B 4R

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

T RE B HRM A LK, XEE/FLE
AN T, BHNAH-PR

R ()

BREE
BN RRIZ: FRAEFERTHIREAMER, BAAHFR. RE

2025/06/13,% E HH/BLM TTF/ZA L JKM/F B LNG &£/ /% E LNG 3] £4
IR B 3h-1.4%/+5.7%/+0.5%/-0.4%/+5.3% % 0.7/3.2/3.2/3/3.4 7TI7 , #HA
SME| 4.

HESH: 1) BAZFEBRAKEAFERI, LRRRATHNEARL
-1.4%. B E 2025/06/11, K A A8 F 34 Ak 2 & B IR b+0.4% £ 1129 12 57
FR/B, Bl +5.5%; %F K EIR423%Z 984 1025 E R/ , B H-1.9%;
KW KRR FRA11.6%; EEABH LT RRAE TR k-
13.5%; TAb3R1764 R AREE %3 B R k-1.8%. A £ 2025/06/06, 45,5 )
IREL+1090 £ 27070 10575 £ R, FlH-6.7%. 2) ¥ &I LT gk,
B A B R B +5.7%. 2025M1-2, BRM RAREGH &5 24 1155107, Rt
+11%. 2025/6/5~2025/6/11, B KR AAEL B IR+6.3% % 66336GWh;
£ b, kG AEAGH#£-28906GWh, B IFRE-4.9%; kB LNG Hiksb
32631GWh, B3R bb+14.7%; %k B #pak AL iEE 8 A, 18342GWh, J& 3R 6+0.5%.
2025/06/07~2025/06/13, BRM MR A K W A 3EHm, B B FRE L 0 E A
IREL+15.2%. FH-52%% 589.7 & HLET. A ZE 2025/06/12, B KRR A E
£ 598TWh (578 127 ), FlH-223.9TWh; A% 52.75%, [ F-19.8pct.
3) EREALR, M5B HELT, BARMNAKRL-04%. 2025M1-4, &
EIRAFIE B BRI b-1.3%% 1393 1275, A RA 2024 F 4R,
2025M1-4, FE+53%Z% 874107, # 1T F-93%ZF 548107 . 2025 F 4 A,
PR A KR AT 30 3665 Lk, HREE-0.6%, BlH-3.5%; BHASR
KA T 3 2644 T/, REE-1.4%, F)6-3%; R KA EARDE T 330 3134
Tk, BRE6-2.9%, BlH-7%. #ZE 2025/06/13, B A #074Eikst &4 309.32
ek, F)H-8.62%, JIREE42.99%; E A LNG J A EHF 59.96 Fek, Rk
+49.56%, JAIREL+3.15%.

WA 2022~2025M5, 2B 63%(183 AN)MEZ A LR T 34T T & RIR
Wy RMBEH 0.21 /7. 2024 F L KBRAE) W £ 0.53~0.54 /7%, Be
A ATMEL 0.6 T/F VA, W EABAL 10%IE 52 18], NAAD 5 4% 42 % 3,

F2EM. 2540 EHMEY 140%KFZE 25%, LA EEZFREH.
2025/5/12 A 4HEA T ED A RLET RIS Z A ESHEMELNE
2025 5 4 FHLE, P, 24%8) KAL) 90 RN E4F 5. 10%%
BURG, I S, 6 FAEEH DM MIERM, £ AT XAAE D
140%M £ 25%,

FHED RE 2025 F, BATA, BRENE RAMA; MAPH %2
M. ERKE. FAEstE LNG MIEAFE, ARSI LB ARG
NGB T BT E Sy XOH R R A, 1) RIREARE. HHLE
#, TEES: [FFRAER]T (25 BEFE 52%) 2024 F T A8 0K
%, AT EZNSBEBAAAR TR, [LERLTIESRRT(25 RE
F 44%) [FEKRAY (25 BEFE 6.6%) [ERKA]Y (LEFE ttm9.1% );
AR DREIIRAY D RAER Y (25 IEFE 4.6%) [HAEF B4R
2) BN ARBR, KERERRARKDER. RERAE. RARFKRHOS
gk, FEIEF: [AFFRT(25 BEE 4.9%) [#H REMN T (25 R E%
6.0%); L KiE: DEIVKRAT TR AER]Y (25 ILEF 4.6%). 3) £/8
OURBHEMRA, RRAITHRESHRE., FUXEEEARE TR
o) [ ARRAY LHEHIER) (4148 2 2025/6/16)
ZFRERAETL. MoERA. BFRAERTIL. 428K,

