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SOOCHOW SECURITIES

ERBBEABD&BAAAMDE, EEFR A 2025 % 05 A 19 &
AKRB N A 3E; sF £ LNG X285 ZE 25%

~ s EHZIATIF RHE
i%ya% ( éﬁ% ) PAkiER: S0600511080001
BREEE 021-60199782
yuanl@dwzqg.com.cn
W SR FRBBEBKE N AN E, FEAR AR IKEM Mg . & SEESAIF  IH

£ 2025/05/16,% E) HH/BH TTF/A & JKM/F B LNG $) /% B LNG 2| 7 o
B FR VS 3-4.9%/40.3%/+3.8%/-0.4%/-0.6% &. 0.8/2.9/3/3/3 7L/7r . HALIE S S0600524090002
= dor 2 s = £ e - b ; . guy@dwzq.com.cn

B BEEN: 1) B HRIEAEDRETRE, SRFEEK, £BXA

AT HMAEFHI-4.9%. BE 20250514, R R AN FHEB-LERARL
+0.4%% 1104 1255 FER/B , FlHk+5.6%; %&LAFL-04%E 944105 7 LA S
FHER/B, Rl 0%; K30 11H 5% 2 B R 40.4%, (EEA7 k30174975
F£-9.5%, TAL3RTT69H 5 £-0.8%. #&E 2025/05/09, 1 A2 & T H+1100 %
£ 22550122 H 3R, R-12%. 2) BA R imik, oM S M B R bise 1o

03%. 2025M1-2, BRM R R AHF = A 1155 125, R +11%. 1% {UW
2025/5/8~2025/5/14, Bl R K DML Bl R +1.7%E 65685GWh; ¥, % 2 ""M\V WV

B A4 4£-22103GWh, B EREb-16.3%; & B LNG 44535 29611GWh, f 115% |

M -49%; & B W AL iE S B A 19371GWh, B 3R b +1.2% .
2025/05/10~2025/05/16, BMBRA L ik A T, BoM B -FHRAL B EH

RI-15%. FlH-36.5%% 4753 £ AT, B E 2025/05/15, BN KRR SRS AMEFR

497TWh (480127 ), Flt-251.5TWh; BE5F 43.92%, FF-22.1pct. 3) (FERTHLEEAMNLS, ELHR
%kt&ziéﬁ&f&ﬁ)& £3] Vi”i‘ﬂu‘}%‘]f{ﬁtbﬁkl‘% 0:4‘%., 2025M1-3, ;kj’: R AR A

REEINE FFRI-24%EFE 1050 127, REARA 2024 FLEpIE,
2025M1-3, FE+44%EF 660 1%, #108-103%%F 413 105 . 2025 4 3 2025-05-12
A, BAZRARARLDT N 3688 Tk, REb-6.3%, FH-4.5%; BAA CGEEB k. BN A E B AT,
SRRSO N 2681 T/rh, FREEH1%, BIEE-2.1%; KA KDY BIREMEEN

#3227 Tk, ERIE-1.1%, FlH-6%. BE 2025/05/16, E A #3005 E 2025-04-28
B 302.97 ek, BE-13.61%, BER6-4.6%; E A LNG J” X EA 54 Tk,

) Fb+54.82%, JIRb+3.15%.

W ORYFEAE: 2022~2025M4, 2 H 63%(182 NMNIEZEVA LR T HATT B RIR
#, 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.

B EE2EM. A5 UAHMERED 140%EE 25%, LR EEHZHFERHA.
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%,

WD RE 2025 5, AT, REAI) RAMAL; PBIE LR
W, ERKE., §HRiEsE LNG MIEEFE, FHTRBHFELA LEBARY
B R T HB TR S5 X R AR, 1) WREAMEE. WMFLE
#, TEIEHA: [FRAER]Y (25 REE 54%) 2024 5FRT N A)E 4 H
1%, AT EEZMSBAAAEE TR, [ELERAIIRS4R]T (25 RE
£45%) [FEKRAY (25 BEFE 7.0%) [HERMAY (BEF ttm8.8% );
#EBEE DRIMAY UBRREER]T (25 R EFE 51%) Db B ek
2) B RBER, KEBEHARBTR. RERE. RAMHKRHLE
ggdl, FEIEH: [AF4ER]Y (25 BEF 5.1%) [FT RN (25 R EFE
5.9%); EE: DRIVRAY [aeR] 3) 2R3 0 Ra 2 igst,
RAEATTHEEEZNRE, ZNXEZEEARE T [FHRARAAIILE
Yk ), (4544 8 2 2025/5/16)

