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SOOCHOW SECURITIES

ARG KB RBIENED SRS, £ 2S04 A 21 8
HHBA AN DI, BRI

EFRHIF EHE

W (4EHF) FALIEFH: S0600511080001

021-60199782
BHZ 5 yuanl@dwzq.com.cn
B AR ARG R BFRBEIEE KRR, ARTREN DD, EESIF SIE

AAM-FAE. R E 2025/04/17,% 2 HH/BRM TTF/A L JKM/F B LNG £ /+F .
) LNG | £ 48 55 5 35-20.6%/+6.8%/-4.1%/-0.5%/49.7% . 0.8/3/3.1/3.1/3.1 PALIEF: S0600524090002
FUITr . guy@dwzq.com.cn

B EELM: 1) AR LTI B RBHRA B FRRGEE, £BRRATHEN A g
BT -20.6%. B E 2025/04/09, K 2K A4 T3 EAE R B B IR b+2.1% 2 1124 gl
5 FER/B, B+63%; FRARLAT%E 1088 12545 H(R/E, Bk
+4.5%; DRI S, RWIIVE T FAIR-54%, EEFE LGN % S- 19%
14.1%, T30 TT6978 % 2-1.4%. . ZE 2025/04/11, 24,2 F IRb+160 £ 18460 13%

CEFHER, FH209%, 2) XA E, BHINRES, TNAFL68%. 1] ‘
2025M1, BRI RAAH K EA 605107, Fl+1.8%, KRG+ RGBOHE LT 1% \\'M\
hY)

PRA PE300

ARG IRE 7 R BB 8. 2025/4/10~2025/4/16, B K 2R AAEL B 3R 5%
Pa+1%Z% 65348GWh; H %, kB E 4 4-12581GWh, BIRI+120.7%; kA -11%

202414122 2024/8/20 2024/12/18 2025/4117

LNG 443k 29805GWh, B 3tb-1.4%; & B #Rm b4 8 A 20075GWh, B3

Pet+5.1%. 2025/04/12~2025/04/18, BRMMAAA W 7 EFb, BRI B P 3IRAA .

w7 F IR b+1.3%. FlH+19.5% % 763.9 F FLAT, A& Z 2025/04/17, BM RARA, ARHR

JEA 409TWh (395127 ), FlH-293.4TWh; &2 % 36.24%, [ H-25.8pct. 3) (XFMFH T EB MK, KT

FRERGE, BAUNPREFAIR05%, 2025M1-2, REARAEL  ppoed mamm s, §AMS

HEER-1.6%Z 704 127, BRERA 2024 FLFR/mIZ. 2025M1-2, F& "

130%F 433105, HOB-81%E 284 107, 2025 %52 A, ERRARKSS PSR

o M 3937 AT/ek, EREB-8.5%, [l Eb-5.6%; B R AR KA T HY 2654 T 2025-04-14

/Zt, fmb-g%;%, lﬁl/tl:-/z.z%;gii%i;%/:i;i;?m 3264;2%,;%;6-9.6%, )rI]] (RABB&T 3 THRERSME

H-7.5%. #E 2025/04/18, Uh O 3ENEE A 311.97 Fed, Bl ER-2.12%, & ! e s o £ g

FRH40.71%: E A LNG S KA 5118 Zok, FlH+48.65%, FFRw+1.59%, 010 MAFHARRIMN A TR X
FR A TR

B ORAHE: 2022~2025M3, £ 61%(178 AM)HEE LA LR T #AT T ERIAH,
FNNEE 0.20 T/F. 2024 KK IRIKAE) N £ 0.53~0.54 /77, BAFEHE 2025-04-07
T84 0.6 T/F VAL, W EARL 10%EE 518, NRWAR 4% 4 K3,

B E254: 3£ LNG £#38 4 E 140%, B4 5 i N BraA TR, 8 2025/2/10
#, REMEEFEE LNG AE 15%%H; B 2025/4/10 12 B 01 542, £
PUATIE A ABALE ol EAnfE 34% A A, ME A IEME| 140%. & 140%%
e T £ LNG MRS, 2024 FFEH A ELEH DT LNG £ 416 vk, &
LNG # 12 %& 54%, L4EERWHEEE 1.4%; i), Fafk.

