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SOOCHOW SECURITIES

i%iﬁlﬂi&F%TF&%@ /:L'ﬁ]\—t'ﬁ-9 'ﬁ&'ﬁ‘?ﬁn 2025#.04 H 07 8
RIBHRMN M T, AR R

5 : ERSHI
Xor 2
iaa% ( 4/5%%" ) #AEH: S0600511080001
BEEE 021-60199782
N GRS RABRLT FTH, £BA0 LA REFRRERH N TS, yuanl@dwzq.com.cn
B RS e A R sk & E 2025/04/04, £ ) HH/EH TTE/ £ T JKM/F EHRHIF  AIH
LNG ) /% B LNG 2| 5% B 3 b & 3h+4.1%/-5.9%/-1.3%/+1.2%/-4.3% % WAES-
1/3/3.3/3.1/3.1 775 B A Ml AK A AL IE A : 806(310524090002
B EESN: 1) BERXRAKYE, RRAFTETTHE, AEBRARATHMEARKL guy@dwzq.com.cn

+4.1%, B E 2025/04/02, R K A49F 3 A B B IR-05%E 1101 L2k
RJB, Fl+42%: %% K AIRIL-55%% 10191027 %R/8, Flk-3.1%; &  ATkEH
BERAFLE, KOHITEESAR.7%, ETFE L6 F5-21.8%,

T893 FE-3.2%. AE 2025/03/28, AEAE B H+290 £ 17730 1 s #7%300
IR, Fl-21.5%. 2) MG Rk g, BN M AIRK-5.9%. 2024M1- 1%

12, B RAREK R A 4387 1057, AH09%, BbA RBBMBLtIag 0

AL TR S 7 XA HA0H 8. 2025/3/27~2025/4/2, B R R AL 8 IR bk %

5.6%% 64901GWh; ¥, % B A4 K4 870GWh, BlIRH-84.5%; %& A LNG 3% MM,

#l3E 30757GWh, B IRHA0.4%; K B #REALEE EA 19315GWh, B3k 29 1 _ __ _
+2.1%. 2025/03/29~2025/04/04, BRIk H Fre, BM B B3R AL w2 A
IMH-30.6%. Rl H+22%%E 675 A, RE 2025/04/03, B RAAEHF
389TWh (376 127 ), Flr-2822TWh; BE%F 34.42%, Flwb-25pct. 3) #  AAHFR
FRbE, FRPR, BAMNARKAL2%. 2024M1-12, KERAAEUA R (mog x 244, RO fdeit, £
R +8.6%E 4235107 ; 2024M12 RA AN & 373107, FligK 1.2%, s o e
WA 11 AR, RE XA 2024 FAEGIE, 2005M1-2, FE39%E  DEEARMFAL MM TED
433127, #HaE-81%ZE 284 1075 . 2025 %2 A, BRBRERAAMLTHH 2025-03-31
3937 Ufek, ERHE-8.5%, FlH-5.6%; EAALERARE T HH 2654 Tk, K (REEEE . R fidgdpst, &
F6-2.3%, FlH6-2.2%; RARAEARLE O B0 3264 7Tk, IRE-9.6%, FlH-7.5%. . s
BE 2025/03/28, B At 0 ENEE A 349.87 Tk, R HA422.59%, B3R R&H AR AT
+3.36%; B N LNG J~ A A4 53.11 7 v, B Fb+42.62%, B 2R 16-0.36%. 22~25M2, 2025-03-24
2 E 60%(174 MN)MBBIA L3R T HATT ERIAN, #AWEE 0.21 T/7F.
B R A 2022~2025M2, £ B 60%(174 MHBEBIL LR T 4T T B RIS
RMNBE 0.21 T/FH. 2024 F R KIBIRE) 0 £ 0.53~0.54 7T/77, BAKEHE
A48 0.6 TT/F VAL, W EARG 10%I5E 10, NMAR 4k 4 % e,
B FE2FMH: L LNG AAK#—FHmE 49%, S SR HBragik, 8
2025/2/10 A2, HKE*TEFF £ E 6 LNG AefE 15%%H46; B 2025/4/10 12 & 01
oA, EIATE R ABALE LA FInSE 34% % 5L, & 49%EAHL S8 0 £ LNG
MABAR #1535, 2024 F v E A EBH T LNG 4 416 Fok, & LNG #0654
5.4%, LABEEIEFEY 1.4%; &b, stEREEL-R oA k.,
B OEFEB THRKIRAN G AL A 2024 3R, BARREM £, BR P4
o, A EBLAT AT RIRGAK, Wiz 53k A 0 (3T RLALRF
AT, SREMATRATAN ). BB 2025 £, AR, BMEAT RAMA;
M S ETIR., TRKE., §FAETE LNG MIELFE, FHRBHEL
A EBEARINE) RT BT E S5 KR XA A, D) BRRERMLE . R
HEgR, FEMT: [FRAER]T (25 REE 5.6%) 2024 45T 0A1E L
Ml RARTEEMNBRAMEEEEE,; [FERRAT IR (25 &
B 47%) [P EKAT (25 IREFE 7.7%) [ RMA] (JLEF ttm8.5% ); &
wkE: BRINR AT IR (25 PLEF 5.0%) DS ek ). 2) &t
BBBK, RELERFARKDER. RERE. BRARERPOR b L, &
S [AFRR]Y (25 BEE 5.6%) [FRBEMN]T (25 REFE 5.9%); il
Xk DRIDRAT IR eER]Y. 3) 2R RAZHR;A, RRAZTTHE
ZHER, #REEEARAE TN FHRALYEBER]Y (FE8 5
2025/4/7)
B AeRT: LR TATRY. Mot RA. BRAHT/. 242 T,
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AEB X

