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g, PXFFLZ/86.99%, ¥ALL+3.86pct,

B [HEXLEH2E] REXGH&FEKE: EHAL. REGH. FHEIL. Efait. RRRn. HRIS,

m [RPEIRR] 1) TESCEHEARIGH, 2) ZMEFIBENE, SEFEKEHBTH, 3) EXLECSE
[FEireHn RN, 4) TUFREREEXRTM, 5) FitARKITEIRE.
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FHEIT 2024/10/25 4.5 11, 2%
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] it (7T (1Z7T:) 2023A | 2024E 2025E 2026E 2023A | 2024E 2025E 2026E 2024E
600346.SH [=P2E=13 14.3 1,008 6,905 8,689 10,630 12,363 14.6 11.6 95 8.2 1.5
002493.5Z EBEN 96 968 1,158 5,649 8,874 10,364 83.6 17.1 109 9.3 2.1
000301.5Z TP BRI 8.5 564 717 4,626 5,996 7,531 786 122 9.4 75 15
603225.SH FRUIS 116 176 1,086 1,849 2,464 2,744 16.2 95 7.2 6.4 1.0
601233.SH AR 12.1 291 797 3,191 4,411 5,108 365 9.1 6.6 57 0.8
000703.5Z {m&ak 6.5 239 435 1,131 1,696 1,918 54.8 21.1 14.1 124 0.9
A2 1IE|A :
(Tl AEAMM | RELTEA | IRELEKERIE | FELEKERIE By FEAM | LI | IRELEKENIE | RILLEKEXIE By
ERR/EH it 74.9 -0.6 -0.8% -1%5% /M 3888.3 -20.1 -05% -153% T/
WTI 70.9 -09 -12% 169% | ET/E 3694.7 375 -1.0% AL7% 5T/
A= HHIRE | FRAME | IRELE | IRELEKERE | FEELEKERIE | SIRE FEAME | WL | IFEGKEXIE | RELEKERIE Eafst
) ElPEEE | 24404 | 60 0.2% 100% |EspemB| 8603 418 -46% | -248% 7T/
G FEMN | IRELE | FRNME | REEER By EE/BW | R | FTE IREEZSHE | PR RELZEML
PX 8523 | -16.7 305.5 -12.5 £/ / / 87.0% / /
BERs it MEG | 46357 | 1193 | 7474 982 T/ 612 | 68 56.2% 0.3% / /
i FEIGMN | IRELISME | EMESFE | IRERISE Eafst EERE/K | HEEEN | FIX IREEZHE | FEEEER RELZEML
PTA 49057 | -1250 | -1526 -30.6 T/ 4.4 | 04 813% | §-13% / /
i FEMN | IRELISME | PIESFE | IREEISE Eafsi EERE/X | WEEEN | FIE IREEZSME | FEEEER IRELZEML
s POY 72000 | -2600 | 169.2 -34.5 7T/ 172 |[E 19
ORE= FDY 77143 | 22071 2451 302 75/ 18.3 I 05 89.3% 0.0% 39.3% %
DTY 87286 | -1429 | 3209 3)5 T/ 22.9 -0.9
e SEAF | 71151 | 1856 278.8 8i3 TT/"E 13.9 -0.4 75.6% 0.2% 571% [R1.5%
3 BREE | 62964 | 1121 | -1318 238 55/1E / / / / / /
BETHE Rt / 239 I 10 68.7% [0.0% / /
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Xi% B EISM | KT | FANME BN | TR | FENME By
i 152.3 GUE| 774 .68 5T/ 7940.7 -1 40524 7T/
thiE L5 135.7 07) §| 608 0.1) ] 7071.0 -19.0 3182.7 7T/
fEssE | 1218 (0.8) % 46.9 0.2) E7T/1% 6351.4 -28.1 2463.2 7T/
bt 85.5 (0.4) 10.6 0.2 ETT/18 4440.6 -11.5 552.3 7T/
ESE| L 927 03 | 178 0.9 E7T/1% 4810.6 27.0 9223 5T/M
mESEs | 847 RNOE| 98 ( X/ 4389.6 -13 501.3 7T/
i 97.7 @ 228 (1. E/i 5096.1 -10 1207.8 7T/
XM L 90.4 (14) 155 .88 £70/1% 4714.2 -61. 826.0 7T/
mEEE | 963 (0.9) 214 0.3 £/ 5021.5 3070 | 11332 75/
= 795 (1.3) 49 048 /4% 413122 546 242.9 75/
)1 e 86.9 (14) 123 (0.6 /1 4515.1 -60.5 626.8 7o/
el | 877 ©02) I 131 06 /4G 4556.4 14 668.1 5T/1

