@—fgﬂ &
—%dn 1t ['H- ix ] = ;J;
DHEST [ xO% 1 BTk
EA: (F 5=  HIEMIEESRE: F3015203 IEEREEHMUGAEBEE: 70013355

BiZA: BCHE  HIESEMASHRE: F0303315 IEEgMUAFRE: 70012132

202455812



it a0 Fo
g RN K IGFOBREFFfI-155% &, FOBERE-12%%, CFRPE-12EE&. ERMIE-75. (5FAILLE) Rz
= oaxz EHRE, BEMAI2, i
1R s FILIFLEHF, BE~E21.85AMER. chi
B O 3AMEO4. 9., —FERNRITAFOTNESAM, FIHAEA. i EZ
=K THALE =XTHAIAERERA, AEEKRERM . %
KW FEfF EirEETE [T REMF14. 2370, Bt
iR HeREO7. 950, fEEOS 7HM, Fl%
TR EPSAmmZE 0. 25k, PSEREE0. 46754, ABSHYmmZR EE0. 577, =
F5iE & FE A HIE— R AR AR9800HIE, I 554 A= 511449400, 4
FHOFE  #HORAZ9420, EXigO=(E, it
TirEFE EPSHI T #5E140, PST15460, ABS\KIESIRIEE E& 5 FEMHE. Bt
1 MEN 1S AARFOBEZ+125% &, FOBREYFfI+25% &, FOBE[E-10%&, CFRAE-17%%. ERNM1E-100. (5F5AEIEEED Rz
3y E = FIRTEANES S, %
FHHO SRMFHEOE3S M, —FFEH O RITELLIEM2. 5% w=
- =K THALE  THMRNAIREMIETS. Flz
P77 BOER 8A M, IRLLKEE0. 5, EEZ
F3E & FE WSR-ARGRINEIFLLETE, THFAK. 4
HFHOFE  #EO=EETH, FLE150EH. Flz=
TERE KRREGRBINF, HRTETHMA. Flz

SARAFRFISEERAE: 1 HOZEFTH, FEEOEGFREMTER; 2. BRSXRNERE, BT

AWM EEYE, LTHEAHAFERGFNERRE, XERATHTLIZEE FE;
S EL] RCHBEARTRPME, HTEREG, WARTE, #OTFEWEEITH. BER (T xXaE80) PR

RALE, EARBUREGRNKTE, HMNEZIHFRELR.
BRIE EME AR @A, KPerET M K.




P PART | AN\



>

1,600

1,400

1,200

1,000

800

600

400
R e T e T e T e T T T |
@ P9 Q9 9 9 99
N M g N O N 0 D
229963393
N NN NN NN NN
AN AN AN AN AN NN
O OO OO O o o o
N AN AN &N AN NN NN
e F O B 55 [
——— CFRH1 [

1800

1600

1400

1200

1000

— EHA LI CHlD

2022-10-01
2022-11-01

™ o e 1 e e e
@ 9 9 Q9 99 Q 9 Q0 QQ Q QQ
N N < N OSSN 0 OO0 + N +H oNMm
- O OO O O O O O O « « «+ O O O
A chchch hehchchchchch cheh & & &
AN AN AN NN NN NN NN NN
O O OO0 OO O 0O OO O O o o o o
N AN AN AN AN NN AN AN NN NN NN
EFRY S
- FOBJE 75+ ——FOBETE
— R R — R

2024-04-01
2024-05-01

140

120

100

80

60

40

20

10000
9500
9000
8500
8000
7500
7000
6500
6000

EB L BEM H%
——SMILTF —— E &Y EPS PS A ABSHE40215A
12000
11500
11000
10500
10000
9500
9000
\SERETN RPN SRS LRV IR SR\ COEIVA AR\ L SRPANGIITS LAEIN AR SR A S RN LA ¢
N ) %) 2 \e) © A\ D %) Q N 9“5 % ) %) 2 )
6{’5\ 6{’5\ Q'{’b\ Qq?)\ 0,{:)\ Q'{’b\ 0,{/5\ g'f’\ 0’{’5\ '{,5\’\ ’1?’\\/ '{,”\’\, 0,1/&\ Q"’b‘\ Q,»b‘\ 0,]/&\ Q,Lb‘\
S A PN N AN S L SRR S S
1=
@-ms
() FIRST FUTURES



>

"