1. MA&RIE: RARB&TETH, £EAMLEHA; BREFRIEHBRMNENTHE ..o 4
2. IR HE: 2BEMNR TR, RRAEBARA. BEBE s 8
B E B N ettt ettt ettt ettt ettt 9
B BB oottt r s r et et ettt r e r e 9
4.1, 3£ LNG 2H4 3 —F 38 hn E 49%, A8 G BN B A TR oo 9
A2, AR FaTE LB T oottt ettt ettt e e 10

B B IR T oottt ettt ettt ettt ettt ettt 1
B TR TT oottt ettt ettt et ettt ettt ettt ettt et ettt eeetene 12
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BiB X
B 1: 2021/4-2025/4 FE IR R IR EMAEFEEL oottt ettt en e 4
B 20 B D LNG PRI EL oottt ettt ettt ettt ettt ettt et n et e et e e e nen s 4
B3 EEEEAT (AT IERIE ) oottt ettt ettt ettt en e 5
Bl d: EE B AR (G T TE R ) oottt ettt ettt ettt ettt 5
B 5: 2020-2024 FBMN RIRETE BB (40T ) oottt ettt 5
B 6: B RARAAELZEHI(GWR) oot 5
/7 RE—FEMACEH (FRE/B, BESKE, BE2025/4/4) e, 6
A 8 2021/1-2025/3 BRI B ERIRASES (BT T ) coeceeeeeereeeeeieeeiee e senes s 6
B 9: 2021/4-2025/4 BN RARESEA T (TWR) oottt 6
B 10:  2021/4-2025/4 BN RIRFUEEZZTE (%) ooreeeeeeeeeeeeee et e et e ettt en e 6
B 11 2021~2025 F E R IK G EILIE BB (LT ) ettt s 7
B 12: 2021~2025 FE R IR ZTE T (LT ) oottt ettt ettt 7
B 13: 2021~2025 FE RIRGZET (ALT ) oottt ettt ettt ettt 7
B 14:  2020-2025 F B A BT RIAREIIM (LI ) et 7
B 15: 2020-2025 FE A EZE T LNG 3M (FU/M) oo, 8
A 16:  2020-2025 F B A Z O E BRI (FUIM) oo 8
B 17: BT LNG EAE (TP ) oottt eee e ettt s et e et et e et e es e et et et eneerer e 8
B 18:  2022-2025M2 B BT Dottt ettt ettt ettt ettt r e 9
B 19:  BATURE (AELE HH 2025/4/7 ) oottt ettt e et en e 11
F 1 2025/4/4 BB R IR AN AE B I B Tl oot 4
F 20 2025/3/31~2025/4/6 BRG] B L e, 9
& 31 EE LNG KMAEM I (B 15% KAL) oo tese et 10
F 4: EE LNG KM AER I (B 49% KAL) oo ter et ene s 10
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) 5707

