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WE | 23.70 AR 4.8 80000 16.99 | 33.98 | 2023 % " i -
W — WAL B A
101.9
=3k MDI/HDT 3% MDI 60 19199 50.97 .
LY e — R R
A fit—IRfLT
M:bg %7 Tk | 41.61 ok MDI 28 15000 18.58 | 37.17 | 2023 %
180 Fw
MDA B HDI 5 73748 16.32 | 32.63 KH -8
N
HDI Aaddh 6 73748 19.58 | 39.16 1 S
7T aeE (43
#B)FEL F | B | 19.27 TDI 25 18342 20.29 | 40.58 | 2023 & R B
v,/ 2 TDI 37 B
FH (@) F - hk
= § 7ot NP B NMP 8 45600 16.14 | 32.28 | 2023 % o
; . Fdn
T 20 7
P e | 17.81 IR BT 20 8788 7.78 | 15.55 | 2023 % p¥id
2 I B A
WUHAMEER
(460000 472
. 120
7 A /B PSA
A
ol = 245 ;%;/m”
T LY Z
WA-TH =4 | W& | 176.0 " 55 2024 P39
I
7 B
g ERMREE | 40 8475 30. 00
WToWHEE 20 9402 16. 64
LDPE % 25 10938 24.20
POE & 40 25000 88. 50
PMMA 8 17724 12. 55 N -
HFT—FT A
MMA —LRE | | | 20.51 MMA 8 11679 8.27 | 20042 | "
MAA 4 11679 4.13
e SVPATX e e
Y-
WM ABEM | BE | 5.14 TPU 5 23328 10.32 | 2024 £ " *jr
=2
9 Tg e/ AR et
AR —HT 5%
BaATAE (Bt ) i | 0.62 | PR ABRIE 5 15000 6.64 | 2024

#HA

456 Vi3 B B S Ao dkAn

»
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= SEALAND SECURITIES PE AR AR
7 FE (38 4 s
#)F71087% | 48 | 27.3 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 3B 7.52 539 0. 36
KA AR 0 3 i |5 36 7T .
3B A0 K A A A /kg ARHT—H 5%
(CMP Pad + e | 170 60 7 | 3000 & 2024 HAR
CMP Pad A4 18. 00
slurry) B e !k
7 A 40 7
L/ FIRARL | BE | 24.81 FEAK 40 10616 37.58 | 2024 % 219
(POCHP) i B
755 Ty e BB s e
BATS R EMH | B sk skAE 5| 150264 66.49 | 2024 % ﬁgﬁ_%ﬁ%‘
H—Ak1L T B A
7 de 3 Trek /4 .
¢ .85 A WE | 4.28 R E B E AL A 3 18000 4.78 | 2024 4 R AP
& (BE) K
%:iz;fj; i@ | 2.32 LS 48 1244 5.28 | 2024 W]
48 77 vib, 57 B
7 A0t 85
b/ REES T | WS | 12.08 Hhk % LB 85 11823 88.93 | 2024 4 KA B
=
ﬁgﬁ;? me | 2.97 T Bk i 4 50000 17.70 | 2024 % *iaf;%ﬁg
5 B 85
T AAF 2 Tk e e
JEAAEEMQ R | mE | 2.86 | AAEMOAES | 2 | 32400 5.73 | 2024 % *ﬂ#ﬁ_%‘ﬁ%
A& BAT A4 B 0
R = e e
7.5 FeRBAlE | B PLA 7.5 | 26000 17.26 | 2024 % *ﬂ#ﬁ_%‘ﬁ%
— LR B A
PP 30 19200 50.97 | 2025 4
A 50 11823 52.31 | 2025 %
Tleqp g EE T M BR 5.17 10349 4.74 | 2025 &
LR FHaeAA | EE | 231 7 M B8R T B 16 11927 16.89 | 2025 4 %A
F—HALIT B 7 M B B 2 13178 2.33 | 2025 %
KA CIRBAT A
30 7353 19.52 | 2025 %
%

I (F e e
W) EE S Hek | k| 34 KA s | 27058 11.97 | 2025 4 %ﬂ%ﬁ_fﬁ%
KRS E 2R B A
FAES 6 vk JmE | 2,04 B85 % AR 6 20636 10.96 | 2025 4 RABE

