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EN

#7300
0.2497

0.1709

0.0921

0.0133

-0.0655

-0.1442

22/4 22/5 22/6 22/7 22/8 22/9 22/1022/1122/12 23/2 23/3 23/4

A% PR 300 &I 2023/04/10
I 1M 3M 12M
R -4.7% 3.0% 9.2%
PIE 300 3.5% 2.2% -3.0%
W 2023/04/10
LAriAE () 93.60
52 Bl 8] (L) 73.75-108.00
BT (BF) 293,880.28
RAEFE (B 293,880.28
BBA (TR 313,974.66
RABRA (F ) 313,974.66
B¥MREH (B7) 764.45
E—RA#F (%) 0.29

BT

(——7 41k (600309 ) F4 557 KME AR
Z B3k, MDI A= TDI #B#FLm (EAN) *L
Fh K&, FMIR) ——2023-04-10

(7 415 (600309.SH)2022 438 5.3F: M THF
FAGAE, I RKFBH—RE (EAN)*L
FH B EIR, FARE) ——2023-03-21
(——7 4465 (600309 ) 2023 4 2 A A 4&: MDI
WAEF L EAT, 77 AT R AR IRIE (EN)
FH S FKE, E1I8) ——2023-03-14
(——7 4465 (600309 ) 2023 4 1 A A 4&: MDI

BEE R

WAL R RO ZERFET “TRIPLA), TERZEN YA QALK
B HIR B 8] Kb S AL, 8] VAR R I A A Fah, 8 i R ) HT e AR
iE AT B AR AT KA IRIT. F A E A B B R KLY
REDHN T E KX 7| HE,

HE, Hrn s AT IEARE R st 7 AE, WEAESRARRE, £
RFra AR RS B E., HREAFH TR E B BB K, H EA4FH
R RNE) AR, BAVKE T S 44 SR B AR A — AR, BRI
H 6= ok B, STE AR ARG ZAEEAL, BIVA 5 ook & T3 M £
LRI RATFON £, B £ h T A F N E AR A, AR IR
AR AALE., KiEF, Hmh EART A RRGRK, GEBIE 3]
AAFERIE AR X Y T REXER, Hiekd £ MDI RiE b
CEIERT g T, A8 KR THEW AL HANE ARL NG FTE, #
R E) ¥tz e A,

B GTRFENEIRBAT X 14.84% 5155

#Z 2023 % 3 A 31 8, 2023 F Q1 7 tbF M £45484 78.60, &
2022 4 Q4 TiF 1.59 4 & (L2010 5 QI 2 AL L), & F s
14.84% 51555, #FB 1-3 Ak %, # R38R FHEK, HAEM
RH, 2023 F—Ff 7234558 Y 331274,

Hd, 2023 4 Q1 7 e RAB LN £ 45400 100.85, 4 2022
Q4 FiF 2.60; & F ;% 22.67%5 454k, 2023 4 Q1 7 4eib 5 B ARk
W EF8HH 60.24, 42022 F Q4 FTiF 0.12; &F m £ 0.00% 5154 .
2023 F Q1 7 AL F 3 MR £4840 4 50.75, 4 2022 F Q4 TiF
1.52; &F /A% 28.66% 5124k,

B ETEREHE

2023 4 A 9 B, FHApFE AL, nE) T8 FRFE R TG BEE
WEBNZTHETPRME, FZE7FE TR E E )t
6 RN TR E) R Ay, BRI G E A3 R E RT3 BEEmE
BB &2 H &P oW AafRs) A4,

HFAE ST PT

W46 W3k B e KTt Ak A
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IEAHR RS

WAL= 1, 48E MDI ¥ 445 % 3 B PN+
(FENIMLFH R 2R 5, E1HIR) ——2023-02-
19

(——7 44k (600309) HH E3F: 2022 ik
GARE, EFRASLEmRKER (EAN) MLF
Bl EKE, FHKRY ——2023-02-14

20233 A1 H, M&ETASKEERS 7 AT (JBE) BILA FRAE)
LW ERACHA FEEFCRE FRPAE R F AT AL, ZRALZL
1.90 fe B L RiE, /A PVC =R ot 2ikfmby s, 0
EAHF.

2023 4 3 A 2 B, MMETAXRKEAMNET 1.2 FebstR T R KE
(PTBP) 3 B ZR3PAE b & ok &2, &) % 1.87 [Luemé
W @ FHE 1.2 Feb/ AR T ARE (PTBP) A& X B R RA M)A T42
BERB) & PR,

2023 -3 A 14 B, WMETASKIL AT T AT (BE) Wbttt
FEE IR BB Ay T RACTR B IRIRAE W SR RN, NG BAEME
& TV EEA 4.96 10TUER HEA T K. 28454 7K. SHBIEITFRL
BN TAZ A B 1% 56

2023 4 3 A 14 B, »NE'ERtF EFE R REE LR B FAPFHATAER
BAANT, KRERAL KL TAREBRASKY dkm, A5 AT HER
SR Hrsh, A B ARSI F L RN IRS sk, BARH A EE Sk

.

2023 43 | 20 B, @4 WA E WAL 7 dete s (465 ) F 5B AS 80 %
wb /45 MDI $ 44 4870 B FRIF AT R ANT, A8 Bid4a i e MDI &
B8 72 B BT 40 e/ ihak it —F 5 £ 80 ek 4R,

2023 %3 A 22 H, BLTEIAE Rt 7R FEF 75 Teb T ILE—
RALIR B SRR AT —R N, onE) R L B Hu 3K 7.5 Teb/ - JESLER
FEEE.

2023 F 3 A 23 B, JAE T A KILIE AT 2000 vk Rk, 12 AR T b
IR B IR AT T, N8 MERE T BHE—%F 2000t/a RA
12 AR B BN T Fodd Bhik k.

2023 4 3 A 23 H, METARKREEHAT H L ESAH LB Z T4
A IR HATZ AN T, NG MAERS T EFERSEFIEL FE1E
B TAL Fa b BhiX .

2023 4+ 3 A 28 B, »3&)'E WAtz FF = 1500 e R A4 R B 2R
IPHATRILAT AT, AR B 3 7~ 1500 rb iR A4 5 B BN 42
Fadh Bk 5F .

BEEMARZ L%, &R 2022 £ /M4BT FE, RT LUFRA MR
J B AR, Tt 2022 FHH73E EIK 103 12T, 2022-2023 F
R BB FETKR T M3 124, 2R AR TR F TR
it 1768 1z 7.

B MDI## £
2023 4 3 A, %4 MDI ¥4 16694 7U/rk, F)H-13.72%, R+0.20%;

#h MDI ¥t 19442 U/ek, F)H-17.94%, 3#k+0.35%. 2023 5 3 A 31
H, J&4& MDI #ir#& 15500 /T/#t, %5 MDI #i-#& 18150 /T/#t. 2023 4 3
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A, 46 MDI S . 4R-F 40 £ 10952 Tk, FH-13.93%, ik
-1.06%; % MDI F¥# £ 13700 /7L, F-19.73%, 3R-0.60%.
2023 3 A 31 B, 4 MDI 5% . 4R M £ 9683 L/ed, 45 MDI
# 12333 7Ulvk.,

B THAERAEFERRLRS, BREHF IR TR

2023 F1-2 A, BARARAFAEZZ 1321 74, F+10.64%; 0
799 74, Fk-17.80%. £+, 202342 A, BARAwkzmb o
#3387 4, FlH-20.84%, 3R1b-26.68%. 2023 4 1-2 A, B A A4E >
F468.7 5 &, Fl-22.13%. ¥, 2023 52 A, BHNAIE>F 273.7
74, FlH+4.95%, Kib+40.36%.

2023 42 A, BNAE =25 203.2 74H, Fb+12.09%, FRHb+27.49%:;
E WA E4E 2 197.6 745, Fl+13.98%, #RIH+19.84%.