B RFEB AR KIRAN ) ARG K AT 2024 44K, BRRAME. BR P K
AT A FLEAR A TSR, WLz 53887 o0 (3R AR AT
AT, AR A AT ). BE 2025 5, BATA, BMAAT RAMKA;
BB S L TR, ERKE. §EEadE LNG mEXFLE, #HRBMHFL
A EE ARG NG R T aB L S5 KR AR, 1) BRRERRE, MR
Hrigdest, FEA [H 26K (25 BEFE 54%) 2024 S RTMAE L
oA, AT EEMBEAEAETE; [ELERALYIRCRRE]T (25 K
BF46%) [P EKAY (25 BREFE 73%) [HERMA]Y (JLEF ttm8.3%); &
kR DRI AY TR AL R Y (25 B EF 4.8% ) DB R B4R ). 2) HE5h
ABBK, XRELERFRDAR. RERE. BAKERHORHLL, F
S [AFRR]Y (25 BEFE 52%) [FRBEMN]Y (25 REF 5.9%); il
xiE: BRIRAT IR R]Y3) ERB U RAHZBEA, REHEITHRES
BERE, FRXELEARATHA FRAALY [HEBEK]) (FE8 H
2025/4/18)

B ReR7: 258 @ RATMY. MnRA. BRAHTIL. 22BN,
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SOOCHOW SECURITIES

AEB X

1. Haesk3z: XML LFREBRKLEAM KK, AMRFERNEAMNDHA, BAANTE.. 4
2. At E: ABEIAHR TR, BIRAS) BFRIA. BEEE 8
B B N ettt ettt ettt 9
O - OO 10
4.1, 5FE LNG A#t—F I E 140%, A B I N FA P oo, 10
A2, AR FITEFEEEIETE oottt ettt ettt 11

e FEFIET oottt ettt ettt 11
B TR AT oottt ettt ettt ettt 12
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BxB 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 7 TE R ) oottt ettt ettt ettt ettt ettt 5
B 5: 2020-2024 FBMN RIRETE BB (40T ) oottt ettt 5
B 6: BRI RIARAAEILZEHI(GWR) oottt 5
/7 RE—FEMACEH (FRE/B, BEKE, BE20254/18) ., 6
A 8 2021/1-2025/4 BRI B E R IR ASES (BT T ) e es 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 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 E A EZET RIK I (LI ) oottt 7
B 15: 2020-2025 FE A EZE T LNG 3M (FU/IM) oo, 8
B 16:  2020-2025 F B A ZZE T E BTN (TU/M ) oottt 8
B 17: BT LNG EAE (TP ) oot ee ettt e ettt et e et et et s et et es e et et s s e eerer e 8
B 18:  2022-2025M3 B BTN Dottt ettt ettt ettt ettt ettt 9
B 19:  BATURE (AELE H0 2025/4/18 ) cooeeeeeeeeeeeeeeeeeeeeee ettt ee et et ee et en e 12
F o1 2025/4/17 BHu R IR AN AE B BT Tl oo 4
F 20 2025/4/14~2025/4/18 MR AN E) T 2 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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1. MHIRIZ: XMIREFREBERXE MK, XAFLEK
MNam=st, BAIMFR

# £ 2025/04/17, %8 HH/BMN TTF/ AL JKM/F B LNG &/ /F B LNG 2| 4 B Rt
B 3-20.6%/+6.8%/-4.1%/-0.5%/+9.7% % 0.8/3/3.1/3.1/3.1 7T/7 .

1: 2025/4/17 BHe X REMAEB K HIEA

2025/4/17 HrH (R¥5$4) #Hi Gulde)  #i Gu/x)  AxRnEsh AxnEsh  Swis FRES
FELNGH ) ##& (/) 4543 4543 3.1 -0.5% 0.2% 0.4% 11.5%
FELNGE| £ (£U/FF E#K) 12.2 4624 3.1 9.7% 1.7% -20.3% 13.4%
FHHR AR LS (L) 68.0 3577 / 7.3% -4.4% 105% 7 -12.3%
IKMIALE# (£4/F % £#) 12.1 4564 3.1 -4.1% -8.3% -16.0% 12.5%
BRMAENTIF (EA/EFHEK) 116 4414 3.0 6.8% -11.3% -22.0% 19.0%
EEX R LR EN (RE/HE) 86.8 4370 3.0 7.6% -11.6% -26.0% 17.5%
LZEHHRRRRARH (LA FER) 2.94 1113 0.8 -20.6% -28.8% -19.5% 98.6%

