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[EASMEREEIRB M ERE] ERERARCIBARRNZE/92753.1670/IF, FAEL+138.887T/F (
INEE+5.31%) | ESMERARHCIIBRENEN1207.4450/0, IREE+112.8150/M (FAREE+10.31%)

[BEESIRIR] ENTEEIBENTE, RORLTIHREES. MDRERLTFEAERRATE, EiR
TS REE, RARSIERE, ReReOUASHESETERN, (B8 FRIREERMUE, KeiF
FERIRIE, BERERER. SO0 B RBNMES, HREmEREOEINE. feXNTRERIEH
RIERIE, SR ERIENE, AEPOY/FDY/DTYTUaM 4 81597750/8300/92007T/08, FREk4SHI-
132/-100/-1297c/, POY/FDY/DTY4{7\EHSFE18/117/11755/E, AL FI-62/-41/-607T/14

, POY/FDY/DTY{TWEFFS20.7/21.0/22.1K, Rk BI+1.5/+1.4/+1.6K, K4FHFHTZE7988.42%,
TREL+1.65pct, F=84%4940.71%, IREL-55.71pct, FRASHE, AEEHFIZEHN63.28%, -
0.51pct, SHEMIVERIEAZHN. 76K, HE-0.77F, stV RSErF/28.80%K, Mt +0.03K.
UimiRie] EIRRRE: RS ASH/RENR TR, IORASH/ RSN A, ESESH: £
RS/ AU IS N, S5/ S/ AN A,

[ TR PX: AEPXISH1002.57250/M, TRby-1.005550/M, BESHINER423.7635T/,
BRE+18.192558/1, PXFFTSRH87.99%, FREy-1.72pct, EMbTS: ABNELRENET, K.
MMAME TBIERRE,
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[ B = B8 tR R ] AFEMDI/ZREMDI/TDIITIS1/918400/17420/1333550/, FREL5 5Bl +540/-
130/+607T/M, ZEMDI/BREMDI/TDIfTILEFISBI/94533/4553/12147T/M8, FRELSBI+654/-
16/+2245T/"4,

CRESIBRIRIR] OXB 2K/ Rk/m0018/aiRgiN 55809691/4658/667/47657T/18, IRt 51-
96/+42/+0/-1007T/, Q@AFERZIGIIMN/80607T/ME, IKLL-407T/ME, ZiRiE/CTO/AMHEE
FIRZIGEICFESBI91915/1647/-45070/M, IRELHDBI+77/-27/+917T/M, @AFRRIEIMN
76707T/M%, FRLE-807T/ME, PDH/CTO/AMNHEXAEHIRANIGIEICFEo5/9-154/1587/-323 7T/,
INtb 5 5I-78/-53/+637T/ME,

(1B THRIR] AESHKE/RE/DMF/BEERI TS /92541/2145/4205/310075/1%, #itbs5l-223/-
32/+50/-87t/M, SRE/KE/DMF/BEERITIFER 5 5/9373/340/-580/3547T/ME, ERtks5l-221/-
17/+103/+2637T/1d,
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m [WERR] 1) TIESSEHEARTGHR, 2) ZMESHEE NG, SEEKREDISTI, 3) thzX
RSB ENSKS; 4) T FREREEAREMN, 5) FIHHORRITEIRE,
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1.1. Bl T EHRER

