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IBEES-Hime T DEFSEzS

[ERERGEAIBMEIRE] ERNERAGCIIE RENZEH2706.2870/18, IKEL+147.7150/I8 (
INEL+5.77%) ; ESNERAIGCIEARBINZE/9999.837T/MM, IAEL+9.227T0/M (FREE+0.93%) .

[RERIR] BFZERR, FeR&BHEXRIE. AF, MEREERERENEE, EfRBENKE
. AEXIETEAR, S8 BFE—ERNBE, RINSHEEHFIE . NEANEREERER, BaUR
BElRTSEEREIKLEHETSTURNGE, BFSITRTNABR, MRENFEWHAE , FHEEUESE
&R, AEPOY/FDY/DTY{RSMN5BIA7429/7900/90507/M, EAELs351-79/-150/+07T/M4,
POY/FDY/DTY{7\W BESFE/84/131/297 55/, Kb BI+62/+15/+1145¢/k, POY/FDY/DTY{T
WEEFA15.3/21.4/21.8K, RS BEI+0.0/+2.8/+1.9K, K4FTZ588.31%, REL+0.02pct, T
WA, ANEENFFIERN62.74%, IRE+1.89pct, LHERWERIEF10.14K, FKEL-041K, A
IETR VR mERF 927 37K, #HEE-0.90K,

[HFmtRiR] ERRaRil: AFSE/ASR/AUENE B, ISH/ASH/AURNEST X, EYbkamil: &
EEERB/SHE/MENE T, ERSE/ARENERE, MENET X,

[EITHRR] PX: AFEPXIY17/9933.0035T/M, REL-39.433550/IE, RIRHNZE/9367.2835T/IE,
IREY-12.73E5T/M, PXFFLZ89.12%, #tk-0.95pct, Bk TH]: ARHUIRNMEZ BT X, &
MR E TBEXIRE.



RRE - BT D A5

[ B & B R R ] XBAAEMDI/REMDI/TDIFTIIS/819240/17460/138807T/ME, ALK BI-
20/+190/-2057¢/M®, ZEMDI/ZREMDI/TDIfTIEFI5S5/95384/4604/165775/14, ALK FI-
10/+200/-14775¢/M4,

[HESIBRIRIR] OARRB S5/ Rin/sh I/ AR Eai 2 50/8847/4644/638/4733 75/, AELS5I-
69/-1/-6/-1137¢/I, Q@AFERZIFEIMN/80027T/ME, IRLL-217T/M8, Z¥eadid/CTO/ A hEES
RZIEEICHEDBI1761/1685/-3787T/ME, IRELSBI+63/+1/+1115T/M, @AERAEIIMN

76507T/M, ¥REL+07T/ME, PDH/CTO/AfimEARHIERAIGEICFED B/9-98/1650/-23570/1%, R
Eb5>8+10/+15/+1225T/Md,

R TIRIR] AESME/RE/DMF/BaEA TN /92444/2059/4164/33355T/1%, FRELSHI-34/-
56/+54/+19150/M, GRE/FRE/DMF/EeBRITIVER]55179294/252/-561/6677T/0, AL 5
25/-51/+62/+2597T/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. Gl IRREE

