IEAAFRARE - AT RIZ AR - KA
PR EAT b 3R 92 B R

RAELY G EREF KM /E B &M LK,
H i & M-FA4e

MR (4EHF)
BFEEE
B N HERIRIZ: ALY/ SRR AT HEMN/EB AN LK, BN FREE

2025/06/06,% E HH/ELM TTE/Z I JKM/F B LNG &/ /% B LNG 2] A4
JE) BREE 3R 3h+1.8%/+8.5%/42.4%/+0.1%/+4% £ 0.7/3.1/3.2/3/3.2 7L/F .

HMEIH: 1) FHERBTERA, EERARATHNAEKRL+1.8%. &
£ 2025/06/04, R K A0 -F 3 B AR 2 Bl IR-0.5%ZF 1124 157 3= R/H ,

Bl H+6.9%; BF R EIRI-15%F 962 12 H5 FER/B, BlHA+0.1%; X &
P R R AR +10.1%; AT AR k301769 R R A %5 B 3R b-23.2%;

T3R8 RAR A 2 B RL-0.5%. B E 2025/05/30, kA7 F IRk
+1220 £ 25980 12 H R, FH-T%. 2) BN BT R HEE%
¥, B AN AR +8.5%. 2025M1-2, Bl RAREE %54 1155127,
B Be+11%.2025/5/29~2025/6/4 , BN R 2K B AR B 3R b6-2.2% £ 62396GWh;
Hb, kB EASNH-30410GWh, AR +41.1%; K H LNG &1Lk
28452GWh, JEIRH-6.4%; %k AMARALEEE A 18251GWh, JBER+2%.
2025/05/31~2025/06/06, B MRA K Wt A3 hm, B B FRE L BT
Rb+17.6%. FIH-36.3%Z% 511.9 & KEf. B ZE 2025/06/05, B R AAE
£ 569TWh (550127 ), FlH-235.4TWh; BE5%E 50.16%, [ FH-20.8pct.

3) EREELR, MBEHELT, BRAARMARL0.1%. 2025M1-4, &K
H KRR EEIN B FR-13%Z 13931275, BRERA 2024 FLFRIE,

2025M1-4, FE+53%% 87417 , #1T F-93%% 548 1¢7 . 2025 F 4 A,
MR A R AR A T M 3665 T/, R6-0.6%, Bl-3.5%; BARAER
RATET U 2644 U/, IRE-1.4%, Bl H-3%; KA ARG T34 3134
ik, FRE-2.9%, FlH-7%. #.E 2025/06/06, B A 3 0 30855 & 4 300.35
ek, FBIH-8.67%, FlER-2.41%; B A LNG J A &G 58.13 ok, Rl
+53.95%, JBEb-1.29%.

MR- 2022~2025M5, 2B 63%(183 AN)IEE A LR T #HATT & RIA
#, MBS 0.21 T/F. 2024 5 KM 8 W £ 0.53~0.54 /%, B
AFAEMAE 0.6 T/IF VAL, - EZABAG 10%5 5 28], RNADF 4 4 % 4.

FTE2EN. 283U EHMAEY 140%B E 25%, LAEEZHFERHA.
2025/5/12 B 43 A A £ B N RLZ T ARBEA F RSB ISRt ELNSE
2025 4% 4 FHE, HP, 24%8) XML 00 RN E4% L. 10%%
HARG, FIHEH 5. 6 T RXBEFLmERHS., EAHA D XPAED
140%% & 25%,