5o Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2025 %06 A 16 B

EFSHIF R
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn
EFSHIT AP
PAIEPH: S0600524090002
guy@dwzq.com.cn

HRA PIR300

\

2024/10/16 202512/14 2025/6/15

Yo +
2024/6/17

KRR
CRALY /5B R AT HEMN /£ B
MLk, B A AT
2025-06-09
CF KAm38 B A A= %, ff ARt
BRI A )
2025-06-03
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) 5%

SOOCHOW SECURITIES

AEB X

1. BrAask3zE: FARBFFHRMN AN LA, 2EEAALRANTHR, BARMNFRE 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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) 5%

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, BESE, BE 2025/6/13) e, 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 2025/6/16) oot 12
FE 1 2025/6/13 BHuR IR AN AE LI FNEE TL oo 4
F 2 2025/6/9~2025/6/13 HEANE) TN oottt 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. M#RIF: FREPZFHEMAM LK, ZEEEARENT
&, BAARMN-FR

# £ 2025/06/13, % E HH/BMN TTF/ AL JKM/F B LNG %/ /F B LNG 2| 4 8 Rt
T 3-1.4%/+5.7%/+0.5%/-0.4%/+5.3% % 0.7/3.2/3.2/3/3.4 7UI7, HEWRIMEFHEFE,

F1: 2025/6/13 B X REMAEB L HIEN

2025/6/13 #H#e (R%6%45) Hik (k)  Hi (U/F) RARWES ARkEs S ESH H R K
+ ELNGH - ha (i) 4406 4406 3.0 -0.4% 3.2% 2.6% -0.5%
+ELNG3 24 (£4/F 7% E#&) 13.4 5074 3.4 5.3% 14.1% -12.5% 1.5%
FHHR AR LS (ET/MA) 742 3907 / 11.7% 11.4% 2.2% -21.9%
JIKMALEH (£74/5 % EH) 12.5 4722 3.2 0.5% 9.1% -13.0% 3.4%
BN IR TIF (£74/8 5 EK) 12.7 4794 32 5.7% 9.9% -15.3% 15.3%
EE XA LM Rk AN (B /H048) 88.8 4560 3.1 4.7% 7.5% -22.8% 12.5%
LEHHRARKAKN (/G FER) 2.64 997 0.7 -1.4% -19.3% -27.9% -4.5%

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

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

40000 -
35000
30000
25000
20000
15000
10000
5000 N T A
0 T 1 ik ik L L i
quﬁquﬂ\ %qx \j\ 72ﬁiil 01} ﬁﬁgxb\ 013 25\ QA\ A\QlA\ &1“ 5ﬁgﬂ5
JKMIL 54 (m/via) —4T”TTFK¢}\ # mmm (/o)
m— S ] KR AR (ST/eb) £ EHHAR R AN (T/mb)
e— i | LNG A (T ) + B LNGE| £ (FT/ed)
3% %k ICE, Platts, NYMEX, & ZiEAFFRPT
A2: B A4S LNG #H#ssfit
30000 - - 5000
25000 o . _ ot )
20000 L -5000
15000 L -10000
10000 L -15000
5000 + -20000
.
0 1 I L I I I I I I I I I I I I I I I I L 225000
o [y] [y] 3% [y] 5% 3% [3%] 3% Do Do [3S] Do ] Do [y] 3% Do e} (3] =] =]
5 S S 5 S 8 83 38 3 8 S S S BS SR BB B BB S
L L £ L 8 8 8 2T R R R s s s LR
A R A < T AN ~ SR A

PEINGEH s (/rh)  e—p EINGE EN (k) —e— -2 B £ (v, )

BFERR: LHEDBRRALR LTS, 25K, KRXIEFFRHT
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AT Ak 3R IF B 4R

B3: £EAEME (T 5%R/H)

) 5707

ERAGHERRAKEHFHFERIS, RERRAT BN R FRIL-1.4%. & E 2025/06/11,
RARANFHEALN E R IRH04%E 11291025 % R/B, Fl+5.5%; &FKEFk
+23%% 984 1L %R/B, BlH-1.9%; K&/ KA FIA11.6%; 1EE A7 k3
M RARAH T FRIRL-13.5%; TAFHTHRALHE T SAKRL-18%. #HE
2025/06/06, 1A E B FR+1090 £ 27070 1027 %R, [ H-6.7%.