92

R=ULZF

SOOCHOW SECURITIES

Al TITAIRERER

O =] E) S
N 8] & AR =4 B A H—F #—A #=A f—F FNESH
7 B R 2024/8/23 -1.47% -3.88% ] Eg% -343% -0.28%
%5 B 2024/8/23 -1.14% -882% A002% %zs% 8%
B4 ER 202418123 -0.82% 7d5% -983% -248% 7%
kA Bk 2024/8/23 -1.34% -8.89% 0% %6% D2%
5% & 1k 2024/8/23 0.4p% -1'#15% -15:05% -15:84% -6.69%
R R 2024/8/23 155% -16102% 2903% 7% 14%
# A 2024/8/23 -1.48% 20b4% 2200% -651% D9%
6K R B IHRAL N 8 BAIAMRIE X (REBHA23H
KA Py f,f:_ﬂr A EHRAE (F7F L) PE PB
) | (L) | 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600346.SH e B 1329 | 93550 6,905 8,689 10,630 12,363 1355 1077 8.80 7.57 1.40
002493.5Z RE G 8.69 879.91 1,158 5,649 8,874 10,364 75.98 1558 9.92 8.49 1.82
000301.SZ kB 7.38 487.91 717 4,626 5,996 7,531 68.05 1055 8.14 6.48 1.28
603225.SH # R 1129 | 17215 1,086 1,849 2,464 2,744 15.85 9.31 6.99 6.27 0.91
601233.SH T 1205 | 29054 797 3,101 4,411 5,108 36.45 9.10 6.59 5.69 0.76
000703.5Z fe it B R 6.19 226.94 435 1,131 1,696 1,918 52.12 20.07 13.38 11.83 0.89
5 % E R 5 ] 7
EXi ARHMH | FER R ERE RILKKR ¥45 ARAM | FER KKK |FLRKRE 45
B R i A1 4% 77.50 -3b6 -451% 787% £ I 4036.52 -106.13 -4.83% -8.66% Tlok,
WTI 73.72 4o -6.23% -8.01% £ A 3855.73 -260.53 -6.85% -881% Ik,
£ HBARE | ARANE | FRER [FEKRE FlERE| %KL RE ARAHM 2 FER |FERBRE | RELE 4z
St £ % A AT B | 2706.28 e s7% 11.96% |msithiema]  999.83 {922 098% -40016% Alok
R ER X
S o ARAHH | FRER | AAME | FHER L 5 Eh/Av | FRER FIE FHER AR FER
PX 933.00 | -3943 367.28 -12.73 £ Aok / / 89.12% -0.95% / /
REg L MEG 461571 | 4000 579.19 2348 Aok, 64.81 P 58.79% 30 / /
= ABAHH | FER | EebbAHE | FRER oA EBERE/R| RER FIE FHER Pk ke FER
PTA 532857 | 28671 | -170.75 2.4 ok, 4.05 I 029 82.85% 1.10%6 / /
PR | RARH [ FAER [ FoebfiE] KRR | FE  (RERM/R| FRER | AIE | KRER | AR | FRER
o POY 742857 | - 557 84.06 6195 Al 15.30 | 0.00
FDY 7900.00 | -150.00 131.47 14/54 ok, 21.40 88.31% 0.02% 40.71% -22:86%
DTY 9050.00 |  0.00 297.40 11480 Aok, 21.80 90
} Asadt | 751000 | -82.86 297.89 5206 Rl 1328 -0.26 70.51% -0.68% 70.00% 21,
48 4 &I A —
REM S | 677143 | 12857 | 5342 32009 ok / / / / / /
R T # gh / 21.37 1 090 62.74% 1.89fl0 / /

KR Wind, H/IIEE, FRUESHREAT



1.1. Gl IRREE

92

R=ULZF

SOOCHOW SECURITIES

A TITIVERER &R (42)

&)

4

R 3% i ARAHM | FER | AAHE | FER AAAMS | FER | KAHE 4
b 170.57 -0.78 93.08 z.g £ IR 8921.14 -5300 1 4884.62 Tlok

+ B Rid 143.35 -0.69 65.86 2, £ IR 7497.43 4629 1 3460.91 Aok
2 Ik 128.81 -1.03 51.32 2# % IA# 6737.14 -62.86 2700.62 ok

Hit 94.67 550 0 1717 -184 £ IR 4931.11 -293200  894.59 Aok,

£ Rid 95.41 4680 1791 13 £ LR 4969.59 -25087 8  933.07 Aok
A w B ok 91.60 217 A 1411 1, % LR 4771.31 -11961 W 734.79 vk