KB % LEE R B

RN LS EYIE TP
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_ SEALAND SECURITIES iﬁ#;ﬁ%%ﬁ%
B R B W B 1.11 | 157946 15.51 | 2025 4 | ##r-sh4e
e I~ee ) . )
’ " 9 S ok v 0.96 | 38254 3.26 | 20254 | FER
g gEEy | i AT 3%
oA s 1,3-T =& 3 30000 7.96 | 2025 4% sk
v, & K 51| I
74 10 Frok/ 4 .
- e | 17,33 A 10 22687 20.08 | 2025 4 B
—/LEF M
7 AL AR 7 HMDA 3 70000 18.58 | 2025 & | ##r-h4s
. ms | 18.93 ‘
A FBRE XDI 0.6 | 150000 7.96 | 20254 | A
T HeA S A R T M 3 25000 6.64 | 2025 % | #EF-shhk
] 13.31
THATAM R B - N 2.5 | 20000 4.42 | 20254 | e
T4 ) ek [ A -h fe
]: . s | 1,57 ] R 2 60000 10.62 | 2025 4 o e
Ja] 7~ I :j—m:r
m& (ER) F s i
0.4 Tekdg | EE | 0.98 B—4% 2E | 0.42 | 108480 4.03 | 2025 & s =
EeET T
T (EFE) F v
F6000mbBak | EE | 1.47 | BBEBESSE | 0.6 | 44490 2.36 | 2025 % ::%é)i;h
219971 8¢=)
AL B — GRS B -
161, 2 T B B K- M
T P me | 26 PC 14| 19200 23.79 | 2005 | 7
Y Aed IR B R em
7 36 HebIR
AABEKRATE | WS | 0.56 | PO/E0 ATA 4 36 8985 28.62 | 2025 % B4
WA MY IR E
&7 1) Febst .
V3o
BTAXKE | m& | 1.87 | stRTAES | 1.2 | 12000 1.27 | 2025 % Zb%°b
]
(PTBP) % B ;
KA LHEEK o
SR E Jma | 0.95 HREA K 4.5 7353 2.93 | 2025 & B
32N
77 B F 2000 -7
b ERA12EE | BE | 0.35 | BA 123K | 0.2 | 150000 2.65 | 2025 % ﬂlii%i
MK T Ak AU B
B 80 Heb/F
” B MDI 40 19199 67.96 | 2025 % KA B
MDI 7 ¥ #&
LSRR ALK ws | 1o -—FZ k| 12.96 | 3970 4.55 | 2025 4% -
ME .
A A HOR B - VM 8 6957 4.93 | 2025 %
R
16 HebJi it % Pl Rt % B 16 11823 16.74 | 2025 < KA B
TLEEY 48N H
NS -3t
E)&E157F | R BB 15 6676 8.86 | 2025 % ﬂ'%i%i 3
v, B BR 5 IR Bl
e (£
X)) AAssH | Ex A RE 18 4101 6.53 | 2025 % p 919
JA 3 B
AY R 26 10658 24,52 | 2025 &

,;

Gl Wi IE B B S k3
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= nosene AR
e (i )
¥)EmAaeh | ExR ABS 40 12812 45.35 | 2025 % %%%i_f .
H—IR e A ke
7t (%
¥) AHBRAR | EXE M BR T B 40 11927 42,22 | 2025 % Ak
—
7 1 Al A& X A4 1 200000 17.70 | 2025 % bl
N AAEERAZ I B A
{;\i-l" 952.170 103. 1 471. 4 1903. 8

FA R wind, A8 A%, XA B IRFE, BEEAFRTAT

® 3: 7 BAFERIEBTRATGH BT (L)

HrtmAL F
BHT A
2022-2023 SFHEKH 120. 1 17.8 154. 0 291.9
2022-2024 SFHEKH 166. 1 264.9 201.7 632.8
AHELH 245.1 439.7 267.1 952. 0
2023 Fit Bk 197. 6 39.7 234.1 471. 4
2024 FFit B I 394. 2 195.7 402.2 992. 0
AT B 648. 9 548. 1 706. 8 1903. 8
FA R R wind, A AL, EEIEAHRAT
A4 FTHRWLFARA (54) FHAEFFHAL
i R E 4 A | FRIPATHE
2023/6/5 77 Aeq 3 MMA T kA3 B B2 I B YA G & SIS B WA F I E LT
2023/5/26 77 dequ s f = 6000 vk P BZ LY 2N E YA G A SIS B T E AT
2023/5/25 77 B 1 Fek/ S5 AARBRAZIR B IR aIRE BAER & AR AT
2023/5/23 77 He A I AR R YA G A NI A BT
2023/5/8 7 feqe (ié)%‘a&%ﬁéﬁ@%#? 16 7 vk SR Bt % 7 SRt 5 LA
BE eI E
2023/5/4 T A F AR B ZIA2ZRE YA G T A S IRIE B W ok TN
2023/5/4 77 Hete g 2000 v/ S5 R, 12 584K T AL A0 IR B YA G T AR IRIE B W ok TN

