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RElRt TEBUESoHm: FRifiR, CFA
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IBEES-Hime T DEFSEzS

[EAMNERELERB N ERE] ENERAGRCIIBRENZE2822.6170/1%, #AEL+99.867T/1F (
INEL+3.67%) ; EIMNERAEBHIBEARENZE/1100.6570/M, ¥KEE-99.067T/M (3REL-8.26%) .

[REEIRIR] BEAZIERRE, FLRKEDIBFERTT. FARCKLTHZEARZEW N TES, EfRBMN
AIETH, BEFEAAARZIETEAE. MEEERSEE, SNEoEXEFIASLEEIEREBER |
THFERIBEEEERANSRIES, TKRIGRFEER. KEMIFHERE, DIEFTHER, £
TEADT, KEPWHBHLTERIN, MamRRE D ™. ARPOY/FDY/DTY{TIISiN 55818
7671/8229/913675¢T/ME, IRELHEI-79/-71/-647T/M, POY/FDY/DTY{TILEFEH87/191/1967T/
M, IRECSB+69/+74/+7975T/IE, POY/FDY/DTY{TEERFH22.5/22.9/23.7K, LS E!
+1.8/+1.9/+1.6K, KZFTZ88.29%, IKtk-0.13pct, TiEAE, AEEHFAILZ958.95%, K
tb-4.33pct, LEMWERIEEFR9.76K, REL-0.77K, HiEDAKREF28.80K, LL+0.03K,
[HFEtRIR] EIRREaRE: AENSIH/SH/ATENE T, (SH/ASH/MMENEST K. BEbkmil: &
FEEIRH/SSH/AEMETE, HERSHNERE, Rl/AENET K.

[{EITHRER] PX: AREPXISN/9987.1435T/M, #RLL-15.435550/M, RIFRNZEN421.3635T/M,
INEL-2.403550/M8, PXFFIZR/989.29%, IRtb+1.30pct, HittIa: ARAMMANERINREF, RER.
AIEIRINE T8tEXRE.



RRE - BT D A5

[ B = B8 R R ] AFEMDI/ZREMDI/TDIITIS1918920/17270/139455T/, FREL5 5Bl +520/-
150/+6107T/M, ZEMDI/BREMDI/TDIfTIERISEI/95104/4454/20795T/M, Ktk 5!+570/-
100/+8647T/IH,

[HESEEIRIR] OXRBZR/Ri/s0E/ AN 5 5/9850/4602/661/474A775/0E, RELS 5
+159/-56/-6/-1575/M, QARRZIEIN/980437T/ME, IREL-1770/ME, ZkeEdfE/CTO/AlRmEAR
FIRZIFEECFED B 1777/1659/-3797T/ME, IRLLH5-138/+13/+687T/M, @ARRAEGIIMN S
76507T/1%, FRLE-207T/ME, PDH/CTO/ARHERAEHRARIGEICFES8/9-71/1597/-2627T/1%, K
Et5>81+83/+10/+587T/0d,

[ TIRR] RES/KRE/RE/DME/EEERITAS192477/2130/4195/31525T/1, IRELS%5I-64/-
15/-10/+5175/M, SE/KE/DMF/BEERI T FER 5 B/9313/317/-621/3917T/1E, Rt 50-60/-
23/-41/+375T/"4,
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B [BXEHR28] 1) REXKGFEKLE: [Ehal. REGH. FHRIL. E&a. RERn.
FRUS; 2) (WIRAS: BFEAZE. EFEEE. REWAZE. £BEH.