AT Ak 3R IF B 4R

1. MRz RABB&ZETH, LBAN LA; KRB FfikdEd
RRM ST &

A ZE 2025/04/04,% E HH/BM TTF/ZA I JKM/F B LNG &) /F B LNG 2| A% R
B F+4.1%/-5.9%/-1.3%/+1.2%/-4.3% % 1/3/3.3/3.1/3.1 7U/7r; B R IR 2 A K.

1: 2025/4/4 B F R EMIBEHENL

2025/4/4 #H# (R%6%45) HR (k) R (%) ALz ARkLEs)  FHESH ERRESH
+ ELNGH -4 (Fulmb) 4601 4601 31 1.2% 2.1% 1.7% 14.1%
FELNGS| £ (£U/FF ER) 12.2 4630 3.1 -4.3% -4.9% 20.2% 32.5%
FHHR AR LS (ET/MA) 65.6 3451 / -10.9% 7.7% 136% -1.2%
IKMILEH (£ 74/5 %7 E#) 129 4877 33 -1.3% -6.6% -10.2% 35.9%
BRMAENTIF (AA/EFHEK) 11.8 4480 3.0 -5.9% -11.7% -20.9% 46.9%
EE XA LM Rk ESN (BE/H048) 98.8 4879 33 1.1% -1.1% -17.4% 62.1%
EFEHHRARKAKN (AA/EFER) 4.04 1528 1.0 4.1% -1.9% 10.5% 120.1%

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

B1: 2021/4-2025/4 i8R IP R REMAEFe
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191\1Q’l\1g’%@\,\291\\ 191%01%0’):7@0’1%@1}]‘@1\ lq'l%g'l%@%gl%@”ﬂlgﬁ\ flglb‘lglb‘lglb‘lgl%@b«,\)‘@b(\ qp’f’
KM (fod) e— 7 ZTTFR A AN (k)
e S ] R R AN (TR £ EHHR R AN (Tld)
e 7 ] LNG S04 (FTfek)  ELNGZ| A (/)

#IEFK IR ICE, Platts, NYMEX, A ZiEAFFIAT

B2: EA LNG W aestib
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SOOCHOW SECURITIES

BBERAAFYE, RRAFTETH, RAERRATIHINEARTRLH41%. KE
2025/04/02, K R AT 34 BAE AL Z B 3R-0.5%Z 1101 122 % % R/B, Fl+4.2%; &
FREFI-55%F 1019 1025 3% R/B, Fl-3.1%; BERAFFLE, K9 ITERE
B IR +1.7%, AEEFH LIRTTEH FE-21.8%, T LIRITHHFE-32%. HRE
2025/03/28, fiEAE B IR4290 £ 177301027 = R, FlH-21.5%.

B3: XEREM/E (Hexi#kR/B) B4: REREAA (HLzHFER)
180 - 4500
160 4000 ﬁ
140 | 3500 -
120 + 3000
50 M 2500
80 2000
60 - 1500
40 + 1000
20 - 500
A% e AD D AD A o) L o103 1.0V
Gy Q\’\ ;’Q\ 19\9 “;’Qn, Q,;fg;, “;’07, Q;Qz Q;’Qq, a0 2016° 10\" Qo\% 7,0\9 7,07. 07}0% zoﬂ s 07}0% 07_\0%5 U