FFED RE 2025 %, BHATA, REAS RAMKA; NARIH %2
W, ERKE., §HRiEsE LNG MIEEFE, FHTRBHFELA LEBARY
B R T HB TR S5 X R AR, 1) WREAMEE., RMIFLEE
#H., EEESE [FrR4ER]Y (25 BEFE 52%) 2024 F A TR A) 18 o004
1%, AT EEZMSBAAAEE TR, [ELERAIIRS4R]T (25 RE
£ 44%) [+ EHRAY (25 BEFE 6.9%) [ AMATY (JLEFE ttm9.0% );
#EBEE DRIMAY UBRREER]T (25 R EFE 51%) Db B ek
2) B RBER, KEBEHARBTR. RERE. RAMHKRHLE
ggdl, FEIEH: [AF4ER]Y (25 BEF 4.8%) [# T REM T (25 R EF
5.9%); #ikiE: DEIVRAY IR AER]T (25 REE 51%). 3) £/
ORAEMRA, RRAITTHREZRRE., AUXELEARETHS
) [FHARRAY [Baiek]). (4458 H72025/6/6 )

B R 2530 TR, MoRRA. BRAERTIL. 2428,

5o Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2025506 A 09 H

EFSHIT EE
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

EFSHIT AP
PAIEPH: S0600524090002
guy@dwzq.com.cn

A7 &

HRA PIR300

\J

2024/10/9 2025216 2025/6/6

B
(B RABFIE N AN %, B
BN A= R

2025-06-03
(RAKMBERERANDE, R
38 E NN, AR IRECH AL
NAEIE »

2025-05-26
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SOOCHOW SECURITIES

AEB X

1. AR IZ: BAEP/ GERAFTHRN/EBAMN LK, BARNFE e 4
2. AH#E: 2EIRHR T, BIRAE)BARI . BT s 8
3. E BN s bbb bbb bbb b bbb bbb bbb bbb bbb BB bbb b bbb bbb bbb bbb 9
O - T 9
4.1, EAH# T XBME D 140%% £ 25%, EAETEZRFHEIRI o, 9
42, BRAERAZZHRRIAINEA R FE O RIAR AT AT oo 11

5. FEFIED oeverereerereressesesesssssssssesssssssssssssssssssssssssssssssssssssssssssessssessssssssssessssssesssessssssssssssessssssenes 11
6. JIEZETT coeecececreerercsssessssesssssssssssssasssssssasssssssasssssssessssassessssassssssassssassessssassssssesssssssessesassessssassessese 12
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SOOCHOW SECURITIES

BxB X
B 1 2021/4-2025/6 FE PN IR R IR AMHEFTEEL oot 4
B 20 B RIIE LING MHERTEY oottt 4
B3 EEEEAE (AT IERIE ) oo 5
Bl d: BB B A (G T TER) oot 5
B 50 2020-2025 FFECM RIRATH T E (AT ) oot 5
B 6: BRI RIARABEILZE T (GWR) oottt en s 5
/7 RE—FBMACLEH (FRE/B, BEBE, BE 2025/6/6) .., 6
A 8: 2021/1-2025/6 BRI R R ARASEL (BT T ) oo 6
B 9: 2021/4-2025/6 BN KR ASEAE T (TWR) oot 6
B 10: 2021/4-2025/6 BN R IR BT (%) oo s 6
B 11 2021~2025 B E K IR G EIIE BB (AT ) oo 7
B 12: 20212025 FE R IR G T (LT ) oottt 7
B 13: 20212025 FE R IR ZDZE T (ATT ) oottt 7
A 14:  2020-2025 FE A BT RIREAIGN (TUIM) oo, 7
B 15: 2020-2025 FE A EZE T LNG M (FU/M) oot 8
B 16:  2020-2025 F B A ZHE T Z BRI (TUIE ) oot 8
B 170 B LNG ZEAE (TP ) oottt e e e s e e s eee et ee st s et seee e seeenaeen 8
B 18:  2022-2025MS5 B BRI Dottt ettt ettt ettt 9
B 19:  ZBATRNE (AELE H 2025/6/6 ) oo ene e 12
F 1 2025/6/6 BB R IR M HE B TNEE DL oot 4
F 2 2025/6/2~2025/6/6 BRG] /AT e 9
F 3: EE LNG BIIAAETIE (TR ZEHL) oot eee e 10
F 4 EE LNG KIMAEI I (B 25% KAL) oottt 10
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17 Ak 3R 37 B 3R @ iﬁﬁ}i&ﬁ

1. ASSRIE: RALY /HEBRRAAFTHRMN/EZB AN LK, BAK
H-FFa

# £ 2025/06/06, % F HH/B N TTF/ AL JKM/F B LNG %/ /F B LNG 2| 4 B Rt
B +1.8%/+8.5%/+2.4%/+0.1%/+4% Z. 0.7/3.1/3.2/3/3.2 7T/7 .