FALRR: NE)EW, MEAERTEEAEN, EEERAHTAT

E: AR B REH RPN ATARLOAS 6ART, Lb, ZRFATZKR, 2R ALRFEEEITHFSR TAT/ED R (K
BHIPNAREE F—RAT) « EREBERAB ARG (Rt BAERENAAAT)  AFRIF TR REY AiRE
PRICATAT) 5 FRITTRTZAR, SAAZERES (AXAXRBEHZEAT) « R FIFEa (BERE e nT) |
YR FIARE TATAEEA (FFEFhEENE) .
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5. REABAME

T A R R BS540 225 5 MDI. TDI A=t = 4 A E i+ 1%
4, 8 F 2023 46 A 7 B,2023 4 Q2 7 etz B AB I £ 45 5H 96.81,
35 2023 # Q1 T 0.23; 4 F /¥ 20.11% 5423k, % 2023 4 Q1 FT# 0.16
N5 E 20236 A 7 B ,2023 5 Q2 77 fe4b 3 MDI A £ 48454 108.33,
322023 4 Q1 T4 0.91; & F/n & 18.59% 14k, 4% 2023 4 Q1 T 0.56

ANE a8
= > = 5
B 7: ZERABNERBLETHL 20.11%01% B 8: 74 MDIH£454 B TR T 5 £ 18.59%41%
CRERZE ST IIF 2R B 7 e MDY £ 454
250 300
200 250
200
150
150
100
100
50 50
0 0
TN M TOTOTMT 0T 0= MT 00— 00— N e MMM e=Me=MeMe=M—0—0—0—0— 0
2898R08095008827888503588R9
SSRSR23535358R3R5358888888.S SSSSESR5558588585555888888¢8

g

S

&

FA R wind, EEEAAFRAT (32 2L 2010 4 Q1 M- £ FHRR: wind, EEHERARAT (2 A 2010 4 Q1 M £
AEE) AHEE)

5.1. MDI

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

—MDIGE. RA ) A 3 AMDI Ak — itk 0 3 A MDISEMDI: £ A, 1 3 A 25 MD: e ok,

40000 4000
35000 3500
30000 A ‘ 3000
25000 f /\—\/\f\_\J[\J W 2500
20000 / ) 2000
15000 1500
10000 1000
5000 500

0 . 0

N NI N N N N N NI NI
S s Y s &

Forb kR wind, B#EAFR T PR wind, EAERFR AT

W55 Wk B B 9T Sk AR 17
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A 11: JE 58 MDI M4
Bhp: EA/ b B Ae—k B AE (dh)  —— P E (RAHEIEA) B
7000 q 2000
6000 4 1500
5000 L 4 1000
4 500
4000
10
3000
/\A\N -500
A
2000 7 \M‘\’_/ 1 —1000
1000 4 —-1500
0 b e 9000
W ~— N D 00 «— N 1D 0 «—~ N D 0 «~—~ N D 0O ~—~ N I 0 «— N W O — N
§§$€Q<SQQ<QQQ(SQQ(QQQ(QQQ(Q
NSNS0 OWOWWOWOoOOoEOEOE OO0 O — — — — N AN NN M
TS5 5S55oo55555o8888g9999998
N N N NN NN NN NNNNNNNNNNNNNNNNNAN
FARIB: Wind, Bloomberg, E#HESAFR AT
S -
B 12: X4 MDIfeXXBHHH £ A 13: E4A MDIfesi X#H £
=13 A-MDI-0.775* ¥ - T 84+0.362- % £.*0.608( 4 4b) 7/, R A-MDI-1.5% 5 2-0.63* 46 3K (4 #1) Alvk,
—TEAMDI 7ok, — T A-MDI T/ek
50000 Re 4 40000 50000 45000
35000 45000 40000
30000 40000 35000
35000 30000
20000 25000 25000
20000 20000
15000 15000
10000 15000
10000 10000
5000 5000 5000
0 0 1 1 1 1 1 1 1 1 1 0
N N N N N N N N N N
\&Q \93\0 \‘b\Q '(\\Q »33\0 \Cb\g q,Q\Q rl:\\Q rﬂ/\g q‘,,b\Q
N N A
FARR: wind, B FiESMT T FARR: wind, EEiESHR T
B 14: % MDI fesh XH £ B 15; EENH
% -1.5* B % -0.63* 46 % T _
_img: :t?vémﬁoea L3R (A 4h) TTiok e CEE) Ak
40000 - 4 35000
35000 30000
30000 25000
25000 20000
20000 ]
15000 5000
10000 10000
5000 | { 5000 200 r
0 S Y 0 e
RV U R RO R N NS IS IS RS I TS RS RN
< N \®\ ,\b\\ \(0\\ \Q}\\ (\\\ '3}\ \Q\\ {19\\ q:‘\\ q’)g\ R \%9 R '@9 (\9 \%9 '99 Q,UQ (1:\9 rﬂ;Q ({})9
S A I N A
ForH R wind, B #EAFFRTET FopbR R wind, EMAEEAFR BT