2023 F1-2 A, ER#FHIF L@ 1.3610-FF kK, FlE-9.35%., 2022 4
1-2 A, BRERit#ITEHART75.0212F5 Kk, FH-4.36%.

B ZAFRR AR TRL

it g 2023-2025 4 )24 F)1E 4 %) 4 210.80. 291.41. 381.12 12
7, X PE 4% 14, 10. 812, #jENa) Ak ESHmEM, %#HF %
A7 IR,

B AEeRT

T AR ATG T 5 KIS A ; #17% %o T AT FATIL S $ Ao Bl
PR T ;RIS K6 LK.

b 2022A 2023E 2024E 2025E
FBEAN (BFA) 165565 172521 217909 271559
HRE 14 4 26 25
JaEAAlE (B %) 16234 21080 29141 38112
HRE M -34 30 38 31
PEAEMME (L) 5.17 6.71 9.28 12.14
ROE(%) 21 22 23 23
P/E 17.92 13.94 10.08 7.71
P/B 3.79 3.00 2.31 1.78
P/S 1.76 1.70 1.35 1.08
EV/EBITDA 11.39 9.58 7.03 5.44

FA B Wind B, BEIEAFR BT
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I 2 I - RO 7
2 R A B N ettt ettt 7
KO R e e i 0 o 1T QOO 8
A. TRE I oottt ettt ettt ettt eranns 11
B BBAEBEHEIE ..ottt ettt ettt ettt ettt ettt en e 17
LS I Vo OO 17
T I IR V0 g o - R 17
LR B Y [ IR TSRO 19
R BT Y [T [ o 2= - TSR 21
520 T ettt ettt ettt e ettt ettt en e 24
oI IR W 0 g o - S E 25
T2 N U [ TR 25
5.3 FBEEMAB L E FE UL oottt ettt ettt 26
B BALHEIE oottt ettt ettt ettt 28
T BRI et e ettt ettt e ettt e et e e e aas 30
I A1 B = B TR 32
00 R 7T oottt ettt ettt ettt ettt ettt ettt ettt ettt en e, 32

S sb ik B TG T FeAk A 4
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I B -3 - (5 T NPT 7
R R e N I L T AR 8
B 3: T A IR T2 AR EE AL I L oottt ettt ettt n et 8
Bl 4: T7 A 30 2 B AEARATIR I L oottt ettt n e 9
B 5: 7 A R JEAE B oottt ettt ettt ettt anas 10
B B 7 A 2R B 75 B oottt ettt ettt 10
R AR - E R CE & N a2 AR 17
B 8: 74 MDI M Z3EEE BTAL T I F 22.40%0 0 5 e cevveeeeeeeeeeeeee ettt en ettt ee et n ettt s e e et enn s een e e 17
BI Q: T7AEAEEE MDI ZEREAN oottt ettt ettt ettt anas 17
BI A0: MDI E T AIHE ettt ettt ettt ettt ettt ettt n st anas 17
BI A1 P E GBI MDIAHE oottt ettt ettt ettt ettt anas 18
IR Y [ TR o -3 = O 18
BI A3: ZEA MDD FIZEIRAN £ oottt ettt ettt e ettt ans 18
BI A4: 25 MDD FTZEIEAN £ oottt ettt ettt ettt et n et en e 18
I A5: A oottt ettt ettt ettt ettt ans 18
I A8: MDD ) T L B A oottt ettt ettt e ettt ettt ettt ettt ens 19
B 17 MDD A R R TH B B oottt ettt et ettt ettt ettt ettt ettt et en s 19
IR T Y T2 I 0 <O 19
BI19: ZEA MDI Bl T B oottt ettt ettt ettt 19
B 20: ZEA MDI Bl EBE T B oottt ettt ettt ettt 19
BI 295 25 MDI B T B oottt ettt ettt ettt ettt ans 20
B 22: 25 MDI Bl EHE T B oottt ettt ettt ettt en et enas 20
e T -V | | 3] 3% TR 20
B 24: 25 MDI FL T oottt ettt ettt ettt ettt 20
LTl 3 R 21
R T R RS R 21
B 27 TR AE T B oottt ettt n et 22
L T - B TSSO 22
I 29: JRABHE T BE B oottt ettt ettt ettt 22
B B0: TR P AE B oottt ettt ettt n et 22
R R o ok e o R 2 ) RO 22
YRR e s B I LR T o2 ) TSRO 22
B 33 I T T B oottt ettt ettt ettt 23
R Al B 0 . R 23
T T B A 23
T T A - TR 23
Ry Al g2 2 O 23
IR T Al Iy RO 23
RS EE e g = RO 24
Bl A0: 2 B 3 AT A B B T A A BB oottt ettt 24
B 41 T TDI M ZFEHAE T I F 24,87 %05 oottt 24
R R e i WD T ) =3 TR 25
K E WD = - OTPURRRPRRRR 25
B Ad: Dl A R T B B oot ettt ettt ettt ettt ettt ettt ettt ettt ettt en s 25
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M= slosecmmes TEABRR IR
LT 0 T 2 I 0ot <R 25
BI AB: TDI Al EBE T B oottt ettt et n ettt ettt n ettt enas 25
I WD T 2 -2 = 2RO 25
I A8: Tl B JETT L AT oottt ettt ettt ettt ettt ee ettt n ettt anas 26
e R R . - 26
B 50: BEILIEBENFETINN Z oottt ettt ettt ettt ettt ettt ettt ettt ettt ettt et et et et et et et et et eteetere et 27
Y R ot I 0y <R 27
B 52: TREE D TUBE R LI B ittt ettt ettt ettt ettt ettt et ettt e et et et et te et ere e 27
R T R = R > L - F I I ul I O 1 AR 28
Y R D OO 28
I 55: ZMi=T0 FET £ oottt ettt ettt ettt n ettt enas 28
T T D R 28
BI BT: M-8 FET £ oottt ettt ettt ettt ettt n et en et anas 28
BT 58: LLDPE MK .ottt ettt ettt ettt ettt ee ettt ettt ens 29
I 59: R LA oottt ettt ettt ettt e e enas 29
BT B0: PVC A AEAN £ oottt ettt ettt ettt ettt ettt n et 29
Bl B1: FR B IR LA £ oottt ettt ettt ettt 29
R SN D e o -7 29
BT B3: MTBE A oottt ettt ettt e et et et et nen ettt en et et en et en e enas 29
B 64: 770 H AN ZAEEE BTAL T E 28.66% 51 ceevveeeeeeeeeeeeeeeeee e s s an s 30
I B5: HDI T4/ oottt ettt ettt ettt et n et ee ettt eeen e anas 30
I BB IPDI T A0 oottt ettt ettt ettt ettt ettt en ettt ans 30
BT BT7:  PC-0.9%BE A M Z .ottt ettt e et ettt et ettt e ettt en et 31
BI B8: SAP T3 oottt ettt ettt ettt ettt ettt 31
I B9: MIMA T3 oottt ettt ettt ettt ettt ettt et ettt en e anas 31
BI 70: PMMA T 3H oottt ettt ettt en e 31
3 O W = U I - EOERRRRPT 31
I FRE A O 7 i o1 <O 31
FA TTHALEE B BN oottt 7
E 20 THAEE 2028 3 AFT IR E BEIE oottt 12
E 3 T A BRI IE R IR BT BICIETT (ML) oot 16
A THWFERA (B ) FITE IRIEEEIL oottt 16
5 ERFATIIHUZ MDI A JE B (TP ) oottt 19
E6: LAEFATIIHIZ A MDI HE T B (T ) oot n e eeens 20
AT LERFATIHZ L MDD E T B (T ) oottt e e eeens 20
E 8. AIEMDIZEE DA (2023 55 3 1) oottt 21
Z 9 E A TDIEEBNA (2023 25 3 1) oottt ettt 26
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1. ARA4TH

BE 20234 3 A 31 8, FAFIKENH 95.88 7T, KA kektd 4-8.04%,
H oAbl T3 HORIENE A -6.51%, FIE 300 550Kk e 4-0.46%.

A1 FROFRN ()

— 7 44k % 600309.SH

160
140
120
100
80
60
40
20 P
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
53525352535253525352535253525352:58
N W WWwO O O OMMDMDNMNOOOOOWOWOO O O OO OO ~“ ™ —~ N ANNNMM
SRS 32888383888838888R888888888E8.RE
KA B wind, EEIESAAT T
2. KAEEZNE
1. HTHF I AEENSL
8 AR | RS
2023 25 4 R ApFF4s, B B M X B A MDT H24 19800 7T
2023 % 4 Aty A F fiﬂﬂ;n —r: ¥ E N «T’?Hn
2023/3/31 /ek (B) 3 ArAREL A T3 ); 45 MDI 3424 22000 T/»k (bb 3 A

MDI A&/ 2 :
H X A& NAET IR 2500 7T /78 ).

2022 8 FILE L 1655. 65 12T, R rb+13. 76%; 523L)3H 4% F)
2023/3/21 | 2022 FHEEIRSE | E 162, 34120, B34, 14%; AnAR 345 0 E F A 22, 75%,
Bl IRV 19. 78 ANE 4 5.