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

92

R=ULZF

SOOCHOW SECURITIES

Al AT IRER &R

28 LA =3 B & H—F #H—A H=A H—% FHEH
% B A4 # 2024/8/9 -0.42% -6.66% -10B7% -5.06% 0.40%
REER 2024/8/9 1.2p% -1.19% 18B5% 26076% -10570%
18 4 &AL 2024/8/9 -1.26% 2.17% -12662% -888% 5.1p%
AF Ak 2024/8/9 -1.54% 0.70% 2065% 88b0% 169
e 5L 2024/8/9 1.11% 1154% -151% 18B7% -443%
Ay 2024/8/9 -4.60% -1300% -1209% -1165% 1%
# A 2024/8/9 2.97% A781% -16M7% 4.20% 1106%
6K RE MM S BAIRMBEIZR (REBA9H
R ey fi-ﬁ ,é’:i:"ﬁ_ B&4FE (87 L) PE PB
) () 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH Bh BN 13.34 939.02 6,905 8,689 10,630 12,363 13.60 10.81 8.83 7.60 1.39
002493.5Z R AR 9.16 92750 1,158 5,649 8,874 10,364 80.08 16.42 10.45 8.95 1.91
000301.5Z X 7.67 507.08 717 4,626 5,996 7,531 70.72 10.96 8.46 6.73 1.33
603225.SH # A, 1241 189.22 1,086 1,849 2,464 2,744 17.42 10.23 7.68 6.90 1.00
601233.SH AR A 12.87 310.31 797 3,191 4411 5,108 38.93 9.72 7.03 6.08 0.81
000703.5Z Bk G 6.36 233.18 435 1,131 1,696 1,018 53.55 20.62 13.75 12.16 092
& % F A 4 2 E’
i ARAXH | R R R KRB *45 ARHH | FER |FREKEE | REKEE ¥4
B F& B b A H 77.50 178 -2.25% -9.94% £ /AT 4038.50 -90.50 -2.19% -10.05% Aok
WTI 74.33 187 -1.82% -10811% £ TR 3888.80 68.53 -1.76% -1022% ok,
A £ 0 K HALm B ARAME | TR Rk RSB HALRA ARAHZ %kh}{ﬂi FLIRK T | Bl Ak —;'Hl
AT B | 282261 0.86] 3.67% 16.48% |Es i B 1100.65 19906 -8.26% 26130% ok,
T
s ARXM | FER | ARAHME | FIER 4 E&/Tv | FRER FIFE FHER EAE FER
PX 987.14 | -1843 421.36 -240 £ ok / / 89.29% 1.30% / /
RE L% MEG 4600.71 -8%.71 562.21 9.9 Aok, 5048 I 0.26 61.32% 1.04% E / /
& ABAHH | FHER | Eebb | FER *45 BEAER¥/R| FLER FIR FER EHE FLER
PTA 5612.14 | -180.71 -177.40 -66.84 Aok, 3.85 0.03 78.36% -0.55% / /
P ABAHMH | FER | b b A FLER #45 BAHER¥/R| FILER L& FHER EHE FLER
Ak POY 767143 | -7857 86.78 695 Aok, 22.50
FDY 822857 | -7843 191.07 73 Aok, 22.90 88.29% -0.13% 39.29% -1.43%
DTY 013571 | -64.29 195.82 78fi0 Aok, 23.70
_ A | 769167 | 5833 256.49 7300 ok, 13.36 75.58% 0.00% 70.00% %
#H &M A -
A | 700071 | -80.71 -59.72 670 Aok, / ! / / /
RET# U / 28.80 58.95% -4.33% / /

KR Wind, H/IIEE, FRUESHREAT



1.1. Gl IRREE

92

R=ULZF

SOOCHOW SECURITIES

A TITIVERER &R (42)

&)

4

R 3% W ARHM | FER | AAHE | FER ARHH FRER | AAHE | LR #4
it 172.49 0.18 94.99 o | £z 9024.86 -4.29 4986.36 86.22 Aok,

¥+ B % it 144.67 -0.33 67.17 146 £ AR 7569.29 1271 3530.79 77.79 Rlok,
e | 13072 0.17 53.22 161 £ AR 6839.29 -5.00 2800.79 85.50 Aok

it 99.21 201 q 21.70 -0.23 £ AR 5169.40 -101.86 0 1130.90 11.36 Aok,

£B % ith 98.94 099 | 2143 0.80 £ AR 5155.13 4829 | 111663 42.21 Tlok
P ) 94.58 -0.07 17.08 1.73! £ AR 4928.31 -0.64 889.81 89.8%! Aok,

ik 106.78 2,65 29.28 038 £ AR 5587.14 -134.89 1548.64 -44.3 Aok

B M % ith 96.31 210 4 1880 -031} £ AR 5039.02 10645 M| 1000.52 1595 ok,
stk | 10353 257 0 2602 0.7 £ AR 5416.80 13093 M| 1378.30 40.4 Rlok

ik 83.54 -6. 6.11 £ AR 4353.08 -315 31458 2 Aok,

A eI %k 91.63 -4.29 14.19 -2, £ I 477447 -220.6 735.97 -130 Tk,
ST W 90.15 4930 wv» -3, £ AR 4697.43 2538500  658.93 16 ok,

i XA ARHN | FRER | AANZE | FRER i AAHM FREKL | RANZE | FRER L %52
EVA EVALKH | 1045300 | -20.00 6414.50 7050 wE 8400.00 0/00 436150 od50 ok,
EVAZ#&# | 9800.00 | 0.0 576150 9 FIR 9542.86 871 5504.36 17§22 Aok,