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

B1: 2021/4-2025/4 i8R IP R REMAEFe
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JKMi)ﬂﬁ‘fﬂ‘ (7Tlok) e— T ZTTFR R AR EN (TTIE)
— 5 E R A AR (k) EEHHA R AI AN (Llk)
e E LNG & 4% (/o) F ELNGE| A4 (/)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: BA LNG ATt
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2/9/¢c0z
2/6/€20C
z/Tr/geoe
¢/¢/veoe
¢/9/¥e0z
2/6/¥20z
2/TL/¥eoe
¢/¢/Seoz

TEINGH ) it (L/rkh) — o—p {INGE EAR (T/rh) — e— -2 2 (L, &%)

BFERR: LHEDBRRALR ST, 25K, RXIEFFRHT
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=10
s DEEE

XA KT AR BHRALFREBGERK, £BRRATHHHE IKL-20.6%.
& E 2025/04/09, K K A69-F 34 Ak B2 B IR +2.1% £ 1124425277 3= R/ B, F) Fe+6.3%;
BE R FA+T%E 1088 1027 F R/B , Fl+4.5%; RHA &, L R1TH K E R
Po-5.4%, AR AR L3R4 H T 2-14.1%, T 30171690 % 2-1.4%. & ZE 2025/04/11,
15 F B IR +160 £ 18460 12275 £ R, [ H-20.9%.

B3: £EAEME (T 5%R/H)

B4: XERAEEA (TL2HER)

180 - 4500
160 4000 ﬁ
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0 L L L 1 L L L L 0 1 1 1 1 1 1 1 1 1
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?
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AV VT AN B0 101 101 fLQ’L bi\as

o0 10 0\ 10} 010V
B R RS A SR A SN G e

St T T AR B 6 T ARG E

HIERR: EIA, RZIERFRAT

ESCAE 8

2%, Bl+1.8%, K5+ RE
2025/4/10~2025/4/16, BN KR &AL

BN BEAE B, S IRE+6.8%. 2025M1, D\Jlliﬁk

$IERR: EIA, HZAEAARAT

H Jﬁf'—%%b 605
A B IR Eb+1% % 65348GWh; ;EH’, %\Sﬁﬁi‘é’ F-

Bk 8 it F R AR

12581GWh, B ZREE+120.7%; & B LNG 40436 29805GWh, B EREb-1.4%; % & ¥Rk

Y=y r"

#E B A, 20075GWh,

B5: 2020-2024 SERCH EREKFF (f25)

PER+5.1%.
B B P PRAK 0 F B IR +1.3%.
M R IR AJEA 409TWh (395127 ),

2025/04/12~2025/04/18, BN KA L w4k /) L5+,
Bl l+19.5%% 763.9 & LB, A& ZE 2025/04/17, Bk
Fl6-293.4TWh; EE % 36.24%, [F)H-25.8pct.

B 6: B RARAMER LEH(GWh)
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ZAMBHM I T T RARA (LF)  e—yoy L) PR AL 5 18 A, LNG mEs
KRR IEA, K FZIERFE T #IE KR ENTSOG, #* ZIEAFFRFT
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B7: R —FBNLRed (FRE/E, BEHE, BE 20254/18)
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B8: 2021/1-2025/4 BRI BERKRAEHS (BHF )
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2021 —mm—D(22 wm— 2023 2024 e 2025 20214 AT oM e 20214 T 2 KA

¥4E &R Brugel, FFiEAFRIT

B 9: 2021/4-2025/4 BN X RS EAE (TWh) B 10: 2021/4-2025/4 BiW R R ERE (%)
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HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

FTRERBE, BAANTFAEITERI-0.5%. 2025M1-2, KERAZLEIY ®
ERI-1.6%Z 704127, RE XA 2024 FAF R, 2025M1-2, FE+3.9%Z 4331
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SOOCHOW SECURITIES

T, A E-81%%E 284127 . 2025 %52 A, BARSRAAI T BN 3937 T/rk, IR
H-8.5%, FlH-5.6%; B AASRARLL D HMN 2654 Tk, FRE-2.3%, FlH-22%; K
RAEAREE T HH) 3264 7T/ok, EREE-9.6%, F)Hb-7.5%. % ZE 2025/04/18, E A #E 0 Bk
sEEA 311.97 ek, FH-2.12%, BERIK40.71%; B AR LNG J &4 51.18 ok, [
P+48.65%, B HRH+1.59%.