FARF TR I | A8 ATF A THRMFE (Tk) M —H1%F (80 Zek/5F) F
2023/3/18 | MDI —H#I¥. B 5 7 | 20234 2 A 13 B 44274145, B EBFT, Lk MDI L Eagie />
N WS e 2R, WEEFA®,

KRR wind, 28 NE, EBIESFR P
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3. FRAFFIHAfMEIEK

A ZE 2023 3 A 31 B, 2023 F Q1 7 f1b50 £4840h 78.60, 4 2022
Q4 Ti& 1.59; 4T/ 14.84%5 14k, #2022 F Q4 Tl 1.91 B a5
(¥4 2010 F Q1M £ A &5

B/ 2: FRALFHERBA T H L 14.84% 515

(PR X E T
160
140
120
100
80
60
40
20
0
TN T AT N TADTONDTADTT NN O DT O M
[cicNeReclcNecNecNecNeNecNecNeNcNecNeNeNeecNecNecNcNeNeNecNeNe NG
SO NNRRIIDLDLOOREEDR2222I5392
eNoNoNoNolNolololololololololololololololNoloNoelNeNol oo
ANANNNANNNNNNANNANNANANNNNNANNNNNNN
FAb R R wind, EEEAFRAT (E: vA 2010 F Q1M £ AH35)
B 3: 7K FIA P A E R
- A AR E (L) —— FE AR
600
500
400
300
200
‘|||I|I|I||I| “||I||| ||||
o UL
5858385838535 85858585383583585
SeCcCSSgoIIRL22E o202 355888
O O O O O O OO0 OO0 000000000000 OO O O
N N AN AN AN NN ANNNANNNNANNNNNNNNNNNNN

AR IR wind, BEEAFRTHT (G BRFTE 90%)
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B 4: 7 b8 7 4548w A

R AE R (L) —— Al AR

400

350

300

250

200

150

100

50 |

o (LL AAAARARAARANAND AAAAAAAANS
@§®~§ﬁ%ﬁﬁ%%%%%%%WW§WW$
S S S S S S S S S S S S

FA R R wind, EEEAFRAT (E: BEFTFE 90%)

BRI

2023 4 3 A 18 BG4, ma afFas 74 es (7R) MDI X E
WOW%WJf2M3$2H1SH%%@Fﬁ@,ﬁ;ﬂm,i Mm *E
AR LA R, WA EFE®.

T 45l 1Ak I XUB S B 9
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ot A S BAT A £ 5

m LA %3]

CEE- )

77 vk,

B

500
450
400
350
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FARIE: wind, N8 NE, EBIEAHR

M6 FRIWFZEXS

w g AL S R AT A A 7

LR F %l

B R AE A7

7y vk

i

300

250

200

150

y0ceoc
€0ceoc
¢0ceoe
QorA4ir4
y01c0c
€01coc
¢0leoc
LOLc0C
¥00¢0¢
€00¢0¢
¢D0c0oC
100202
y0610¢
€0610¢
c0610¢
L0610¢
y0810¢
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c08l0c¢
108102
y0L.L10¢

KA B wind, 28 NZE, EIBIEAMR
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4. RE#E

20233 A1 8, METAARS AT T (JBE ) A RS Thiik
BEA KA FRIFBON B R4 R Fhok T AL, A B4%% 1.90 1
BAME, RAPVC i e AEikmb s, EAR8E5.

202343 A 2 8, WML TAAREEEZ 1.2 Hebstd T A RE (PTBP) R
B IRIRAE W bk TN, NG BIE R 1.87 LM S T @A 1.2 Feb/F
TR T AEKE (PTBP) 4 =% B A Bty TABAHB) A F %5,

2023 43 A 14 B, METALSTEHFFFE (MBS ) wbbAA4E B
W, AR A E O T RACIR B SRR F kS, NS EM S Tk BAE AR
4.96 10 7LIEIR AL A 7 4K, 2845k & 77 R SH IR KR BN A AL Akl 31X 56

2023 4 3 A 14 H, » &) 7Rt F g RARAE KR B FRPHATERZ IS
N, ARAREAE ZIRE TAZLKRAKY 4km, #2854 b R R A K838,
K EHMEN T Z AL E WIS adrst, BARH A BHE REGK.

2023 4~ 3 A 20 B, @& ®EUG T Mt B ek () F5EES 80 7 rb/4F
MDI 374 46T B BRI VAT — RN, 8] 3578 22 A i MDI ~ 482 B 7T 40 7
o[ ah Lt — £ 80 7 ek,

2023 43 A 22 B, BLTEAET Rt TEEEF 7.5 Heb BRI —IKLIA
B SRR AT— AT, 28] PR LA ER 7.5 7 e/ SRR ILEL AL

2023 4 3 A 23 B, M4 WA AR S 2000 vk K, 12 4K T W ALIR B
AP AT INT, N MEEE T EHE—4 2000ta BA 12 MHAEE
B TALFadhi Bhi% .

2023 3 A 23 B, WMETASRKIL X H M FFEMAREEY Z1A2R A K
IFHATZ I NT, NE RS T B ERSESRA X 1 LRNA T
Fadl BhiE 6.

2023 %+ 3 A 28 A, »&) B Mt 7 ek 3 = 1500 v RR A4 R B SRS ATIR
PAT AT, AR B B EE T 1500 bR A E B AN LA Aokl iR 5F

BEERMNART L%, BB 2022 5PN E, pETELFAANIALD L
IFqe BT, Tt 2022 SFI43738 Bk 103 1270, 2022-2023 SF-37 R B 53738 5
BRI 4131070, 2HTAE HBREEEFHETIKE T 1768 10T,

W S ob Wk B S 9T Sk ER
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% 2: FiivF 2023 4% 3 AR E #E

7 12 v

. Fe AT Hi At
WHREABEN | WS | 5. 14 TPU 7 23328 | 14.45 | 14.45 | 14.45 | 2002 % | )
Ry IR B
75 AL TR Bk % TUBR
me | 1.62 . . . % 2 s
e Y8 & il N 3 11823 | 3.14 | 3.14 | 3.14 | 2022 % * 2 Bs
AR EY | 0.4 ‘
9000 &/ <= PDMS e B
A8 JAS | 0.91 | BowAESE | 0.4 30681 | 1.22 | 2.44 | 2.44 | 2022 % i
N
HEGEHFLSH | 0.1
IR TS 7
10 75 v/ 55 9 35 7 Sl 3 1 A -
\ WE | 4,42 10000 | 4.42 | 8.85 | 8.85 | 2022 % " . =
fEe 3R B N, N-— ¥ £ 2 ) 1 5
i3
7 2e Ak 2R IR
E]_r(—“‘r%ﬁ/ﬂ : % | 20 o0 6B Bk 5 11823 | 2.62 | 5.23 | 5.23 | 2002 % | mas
4 N
Z e (Bhly) &
BEABEER | L | 0.05 BEE S B 3 11823 | 1.57 | 3.14 | 3.14 | 2022 % R A B
BL i3 9R B
HFFE D5 Febdk
7 HERESE & 4 FERES A
sEABRERE | ®Be 5% TPUA=MDT & | 3.3 | 23328 | 3.41 | 6.81 | 6.81 | 20224 | 7H‘
sk (TPU) 3% TPU
AR B
77 A4k, 5 T Bk e K-8
%ﬁ; Ip— ®S | 0.05 5 Bk Fe 0.3 50000 | 0.66 | 1.33 | 1.33 | 2022 % F‘w% =
T e 142 N & uo
L5 48 Ty el AN 2022 % | HEF-ZHH
S | 62.36 B A 48 14543 | 30.89 | 61.78 | 61.78 e
B A —4RALIR B 6 Fl HeIR oM
7 e (F HARR B 17 11823 | 8.89 | 17.79 | 17.79
) BRIAE
£ 08 HekTE | Tk | 2.32 2022 4 R A
52 AL RS 4K R Bk 10 11823 | 5.23 | 10.46 | 10.46 ’
it % 7UBT AR
FeE TR B
4 b Rk, o HT—F7 %
JAE | 25.48 Je 12 4 150000 | 26.55 | 53.10 | 53.10 | 2022 % g i
12 (PA12) 3 A HAR
456 B ik I SUB S Ak 12
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IERF R RS