F1: 2025/6/6 2 F RAMIBEHENL

2025/6/6 HrH (R¥5$4) Hi Guie)  #i Gu/%)  ARkEsh AxnEsh  fwisH FRAKES
P ELNGHE )" #ir 4 (/b)) 4423 4423 3.0 0.1% 2.1% 2.2% 0.7%
T ELNGE| £ (£4/FF E#k) 125 4740 32 4.0% 9.6% -18.3% 5.1%
TRHR BT EEH (L) 66.5 3498 / 4.0% 7.0% 125% 7 22.5%
JKMIALFH (£0/FH EHK) 12.4 4700 32 2.4% 10.0% -13.5% 3.8%
BRM A TIF (E4/E F ) 122 4595 3.1 8.5% 5.1% -18.8% 16.7%
EERR MK EN (RE/HH) 85.0 4356 2.9 8.9% 2.7% 26.2% 15.0%
AEHHXRAARH (EA/EFEM) 2.85 1077 0.7 1.8% -8.1% 22.1% 26.0%

#4E KR K: ICE, Platts, NYMEX, & RiEAHFZAT

B1: 2021/4-2025/6 &M PR REMAEFe

40000 |
35000 |
30000 |
25000 |
20000
15000
10000
5000 L _ ‘*-z MM- —
- - ;
ANINAR ool ool oA fosfnsine®
JKMEM%‘ ( m/vt ) em— T L TTFR R AR I (/b))
e S 5] R KA A (o) £ B HHA A S SAN (/b )
e E| LNG )~ 4% (FT/ok) + ELNGE) A1 (T/od)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG ATt

30000 r 5000
25000 0
20000 F -5000
15000  -10000
10000 + -15000
5000 - -20000
0 -25000

z/21/oe0e F
T/€/120C
2/9/1202

¢/TL/1e0e
¢/€/Teoe +
2/9/T20z -
2/6/T20T -
¢/Tr/ceoe
¢/e/€e0z
2/9/€20T -
2/6/€20z -
2/TL/€e0T
2/€/ve0e F
2/9/¥20z
2/6/¥202
¢/TL/¥eoe
2/€/se0z
2/9/S20C

I
s8]
=3
[SS3
(=}

~
=l

~
[\

2/€/020¢
2/9/020C

FELNGH 4 (/o) — c—p BINGE|F A (/o) —e—h -2 202 (U)o, A4h)

BFERR: LHEDBRRALR ST, 25K, RXIEFFRHT
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SOOCHOW SECURITIES

Ot ERNFHERA, £ERARATHNAERARL+1.8%. BE 2025/06/04, K K A4
P B R FR-05%F 1124 1225 %R/B, Flk+6.9%; EFKEKL-1.5%E
962 12 F FR/B , BIH+0.1%; K &H KRS IR+10.1%; (EEF 7 L3017 KA
K T ERIIR-23.2%; T8 R AR 2 R -0.5%. B E 2025/05/30, fEA
= Bl IR+1220 £ 259801057 3= R, R H-7%.