B11: 2021~2025 ¥ B RARAENEFE (25)

800 r 716
700 + 628 139:8%
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0 : : : : -100%
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HYERR: Wind, &R ZIEAFL AT

B12: 2021~2025 FERRAEE (feF) B13: 2021~2025 FERARR#ET (f2F)
s00 [ 109% 433 [ 12% 350 - 25%
450 | 398 417 L 20%
I 372 - 10% 300 - 0
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350 - 6.9% 6.9% L 8% 250 - .
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250 - - 6% - 5%
200 | » 150 - 0%
10 | [ | 5%
5 | r 2% 50 | - -10%
O L L L L 0% 0 L L L L _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 BAE KR Wind, KR ZIEFRAFR AT
A 14: 2020-2025 ¥ B A Ei#t v RRKIHM (T/ek)
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BFERR: BXEEF, REZIEFFRAT
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SOOCHOW SECURITIES

B 15: 2020-2025 ¥ E A FEi#t 0 LNG 354 (Au/md) B 16: 2020-2025 ¥ B A FE# v EEEZM (/b))

8000 3500

7000 - 3000 /
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BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA

B17: B A LNG E4& (Fwk)
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LNG: B S A&EA: vE (&) —NG: #W: HlSE: EA: PE (B)

BABE KRR Bamt, KREZIELSBRAT

2. itk £BEAHE TR, WENE BARA. HEGE

2022~2025M3, 2B 61%(178 N)HBE R LA LR T HAT T BRI, #MEEH 0.20
FUIF o 2024 45 IRIKAS) M £ A2 0.53~0.54 T/7 , 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: 2022-2025M3 EEANERL

178

025 r ™ - 180
F 170
t 160
022 + f 150
140
019 | [ 150
[ 100

0.16 [
&
013 + 70
60
50
0.10 40

»Mw@ B (Ul F) ORI AN (A, A )
SRR SMEBUTM 3, REZIEABIRPT
3. ¥4
£2: 2025/4/14~2025/4/18 WA A8 £ 2%
A 3 NCIREE 7 JPASE ¥ Xl NENE

E# A8 IR B kN 16,144,628,432.93 7T, B 6.12%, #4i18-339,687,607.78, KV

535.58%, 4adE%41-590,674,985.99, #&Y 395.01%, EPS #-0.18 7

ONE) PR R R B B e A TR B (AT M ARCE N RE ) B A E) Ry
4A168  BNEE BARAT 474,273,984 JE, &8 BAARE) 35.37%. ARRAPZRG, BN FEF—BATHAR

THRATN2F A 477,130,000 A%, & HHA NS BN 68.71%.

P LAk A RN B) A 5 MR AR AR AT PR 8] IR A 232,777,958 F&, &
48168  FTHHKA FRIRAT 8] IR 20.24%; AR RIR AT )G, 5t M L& R Ra7 R4 75,500,000 A&,

b TN 8] AN S 32.43%, &) B RAE 6.57%.

RAERE AT M 77.81 1270, 38 0.7%, ##)i18 3.25 12T, BV 35.8%, EPS 4 0.31

4A158 BEFRR iR

48178 RAEMRA, IR _

JG.

3] FIE ON 275,257.96 T L, AR EFRIES 46.17%; V3EAF)E 17,374.46
40178  BEaEBEA AR U, BREFBRHLEI 13.05%. EAERIKE 0.6165 T, FlHIEK 13.89%. 428 4

B AR IR R A 10 FRIRR A LTH] 2.5 T (AHL),

FLFFER 2024 SR8 LN 22,047,173,202.54 5T, R 17.01%, )35 F L3 A6
40188  JAFHRR FIR HF)iH 1,683,682,319.88 7, 38 ik 28.93%, 4ok 4F] 1,349,663,605.67 L, ik 4 1.12%,

EPS 4 2.71. 23] 2024 S5 E 5B TRE H: Wb AR A S 10 BRI 8.317 T (4#L).

