHL-1.10pct, FERWIREIEEF 842K, KtL-0.34K, A& AREFN26.34K, ;KL
+0.29K,

m [FRHERIR] EIRRLGRIB:AESIE/SEH/AENTE. MELF. ESMEmill NEEE SR/ SSH/MENE. hET

bZ.

m [{ETiRIR] AEPXIINF9813.86557T/M, TREL-1.142E5T/M, BESHINE S 287.602E5T/IM, FRHL+5.3955T/
M, PXFFTZ386.03%, PREL+0.38pct.

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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1. Ki5CREEE

Sk

92

R=ULZF

SOOCHOW SECURITIES

R EEERE R

o S = = A PESNTEIER 2
YA (=L iE—R ii—B iE=R if—£F
BilMAkIEE 2024/12/6 2.9% 1.4% 1009 8. 1%
S i=4 2024/12/6 0.1% -16% 1089% -65%
BERai 2024/12/6 1.1% 3.1% 12. 11.
ST 2024/12/6 -09% 15# 20, -15%
Egak 2024/12/6 0.3% -3B% 5.4% -641%
RGN 2024/12/6 4.?, -19% 6.0 -101%
FHRUS 2024/12/6 6% -39 7. -516%
MU ARBFIFNIRIRER, R(1/920245F12 36 HUSE
KB A= BRfy | BhE 1A8EFEA (§H7T) PE PB
(F8) | (fZF) | 2023A | 2024E 2025E 2026E 2023A | 2024E 2025E 2026E 2024E
600346.SH fEhaEk 14.5 1,022 6,905 7,674 9,948 11,960 14.8 133 103 8.5 1.6
002493.5Z EHAk 9.6 967 1,158 2,034 4,440 6,499 83.5 475 2138 14.9 2.1
000301.5Z R ERIT 9.5 625 717 -602 2,077 3,669 87.1 -103.8 30.1 17.0 1.8
603225.5H FRUS 11.1 170 1,086 1,186 1,782 2,222 156 14.3 9.5 7.6 1.0
601233.SH R 12.1 292 797 1,895 3,009 3,931 36.6 15.4 9.7 7.4 08
000703.5Z %G 6.2 229 435 593 944 1,435 52.5 38.6 24.2 15.9 09
N IEIRY 5
[Tl AFAM | RELTEM | IRELAEKERIE | FIELEKERE By EAMN | WECIEL | IRELEKERIE | RILLAKEKIE By
EFRRH il 72.1 -0.9 -1.2% -68% £/ 3783.5 -g.z -13% -52% 5T/
WTI 68.3 -04 -0.7% -511% £/ 3600.6 -24.7 -0.7% -41% 5T/
BN HUIRE | FEINE | IRELISME | FRELAKENE | FILLEKERE | MibIRE AREINE | WEEXEME | IRELEKERIR | RIELEKERIE 5
" ; ErkmE | 25343 | 1000 4.3% 05% |EsiswImB| 9876 268 2.8% -223% 7T/Mg

KR Wind, H/IIEE, FRUESHREAT



1. KiFCEEEIRERR

) & =i

SOOCHOW SECURITIES

RIFHEREEER (£8)