B3: XEAEKE (+Hezy%R/8) Bd4: XERRAEEA (TLLHFER)

180 - 4500

160 | 4000 ﬁ

140 | 3500 -

120 | 3000

% M 2500

80 2000

60 - 1500

40 F 1000

20 + 500

0 I I I I I I I I I 0 1 1 1 i i i i L L

S A% AB AR 1B A B A8 \® 1%

2D 1A 2 AB L AD L AB L AB L AB 24D 4B Ly O 01 018 1O 1108 (103 (11 O3 (11 O} (11O} (1O

e GV G S G S s S s 2016 JEVT-ETE-A-G0-Si-G- Ghod Giaw gios-0*
¥ BoE R 2. S N I
2 [ b S A BT B 8 LA AR A

$IE SRR EIA, H ZAEAARAT $IERR: EIA, HZAEAARAT

BN BRI RIMEEAL Y, BN AN B IR+8.5%, 2025M1-2, BUM RAA,
HTEAH 1155 12%, FH+11%. 2025/5/29~2025/6/4, Bl KA SAEL B IRL-22%%E
62396GWh; H ¥, %k @ &4 H#£-30410GWh, B IRI+41.1%; kA LNG 4203k
28452GWh, Fl 3R -6.4%; kK B R 4L & & 8 A 18251GWh, J& 3Kt +2%.
2025/05/31~2025/06/06, B WA AL Wk A3 e, BOM B P ERAK EZ B IR+17.6%.
FlH-36.3%% 511.9 F R, #ZE 2025/06/05, B KA SES 569TWh (550 125 ),
) b-235.4TWh; A% 50.16%, [ F-20.8pct.

A5: 2020-2025 FERM RRANFE (125 ) Bl6: B KR SARELEH(GWh)
1400 [ 1266 o s [ 150 100000
1200 - 1045 1040 1110%0, 0% 80000 63186 ezigs
i 60000 T
1000 oo
800 | 40000 |-
- 0.0%
600 | 20000 |-
L _5 0O
400 . 5.0% o
° | 0% 40000
) Q2 2 Q2 2 - -
O N T AT s 2025/5/22~2025/5/28 2025/5/29~2025/6/4
ZAEMBPRM IR ERARL (ILF)  ==——yoy At PR A A LNG  mAH
HAERIR: TEA, R RIS AT 3% %R ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

A7 ZE—FHRMNELLEH (TRMF/E, BAEHKE, RE 20256/6)

3000
2500 r
2000 ¢
1500
1 J A A /‘»\f
500%%

—_— W E A —R W F K
— R F A A AN

— WK 5\‘@3: ﬂ‘%}’“
— TR — A

F BRI BN AE A, FZIEAARPT

B8: 2021/1-2025/6 BX M A BERKRAEHR (BHF )

120000
100000
80000
60000 |
40000
20000 |

0 T Y

RN EEEEEEEX

— N n o>~ N - MV‘A[\O\'—' vy -~ N — o v > & — ™

o oW oW oo oo oo o dogoddaas sy s S 0D

" e R N s NN

202] omm—D(22  —D023 2024 emmm—12025 2021 4F AT IR AME e 202 1 47 7T 3 K AR

¥4E &R Brugel, FFiEAFRIT

B9: 2021/4-2025/6 BN X R X EAE (TWh) B10: 2021/4-2025/6 BM K R ERE (%)

1200 o -
1000 100
800 %0
600 60
400 40
200

0 1 1 1 1 1 1 1 1 1 1 1 1

0 1 1 1 1 1 1 1 1 1 1 1

O @ A ot @™ A > @A @Y
\V\%O\V\%%ﬁ\b‘\"o NSRN NN \\\\\\\\ N N
S G o N qp\ @, Qr\y‘\”é\/ NN O \b‘,\,\oc> Ny q:; \Qfﬁv\ ﬁu\ "0 %4,\
v » R > » »%Q"'m “’ﬁ“ ﬁ“@ D q?