LDPE 9992.86 | 3B71 5954.36 1= 7 B 8800.00 !o.oo 4761.50 -‘géo ok,

RO LLDPE 822229 | 25.29 4183.79 68122 B 18000.00 000 13961.50 odl50 ok,
HDPE 845000 | 0.0 441150 9 MMA 15792.86 34 11754.36 43(? Tk

HERAM | 649350 | 2157 2455.00 68193 EO 6900.00 0/00 2861.50 odl50 Aok,

REH AMREAM | 840000 | 28571 4361.50 79 %8 8442.86 57.14 4404.36 3336 ok,
BoARAR | 808571 | 4286 4047.21 465 % & 6792.86 35714 2754.36 266.64 Aok,

KR Wind, H/IIEE, FRUESHREAT



1.2. Bt ITRREE

92

R=ULZF

SOOCHOW SECURITIES

Bt T

3 35

HE—A

)

1TV EREREHR

R N 8 & AR =3 B # #—F HE=A f—4 FnESH
801030.5! A TiRH 2024/8/9 -1.00% -3.16% -19.37%. 24.99% 17
600309.5H X 2024/8/9 2.18% -4.589 -16. -2053% 0.30%
600989.SH [T o 2024/819 550% I -0.88 -Q.NE 13.68% 5.68%
002648.5Z IR 2024/8/9 -2.56%1 871 -15, 5.70% 13.16%
600426.SH LR 2024/819 0.04% 7.920 2 i 13.03%)

A8 X/ 8]
: - _ K h B A% A8 (L) PE PB

(5 Erjas BH (2 (1) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.SH VEYX 76 2374 16816 19668 23185 26111 14.12 12.07 10.24 9.09 2.29
600989.SH Rtk R* 15 1125 5651 8475 14480 16026 19.91 13.27 7.77 7.02 2.48
002648.5Z B E A 16 551 4789 5412 6390 8906 11.50 10.18 8.62 6.18 1.82
600426.SH Y 23 499 3576 4476 5467 6783 13.94 1114 912 7.35 152

& ABHH FHER BEF L X5 ABREA FHER B EF 5K 15

$MDI 18920 5 21% Aok 5104 5 B 26% Aok,
£ 4MDI 17270 o 53% Aok, 4454 -tho 66% ok,

DI 13945 6 30% Aok, 2079 8 3 [41% Aok,

H) %R o o L
RAAF A

& A ARB¥H FLEAR H+EMER L6 AR#HH FbE 4 f+Fo K L35

i 16 3@ 6% £ im0t 850 1 12% ot

A 645 3 2% £ Aok, 4602 7% ] ok,

NYMEXX R 4 21 o7 11% % 7./mmbtu 766 2 P 14% Aok,
AR 78 4 67% | £ IR 4063 6 73% Aok,
Y 665 2 69% | £ Al 4747 15 7% | Aok
#A% / / / / 661 b B v | Aok,
w8 / / / / 2506 R 46% Tlok,

i AR¥1E FER i S i /

TH-ERAER 23.92 19) | 32% £ Rk, /
VoD R A i By W2

IEHREK 3 o, ) 18 FrER BENER B ke E 4 F1x

LRER 1777 B8 4 1 Tlok,

PEZA TR AL 379 of 4 4 ok,
MTO -114 3 2 2 Aok,

cTo 1659 1 6 . B Tk,

IER% % i $1 3 R EAL BENER Rk ER ¥4

PDH 71 8 9 190 Aok,

PP& #l G B 262 5 3 12 ok
MTO -176 3 3 N Aok,

CTO 1597 1 6 9 Aok

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



1.2. BT RHRER

92

R=ULZF

SOOCHOW SECURITIES

St TITERERER (58)

C2# 32
Fo ARHH F T B e L 52 JR A AAME | T BHESELEHE  EE
TH 6199 4|! | 3% vk, 13T (B AH) 2867 9 133% vk,
HDPE 8043 47 8% Aok, 1.02T % 795 15 26% Aok,
= 4672 s 36% Aok, 06T % 415 2 42% Ao
FRTK 6900 q | 17% Aok 0.8T 1 1147 S 26% ok
RE KK 8000 C | 38% Tl 0853 AT 1889 Q 29% ok,
LEE 8700 C 25% Aok, 085K & T 2814 i 44% Aok,
B = F By 3900 i | 5% Aok, 0.65F £. L 4% 212 d 27% Aok,
2TH 9370 7 60% Aok, 0.29T #% +0.79% 571 5§ 17% Aok,
RRALH 10000 0 47% ok 102K T H 392 ]5 30% /o