T T AR B 6 TSRS AR

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

B Faik H G et BN SN B ERIE-5.9%. 2024M1-12, B R K 40K %%5@ 4387
17, BlH+0.9%, M5 F % B i i F KA AR RF 7 X340 R %
2025/3/27~2025/4/2, B KR EARL B R b-5.6%% 64901GWh; H ¥, %aﬁﬁiﬁﬁa
870GWh, JB#R1-84.5%; % B LNG 443k 30757GWh, B IRb+0.4%; % A R
F B A, 19315GWh, I ERI+2.1%. 2025/03/29~2025/04/04, BRM RS d H T e, BoM B
P RAK 0 F B IRE-30.6%. FlH+2.2%% 675 & FUBF. A E 2025/04/03, Bl R R A
JE A5 389TWh (376127 ), [ F-2822TWh; ZE %% 34.42%, [ H-25pct.

B5: 2020-2024 RN KRR FE (f27) B6: BM KA LM (GWh)
80000 -
6000 5375 - 10.0% 68720 64901
5075 4705 70000 |- o
5000 |- 5.9% 4347 4387 | 509 60000 | *
4000 | 0.9%) 004 50000 |-
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2000 L r50% 30000 |-
1000 | - -10.0% 20000 |-
-12.5% 10000 -
0 | 15.0% o L n—
A2 A2 A A2 A2
SN . oM . oM : SN g o . 2025/3/20~2025/3/26 2025/3/27~2025/412
ZAWMBPIRN R T RARAR (LF) e——yoy A PR ALBE E A, LNG R G
HAERIR: TEA, R ZIEFH AT 3% 4R ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

B7: RE—FBRMNELLEN (TRN/B, BAEHKE, RE 20254/4)
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500

BIERR: BRHRGEIR, REIIESFRAT

B8: 2021/1-20253 KB ABEARAREEHR (B HF )

120000 [
100000
80000
60000
40000 r
20000 r
o b
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AR IR Brugel, &R RIEAFFRAT

B9: 2021/4-2025/4 BM KR A EHAE (TWh) E10: 2021/4-2025/4 Bl R KA EXE (%)
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RO NI AN S RN S TP o T o P O
VPR Y wqp DMEGN wq, ”WQ » VIO B

X
P AT D ”""m’@”“ w@'@"'»“'

4% (TWh) e— S H (%)

HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

REFERE. THERPR, BAXNARLH.2%. 2024M1-12, KERKXD L
WK B R H+8.6% % 4235127 ; 2024M12 R AR A %8 373 17, Rk 1.2%,
BB 11 AN AR, RERA 2024 F5F1miE. 2025M1-2, FE+3.9%% 433127,
o F-81%% 284 127 . 2025 2 A, BRNRERAAL T N 3937 ik, IRib-
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SOOCHOW SECURITIES

8.5%, FlIH-5.6%; BN AERAAI T YN 2654 T/ek, H-23%, FlH-22%; KA
AR O 34 3264 TU/E, IREE-9.6%, [ FH-7.5%. BZE 2025/03/28, E At v Bjksh
JEA5 349.87 ek, [ H+22.59%, JFIR+3.36%; E A LNG J R EAF 53.11 ek, Rl
+42.62%, JFR-0.36%. 2022~2025M2, A 60%(174 MNHBEFVA LIRT HATT E R,
IR, RANTEE A 0.21 /7 .

B11: 2021~2025 ¥ B RARAEZNEFE (2F)

740 726 - 14%
717
720 L 11.9% - 12%
700 - 10%
680 |- - 8%
L 650 L 69
660 640 6%
640 |- - 4%
620 | - 2%
600 r -0.2% - 0%
= 0,
580 12% |
2021M1-2 2022M1-2 2023M1-2 2024M1-2 2025M1-2