=

REE (%)

HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

FERIRELR, HRBEET, BAAMNARL0.1%. 2025M1-4, £ERRDLK
I BRI -1.3%Z 1393 12%, RE R A 2024 FL4FRIE, 2025M1-4, FE+53%%
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SOOCHOW SECURITIES

874 1275, # U F-93%ZE 548107 . 2025 F 4 A, BEARRSERAALT N 3665 T/
o, RHG-0.6%, FlH-3.5%; ERASRAAL T EN 2644 UL, IRH6-14%, FH-
3%; RAGTIEARGET YN 3134 T/ok, ERPL-2.9%, FIFH-7%. #&ZE 2025/06/06, E At
O3Sk B A 30035 ek, FlH-8.67%, BlERH-2.41%; E R LNG /- N EA 58.13 7
b, Bl H+53.95%, JBIREE-1.29%.

B11: 2021~2025 ¥ B RRAEZMNEFE (2F)

1450 1411 - 20%
1,393

1400 14.5%
- 15%
1350 |-

1300 | r10%

1250 r - 5%

1200
- 0%

1150

1100 -5%
2021M1-4 2022M1-4 2023M1-4 2024M1-4 2025M1-4

HkE (L) —y 0y

HYERR: Wind, &R ZIEAFL AT

B12: 2021~2025 FERRAEE (fLF) B13: 2021~2025 FERARR#ET (f2F)
22.6%
1000 - 8.9% g74 10% 700 ¢ ’ 2067 - 25%
900 - 830 - 9% 600 - r20%
800 - 8% - 15%
700 |- L 7% 500 - 0°
600 - 6% 400 L - 10%
500 - 5% - 5%
400 | - 4% 300 r L 0%
300 - 3% 200 L |
200 | - 2% -5%
100 - 1% 100 r - -10%
0 0% 0 ‘ ‘ ‘ ‘ -15%
2021M1-4 2022M1-4 2023M1-4 2024M1-4 2025M1-4 2021M1-4 2022M1-4 2023M1-4 2024M1-4 2025M1-4
=% (feF) —yoy #og (LF) — oy
HAE KR Wind, KR ZIEFRFTAT BAE KR Wind, KR ZIEFRAFR AT
A14: 2020-2025 ¥ B A Bi#t v RREIHN (L/ek)
6000
5000
w000 | ; /
3000 __\’/
2000
1000
1A 28 3A 4A SA  6A 7A  8A 9A 10A 11A 12A
20204 — 0214 — 00224 20234 — 00244 — (254
BFERR: BXEEF, REZIEFFRAT
7/ 13
o e N
R EAEHSHETAT

4o Wik E XX B8 ST F RS



) 5%

SOOCHOW SECURITIES

B 15: 2020-2025 ¥ B A E# 2 LNG 354 (7u/ek) B16: 2020-2025 ¥ A FE st 0 B@ I M (/mk)
8000 | 3500
6000  \ /\ﬁ 2500 | :/_/
5000 i 2000 |
4000 | — _H_/—
3000 + /\/ 1500 +
2000 F 1000
1000 - 500 |
O L L L L L L L L L L L ] O L L L L L L L L L L L ]
1A 2A 3A 4A SA 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4R 5A 6A 7R 8A 9A 10A11A12A
20204 —_—D0214 —20224 20204F — 10214 s ) (0224
20234 —_—0024% —_—D025% 20234 2024 —20254
HAERR: BXEEF, RZIELFRAT HAERR: BXEEF, REZIEFFRAT

B17: BA LNG E4& (Fwk)

500 r
450
400
350
300
250
200
150
100
50
0

TT-TI-€20C
7020202 +
7T-€0420T |
TTH0+20T T
7T-50-v20¢ |
7290202 T
TT-L0+T0T T
7T-80-v20C
7T-60-v20T T
7301202 T

¥ Z2-10-520T -

S ZT€0-520T |
72505202 T

™ TC-T0-S20T

s‘_\r
¥
B
&
B
=

g TT10-v20T
= TTY0-ST0T

B TT11-v20T +
#% CT-TI-PT0T
ﬁ

G:

B TR EA:

-+

=

LNG:

