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[ERSPEREHHIRB M ERER] ERNERRRCIB ARRENZE/92587.557T/1F, REE-202.3370/M (
INEE-7.25%) ; BESMERARIFMCIIBARENZE/9985.367T/M, AEE-121.8670/M (¥AEL-11.01%) .

[REERIR] HEESFER, SOREPIFEETITES. AT RLPHEAGSEEFETE,
T BEAERESER, ZTEIRN, TERXEOBEE TR, Bo NFEFPERRY, rrEsiearmieErt .
mE, HFREANBIHE MRSEBRFAMNRAME, BNEFENDERER, SHEWERENOE, IR
MiFta, KEemFEOFR, HRF-EEERERIFEA. AEPOY/FDY/DTY{TILSMN S B/
7507/8050/90505¢/MM, IRELSSEI-193/-200/-10755/M, POY/FDY/DTY{TILESFIE22/117/183
JT/0E, IREESSEI-84/-88/-275T/M, POY/FDY/DTY{TIlEETF/15.3/18.6/19.9K, IREEHEI-7.2/-
4.3/-3.8K, K#4FIT=1988.29%, ¥tl+0.00pct, FiEAmE, ABELNFFIZEH60.85%, KLl
+1.90pct, FEDERIEE10.55K, REh+1.00K, SHERARREFH28.27XK, HEL-0.55K,
[HFEtRIR] EIRRERE: AENSIH/SH/AUENE T, SR/ H/MENEIY%EE. BIbkmil: K
FEEIRH/SH/AENE LIk, ERSH/AARNERE, ENET K.

[{EITHRER] PX: AREPXISN/972.43355T/M, #RLb-14.715550/M, RIFRNZE/9380.0155T/M,
INEL-41.355650/16, PXFFITZRA90.07%, #*/tb+0.78pct, EfifbIi: AAHUIRNEZBEE, |
%, MMANMZE TBERE.



RRE - BT D A5

[ B = B R R ] XFEMDI/REMDI/TDITS17319260/17270/140857T/1%, AL 5l
+340/+0/+14075/IE, £ZEMDI/BREMDI/TDITIERISF/95394/4404/18045T/0, IRELH B!
+290/-50/-2757¢/M,

[HAESIBIRIRIR] OXRE 5/ Bin/sh IR/ alRmain 2 50/9916/4645/644/484 75T/, AL 5
+65/+42/-17/+997T/1k, QARBR I /980237T/ME, IRLL-207T/ME, ZinzfR/CTO/AMm;HE
RHIR ZIGEICFSES5/91698/1684/-4907T/M, FREL535U-78/+25/-1117T/M8, @ARRAEFIIMN
765070/, IREL+07T/ME, PDH/CTO/AMMHRMEFIRRIGIEICH B 5/9-108/1635/-3597T/14,
IREL 5> BI-37/+39/-97 5T/,

[1R& TRIR] FAESKE/RE/DMF/BEERI TS /92478/2115/4110/314575/M%, FREEs3l+0/-
15/-85/-770/M, &ER/KE/DMF/EEERITIFER551/9320/303/-623/4087T/IE, AtLs5l+6/-
14/-2/+175T/W,
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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. Gl IRREE