B R 2530 TR, MoRRA. BRAERTIL. 2428,

PRA PE300
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SOOCHOW SECURITIES

AEB X

1. h#sk¥z: ERBBLEBDKEAAMEE, EHR ARAKBKN MBI .o, 4
2. IR EE: 2BEMNR TR, RBRAEBARA. BEBEE s 8
B E B N ettt ettt ettt ettt ettt 9
B BB oottt e et r s r et et et et ee e r e 9
4.1, AR XFAED 140%% 2 25%, EAEEZRFHERA e, 9
42 BRBER AR ZHRARIINTIA R FEHRARAMEATILE Ao, 10

B B T oottt ettt ettt ettt ettt ettt et 1
B TR TT oottt ettt ettt ettt ettt ettt et et et e ettt ettt eeeaene 12
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SOOCHOW SECURITIES

BxB X
B 1: 2021/4-2025/5 P IN R IR EMAEFEEL oottt ettt ettt 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: 2020-2025 FBMN RIRETE BB (40T ) oottt ettt 5
B 6: BRI RIARAAEILZEHI(GWR) oottt 5
/7. RE—FEMACEH (FRE/E, BEKE, BE 2025/516) ., 6
A 8 2021/1-2025/5 BREL B ERIRASES (BT ) eoeceeeeeereeeeee e eses e sinas s san s 6
B 9: 2021/4-2025/5 BN RAREASEA T (TWR) oottt 6
B 10:  2021/4-2025/5 BRI RIRFUEZZTE (%) ooeeeoeeeeeeeeeeee et e ettt ee ettt ne et 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:  2022-2025M4 B BT Lottt ettt ettt ettt ettt et n e 9
B 19:  BATORE (AELE H0 2025/5/16) oot e ettt et en e en et en e 11
F o1 2025/5/16 B-Hu R IR A AE B BT Tl oo 4
F 20 2025/5/12~2025/5/16 BR AN E) T2 oo, 9
TIN5 (€I ST G N T 10
F 4 EE LNG KM AERII (B 25% KAL) oo tes et enes s 10
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1. ARIE: ERBBEADBKEANANEE, EGR LBIKBH
A

A ZE 2025/05/16,% B HH/E M TTF/Z& I JKM/F B LNG &/ /F B LNG 2| % R
T 3-4.9%/+0.3%/+3.8%/-0.4%/-0.6% Z. 0.8/2.9/3/3/3 7T/ .

F1: 2025/5/16 Z-He X REMAEB L HIEN

2025/5/16 B (R¥s3#45) #Ha ()  ## (UF) RAxwksh A%REst Swid SFRE S
+ ELNGH - MH (i) 4499 4499 3.0 -0.4% -1.1% -0.5% 4.7%
T ELNGE A4 (£U/FF EH) 11.9 4498 3.0 -0.6% 1.8% -22.5% 9.7%
FHHR B MR LIS (L) 65.4 3442 / 2.3% -0.7% 139% | -16.0%
IKMALE#H (£4/5 % £H) 11.9 4492 3.0 3.8% 0.3% -17.3% 7.7%
BRMAENTIF (AA/GFHEK) 11.4 4302 2.9 0.3% -4.4% -24.0% 20.0%
RERR M TREN (/) 84.0 4233 2.9 1.7% -3.8% -28.3% 20.6%
LEHHRRRAKH (EA/EHEHR) 3.07 1160 0.8 -4.9% -4.6% -16.1% 32.7%

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

B1: 2021/4-2025/5 iR SP R REMAEFe
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35000
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25000
20000
15000
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0 —
,qu,\ @\\ \Q’L\\ \\\ Qﬂf\;ﬁ'ﬂ 3)‘013\ ,ﬁ,\ )Y %\ Al w&\ \Q’LM A\\ Qrf)\
JKMIL 4 ( ft,/wt) —ﬁiTTFk RAF AN (Tlk)
e 3 [£] KR AH B (TTI) A EHHR R AR AN (k)
e 7 | LNG tH 4 (FT/o) + ELNGE| £ (/b )