C3# 3
a3 ARHH T B e a5 L 52 JR A ARAME | FEL BHESEK L
b 6201 13 5% Aok, 127 % 678 5§ 14% Aok
RAK 7650 20 21% Aok, 1.027 % 445 - 8% Aok,
7 B 6370 B 0 2% Aok, 077 % 1296 L7 10% Aok
v ¥ 8 T B 9080 % 42% Aok 0.67 H 8 +0.6.F T B¥ 496 2 44% Ao,
7 AR 9070 1 11% Aok, 0.757 ¥ +2.53 &, K -25% 1495 1 13% Aok,

8- - 4]
R E R
a3 AR #H Rk E AL if B 54 4 AR EA R T4 i B 554 #1e
rs: ] 1628 " B 62% ok - - Aok,
BE 1775 B B E 19% ok 1 B 23% Aok,
ST

2 & AR #H Rk E AL :&—b—%éﬂi& ¥4 AR EA R T AL fEF 515K A
& A&, 2477 % 1% Aok 313 o 1% ok
{3 2135 . 7 | 37% Aok, 120 N 52% Al
A& 2130 35 58% ok 317 P 49% Aok,
DMF 4195 10 | 1% ok, -621 | 1% ok,
s 3152 5 43% Tl 391 E 44% ok,

# 4 H
& AR ¥H F T AL L F o4 & ¥4z AR LA 1 AL fLE K A
DMC 13380 Z(F 2% Aok, -2295 1 1% Aok,
¥ 4180 7 17% Tlok |- - Tl
s 8809 . 44% Aok, 913 | 47% Aok,
=8 9123 0 | 39% Aok, -964 Ll 6% ok,
2 A B 12575 3 | 36% ok, -880 5% Tl
PA6 13850 58 | 35% Aok, 275 | 57% ok,

KR Wind, H/IIEE, FRUESHREAT

10
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2.1 KiFCIsIRIRB N EES




2.1 KiSLiERIRE fEES DEES%:s

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

7 K300 —na A —_—Ei A —— AR
200% brent/& i {44 — AL R ) A5 e ) EL AT o7 Bdr
800%
150% 1 700% |
100% | 600% |
500% |
50% | 400% |
0% 300% |-
200%
-90% - 100%
-100% L 0%
2020 2021 2022 2023 2024 -100%

2020

2024

FHEFIE: wind, FEUEEFEHT FHESE: wind, FREUFEFGIEAT

EAXFCIIBRAENE (7T/iE, ET/18)

ESNREHIIBEARENE (FT/ME, E5T/18)

o [E] ] KA FF ST AR £ Brentih (4 ) — 5] 1 KA E BB £ Brentid (4 )
5,000 140 3,000 140
4,500 {1 120 2.500 120
4.000 { 100 5000 100
3,000 9 60 1.500 60
2,500 o4

- 1 40 1,000 40
2,000
1,500 { 20 500 20
1,000 0 0 0
S25253525T5235352538 5352535253523 5=2538
Sdddd A lhdddd S S O OO D Il Il chonoh
cloelclclclclclclclolclcl clol ol ol el el el cClelcl el el el cl Il cl el el o o1
oo oo oo oo oo oo o oo o oo I e T s e T s i T e e T e s J e s J e s J e I s O e I s e |
Il I I Il Il Il eIl Cl L el C 1 61 e e Lan I o I o I o I o IO o IV I o o I o I o o o o N N o I Y |

BHEFIR.: wind, FRUEFHIFAHT

BHEFNR: wind, FRUEGIFHT
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DERFYI=

AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

% fE i £
— AL G (R ) A

m PX

FEPX):+ B £%

R#HH

)

G

2

2,000

1,500

1,000

mmmm PX- 5 d i £

— AR = F APXCFRY H £%

5% 28 HA (RS A e 45 R

500

2,000

1,500

1,000

500

L0-¥20C
r0-¥20¢
T0-¥20c
0T-€20¢
L0-€C0C
0-€20¢
T0-€20¢
0T-¢¢0¢
£0-€20¢C
0-220¢
T0-¢c0¢
0T-T20¢C
£0-T20¢C
0-120¢
T0-Tc0¢C
0T-020¢
£0-020¢C
+0-020¢
T0-020¢

L0-¥20C
r0-+20¢
To-¥2oc
0T-€20¢
L0-€C0C
t0-€20¢
T0-€20¢
0T-¢20¢
£0-220¢C
0-220¢
T0-¢c0c
0T-T20¢
£0-T20¢C
¥0-T20¢
T0-Tc0C
0T-020¢
£0-020¢C
0-020¢
T0-020¢

FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B v/, JT/IE)

)i

PX. PTA/1& A PTAEAIESF

—PTAR 5 R3¢

£L0-¥20¢
¥0-¥20¢
T0-¥20¢
0T-£20¢
£L0-€20¢
4 P0-g20¢
T0-£20¢
0T-220¢
£0-220¢
¥0-220¢
T0-220¢
0T-T20¢
£0-T20¢
4 P#0-120¢
T0-T20¢
0T-020¢
£0-020¢
¥0-020¢
T0-020¢

10

800

300
(200)

o

(700)

o PTAS b 5 405 (£)

FEPTAA &

“F’S%ZPX'hCFR‘}’ A ik

G A2t

—— CCFEM s 5 47 3 K

£L0-¥20¢
¥0-¥20¢
T0-¥20¢
4 OT-€<€0¢
4 L0-E2€0¢
v0-£20¢
T0-£20¢
0T-220¢
£0-220¢
¥0-220¢
T0-220¢
0T-T20¢
£0-T20¢
4 #0-T€0¢
4 T0-T€0¢
4 0T-0¢0¢
4 L0-0¢0¢

_..nn.\v { vo-0z02
1| 10-0z02

=

;;;;;;;

= h TR

HESE: wind, ZRENFEHESHT

HHFAT

BRI

HEEE wind,




DERFYI=

2.2 SRERIRIR
PX. PTAFIMEGITLE (%) MEGHIERHEEMEGER. o/, J5T%)

100%
S rEpX e Tz 9,500 : : 200
oo |7 FLAPXEAA - PTAF LH —MEGT L £ te00 CCFEIf # 45 4 — S MEGH %
s 1! M\\r‘ r,_/h_ A M f ' R AL, LRBAT () { 160
b A\ 7500
70% | o % 6,500 120
60% I 5,500 80
50% | 4,500
40% | 3,500 40
3% | I N SN S SN SN S SN SN S SR S SN S S E— 2,5m ) 0
2883838838883 33839338 238383583833383838385
P A A A A A S G A ol O O O O A AN MM S S ok
AN NN N NN N NN NN N NN NN N 88888888888 88888888
O 0 0000 o0 o0 o o000 oo o0 oo L I I Y I SV I VI Y I Y R Y I Y I Y R Y R I S A A S A T
NN NN NN NN R NN N 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 | B POY ¥ vk 4 F1iE (&) 102, POY 4 #7H m0.867% PTA4 #iH
B E A4S Fek 2 POY 900 1,500 |
8,500 | | T
1,000
7,500
400 500
6,500
(100) Y
5,500
(so0) }
4500 Lo— e (s00)
5855585588558858885 (1000
SSSSHSNNSSSg2a28343 83538353833 3983538383
LR R R R R R R R ERERER-ER-R- - e e e B B B B B I B B B A - »
NARNANANNARNNRNARNNR SRR SR N R R E E R R R R R R
R R-R-E R EER-EEEREERE-ERER-E-R-R-
NN AN NN R R RN AR
FHERR: wind, ZRZUFESRAT BrEFIR: wind, FRZUFSHSHT
A s — — S —
FDYMN &R FDYERIEEFE ST/, FT/ME) 0.86MEPTA +1IHFDY,;&F)E (7T/MH)
2100 2,000 . . ‘ ”
10,500 | W DY ok 4 A0 () 108 FDY 4 #):8 W 0.867% PTA4 #]iH
0500 | B HMAs: K 4 FDY { 1600 1,300 r
8,500 | {1 1100 1,000 |
7,500 600 500
6,500 kf‘
5,500 100 ]
4,5m L L L L L L L L L L L L L L L L L _mo (500)
585938533853:285382885 2855232352 28538352¢885
L R N L s I B T s » L= e e e B B L B B B B I i
ANaaNNa NN AN NN A A
SRISSSSSS]38R]88888% 888585888888 ggsgess
HIEFE: wind, FEUFEFFEHT FERIR: wind, RS