92

R=ULZF

SOOCHOW SECURITIES

Al AT IRER &R

] 2

2N 8 AR R B H #—R #—A = H H—F FmEAH
7 i 6 3% 2024/8/16 0.71% -6.43% al% -2.69% 1.21%
%5 R 2024/8/16 -4.04% -8%3% -1841% 4% 1%
eh B 2024/8/16 0.45% -6.62% -1%6% -6.56% 5.5[%
# 7 ke 2024/8/16 -248% %9% 1% Seko% 26%
e s 2024/8/16 -3.14% -19916% %3% -1802% Td4%
791 R AY 2024/8/16 -490% %8% 3% -1459% 8bs%
# R, 2024/8/16 -766% 0% 350 -4.49% A7B7%
6K R BN S BAAARIZE (BREBHA16H
P AL ?;{_m BT 2 &4 A8 (F%5 %) PE PB
x) | (er) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH teh & 1340 | 94324 6,905 8,689 10,630 12,363 13.66 10.86 8.87 7.63 1.40
002493.5Z RB LR 8.79 890.03 1,158 5,649 8,874 10,364 76.85 15.76 10.03 8.59 1.84
000301.SZ Bk 7.48 49452 717 4,626 5,996 7,531 68.97 10.69 8.25 6.57 1.30
603225.SH # R 1146 | 17474 1,086 1,849 2,464 2,744 16.09 9.45 7.09 6.37 0.92
601233.SH 9 R 1224 | 29512 797 3,191 4411 5,108 37.03 9.25 6.69 5.78 0.77
000703.5Z e it 5 A 6.16 225.84 435 1,131 1,696 1,018 51.86 19.97 13.32 1177 0.89
53 % Bl P 3 Z
L% AEHH | FER SRR R KRB ¥ ARAHH | FER |FEKSE | R RRE ¥4
B R i A4 81.15 3.5 4.70% -4.99% £ I 4232.66 104116 4.81% -543% ok,
WTI 78.62 439 5.78% -3.70% £ Al 4117.26 2246 5.8% -4.45% Tlok
AL £ 9 5 HAREB AR E | R ER (LRSS Rk E| %A RE ARAHZ FRER |FeEBE | RekSEB -iﬁ*ff—
M iAo B | 258755 | %0233 -7.35% 8.1p% ShHEfomE| 985.36 212186| -11D1% -3002% Aok
% B AR 3h
PR [RAHG[FRER | AAGE [ FuE | RE [ ARA/Fw | FnER | FIE [ BR[| FHE [ KRR
PX 97243 | -1471 380.01 -4%35 ¥ Alok / / 90.07% 0.78% / /
R85 b # MEG 457571 | -25.00 343.06 2M.16 ok 61.43 168 | 6185% 0.54% / /
7 ARAR | FLER [ Rk iE| FHER 2 | RARR/R| FhER | FIE | RER | AHE | FmIEi
PTA 554429 | -61.86 -173.19 491 Aok, 3.76 -0.09 | 81.75% 339 / /
& AEHH | FER | FebpFiH | FHER * EHEXHE/R| FRER FLE %kb';‘t&b A% FHER
AR POY 7507.14 | -192.86 2211 -g.es Aok 15.30 7200
PR FDY 8050.00 | -200.00 116.93 -88.37 Aok, 18.60 43 88.29% 0.00% 63.57% %
DTY 9050.00 | -107.14 183.30 28.74 Alok, 19.90 -3.8 1
O AWMEH | 760000 | 7857 246.01 -11.44 Aok, 13.54 0.18 71.19% 48 70.00% 3%
REMA | 689500 | -106.71 -85.51 -28.79 Aok, / / / / / /
BT % Py / 28.27 055 | | 6085% 1.9 / /

KR Wind, H/IIEE, FRUESHREAT



1.1. Gl IRREE

92

R=ULZF

SOOCHOW SECURITIES

A TITIVERER &R (42)

&)

R 3% W ARHM | FER | AAHE | FER #45 ARHH FRER | AAHE | LR #4
A 171.36 114 90.20 478 £ LI 8974.14 50.71 4741.49 2 Ak

¥+ B % it 144.04 0,63 62.89 E £ AR 754371 2557 3311.06 Z ek,
REES | 12984 -0.88 48.69 ! £ AR 6800.00 -39.29 2567.34 z ok,