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: BA LNG ATt

30000 - 5000
25000 |- — - = ==F] H 0
20000 5000
15000 10000
10000 - 15000
5000 |- 20000
[
0 C 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 25000
58] 58] 58] s8] 58] 58] 58] s8] 58] 58] 58] s8] 58] 58] 58] s8] 58] 58] 583 583 383
(=3 (=3 (=3 S (=3 (=3 (=3 (=3 (=3 (=3 (=3 (=3 (= (=3 (=3 (=3 (=3 (= (=3 (=3 (=3
5% 53 5% NS D D NN N NS NS NS N3 D NS NS N o [N o NS o
(=} (=} (=] =] = = —- - no 1N N o 2 0 2 © & & & & o
S~ ~ ~ S~ S~ ~ ~ S~ S~ >~ S~ S~ S~ S~ ~ S~ S~ >~ ~ ~ S~
2 (<) o = © (=) o = 2 N o = 2 D o = © > o — 2
~ ~ ~ N ~ ~ ~ N ~ ~ ~ N ~ ~ ~ N ~ ~ ~ NS ~
8] A} [} ~ A} A} S} ~ A8} A} A} ~ 5} A8} A} ~ ) S} o ~ )
) ) ) ) 5N}
FELNGH s (U/ok) — omm—p QNG E F A (U/rh) o -2 B £ (U)o, A 40)

BFERR: LHEDBRRALR LTS, 25K, KRXIEFFRHT
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SOOCHOW SECURITIES

B FHERIEAMEREFETRE, FRIFLAK, LB RRATHNHHIFL-4.9%.
A E 2025/05/14, K R A09-F 34 Ak B = Bl IR b +0.4% % 110442 5277 3= R/ B, B) Fe+5.6%;
BE R F-04%E 944 125 F FR/B, Bl 0%; X 93ITE %2 B IRL+0.4%, 1E
FAT LR ITEE B 2-9.5%, T AIRIT49H % -0.8%. BE 2025/05/09, H#4.F I
Pe+1100 £ 22550122 F R, Rl -12%.

B3 £EAEBE (T 5%R/8) Wa4: £BRRAEEA (T2 H%ER)

180 4500

160 - 4000 ﬁ

140 | 3500 -

120 | 3000

100 M 2500

80 2000

60 | 1500

40 - 1000

20 500

AR AR A% v 403 1 0) Y 103 a1 0) a1 0Y i 0) a0V

N0 050\1 0150\ 0;0\ 9201 0';0”— Qf;ol 2% 05 st e PTGt D R g

BB T R R 6y TAE AR R E

$IER B EIA, HZIEAFIAT $IER R EIA, & ZAEAFIAT

BB AR I&, BN AMMA3E 0.3%. 2025M1-2, BOM KRS &4 1155107,
Bl H+11%. 2025/5/8~2025/5/14, B K AR A AR B R +1.7% % 65685GWh; .+, %k
B B A K A£-22103GWh, F3RH-16.3%; & B LNG #0435 29611GWh, ] 3R H6-4.9%;
& B AL EE B A 19371GWh, B ERB+1.2%. 2025/05/10~2025/05/16, B MRS K @
hH T, BOM B PFHMAL E T IHR-15%. FH-365%Z% 4753 SR, &RE
2025/05/15, B R AR S EA 497TWh (480 125 ), R -251.5TWh; AEEF 43.92%,
[ tb-22.1pct.

B5: 2020-2025 FEH RR KR E (12F) B6: B KRR LAH(GWh)
1400 [ 1266 1ies [ 150% 100000 -
1200 + 1045 1040 1110%p 0% 80000 64i91 65i85
i 60000 |
1000 s o%
800 |- 40000 +
- 0.0%
600 - . 20000 |
400 - 5.0% 0
200 -109%8 [ 100% 20000 | - -
L - 0,
° 2 2 2 ) 2 e -40000 ©
SO T o AT s 2025/5/1~2025/5/7 2025/5/8~2025/5/14
ZHMBENIE T RAA (LFy)  e———yoy e PR AL AT E A LNG ) ¥
HIERR: TEA, RXIEFBRHT $H kB ENTSOG, % ZIEAHE AT
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SOOCHOW SECURITIES