A FE (LF) —\/0Y

HYERR: Wind, &R ZIEAFL AT

B12: 2021~2025 FPERRAFE (feF) A13: 2021~2025 PERAA# D (25 )
s00 [ 109% 433 [ 12% 350 - 25%
450 | 398 L7 - 20%
L 372 - 10% 300 b
400 348 - 15%
350 |- 69%  6.9% - 8% 250 - .
300 200 - - 10%
250 - - 6% 150 - 5%
200 - r i
150 - - 4% | 0%
5 | r 2% 50 | - -10%
O 1 1 1 1 0% 0 1 1 1 1 _15%
2021M1-2 2022M1-2 2023M1-2 2024M1-2 2025M1-2 2021M1-2 2022M1-2 2023M1-2 2024M1-2 2025M1-2
¥ (L) —yoy #ag (25 ) —yoy
HAE KR Wind, KR ZIEFRFTAT HAERR: Wind, KR ZIEFRAFR AT
B 14: 2020-2025 ¥ B A Bi#t v RR KM (L/ek)
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4000 é /
3000 - ____\’//
2000 -
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O Il Il Il Il Il Il Il Il Il Il Il ]
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20204 m— 00214 s 022 4 20234 0024 4 — 00254
BFERR: BXEEF, REZIEFFRAT
7/ 13
R RIEZR AT

b Wik E XX B8 ST F RS



) 5%

SOOCHOW SECURITIES

B 15: 2020-2025 ¥ E A FEi#t 0 LNG 354 (Au/mdk) A 16: 2020-2025 ¥ E A Ei# v @ EFM (T/rdk)
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7000 - 3000 /

6000 | \ 2500 | T
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20204 —_—01 —0024 20204 — 0214 e D022
20234 — 0024 — 0025 20234 20245 — 0025 %
BIERR: HREE, RRAERFTA BIERR: BREE, RRIEFPRAT

B17: B A LNG E& (Fw)
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450 -
400
350
300 -
250 r
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150 +
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2¢-2T-€20C
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=

% ¢¢-10-v20¢C
\EH 2¢-20-v20C

-

D TREA FE (B | NG: #v: sk A

I
&

BABE KRR Bamt, KREZIELSBRAT

2. itk £BERHER TR, WENE BARSA. HEGE

2022~2025M2, 2B 60%(174 AN )3E B A EIR T H#4T T E R, #AWEH 0.21
FUIF o 2024 45 IRIKAS) M £ A2 0.53~0.54 T/F , 45 RNV RS (T i
), B RIRNBURAEE., N EFRIY T A, WmMREAFSIEAE 0.6 T/FH VAL,
W Z A 10%IE 28], IRNABIE 45 E M. 2024 5 12 A, AR T RAFRET RA
AL T A ISR H) T 7 R E MR A B AM B 7 RITIER; K7 ) B+,
— b B A ASRAN E AT 7 R iR 0.03 7, EEARTHHR ST, 4 A
IR AR B B RIRN A
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SOOCHOW SECURITIES

A 18: 2022-2025M2 EEKANERL

174
025 m L 170
L 160
022 | 150
L 140
L 130
019 | L 120
L 110
F 100

0.16
021 9%
- 80
013 | L 70
- 60
)
0.10 40

@ (U7) MM A (A, A4

A RIR: BB ME, RZIEAFR AT

3. &%
£2: 2025/3/31~2025/4/6 AR5 £ &L
B 27 SRS R SN il NEN
o TRIRELIR & T MRAD A PR 8) BRG] ) P = W, 8 TR AT & B4
i3 kbR SRR T, BFROLBE 51%.

o ZWHIOCTRIAPEILIT, EMAAEZE 122,448.979592 7
.

BRI Wind, FZIERFRFT

4., E2FH

4.1. 3 & LNG XA —F I E 49%, B4 &b Rraf ik

2025/2/4, B4R XMAN F R LA X TR > T R2E 635 H 0 S pofE XA
B, (BN 3RE) G 2025 2 A 10 BAL, R ZF £ B30 B S AnE LA,
Hd, s RREMAE 15%KHL. 2025/4/2, 2B FIef, g 2025F4 A 10 A 12
B 01 AL, P8 = T A B 6 T A #E1 B &b, IUATIER KAALE s E il 34% XA,

BENERE (B 2/10 #2xF £ LNG Ak 15%% 4L, £ LNG #t0 G Ak, Ank
BB RALHEY, 2024 £ B LNG KiP2 AL HH R LA P A RAEM 15%%
FAFIX 2.61 FT/F , TR AB L 0.27~0.74 T0/F5 QMR H; B 49% XHLH434 3.26
AT, MARHH 5.