A 100.17 0.96 19.01 -2.690 £ AR 5224.32 54.92 991.66 -139.24 Aok,

£B % ith 10009 | $216 18.94 -1.498 £ I 5220.45 17.63 987.80 7653 Tlok
fistkih | o731 | NSM8 16.16 183 B | £ Al 507551 Es 842.86 96.11 lot

ik 11058 29.43 021 £ AR 5790.65 76 1558.00 -9.40 ok,

B M % ith 99.15 70 18.00 -0.95 £ I 5192.07 Buss: 959.42 486 ok,
REdh | 10565 16 24.50 -1.498 £ I 5532.44 17.54 1299.79 76.6 Rlok

i 86.02 21 4,67 -1.63 £ AR 4485.73 18.89 253,07 75.2 Aok,

# Ak % ith 94.46 72 13.12 11 £ I 4926.29 89 693.63 482 Aok,
S W 93.02 75 11.67 -1.0 £ LI 4850.89 7.46 618.24 46.7 Aok,

i XA ARHN | FRER | AANE | FRER i AAHM FrRIEL | RANZE | FRER L %52
EVA EVALK# | 1050000 | 47.04 6267.34 -147.16 wE 8457.14 57.14 4224.49 ok,
EVAK &4 | 980000 | 0.00 5567.34 K| 2K 9557.14 14.29 5324.49 vk

LDPE 10114.29 1211! 5881.63 R 92%5 & M B 8450.00 350, 421734 ok

BLK LLDPE 8150.86 | -7L. 3918.20 26588 | RamEs |  18000.00 000 || 13767.34 ok,
HDPE 845000 |  0.00 4217.34 1 MMA 15564.29 228570 | 1133163 Tk

HERRAM | 644260 | -50.67 221004 2 EO 6900.00 0.00 2667.34 ok,

RAM AAREAM | 8400.00 0.00 4167.34 -1 X & 8400.00 -42.86 4167.34 L%,
RPRAM | 802857 | -57. 3795.92 3 % 6750.00 42.86 2517.34 ok

KR Wind, H/IIEE, FRUESHREAT



R=ULZF

SOOCHOW SECURITIES

1.2. B TIEHEEE 2

Ehtb T IRERER

3 a) 5 5

R 8 AR =3 B # H—F H#—A #=A #—F FESL
801030.5! AAL T | 2024/8/16 -2.30% -7.45%0 -19.46%) - % -19.46%
600309.SH K L 2024/8/16 -6.48%0 -13.3 - -6.20%0
600989.5H EF L R* 2024/8/16 0.39% | -10.5§ 14.21% 6.09%
002648.5Z T X L 2024/8/16 -1.65% | -11.4 2 10.02% I 11.29%
600426.5H &g s A 2024/8/16 -5.03%1 ) 22 - -17.40%.

A X8 BAIRIZ (REBA16BIE)
: - _ K h B A% A8 (L) PE PB

(5 CFIEE R () ) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.5H VEN X 71 2220 16816 18642 22112 25156 13.20 11.91 10.04 8.83 217
600989.SH Bk R 15 1129 5651 8475 14480 16026 19.99 13.33 7.80 7.05 250
002648.5Z B R 16 542 4789 5412 6390 8906 11.31 10.01 8.48 6.08 1.79
600426.SH &g BA* 22 474 3576 4476 5467 6783 13.24 10.58 8.66 6.98 1.44

5] 7. Bg & et
& AEHH FHER B ¥4 ABREA FHER LK #45
$MDI 19260 3 30% Ao 5394 2 30% Aok,
£4MDI 17270 0 53% ok 4404 N 65% Al

TDI 14085 1 32% v 1804 5 B 39% Aok,

H) %R o o L
R4

= AR HH FLEAR H+EMER L6 AR A4 FbE 4 f+Fo K #ix
TR 17 1? 10% S 916 6 B 18% ok
AR 650 4% | £ Aok 4645 4 9% Tlok,
NYMEX % & &, 2.2 X 15% % 7./mmbtu 810 b 18% Aok,
HR AR E 81 72% £ IR 4208 1 7% | ok,
%Rk 679 1 3% | £ ik 4847 9 80% Aok,
% / / / / 644 EY B o Aok,
il / / / / 2454 2 39% Al