17



2.2 BRMRtRIR DYz
DTY /1185 DTYEMSFE (T/IE, JT/1%) 0.861HPTA +1IEDTY E&FE (JT/ME)

12,000 1500

W DTY ok 4500 (&) 1000 F — —
- e ) e 13
11,000 sekis. mwre. DTY 102, DTY 4 4] W 0.867% PTA4 #]iH
| 1000
10,000 1400 r
9,000 500 900
8,000 400
]
7,000 L 1 1
(1000 [\
s,om 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 {500)
32593859g85928552858 (®0)
HIEEI R 5352585858593 ag858
NNANNNNNR NN RN NSNS 2222222222222222333
C 0000 0000000 O0o0o0o0 o0 o o
NONN NN NN NN NN NN N RN NN
FHERR: wind, ZRZUFESRAT BrEFR: wind, FRZIUFSHHT
ST N 703 vl v (o) 3. 7o 3 vl (v VAN (o)
T DI RLCIK 22715 (%) RO LTHEREFEDH (KRB, %)
160 -
140 — FH R R IR 2 (] BARE R )
120
100
80
60
40
20
0 L L L L L L L L L L L L L L L L L L
8358383538333 s5338386833658
O O O O HoH H H NN N Ao o o S s o 0 : ‘ . ‘ ‘ . ‘ . . . .
g g g g g g g g g g g g g g g g g g g 1/1 21 3/1 4/1 51 6/1 71 8/1 91 1071 1171 12/1
NN NN RN NN RN NN RN NN N NN

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




2.2 BRERRIR

) & =i

SOOCHOW SECURITIES

RS BT TIER (LB, %)

ROREFTREFEDH (KA. %)

120%

— kR aFIE F L& T HEELiiR 100%
100% 95%
8o% | 20%
85%
60% [ 80%
40% F 75%
T0%
20% |
65%
0% —_ 60%
MW O N W OO NMWOWO N WD NM W
SRYITLIIYINILIIILINSRIYIALR 55% |
O 0 0O 0O ™ o o NN NN MMM
NNNNNNNNNNNNNNNN&& 50% Y Y Y RO |
0o 0 0000 0000 00000000
A NN NN NN NN NN NN NN NN Iﬂ2ﬂ3ﬂ4ﬂ5ﬂ6ﬂ7ﬂ8ﬂ9f]]O}E]IIF]IZ}E]
BHEFIR. wind, FRRUESHEAT HIEFIR. wind, FZUFHIRAT
NEFENAIREESM (KB, %)
100% —Y —23F 255
— 215 — 204 — 195
80%
60%
40%
20%%
(}IA' 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A 12A4
BHEFIR . wind, FREUEEHEAT



2.2 BEfEIRIR DEES %5

REE WSRO KLZEFERE (B, X) POYEEFXR#EFNTH (RH. X)
50 R ey 235 227
POY & # & # FDY & 7% % # DTY & A& R # 214 204 o4
40 B 40
30
30
20 .
20
10
10
e
$TfITTTTITIITIIIT: 0 b e
§§§§§§§§§§§§§§§§§§§ 1A 2A 3A 4A s5A 6A 7A 8A 94 10A 11A 124
BHEFIR: wind, FREUEFHZEHT BHEFR: wind, FRRIESHZHT
FOYEEERE#EFEDHm (KRB, X) DTIYEEFREEFES M (KRB, X)
50
—e—247F —23F 225 30 ——24 —23 22
—21% — 204 —19% —21‘;& —20‘;& —191
40
30
20 |
10 &
O L L L L L L L L L L L L L L L L O 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
1A 2R 3A 4A SA 6A 7A 8A 9A 10A11A 124 1A 2A 37 4A 5A 64 7A 8A 9A 104114 12/
BHEFIR . wind, FREUEFHZEHT BHEFIR . wind, FREUBEFHEAT



2.2 BRERRIR

2,

R=ULZF

SOOCHOW SECURITIES

RS NEROF LI RILERE (JT/IE,

7T/WE)

12,000 1000
i b A5 (FF)
o { 800
10,000 Bfir: ReAEH
) 600
400
8,000
200
6,000 0
1 (200)
4,0m 1 1 1 1 1 5 1 1 1 2 1 1 1 1 1 1 1 {mo}
2358383853888 583353888 5
O O O O A o H o NN A Mo PSS oS
[ I’ O O O IO IO O IO IO ¥ Y IO o IO Y o IO O Y IO O |
o0 00000 0000000000 OO0
e NN NN NN NN NN NN NN NN
HES R wind, FZFFGIEHT
T 2 LS NPT
DIt XGRS H=ER (%)
250 -
— A EEEILIE 2R (] BRI
200 }
150 }
100 }
50 H
0 L L L L L L L L L L L L L L L L L
a3 5838598353833 353883
O O O O H H o N NN oMo eh oS
(ot O Y IO o IO " IO o’ IO o’ IO o’ IO " B Y IO o B o IO o O o O o’ O o’ O o B o BN o |
o o O O O 0 0O 0 0 0o 0o 0 0 0 0 0 o0 o
oo N NN SN N N SN SN NN NN N NN
e wind, FREUFEFHIEHT