PEYEETE

AR - hE

ANE TAZIR B

T ZH£REA | BE ZEFE AR 5 10000 4.42 | 4.42 | 2022 % X
. ==
LI B
Ty Mt 6 Tk, )
%); — Pl R B2 6 13264 7.04 | 7.04 | 2022 % i
AT 7R —BF
T AkiaE A0
%;;ﬂMDIﬁE] @3 | 56.05 MDI 40 19199 33.98 | 67.96 | 2023 % KA FE
o 1}\
F =14 ek R AT
WS | 11.09 PC 14 19200 11.89 | 23.79 | 2023 %
BRELBS B HIR oM
FPAEBE R AT A K- he
wms | 23.70 FeARE 4.8 | 80000 16.99 | 33.98 | 20034 |
P — AR B W
101.9
= 35k MDI/HDT 3% MDI 60 19199 50.97 e
S R PN
By e— i
M:bg t; Tk | 41.61 ok MDI 28 15000 18.58 | 37.17 | 2023 %
180 Fw
£ DT 4 A HDI 5 73748 16.32 | 32.63 KH -8
N
HDI Anbedh 6 73748 19.58 | 39.16 F S
7 (A
#)YFELLFH | 4B | 19.27 TDI 25 18342 20.29 | 40.58 | 2023 4 % 205
vb, /5 TDI 37 H
7 () £ HAT-2h e
8 7o NP JE NMP 8 45600 16.14 | 32.28 | 2023 #& st
y " —j—c‘vj\:r
T 20 7
P mE | 17.81 IR BT 20 8788 7.78 | 15.55 | 2023 % &b
e )1)\ I)\
WUHAMEER
(460000 472
. 120
7 K/ B PSA
BE3
*F)
H R B 7 b4k —
24 ZL R A Am &
WA-TH =4 | W& | 176.0 " 55 2024 P39
I
F A
’ FRFREE 40 8475 30. 00
WT R E 20 9402 16. 64
LDPE % 25 10938 24.20
POE £ % 40 25000 88. 50
PMMA 8 17724 12.55 N -
KA -4
MMA —4A4L3R B | JB4 | 20.51 MMA 8 11679 8.27 | 2024 % " *jr
MAA 4 11679 4.13
S 12 Fobh o e
Y37 -3
B ABEN | WS | 5.14 TPU 5 23328 10.32 | 2024 " *jr
=2
CVACHE: =4 st
AR AT —HT 5%
BT AE (B ) i | 0.62 | PR ABRDE 5 15000 6.64 | 2024 BA
REY fepag
RAREH TH = H Az 20 2726 4. 82
VR FRXEE | B 2024 B
BDO 10 22687 20. 08
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= SEALAND SECURITIES PE AR AR
7 FE (38 4 s
) EF108F | 8 F 108 11983 ) 2024 4 R A B
v, R IR B
S — VM 80 6278 44. 45
i @ | 46.3 PVC 80 7713 54.61 | 2024 4 %1k
25%wt 2hE% 7.52 539 0. 36
KA AR 0 3 i |5 36 7T .
e A K AEAT AT /kg HAT-H %
(CMP Pad + e | 1370 60 7 | 3000 & 2024 HAR
CMP Pad A& # 18. 00
slurry) B e !k
T At 40 77
b /HEIRAFAR | JBE | 24.81 FEAAR 40 10616 37.58 | 2024 & EAL
(POCHP) i H
755 T ek e s
pazgE L EMAT | B B skAT s | 150264 66.49 | 2024 % ﬁgﬁ_%ﬁ%‘
Fr—AAL R B A
77 e 3 Trek/ 5 .
2 .85 A JWE | 4.28 R E B E AL A 3 18000 4.78 | 2024 4 R AP
& (BE) K
%:i;:;fj; i@ | 2.32 LS 48 1244 5.28 | 2024 W]
48 Trvk, F B
A 85
b/ EREES T | WE | 12.08 Hhk % UBE 85 11823 88.93 | 2024 4 Wik
=
ﬁigi;g% meE | 2.97 T Bk i 4 50000 17.70 | 2024 % *if:iﬁ%
5 B 85
T A ) ek, 53
JEAHFEMOR | e | 2.86 | AAEEMQAAE | 2 | 32400 5.73 | 2024 # *ﬂ#ﬁ_%‘ﬁ%
A& BAT A4 B e
RS 53
7.5 ek ILE | B PLA 7.5 | 26000 17.26 | 2024 % *ﬂ#ﬁ_%‘ﬁ%
— KL B 0
PP 30 19200 50.97 | 2025 %
Rmt % B 50 11823 52.31 | 2025 %
TR FEFE LT 7 b R 5.17 | 10349 4.74 | 2025 %
b E A | ER | 231 R ER T B 16 11927 16.89 | 2025 4 29
H—ARAR B 7 BR B 2 13178 2.33 | 2025 %
KA CIRBAT A
" 30 7353 19.52 | 2025 %

7 eF (7 e
W) EES T | Tk | 34 KA A 5| 27058 11.97 | 2025 % %ﬂ%ﬁ_fﬁ*
KRS RE 2R B A
TR 6T e | 2. 04 BB % B 6 20636 10.96 | 2025 < R A B

KB % LEE R B
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= seamosecumes PE AR AR
S N W &g 111 | 157946 15.51 | 2025 % | ##-3h4t
™ £k 0.96 | 38254 3.26 | 2025 % W5

S A . ARH—H %
A 3 1,3-T =& 3 30000 7.96 | 2025 4 B
7410 T ek 5

[ me | 17,33 Z B 10 22687 20.08 | 2025 4 %k
T Ml S A HMDA 3 70000 18.58 | 2025 4 | ##-Htk

me | 18.93

FBABS TR A XDI 0.6 | 150000 7.96 | 2025 4 =2
T HeA S A we | 131 T B 3 25000 6.64 | 2025 | #F-shie
T z’f: TAYR A S IE 2.5 | 20000 4.42 | 2025 % 3 5
% 2‘?;;; e | 757 8] 3R = F e 2 60000 10.62 | 2025 4 ij%ig
i (ER) F T
0.4 ek | EE | 0.98 B—%F LA 0.42 | 108480 4.03 | 2025 %

S 8 RF S
T (GER) F .
6000 B | EE | 1.47 | BREBES LB | 0.6 | 44490 2.36 | 2025 4 I
BR B — LBS T B

Y L b ER 2 s L ap_ =,
E;:ZE:Z?: me | 2.6 PC 14 19200 23.79 | 2025 % 7};;;;;
5= 36 T b IR
FARIRALHE | ME | 0.56 | PO/EO £744 36 8985 28.62 | 2025 4 %1
PTAE Y ERE
77 1.2 Hebst HEF -

T R RKEy JWE | 1.87 | T ARS 1.2 12000 1.27 | 2025 % W
(PTBP) 3R H
HRATHERK ]

st e me | 0.95 AT 4.5 7353 2.93 | 2025 % 419
7 4403 2000 St
b/ ERR L | RE RN MR | 0.2 | 150000 2.65 | 2025 % B
MK T Ak AL TR B
Zgﬁ j;;fﬁ/j i MDI 40 19199 67.96 | 2025 4 A BS
LHERALH e | 190 -ZRTkE | 12.96 | 3970 4.55 | 2025 % o
LYo ¥ & VCM 8 6957 4.93 | 2025 %
PR R B 2
16 Trb it %2 | Mé R Bt % UBE 16 11823 16.74 | 2025 % A
LB AL E
7R e
¥)FFI5H | EE BB RS 15 6676 8.86 | 2025 % Bk
v, B BR B IR Bl

At 924. 31 103. 1 412.5 | 1767.5

FoF R B wind,

INE) N, AKR B AR, B AR AT

4o Bk B Tt A

Seann
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& 3: TRUFEBERKHAR T BRI (f2)

HmiE S

BH A
2022 ALK 80. 0 0.0 98. 4 178. 4
2022-2023 SFHEKH 120. 1 17.8 154.0 291.9
AHRBLH 217. 8 439.7 266. 8 924. 3
2022 Bk 21. 4 0.0 81. 6 103.1
2022-2023 SFFit Ik 163. 6 14.8 234.1 412.5
AHF I 648. 9 499, 4 619. 2 1767.5

PR R wind, A8 AL, EBIEARAR T

%4 FRAFAA (3 A) FHAEKFHEAL

BE | R A LA | KipATHE
2023/3/28 77 A 2 1500 s aRR A4 2R B R RS B IRPLAT T
2023/3/28 R FESAHEEY ZIA2RE YA G WA KRS G I NT
2023/3/23 | Z Atk 2000 vh /S RK, 12 34K T ALK B YRGS B BT
2023/3/22 7.5 T ek B SLER — KL R B RIE B B — RN
2023/3/20 | FHie (F83) FHBRBES 80 ok /4 MDI By 48 RN B KT
2023/3/14 7 E T B RARAE LKA I raaRkE AR & INAG AT
2023/3/14 o, AT HUE B R AR R R TR AR B YA G A SIRE AR F k2 ang
2023/3/2 7 de 5 5 1.2 Fyek T4 T AORE (PTBP) M E YE & T A SRS BAE B Bk AN
2023/3/1 e (MG ) BRTHERACHAFERKL | METAXIE A B F ik Tk

FHRR: NAER, MEEESREHER, BLFTHAER, #ATIRER, BHEEAHLA
E: HHERBREYOIFNATAEZLA 6 AT, b, RF AFTZR, A AHLRPLEEITHSSR TATHEBA (3R
BRI ARSE F—hAT) | ERENRZARE R hIRE PEREILHAT) « QIR RIA R aiRE
PIRIATAT) 5 FRIHNA TR, A ALERRES (EAREHZEAT) . AR FTIATT (R AEZAT) .
dFHALE TA TR (M FHRRAE) .
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5. REABME

7 A3 R R ESAREN E A &5 5 MDI. TDI A3 8k * ae A M E it B4F
dh. ARE 2023 4 3 A 31 8, 2023 F Q1 7 FRABmBIRMN £4648H
100.85, %% 2022 4 Q4 T 2.60; 4 F /% 22.67% 124k, 42 2022 4 Q4 T
F181 A B LA, RE 202343 A 31 8, 2023 4 Q1 7445 MDI #r £ 45
$ A 115.65, %% 2022 4 Q4 T 2.42; & Fh L 22.40%5154k, %% 2022 4+
Q4 T 1.55 48 k5.