Ay 2024 SFE ON 2,716,634,173.45 74, RV 10.86%, V3BT L 3] KA
48188  PHEREG FIR HF)18-77,960,120.77 T, BV 122.7%, 4=3F%4]-97,460,076.93 T, BV 130.25%,

EPS 4-0.20 /L. /3] 2024 FE A BTNE A : e KR A E 10 RIRIN 2 T (AHL).

ST PR LAk 3% AT PR 8] HA MR AR AR PR E) A 232,777,958 R, B
48198  FTMBA BATAT &) B 20.24%; AKREBRITE, ®ATZETRIFERS 94,500,000 &, SH

i/ 8] By 5589 40.60%, &2 8] B AR89 8.22%.

P8 RN A 5271070, R EFE 2.0%:; Y3444 4.89 10, R TR 7.1%;
48198  REKA FIR EPS(4@#ki%)4 0.5498 /L. 2024 4FE 5 BTAE, 10 )k 3 T (&4L), FitkIEH

At h 2,67 1270, RILER EEAEREH 54.56%.

HIERIR: Wind, R ZIEAFRFT
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SOOCHOW SECURITIES

4, EZFH

4.1. 3£ LNG :#L3—FHmE 140%, 42 5k HBHA Rk

2025/2/4, B HRXHBBMER 2K A X TR > T 2B 69580 7 e fe X AL
By (D4R A 2025 2 A 10 A&, 3R T £ B 633 0 3§ S mfE XA,
Hb, SRR AREIIE 15%KHL, 2025/4/2, ZEFak, A 202554 A 10 8 12
B 01 AL, sF R = F 2B &) PR o0 7 &b, EIATIER AAALFE I b EAnfE 34% KA,
Mz dt—% 2 A3 mE| 140%.

BENEHRE (B 2/10 A&2xF £ LNG Ak 15%%Fh, £ LNG #0 AR, Ik
BB B RAKHED, 2024 FEE LNG Kip2| AL H R LR P QRAE 15%%
BAEE 2.61 7/F , I EARL 0.27~0.74 /5 RABR R Bhn 49% £ FEH414 3.26
G, MAERHHE.

2024 9 EH A EEH T LNG £ 416 Zokh, & LNG #0584 54%, &4EEIN
W B 1.4%; EE )y, sTERELHra A TR,

#&3: £H LNG KWIMERHE (4 15%%H) &4: £E LNG RIERE (4 49%%H)
EEHHS M (ET/BA%ER) 2.45 EEHHSEM (ET/BAHER) 2.45
KRR (En/anE#h) 5.32 KRN (Ex/Eah%EH) 5.32
B# (En/EAER) 1.62 B# (Ern/BhER) 1.62
BOXHRE GEU/ERER) 0.51 BORHKE ET/EAER) 051
EXEINGKMDEFEAORME (ET/EFER) 7.45 ZEWNGKMEIFEORME (Ex/BAER) 7.45
XELNGKWEIRE O RN (5T/7) 1.91 E2ELNGKWHEIHEOEMNE (5T/7) 1.91
# OB 0.48 # OB 1.19
*F (T/F) 0.29 xB (7t/7) 093
KRIBE 15.0% KRBE 49.0%
HEBL (Jv/A) 0.00 HEBL (Jv/A) 0.00
EBEFFE 0.0% EBRBRE 0.0%
EER (Jv/A) 0.20 BER v/FH) 0.26
BERBER 9.0% BERBE 9.0%
LR AEIEERL (JT/77) 0.09 SR EIGIERE (JT/77) 0.09
BERIRZE (7T/77) 0.11 BERIRE (FT/7H) 017
#OBERE (Gt/FA) 2.28 #OBEEE (T/7) 2.93
EEhaIBE (JT/7T) 0.26 Euh e (T/h) 0.26
HiEztk (ou/A) 0.07 EiEzh (ov/7) 0.07
B&imp AN (5T/75) 2.61 P& AN (5T/7) 3.26
#: XHE LNG 2| E M #6=1.15*HH+2.5+AF1E ¢ , E: KA 49% R