whs

=k,

i AESN | WELEL | FEME | FELER s EF/AW | IREEER ARIXE WEEEE | PR REEZEML
PX 813.9 -1.1 287.6 54 2E5T/0 / / 86.0% 4% / /
BREE Lty MEG 4727.1 9’ 943.7 14 7T/ 48.7 -2.2 60.6% 0.2% / /
i AEISMN | RELIEML | ESEFE | RN i EERE/R | REEER AIXE WELEfE | PR IREEZEML
PTA 47264 | -164 | -166.5 -5.8 7T/1 3.8 0.1 85.3% Bo% / /
i AN | RELIEM | pSFE | RN i EERE/R | FEEEL FIXE WEETHE | PR RELZEML
. POY 6700.0 -240.0 -80.1 .0 T/ 11.6 [
o= FDY 73214 | -643 66.8 3 5T/ 17.9 89.0% 0.2% 37.9% -23,
DTY 8217.9 -578.6 64.5 9.9 7T/ 235
BLEF | 69829 | 379 2735 -357 55/1% 104 76.0% 0.0% 53.2% 0.1%
et BREE | 60979 | -164 -181.1 215 5o/1E / / / / /
BTl 0t / 8.4 657% | $11% / /
X% ifm AEISMN | RELEWR | FEME | KN Bl ARABM | KR | FEME | FEEER Eafsr
S 153.0 120 | 809 £50/1% 8061.9 507l | 42784 1 7T/
thE 53 136.6 . 64.5 { ETT/ME 72004 27| | 34170 5 5T/T
fAzsigm | 1251 53.0 1 £/ 6590.7 200 | 28073 8 5T/
53 81.0 89 1) E5T/H 42515 -1 468.1 0.3 5T/
ES5| E 91.3 19.2 6.1 E5T/1% 4790.6 -1 1007.2 576 7T/M
fAzsiss | 858 137 d E5T/H 44993 -28. 715.9 2p0 5T/
e 916 195 d4 ETT/E 48255 - % 1042.0 189 5T/
BRM G 89.5 17.4 3) £/t 47184 -1 934.9 6.3 5T/
sl | 929 20.8 5) E7/iE 4894.8 -1 1111.3 9.0 5T/
baatice 80.9 8.7 e 42471 7.1 4637 5 5T/
Ehnig L 875 15.2 ) ET/18 4590.9 -8 8074 376 7T/
Sl | 879 15.7 5) e 4613.0 -6 829.5 9.2 5T/
an iR
T B @AM | RELEWR | FEME | FEEEN P AN | WEEEHR | FEMHE | REEER Eafsr
EVA EVA%{REl | 10734.0 0 6950.5 §4.2 B 7435.7 17 3652.3 21? 5T/
EVARE#E | 101000 0.0 6316.5 B2 ET4: 8950.0 4249 5166.5 91 7T/
LDPE 110500 | 0.0 7266.5 B2 iR 10000.0 10 62165 1482 5T/
B2 LLDPE 84226 | 289 4639.1 P00 | =mmxEgAs | 165000 0.0 127165 age 7T/
HDPE 83500 | 0.0 4566.5 382 MMA 11400.0 5.7 7616.5 1876 7T/0E
HIEEFEE | 63455 | 8376 2562.0 fos EO 7000.0 0.0 3216.5 4 7T/
B FHMEAE | 83500 | 00 4566.5 B3y 79143 64!3 4130.8 11 75/
{PEEFEE | 8000.0 142.9 4216.5 3 Gl 5900.0 0.0 2116.5 4 5T/
iE: D EMERFERINME- RIS RmNE

KR Wind, H/IIEE, FRUESHREAT



=] DEESEE

W 2. KRR

- 2.1 KiMERRIEENEES
.« 2.2 FRERIRIR
- 2.3 fEHtRIR
« 24 {ETHRIR




SSSSSSSSSSSSSSSSS
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2.1 KIS RIREEED DY TEINES
PR30, EHETEN IR

%300 N _ -
: s =h B —_— A —— AR

brent/& i {ir 4% —_— A T A .

200% | ren 3 — R — HAS % 5 Akt

150%

100% r

50%

202 2021 2022 2023 2024

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

— E AR Brentififii () —_— ST E R E = Brentif{i ()
5,000 140 3,000 140
{1 120 2,500 4 120
4,000
4 100 2,000 100
80
3,000 1,500
60
1,000
2,000 40
500 20
1,000 0 0 0
53525352535253525358 53525352535253525358
COO0OOr—r—r——NANNNMNMNOMO < <t < < LEFfgoasNdNYYLNLNYTEY
ogoosogdogogdaogsagdoaosag RERRRRERIRSEKRERERIKSR
(o I aNENaNiNalBNalBia iiaN eV RV RN a VAN o ViNal Blal B o VBN aN BN oV N o ENaY B o AN aN)
HEFIR: wind, RS HEAT BERIR: wind, RIS
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AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