W55 Wk B B 9T Sk AR
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5.1.2. MDI&E KA

B 16: MDIAEF L fi# B 17: MDI A EEAYE FE
—2018 2019 ——2020 2021 2022 —2023 m=MDIEAHKE (7¢) FIs (%)
0% - 25 - 1 100%
80% L 1 89%
70% 2 | | ‘ ' | 60%
60% 15 || | | | 40%
50% | ll l | | 20%
40% f 10 I 0%
LI s =
0 | * LLALLLLLECLLEDEERLEL [LLCECELLELIEILEL o
P RR: AT, EEELAFTR BT FARR: BNBEF, EREBIELFRAT
B 18: MDI A K% A5 LWARFITHE MDI AEFE (Fed)
B 18] L &R #rix
2023-05 6.07 7.55 13.62
2023-04 7.00 6.99 13.99
2023-03 7.23 5.64 12.87
2023-02 6.53 4.20 10.73
- g (k) Bl (%)
0 N 2023-01 7.23 7.22 14.46
25 | || 4 120% 2022-12 7.23 7.22 14.46
20 r ||||| lll‘ ‘ ” || “ 80% 2022-11 3.40 7.79 11.19
h ||||| || l || l o 202210 | 1.82 6.66 8.48
= -
o LLLALLLALLLAL LML LLALLLALLLLL AL ULLLAL ALY 50% 2022-08 6.20 6.23 12.43
2022-05 7.23 7.66 14.89
2022-04 7.23 7.66 14.89
2022-03 7.23 7.72 14.96
2022-02 6.53 7.48 14.02
THRB: BNEF, BEEAFRTHT THER: BNEF, BHEEAFTHT
B19: ¥4 MDI AL E B 20: 4 MDIAE#nE
— it v 42 REMDIKALMDI vd — it 1 3 F REMDISAMDI vt
140000
120000 |
100000 F
80000 |
60000 |
40000
20000
0
O
P

FH B wind, EEIESAFIRAT KA R wind, EEIEAR T

W55 Wk B B 9T Sk AR 19



=i B

mi®  SEALAND SECURITIES

B21: &t MDI A Ekug

B 22: 45 MDI A Eitu &

— i U A F LMD vk

—# U4 F:4EMDI h

FHF B wind, EEELAFRAT

% 6: LEMFITHERES MDIECE (FHed)

Fok kR wind, BEIESTRPT
A7 LRI MDI 0 (Fk)

2023-04 3.60 4.24 7.84 2023-04 0.03 0.59 0.62
2023-03 2.97 4.20 7.17 2023-03 0.11 0.73 0.83
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

TA IR BNEF, BEEAHRAT

A 23: &4 NMDI B EE#A

FTARR: BNEF, BBEARTHT

A 24;: % MDI A B EA

o B JRAMDI B E Ak A (o)

N N’ ;
g ¥

o ¥ B 4MDIF E AR A (o)