Aib 103.61 -6. 26.12 5 £ TR 5417.73 -35 1381.21 vk,

L& b 95.52 328 W 18.02 0. £ U/ 4994.46 -179.66 M|  957.94 Tk
= S i 101.07 416 W 2357 -061 £ IR 5284.49 -22648 M|  1247.96 Aok

Aib 83.43 -2.89 6.19 1.(! % TR 4344.69 -157.63 308.17 vk,

# eI kih 90.57 -3.90 13.33 0.02 £ TR 4716.21 -210.7 679.69 Tk
A W i 89.63 343 W 1239 0. £ TLIAR 4667.17 -186.44 M| 630.64 ok,

Pk ¥ ARHM | B | AASE | FEL P AAAS | FrRTR | KAHKE 4
EVA EVAX 4R H | 10505.00 %)oo 6468.48 Bo01.13 "E 8500.00 426 4463.48 Aok
EVAXK &4 | 10000.00 .00 5963.48 XL 9507.14 -50.00 5470.62 vk

LDPE 10192.86 8.57 6156.33 70 Lhadis 8200.00 .00 4163.48 ok

RUM LLDPE 8040.86 | 1-110.00 4004.33 6.13 RAER T 18000.00 0.00 13963.48 vk,
HDPE 8350.00 | 1-100.00 4313.48 6.13 MMA 15632.14 6736 11595.62 Aok

ARRAM | 634153 | 19179 2305.01 H04.34 EO 6900.00 0.00 2863.48 ok,

RAW AAR A | 8400.00 0.00 4363.48 %.13 b3 8457.14 5704 4420.62 vk
FARAMH | 795000 | 1-78.57 3913.48 7.56 7 B 6607.14 -142.86 2570.62 ok,

KR Wind, H/IIEE, FRUESHREAT



1.2. Bt ITRREE

92

R=ULZF

SOOCHOW SECURITIES

Eilt T3

3

AV ERER{ER

)

A N 8 & AR =¥ B #5 #—R H#—A f—4
801030.5I LA | 2024/8/23 -2.439 -7.63 1
600309.SH PELT 2024/8/23 -0.21% 5i
600989.SH EEX D 3 2024/8/23 -0.84% 16.21%
002648.5Z IR 2024/8/23 2,619 11.25%
600426.SH EERBA* 2024/8/23 157% 1

. _ _ BT Ja &4 A1 (fL )

e Erjas BH (2 i) 2023A 2024E 2025E 2026E 2023A 2024E 2025E 2026E 2024E
600309.SH VEYX 71 2215 16816 18584 22068 25161 13.17 11.92 10.04 8.81 215
600989.SH RF L R* 15 1120 5651 8475 14480 16026 19.82 13.21 7.73 6.99 2.48
002648.5Z B EE* 16 528 4789 5412 6390 8906 11.01 9.75 8.26 5.92 175
600426.SH &g oot 23 481 3576 4476 5467 6783 13.45 10.74 8.80 7.09 147

5] 72 Be fit
& ABHH FHER LS L X5 ABREA FHER B EF S 15
$MDI 19240 EN) 30% Aok, 5384 o B 30% Aok,
%4 MDI 17460 1 56% Aok, 4604 2 68% | Aok,
DI 13880 b5 30% ok 1657 7 B 38% Aok,
H) %R o o L
RAAF A

& A ARB¥H F TR H+EMER L6 AR#HH f+Fo K L35
T 16 ibs 6% £ 5t 847 12% Aok
AR 651 E| | S 4644 i Tk
NYMEX % & &, 2.1 -0p3 14% % 7./mmbtu 796 P 17% Aok,
A4 R 77 B 67% | £ AR 4031 72% Tlok
% ik 664 1 68% | £ vk 4733 % ok,
A% / / / / 638 B o | vk
T} / / / / 2502 46% ok

i AR¥1E FEAR i S i /

TH-RRLEAS 19.75 b7 B o % Aok, /
VoD R A i By W2

IER% 2 o £ T A BEREL AT 4

THREM 1761 ejﬁ . 1 Al

PEZ ) ERH M -378 1 3 3 ok,
MTO -134 s 2 2 Aok,

cTo 1685 1 6 s Tk,

IER% ¥ ob £ i R EA BEREL R T4 ¥4

PDH -8 1 6 -10 Aok,

PP& #l G B 235 1 6 140 ok
MTO -169 §1 3 2 Aok,

CTO 1650 1 6 5 Aok,

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




1.2. BT RHRER

) & =i

SOOCHOW SECURITIES

Bt TGRSR (48)