2024 P E A EEH# T LNG 4 416 Hrek, & ING#H O 554 54%, LARERWER TS
1.4%; s, SRR H A TR,
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SOOCHOW SECURITIES

#3: £E LNG KMBRIE (4 15%%H) *4: £E LNG R #RHE (4 49%KH)
EEHHS M (ET/BA%ER) 2.45 EEHHSEHM (ET/BAHER) 2.45
KRR (En/anE#h) 5.32 KRB (Em/ERER) 5.32
B# (En/EAER) 1.62 B# (E/BAER) 1.62
BOXHRE GEU/ERER) 051 BORHKE ET/EAER) 051
ZEWINGKMEIFTEOREMNE (ET/BAER) 7.45 ZEWNGKMEIFEORME (Ex/BAER) 7.45
XELNGKHWEIRE O RN (5t/7) 1.91 E2ELNGKHEIHEOEMNE (5T/7) 1.91
# OB 0.48 # OB 1.19
*F (T/F) 0.29 xB (7t/7) 093
KRBE 15.0% KRBE 49.0%
HEEBL (Jv/A) 0.00 HEBL (Jv/A) 0.00
HBERFE 0.0% EBRBRE 0.0%
EER (Jv/A) 0.20 BER v/AH) 0.26
BERBER 9.0% BERBE 9.0%
SEPREIEER (JT/77) 0.09 SR EIGIERL (JT/77) 0.09
BERIRZE (7T/77) 0.11 BERIRE (7T/7H) 017
#OBERE (Gt/FA) 2.28 #OBEEE (T/7) 2.93
ZWEhaIBE (Ju/7) 0.26 Euh e (T/r) 0.26
HiEztk (ou/A) 0.07 EiEzh (ov/7) 0.07
Bimp AN (5T/7) 2.61 Bl&imBE AN (5T/7) 3.26
Z: XHE LNG 2| FM44=1.15*HH+2.5+ M 1E 3%, KA 49%0 F

LIS*HH+2.5 A £ B KR B FNts. QL FREE  HIERRE: ICE, Platts, NYMEX, R, & ZiEh
B ARG R, ERANERZGEAME R
#r# (#3IB Fearnleys 3448, 2021-2024 4 16 7 7 4

LNG Z AT 39404 Hh 10 7 £U/8 , B AR E T

MagAsiE (4238) B# 60 K. —v& LNG=52.6 § 7
FHRITF, B AH 1.62 £5U/AE B FEK); EAA

R TICE 7.2; 3| EMA&A21E 0.99 7L/ 7 #93R 57T VAR

BAEAL, BMERL 2 RA 2022 R T LG 24 AN
BB B 5T ¥ME (RS E M) 026 T/7; E#r

F AR E R W E R & mA A7 0.024 7T/FH/E

2, JEBIRBILARE 300 N~ENE, AR

15%m) F-

3 kR ICE, Platts, NYMEX, R, & XiEH

5P

42, BEF RIS H

YA E] 20253 A 23 82258, AERAASAN S LA LZREAR. KFHR
RAE VT EAGGAABRERITLHR. aTAFAN LR, 2ESELHRE
T2 EARAATEA . HRMERA R AT, LR TEZ A 6; FEH L6
EEEZEAEAHRLE LR MERT T AL L 2 E 5T RN AT L R4 F b K
L B i RIX ARt £ B A B IR AR T MR S A LR N E R T 5, BARIAE
BRI BA, IR FH XL 53k 0 Fo AR R G912

https://www.toutiao.com/article/7485905209978536500/?upstream_biz=doubao&source
=m_redirect&wid=1743261292884
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SOOCHOW SECURITIES