QAT
@ S EABM | KT | FANRE | KW @ FEABM | WHEK | FANE | KT B
EVA EVA¥tREl | 107000 7 6811.7 91 i 7400.0 21929 3511.7 5717 7T/0
EVAZEE | 102000 | 24 6311.7 26 EY4 8735.7 3714 48474 | 3503 5T/
LDPE 109000 | 2857 | 70117 | -2646 AR 9000.0 1286 5111.7 75 7o/
BZH LLDPE | 81119 | -123.1 | 42236 | -1020 | BEwkmads | 173143 85.7 13426.0 64.6 7o/
HDPE 83500 | 00 44617 211 MMA 12200.0 8311.7 5T/
BEeEEmE | 63396 | -3.7 24514 174 EO 7000.0 0.0 3111.7 1.1 7T/
B FAMBEPME | 83500 | 1286 | 44617 | 1075 ES0) 77429 | 000 | 38546 | WI789 5T/M
{APEERE | 79500 | 00 4061.7 2111 R 5900.0 0.0 20117 | 911 7T/

iE: M EMEAFERINE- RIS RENE

KR Wind, H/IIEE, FRUESHREAT
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HAEFIR: wind, FRRAESHIHT

HIEFNR: wind, FRUEEFHZEHT



2.2 BRERRIR

2,

R=ULZF

SOOCHOW SECURITIES

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

12,000
11,000
10,000
9,000
8,000
7,000
6,000

- 1500
R DTYEMEAE (A)
2EMNE: 50K DTY
41 1000
Y 500
P 0
1 1 1 1 1 1 1 1 1 183 1 1 1 1 1 1 1 (500)
— g~ OO~ OO N N =~ O
PR TR TR TRYRTILYY Y
OO QO rr—re— 0NN o on St <t ST
[V I VI o VI o VI g Vo VI VI o, VI VI Vo VI VI o, VI VI VI g VI VI g VI g ¥ |
OO OO OO0 00000000000 OO0 O
[aVia VI ViR oV INa VoV o VRN a VN oV iNa VN oV I oV I a VN o VN a VN oV I o ViNa VN o Vi o N |

BAEFR. wind, FRBIUBFHZHT

200

150

100

50

2020-01

I DM XIREG I ELIHR (%)

— FERIRE R DIt XER (BERHY)

2020-04
2020-07
2020-10
2021-01
2021-04
2021-07
2021-10 |
2022-01
2022-04
2022-07
2022-10
2023-01
2023-04
2023-07
2023-10
2024-01
2024-04
2024-07
2024-10 E

BAEHR. wind, FRRUBFHFAT (BEBZIFE)

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

2,000
1,500
1,000

500

0
(500)
(1,000)

1DTYEFE

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
2023-04
2023-07
2023-10
2024-01

IR, wind, FRRUFFHIZHT

RORLTTHREED (KRG, %)

2024-04
2024-07
2024-10

150

100

50

—2024
—— 2021

—2023
—2020

Il Il Il Il Il Il

— — — — — —
— . ) — . .
<t [«))

10/1
11/1

nn o M~

MR wind, FREIBETS (SEFHTE)

12/1




2.2 BRERRIR

2,

R=ULZF

SOOCHOW SECURITIES

N > N- 322
REEREG NFAIALIR (BB, %)
120% S = T
U [ —REREATE FIE NRERL DX
100% |

80%t

60% |

40% |

20%

0% T I I TN N T N T T T N T S S T T S T I
i e el el el S i el S e Bl )
LT RIYIYITRYILILYLTLEe T
OO0 — —r— —0NOANNNNmn oo ST ST
[V oY o VI o, ¥ o I oY ¥ o VI ¥ I Y I oY Y I o, Y o, ¥ o, VI o, VI o VIR o, VI Y IR
o O 000 00000 00 00000000
[ I o N o o B o I o B o o e Y O Y A A A Ay

HIEFIR: wind, FRUEFHZEHT

ROREFTREFEDH (KA. %)

100%

—e—2024 —2023 2022
— 2021 — 2020 — 2019
20% T W
80%
70% F
60%
50% 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
18 28 3B 48 5H 6H 7B 88 98 108118128

FHESE: wind, FREUFEFGIEAT

SN FTIREEDH (KB, %)