TR FAFN, EEERATRPT

T RR: PAFR, EEERAR AT

4ol W LB STt Ak




_ SEALAND SECURITIES

X8 £ MDIXEZHS

(2023 %5 A )

rﬂ:‘ ~
%
MG (NAIZLR) 110 REIEFIEAT
ke gy i 40 EEBEOAKRTA
LiEFT A 37 BB EFEAT, T 6 A 11 B4
LiBe Atk 22 %Ei%@f,ﬁkéﬂllak$%ﬁ
LiEAHEA) 60 BB ERIEAT
F R 40 ¥ B EFIEAT
AL 3% 8 ¥ B EFIEAT
R I RARMRALTEEERIN, EELA T
A 62 B RTH rﬁﬁmﬁffjfﬁgx\aﬁﬁirT
A, B RIMRE AR KA T
#H IE T A5 A 17 KB EFIEAT
& B 1 K, 20 BB EFIEAT
5 [E 454 41 KB EFIEAT
£(E MK, 34 KB EFIEAT
£ B A2 4) 33 REWREET
EEEM A 40 ¥R IFEAT
£B FHia 50 B EEFIEAT
Fo A B BT K 65 B E EHIEAT
RS 19 £ B LA 47
M 5 HiE 47 BB ERIEAT
A K, 40 R EEFIEAT
7L E Bp 35 BB ERIEAT
B AAHEA4) 7 &ﬁi?ﬁf
0AKRE 40 Ho 7+13 ek /SRR E S AWIEERE
HE LI A 25 %ﬁiﬁéﬁ
At 1012
KA BNEF, 20K, RRALR, EEIELAFRA
5.1.3. MDI FT#EREN
B 25: KAABEEE B 26: kKT
2023 2022 = 2021 L 2023 2022 2021
I TG oo @ UPBERE — 202 RE FAE TS 2020 ——20235 R ——20224 FlI
1000 1 35% 800 10%
900 1 30‘0% 700 | : g:;z
Al w0 |
600 L 1 15% 500 1 -10%
500 | ] ;3% 400 ] ;ng
a0 | 1 0% 300 { 25%
300 1 -5% 1 309
200 1 0% 200 -30 OA;
100 1 -15% 100 : :2802
0 -20% 0 -45%

B ad A D @ @ ab @ o o WD o

RIS SRS SR A NP

FH B wind, EEELAFFR AT

FARR: wind, EEIEARR T

W4 R IE S B A

o
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AR

2

B 27: KAEFE

B 28; s

L. " 2023 2022 w2021 PV 2023 2022 2021
Hpi: 7 = 2020 20234 Fl )t =——20224F] 1t : v == 2020 ——2023F Rtk ——20224F Ik
450 1 20% 450 1 0%
400 400 29
350 10% 350 4%
300 0% 300 'g;’
2 = 0
= =
_199
150 -20% 150 _1 i;:
100 -30% 100 -16%
50 50 -18%
0 -40% o 20%
SO O, NSRS PR S PN S SRR
FA KR wind, ifind, B EHESAF R FARIR: wind, ifind, B EHESFRF AT
B 29: Kk oKF B 30: KIEALE
. 2023 2022 2021 o 2023 2022 2021
#i 76 w2020 ——2023FFlit  ——20224Fl 1L i 78 — 2020 20234 Fll  =——20224F] 1
300 ¢ L 0% 180 1 30%
| 59 160 1 25%
250 1 0% 140 1 20%
200 4 -15% 120 1 15%
1 -20% 100 1 10%
190 1 -25% 80 | 59
100 1 -30% 60 1 0%
s 1 -35% 40 1 5%
1 _40% 20 1 -10%
0 -45% 0 -15%
NS PN SN S N AT SN RN N N SN N N B S SN SN SRR
FA KR wind, ifind, B EHEAFFRHT FA KR wind, ifind, B EESFF R AT
B 31 BRA&ALEHMA:ERHE (CFFK) ®32: AEMFIEA:LAME (LRFEK)
2023 2022 2021 2023 2022 2021
= 2020 —— 20234 ] b ——20224 F 1k 2020 —— 2023 Fl v ——20224Fl
30 1 0%
100 3%
2% 109
o £ 25 10%
0%
2.0 -20%
80 ;‘jj"
i 15 -30%
70 4%
e 1.0 -40%
60 69
i 05 -50%
50 -89
% 0.0 60%

\ﬁ’%\ SN A A N S RN RN O

K IR R P UIS S S o)