2

R=ULZF

SOOCHOW SECURITIES

Al TITIRER &R

O = 3
28 AR R4 B H—f #—A H=AH H—F FmEA
7 i 6 A A8 3 2024/8/2 -0.41% -7.86% %7% -4.94% 0.92%
E S Y 2024/8/2 1.91% —7.%6% -1854% 2800% 7%
eh B 2024/8/2 -0.88% -5.49% %e% -8562% 6.48%
A B 2024/8/2 -2.63% -1.89% 4% 883% A%
et s 2024/8/2 -4.85% -13b0% -?3% 12560% 518%
A R Ay 2024/8/2 -1.32% -%2% 177% -6.48% A0k0%
# R 2024/8/2 -347% -19886% -892% 8.78% 884%
6K R BN S BAIAMBIZR (KREBA2H
R e fi-% ETAL =A% A1 (FF L) PE PB
x) | (er) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH oA Bk 1351 950.98 6,905 8,689 10,630 12,363 13.77 10.94 8.95 7.69 1.41
002493.5Z R 9.05 916.36 1,158 5,649 8,874 10,364 79.12 16.22 10.33 8.84 1.89
000301.5Z A Bk 7.79 515.01 717 4,626 5,996 7,531 71.83 1113 8.59 6.84 135
603225.SH # A, 12.79 195.02 1,086 1,849 2,464 2,744 17.95 10.55 7.91 711 1.03
601233.SH 19 R Ay 1349 | 32526 797 3,101 4411 5108 40.81 10.19 7.37 6.37 0.85
000703.5Z B AL 6.29 230.61 435 1,131 1,696 1,918 52.96 20.39 13.60 12.02 091
£ % F] P ‘ Z
= AR HH | F T |FbakskiE | Pl kR ¥15 AAXM | FOER KRR | FREE 45
B IR R A 14 79.29 2663 -3.21% 6.01% £ IR 4129.00 -186.31 -3.30% -6.41% Aok,
WTI 75.70 2hs8 -2.80% B.47% £ AR 3958.33 11867 2.19% -6.48% Aok,
A £ BARE | AASNE | TR Rk Rk HARE ARAHE | FRER | E | Rk E $Lz
H AR 8 | 2753.16 88383 5.30% 16.%8% |Esmmal 120744 fi2si| 108% -1894% Aok,
% BB A
S S AEHM | FEL | AAHE | FRER L A BEH/T% | FER FIE KL ZAH#E FHER
PX 1002.57 | -1.00 423.76 1% £ Tlok 87.99% 1.72% / !
R L% MEG 468143 | 24R9 552.43 16 Aok, 60.28% -0.66%% / /
Fi | ARHH | FAER |[FehFlE | FEER Ey FIE | Rk | FHE | FRER
PTA 5792.86 | -54.29 -110.56 -32.95 Aok 78.91% 2.8%% / /
P& ARAM | FLER | FebBAIA| FHER ¥4 FLE FILEAL FHE TR
Aok s POY 7750.00 -%.14 17.56 -62.20 ok
FDY 8300.00 | -100.00 117.12 -40.87 Aok, 88.42% 1.65 40.71% -55.71%
DTY 9200.00 | -128.57 117.12 -59.83 Alok,
TR, &waEs | 775000 | -2857 183.73 6.78 LI 75.58% -1.5006 70.00% 21.439
E®MA | 708143 | -14.29 -127.51 16{02 ok, / / / /
RETH# mA / 63.28% -0.51% / /

KR Wind, H/IIEE, FRUESHREAT



1.1. Gl IRREE

2

R UEFF

SOOCHOW SECURITIES

A TITIVIRER &R (42)

&)

Evy

K 3% R ARHM | FRER | KAHE | FRER ARHH | FER | AANE | FER 245
A 172.67 071 | 9339 Do £ I 9029.14 3586 | 4900.14 Rlek,

+ B i 145.00 117 65.71 6 £ I 7582.00 -60.14 3453.00 Fe..- ok
REES | 130.89 -0.35 51.60 £ I 6844.29 -17.14 2715.28 Aok,

A 103.17 136 W 2125 6 £ I 5371.92 69.88 M 1106.60 71 Aok

£5 % i 102.32 206 0 2041 0.47 £ I 5327.81 10594 8  1062.50 4,66 ok
SE M 99.18 23 17.26 0.14 £ I 5164.18 -123, 898.86 7.36 ok,

i 10990 | -290 8  27.98 1037 £ AR 5745.71 -150.35 0 148039 | 1-19.75 Aok

%M % 7k 100.17 3200 1825 ¥ 068 £ AR 5237.00 166240 97168 | §-35.65 vk
REh | 10844 29 26.52 1 045 £ I 5669.52 -154, 1404.20 24,02 ok

i 90.33 25 8.42 -0.02 £ AR 4703.50 -131., 438.18 -0.96 ok,

# K % i 96.85 243 W 1493 0.10 £ AR 5042.91 125240 777.60 535 Aok
FE R 95.84 2390 139 0.14 £ AR 4990.32 123170 72501 7.42 vk

& £ ARHN | FRER | AANE | FBER E& ARAHAH® FRER | RANE | FRTR ¥4
EVA EVAXLA# | 1047300 | 18000 | 6344.00 2§31 wE 8400.00 17148 4271.00 -35.11 Aok,
EVAK & H | 9800.00 000 5671.00 13 20K 945714 0.00 | 5328.14 136.3 Ik,

LDPE 9957.14 | 8b.71 5828.14 5(% 7 9100.00 -100.00 4971.00 36.31]F vk,

RTM LLDPE 824757 | -18.86 4118.57 6246 B B B 18000.00 0.00 | 13871.00 136,310 ok
HDPE 8450.00 0,00 4321.00 1:? MMA 15446.43 -27857 11317.43 14256 ok