= > = 5
B 7: ZHRRABNERMBAT F X 22.67%4 15 B 8: 7 4 MDI i £384 B AL T 5 £ 22.40%5-45
w7 G T A £ 44 w77 464 MDA £ 4850

250 250

200 200

150 150

100 100

50 50 I

0 0
585958535858 5858358585858585 TN M TN TN TN N T NTOT M=M= M M=M=
SRRKIRJKIRIKVIRIKKIIRKIRKIIKKIKKR QLR RS S8 RS S8R8888888888888¢%

KRB wind, 20| FKR, BEEAFLH (3 vA 2010 KRB wind, 2K, EBIEAHEH (G2 vL 2010
FQUINEARLE) FQUINEARE)

5.1. MDI

5.1.1. MDI & & R#HH4#%
B 9: &4k MDI EieH A 10: MDI & o 44

—WMDIGR%. A ) Ak FAMDI ok — ik 0 3 E A T EMDISALMDI & AT/, —— i 1 3 40 4MDI & ok
40000 4000
35000 3500
30000 r J"\/\/\v 3000
25000 Y /\1 W 2500
20000 / 2000
15000 1500
10000 1000
5000 500
0 + 0
P & & P K & & & &P
N Q»ff '19\6 {LQ(\' w’&l 'L\% {L@Y & {&rﬂ' Q@ N
FAt kR wind, EAESFFL AT PR wind, EAERFR AT
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r:gg g%!iﬁil@ﬁifi iﬂiégi}afcb

A 11: JE 5= MDI 44

$ha: £/ B s B AAE (B4h) =P B CRAHAR) i
7000 1 2000
6000 1 1500

4 1000

5000

1 500
4000 |

10
3000 F

/\/\ 4 -500
A

2000 1

-1000

1000 - 4 -1500
0 b e 9000
8- 888-988:-888-988:888-9888¢C
O RRR R 3 3030800288
SS oSS SSSoSo5o555588888888888 8
N AN N N N AN AN NN NN NN NNNNNNNNNNNNN
Ak R: Wind, Bloomberg, [ &iEAHF R
) e
B 12: X4 MDIfeXXBHHH £ A 13: E4A MDIfesi X#H £
=13 A-MDI-0.775* ¥ - T 84+0.362- % £.*0.608( 4 4b) 7/ok, R A-MDI-1.5% 5 52 -0.63* 46 K (4 41) Alvk,
& AMDI e — % 4-MDI ok,
s0000 T -eMDIA/E - 40000 50000 ¢ 40000
45000 35000 45000 35000
40000 40000
35000 30000 35000 30000
30000 25000 30000 25000
25000 20000 25000 20000
20000 15000 20000 15000
15000 15000
10000 10000 10000 10000
5000 5000 5000 5000
0 1 1 1 1 1 1 1 1 1 0 0 0
N N N N N N N N N N N N N N N N N N
Q&b <§b ng <&3 é§b égb i§b qs@ dﬁp dﬁp ng <§3 é§b <6§ (éh <§b ‘§§5 i&b iﬁb @S
P DR PP D PP PP DS S S S S S S S S
KRR wind, AR, EEERRT T KA R R wind, BV, EEIERRAT
B 14: % MDI fesh XH £ B 15: BRI
a4 MDI-1.5* 8 % -0.63* 46 % h) T/, _
__iMMii§ﬁ063t$w¢)mh — e ek
40000 - 1 35000 2500
35000
30000 2000 |
30000 25000
25000 20000 1500 |-
20000 ]
15000 5000 1000 F
10000
10000 500 |
5000 F 1 5000
0 N S SRS | 0 ey
Q Q Q Q Q Q Q Q Q Q Q N N N N N N N N N N N
\'\ \'5\\ \b}\ \6\ \@\\ (\\\ '3}\ '9\\ r19\\ q:‘\\ ({P\ (VQ '\'59 Nl \(’39 \Q"Q (\'Q \Q"Q '99 r199 r1,"'Q ¥ r{,b'Q
SIS S SR SR SRS SIS S S PP P DD PP DD PP
PR RR: wind, AR, EEESFR AT FA R wind, EEEEHR AT

W S ob Wk B S 9T Sk ER



iz SIER RIS

5.1.2. MDI#&E KA

B 16: MDIAEF T ## B 17: MDI A EAWEFE
——2018 2019 ——2020 2021 2022 ——2023 mmm VIDIA YLK % (77 98) R (%)
o0% - 25 ¢ 1 100%
80% | I 1 80%
70% | 2 | | ' I 1 60%
60% | 15 || | I 1 40%
50% I | || lI l l 1 20%
40% f 10 II 0%
S EAA o e
o | o LLULIUUIHLUITH LM L S
"0 27 a7 47 sA o1 77 8A 94 104 1A 127 PSSSSSSNNNNNNSNSNNSE
TR R AT, BEEAFR T TR BNEF, BBEFFRI
A 18: MDIAE*% %5 LWAFFIHE MDI A EEE (F7h)
B 8] N3 pr/i pa
2023-03 7.23 5.64 12.87
2023-02 6.53 4.20 10.73
2023-01 7.23 7.22 14.46
2022-12 7.23 7.22 14.46
- =g (Fvd) R (%)
000 - o 2022-11 | 3.40 7.79 11.19
2500 | || { 120% 2022-10 1.82 6.66 8.48
2000 | || 80% 2022-09 5.68 6.66 12.34
15.00 40%
| | | I | 2022-08 | 6.20 6.23 12.43
10.00 0%
0
0.00 Im P —————— 2022-06 6.72 8.35 15.07
- 2022-04 7.23 7.66 14.89
2022-03 7.23 7.72 14.96
2022-02 6.53 7.48 14.02
2022-01 7.00 3.29 10.29
2021-12 8.00 2.38 10.38
T RR: BNEF, BB TR BNEF, BBEEFFRI
H19: EAMDIAE S E B 20: £4 MDIAE#uE
— i} 0 4% A MDISALMDI vt — it 0 4 F JRAMDISALMDI vd
140000 50000
120000 jgggg
100000 35000
80000 ggggg
40000 15000
20000 12888
0 — 0
R s"
FH R wind, EEEAFIRAT FopbR R wind, EMAEEAFR BT
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BW21: s MDIAEH v & A 22: 4% MDI A E#tn$

— v F:4MDI b — @ 04 F:4MDI ok

14000
12000
10000
8000
6000
4000
2000

&

PR wind, EAERFFR AT FoAt kiR wind, EAIEAFR AT

A6 LAFIHIHERAS MDI EE (Fwb) AT LWAFMHIHELMDI £ E (Fd)
2023-02 3.80 4.55 8.36 2023-02 0.09 0.92 1.00
2023-01 2.04 4.92 6.96 2023-01 0.03 0.80 0.83
2022-12 1.49 2.72 4.21 2022-12 0.01 0.40 0.41
2022-11 1.09 5.71 6.80 2022-11 0.02 0.84 0.86
2022-10 1.15 3.16 4.30 2022-10 0.05 0.55 0.59
2022-09 2.51 4.31 6.82 2022-09 0.03 0.55 0.57
2022-08 1.21 3.41 4.62 2022-08 0.05 0.60 0.65
2022-07 2.28 4.65 6.94 2022-07 0.25 0.74 1.00
2022-06 3.66 5.12 8.78 2022-06 0.24 0.66 0.90
2022-05 4.39 5.26 9.65 2022-05 0.00 0.95 0.95
2022-04 1.40 5.99 7.39 2022-04 0.00 0.89 0.89
2022-03 4.21 3.66 7.87 2022-03 0.01 0.74 0.75
2022-02 1.66 3.05 4.72 2022-02 0.07 0.67 0.75
2022-01 2.58 4.50 7.09 2022-01 0.22 0.51 0.73
2021-12 1.99 3.59 5.58 2021-12 0.15 0.51 0.65
2021-11 2.08 4.48 6.56 2021-11 0.12 0.74 0.86