100%

—e— 2024

— 2021

80%

60%

40%

20%

0% Il Il Il Il Il Il

—2023
— 2020

18 28 3R 4H 5B 6H 7H 8H 9K 10H 118 12R

BIEFIR. wind, FRRIUFHZHT



2.2 BEBEARIR 1) % 2 iE 5%

SOOCHOW SECURITIES

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

50

50

—— POYEETZAREN FOYEEFAEL —— DTYEERARL —e—2024 —2023 2022
— 2021 — 2020 —2019
40
40 |
30
20
10
0 L L L L L L L L L L L L L L L L L L L
— N O N O = NO =T N~NO = O
PPITRRITRYITRYYITIYYT
SRy aNNNNRQAIIITT
C 0O 0000000000000 O00C O O 18 2R 3H 4B 5H 6H 7H 88 9R 10R11H 128
NNNNANNNNNGNNNNANNS A
HEFE: wind, FEUFEFIEAT FHEE: wind, FREUFSHIRAT
FOYEGFR#EFEDHm (KB, X) DIYEEGFREEFEDH (RFBE. X)
50 50
—e—2024 — 2023 2022 —e— 2024 —2023 2022
— 2021 — 2020 — 2019 — 2021 — 2020 —2019
40
30
20
10
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 18 28 38 48 58 68 78 88 98 108118128

IR wind, FRUEFHZHT HEFIR. wind, FRRUFHAHT




DERFYI=

2.2 BRERRIR

0L-¥202 3 017202
10-7202 1 10-¥202
m v0-1202 1 vo-vzoz
e L0-¥202 1 10-¥202
= | & 01L-€202 1 o1-€z02
= B 10-€202 R 1 10-€202
R W v0-£202 m 1 vo-czoz
L0-€202 ‘ 1 10-€202
= WK = b
= g-, 01-2202 .__.m ﬁ 1 o1-zzo0z
= 10-2202 b P 1 10-2202
s~ ~M
il ¥0-2202 i % 1 v0-2202
mm,,_ iz 10-2202 o 0 { 10-zzoz
S % 0l-1202 103 T 4 0L-1202
| = 20-1202 & B _ 1 20-1202
2 & ¥0-1202 % IS 1 ¥0-1202 &
= A 101202 R 1 10-1202 WM
| ol-0z0z ' = { o020z 3k
= r0-020z [ NG { Lo0zoz M
e V0-0202 5 [ { vo-oz0e
% 1 1 1 LO-0202 W Ewm L 1 L 1 L0-020¢ <
. — _— . = = :n
Sl S 8 8 © 8 8 s 2 & 2 ° & § S
nn o [T i o .Iw ..
= 1
R
- - 3 01-7202
e 3 S o 1{ zo-vzoz
7 { vo-vzoz
IR 0L-+202 BF ]
o 00w & { 1o-vzoz
=4 YO-b202 % { o1-€z02
P L0-7202 = B 1{ z0-€z02
NS )
o |~ 0L-€202 2 1{ vo-€zoz
g 10-€202 #=
L | ¥0-€202 il | H ] LorEcoe
— T - 3 -
% = o 10-€202 it 1 0b-eee
| ¥ 01-2202 . 1 £0-¢coc
19 EEEERS H= H
it 10-2202 | { vo-zzo2
i ¥0-2202 ey [ 1 10-zz0z
N I <= - Avu
T & L0-220¢ _.Eﬁ/ 1 4 0l-1202 U
ey bﬁ ol-lzoz & P | | Jo-1z02 B
S B to-1zoz 8 PR | 2
A - vo-leoz 1 FES ﬁ 1 vo-Leoz
o lo-tzoz gy e | 1 10-1202 1§
I oi-0z0z % [ _ { ot-0z0z ¥
= B oo
=] ooy S | vo-oz0z 2
& Ny L e 10-0202
88 8 8 8 8 5 i
49l e © o o o K AR & @& 8 & ° 9y
= m m co 0 =t % [aY] o — — H
. e




DERFYI=

2.2 BRERRIR

FHFHIER (%)

5]

155

s

2020-20245Fi%

iy Sy P

—_—
i

100%

90%

80%

70%

60%

50%

40%

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¢
0-020¢
L0-020¢

HAFFIR: wind, FREUESFHTHT

B (o/i)

i

0.86MHEPTA + 1S ESHE F%F|

B (Jo/IE, JT/IE)

N
1

MEG. PTA{ &K ERERR A SIS F

0.86IMPTAZFE

B PETR A BRI EFiE

1,500
1,000

1,400
1,000

500

600

200

(500)