AR B BERB, R FZIERHR AT

2. Mtk 2BEIRNE TR, BMRNE BARS. HESGE

2022~2025M5, 2B 63%(183 AN )E B A IR T #4T T BRI, #MAWEEH 0.21
FCIFr . 2024 S5 KRR ) M ZAE 0.53~0.54 TT/F7, 4EA-FRATVLAT RS (3o %
B, B RIRHNBCRASE. N EFARAY PO, MREATSEMAE 0.6 T/H VAL,
W ZAD A 10%5 Z 18, NRNAT 4548 42 3K e,
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SOOCHOW SECURITIES

A18: 2022-2025M5 EEKANERL

183

025 r = r 190

- 180

- 170

022 r - 160

- 150

140

0.19 130

120

0.16 F %(1)8

) 0.21 L 90

80

0.13 - 70

- 60

- 50

0.10 40

®MwEE (/7) CORMART A (A, )
BRI BHBITW 3L, RZIERFRFT
3. TG
&2: 2025/6/2~2025/6/6 A2 E &AL
B3 AINCE A 3 nERE

B0 T By # 2 X A 4 370, 371 AX-T740, 740 iX, &3] B 718 R AH
6 A 38 it =W A 0. 30%0.60%, TERKEBAHAAKERAAFRE. BES AK
MR E W,
DA 2-31C. 6 A 4 B, N BRAEFTENRGHH5 XNE Wik
155,700 f&, BANEARE 2025 4 5 A 31 B EMA (651,580,787
BE) 9 0. 02%, MM A 27.05 /PR, RAKREAN A 26.96 T/
B, LEATHREBRAART 420.67 74 (RAEXHEA)
ARAB G P ST, 2025 F 5 A, A BTG A FIRATER
REHE 1,268,068, 50 JRELET, FrHighn 6. 14%. & ZE 2025 5 A
31 8, Zit2RA®E 7,290, 089. 80 JLFLAT, [l Eb3gim 10. 86%, #&
P B M seit, 2025 5 5 A, A8 BT 8] HehH Rk v R R
wm/EA=E 30,517.56 Zam K, RS 2587, H¥EA=
28,117.38 s H K, RFHEY 24. 03%; KA Z 2,400.18 T2 H
K, BIHeEY 42.25%, A& ZE 202555 A 318, ZdaRéb/EAE
250,231. 65 B 55 K, Blrm 'y 18.27%, R PE A& 229,623.17 %
S H K, BIHRY 16.09% R#EAE 20,608.48 F 2k, FlKY
36. 61%.

6 A48 HFHRE @DRIE

6 68 FHRGER BETHE

¥ BRI Wind, R ZIELAFR T

4. E2EH4

4.1. AR 0 XFHEG 140%F £ 25%, £AEEHZFMHESHS

2025/2/4, B %Ix AAANE R LA L TR T £E 6308t 0 7 s fe XA
BN (ONENIREH 2025 52 A 10 B A2, 2HE = F £ B eI 40ut 0 § S fe X4,
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SOOCHOW SECURITIES

A, BRI RRAIAE 15% %A, 2025/4/2, ZESRME, H 202554 A 10 A 12
BT 01 oL, 3t R =T £ B 6T A 0 5 db, £IATE R ABALE L ah EIniE 34% £ HE,
WS it — E A A E) 140%. 2025/5/12 B 4-HMAA T £ 8 W RE T LRIEAF Y5 E
B BAE LS 2025 5 4 FHE, L9, 24%89 AFLEAHE ) 00 R A H15 5256, 10%
XAREG, FHBOHE 5. 6 AR F R miEAA,. ERED XBHEY 140%% 2
25%.

BB NERE (B 2/10 #23F £ LNG MAE 15%% L, £ LNG #2 LR, mx

PR B R AL A, 2024 £ B LNG K3 A 3 &0 X 4£35%5 8 P 6 RA B I 25% %
AL 2.80 T/F, FELHEREABE 0.08~0.55 T/FH QW BRLRE, HERAEEIA.