H4: 2B RAEEA (L7 %R)

20\ 10\1 0

180
160
140
120
100
80
60
40
20
0

4500
4000 ﬁ
3500 -
3000

M 2500
2000

1500
1000
500

I\PY %05

0o P o)
10\9 1075’ 101\ vﬁﬂ z“f’ 10

L L L L L L 0 I I I I I I I I I
Bt

T ) 7 10\ 29\9 102 161 2022 1013 202 102
FAERTHET O TEURE T AR

HIERR: EIA, RZIERFRAT

$IERR: EIA, HZAEAARAT

T AR R KT HEE, BN AN R+5.7%. 2025M1-2, B ERDE HEH
1155 1275 , B) Fo+11%. 2025/6/5~2025/6/11 , Bt K 4K SAk 4 B BRH46.3% £ 66336GWh;
R, kR HEAIEH-28906GWh, JEIR-4.9%; kB LNG #4435 32631GWh, B3Rk
+14.7%; % B P RAHE B A 18342GWh, JFERI+0.5%. 2025/06/07~2025/06/13, BRM
BREK W h /38, BOM B P39 AK B & B IR +15.2%. FlH-52%% 589.7 & LAY .
ABE 2025/06/12, M R AR AEA S9STWh( 578 127 ), Bl Hb-223 9TWh; E A& 52.75%,
[ Fb-19.8pct.

A5: 2020-2025 BN AAREFE (f2F) B6: B RRAMERLEM(GWh)
1400 [ 1266 o Liss [ 159% ﬁgggg i
1200 + 11}09 i
1045 1040 0.0% 20000 - 62396 66336
1000 - 5.0% 60000 . ¢
800 |
- 0.0% 40000 |-
6007 20000
a00 | - -5.0% X
200 |- _ 0, - -10.0%
10599 -20000 |-
0 | 1a.0% 40000 -
lgz\N\\n’ wﬂN\"Z 107_3“"7’ ,Loo,AN\"l 20’15N\\:L 2025/5/29~2025/6/4 2025/6/5~2025/6/11
ZAWUBBMH BB RKL (LF) e—yoy Hte AR EA NG mAE#A
HAERIR: TEA, R RIS AT 3% %R ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

A7 RE—FRMNL LM (SRH/E, BAEKE, &E 20256/13)

3000

2500 r
2000
1500
1000
500

0

— T R — K — T AR g Bk
—_— T A AR N —_— R R — W H A

BRI BN REEE, R FZIEAR T

U

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

120000
100000
80000
60000 |
40000
20000

0 O Y O N

R R EEEREEEEEERRERRREEEEEEEEEE

— N \n -~ N — N N >~ N —= N n > = 0 v = o0 \n > N = o0

W R S S oo daggadoooooIyIITLY 0N

A EEE R R

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 80
600 60
400 40
200 f 20
0 1 1 1 1 1 1 1 1 1 1 1 1 O \ \ \ \ \ \ \ \ \ \ \ \
O @ A @ A o @ A o @ A
\\b‘ \\% \\'\, q>b< qfo \\"\, ﬁ_}\b‘ ﬁ)\% \\’\,n&b‘ &‘b \\"‘, 5\% \&\ ®\ ’\>\ \&\ ®\ ’\>\ \&\ eo\\ f\}'\ \&\ @'\ ﬁ>\ \b‘\\
’»Qr\/ q/Qr\’ Q’\’\ (\Qq, (\Qq’ 6\9/ ’\,Q '\,Q Q’Cj q’Qv %Qﬂv Qr\,b‘ 06» q,\ %\ \\\ pQ/ fg/ q>\ r\/") r{:} n_>\\ f-\P( (\P‘ bk\
P o Y SN NN NN

JE 4% (TWh) —_— R (%)

HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

FRIREZR, MHFEEELIT, BAARMNARIL-04%. 2025M1-4, RERALK
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%; RAGTIEARGE T Y 3134 T/ok, ERPL-2.9%, FIF-7%. #&ZE 2025/06/13, E At
O 3EMsh B A 309.32 Fek, [l Eb-8.62%, FIREE+2.99%; E A LNG ] N EA 59.96 %
vk, [ H+49.56%, FIRH+3.15%.