i AB#HE FER B+l Lo /

Tx-ERLEAN 27.63 s 36% # Aok /
VoD R A i By W2

IEHREK 2ok, 518 FrER BENER RrEi F1x

XX T 1698 s 3 1 Aok,

PEZ ) ERH M -490 T 5 5 ok,
MTO -30 8§ 3 3 ok,

cTO 1684 2 6 0 ok,

I LA o ) i FILER BEMER R EL ¥z

PDH -108 37 6 1@ ok,

PP& #l G B 359 97 0 6b ok
MTO 78 9 4 38 Aok

CTO 1635 3 6 115 Aok,

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



1.2. BT RHRER

) & =i

SOOCHOW SECURITIES

St TITERERER (58)

C2# 38
ik XA ¥H FLER B+ K #45 Rt # ARAH £ L oA
LH 6249 4 P 33% vk 13T (B A H) 2830 Aok,
HDPE 8023 20 P 8% Aok, 1.02T % 726 ok,
= 4666 b | 3% ok, 0.6L% 380 Aok
REATH 6900 g 17% ok, 0.8T 1107 ok,
R A% 8000 d [ | 38% ok, 0.8535F £.T 3% 1889 Aok,
TELRE 8700 0 25% Tk, 0.8%F A L% 2814 T/
P X4 3900 c 5% TIvk, 0.63F £.T 3% -212 Aok
RTH 9430 60 B 63% ok 0.29T % +0.79% 572 Aok
RETH 10000 0 47% Tk, 102K T 338 Tk,
C3# 3
s A ¥H FLER B+ F oK #45 Rt # ARAH £ L oA
& M 6187 16 44% ok, 128 % 613 ok,
RAH 7650 ¢ 21% Aok, 1.027% # 460 Aok,
7% B 6300 o | 20% Aok 077 M 1245 Aok,
MR T B 8880 %o | 36% ok 0.67 # 8 +0.6.E T &% 522 ok,
9% T 0.757 M +2.58 £ K -25%

k3 2B HH FILER LK 45 ARAEA FILER i B 545 45
s 1600 s 62% ok, - - - Aok
R 1703 i 2 P 9% Aok, -39 R B 15% Aok,
oL
o XA H M R ER i F K 45 AAEA R ER LS 54 8 ¥4
Ak A 2478 d 2% ok, 320 1% Aok,
B 2124 Ef B | 35% ok, 103 49% ok,
RkE 2115 35 [ 58% vk, 303 46% Aok,
DMF 4110 5 0% Tk 623 0% Aok,
Lind 3145 ¥ 43% Tk, 408 46% ok,
#7 # #

i AR HH 2% $1 il & 55 515 H LY NP EX| F b E AL itk ¥4z
DMC 13500 1B 2% Ao -2091 2@ 3% Aok,
i3 4180 q 17% Tk - - ok,
8 8258 B 0 35% ok, 746 42% ok,

BN 8913 %) | 36% T [ok, -1197 2% Ik,
2 P BB 12675 1 39% Tk, -841 6% ok,
PA6 13855 £l | 36% vk 180 49% ok,

KR Wind, H/IIEE, FRUESHREAT
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2.1 KiFCIsIRIRB N EES




2.1 KiSLiERIRE fEES DEES%:s

FiR300, AimatrTibih B NEEEXFUATNHIZHRN

7 1,300 — EHERL B B — kB — R AR
200% - brent/& i {44 —_— ks R s — LA —_— R % o7 Bk
800%
150% r 700% |
100% | 600% |
500% |
50% | 400% |
0% 300% |
200% | ﬂ
50% | 100% | A
0% — -
-100% L
202 2021 2022 2023 2024 -100% L
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
4,500 1 120 2,500 120
3,500 . 20 B 80
3,000 v 1,500
60 60
2,500 1.000
2,000 1 40 ? 40
1,500 1 20 500 20
1,000 0 0 0
5352535253525352535 5352535253525352535
didsaaaaddddasdadad 1322 2a0adddag aqiis
SaaRaaaaaaaaaaaaaas SRR RRRRRSISRIIIIR]R