(200)

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¢
0-020¢
L0-020¢

(1,000)

A _FHESPTARNE

B PETR A BMERE ()
—— CCFEMNt&IgEL:

10,000

5,000

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¢
0-020¢
L0-020¢

HIEFIR: wind, FRUEFHZHT

FHEFIR: wind, FZEUESHRAT
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2.3 EmtRER: BRI DEESEE

SOOCHOW SECURITIES

R, ERIENTERNZE (Oo/iE, T/iE) R, ERAUENTERINE (S5T/f, 5T/H)

10,000 — 6,000 200 . 140
e E-FERNE (A) e E-FERNE (A)
8,000 Brent/&if 5,000 Brent/Rif 120
M 2% 150 r JEEm: 258 100
4,000
6,000 80
3,000 100
4,000 5 000 60
! 50 40
2,000 1,000 20
0 0 0 0
53525352585253525852 53525359253525352535°¢
oSO s AN NDNNYT T T bbbt L ld A dummomch v v <
L Y o I o Y oY I o, VY o o, o, Vo o, Vo, o Y o I oV I VI oY Y [ I S I S I SV I o ¥ I N B oV I o ¥ B o VI o VI o VI o VI S VI o VI o VIR SN SN I N I N N
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HEFNR. wind, FRRUPFHIZHT BHEFIR. wind, FRRUFHZEHT
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BHEFIR: wind, RS

HOTFAT
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H. EESHENERINE (T/iE, 7T/E)

Z:

FEEE: wind,

. EESSHNERINE (55T/M, T/1)
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HHESE: wind, FREUFFFIEAT

d, FRUEFGFHT

BAEHR. win,

-/
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BAEFR. wind, FRBIUBFHZHT

BHEFNR. wind, FRUEFGIFHT
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MENERINE (5T/M, 55T/H)
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FHEFIE: wind, KSR

FHEFE: wind, FREUFFGIRAT
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SOOCHOW SECURITIES

JRl. FIGSBENSRINE (T/iE, 7T/I)

8,000
e SHFOBERINE-ESHNE (B)
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wind, FEUFEFFEHT
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2.4 (b TSRTIR 1) 7k =ik

SOOCHOW SECURITIES

R, ROELLDPEMERME (JT/IE, TT/IE) R, IRERBNESRNE (T/ME, TT/iE)
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e AEREVAIRENE () o0 AR EVA RENE (B)
300 Brent/E] - 25000
20,000 20,000 25000 SERBIEVA 20000
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BEFE: wind, KSR BEFE: wind, ZREUEFHEAT
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BHEFIR. wind, FRUBFHIFHT

BHEFIR: wind, FRUEFHFHT
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HHESFE: wind, FREUFFGIRAT

BIEFIR. wind, FRRIUFHZHT




=E:] DEESEE

3. MpEETR




3. KSRz

92

R=UL 75

SOOCHOW SECURITIES

T S A RS
RUEFEETE, SHBRESETE
iR SRR
(TFUFBEREEAIN,

Gt DERTERE

32
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FRIESBRHERATETEESLETEERAME, CRSEHRASHLSAIS,

ARFRBEURDESROERAT (LUTFER AR08 ) WERER. FATFLEEMAREIARSTIIENER. EEISRT, MRSFIERRmRANE
WH TR EIAMGRARY, FATRIEETIETARERAR S FINSHSENEIERENSE. ETY RS DEHRARERE S BEHR AR BER
OSCRGEAT,

EEREFAIERT, FRES R BRI SRS TR AT R TIOESHHTES, EAM R A TR AR TR R tIRS.

AR, RAREA MRSEETAATHNIPANTERSATEE, FATNRKENMBBRLEBIERIEEEY, BRMREXTMSARIAT SR
TE, EARNE, ALFTRNSMRERAN. BURENT—BURES.

AIREHMRIEA AT, REBEVE, ETIINATSUETRBIR. SHiks. SERTE. EANREREREN, M EEHNRRIESTTA,
FREEARERHBANIAT B, RREANRSIONG, BNMEINESHTERRENSIR. BN, RESNSARERTIR, RRARSN, MARBENIE
HIE, FATSREHRIEIEEEERA,

RSIES IR PRI

SETPRETAIIHRE R AR 120 BT U ASER VBN S RTINS (A BRAGEENFR 300 j58, S8hRSEratey, LETHEENE
% 500 5, FREASECOSIRAUS (FIRIMIEELITN) SRR (FIOMATRILIFRG) ) . BT
ATHREFR:
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