B7: R —FBNLRsd (FRE/E, BEHE, BE 20255/16)
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1000
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K, — T AR K W, E
R, — TR — S

BRI BN REEE, R FZIEAR T

B8: 2021/1-2025/5 KM A BEARKRAEHR (BHF )
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LR P NN S SRS S S Sl ]
! R R RERERRRR R R R R R R R KR

202] om—2022 —2023 2024  emmm— 2025 20215 AT SR IME e 2021 - ] R R AR

¥4E &R Brugel, FFiEAFRIT

B 9: 2021/4-2025/5 Bk KR 2 EAE (TWh) B 10: 2021/4-2025/5 Bil R R ERE (%)
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@,\\v\; \\%\\f\,\: q@\ \03\, A %\bk\ \cg\\'ﬁ: \bk\ﬁ,\oc}\\m\:?\u\ \\& R K \®\$$\q>°§\\ 5 \&\ OO \%\ o %\m\\

D r\/é» q,Q D q}’\/ D %Q D D ,\9’\/ N P9 3

NV
& ﬂ,%\f\?mb&w
ENIVENENAOENENENEINENENEN

JE A% (TWh) —_— R (%)

HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

FRIREEE. BE AR, BAENBRLEE 0.4%,. 2025M1-3, RE XKL
M B R H-2.4%% 1050 127%, RE R A 2024 F4FRiE, 2025M1-3, FE+4.4%%
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SOOCHOW SECURITIES

660 107, #HaF-103%ZF 4131¢5. 2025 43 A, BRERERAAIE TGN 3688 T/
b, FREE-6.3%, Bl Fb-4.5%; B A RS R AR A1 40 2681 U/ek, FRE+1%, ] b-2.1%;
RARAIARGE O 0 3227 Uk, Hbb-1.1%, FlH-6%. #ZE 2025/05/16, B Rk iE
sk B A 302.97 ok, FH-13.61%, BIR-4.6%; B R LNG ) R EAF 54 Hed, Rl
+54.82%, J3H+3.15%.

B11: 2021~2025 ¥ B RARAENEFE (25)

1100 1,076 r 20%
14.2% 1,050
1050 + 13.0% - 15%
1000 * - 10%
950 - 5%
900 - 0%
850 -5%
2021M1-3 2022M1-3 2023M1-3 2024M1-3 2025M1-3
HEE (L) Yoy

HYERR: Wind, &R ZIEAFL AT

B12: 2021~2025 FERRAEE (feF) B13: 2021~2025 FERARR#ET (f2F)
2 0,
700 [ 10.3% 632 660 1200 500 [ 19.8% a50° - 25%
570 595 450 | 413 413 0
600 | - 10% 200 | 390 375 - 20%
500 r L 8% 350 | - 15%
400 300 - [ 10%
200 - 6% 250 - - 5%
" 200 - i
I - 4% 50 | 0%
200 50 L 5%
100 r 2% T - -10%
0 ‘ ‘ ‘ ‘ 0% 0 ‘ ‘ ‘ ‘ -15%
2021M1-3 2022M1-3 2023M1-3 2024M1-3 2025M1-3 2021M1-3 2022M1-3 2023M1-3 2024M1-3 2025M1-3
£E (L) — \/0Y/ #og (2F) — \/ 0}/
HAE KR Wind, KR ZIEFRFTAT BAE KR Wind, KR ZIEFRAFR AT
A 14: 2020-2025 ¥ B A Ei#t v RRKIHM (T/ek)
6000
5000 |
4000 é /
3000 __\//
2000
1000 -
0 Il Il Il Il Il Il Il Il Il Il Il ]
1A 2A 3A 45 54 64 7R 8/ 9A 10A 114 124
20204 — 0021 s ) (022 - 20234 e ) ()24 - em— (25 F
BFERR: BXEEF, REZIEFFRAT
7/ 13
R RAEZH AT

4o Wik E XX B8 ST F RS



) 5%

SOOCHOW SECURITIES

B 15: 2020-2025 ¥ B A E# 2 LNG 34 (7T/m) B16: 2020-2025 ¥ A FE st 0 B@ I N (/mk)
8000 3500 -
7000 - 3000 + /
6000 |\ /\ﬁ ey | ————
| * 2000 |- ,_/_J
4000 | — §_/§/—/—
3000 /\/ 1500 +
2000 - 1000 -
1000 - 500 -
o 0o
1A 2R 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 2R 3A 4A 5A 6A 7A 8A 9A 10A11A12A
20204 — (21 4 e 2022 20204 — 00214 s D022 5
20234 — 00245 — (255 20234 — ) (24 5 — ) (0255
BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA

B17: B A LNG E4& (Fwk)

500
450
400 |
350 L
300 I
250 -
200 -
150
100 +

50 -

o ‘ L ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
N N N N N N N N N N N N N N N N N
o o o o o o o o o o o o o o o o o
N N n N N N N N N N N N N N N N N
w S £ S £ £ ES ES S ES ES S ES (93] ol ol (92}
oS s 5 5 5 5 5 5 S5 5 DD 5 gL 6
N (=) N w S (5} [} ~ oo o o [ N = N w S
e
N N N N N N N N N N N N N N N N N

LNG: B/ S AL FE (A) —NG: #U: ik A PE (A)

AR B BERB, R FZIERHR AT

2. itk £BEAHE TR, WENE BARA. HEGE

2022~2025M4, 2B 63%(182 AN )E B A L3R T #4T T BRI, #AWEEH 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

A 18: 2022-2025M4 EEANERL

182

025 - 190

] - 180

- 170

022 - 160

- 150

- 140

019 - 130

- 120

016 | 100

) 0.21 L 90

- 80

0.13 - 70

- 60

- 50

0.10 40

RpiE A (L) SRR T A (A, A )
SRR SWEBUTM 3, REZIEABRPT
3. ¥4
£2: 2025/5/12~2025/5/16 A A8 £2n%
B 3 NI o SIS IR A

E A RMART AT L LHE R, T RIS R AT 26,817, 096
AR, BP ARABIL 5] BB AY 2%,
8] 3% R T K R SR B AT PR 8) A 2 3) By 111,768, 935 B, b8 Bk
SA16 8B  KEMA  REIRIF ARG 24.35%, BREANE B, KEER R RITANE) RAEh 98,113,184
B (AR, b HFA G BB A0 87.78%, Lo~a] B 21, 37%,
FLALRAR R AT AR S ICE LK (EH) ARFAENE (FMH SILE
B”) F 2025 % 5 A 16 B 5Z_AGAFREBGA RG] (B/F “F
EEE ). RING e R RA RG] (AR “5Red”) A5 ET (X
T JIC AR R R A PR 8] Z RS AL ) (B AR R AR X 7)),
At X % ik 7 XK BT o E LR B R E KRR
976,357,162 & (AR “4Re9f&4r”) Fyadtik, L8 EIRA 15 03%.

SA128  FIRER JRERSF

5A16 B  JULfR  REEik

BRI Wind, AR ZIELAFR T

4, EZEH

41, £/ 30 XBHEG 140%M5E £ 25%, £REEZFHESS

2025/2/4, B R XMANER LA KX T*RZ T EB IO F SpofE XA
BN (NN RREH 2025 2 A 10 B, sHRF T EE G HH 0 B S fE £,
HF, SRR AREIIE 15%%HL, 2025/4/2, ZE&RpfE, A 202554 A 10 8 12
B 01 o2, sF R = T A B eGP At 1 B o, EINATIE R KAALE K mh L AnfE 34% X AL,
MUz t—H Z A3 A E] 140%. 2025/5/12 B HHAA+ £ B A RET 2K FEE 5 Y46 E
S BAEANE 2025 5 4 FTHE, L4, 24%89 AFLEAN4E 69 900 R A H1% 556, 10%
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AT Ak 3R IF B 4R

) ik

SOOCHOW SECURITIES

ARG, FBEE 5. 6 T XLEFRGMIELH, ER AT EHALED 140%EE

25%.

AENERE (H 2/10 A2xFE LNG A4k 15%%H4, £ LNG #0a LA R, pmt
FIEAT B RAML A, 2024 £ B LNG K34 35 &3 X 4£3%5 8 P 6 RAEBH 25% %
AL 2.80 T/F, ELHEREABE 0.08~0.55 T/FH GWBRERE, HERAEEIA.