BHEFIR.: wind, FRUEFHIFAHT

BHEFNR: wind, FRUEGIFHT
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2.2 SRERRIR




DERFYI=

AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

e i £
B (b AR 2

-B
A A

m PX

FEPX):+EIE

fiE id:QFR#% E

2,000

1,500

1,000

mmmm PX-Fod i £
— A A

FAPXCFR+ A &

0 5 FAN (R G) A A R

500

2,000

1,500

1,000

500

L0-¥20¢C
r0-¥20¢
T0-¥c0c
0T-€20¢
L0-€C0C
0-€20¢
T0-€20¢
0T-¢¢0¢
£0-220¢C
¥0-220¢
T0-¢c0¢
0T-T20¢C
£0-T20¢C
¥0-120¢
T0-Tc0¢C
0T-020¢
£0-020¢
¥0-020¢
T0-020¢

L0-¥20¢C
r0-¥20¢
To-¥coc
0T-€20¢
L0-€C0C
0-€20¢
T0-€c0¢
0T-¢c0¢
£0-€20¢C
¥0-220¢
T0-¢coc
0T-T<0¢
£0-T20¢C
¥0-120¢
T0-Tco¢C
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

—PTAER & X4

10

800

300

(200)

(700)

e PTA¥ s 5 #1iE ()

FEPTAA &

lﬂf’ﬁP)iCFR‘}’ H xi

—— CCFEIM 845 S dh 3 %
G A2t

=

Y

=

=

= n TR

L0-¥20¢
¥0-20e
T0-¥20¢
0T-£20¢
L0-€20¢
¥0-£20¢
T0-£20¢
0T-220¢
£0-220¢
¥0-220¢
T0-220¢
0T-T20¢
£0-T20¢
¥0-120¢
T0-T20¢
0T-020¢
£0-020¢
¥0-020¢
T0-020¢

L0-¥20¢
¥0-20e
T0-¥20¢
0T-£20¢
L0-€20¢
¥0-£20¢
T0-£20¢
0T-220¢
£0-220¢
¥0-220¢
T0-220¢
0T-T20¢
£0-T20¢
¥0-120¢
T0-T20¢
0T-020¢
£0-020¢
¥0-020¢
T0-020¢

BAEFR. wind, FRBUBFHZHT

HHFAT

BRI

HEEE wind,




SOOCHOW SECURITIES

2.2 SRERIRIR
PX. PTAFIMEGFLE (%) MEGHIETIEEMEGER: (/i 1) '

) & =i

100%
— FIEPXEMN PTA#F L% —— MEGH L 9,500 200
90% -"‘\ - *® ss00 | CCFEI 4 4% £ L — B MEGH #
s0% | M\J‘r’h (\ ;»,,\_,/V‘f /V ’ — A AL DB, T Ee (F) 1 160
v \NJ' A Ik 7,500
70% | Y 6,500 120
60% I
5,500 80
50% 4,500
a0% | 3,500 40
3% | I I R S DN S N DN D SN N D SN S S S 2,5m il 1 1 1 1 1 1 1 5 5 3 3 1 1 1 1 1 1 0
2832 9883988308883 4988 8388335838388 3833858833865
- i A A A A D Al i pr- - A A AR A bl G i i«
8a 8888888888888 8888 ga88888888888888888°8
[ s s B s s s s I I = S O s O = I 2 | s SN NN N NN N N NN NN 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 | W POY & vt 4 458 (%) 195, POY 4 #)3id m0.86%: PTAH #1iid
A EMH: Bk POY 1500 |
8,500 | 900
1,000 |
7,500
6,500
(100) 0
5,500
(500) }
4500 ——— e (600)
89359885283538352335 (1000 ———— o . o ~
SSSSSSSSSSS83333dd3 23338399833 3853535:3§858¢%
SERESRERRERRERRRRRR FEEFEEEEE R R
oo s SN SN NSNS SN SN SN NSNS SN N NN
HEFE: wind, FREUEFHEHT BIEFE: wind, FEIEFHERAT
FDY{ &K% FDYERMLEF)E (JT/ME, Jo/ME) 0.86MEPTA +1MEFDY&FE (Fo/MH)
2100 2000 105, FDY 4 4] 0.86+%PTA% #1:i4
10,500 | EEFDY ¥ ot % A1id (%) "LFDY# Al 0.86-LPTA A1i
9,500 | B HEMAE: FHK L FDY { 1600 1,500
8,500 | { 1100 1,000 |
7,500
600 500
6,500 Lr‘
5,500 U 100 0
4,5m L L L L L L L L L L L L L L L L _400 {500)
2358383358883 5888355838335 2359238592389 g2gsx382s8sn
2g9egdu O dYd Ny m g ST D T (¢
SRR 38332888 8 88888888888 888888588
B wind, RIS BESE.: wind, UG