5. &I

LA, RANE RAEAR—F TAT; M SEIR., ERAZ. 2102
XFLE 0%E A 15%; 410 AL, 4KL4H4E 34% KA, SiTAniE 49% KA, AfEXALEE

AE&EEERRGNE), W BBy, §REGENINERKHATTRIH S
ﬁ& AWM £,

1) BREALE. NS, TEE5F: [FFR4ER] (25 REF 5.6%) 2024
F AT MAVE LML, RANTERMERAAE RN, [FERA] IR E]
(25 B &5 4.7%) [ EIRAT (25 A& & 7.7%) D3 RRAT (JLE & ttm8.5% ); 2L
*iE: DRIRAT DR Y (25 PLE% 5.0%) DB Z Rl

2) SN AREK, RELERRKDAR. RERE. RALFZ KO R a9,
FEMEA: [AFRTY (25 BEFE 5.6%) [FHRBEMT (25 EF 59%); EEE:
LRI A] [k AR ]

3) AAM U TAZHRI, (BRAEZTRESZHRE, BNAZLEARE T
A6y (3 RAAY LG ). (4545 8 H7 2025/4/7)

A19: ZAFREK (4H1EL8 2 2025/4/7)

. PE 3
ERRAME | SEmE e v Lasad BRI L R e | MR T R e
(/. BAM) | (6. #T) | HHRE | 2022 | 2023 |2024A/E| 2025E | 2026E e PR | 2022 | 2023 [2024A/E| 2025E | 2026E | ATl | SERATE | MLE LR P [2024A/E| 2025E | 2026E
5228 | 5682 | 5060 | 6147 | 6470
O135HK | RORA |trEASE 737 638 #i 506 T 499 3106 T 530t 1% ARD | 1123 | 1040 | 991 | 961 | 913 | 422% 120% 41% 1% 162% 45% | 47% | 50%
4 5865 | 6816 | 5087 [ 73.72 | 79.20
2688.HK | SRR REdE 58.8 665 L2 16.29% | 1229 | 23.1% | 7.4% 5% ARF 1043 | 904 | 1029 | 836 | 7.78 | 44.6% 6% 5.0% % 39% 51% | 56% | 64%
03B4HK | wEMA | Akbw 647 352 o, (288 L SLE6 | 30 | 4437 | 4860 15% B 821 |1107| 891 | 795 | 724 | 634% 3% 7.1% % 95% 1% | 77% | 77%

25.8% | 24.2% | 12.2% | 9.1%
47.33 [ 52.24 [ 40.88 [ 44.64 | 49.05

A N B 29 B o
1193HK | A, | @A bk 202 467 B 104% | 207% | 929% | 9.9% 2% B 988 | 895 | 1143 | 1047 | 953 | 512% 35% 5.7% 4% 86% 47% | 52% | 58%

965 | 1575 | 16.06 | 1718 | 1815

- e o 5 p
1083 HK |3ttty Sk | Shibbsk 325 113 B 632% | 20% | 70% | s6% 5% B 1072 | 718 | 704 | 659 | 623 | 341% 49% % 217% ! / i

592 | 606 [ 503 | 510 | 528
B AMA Hhd i K i E

605368.5H| ERMA, RESE 1047 75 AR 2105 T7.0% T 13% | 35% 5% AR 1263 | 1234 | 1486 | 1467 | 1417 | 971% 33 81% % 64% 85% | 85% | 85%
1090 | 1306 | 17.06 | 1743 | 20.35
605090.5H| A fit i RS 235 153 AR To8% | 306% | 22% | 168% 16% AR ® | 1400 | 1168 | 894 | 875 | 750 | 332% 41% 3.0% 8% 74% 4.9% | 56% | 6.6%
58.44 | 70.91 [ 44.93 | 5147 | 58.96

LR Fhd x L ¥ AR X ). 7% .