FPX):HETE

_H

X

e PX-A B =
B ERENN
o

—n

i CFRESE

ey i

W=

0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
0l-€coe
L0-€coe
0-€20¢
L0-€€0¢
0l-ccoe
10-¢coe
0-22oc
L0-¢c0¢
0lL-1c0¢
£0-1¢0¢
0-120¢
L0-1€0¢c
01-0co¢
£0-0¢0¢
4 4 ¥0-020¢
L0-020¢

2,000

1,500

1,000
500

Xt — BBRPX:CFRAETEE

o PX-JEHinE

—

Aot

HREREEEMN (T

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¢
~ 4 v0-0202

2,000

1,500

L0-020¢

1,000
500

FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B v/, JT/IE)

PX. PTA/11& K PTAERIESF;

12,000

—— PTAEEFH
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800

300

(200)

o PTARRILERE ()

—— CCFEWNEIEE BRI _ PERPTANER

e S

W=

%FLX:CFREPEI?E%

“ T

10,000

8,000

6,000

4,000 1’\ ,
v

0l-rcoe
L0-eoe
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0l-€coe
10-€coe
0-€20¢
L0-€20¢
0l-ccoe
£0-¢coe
0-ceoe
L0-2¢0¢
0lL-1c0¢e
10-1¢0¢
0-120¢
L0-1€0¢
01-0co¢
£0-0¢0¢
0-020¢
L0-020¢

0lL-rcoe
L0-2oe
¥0-¥20¢
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0-€20¢
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0l-ccoe
10-¢coe
0-22oc
L0-2¢0¢
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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

CCFE &880 2 _EBEMEGIRE

—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¢
L0-020¢

10,500

8,500

6,500

4,500

2,500

MEGFF T

PTAFF I =

— HFIZEPXER

M/“v

4 0l-v2oe
4 £0-v¥2o0e
4 ¥0-r2oe
4 L0-vcoe
4 0l-€co0¢
4 £0-€c0¢
4 t0-€c0¢
4 L0-€coe
4 0l-¢coe
4 £0-¢c0¢
4 ¥0-¢coe
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%

HEFNR. wind, FREUESHZHT

HEFNR. wind, FRRUESHZHT
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SOOCHOW SECURITIES

@ (5T/IE)

2.2 BRERRIR

N
/

0.86MHPTA +1EPOY %F

2,000

B (Jo/iE, JT/IE)

)i

POYI#& K% POY EAIE &5

W 0.86M{IPTAEF)

1POYEFE

i
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1,500
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0l-ccoe
10-¢coe
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HHESFIE: wind, FREUFFGIRAT

BAEFR. wind, FRBIUBFHZHT

@ (/i)

N
/

0.86MMPTA +1MHFDY;&H)

2,000

B (Jo/IE, Jo/iE)
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W 0.86[HPTAEFE

i

1IIFDY %H]
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1100
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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¢
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R FDYEIERE (A)

KL FDY
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0lL-rcoe
L0-2oe
¥0-¥20¢
LO-t20¢c
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L0-€coe
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L0-€€0¢
0l-ccoe
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0-22oc
L0-2¢0¢
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT
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2,

R=ULZF

SOOCHOW SECURITIES

DTY{118 8% DTYERMSFE (Jo/1%, Jo/1%)

12,000 - 1500
W DTYEERE (5)
11,000
1000
10,000
9,000 500
8,000
0
7,000
6'000 IR TN TN TR TN TR T NN Mt N N N TN TN SR S MR N M (500)
N O N O N O = O
SRETIRIITREITERe TSRS
OO0 r—r—r—c— 0NN o <t <t T <t
(o VAN I o VI o N o N oV I o VI o VI g VI g VI o VI VI o VI VI o N I o VI o VI g VI Y |
CO0O 0000000000000 OO0 OO
[a Ve VoV o ViNaN oV RaV o Vi a Vi a VN a VN o oV Il o Vil o Vi oV IN o VN o N IN o VN o V|