2024 P E fH EEI T LNG 4 416 ok, & LNG #0584 54%, L4AEEAN
HETY 1.4%; L), sHEREL-Hraf Ik,

#3: £B LNG ke B (R4%H)

4. £B LNG ki F (4 25%%#H4)

EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BRER) 2.45
KRR Em/anEsh) 5.32 KRB (ET/BRER) 5.32
% (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BORBEE GET/BBAIER 051 BOXHRE GEU/ERER) 051
XEWNGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHE HE O EMNE (5t/7) 1.91 SELNGKHEHE O RN (5t/7) 1.91
#OB 0.17 #OB 0.69
X® (T/73) 0.00 x® (7t/77) 0.48
FRAFR 0.0% FRAFER 25.0%

HEEBL (Jv/A) 0.00 JHEBL (Jv/A) 0.00
SHEBBE 0.0% SHBEBBE 0.0%

BER (v/7) 0.17 BER (v/7) 0.21
BEHRFHE 9.0% BERBHER 9.0%

TRRYAFISER (Tt/77) 0.09 SRR AFISER (JT/77) 0.09
EEBRE (FT/77) 0.08 BERHRE (FT/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 Ttk u/A) 0.07
Blimm At (Go/7A) 2.33 BlZimm At (Go/7) 2.80

E: 2B LNG 2| MW #=1.15*HH+2.5+ /515 %,
LIS*HH+2.5 H £ B R B FHts. Gie4 Ao
F| EABERACTE R, ABE R AMREEEZ S E A §E
#rifF (#R4E Fearnleys #44%, 2021-2024 4 16 7 7 49
LNG AT 3940484 10 7 £U/8 , B EAEEZ T
MagAsiE (4238) B# 60 K. —v& LNG=52.6 § %
FEREIHHE, BHA 1.62 2B B RM);, RUAA
R FICE 7.2; 3| A0#AIE 0.99 7T/7 4938 57T AR
BAEAL, BMERL 2 RA 2022 R T L6 24 AN
PR B -3 (R aAEMmT ) 026 /7,
F iR E R W E R 6 mA W4T 0.024 5T/FH/E
B PE BB RROL LR 300 2N F A AR 0%
U

43 %R ICE, Platts, NYMEX, Flf&)f, A& ZiEA
5P

E: KA 25%N F
$38 kB ICE, Platts, NYMEX, B #A, & ZiEH
A5 BT

42, REERLAERZHBINEHREHRAREEEALD 4

M AERER 2 424 XFHARR B X TAHRRAMMS B AFREE X FH
I, BRAEAETRERGRFEN, EHEFLARZINTRE AR, vAE S AL 48 S Fa

45 ik E 2B 89 S5 B3RS

10 /13
R RAE SR TP



) 5%

SOOCHOW SECURITIES

A, BRAFREKZEALET (11 A 18 ) 5TEED] 90%:i#H &6 LAk,

B RER XA 10 A 1 BE 12 A 1 B 2R 945478 4Z I 83%449 7%
RARASG B AR, RBER 2 LY, wRMERS, BRARRT BREHEAF RS 8455
K 4%, Tl fT, PR MR B ELETAALIZE VA T5%E 0 . BN IR
FORA LB ZHT S A RAT.

4B KR https://www.sohu.com/a/888743611_ 121175516

5. &I

A TAY, RA NG BRAE B —F TAT; MAENHF S EIIR. FRAZE. 271042
XALE 0% A 15%; 4/10 42, UEA0LE 34% KA, AitInfE 49% %L, MEH—FF
¥ ) 140%; 2025/5/12 B 530 & A ¥ £ B A AR 2R IE F U, 2480 XA
il 140%% £ 25%. MIEXMEZYmEEERARGNE]), W LR, FXEE
Lo a) o) £ B KR T Tl i 4 v o XX 2| TR £

1) BREAILE, ANFEHR. T 545 [FR4ER] (25 REF 54%) 2024
F AT MAVE AL, AT ELMERAA RN, [FEFERA] IR E]
(25 B B% 4.5%) [ ERAT (25 A& F 7.0%) D3 RRAT (JLEF ttm8.8% ); ZEiL
*ok: DRIDRAY Dbk eeR Y (25 BB 5.1%) AL Z ek ).