HERAM | 6514.39 -4.89 2385.38 13 EO 6900.00 0.00 | 2771.00 136.3 Ik,

RAM ERRFN | 8485.71 71 4356.71 5060 m 8500.00 85.710 4371.00 222.0% Ik,
RoPR®AM | 812857 | 50.00 3999.57 il % 7150.00 5 3021.00 36 ok,

KR Wind, H/IIEE, FRUESHREAT



1.2. B IRIBSIR DY

Ehtb T IRERER

A8 K 5) 7K Ik R IR IE

K 2 3 4 A 4 B —H #—A FME S
801030.81 & et T4 % 2024/8/2 0.59% | -6.5;3} -16.72%
600309 SH 7T 2024/8/2 -6.70%4) -1.83%
600989 SH FEY T & 2024/8/2 -4.72%) 0.16% |
002648.SZ TR 4Lk 2024/812 0.18% |

600426 SH e 2024/8/2 -4.01%)

BARE (KE8/2

_ -3 & ) i & PE PB
A 2 ALKk B (L) (’I'z.?Fi:.{i)- 2023A ’;g:; 5 (;zc;zs:z 2026E 2023A 2024E 2025E 2026E 2024E
600309 SH P EX X 74 2323 16816 19701 23223 26111 13.82 11.79 10.00 8.0 2.24
600989 SH 5 i 15 1066 5651 8475 14480 16026 18.87 12.58 736 6.65 2.35
002648.5Z PR 17 565 4789 5412 6390 8906 11.80 10.44 8.85 635 1.87
600426 SH & Eds 5px 23 498 3576 4476 5467 6783 13.94 11.13 9.12 735 1.52
i 4 B b W 8
#.MDI 18400 5 22% 21% 7 lot,
54% 67% Ik,
| 37%
= A B HH FE i HFoEH i ECEOR FrE e HF+FaoiaH ¥
LE 13 ak: 1% £ plhats 691 B 2% Ik,
I 653 4 74% 5 b 4658 4 79% | 7. Iob,
NYMEX £ & 4 2.0 o L 10% £ 7 /mmbtu 741 2 | 12% Rk,
A4 B 79 E) | W 69% £ 7 4119 6 74% Flot,
% Jaih 668 B 69% £ Rl 4765 o 76% | fok,
By T / / / / 667 72% | Aok,
& / / / / 2529 -16 49% bk,
& A AR SFHE AL & p bk ¥ /
LR EARER 4.80 LB 11% £ lu /
Wk R 5% & B Al A
I EH% ok £ 9 FIER E¥wmEf Fl e E 4 1
CHER 1913 7 B s Aok
PE& #| o f ity LA -450 off 5 s Ik,
MTO -147 { 2 2900 Aok,
cTO 1647 -5 5 D Ik,
IEBmAK 3 ok 1 L% BENER R 4L *5
PDH -154 s o : 3 I
PPA # LhahE @ -323 6 4 q Aok,
MTO -207 33 2 I ok,
CTO 1587 33 6 of ok,

XK. Wind, Bloomberg, H/IIEFE, FRUESHIRAT, 2. i RIS HFHINE, BRREWind—7 9



1.2. BT RHRER

2

R=ULZF

SOOCHOW SECURITIES

Bt TGRSR (48)

C2# 3k
2 & 2B AHH FrEk H+ 2K 245 JB A # AAME | FER BT EIEH 4L
T 6142 1§ 28% Aok 13T (B EH) 3018 Aok,
HDPE 8060 %o 8% ok, 1.02T %% 868 Aok
=X} 4720 4B L 37% Tl 0.6T % 492 s
KEATK 6900 g 17% ok, 0.8 % 1192 Aok,
RR Ak 8000 d P 38% vk, 0.853F £, 3% 1889 Tk,
RT3 8700 i B 25% Aok, 0.8F A T x% 2814 Aok,
FT 1 3900 d 5% Tk 0.6 AT 5% 212 Aok,
(TH 9300 450 B 58% ok 0.29Z ¥ +0.79% 523 Aok,
RETH 10040 4o 3 49% ik 102K T H 490 Al

C3# 3k
i 2R HH FrEk B s #4 R # ARAME L 52
7 M 6213 4 P 46% vk, 1.2 8% 623 vk,
RAE M 7670 0 B 22% Aok, 1.027 % 450 vk
bl d 6450 20 | 24% ok, 0.7% M 1359 Aok,
7 4 B T BY 9210 1:F L 47% Aok, 0.67 # 8 +0.6.E T #F 467 Aok,
REAK 8970 5 B 9% ok, 0.757 #+2.58 i K -25% 1371 Tk,