C24& 3k
= ARHH R E AL i+ F S5 3 ¥4 B A ARAME 46
;] 6283 3 | 34% Tk 13T (B A H) 2957 vk,
HDPE 8002 21 | 8% Aok, 1.02L % 673 Tl
[F= 1 4700 3 | 37% Tk, 0.6T 1% 389 Tl
KRR 6900 [ 17% ok 0.8T % 1080 Aok,
BR A EA 8000 Q | 38% ok 0.853F £, L J%. 1889 Tk
TE Rk 8380 !io 21% Aok, 0.8%F KT 2531 Aok,
BB = TE 3980 8 9% ok 0.63F & T 1% -142 Aok,
YR ) 9360 5o 61% ok, 0.29Z. #%+0.79% 531 Tk
RELH 10000 0 47% Aok 102K T 401 ok
C3#& 3k

5 AR HH IR E AL oM ¥4 B ARANE | T MtEoaK  $46

A % 6179 8 14% Aok, 1.2d@ % 606 N 12% Aok,

BA W 7650 i 21% Aok 1.027% % 467 § 9% Tk,

& 6300 C 20% Tk, 0.77 M 1250 [ 9% vk

AR T B 8830 50 35% Tk 0.67 ¥ B +0.6.F T B} 513 - 45% vk,

FEFR 8714 6 7% ok, 0.75% # +2.53 i, K -25% 1219 4 8% Tk,
HE %

S AR¥H FHE HEF 51K P4 ) ER) FHEL BEF 5K *43
R 1565 B F 61% Aok, - - Aok,
R 1634 B 3 3% vk -45 E 13% Aok,

GED, YL
i) AR#H FE L HEFHER P4z . ER) T4 HEFS K L YA
& %A 2444 LN 0% Tlok, 294 - 0% vk
B 2127 i 36% Aok 117 51% Al
A% 2059 6 53% Aok 252 1 | 37% vk,
DMF 4164 s | 0% ok, 561 6. | 2% ok
BB 3335 96 52% Aok, 667 2 | 54% Aok,

# A H

F o ARA¥H FEL EliRe ol b e L 2 AR EA IR T4 BEES LK 45
DMC 13520 2 4% Aok, -2034 5L 3% vk,
T 4180 [ 17% Al |- - Aok,
8 8181 b | 33% Aok, 352 s T 2% Aok
= 3 8683 % | 32% Ao, -1404 1% Aok,
e A BEE 12815 1 43% ok, 672 1 7% vk,
PAG 14015 q 40% ok, 200 B 49% ok,

KR Wind, H/IIEE, FRUESHREAT
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2.1 KiSLiERIRE fEES DEES%:s

FR300, BHACHIRNZMIUIEE NREEXATINHIZRI
%300 ——F&:EAL 2 B —_— it A —— R EAL
200% - brent/ i -4 — LA E R A R AL # 5 ks
800%
150% 700% |-
100% | 600% -
500% |
50% | 400% |
0% 300% |
200%
50% ¢ 100%
-100% L 0%
202 2021 2022 2023 2024 -100% L
2020 2021 2022 2023 2024
BEEIR. wind, RIS HZEHT FHEFIR. wind, FRZUFEHIEAT
ERAFCRBREENE (7o/1E, E5T/18) ESMARRCIBRENE (7T/1E, E5T/H)
— ] ) KA S A £ Brentit (% ) —_— ] Sk K AT B A £ Brenti# 4 (% )
3,000 140 3,000 140
4,500 1 120 2.500 1 120
4,000 _
100 100
3,500 20 2,000 20
3.000 | Pl 1,500
2500 o W &0 ’ 6
2,000 - 1 40 1,000 40
1,500 1 20 500 20
1,000 0 0 0
§353335333525352335 53525352535253523535
[ e e T e B e B B e B s T s T a T a T s s of 1 I ] [ T e T T T ] [ T ]
ge88g98g88s88888888888 S8 aaaaaaaaaaaaaSS
aaaaaaaaaaaaaaaaaaa SR SRR RS REEREEREESRER

BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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DERFYI=

AIGH. PXINERNE (E5T/IH)

2.2 BRERRIR

. PXINERANE (ETT/IE)

N
~
7IN\1

% fE i £
— LG (R A

m PX

FEPX):+ B £%

&3 QFR% E

G

2

2,000

1,500

o PX-Fid i £

— AW = FERPX.CFR® H £

5% 25 H A (R G) A 45 R

2,000

1,500

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¢
T0-¥c0c
0T-€20¢
L0-€C0C
t0-€20¢
T0-€20¢
0T-¢20¢
£0-220¢
0-220¢
T0-¢c0¢
0T-T20¢
£0-T20¢C
¥0-120¢
T0-Tc0¢C
0T-020¢
£0-020¢
+0-020¢
T0-020¢

FHESE: wind, FREUFEFGIEAT

HIEFIR: wind, FRUEFHZEHT

PTAEEF (X)

B v/, JT/IE)

)i

PX. PTA/1& A PTAEAIESF

——PTAE % R #

L0-¥20¢
v0-¥e0e
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¢

10

800

300

(200)

e PTA ok 4 158 (%)

P E#PTAR 4

——CCFEIfi #4543+ K

“FKP);CFR‘}’ A ik

gy

2

-

= m n R

=

=

= h TR

T0-020¢

£L0-¥20¢
¥0-¥20¢
T0-¥20¢
0T-£20¢
£L0-€20¢
v0-£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¢

HESE: wind, ZRENFEHESHT

HHFAT

BRI

HEEE wind,




DERFYI=

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

100%
L EPXERK PTAF L% —— MEGH T & 9,500 , . 200
90% -"\ * ! * * 8500 CCFEI- #4540 —BIMEGH #
so |V ,r‘h.\ i) ' —— A LA, IAESH () { 160
¥ /\ / (v W 7,500
70% WJ-\, Vs 6,500 120
60% | 5,500 80
50% I 4,500
a0% | 3,500 40
30}6 | I N NN NN NN SN R S T T N T S S R S 2,5m | I TR T T T T S S N T T S T R T N E— 0
2833938383883 8883938 385988522353 835S885
S O A A M M oo thoeh o oeh oo oo O O O O Hd NN Mo o S
§S§sS§ssySssy8ss§g88 SSSSyNSy NSNS SS3S
SIS ST~~~ S~ T~~~ <~~~ NN NSNS S

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 b 5 £)5E (4) 105, POY 4 #1 i m0.86% PTA 41
BAAE: ik k2 POY 1 900 1300
8,500 | |
“ 1,000 |
7,500 4
400 500
6,500 “
(100) 0
5500 |
(500) |
4,5m L L L L L L L L L L L L L L L L L L (600)
335933593858 3359385 (1,000)
$edaiiiadtdiRegatiy 585388538385 288382853%
SRR AIIQIII]II]I]IRIRRR SSeSaNNNNSNSSNSSsSNaAN
oSN SN NN NN NN N NN NN NN NN
HrES R wind, FREUEFHIEHT e wind, FRZUFFGIESHT
A S — e
FDY{ &K% FDYERMLEF)E (JT/ME, Jo/ME) 0.86MEPTA +1MEFDY&FE (Fo/MH)
- - — 2100 2,000
10,500 | S FDY ok 4 A (%) 1o, FDY 4 #1 i m0.86% PTAS 41
9,500 | @%’Fﬂ\#& :5%‘&.&- FDY 4 1600 1,500 |
8,500 | 1 1100 1,000
7,500
600 500
6,500
5,500 v 100 0
4,5m L L L L L L L L L L L L L L L L _400 (500)
(=] (=N I =] [= I =] (=N I =] [= I I =] [=]
SRR R E R R §3595352835383528858
SRIIAIIIIIII]AI]I]IRRR SSeSSaNNaNSNaNSSNSSSNSN
oo SN SN SN NN N N NN NN NN NN NN