TR R BNAF, BBIEFTHT FrtkR: BNASF, BBERFLAT

A 23: X4 MDI A EEA B 24: % MDI A B A%

8 B R G- MDIR E 4 b A5 (F k) B¢ @ 4MDIA EikA &4 (Frb)

6
4
2
0
R R A RN A N A RN A RN A R e\ No&A N & N & N & N & N & N & N
SRS St s SO P S F LT
ST S T T T s N e
TR ROIFR, BB AR SAT FRATR: TR, B AHE AT

45l T I IB S A B3 20
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mi®  SEALAND SECURITIES

28 £ MDIEEHS

(202343 A)

Tk A 120 — R BEATER, 480 Avk/FREIRIA S
JRE Trde (ANA TR ) 110 R F EFIEAT
R 40 EEOALATR
LT 37 KEEFEAT
EiBem A 22 KEEFEAT
_EiEFEA) 60 B EIEFIEAT
T REH K 40 FEWREA
AL % 8 FEEFIEAT
AR AR 62 %@Tﬁlfﬁ%%ﬁ%%@fﬁ%ﬂhﬁﬁiixﬁ
A, B RIMRE AR %A T
75 I F #H 24 17 BB EFIEAT
B E MK, 20 F B EFIEAT
E 48 41 KEIERIEAT
£(E MK, 34 KB EFIEAT
£ B A EA4) 33 REWRE BT
£ B ek 40 ”ﬁﬁ%ﬁﬁ
£EF Ha 50 KB EFIEAT
FLA BT BT K 65 3 A i E At
HETHK 19 “ﬁi%ﬁ(
BH F B 47 BB EFIEAT
K, 40 £ B EFiEAT
7w Bk 35 KB EFIELT
0 AFHEA4) 7 K EIERIEAT
HARY 40 ”ﬁiﬁé
$hE BB R 25 KB EFIEAT
it 1012
T RR: BNEF, FOFR, RRATW, EEIEAFRT

B 25: X AR E

5.1.3. MDI F#E R

A 2

6: KAEHIHKE

2023

615 o
Fli: Hh = 2020

1000

800

600 r

400

200

0

2022
20234 F b, =——20224F) it

e 2021

15%
1 10%
1 5%

1 0%

1 5%

1 -10%
1 -15%
-20%

B

800
700
600
500

400
300
200
100

0

2023
78 2020

2022 2021

2023 F b  =——2022FF I

7 0%

1 -5%

1 -10%
1 -15%
1 -20%
1 -25%
1 -30%
1 -35%
1 -40%

-45%

NS S S PR NPA RPN SRS

S PSSR R PR S P SR

TP RR: wind, B &IEAR AT

FARR: wind, EEiESARR T

W4l ik BB T A ERER
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m#=  SEALAND SECURITIES iﬁ#ﬁ%*&%
B 27: KIEFE A 28: KAEHE
L 2023 — 2022 — 2021 brs o 2023 2022 i 2021
L TE 2020 20235 R ——2022%FII i 76 = 2020 20234 R ——2022 A
450 1 20% 450 - 4 0%
400 1 10% 400 5%
350 0 30 -10%
300 1 0% 300
250 1 -10% 250 -15%
200 1 -20% 200 -20%
150 1 30% 150 25%
100 ) 100
50 1 40% 50 -30%
0 -50% 0 -35%
SR AN O, NI A TSRS S NEC S
FrRoR: wind, ifind, E#HESFFR AT FARR: wind, ifind, E#EHESBFRL AT
B 29: KiEL o KT B 30: KIENHE
2023 2022 2021 oL . 2023 2022 2021
#1506 w2020 2023 Rk —2022% R o 76 = 2020 20234 Fllb 20224 Fl 1
300 - 0% 180 1 30%
5% 160 1 25%
250 10% 140 1 20%
200 5% 120 1 15%
-20% 100 1 10%
150 gg:ﬁ’ 80 1 5%
100 :35%‘: 60 1 0%
0% 40 1 -6%
50 ° o
5% 20 1 -10%
0 -50% 0 -15%
RS RES GNP PR NN NI N RS P S NP N S S P NS S
FrkoR: wind, ifind, E#HESFFR AT FARR: wind, ifind, E#EHESFFR AT
A 31: FEREAIHA:RIML (LFH5K) A 32: ZEHFAIER:SAME (LFFK)
2023 2022 2021 2023 2022 2021
—2020  —e—2023% F) i ——20224 ik pg 2020 ——2023FF ik —2022ERe
100 1 3% '
1 2% 25 -10%
) 1 1%
1 0% 20 -20%
1 1%
80 12
2% 15 -30%
1 3%
0 1 4% 1.0 40%
1 5% : -40%
%0 1 5% 05 -50%
0,
Y S A A e 00 0%
Q50 a6t of AT ol ol oF o o NEDIES S NP NPC A S S R
KAtk wind, EEERHR AT FAHRIR: wind, EBIERR AT
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== SEALAND SECURITIES iﬁ#ﬁ%*&%
A 33: BAARESE A 34: BAAREHE
%75 2023 2022 2021 45 FhR 2023 2022 mm 2021
Bhi: TR = 2020 ——2023% R} ——20224F 1t - = 2020 —==20234FFl}  =—20224F] b
350 1 50% 300 1 50%
40%
300 30% 250 1 259
250 20%
0% 200 | o
200 0% 150
150 -10% 1 25%
-20% 100
100 -30%
5 -40% 50 1 50%
-50%
0 -60% 0 -75%
NS MRS SRS PN SR SR PR RPN S \Q%\ \,\%\ r{lf‘\ N NP S SR SEPA S PR PN o \Q‘%\ \.jg\ \qjx\
TR R wind, B #EESRHIL AT FrRR: wind, BAHEAB AT
A 35 BAAEHEHKFE A36: BARAEH4E
. 2023 2022 2021
B T 2023 e 2022 2021 B4 FR i} )
== 2020 —20224 b 20234 ]t = 2020 —===2023FFl b ———20224F 1t
40 1 100% 70 1 40%
30%
35 80% 60 20%
30 10%
50 °
2 60% " 0%
o -10%
20 40% 2 -20%
1 20% -30%
10 20 -40%
0% -50%
5 10 60%
0 -20% 0 70%
NS N N A SRR AR O NP SN A S PP SN A oS
FARIR: wind, BEHEIEFFFT AT FARIR: wind, B AESFL AT
A 37: BAREHE A 38 EBNALTE
B HHE 2023 e 2022 2021 - )
= 2020 ——=20234F-Fl}b  =——20224F 1t FEALA B E(TFok)
70 1 40% 32 [
30%
60 20% I
50 10% 60
0% 55
40 -10% 50
30 -20% 45
-30% 40
20 -40% 35
10 -50% 30 L L L L L L L L L L L L L L
-60% N ™A P N U N U N U N W
0o &, A0 40 o0 o0 S N NS a2 g o
0 70% S S S S S S S S S S G
L i L P P i Ll i i A %
NN U PR A PR P P S \Q‘V\ \.\%\ 'afi\‘
Tt kR: wind, EAEAHFRL AT Fort kR PAIFM, EEHERSFFRAT
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£ B HAEELE I ER (T8)
A B0 T REBAMETI TR (F5)

B 40: 2R RELSHERFTERAEEE

2B REHE FFHFR (FE)