LIS*HH+2.5 2 2B FR & F#s. oL~ HeHE %43 %k ICE, Platts, NYMEX, Flf&)R, % ZJEH
F) EABCRACT R, AR AMEERZRE A E AR

#rifF (#R4E Fearnleys #44%, 2021-2024 4 16 7 7 49

LNG AT 394484 10 7 £U/8 , B EEEZ L

MegAsiE (4218 ) BH 60 K. —rk LNG=52.6 8%

FHRITF, B AH 1.62 50/ FHFEK); EALA

K PILE 7.2; 3| #48484T 0.99 /% 693R 5T vAik

FoAEAL; BRSEAL R T R A 2022 R T LA 24 AN

BB H P A (RS ETHR ) 026 T/F; 8
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SOOCHOW SECURITIES

iR E RE W E R e HArE 0.024 T/FH/8E
NE, JEBIBILAENRX 300 ANEME., XFIRR

J

15% ) F-
38k B ICE, Platts, NYMEX, BfLR, & ZiEH
BT

42. BEFRILHRG

HbETIE 20253 A 23 BE25 8, XERAASANS LA ZREA. KRFHK
RAETHTEAOERARFERTOR. aTLAAGRNIMFLF, 2EEBLYRZE
T RERMRAAT S HIRMERA R AT, LSRR TEEH G, REH 8%
AEEZEAEAHRLEEHRT MERT T AL L L5 5 RN AT L R4 F b K
L7 B 45 RR AR T, £ B IS IR BAR T MR T S A LIRS N B FR T 3%, KR
RIERA, IR ZH XL R 53k v fo AR R G912

AR KR

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

5. F&FEN

LTS, MRS RAR B —F TAT, MR LI, ERKE. 2/102
XAE 0% A 15%; 4/10 AL, WL IIE 34% KA, S ITAnAE 49% X H, FEH—
A ¥ ) 140%; IEXA TR ALEEZB ARG, e RRy, FXEBHEA
3 09 2B KRR E Tl 45 0 5 XA S| FHN £.

1) BMERE ., AMFRESE, o545 [FTRAER]T (25 REF 54%) 2024
FRIT R FVE L H A, BANTRENSRAMAE RN, [EERA] [RC6E]
(25 L 8% 4.6%) [P EMAT (25 BEE 73%) [ERKRA] (REE ttm8.3%); X
%ox: DRIVRATY [k aeR Y (25 IE % 48%) DB H E 4R ]

2) BN A BB, REEERA KT R. RERE. BRAMBP KGR oL,
FEMES [JuFaR]Y (25 FREFE 52%) [FFRBEM]T (25 FLEF 59%); HilkiE:
LRI A]Y [brkat iR ]

3) AAH U RAZ KRR, RBRAEZTHEESZHRRR., B2 AZLEARE T
A6y [FHRAAY LB B42%]). (45488 27 2025/4/18)
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SOOCHOW SECURITIES

B19: ZAFREK (4148 H 2025/4/18)