17



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

12,000 - — 1500 r — ~
EERDTY oL 5411 (5) 1,900 10, DTY 4 #15id m0.867:PTA% 4]
11,000 HAEMAE: B DTY
1000 1,400 |
10,000
900
9,000 500
8,000 400
0 L L
7,000 (100) | W
6,0m [ IR N NN MR MR DR BN SRR S I T T TN SRR SR SR B | {500} {600}
§333835583358335533%3 §852835383528853885
SSSSSNSENSSNSR88333 gt I I AIALLAdd DTS
Lo I o IO o O o Y o T Y Y o B T T Y Y Y o o O o I (O Y I Y I Y o 0O 0 0 OO0 0 0O 00 0O 0 OO0 0 0 O o0 O
[ D o I o I o T I o Y o N o O o NN o IO o Y o N o Y o N o Y o' I o I o O o I o |
HIEFE: wind, FREUEFHET HIEFE: wind, FREiEEGESTT

I DM XIREG I ELIHR (%) RORLTTHREED (KRG, %)

160
— - 140
140 —— AR R AL R A (] EASE )
120
120
100 100
80 80
60
60
40
20 40
0 il i 1 1 1 1 5 1 5 1 1 1 1 5 1 1 1 1 20
8353383533368 335383836
D T (R (g 0 S
088888888888 8888888 V121 31 41 51 61 71 81 91 10/ 111 1271
oo NN SN SN SN SN SN SN NN NN N NN

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




2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

RS BT TIER (LB, %)

ROREFTREFEDH (KA. %)

120% ‘ - : 100%
— R RaEFIE L ETHANILIERE ——24%F ——23% 224
100% 95%
90%
80%
85%
60% 80%
40% F 75%
70%
20% f
65%
0% e — 60%
MO ONDLOONDODNDWODN D O
TR QAR QO AdQQ 55% |
0O 00O HdHododNNNNMOMOD M
NNNNNNNNNNNNNNNN&& 50% I S Y Y S S |
C 0000000000000 68 o O
NN NNNNNNNNNNNNNNNA 1A 2A 3R 48 5A 6A 7A 8A 9A 10A 114 124
FIEFE: wind, FRZUFEHFRAT FHEE: wind, FREUFSHIRAT
TREENALEREFESH (KB, %)
100% ——247F —23F 227
— 21 — 20 — 194
80%
60%
40%
20%
m/o 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1A 2A 3A 4A s5A e6A 7A 8A 9A 10A 11A 12/

BIEFIR. wind, FRRIUFHZHT



2.2 BEFEHRIR DERDE?
SRR FERAEGTE (A F)

50
——POY A % R4 FDY% % %% ——DTY A % R4 0 Yy —T Y 22F
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FIEFE: wind, FRZUFEHFRAT HIEFE: wind, ZREUFEGHEAT
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HAFFIR: wind, FREUESFHTHT
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SOOCHOW SECURITIES