HOEKIR: wind, FRABETSHT
LGRS KL TR (%)

200
=L o .~ T 2 =
FEERSORe TIntXER (BEBIHY)
150 F
100
50
0 IR N TN TN TR NN M SN SR SRS SN SN SR S N S SR N
— St~ S~ 0 T~ 0 S M~0 —FM~0
PRI TIRELLREYT
OO0 r—r—r—r— 0NN oen ST ST <<
[ I I o I o o I o A o I VI o VI o VI o VI o VI o VI o VI o,V I o VIR oV I oY I o VIR Y
CO0O0CO0O0O0O0O0O0O0O00O0C0 0 OO0 OO
(SN SV oV o Iy o I oV [ o By oV I oV IR SV IR oV I oV I oV oV I oN I oV NN oV I N I oV [y oV |

BAEHR. wind, FRRUBFHFAT (BEBZIFE)

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

2,000
1DTYEFE
1,500

1,000

500

0

g

(500)

(1,000)

W 0.86[HPTAEFE

2020-01
2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10
2022-01
2022-04
2022-07
2022-10
2023-01

IR, wind, FRRUFFHIZHT

RO IRLTHREFED
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2023-04
2023-07
2023-10

2024-01

2024-04
2024-07
2024-10

100

50

1/1
2/1 1
8/1 r

Il Il Il Il Il
— — — — —
- — . ) —
o < L o [~

MR wind, FREIBETS (SEFHTE)

9/1 r

10/1

11/1

12/1
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ROKLESTREENAILIER (2B, %) ROKEFATEREFDHm (KB, %)
120% TSI — — 100%
— IR RS IR Fr L E: MRS Tt X ——2024 —— 2023 2022
o 2021 —— 2020 ——2019
100% |
T M\W
80% | 7
60% 80%
Q n
40% -
20% |
0% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 60%
i R e Tl e T el S e el S bl B el S i)
OO0 — O OO — 000 — 000 — 000 —
oottt dddmmddT Ty 50% Lo
8838888338883 3888888 8 18 28 38 48 58 68 78 88 98 10811812
HriESe R wind, RIS BrEFE: wind, FKZUFFHIGSHT

SN FTIREEDH (KB, %)

100%

—e— 2024 —2023 2022

— 2021 — 2020 —2019

80%

60%

40%

20%

0% Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il
18 2B 3H 4R 5H 6H 7H 8RB 9R 10H 118 12R

BIEFIR. wind, FRRIUFHZHT



2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

RECWASFECREEFERE (BB, X) POYEGFRHEFEDMH (KH. X)

50
50
—— POYEFEFE] FOYEGFFEL —— DTIYEGAZ —e—2024 —2023 2022
2021 ——2020 ——2019
40
40 |
30
20
10
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
i e Bl e Bl S e B el S e Bl U i
PRPPTRPRYITRRITRYRTRYY T
SR Rf_Rs~aanNaNNYYRIITI
COO0O0O0CO0O00C0O0O0O00CC 0000 O 18 2B 38 48 5B 68 78 88 98 108118128
(o Vo VI o VI VI o N i a VN oY I Y B o VI oV I o VN o VI o VN N IR o VNN o N INN o Y IR o VNN .V I Y
HriESe R wind, RIS BrEFE: wind, FKZUFFHIGSHT
FOYEFREEFDH (KB, X) DTYEFXRE#EFDH (KB, X)
50 20 ——2024 —02 2022
—e— 2024 —— 2023 2022 2021 2020 2019 5021 5020 5019

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
18 28 38 48 58 68 78 88 98 108118 128 1R 23 38 48 53 68 78 88 98 10811731273
BEFIE: wind, FZUEFGIEHT BERE: wind, FZUFEFTIRST
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HIEFIR: wind, FRUBFHZEHT
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