HZ%E

400 — ) 2 _2.317[\% _3-41j[\§ s /|5 1) 7

—pff) 2 — -7 7 7-81 % — -0} 72
200 e 9-1 0/} 72 —10-111 % s 11-1241 2 12-11 %
200

100 J' fa W{" !

-100
-200
N D D D D DD D DD DD D™D NS
IR NN N A\ R\ SN IR \ S N NIRRT VRN \ S VAR \
PP F HFF /N TSP HKY
AR R - S - B m’” > X QX ¥ X ¥
AT AT AT DT AT AT AT DT DT AT AR AT AR AT DT DD

@-

iﬁ t:

FIRST FU'I'I.IRES



> EfF

sSMitk O FEFE

SM L) JEAE

s 7019 e 7020 2021

2024

2024

2023

2022

2021

2020

2019

2022 emm——)(023 e=Qm=2024

0e-¢t
LT-CT
v0-¢T
T¢-1T
80-TT
9¢-0T
€1-0T
0€-60
L1-60
70-60
¢80
60-80
LT[0
v1-L0
10-£0
8T1-90
S0-90
€¢-S0
0T-S0
LT-v0
v1-v0
T0-v0
6T-€0
90-€0
[a4ardy]
60-¢0
LT-T0
vT1-10
10-T0

2/1 31 4/1 - 5/1 6/1 7/1 8/1 9/1 - 10/1 11/1 12/1

1/1

1=
Dy

FIRST FUTURES

— {EH8

@



> i

EPSIR i FE 77 PSR ik P 77
3.5 —2020 2021 2022 2023 em—2024 16 ——2020 2021 2022 2023 =——2024

3 14
12

25
10

2
8
15 6
1 4
0.5 2
0 0

T A e e R e A a3 1/1 2/1 3/1 4/1 5/1 6/1 7/1 8/1 9/1 10/1 11/1 12/1

ABSHY i FEAF

30 2020 2021 2022 2023 2024

25
20
15
10

5

FIRST FUTURES

0 — gl
i/1 2/1 3/1 4/1 5/1 /1 7/1 8/1 9/1 10/1 11/1 12/1 A a =As



p HZ

S l)Ed

3000 .
E— AR A1
2500
2000
1500
1000
500
0
(500)
(1000)
%& ‘ﬁx& %& ?’& %& %& %& %& %&
N AR AR o A % &)
IR JE T 1%
— 2020 o 2021 — 022
95
90
85
80
75
70
65
60
55
M N WO I ML WO O NS L N O N <
O =1 N O 1 O =1 N O =1 M 4 N O 4 N —+ N O
A A A s hih dd bt L
O O 0O 0O 0O 0000000 ooo oo o o

>

08-16

08-28

— 023

09-09
09-21

10-03
10-15

10-27

s 2020

2021

— 2022

e— 2023

— 024

e 2024

11-08
11-20
12-02
12-14
12-26

160
150
140
130
120

100
90
80
70
60

——2019

e=@==2020

R OIEH &
——2021 —m—2022
5 6 7 8

e=@==2023

e 2024

11

12

155
URES



i

L

NN

K wHEORE
—— T

— R
12000

11000
10000
9000
8000

7000

6000

g NSNS NP
’19 v v % Vv % % % % Vv v % v v %
it OFE
R ——— AR R B R == FOB

900
700
500
300
100
-100
-300
-500

150

100

50

-100

-150

-200

45
40
35
30
25
20
15
10

(6]

18
16
14
12
10

o N B OO

FOIHHA RN &

=0==2019 —%—2020 ——2021 —E—2022 —@—2023 —A—2024

KA D&

==0==2019 »—2020 4—2021 —@—2022 —@—2023 —&—2024

4=
HR &5
JTURES



= A\
ITI:IJ

S22

> TiF-

SM AR FE R

s PS ]/ s £ PS 1] s ABS ][]