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
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SOOCHOW SECURITIES

B 15: 2020-2025 ¥ E A FEi#t 0 LNG 354 (A/mdk) B 16: 2020-2025 ¥ B A Ei# v EEEFM (k)

8000 3500 r

6000 F N\ 2500 | /__/—/—_

5000 - i 2000 |-

4000 + —H_f

3000 + /\/ 1500 +
1000 -

2000 -
1000 500
0 e 0 e ——
1A 2A 3A 4A SA 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11AI12A
20204 —_—D0214 —20224 20204F — 10214 s ) (0224
20234 —_—0024% —_—D025% 20234 2024 —20254
BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA

B17: BA LNG E4& (Fwk)

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

TTTI-€20C —r
TT10-¥20T
T-20-¥20T
TT-€0-¥20T
TTH0-¥20T
TT-50-¥20T
TCT90-¥20T r
TCT-LO-¥20T
TC80¥20T
TT-60-¥20T
T-01-¥20T
TC-10-S20T
TC$0-S20T

4

4
TT-T0-S20T

= 77-€0-S20T

bizn)
—_

= CCTP0-ST0T

-

g CTI1-¥20T

. T

ILNG: B/ T NAEA: 8 (F)

LNG:

jui
¥
=
i3
o
F
3

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 - 190
—_ - 180

- 170

022 - 160
- 150

- 140

0.19 - 130
- 120

- 110

0.16 - 100
0.21 L 90

80

0.13 - 70
- 60

- 50

0.10 40

w®pig L (T F) SRR AL (A, )

A RIR: BB ME, RZIEAFR AT

3. 2%
£2: 2025/6/9~2025/6/13 MRN8 £ N4
B 3 NI o SIS IR A
23] 2024 FEAVES RS LT 2025 F 5 A 23 HERFERARS
WA T,

ZE VA 2024 F 12 A 31 B IR 1,112,075,445 P A 4, 5 10 Rk
3.50 TAKTIRE (SHL), HRERIAELAH] 389,226,405.75 T (4
H).
EAAGL A 202546 A 19 B MRAREH: 202546 A 20 A
AR IEZ RN £ S8 A 1,104,350 BE, &on8) B 0.8874%,
TR GETIE A 202556 A 16 8.
FR I ZRRRTRAE J5 04 R PL: PR ot 09 B A 69,638,743 J&,
B HE 55.96%. A FRAE SAF 649 A1t 54,809,445 BX, b FE 44.04%
Az ) SR 2,876,740,672 JR A AEK, BIRIRR AL F) 0.16 7T (4
#), HIHREINELA] 460,278,507.52 7T. w1 T BR 23 34574005,
oa) B RARIEm 132 &, AeaF EHd 460,278,486.40 LI A
6 A 108 FIMA ks  460,278,507.52 L. IALA| & 2024 F9)3 8 F L0 8) IR A A A 1E 8
31.97%.
PEARAGLH: 202546 A 18 B KRAX (&) B: 2025456 A 198
AL AIZAKE: 202546 A 19 B

6 A 138 BRARA SakE

6 A 10 B 47 FRIRTRAE

¥ BRI Wind, R ZIELAFR T

4. E2EH4

4.1. AR 0 XFHEG 140%F £ 25%, £AEEHZFMHESHS
2025/2/4, B Tx AAANE R LA L TR F£E 63080 7 b fe XA
BN (NENIREN A 202552 A 10 B AL, TR FE2E o0t 0§ S miE £,
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R RAE SR TP
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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
A EABRAT R, BERANEEHZDEAGE 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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42. RBEFRABRERARIIANEAREH ARG

BB R R A 424 XFRB RN B A TAHARARAMA D ATREE KRR F M
AR, RBEAEFREKRGRFN, EHEFARINTARE AR, VAEESAL R 42 F )
BRI, MAFREREEALELE (11 A 18 ) BTEEE] 90%i#% &6 Bk,

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 BF 4.4%) [ ERAT (25 BEF 6.6%) [ RRAT (JLEF ttm9.1% ); 2L
%ox: DRIVRAT [RaeR ] (25 IEF 4.6%) B HZ R ]

2) BN AREBAK, REEERFEKDAR. RERE. RAK LK OB 69d L,
FEEA: [AFGRY (25 BEFE 4.9%) [FHEBEMT (25 REF 6.0%); EEE:
CRIRA]T [ AR Y (25 PR EF 4.6% ).

3) AAH U RAZTHRI, RBRAEZTHEESZHRRE, B2 AZLEARE T
A6y [FHRAAY LB B42%]). (45488 27 2025/6/16)
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A19: ZAFREK (4148 H 2025/6/16)

N A ) PE 20245441 Arhr B £X
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O84HK | PEBA | afak 758 a1 B 237‘/‘ 1% B | 1044 | 931 | 840 | ss3% ™% 66% % 92% 2720 | 27.20 [#851RIZERO.5H LM 40 66% | 66%
905 12025 F S WA MR
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1815
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EUNEEEDEVERE S S Y E S )
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Tsh, x4 SR N R A TR IR ARG, IR AR )
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ZoBERE: RAAHRBR, Dol d L AES 2o FH, oL h
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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
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FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
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