0.86MHPTA +1IH&L05E 4 /2FiE (Jo/Mk)

2,000
0.862PTAH #1id W R 4 A Hond S 1 T

1,500 |

1,000 |

500 |
0

(s00) |

(1,000)
8385235352383 52835283856
OO0 O O H AN NN N MMM S oSS
Lo B o B " I e I " " I o O " " B " I o I " B O " " B " O o " B " |
o 0O 0 0O 00 00 00 o0 o0 o0 o0 o0 o oo o
Lo B o B o O o N o B o Y o O o A o o N o I o Y o IO o A o A o N o B o B

BHEIR. wind, =S AT

BN SR 4SS %
RESEAVANRLCIEAEEFRE (X)
30
— ks EA R

20 |

10 |

0-

(10)

{20) T I N T T I T NN S N N N SR T T S N —
8352835238362 8353835
O O O O A4 d NN NN MMM th oSS S
o I e B e B e B B " B " B " S o B O " B o O " B . O " B o B " B " B o |
o 0O 0O 000 o0 00 0 o o0 o o0 o oo o o
NN NN AN AN AN AN NN NN

FHEFE: wind, FREUFFGIRAT




2.2 BEfEIRIR DEES %5

2020-2024F 8B AF TR (%)

100%
—— AEE IR

90%

80%

70%

60% |

50% |

4% i 1 1 1 1 1 1 5 1 1 1 1 2 5 1 1 1
MmO O N MY O NMm Y O NM O O N M Y
@ Q O Q9 o Qg o Qdo Qo oo
O S O & H A H o NN A eNeh o oeh oo s o
NN N R R R I R
O 0 0oo0oooO0oo0ooooooooo0a0o0 o0
NN AN NN AR AR R 8 &

BHEE: wind, ZRZIUFSHIRAT

MEG. PTA{ENERER ARSI (5T/IE, JT/I%) 0.86MHEPTA+1IHEREEH R EAE (JT/IE)

12,000 — 1 1400 1,500
m— PET/L S fotid 41 (F) WPETH K $obid 418+ 0.867PTAS 41
10000 |~ CCFEIfM sty i * =7 &PTAN L ] 1200 1000 |
— P E: FRRA: N REEHR / '
8,000 THE: ¥ RESHA 800
600 500 |
6,000 400
200 0
4,000 0
2,000 (200) (500) |
1 (400)
0 | N [ [ N N S N S U N N N S S N— S— — {mo) {lom)
535353623335 353653335 T ggnggsnoegsnoEgssogsn
SO ddddAdAdddddadTs T PP T RPLPPAFI QI AT QI
gggggsssgggsgsssssy S8 NNNSSNggggady
Lo B o B o A N o N o A o O o I O O T o O o o B o O o O o B o B

HIEFE: wind, FREUFEEESHT R wind, ZREUFEFHEAT



SSSSSSSSSSSSSSSSS

2.3 HEiltRIR




EUERﬁ

i

»

=
How

s
!

&l IRk

HRIR

N
>

1Y J

2.3

o
= m a = m 3 8 2 o
< 204202 < 204202
IR v0v20z IR v0-v20T
K 3 104202 K 104202
- ® 0T-€202 - 0T-€202
.._Nm i £0-€707 wm ~ £0-€2702
= & ¥0-€202 N 12 ¥0-€202
1m S
48 2 10-€£20C K w2 T0-€202
L) ; 012202 = <« € 012202
¥ £0-220C 2 = “mm £0-2202
Hd s & § W o
¥0-220T B
= doog de = =P ¥0-2202
Ry W o 10-2202 = " pE -
X & . Roff--Joo 107207y
0 & 54 orTOT i N 0TT0Z i3
= @ L0T20T i B toteoz
MM ‘T vo-teoz ik Mm votz0z R
e — wrr N T0-1202 =
Ik R lig
B or-ozor B ot-0z0z S
> £0-020T N .W 10-0202 N
] v0-020z ] 2
. T 0020z S . pooeoe s
o o S 100207 |
“ s 88 8 8 ° i | g
_.Em NN =1 o .IM _.Ew m m m m 2 © ,p
88888 8 2 8 88 8 8
e nm o+ o N o O S & 6 & & &
— —~ T R =]
2 L0470 B 100202
ﬁ Y0420z __/w 00202
104202 e
- 0T-€202 -
mu L0-€2702 mu .
B V0-€20C = ~ L0-ceoc
- T0-€20¢ o i ¥0-€20
- 10-€202
0T-2202
pilly ; W . 0T-2202
o £0-2202 N &
S ¥0-220T S B £0-2202
& 10-2202 & um_..\« mﬂw ¥0-€20¢
Xa ortzor b ol - W
= L0Te0T IR # m orTe0T R
H vo-teor R P £0-T202 m.m
ir otz N Y020z gy
{ R
& 0L020T iy .wW 10-T20 K
L0020 L= ot-ocor UK
] voozor - L ooz WK
y 100207 R ’ v0-020C 3
w2l o o o Nl H . 100207 S
4 538888 = S
_.Em S5 & o o .. _.Ew o
N g o w o _ﬁ 8 )
— — A_m_w m, =] ﬁ
4 S o0 ._m_w
& - w