i@ ik 75

mi®  SEALAND SECURITIES
700

A 39: XEREHEE

1 10-€202 m _ﬁ/a
| e g < e LOEZ0C
- 'ﬁ.’l L
1 oreeoe S = ——— £0720C
4 20-1202 ~ N == 0220C
4 10-L202 % oo === ¢0D|20C
£ - = o
1 10- W< ——
+0-0coe e = 100202
1 40°6L0e N = £D60C
10610z |& My o . m— L0602
| 08102 % & N = e £O8107
1108102 |y 0 N ] 2 108l0C
1 202102 " P S| = === £0.l0Z
4 10-2102 E ) LL% M & = €D9L0C
1 20-9102 , ) a === 09102
{10910z |2 R X o & = €0GL0Z
{05100 |3 - 3 Mm N —— 105102
. g 4 = £OVL0C
R R A & © R K = LOY}0Z
S 8888 ° # o X x| = | £OEL0Z
& ¢ & *F ES ~ o 3 i
kmA o &X ——
4 Q W — £0Z10C
oo 5 —— £OLL0Z
1 ez » ¥ = = oux
| ~ .~ \‘JJ N
£0°ee0e M w a) oy —— D010
1 1o-zeoz — o 3
() - 4 cfefeReR=R=R=R=R=R=K=)
1 20-1202 T OOEM.‘ ﬁ mmmmmmsnOA.z
1 1o-1z0Z N - .
{ 20-0202 , N < A
1{ 100202 N i 4 )
1 206102 ) ool
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== SEALAND SECURITIES iﬁ#ﬁ%ig\%
5.2.1. TDI A ZRHHMN#
W a9
A 42: 7 %45 TDI B E R4 A 43: TDI & FRHME
. _ COTDI-F R*1.16(4 44) Ul ====TDI 7/ok
— 77 feftFTDI (T80/20) JE E MM (T/w) 60000 - 55000
26000 50000
24000 50000 45000
22000 40000
20000 40000 35000
18000
30000
e
12000 20000 fgggg
10000
8000 Lo s 10000 10000
TN T NN TN ONE D= NON D= = O 5000
QLRIIPIPIPTIRPIFPYYITIRIFRNIIIYIYINI? 0 0
900002000000 rrrr e dAAANAND D
5555550888888 8888888s8888¢8 Y QS QL
Q Q Q Q Q
ISR SR SR IR SUR SR SRR SR SR S SR SR SR SR SR SR S SR SR SR SR VR IR R o A S A
(19'\ N N Q'\ N
FARR: RATR, BAEAFRAT FAHRR: wind, EBEFHR AT
522. TDI#EHA
A 44: TDI A EAWY & B 45: TDI AE =&
—— F E TDIA ALK & (Frb) + ETDIA &= & (k)
100 140
90 120
80 100
70 80
60 60
50 40
40 20 r
30 0 PR S S S S S S S
P N N N N WP N U N
& R ICICIC I g gt gt i
S8 B SE S S S S B S S F S

KRB 0K, BBIESFEA

K 46: TDI A fitv &

KRB, 2K, BBIEFHFEI

A 47:

TDIAEE &

— FITDIA Lt (Fot)

T ETDIA K& v F(Frd)

KRR 2R, EBIESHR AT

TR RIR: FRNFR, B EHEASFT AT
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A 48: TDI BEF TR #T

——2018 2019 ——2020 ——2021 2022 =—2023

G NS v e

20%

0%

14 24 3A 4A 5A 6A 7A 8A 9A 10A 1A 124

KA RIB: BRI, B EEABR AT

%9: BR TDIEESA (202343 A)

IR F(Feh) AEIZ AAFTHA B St g b
LiEAHEA) 31 AR AE 3. 6-3.20 718 s B 4E % WA= E T eA b
7 Hete 30 BA KA i RATAERIBAT _
EimEeH R 16 RAR ALK & R ATEAT _
M KA 12 AR A i#h RATFARBAT —
H AR A 12 BAR K AE 3AMAE R S
#agfh B ) 15 B HAE 32712540105, He+ A A4 MEFEL 5000 vt
2t 116 B F LR 73.60%

KRB KR, EBIESFRAT

5.3. REBMAERBEIFIL

A 49: RARBNEANE

BB T EE-0.85* LA PR (A dh) ALfrh, e OB TR EE AL/L
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8000 1000
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FH B wind, EEIEAFIRAT
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A 50: AARBNERMNE
0B B -0.85 R A A B ( 4) ok, —— BRI Ao
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KA KR wind, EEESFFR T
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KRB BQHN, EEEAFRHT

KA B BAKR, EEEAFTH
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6. ARk

77 S B A E R FGT AR KSRk ik, I EMCREERRSN £, BE
2023 43 A 31 8, 2023 4 Q1 7 {v 5 G AL £ 35 4 60.24, 4 2022 4F
Q4 Fi& 0.12; 4 F 5 ¥ 0.00% 154k, % 2022 % Q4 FiF 0.19 A E 4%

B 53: % EMF BB EN £ E TR T H L 0%215

B 7 e B AR R £ 25 5K
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FA B wind, ZA)FR, BAEAFLH (£ vA2010 & Q1M £ A5 5)

A 54: Ti-RHE B 55: TH-& b £

THi-F( 4 4, £ Ivb) — LY HE B R A THfi- i (A 4, RAUI) = Kb B F £
FICCFR#BE £ T/ok % fih :CFRE £ T/t
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[ S S S, S SN, S S S > L R D D S S A
FAtROR: wind, 6%, EEELFR AT FA R wind, RN, EAEESFFT AT
B 56: AM-Fium £ B 57: AM-BRHMNE
bR, EAUsk)  —— AYFOBIHE £A/ok A s (4, KAL) —— it FOBSHE £ 7Tk
1600 ACFREFE A7k, 700 1600 7 ik :CFR¥FE £ Sk 700
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FORRR: wind, PRI, B EEAAR AT PR RR: wind, IR, B EEAAR AT
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A 58: LLDPE ##

A 59: RXTHENHBM £

13000 —LLDPE L/ R LIt £ (45 ) Al — R Al
12000 6000
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9000 4000
8000 3000
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6000 2000
5000 1000
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(LQ(V
FALRIR: wind, FRIFM, EEEAFLAT FARIR: wind, AR, EBLERFFAT
2=
B 60: PVC i £ B 61: KA Tk-TH MM £
PVCLHikth £(44h) AUk, =——=PVC(THsk) Aok RACH-LHIM £ (H5) Tlok, =R LI Tl
16000 12000 13000 - 7000
14000 10000 13888 [ 1 6000
12000 8000 10000 5000
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8000 4000 Zggg 2000
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4000 0 4000 ! ! ! : 0
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A A P AR, S . -
) ) P P ) o o o D)
FAtRR: wind, 61K, EEIEAHRT AT FARR: wind, ROIFR, EAEESFFT AT
B 62: FEAB-AHMIEHN £ A 63: MTBE ##
FRAE- ARG E (B4 bk —— KRS Lok 10000 —MTBE /b
16000 9000
14000 8000
12000 7000
10000 gggg
8000 4000
6000 3000
4000 2000
2000 1000
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X {7 ¥ U

TR R wind, 4K, EEIESHR T

FoHRR: wind, A KR, EEIESFR T
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7. FAAARI

T B A S 3 AR N £ 38 BT Tk ikey = & PC. PMMA. SAP. TPU.
HDI % /= St F fe A M E AT, A £ 2023 3 A 31 8, 2023 £ Q1 74
{0 F AR £ 36 504 50.75, 42 2022 4 Q4 FiF 1.52; & F 7 & 28.66%
Sk, 422022 % Q4 Tid 218 AE %

B 64: 7 F AR £ 483 B TR T £ 28.66% 515

B 77 b AT AR M £ a4k
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FA R R wind, )R, BEEAFRAT (£ vA 2010 F Q1M £ A E)
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3 00’3'\ Q(D:\ 3 3 o'@'\ Q'\b:\ e’«\ ) i Q'\q\ 619:\ 61:\/\ Q’ﬂ;\ QQQQQ" 00\95’0’06‘ QQ'\NQS‘ QQ\ QQ'(\'QQ&'QQ\ 9619961:\96’9’961’9
L L L e O ] R Y % R O S ) ] L L L 2 V> v
FA R wind, EEERFFR T FA KR wind, EEEAFFR BT
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B 67: PC-0.9*%& At £ K 68: SAP W iH
CPC-0.9*%EHA ——PC /ot ——SAP /v,
25000
20000
15000
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0
FTA IR wind, BEIERFFITHT FARR: RV, EEIERFR AT
A 69: MMA %4 B 70: PMMA W Z#H
30000 - ——MMA 7T/, 30000 - = PMMA 7L/7&
25000 r 26000
20000 r 22000
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10000 14000 F
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@'@'Qb (\9'{596 ,19" & (19'339:/\ ® {19(\96% \‘5@ (19'996 ‘_]9'1, P q/@:"é) ,19{1’ ® qS)@D (19\\9\0@0 ‘_19»{5'0 (‘9\5‘9 {LQ\‘J' @\@9 {_'909 @\‘6’0 @@9 @1199 @%\9 qsgfvb‘_él?’g

PR B wind, BEEIESFR T

FHARR: wind, BEIESAR T

B 71: TPU #r#& B 72: = CERAHHHA
—TPU ifeb — Z LR 7 S
31000 45
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27000 35
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23000 2
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19000 10 F
5 =
15000 : 0 R
RGN RN IR N UIE N R SN SIS N F P D > P D> PN PP D P
U AN A AN A AR AR L R I A I SRR RS S SO I A M I, L o4
SRS S S S S S S S S S S S S S ST S

TALRR: BNEF, EEERHTAT

KA B wind, EEEAFRAT
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IERF R RS

8. AF|TALIFL

it 38) 2023-2025 4 )a-4441iE 57 4 210.80. 291.41. 38112127, *
PE %41 14. 10. 842, H R AKREGMKM, B “EN” FA.