2) BN RREBR, REEERFEKBAR. RERE. RAKE KO R 6yd L,
FEMEA: [AFRY (25 BEE 5.1%) [FHRBEMY (25 REF 59%); ElEE:
LRINRA]T [k ]

3) RAH U RAZ R, RBRAEZTHRESZHRR, B AZLEARE T4
Heg [FHRAAY LB BIEK]), (45448 #9 2025/5/16)

B19: ZAATRwA (4148 # 2025/5/16)

7S i BT BRSFE (L. LBL) lyoy PE 20244 Jrbr i A 4% BELTR
BRI/ RA SRRE | g, BAM) | (. RR) | RPEE | 2022 | 2023 | 2024 | 20256 | 2026E ztif:: B | 2024 | 2025E | 2026E | AkcAN | AERAER | BAE *;;f;‘ f g:ﬁf}:@ 2025E | 2026E

5228 | 5682 | 5060 | 6147 | 64.70
9 o o o
0135.HK RARE (FREALL 7.72 668 B 57% | 49% | 3.1% | 53% 4% AR 1033 | 10.02 | 9.52 44.9% 49% 4.4% 4% 94% 45% 4.8%

58.65 | 68.16 | 59.87 [ 73.72 | 79.20

o 59 9 o
2688.HK HRALH RERE 61.85 700 E-2 A 16.29% [ 12.2% | 23.1% | 7.4% 15% AR 1077 | 875 8.14 52.2% 5% 4.9% % 47% 5.4% 6.1%
4293 | 3185 | 3955 | 44.37 | 48.66
%A I t % B ¥ 5 . g d
03B4HK | HEMA | Akbd 715 390 B 5o 2020 [ 122% | 9.7% 1% B 985 | 878 | 801 | 853% % I 7.0% 4% 2% 7.0% 7.0%

4733 | 5224 | 40.88 | 4464 | 4905

1193 HK ERBA | P REA S L 223 516 #A 104% | 207% | 92% | 9.9% 10% #A 1262 | 1156 | 10.52 53.8% -8

9.65 15.75 16.06 17.18 18.15
T A 2 o y % g y
1083.HK | dedy B 4R Sk 347 121 g 63.2% | 2.0% 7.0% 5.6% 6% BT 752 7.03 6.66 41.2%
. | 592 | 606 [ 503 | 510 | 528 .
EERMA B & -
605368.SH BRMA REdE 1021 73 AR T 2.0% | 17.0% | 13% 3.5% 2% AR T 1449 | 1431 | 1382 126.9% 55

43% 3% 46% 47% 5.2%

55% % -141% i 1

8.8% 3% 2% 8.8% 8.8%

1090 | 13.06 | 1684 | 1557 | 18.01

605090.5H A e REdL 2573 167 AR 3% AR 992 | 1073 | 9.28 46.3%

48% 18% -41% 1% %
19.8% | 28.9% | -7.5% | 15.7% 8 8% 5. 6.0

600803.SH | 47 &t RESE 19.43 602 AR 5844 | 7091 | 4493 | 5147 | 56.96 15% AR 1339 | 1169 | 1021 | 704% 33% 5.3% 6% 104% 5.9% 4.9%
21.3% | -36.6% | 14.6% | 14.6%

%
12.22 | 1440 | 1457 | 1580 | 17.60
601139.SH | RIAA | BA Ak 6.46 186 AR 10% AR 1275 | 1176 | 1056 | 316% -30% 25% % 2% ! 1
~ l

17.8% | 12% | 84% | 11.4%

. " N . 6.55 8.44 8.53 9.66 10.48
BRE | Ry A A i X . .
002911.5Z Aok BB W BA Ak 10.18 132 AR 28.9% T.0% 13.0% 8.5% 11% AR 15.48 1368 | 12.60 73.0% 48

47% 3% 121% 5.1% 5.6%

BT, Sitband) BAIFNR A Wind —5CFM. ICELRE 15009214 TART (2025/5/16).
HIEERF . Wind, F ZIEFFR AT
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SOOCHOW SECURITIES

6. MR
LARRTATH: KA EL BT E IR, ARG AR TR
A, BTEARREE R TAE R TR,

AR A/EIRAF RN B RAUEFR RS, SRANTiRE T AKX
K3, AESMED L FUARE AR R T BAE A E R0, RIS NAET )
BAERT R, 3 S RBAKT AT A, R4 RA AT

ZoBERE: RRADRSR, b Efiitf b £ AREF 2o FH, Hrthn
N A RE A .
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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