R, ERSmNTERNZE (Oo/iE, T/iE) R, ERSBENERINE (55T/f, 5T/M)
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BHEFIR. wind, FRRUBSHZEHT BHESFIR: wind, FRUSGIAHT
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HIEFR: wind, FRIUFEEHZEHT BEFIR. wind, FRRUFFHZHT
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BHEFIR. wind, FRUBSFHZHT BHESRIR: wind, FRUSGIARHT
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SOOCHOW SECURITIES
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- wind, FREUFHZEHT

BHEFIR.: wind, FREUEFHIFHT BEFIR:
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HHEFE: wind, FEUFEFEAT I wind, FREIFESHEST
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FHEFE: wind, FREUFFGIRAT FHEFE: wind, KSR
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B wind, FRZUESHIRAT HEFR: wind, FZUESHEAT
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BHEFIR. wind, FREUEFHFHT BHEFIR.: wind, FREUEFHFHT
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BEFIR: wind, BFRUEFHHT BEEIR. wind, FZUSHFHT
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BIEFIR. wind, FRRIUFHZHT BT wind, FRRUESHZAHT
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HIEFIR: wind, FRUBFHZEHT

PRS00 R E AL TATUAEEKERIE

FiE300 — L LI (F )

Bt THRRIRRIR N KERIE

7 e

EEER — D2

120% gt

200%

100%

80% 150%

60%
100%
40%

20% 50%

" e T~

-50%
2020 2021 2022 2023 2024

0%

-20%

-40%
2020 2021 2022 2023 2024

BIEFR. wind, FRRUBFHZHT BHEFIR. wind, FRRIUFHZHT
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BEFR. B/IEE, FRUFTAT HERR: B/IEE, FRUFTAT
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BHEFIR.: wind, FRUEFHIFAHT

BHEFNR: wind, FRUEGIFHT




3.3 [HRKRIEERIR

DERFYI=

MBZ &R O k2 iEHIPER

600

500

400

300

200

100

0

2020

A (Ejo/ME, JT/iE)

CTHHIPEFIE (Lo, & 4h)
——NMBLIEAMAE (EAmk, A&H)

4000

3000

2000

1000

-1000

2021 2022 2023 2024

HiEFE: wind, Bloomberg, FEUESHEHT

2020

WEHIPE, JEHIPPERF (T/ME)

——CTO-PE#]id (FA/ot)
CTO-PP#ild (A/ot)

M »\j‘ 3
LJ} B
8
r\i
il

‘J\ jml,_)\nl ) ‘IJNNN\.

/
L

2021 2022 2023 2024

BHEFIR: wind, FRRUEFHIFHT

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

PDH#|PP#|iE (A/ok, %)
—— AKCFREFR (£A4/mb, £)

1200

1000

800

600

400

200

4000

3000

2000

1000

-1000

0

2020
BRI wind, Bloomberg, FR=ZIUFFHAEAT

AAKHHIPE. GiKHEIPPEF (T/IE)

5000

2021 2022 2023

— G i@ -PEAE (FL/mh)
& fiE b -PPAE (AL/md)

-2000
2024

4000 ~
3000 -
2000 ~
1000 ~

0

Ly

-1000 ~

PN

I
v

-2000

2020

2021 2022 2023

BHEFNR: wind, FRUEGIFHT

2024




3.4 L THRIR DEESEE

ERER. ERNEER (Jo/M) ERINMERTEF (Jo/ME, JT/ME)
AR AR (TeR) G A (b, &)
o A AEE R (/) EAEMAE (Tmh, £)
4500 4500 1.000
4000 4000 300
3500 3500
3000 3000 600
2500 2500 400
2000 2000 2.2 200
1500 1500 0
1000
1000 ‘ 500 =200
500 0 -400
2020 2021 2022 2023 2024

2018 2019 2020 2021 2022 2023 2024

BERR: BIEE, FRUGZAT BHEFIR.: BIEFE, FRIEFZHT
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