KRR wind, BEESAHRET

FA R R wind, BEIEASR AT

W4 B E LB STt A kA
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B33 BAAETE B 34: BAAEHE
B3 H4R 2023 2022 = 2021 Bl FHE 2023 2022 2021
= 2020 2023 F I} =——20224F 1L = 2020 ——20234FFli.  ——20224FFl it
350 - 100% 300 1 100%
300 80% 250 75%
60%
250 o 200 50%
200 ? 25%
20% 150 0%
150 0% 100 °
100 20% -25%
50 -40% %0 -50%
0 -60% 0 75%
N P N T SRS SR SIS NSRS S PR R PR NP NP S I P
FA R R wind, EEIEAHR T TR wind, EBIEABR AT
B35 HEARERTHE 36 BRNHAEHE
Lo 2023 — 2022 2021
Py 2023 2022 = 2021 Py
= 2020 —20224 Rt ———2023%F b = 2020 20234 F 1t =———20224FF I
40 1 180% 70 1 80%
35 160% 60 60%
140% 0
% 120% 50 40%
25 100% 40 20%
20 80% 0%
15 ig‘;" %0 -20%
o 20
10 20% -40%
5 0% 10 -60%
0 -20% 0 -80%
NN A A PN RN RN MRS O NS A N A S AR SRS R S
ForRIR: wind, EEHERARA AT TR wind, EEEAFR AT
B37. BNREHE A 38 BNALSE
Py 2023 2022 = 2021 R AR BTt
' s 2020 20234 Rt ——20224F 1 0 - T TEREARSE ()
70 4 80%
0 60% 80
50 40% 70
40 20% 60 |
0%
50
%0 -20%
20 -40% 40T
o S s s S s Asssisss
0 80% O ISR Ot g
USROS SN P P PR R S A e LS S S S S S S S S S S S S S

Tk kR wind, B BIESAR AT

FoE R SRR, BEEAFR A

W4 B E LB STt A kA
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B 40: 2R RELSHERFTERAEEE

A 39: XEREHEE

— R EAEAEGHE AT FR (T8)

XEREHE I FHFR (FE)

— A E T LI ERARTIFRER (T5)

2000

1600

1200

800

400

700
650
600
550
500
450
400
350
300

10-€20¢
10-220¢
10-¢20c
£0-120C
10-120c
£0-0¢0¢
10-0202
10-610¢
10-6102
10-810¢
10-810¢
£0-L10C
10-2102
10-910¢
10-9102
10-GL0C
10-G10¢

1 10-€20C
1 L0-¢e0c
1 10-¢coe
1 40-1¢0C
1 10-1¢0C
1 10-0¢0¢
1 10-0¢0¢
1 40-610¢
1 10-610¢
1 10-810¢C
1 10-8L0C
1 40-210¢C
1 10-£10C
1 40-910¢
1 10-9L0¢
1 40-G10¢

10-G10C

FHRB: wind, EEESFR AT

TDI

5.2,

B ZE 202346 A 7 8, 2023 4 Q2 7 44ed TDI - £ 45404 67.31, 48 2023
£ Q1 T 245, &Fm¥ 23.01% 124k, 4 2023 4 Q1 T/ 1.66 A8 4o

™~

7 e TDI M £ 3888 T 5 £ 23.01% 015

A 41:

B 7 A F TDIN £ 46 3
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—
—
——
——
——
——
——
——
—

—

——

——
——
—
——
——

— ) Ee—e————

OO0 000000 OO0
O 00O IFTNOOWOTAN

AN~ v~ v~ v «—

10€C0C
€02e0e
102e0e
€01l20c
Loleoe
€00¢0¢
10020¢
€0610¢
10610¢
€0810¢
10810¢
€0.10¢
10.10¢
€0910¢
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5.2.1. TDI & £ ZRAHHh4%
. -
A 42: 7 4t TDI B R A A 43: TDIf= FRH £
COTDI-F £*1 16(4 44) ALk, =—=TDI /ot
— 77 4L TDI (T80/20) JA B I (FLlok) 60000 ki (& #h) 4 55000
24000 50000 45000
22000 40000
20000 40000 35000
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16000 30000 ggggg
14000 20000
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15000
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8000 L 10000 10000
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RRRIRRRKSRISIRIIRRIIKIIRIKKIKIKIRKRRRR B ®F A SR PSSP
RN P NP RS SR ¢
TR AR, EiBiEAR T FopHR R wind, B #EESFFIRET
5.2.2. TDIEHR
B 44: TDI A EAMERE W45 TDIAE~E
— B TDIA E AN & (k) B TDIA &= & (Frk)
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KRB 0K, BBIESFEA

K 46: TDI A fitv &

KRB, 2K, BBIEFHFEI

BW47: TDIAEHE &

— 7 ETDIA it v F(Feb)

T ETDIA K& & F(Frd)
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B 48: TDI AEF I R#T
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FAt kR AR, EEEAFR AT