600803.SH| 47 £ by RESL 1936 600 AR Jiav |30 [ 1ae | ao% 6% R | 1026 | 846 | 1334 | 1165 | 1007 | 39.6% 24% 47% % 63% 53% | 59% | 4.9%

1222 | 14.40 | 1457 | 17.34 | 2007
601139.SH| SRIMKA |y EA bk 6.29 181 AR 12% ART | 1480 | 1257 | 1242 | 1044 | 902 | 320% 25% 9% -98% ! / i
17.8% | 1.2% | 19.0% | 157%

o 655 | 844 | 853 | 963 | 1046
WAL | E AT A 4 # # . ) X o a a
002911.8Z| ik it Yooy A 4k 1041 135 AR o0 1 XTI % AR 2061 | 1599 | 1583 | 14.03 | 1292 | 702% 23% 5.8% 5% 93% 6% | 5.0% | 5.4%

A ORAORR. FRER. FERA. LERA. BRRA FRBD. AUFRIBREATN R A R ZIERAFR
B, HAb 3] BAIFN R A Wind —8FH., AR, %ﬁ%ﬁgﬁ ,pq;&x% AL AR B A m B RRA,. R
B RIRAL BRRAETR 2024 g A AR, ILEER 1 51=0.926 TARK T (2025/4/7).

AR Wind, KR RIERFFRPT
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SOOCHOW SECURITIES

6. MR«
BHBRTATN: AL ELEFE R EIIA, AR BT TA
A, BTEARREE R TAE R TR,

MR RA/EFRAR T doBMan RAVEFAR LS, BRAMTiA S AEX
B3, *HESMET L SARE A RKURE ARG LR, HIRLRH A EAN
BAERT R, 3 S RBAKT AT A, R4 RA YT

ZABERK: RAIDMRDIE, dofiffidiet £ A BEE s TH, HatlbA
INE) R R AR,
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SOOCHOW SECURITIES

STk A

R RAES A (RN 8] 2 BE4 B E L S, LESIERILTT SR LS.

A RARAAINALE T ZAE AP A T3] (AT RAR “ANE)” ) BEPIEA . A3 R
S RERAME|ARE L AL P . BAETHELT, ARE T 6912 83T R R 6 & ILFH
A PRI AEAT ARG AL S, A 8) BAE & RAHEAT A BAE A RSB 64 1 2 PT S B 14T/
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,

FEEFEFTHEILT, R RIEA BT KA T 562 FH R4E IR 2| 090 3) P AT
ARSI HAT R S, 7T f8 A 1K e N 5] AL K ARAT IR SR AR S

TIHA R, EHF A, ARE R T AN AT A T 5 LE AT 6912 &, A
3] /) RALTARIE X 3612 09 A Mo T M, L RARIE S P UL & R G ik RAL AR E,
AERR I, ANE) T 5 ARE TR TA FILAIERN R —E GRS

AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
F A Z A, BRAF R HRARERFF 2, B LR RZELARRTIT,
RARE R A AF LA B2, RFEAARE R, B RS RIREATH E R Z 095 A
WP AetE B, RBBEAAI A Z R FEARREN, B L RIEA LG EETAE, A3
PR G &) H 18 R TR AY.

ARIEFR TR BATR

BFAFBRE T HOAIIATIRE LA B G 6 £ 12 /N A AT L R3] B4R A et 2o & L
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 454K, #ZARIEIEHA ZHURSE (AT A b AR ) R EARMT 4540 (AT T 4%
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FN: TR 6 A A AR ER G ARRT A 15%0A

¥ WA K 6 A MK EARRT BT 5% 15%Z 1)

P TSR R 6 A A AN IRKER AR A AT -5%L 5% 14,

BAF: AR 6 A A APk P ARRT A E AT -15%5 -5%Z 4] ;

L FSIAK 6 ANA ARk EETEARRT O A -15%0L T,

AT 3 FAR A

¥E: MHEAKR6AMNAN, FlIsFAnstik T 5% L

P FAAKR 6 ANA R, AThABRAR 5% 5%;

BAF: FHAKR6AMAR, Tlkigformxtss T A% 5% b,

BAVESIRERAE, REHEAFF LA K TR F 493 BARIEBAFBATAE. BATR 49 20
SIP AR R, AT T AT L E I, HFH EARE R R IERG AT S ASE RS
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
JEAUARIRA AR R R R E— R &, | ; . Al

Rk P

giliie. alin o= o i RIS P
Ho Tk F X 2 fafs5 5

BRI S AL: 215021
A (0512) 62938527

8] Mak: http://www.dwzg.com.cn