2024 P E fH EEI T LNG 4 416 ek, & LNG #0584 54%, LE4AEEN
HETY 1.4%; L), sHERELHra IR,

%3: £H LNG kWt (R4-%£#L) %4: £E LNG RIHERE (4 25%%H)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BRER) 2.45
KRR E/anEsh) 5.32 KRB (ET/BRER) 5.32
% (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BORBEE GET/BBAER) 051 BOXHE GEU/ERER) 051
XEWNGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (ET/BAER) 7.45
SELNGKHE R E O EMNE (5t/7) 1.91 E(ELNGKWHEIREOEMNE (5T/7) 1.91
#OB 0.17 #OB 0.69
X® (T/77) 0.00 x® (7t/77) 0.48
FRAFR 0.0% FRAFER 25.0%
HEEBL (Jv/A) 0.00 JHERBL (Jv/A) 0.00
SHEBBE 0.0% SHBEBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BEHRFHE 9.0% BERBHE 9.0%
TRRYAFISER (Tt/77) 0.09 PR AFISER (JT/77) 0.09
BERIRE (5T/77) 0.08 BERIRE (5T/77) 0.13
#OBEEA (T/7) 2.00 #OBEEA (T/7) 2.47
BElEAIESE (T/7) 0.26 ElRaIEE (T/7) 0.26
gz u/A) 0.07 FiEzth (u/A) 0.07
Bldamm At (Go/7A) 2.33 BlZimm At (Go/7) 2.80
Z: XHE LNG 2| £ 4=1.15*HH+2.5+ M 1E %, o RAERR 25%0F

L15*HH+2.5 A £ B FR B F0te. QELFHLE  #3ERR: ICE, Platts, NYMEX, Flf0, & ZiEA
| EABRAT R, BERANEBZDEAGE L
#rifF (#R4E Fearnleys #44%, 2021-2024 4 16 7 7 49

LNG AT 394484 10 7 £U/8 , B EEEZ T

MagAsiE (4238) B# 60 K. —v& LNG=52.6 § 7
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HOM AR ERAZIFAE 10 A 1 BE 12 A 1 B B8 e94E1ToHE 520 83%49 7%
RRAMA B AR, RBEER 202, RIS, BRIERN BFEATF RS B ARG
E 4%, RdefT, PrABREARR BAELFRAEIZE VA 5% E. B2k
FORA TG LBHRZHT S A RAT.

4% R https://www.sohu.com/a/888743611 121175516

5. FFEN

B TAN, R RAE B —F TAT; WA S EIIR. FREAE. 2/104
XALE 0% A 15%; 4/10 42, 4EA0LE 34% KA, AitInfE 49% %, MEH—FF
¥ ) 140%; 2025/5/12 B 530K A ¥ £ B QAR 2R IE AU, 2480 XA
il 140%% £ 25%. MIEXMEZ Y mEEERARGNE), W LR, FXEE
Lo d) e £ B KA T Tl it 4 v 7 XA BN £.

1) WREALE ., RHNFEE. T 2465 [FHR4R]T (25 REE 52%) 2024
F AT MAVE AL, RANTELMETRAA RN, [FERA] IR E]
(25 PR B% 4.4%) [ ERAT (25 A& F 6.9%) L3 RRAT (JLEE ttm9.0% ); 2L
%ox: DRIVRAT [k aeR Y (25 IEE 5.1%) BB A Z Rl

2) BN RREBAK, REEERFEKDAR. RERE. RAKE KO B 6L,
FEEA: [AFRY (25 BEFE 48%) [FHEMEMY (25 EFE 59%); EEE:
LRINRA]Y [k ae R Y (25 BREF 5.1%).