HIEFNR: wind, FRUEEFHZEHT HHEFNR. wind, FRUSGIFAHT



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

12,000 = 1500
EERDTY § ok 4 #1008 (F) 1,900 | 108 DTY 4 #1518 m0.86+.PTAM F|iid
11,000 A MAE: ke DTY
1000 1400 r
10,000
900
9,000 500
8,000 400
0 L L 1
7,000 (100) F W
s,om i 1 1 1 1 1 1 1 23 1 -~ 1 1 1 1 1 1 {500)
2892358235923 5892s85 (600)
L R I e R R I I R A I = R A= - = 235923859235 92858:2¢85
O OO O NN NS S o < eeeeReeedeeedoe 2
R R R R R - e e e B G L A B B I I D - - »
CO0O0 0000000000000 0O0 O NN NN N NN NN NN N NN NN NN N
NN NN NS 0000000000 00000 oo o
NNNANANNRNN NN NN R N N

L wind, FEUEEFIRAT

i
0

HOEKIR: wind, FRREETET
AR i o e A - B RO IRLTHREFSH (KA. %)

160
140

JR— Fi P SR F oF 1 Fr =h
140 )ifﬁit-%%'&ﬁfiéﬁj&[zlaﬁ (ﬂ&.’?}g’;ﬁ"}ﬁ_ﬁ]) e— 7.4 23% 224 215 2045 195
120 120
100 100
80 80
60
60

40
20

0 | I I NN MR RN SN RN S SN S SN SN SN RN S S S | 20

3385833583358 335833°5

D T T S S O A S S & 0

8888888888888 888888 V121 31 41 51 61 T &1 91 104 114 124

oo N NN NN N N N SN NN NN NN

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




2.2 BEfEIRIR DEES %5

ROREFTREFEDH (KA. %)

RS BT TIER (LB, %)

120% - -
—hnkaFiE FLETHLMLIAR 100%
100% | 95%
80% | 0%
85%
60% | 0%
40% 75%
20% | 70%
65%
W O N MW OO NM O OO ND O O NN M W
RPN ORS00 0D 0D DD 55% L
QRRRIAIIIIININNTIIICII
50% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
o 0 0 00 0 0 00 0000 00000
A ANANNNNNNNNENNNNNN N 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 11A 12A
BOEFER. wind, F=UFEEGIEHT HIEFE: wind, F=UFEFEHT
THFANAIEREZF9H (KB, %)
100% —Y —23F 255
— 215 —20% —19%
80%
60%
40% &
20%
(}]A_' 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1