%9: B TDIXEESA (202345 H4)
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LA g4 31 SMAEE | BAMBEIELT, 6 A LA E | L FF 60000k
77 feqe 30 AR Ak R EABAT S
7 Mg 25 AR AR 5.20 —RMWFE RS S
. s N itk =
BN & 16 WRLLE | BREE CATEEREZR | D -
B KAk 12 BAN KA K it AT P ARIEAT -
H R4 12 ‘AR Ak 5.26 F B KIEAT ¥ &% 6000 b
@AM E A 15 Al AE & RATAERIEAT
it A EF T
A3t 141 90.11%
ik °
KRB KN, EEEAFRIT
5.3. REMHBALEHFL
A 49: HARBMNIEBAH) £
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77 S B A E R FGT AR KSRk ik, I EMCREERRSN £, BE
2023 6 A 7 B, 2023 F Q2 7 1 F LMY £ 454 68.62, ik 2023 F
Q1 L7+ 8.38; 4 F )i ¥ 13.99% 4454k, 4% 2023 4 Q1 L F+ 13.99 47 4%,
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IERF R RS

B 67: PC-0.9*W& A £
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IERF R RS

8. AF|TALIFL

BoX R IR AN £, RAIFAE] 2024-2025 Fk Gh#tATIE S TR,
it/N 5] 2023-2025 SF)a#-2 A4 45 % 204.77. 288.15. 375.28 12T, *f 5 PE
57113, 10, 742, FERNE RREZH KM, %HF “EN” PR,

9. KR

A HEARATE: MDI. TDI. AFRERSF— £ 7] B 35T T8 69 A
T KRG EES: MDI. TDI. PC 5.8 = 5uh 3 & 4 58 Kk 3h 89 Kb
B RBRT: ZAUEM. BRER KA E I AT T S T 4 KT T 04 AU
AT F Sl PC. AMBAAES. TDI 5471k 355 hn B NG,

K RE T MDI. TDl. PC. PVC %\ 8] = S hts Kie T il a9 AU

JRATH A K b8 Lk RAAPEE R . AR S AE K e L ke R,
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WA 77 e B AT A
i 600309

A

87.35

B .

W 4-48A% 2022A 2023E  2024E 2025E &I ARS54E4E 2022A 2023E  2024E 2025E
BAEA B ARAT
ROE 21% 21% 23% 23% EPS 5.17 6.52 9.18 11.95
EIES 17% 20% 21% 21% BVPS 2447  31.00 4017 52.13
Hg i) 5 % 3% 3% 3% 2% fE1E
A A R 10% 12% 14% 14% PI/E 17.92  13.39 9.52 7.31
ARKEEA P/B 3.79 2.82 217 1.68
BAIG K 14% 2% 25% 30% P/S 1.76 1.62 1.29 1.00
Fi83E Kk % -34% 26% 41% 30%
BBt H FBE (BFAL) 2022A 2023E  2024E 2025E
BT AR 0.82 0.75 0.81 0.87 FidkkA 165565 169565 212194 275269
SRR B 4% B 1827 1752 1789 17.71  ElmA 138132 135937 168115 218391
VO YLE S 9.10 8.26 8.93 8.62 T LHAK M A 913 933 1167 1514
121D HERA 1153 1272 1591 2065
=R 60% 54% 49% 45% 3% A 1966 2035 2546 3303
pikziled 0.54 0.56 0.68 0.88 WM4%A 1235 1513 1533 1477
#EHk 0.34 0.33 0.43 059  HAwFA/ (-HAN) 3420 3391 4244 5505
2 bk F1) 38 19839 25120 34672 44820
KERMFER (BFRL) 2022A 2023E  2024E  2025E  EibsMSICE -298 5 10 10
NAEBIEFNH 18989 14998 26286 44684  F|EEH 19541 25125 34682 44830
LK IR 9060 9676 11860 15547  FiFHLE A 2499 3342 4509 5738
B ER 18185 20527 23759 31921 4@ 17042 21784 30173 39091
H A AT~ 5298 9090 8559 12105 VHMAHA 808 1307 1358 1564
RBF A 51532 54292 70465 104257 V3B TH 34418 16234 20477 28815 37528
AR 78558 86468 94092 100121
EEIeE 37064 43967 51275 58380 HAAETAR (BHL) 2022A  2023E  2024E 2025E
RN € 27460 31292 35071 38876 L EEHILR 36337 29233 46861 52772
¥ BIRARIL A 6229 8686 11064 13482 4| 16234 20477 28815 37528
RE L 200843 224704 261967 315117 VR AME 808 1307 1358 1564
sz R AR 44019 44019 44019 44019 I E 4l 9354 10511 13160 13573
AT IR 24205 24824 30080 39479 ANAMMMEEF -173 0 0 0
Fprk 2k 0 0 0 0 BERLEH 8821  -4672 2203 -1336
H b Amsh it 26792 28251 30085 34745 HREHIALRK 34325 -31615 -33965 -32767
R R KA 95017 97095 104184 118243 FAL & -32614  -29494  -31999 -30740
KA R B AR A 16168 16168 16168 16168 KA # -2144  -2607  -2528 -2568
HAe K H f i 8321 8321 8321 8321  Hiw 434 486 562 541
KR At 24489 24489 24489 24489 EFEHALR 17188  -1608  -1608 -1608
R At 119506 121584 128673 142732 155-@k% -6310 0 0 0
AR 3140 3140 3140 3140 REAF 850 0 0 0
B AFEARE 81337 103121 133294 172385 % -11727  -1608  -1608 -1608
R AR AR BL T 200843 224704 261967 315117 A% HiR -15202  -3990 11287 18398
FAR R Wind T, B HHEAAT R AT
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[ 2141