1500
1000

500

-500

-1000

.4

'\/
SR SRS °) YA
V7V QY VY Y

1.20
1.10
1.00
0.90
0.80
0.70
0.60
0.50
0.40

&b‘

MR E I LR

R R R
S RN AP SN AP RN SRS N AN S

2022 2023 ==@==2024

2020

2021

= Hp 1=
—{EHS
() FIRST FUTURES



MUV ER

N

iz

83
>
l

> b

PSHF T.2%

—2020 =——2021 —=——2022 -—2023 -——2024

EPSH T.3%

—2021

—2023 —2024

—2022

—2020

90

90

o
o0

70

60

50

40

30

0e-¢t
91-¢T
c0-¢t
8T-1T
v0-TT
T¢-0T
£0-0T
€¢-60
60-60
9¢-80
C¢1-80
6¢-L0
ST-£0
T0-£0
L1-90
€0-90
0¢-s0
90-50
70
80-70
S¢-€0
TT-€0
9¢-¢0
c1-¢0
6¢-10
ST-10
T0-10

ABSTF &

2024

2023

—2021 ——2022

—2020

110

100

90

80

70

60

1=
Dy

— {EH8

FIRST FUTURES

@

50

0e-¢1
LT-CT
70-¢T
T¢1T
80-TT
9¢-0T
€T-0T
0€-60
L1-60
¥0-60
¢¢-80
60-80
LT[0
1-L0
T0-£0
81-90
S0-90
€¢-50
0T-S0
LT10
v1-v0
T10-70
6T-€0
90-€0
[aardy]
60-¢0
LT-T0
¥1-10
T0-10



> 12

AOHRFEER A% TR
Ri R TRER Pt FmR R - e - e
. X 023&E1BhaHEE, Bai FEan RXERRW (B | FitH~E e | KERK (B | Fat/rtE
fep W BRAY 12 ot ’ : ) )
5ETE EPS | SIHRE | 20 20244 aBS | rEKHE | 50 20244
L& PRUE 60 EE, 0UFIFER® EPS | BRBER | 15 20245 ABS | Zeugil | 20 20244
1T Bkl 3 _
Ik BTN 0 |ER 0UEAEE S | e | 2 2024% ABS  [HEM=H| 120 2024%
el L% WAH#AAY 20 NAER, EPS '%'mgﬁ%ﬁ 36 20244 ABS | KIEIEZ | 30 20244
¥ el 5 1 S
¥R R %‘ﬂ@‘fﬁ:’m’% i 20045 EPS HREE 20 20244 ABS | WWFEHM | 20 20244
8 'k [ Mt 20 |04k §
L A AT 60 20245 P T I R ——
B, Fit2024 W)
w5t |EH EHAL 60 %ﬁf : ZJE?L S = o B 20245
X, 02557/ PS A28 60 20245
2024 287 162 —
PS RHERIR 10 20244F
PS Eras it 31 20244F
PS AAEER 30 20244
PS LW ZRiE R 10 202445F
PS EMNE 20 20244F
@—%maﬁ

FIRST FUTURES



P PART 2

A




10,000
9,000
8,000
7,000
6,000
5,000
4,000
3,000

2,000
=
N

LR R R

2018

2019

2020

2021

2022 emm———?023 e—)024

1,300

1,200

1,100

1,000

900

800

700

600

2022-07-01

2022-08-01

2022-09-01

2022-10-01

2022-11-01

SR

LEE SN
i

2022-12-01

2023-01-01

2023-02-01
2023-03-01

2023-04-01

2023-05-01

2023-06-01

2023-07-01

2023-08-01

2023-09-01

JEE e

2023-10-01

2023-11-01

2023-12-01

2024-01-01

ESE

2024-02-01

2024-03-01

2024-04-01
2024-05-01

@

800.00
700.00
600.00
500.00
400.00
300.00
200.00
100.00

0.00

& HR 1=
—{EHRS
FIRST FUTURES



> F;

] -

600.0

500.0

400.0

300.0

200.0

100.0

0.0

SRR PR SR SRR
3 Q%'» ’3;» ,;?;L b?;» é?;»

BZ-NAP

R
é?’% ,\‘%@ %Q;» QQ;» \9?;»

NG

oK

A0

&
&

2020

2021

2022

2023

2024

90.00

85.00

80.00

75.00

70.00

65.00

60.00

01-01
01-14
01-27
02-09
02-22
03-06
03-19

04-01

s ) 0204

04-14
04-27

05-10

s D02 14T

AP LR

06-05
06-18
07-01
07-14
07-27
09-04
09-30
10-13
10-26
11-08
11-21
12-04
12-17
12-30