1A 2A 3A 4A 5A 6A 7A 8A 9A 10A 117 12/

BIEFIR. wind, FRRIUFHZHT



2.2 BEFEHRIR DERDE?
SRR FERAEGTE (A F)

50
—POYA % 7 # FDYA % % # DTY A % % # 30 ——24% —3% 227
40 } 215 ——204% —19%
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HIEFE: wind, ZFRRUFEGHEAT HIEFE: wind, ZREUFEEHEHT
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FIEFE: wind, FRZUFEHFRAT HIEFE: wind, ZREUFEGHEAT
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BHEE: wind, ZRZIUFSHIRAT
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BrEFE: wind, UGS HEFR: wind, FRZUFESHRHT
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SOOCHOW SECURITIES
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BHEFIR. wind, FRRUBSHZEHT BHESFIR: wind, FRUSGIAHT
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HIEFR: wind, FRIUFEEHZEHT BEFIR. wind, FRRUFFHZHT
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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 | AR R () 1 2000 R A ()
Brent/z i% ! 180 Brent/i 7 60
8000 | £ EA { 2,500 160 | B 50
4 2,000 40
4 1,500 30
1,000 20
500 10
0 0
1 (500) 1 (10)
o b ] (9000) (20)
5359835933598 359%83% 5359335323598 3523353
EERSNNNNANRNSRNBORRRIRS R EEEREEEEEEE R EEE
BHEFR. wind, FEUFEEFGIEHT FEFE. wind, FZUFEEGIEHT
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12,000 000 250 y IR 120
T TN TYV RS 6, — R R E ()
; | Brent/f % |
10,000 | Brent/z i& 1 5,000 200 . . 100
FE % FE R
a'm ] 4,{!)0 150
6,000 4 3,000
100 |
4,000 2,000
2,000 1,000 0
0 0 0
359535933598359385 53559359335983595835
SRR R EEEE R EEREER SRR E R R R R EEER
SRRARRIRAAAIAIIIRAIII_BAER S RIIIIIIIIIIII/IIIIR
HIEFE: wind, FZUFEEFZHT FHEFEE: wind, FREUFEFHIEAT



2.3 ¥RR: EERS DY %
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BHEFNR. wind, FRUEFGIFHT BAEFR. wind, FRBIUBFHZHT
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HHEFE: wind, FEUFEFEAT I wind, FREIFESHEST
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SOOCHOW SECURITIES
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FHEFE: wind, FREUFFGIRAT FHEFE: wind, KSR
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KR wind, ZREUFESRAT FIEFE: wind, FRZUFEHFRAT



2.3 fRimtRER: #INIEAEL SR DEESEE

SOOCHOW SECURITIES
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BHEFIR. wind, FREUEFHFHT BHEFIR.: wind, FREUEFHFHT
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2.4 (b TSRTIR 1) 7k =ik
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OESFE: wind, FREUFEGIREAT BEFE: wind, FREUFEFHEAT
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BIEFIR. wind, FRRIUFHZHT BT wind, FRRUESHZAHT
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3.1 EilbTiskEs DY TEINES

3

3 = 2L A

RA 2> 3] o AR & 8 X i) | E—A #=

801030.5I A T HEK 2024/8/23 -2.43% -7.63% -
600309.SH ki 2024/8/23 -0.21% -13.56% -
600989.SH EFR* 2024/8/23 -0.84% -10.14% -6.9
002648.5Z2 I 2 g 2024/8/23 -2.61% -11.22% -1
600426.SH 2 EEBHA* 2024/8/23 1.579 -13.81% :

HIEFIR: wind, FRUBFHZEHT
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BIEFR. wind, FRRUBFHZHT BHEFIR. wind, FRRIUFHZHT




3.2 BEE SRR DEESEE

xR, 4EMDI, REMDI, TDUNMEERE (JT/ME) AMDUNEREFR] (FT/ME, FT/ME)
P EE (k) — i {5 MDI (/o) S MDIL A (L, %)
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

IR B/IEE, FIUSIRAT EEFR: BIEE, RIS

REMDINEREF (o/I%, FT/I) TDUNTERTEF (ST/iE, T/IE)

B 5 MVDIE A (s, ) B TDIE A (A/ed, &)
B &MDIf 45 (Tieb, £) TDI 4% (Ajek, £)
30000 18.000 30000 16.000
28000 16.000 14.000
26000 14.000 25000 12.000
24000 12.000 10.000
22000 10.000 20000 8.000
20000 £.000 6.000
18000 ’ 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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BHEFIR.: wind, FRUEFHIFAHT
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BHEFNR: wind, FRUEGIFHT
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BHEFIR.: wind, FRUEFHIFAHT BHEFIR. wind, FRUEFHFHT
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