ERE, RERFHANFME, WIATLGFELSIT. 7RI EL TR, 7 FLTATLHFRZE.
F0%, FRKRFATIZME. 4+, LWIREGREINIF, 2 F LT N8 KFREEZE, 4 5F0TATLAHFER
2,

At ARKGFEBELIAE, BANERAR KIALRENE, 2 FLITLFREE.

Rok, AT KEAE TRME, 1 FFNI R L TSR,

oz, FBHEAFIRLLERIE, WIATLRTHE, 3 Foakd LB 28

WA, RAEKFHAFERM, WIATLHRHE, 2 5 TRATY THZE,

TR, IR EARME, TR IRE LY AR, ATV E,

[ 5470 ARiz]

BR &, B3R, AIRE T 05T B A b BIE A L3R T 4G E AL P B PO KA A IEH S HTIF,
ABN A IR A, MR, Bt BLRIRE . AR A WA 69 R R T AT IR ARAAY AR AL . AT IR RATR
CH, RE, LFREEARSE T EARIES F LRI E M B R R B IR BT X o AME .

[ B AR T4 A]
A7 b 2% FAR R

WH ATLEARTmELF, 4Tk4554040 PR 300 #544;
bk ATk R RK@ALE, AT LIS HRI P IR 300 454K
B8 AT R RK@mE R, TLI55% 5 PR 300 4544,

FE: ABRTFIE 300 $5400K 48 20%0A L
¥ ¥ ABxt PR 300 FEEKMEAT 10% ~ 20% 4);
B AR PR 300 FEERMEAT-10% ~ 10% 14);
b AR PR 300 454318 10%0A L.

(%7791

AIRE 0 e 5 B BARS, A A B EIE A A TRE) (AR “And)”) HAEFELHETRERGNE
Fo(RAR “Br7) 4Em. And] R RERAKBAREMNLAE P . BP B/ RIZTH L LINRE|H LA
B GEERT. BERAESRIAEIEG M ZAE, TUANGTEIRE AL, AN BZEP Y
=34,

A8 A EHEYE QT 49IE AT E 0 L S50 AE . RIS 012 SRR T AT TR AL R R A X A
IR A, A 8] 2 X AT G 4G SR A R T FAREATIRIE, RARIERL 6915 & MR R L, L7k
PEAR K AN AR L AR £ ARE TR T TILAIEAR AN ) T LA AL L B A8, KR
& P38 0 IE A RAL AT 09 As . BRI TORNT 2K B0, ERFI M A, Ana) 7T & 5 A3R4E AT & 0H
TIAIEMN T —EIRE . RE TN BT IR ESE, AETHELT, AR FHT KL I AAM R FT
HIEH K R BNASEM . A 8] BRI E] B TR AIRAE B IR BT 5| KA AEAT AL R A AR R AR 7
T A S) RKBEAM T 245 1R F ATIRE 69 8] P RAT 499535 T HHAT R 5y 3BT i A X 280 8] J—AE K
FIRRBALTARAT . M5B P R efk RS, A3 A Fa B8 TE B MARE S MR BATHE L 5.
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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,

FEATH R FAE AL M A R H D ARIE AR AR KA P @ 2R 1 KRB A A, Rad] . Rad) i TRH KEK
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
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