HeE
I
s
S

2
B
K
M
B
#
B
&
X
%
=
i

s
!

HRIR . ElRRan

1Y J

2.3

H. ERih

N
~
/

JR

EINERINE (OT/WE, TT/TE)

=

H. ERAr

S
~
!

R

140
120

R R £ ()
—— Brent/fid

200

6,000

AR -Ra i £ ()

5,000

100
80
60
40

150

Him: AFMa

4,000

100

3,000

50

2,000

20

1,000

L0-¥20C
r0-¥20¢
T0-¥20c
0T-€20¢
L0-€C0C
0-€20¢
T0-€20¢
0T-¢¢0¢
£0-€20¢C
0-220¢
T0-¢c0¢
0T-T20¢C
£0-T20¢C
0-120¢
T0-Tc0¢C
0T-020¢
£0-020¢C
+0-020¢
T0-020¢

L0-¥20C
r0-¥20¢
T0-¥20c
0T-€20¢
L0-€C0C
0-€20¢
T0-€20¢
0T-¢¢0¢
£0-€20¢C
0-220¢
T0-¢c0¢
0T-T20¢C
£0-T20¢C
0-120¢
T0-Tc0¢C
0T-020¢
£0-020¢C
+0-020¢
T0-020¢

BT

i

=.
=S

HHEFE: wind,

BHEFIR. wind, FRUBSFHZHT




2.3 SEmtRR: EER R DEESEE

SOOCHOW SECURITIES

JRil. EEISIRNERNZE (Oo/iE, JT/iE) Rl EEISHBNERINE (35T/, 3oT/18)

10,000 3,500 200 70
0000 b  EE R R () 2000 — E R A A (B)
’ Brent/& i ’ 8o r Brent/z i o0
8000 [ £ EA 2,500 160 | e AR 50
7,000 2,000 140 } 20
6000 | 1,500 120 30
5,000 | 100 [
1,000 20
2,000 | 80
3,000 500 o 10
2,000 | 0 a0 0
1000 | - (500) 20 (10)
I T ————————— ) S T ——
HIEFR: wind, FRIUBFHZEHT HIEFIR: wind, FRIUEFHZEHT
~ < /N /N =
JRH. SESBENERINE (Ju/iE, FT/iH) R, EESSHNERINE 55T/, T/H)
12,000 000 250 — 120
w5 E R -R A E () ® _%ﬁ%’%}’?‘mmi )
10,000 | Brent/i i ! ] 5,000 00 | ?renti,?j i ] 100
B F A FEHD
8000 1 %% 150 |
6,000 { 3,000
100 [
4,000 2,000
2,000 1,000 0
0 0 0
) ~ o o ~ o o ~ o o ~ o o ~ =) ~ o o ~ o o ~ o o ~ o o I~
§38383538358383853835 §3583835383838353838
SRS IJFIoNNIIRAYI”IIN S S8 NSNS RIII
SRRRIRRARRARIR/IRI/IRIR/R/RKRSR S RRERRRARIIR/K/RRIRIRIA
BT wind, FRUBFHZHT BHEFIR.: wind, FRUBFHIZHT



2.3 ¥RR: EERS DY %

[FH. E=EMENERINZE (Jo/ME, Jo/ME) R, =EENERINE (0/f8, =o/1@)
12,000 — B ARG E (5) 6,000 250 AR RN E (B) 120
10000 | Brent/z i& 1 5,000 200 Brent/? i 1 100

' . . i 3 EAH
e . 4,000
8,000 i
3,000 150 |
6,000
4 2,000 100 }
4,000 1,000
2,000 o 50
0 1009 e
§389833983838353838%5
S e 8 S dgdadNNNNNYQQgsadH
ST T~ =~ =T~ T~~~ T~ T~ T~ T~ N~ N~ O~ B~

BHEFNR. wind, FRUEFGIFHT BAEFR. wind, FRBIUBFHZHT
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