Iy B
REE &
e 2B AHH FLER i LK ¥4 ABRLA FILER HEF K 4
AR 1666 . B 64% Aok, - - - Aok,
B R 1833 @9 L | 28% Aok, 15 s 0 24% ok,
HHRERT

k3 2B AHH FEE R HEF 2K 245 AR LA FILEAR HEF K ¥4
SR A 2541 3 4% Aok, 373 B 3 1% Aok
7E 2187 5 45% Tl 148 43 | 56% Aok,
RE 2145 D) 59% Aok, 340 17 [ 53% Aok,
DMF 4205 5 0% ok, -580 1 | 1% Aok,
L 3100 B 39% ok, 354 % B 40% Aok,

A A
k3 2B AHH FLER HEF 2K 245 AR LA FLER HEFHEH ¥4
DMC 13180 0 1% Ao -2494 7] 1% Aok
B 4101 Q 5% ik - - Tk,
¥ 8966 2 |8 48% vk, 1192 $ P 51% Aok,
=) 9243 0 41% Tk, -865 2 | 7% Tlob,
B 12540 3 b 3% ok, -901 1 1 5% Tlok
PA6 13795 o I 34% Aok, 255 0 | 56% Aok,

KR Wind, H/IIEE, FRUESHREAT
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2.1 KiSLiERIRE fEES DY

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

7 %300 ——AHhid " Ak — i Ek —— RAEL
200% - brent & i {i-44 —_— R TR A5 —  mEEy — A £ 5 i
800%
150% | J00% |
100% | 600% |-
500% |
50% r 400% |
0% 300% |
200% |
50% | 100% | v
-100% L 0% i =
202 2021 2022 2023 2024 100%

2020 2021 2022 2023 2024

FHEFIE: wind, FEUEEFEHT FHESE: wind, FREUFEFGIEAT

EAXFCIIBRAENE (7T/iE, ET/18)

— 5] 1] K AL Se A £ Brenti& 41 (%& )

ESNREHIIBEARENE (FT/ME, E5T/18)

— [E] S AR B RN £ Brentid (4 )

5,000 140 3,000 140
|
: 100 100
3,500 . N 0 2,000 %
3,000 v 1,500
2,500 W 60 ’ 60
2,000 1 40 1,000 40
1.500 1 20 500 20
1.000 0 0 0

Z3I5TEIEITISIZISEZIS

SRSRaaaaaaaa eSS

[ Y o I e e T e ) e I e T e R e Y e N e Y e I e T e D e e ) e Y e Y

IO NI I IO L e e e el

BHEFIR.: wind, FRUEFHIFAHT

BHEFNR: wind, FRUEGIFHT
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AIGH. PXINERNE (E5T/IH)

. PXINERANE (ETT/IE)
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2.2 SRERIRIR
PX. PTAFIMEGITLE (%) MEGHIEHEEMEGER. (o/T, J5T%)

100%
— L FPX PTAFF L& —MEGHF L 9,500 200
20% -"‘\ * mA FLE FIE 8500 | CCFEIMir#s 58 —BEMEGH &
80% | \!\f’v ,r-'rItL. A m)ﬂ f ’ —— B AL B IS () 1 160
¥ '\NJ' NI an" 7,500
70% Y \ 6,500 120
60% | 5,500 80
50% 4,500
40% | 3,500 40
30}6 [ T T T S N SR N S TN SN SN SR SR SR SR 1 2,5m ||||||||||||||||||0
3 N8 N B N oa N 8353838365383 3833653838353838365
gggiggelgsgigsgdeg b g A AR A A AR i g o gl g
g gy gdogdadggdgdggddggdayad 8888888888888 888888
L S I s s s I s I I - - T I I I S s S | oSN SN NN NN NN NN NN SN NN

MR wind, TSR

HIEFIR: wind, FRUESGHZHT




2.2 B2ESHRIR DEESES

POYM &R POYEREMLEFE (Jo/ME, Jo/iE) 0.86[MHPTA +1IEPOY&FE (5T/0h)