9. K&

A HZEAEFE: MDI. TDI. AFRERSF — £ 3]0 B KT IR 69 A
T REEES: MDI. TDI. PC 5.8 = 5uh 3% & 4 58 Kk 3h 84 Kb
S RRTH: ZUEM. BERRSKAZ F A A T S T M T AR T TR 04 AU
AT FFmEl: PC. AMBAAES. TDI 5471k 355 hn B o NG,
KRS T MDI. TDl. PC. PVC %\ 8] = S hts Kie T il a9 AU

RAFAHNHE K08 Lk RATFEER . RIS K e Lk eg K.

4 Wik EUE BT A

%
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_ SEALAND SECURITIES

I‘ﬁ‘%{ 7 He Ak, B A TR &
600309 A B #:

W 4-48A% 2022A 2023E  2024E 2025E &I ARLA4E4A 2022A 2023E  2024E 2025E
BAEA B R ARAT

ROE 21% 22% 23% 23% EPS 517 6.71 9.28 12.14
ERUES 17% 19% 20% 20% BVPS 2447 3119 4047 52.61
e % & 3% 2% 2% 2% fEE

A A R 10% 12% 13% 14% P/E 17.92 13.94  10.08 7.71
ARKEEA P/B 3.79 3.00 2.31 1.78
BAIG K 14% 4% 26% 25% PIS 1.76 1.70 1.35 1.08
Fi83E Kk % -34% 30% 38% 31%

TR FlEER (FFA) 2022A 2023E  2024E 2025E
B E 0.82 0.76 0.83 0.86 FIMA 165565 172521 217909 271559
SO KB 4 B 1827 1752 1789 1771  ELmAK 138132 140098 175052 216672
VO YLE S 9.10 8.15 8.81 8.57 T LHAK M 913 863 1090 1358
121D A& 1153 1070 1199 1358
VUL 60% 54% 49% 45% EEEA 1966 1725 2179 2716
pikziled 0.54 0.56 0.68 0.88 WM&%A 1235 1513 1533 1475
#EHk 0.34 0.33 0.43 0.60 HAwFA/ (-HAN) 3420 2933 3704 4617

| 19839 24975 34881 45141

*EAMER (BFT) 2022A  2023E  2024E  2025E  EibsMEICE -298 5 10 10
NAEBIEFNH 18989 15084 26668 45205  #|EEH 19541 24980 34891 45151
LK IR 9060 9845 12180 15338  FiFHLE A 2499 3247 4536 5779
B R 18185 21155 24740 31670 4#)E 17042 21732 30355 39372
H AR T~ 5298 9237 8767 11979 VU HMRAFZ 808 652 1214 1260
RBF A 51532 55322 72354 104192 J3 5 TH 34438 16234 21080 29141 38112
AR 78558 86468 94092 100121

EEIeE 37064 43967 51275 58380 HAAEAR (BHL) 2022A  2023E  2024E 2025E
RN € 27460 31292 35071 38876 S EEHALRK 36337 29310 47141 52920
{t;tﬂﬂiifx#%} 6229 8686 11064 13482 4| 16234 21080 29141 38112
N IRX 200843 225735 263856 315052 VAR AALE 808 652 1214 1260
Lﬁﬂﬁ%ék 44019 44019 44019 44019 I E 4k 9354 10511 13160 13573
AT IR 24205 25584 31321 39168 A AMMMEE -173 0 0 0
Fp k2 0 0 0 0 BERLEEH 8821  -4535 2318 -1476
H b Amsh it 26792 28573 30602 34580 EFEHAALR -34325 -31607 -33949 -32774
s R AAit 95017 98176 105943 117767 HF AL % 32614 -29494  -31998 -30740
K4 BB AT A 16168 16168 16168 16168  KAAIXF -2144 2607  -2528 -2568
H bR Gt 8321 8321 8321 8321 b 434 494 577 533
KR At 24489 24489 24489 24489 EFEDHALR 17188  -1608  -1608 -1608
R At 119506 122665 130432 142256 1545-@k% -6310 0 0 0
B 3140 3140 3140 3140  AA KT 850 0 0 0
B AFEARE 81337 103069 133424 172796 £%& 11727 -1608  -1608 -1608
R AR AR AR & T 200843 225735 263856 315052 ILA-43E iR 15202  -3904 11584 18537
TR B Wind F. B EIESFTR T
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[ ) ai4])

Bk, RERFERAMEME, WIFLEFSHT. 7THOLELIEZE, 7 FT/TLARERE.
A0, HERFHIEAME. FE, RWITRFEAHBOMIT. 2 F LT N8 FASHZE, 4 FFLT/TLHRR
2

AAxAR, BRKFAGRE AWML, ERAMNFEAR, WIFLATHE, 2 FT/TLHRER,

Tk, AT RFMFIRME, 1 SR T R THZE, 15 TATLHEZE,

W, REEYFERERFOIHE, (CIATLARHE, 55 THRARLEE.

oz, HBAARKFIAAMLESEME, (LI/TLFRHE, 35400 LIEITEE

M@, REKFHAEFEAM, WITLHRIE, 2 52X T bR THZE,

MR, ILRFERME, HTRFHFIRE IEAF, (LI/T LR BIE,

[o#T)RARE]

BR &, B0, AIRE T 05T B A b BIE A LA IR T 49 E AL T E I PO KA A IEF S HTIF,
ABNSR A IR A B, MR, BALAY d BLRIRE . AR A WA 69 R T AT IR AAY BRI . AT IR RATR
CH, RE, LFREEARS 6 EARIES F LRI E M B SRR BIR BT X o AME .

[ B AR A A]
A7 b 2% FAR R

WH ATLEARTm &L, 474554040 PR 300 #544;
bk ATk R RK@ALE, AT LIS HRI P IR 300 454K
i AT RRE 6K, AT k48R B P IR 300 484

SIS o T

FE: ABRTFIE 300 4540048 20%0A L
¥ ¥ ABxt PR 300 FEEKMEAT 10% ~ 20% 4];
B AR PR 300 FEERMEAT-10% ~ 10% 14);
b ARxE PR 300 454k%ktE 10%0A L.

(%7791

AFRAE 0 R 3 R A ARS, A A EUBEA A TR 8] (AR “Ana)”) BAHELMERERGNE
PR “Bp7) AR, AN R BBEABERIRERNIL AT P BF A RIETAH K BINAZH XA
BEGBERT. LERFFRARMANELNRRAE, FARN] G ZEIRE N L, KN HLE P HE4%
¥ 18] ,

KANE] A P EEW AT ME AR B LS HA . AIRE P 0915 B3 ROR T AT HA A A R IRIFAAR £ R
SRIP IR T, A 8] AT B4 BT A T ATARAE, TARIE & 612 & CARAT R B, £ 1 4%
FEAR S N AR A TR B, ARSI A, B LARME AN S T LA AL S B 6 FH, AR
& FTAE 00IE A RALTAT G A A TBNT B 2IE 5, EFFI B3, A8 T4 th b5 kIR T 8 FH
FIAHR R —H R . Tk 60 P B B LU A, AAEFTHLT, AJRAE P P RA 0 8 LI M AR T
SRAEA T 4 BNFAEN . A G B AN E) R T AT IR B B 2 FT 3 K AT B4R 0 22 4R ST 7
. A 8) R ATRA T AL A HAT Rk o FTARE] 69 8] BT AT A9AE A Sk HFAT X 5, 35 T e 3 26 8] SR
LSRRI ST M5B RA AR B E RS, A8 4Bt [ W Rk A BATHE LS.
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[R&RT]

TIGHH R, HFE . BT E TR ARE A BT RRGE—SAL RE, S ALIAARRETUARNKA
THFIB, EREZETN, whEE, BFH L ANE] REfE AL FRFEHRER, BETHEALT, A
B b 6942 B R PT R R G T I3 R RSTAEAT A 3R, R H S LiaE ,ﬁﬁﬁﬁﬁﬁﬁﬂ&ﬁ& 5K
B ARNE] B TR E RN K,

BRGSO B M (AT AR “ZAM” ) KR RIRE, NSz g A b & EATH i, Bt pigs
FIFARE IR H N QAT 2 Z AL B R R B 13 8, RIS M R AN 8] B M 28 P 32464935
FEBL,

ARAT S R FAE AL TN B R E - FRIE AL TR K49 B @R T KRB A A, ANE] . AKnnE) il TRH ATk
WA TR R A A Z K P BAE R AR RIRE PTE A 25| AL 0914 IR R I AT AL,

[REFEA]
RIRAEIRARA B IBHEAFTA . i 2 K 8) 04 B B B B 4 R ARAR SR ., IRIFAEILE A ILIL, ARAT ATRAE AT

AL GIEAT A AT LA . B4, %A, . 8. R BT IO EAMATAT 7 X AE R 8 RIRE 935K
%Q%WA,EW%%&ﬁ$¢Qmﬁ%kp,$&@ﬁﬁﬁ%ﬁ%%%@ﬁ&
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