08-09
08-22

~

—
'

o

05-23

—)0224F s ) 02 34T — ) 0244F

= Hp 1=
—{EHS
() FIRST FUTURES



7

<

I-=

. . aili e g =
Sl 333 I AU N &
11000 HECIRE o O AN e V50 L G 50 ~9-=2019 —%—2020 —€—2021 —4—2022 ——2023 —A—2024
10500 600 45
10000 400 40
9500 200 35
9000
8500 ’ 30
(200) -
8000 (400)
7500 20
7000 (600) g
6500 (800) 10
6000 (1,000) :
Q'» D‘\/ 6\ Q’\« 9\ Q'» 9\/ Q\ Q‘\- Q'\/ 9’& Q’\«
[N AR N AT R AR AR S A AR N
O N S N L N - B A A A A i B\ S A
S S S S S S S
1 2 3 4 5 6 7 8 9 10 11 12

= AR =
—{EHS
() FIRST FUTURES



> b=k

ALK T IRUT T2 é@ﬁ?%’ﬁw}ﬂ
90 e [ —_—f R e £ R
3,500 e 1 B 5K 72 1 ] — 7 SR e £, i
85
2,500
80 1,500
75 500
70 (500)
1,500
- (1,500)
S S R IR G S e
N v ) ™ 5} © A ® ) ,\9 ,\,'\/ ,\')/ i~
e 20204 e 2021 4F e 20224F 20234  —@=2024 ,&’

& HR 1=
—{EHRS
() FIRST FUTURES



>

1=

30.00

25.00

20.00

15.00

10.00

5.00

0.00

AR BRED

w2019 2020 2021 2022
TN O N O AN O N OOMMNEHNIOIAN O OM
QRGNS GO g e dqaag.q
T A N AN OOND ST NN O ONDNNOOOOOD
OO0 O000O0O00O0O0O0OO0O0O0O00O0OOO0

2023  =—@=2024

10-07
10-21

11-04
11-18
12-02
12-16
12-30

51
49
47
45
43
41
39
37
35

P
$

Ny
\%\q,\%\o,\

\'\,
5

{V
IR

{V
S Q

v 3\%
S Q

§
DA A

V
S Q

v

e IR e ST SRR

AR AU

> AN 4 SN > >
"»,\(9\ o,\b\ ,,)\/\\ ,,’\‘& o,\q\ '\Q\ '\,\'\ q,\

S\
% L
NE

P 0
N
VAT S

IR SR AR (7D

N N N N N
KSR CHRLIER

SR ANF ),
G S SR .

e TG BEAE D)

@

= Hp 1=
—{EHS
FIRST FUTURES



| 25505

AAFREH—BHERERAT (LIFER "—FHR" ) &FH, 2OEEETEIEESIFINSERF SRS TS
(EmiFal [2012] 385) .

AAFRIREHE—EHRAERSISEM, TEINEFIEEREIER. XEEEFFREEXENRNERZN. K2
— SRS PERNTH, (AT N ANEERELMERSIGIA. 5. KX, EEREHRRE.

A EFHEABTRURETARARAATEHNLTHEEEEE AR SR, (NRMASREEENARIRE. WERSTTS
%, B—RHIEXEERRERIEIZ2EIMEHHAIRE, B—EHEMREXEEEAERERTIEE, ArEFRIE
BUNFRABNW, MEFSEZH, FHREHTRE. #E. SUEHSHRLEREEN, —RHEFRSTHIRAETERE
BFEEHEEER, FTORERARSHMHAMSBRRAEAEE. REIRANBAEKEAR ST E SRR
Flir, —EEASANREERARSHRTISERIR K REHTRIE.

0 L5 REmfIER/NR AR LR 188 2SIk 17162
SEF—=RINLL: 400-7008-365

BEAMIL: www.ydgh.com.cn

—iEHRE
{EHR S
() FIRST FUTURES



	幻灯片 1
	幻灯片 2
	幻灯片 3
	幻灯片 4: 价格
	幻灯片 5: 价差
	幻灯片 6: 库存
	幻灯片 7: 下游库存
	幻灯片 8: 苯乙烯生产利润
	幻灯片 9: 苯乙烯进出口利润
	幻灯片 10: 下游生产利润-综合开工率
	幻灯片 11: 下游分行业需求
	幻灯片 12: 投产
	幻灯片 13
	幻灯片 14: 价格与价差
	幻灯片 15: 利润-国产量
	幻灯片 16: 进口利润-量
	幻灯片 17: 下游需求
	幻灯片 18: 库存
	幻灯片 19: 免责声明