3) AAH U RAZTHRI, RBRAEZTHEESZHRRE, B2 AZLEARE T
A6y [FHRAAY BB, (4E4E 8 27 2025/6/6)

11/ 13

R RAE S TP



) 5%

SOOCHOW SECURITIES

A19: ZAFRRE (41548 2 2025/6/6)

BRAAH ({6, ALK lyoy PE 20245488 AL s Bl BEAR

L. i L BESNA
Ry & WA
RELNAY BEEE | Gum wam) | Gt ) | B98R | 20 | 2024 | 202se | 2026E Z‘;ﬁfgf KFRE | 2024 | 2025 | 2026E | AdToH | AHUEAEZR | KbA *: ;f :./ * ;* ﬂ:/ 5 | aonse | 20268 R 2025E | 2026E
C _ 61.47 64.70 o N N N W, o W, o, [P025FRER IR
OSHK | BoMed |PREALL 79 684 B TR 4% ARF | 1051 | 1009 | 968 | 448% 49% 43% | 4% 94% 5% | 4% | g 15 44% | 48%
73.72 79.20 20244 Rk AW R
. .45 % 15 | 9. .43 o | S0% 2% | s
2688.HK | #HARE Ké#dd 64.45 729 * v 0% | 7% 15% ARF 1.1 9.06 | 8.43 7% 47% 41% | 50% a1, RIS 5.2% 9%
OBAHK | PmmA | aked 726 396 T3 > I’;Z” ;x“:@ 1% B 1000 | 891 | 813 & 2 2720 | 27.20 z_‘["’”"“s”“’ SELEN | Gon | 6o
4464 | 4905
RRAMA S B % 7 2 6% %
HOIHK | s, |#AOA4L 215 498 33 Lo | 2170e | o2 | 99 10 EY3 1217 | 1015 | 1014 3 46 s sa
1575 | 1606 | 1718 | 1815
g e b 3 s 7 % % 7 2 g
1083 HK A S AER | shibdt 59 12 £ 632% | 20% | 70% S6% 6% B 778 | 727 | 689 7 141
606 | 503 | 510 | 528
s Fhk d % 7 % %
605368 SH R 9.91 7 ART S e e T e 2 ARS | 1407 | 1389 | 1341 3 7 639 9.0
13,06 | 1684 | 1557 | 1801
7. 7 i % 7 2 | 13 9% 56%
605090 SH 2719 17 ARF e e T T s 3 ARH | 1052 | 1138 | 984 15 41 850 6
- S 7091 | 4493 | 5147 | 3896 sy |PSFERAELIAR, 26
3. 5 2 d 5% R 5 | 1157 % B 50%
600803.SH R 1922 595 ART T 1 ARF | 1325 |11 10.10 6 104 531 | 5% 2 s 9 o
1440 | 1457 | 1580 | 1760
COII3OSH | RAMA | dor EAT bk 646 186 AR 10% ARF | 1275 | 1176 | 1056 % 2% / I |Rmaesl
178% | 12% | 84% | 114%
00291187 | MhiALi | WA Ak 1015 132 AR zi:‘t Ixjj 122“ ;":X 1% ARG | 1544 | 1364 | 1257 3% 121% 0% | 0% |k 0% sl 5% | 5%

AR WARER. P IR, IR, EAMA. WKl AF R AATIAR B A KA
P, HAbNE AATAR ) Wind —SCHU. IR 1B L=09157 LART (2025/6/6).
HAERR: Wind, &R ZIEFHR AT

%\

6. N&R-7

ZFARREITI: RAUH R EHZ TR EEMK, W RREFIGERA
T, A E A RARN K ERA .

BIp R A/BREHETN: i@ Ms KA/ B R L), SHAMNTRETAERK
g, sTEINED SR E R RARAMER BB A6 &R TR, SRR N A AR
B AR, 3t S BB ) KT R ARl , KA R YRR A T AR

ZoBERE: RAAHRBR, Dol d L AES 2o FH, oL h
IENTL TS )

12 / 13

/\Q‘ I~ )f?ﬁ
450 Wik B X Z 5 69 Tt A AR R RAEHFR R T



S BRI @ IR UESS

SOOCHOW SECURITIES

SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFRIORBATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 A A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