H (7, R I PE 20235 ke o) f Rt ¥
RREABEH | LMK X2y e A apn e v e e Thawar —
(/B BAMR) | (Mo GBRT) | RFEPE | 2022 | 2023 [2024AE[ 2025E | 2026E | © 0 T0 RERE | 2022 | 2023 [2024AJE| 2025E | 2026E | AL | HERAEA | BAR BES gaum | DHAE | 2025E | 2026
5228 | 5682 | 5960 | 6147 | 64.70 o o
0135 HK RORE |YREALL 753 652 YA 8.7% | 49% | 3.1% | 5.3% 4% ARF 1147 | 1065 [ 10.16 | 9.85 | 935 422% 103% 4.0% 4% 146% 44% 46% 49%
5865 | 68.16 [ 59.87 | 73.72 [ 79.20 o N
2688.HK HARE RELE 60.9 689 7t 16.2% [ 12.29% | 23.1% | 7.4% 5% ARF 1081 | 9.38 | 1068 | 868 | 807 446% -18% 48% % 27% 4.9% 5.4% 6.2%
- B 4293 | 3185 | 3955 [ 4437 | 48.66 B
o ARk B -
03BAHK | PEMA sk 683 an2 B S5 2020 | 1229 T 0% 15% B 867 |1168| 941 | 839 | 765 | 634% 18% 7.3% % 5% 3% | 73% | 73%
47.33 [ 5224 | 4088 | 4464 | 49.05
RmA A4 4 . p %
LOBHK | HimA | kEA L 2165 501 B 104% | 2079 | 029 | 9.9% 2% * 1058 | 959 | 1225 | 1122 | 1021 | 512% 15% 5.3% % 66% aa% | 48w | 54%
965 | 1575 [ 1606 | 17.18 | 1815
T T T x " ;
1083HK e i 344 120 B 2% | 20% | 0% | 6% 5% B 1241 | 760 | 745 | 697 | 660 | 341% 47% 9% 271% ! ! /
- 592 | 606 [ 503 | 510 | 528
R Py R E N E
605368.5H | 3 RSk 1071 i AR 2 T T T o 5% AR | 1292 | 1262 | 1520 | 1501 | 1450 | 971% 39% 7.9% % 50% 83% | 83% | 83%
1090 | 1306 [ 1684 | 1743 | 2035
Fhk 3 3
605090.5H RFek 2527 164 AR o [ 280% | 309 1680 16% ARF | 1505 | 1256 | 974 | 941 | 806 | 332% 43% I 28% 8% 76% 48% | 52% | 61%
. - 58.44 | 7091 [ 4493 | 5147 | 5896
A R Fhw R g 7 . k 9 . .
600803.5H B | RES 19.22 595 AR 3 a6 e | 4 s T 1460 6% ARF | 1019 | 839 | 1325 | 1157 | 1010 | 39.6% 1% 479% 7% 0% 54% | 59% | 50%
1222 | 1440 | 1457 | 17.34 | 2007
601139SH | RIMA |y EAT AL 638 184 AR 12% AR | 1502 | 1275 | 1260 | 1058 | 915 | 320% 25% 9% -122% ! ! /
17.8% | 12% | 19.0% | 15.7%
655 | 844 [ 853 | 963 | 1046
LE FE A4 R i
00201157 | #hMhfei |y EATA 10.92 142 AR s s | o T i20% [ s6% 9% ARG | 2162 [ 1678 | 1661 | 1471 | 1355 | 702% 4% ‘ 55% 5% 74% aa% | 48% | 52%

E: O RORR. HRER. PERA. LERA. BERRA. FHREEG . AFERBREATN KA R ZIEAFR
B, Hpeond) BATAM K A Wind —EK T, MR, FRER. LIERA. BB IR, BERRA. LK
B RIRAL HUFRER. BRIRAER 2024 L A A, LR 1 #H1=0.9283 TAK T (2025/4/18).
AR R Wind, & ZIEAFFRPT

6. KR

ZFHRREITI: RAUHRZHR TR EEMK, W RREFTIGERA
AT E A RRAH TR LA A

IR A/BEFRBF LN, wBPRRA/EREH LS, SANTIR T EEX
R, sFEIMET LS IR E N RRABE B R AVGE AL RF R RIRLSH N AR AT
BN, A ERBAKPERRTA A, KL RE R0 TIE,

ZAZERR: RRAHMDIE, it X A BIEF2AEW, Frtln
A B
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SOOCHOW SECURITIES

ST 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,
FERR AT, A8 7T AR5 AREFETA FILAIEN R —R G RE.

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.

ARIEFRIORBATR

BB T AT RE LA B 5 6 & 12 AN A MAT L KA 5] @R A gt 2ok &I
TR (A T HAEA PR 300 454k, FATHIEABARRHK, 2B HLEHFL
500 #8446, = HIEIREA ZHORSR (AT AR b ARG ) T 1840 (AT T 4
ibAREY ), AL RATAEIRHCH ALIE 50 454K ) , BEARde T

8] TR

FEN: AR 6 AN A NI KREE R AR /R 15%0A L ;

¥H AR 6 AN A ARk hE ARt AT 5% 15%Z 4;

P TR R 6 AN 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 AN A NIk ERTEARRT R £ -15%0L T,

AT 3 FAR A

¥E: MHAKR6AMNAN, FldsFAnstik T 5% L

T FEAKR 6 ANA R, AThABRARA 5% 5%;

BAF: FTHAKR6AMAR, Tlkigfomxtss T A% 5% Lk,

FRAVERIRBEIE, REHEA AN KA R E) 891 FRARIEBIEBATAE . RATEA 69,248
SPIPBAR R, A TR b T, B H FARF R RIERGRE L ASEEH S
HRARI, S BRI B 6. M5 RIUABAFZE R, R EEMAEAARENAT, R
FLALAIRE AR R R E— B &, , : L8 Al

Rk P

e ol = = B R RIEFIRA A
ZFMILRERZE#S5F

YR AL 215021
A A (0512) 62938527

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