1400 2,000
9,500 | R POY vk 4 #15d (&) 102 POY 4 F1) i W 0.86& PTAS F|ii
BE A kK POY 900 1500
8500 [ ]
1,000
7,500
6,500
(100) 0
5,500
(500) |
4500 ———— o (600)
3359835983593353335 000 e n S, S S S r O DT Eo o9
EEEEEEEREEEEEEEEE T 28378833833 :38533:3§8%§3
SSSRSSRSR2RS]58]R88% SS§sSyyaaNSSgeSag8sssd
Lot IO o B o O o N o IO o O o I o O o A T Y o N o I o N o AN o O o B o I o I o
BHEFR: wind, TR HAEFR: wind, FRRIBSHFHT
FDY18 8% FDYERMEERIE (JT/ME, JT/IE) 0.86MEPTA +1IEFDY/&F)E (Fo/MH)
" = 2100 2,000
10,500 | W FDY ¥ ob i 10 (%) 102 FDY % F1) i W 0.86& PTAS F|ii
9,500 | ?‘*}L’fﬁ*& :5%{1.&- FDY 4 1600 1,500 |
8500 | 1 1100 1,000 |
7,500 600
6,500 b“ 500
5,500 v 100 0
4,5m L L L L L L L L L L L L L L L L _400
83592338353838528853885 (500 ———— o & - ~ o o = ~
SSSSSSsaSSSsgd33ddd SRR EEREEEEEEE SRR L LR,
SERE8888888R88¢88¢88¢ SeSSSSN SSSS88gie
N AN N NN N AN NN NN N NN NN
BOEFIE: wind, FEEHESIT HAFIR: wind, TS
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2.2 BRMRtRIR DY LSz
DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000 1500
. EmDTY v@%ﬂ;‘fﬂ (#) 19000 F - - . -
11,000 z?\%_| i K 2. DTY 1o£DTY #4108 mO0.86-:PTAH #]id
1000 |
10,000 1400
9,000 500 900
8,000 400
0
7,000 (100) [ w i
6,0m 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 {500}
TR TEE e N TIYTTT
FEEEREEERR R R SEESEL R AR SRS E SRS S K
NN NN NN NN NN NN NN NN (o B o B B " O " B o IO " B o O " B " O " B " O " B " O " O " B " O o I o
O 0O O OO0 0 0 0O 000 0 o000 o0 o oo o
Lo B o B o N o N o N AN o N o IO o Y o O o B o N o B o N o I o B o N o B ']
BHEFIR: wind, FRRUEFHFHT BHEFIR.: wind, FRUBFHIFHT
DT GRE IR ELTHR (%) RO IRLTHREFSH (KA. %)
160
140 —4 235 2% ¥ ——20F ——19F

140 — A FERE R LI R TR (] AR -F4)

120
100
80
60
40
20

1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
o) ~ O o ~ O o ~ O o ~ O o r~
g E g g Q. g. Ql |T| Ql gl Ql |T| 3 E 3 g 3 E 3 L L L L L L L L L L L
= = A NN
o 61 61 61 6 N N &N B N A M SN R oM M &N e 1/1 2/1 3/ 4/1 5/ 6/1 71 8/1 91 10/1 1171 12/1
o 0O 0O OO0 0O 0O 0O O 0 0 O o0 oo oo o o o
Lo B o B o I o N o Y o I o I o A o o R o O o O o B o I o B o B o B o B o

BAEHR. wind, FRRUBFHFAT (BEBZIFE) BAEFNR. wind, FRRIUBFHZEHT (BEBZIFE)




2.2 BRERRIR

R UEFF

SOOCHOW SECURITIES

2,

RIS NN LTR (2B, %) R TREFE D (KA. %)
120% - - - 100%
— R RaeFIE LR TFHAMTHEE ° —e—24%F —23% 225
100% 95%
80% 20%
85%
60% 80%
A40% 75%
T0%
20%
65%
0% —_ 60%
M WO O N W OO NM WO NM WO N M W
IYYLIYYIYRLAFRIILAgQO LA 55%
[t B A A Y TR o VI o N o IO o ¥ N o VI o VI o VIR o VI o ¥ T o VI Y I o Y 50% T T T O T T S R R T S S B
0O 0 000 00 00000000000
NN NN NN NN NN NN NN N NN Iﬂ2ﬂ3ﬂ4ﬂ5ﬂ6ﬂ7ﬂ8ﬂ9f]]O}E]IIF]IZ}E]
BHEFIR. wind, FRRUESHEAT BHERIR. wind, FRZEUESHIEHT
NEFENAIREESM (KB, %)
100% —y ¥ —23F 22 F
— 215 — 204 —19%
809
60%
40%
20%
m/o 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

8/

1A 2A 3A 47 58 6A 74 9A 10A 114 124

BIEFIR. wind, FRRIUFHZHT



2.2 BEfEIRIR DEES%

REEIANRLKLZLEFRE (H. X) POYEFREEFDH (KB, X)
50 50
——POYE & X3 FDYR & =3t — DTYR & R4t ——24F — 234 225
0 — 214 —20% — 195
40
30
30
20
20
10
10+
T T
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BEFIR: wind, BFRUEFHHT BEEIR. wind, FZUSHFHT
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