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

REEAE KNS AL BANEREREA,

B HAM B A FAR
R (4£F)

BREE
W REIRIR: REEAAR. BONA RS, BT RERGE, SR

B APF, BE 2025/09/26,4 F HH/EGH TTE/A L JKM/+E LNG &)/
i LNG 23] A % B 3R b & 3h -0.1%/+1.2%/-0.6%/-0.1%/-2.1% %
0.7/2.8/2.9/2.7/2.8 7L/7r, M IME|HF4E,

BE I 1DEAFAL, LB RRATHNRE KL-0.1%. 8 E 2025/09/24,
RARAMFH SR Z FIR-0.1%Z 1117102 F ER/B, Flk+4.3%; &
FEREIKRWH2.T%E 1013 122 F5ER/B, Bl+2.7%; X wm RAEEHR
Po+4.3%; AEEAB LR8I KA T EAIRLA0.7%; T3 RA
UH R ERFLEF. B E 2025/09/19, AT R IRL+TS0 102 H ERE
35080 122 H FER, FlH+0.5%. 2) AR, B EMBAIKRL+.2%.

2025M1-6 , Bk Ml R AR A H % = H 2408 12, F b +5.8% .

2025/9/18~2025/9/24, B R K AN B IR 1L-0.5%Z 54258GWh; H+, &
B A H #£-11531GWh, B ERE6-21.3%; & B LNG 421k35 26858GWh, J
R 42.5%; R B ¥R AL HEE E A 13906GWh ,  J& 3R bk +3.6% .

2025/09/20~2025/09/26, BMMRE L Wik /) T, BOM B - MAL 0 F
RIA2.6%. Bl +8.2% % 837.4GWh. R ZE 2025/09/24, Bl R R A EA
935TWh (903 127 ), Fltb-141.4TWh; E5%E 82.02%, FH-11.9pct, F
I+0.9pct. 3) FERKELIEZ, BAAMAKXRL-0.1%. 2025M1-8, XE
ERAFIE HFF 0+0.8%% 2832 127, BB R A 2024 FLEmE, ¥
v T 2025M1-3 RIERAAE K, 2025M1-8, FE R +6.2%% 1737 125,

#H O FRE -6%ZE 1152127, 2025 % 8 A, B A RERAAL D M 3826
ks, RE+1%, FIH-8.5%; BN AS KRR AL 00 2483 /vk, Kbk
2.9%, F)H-8.3%; RAAELRLL T I 3205 T/ek, RH0.5%, F) -
9.1%. R ZE 2025/09/26, BE At EEES 417.61 Fek, FH+18.16%,
JEERP46.79%; E N LNG J N EA 4538 Zvk, FH+10.12%, B IRpk-
13.28%.

WAt 2022~2025M8, 2B 65%(188 AN)IEE A _EIR T HAT T & RIA
#, BMEEEA 021 /7. 2024 5 KK MIE8) £ 0.53~0.54 T/% , B
AFAFEMAE 0.6 T/F VAL, - EZABAG 10%I5 5 28], RNADF 4 4 % 4.

BREBL BE 2025 4%, AT, BREAS BRI, NRIE %EE
Wi, ERZFE. FE A E LNG ISR H05 3 B I 5 B A £ B S0k 6
3] R T il i 4R SR A ARk ARSBE N Hr b S0 08 B i T
THREAE. 1) BRERMEE. ANFLEESE. Foem: [FTLER](25
BR B 5.1% ) 2024 S RS0 AE A, AT ELNERAAAR )2
2, (AR AY LRC68R]Y (25 RE% 4.9%) [+ EHMA]Y (25 R&%
6.4% ) L R AT (LG F ttm8.7% ) [ bk 48R 1 (25 BLEF 4.0%); 2L
Rk DEPMREATDAREE LR, 2) EBIMAREBKR, RELEHF KU
KR RERE. BRAMMBPERPLRGLL, TE465: [HAF4R] (25
BR B 4.0%) — B g et (37 2] (25 &% 6.3%) [hkaeR ],
#EikiE: DRIMAL 3) £ RARTKRS;, RRERHEITHESN
RE., X EAEARAEFRAG [FHRAAY[E K] (A8 4
2025/9/26 )

B AT SR RATY. B RA. BRARTL. 2428,

5 Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2025509 A 29 B

EFRSHIT KR
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

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

A7k &

HRA PIR300

B
CEB M A0a = %4 4 F KRR g .
B AR, BN REIRAS A,
AN FAED

2025-09-22
CEAAREBANEDE, KH&T
B AP 44)

2025-09-15
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SOOCHOW SECURITIES

AEB X

1. h#3k3z: £EEGALE. BRiNGEERSE. BAERERIEEL, SRANBHIRATAE ... 4
2. AH#E: 2EIRHRTHEDE, BIRAE)BFRI . BT e eeeeesesessesenns 8
3 E BN s bbb bbb bbb b bbb bbb bbb bbb bbb B bbb b bbb bbb bbb b bbb 9
O - T 9
4.1, EAH# T XBME D 140%% £ 25%, EAETEZRFHEIRI o, 9
4.2, BRI A AR R B B 69K IR E S BT R B AL A R R A B AT 10

43, (X TAREANRRAT EZHMBAFIRBT LR LRENIETFEL) FPL, B
ATERR A TR ettt ettt 11
5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 11
6. JIEZRTT coeerecrcreererssessessssessssssssssssssasssssssasssssssassssassassssassessssassssssassssassessssassssssassessssessssassessssassesssss 12
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SOOCHOW SECURITIES

BiB X
B 1 2021/4-2025/9 FE PN IR R IR GMHEFTEEL oo 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 2021-2025 FFEUM RIRATH T E (AT ) oo 5
B 6: BRI RIARABEILZE T (GWR) oottt en s 5
B/ 7. JE—FEBMNERLEH (GWHh B, BEEEE, BE 2025/9/26) e 6
A 8: 2021/1-2025/9 BRI B E R AR ASES (BT T ) oo 6
B 9: 2021/4-2025/9 BN RARAEAEZT (TWR) oot 6
B 10: 2021/4-2025/9 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:  2022-2025M8 B B AN Dottt ettt ettt ettt 9
B 19:  ZBATRNE (AE1LE H0 2025/9/26 ) oot eneans 12
F 1 2025/9/26 BHu R IR AMNAE BT FNEE TL oo 4
F 2 2025/9/22~2025/9/26 BRAAE) /AT oo 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. MASRIZ: £EEALL. BRNGEE#RE, B AT REREA,
B M B BA A

# £ 2025/09/26,% F HH/BMN TTF/ AL JKM/F B LNG %/ /F B LNG 2| 4 8 ZR b
B 3-0.1%/+1.2%/-0.6%/-0.1%/-2.1% % 0.7/2.8/2.9/2.7/2.8 7T/F .

E1: 2025/9/26 B X R EMAEB K HIEN

2025/9/26 hk (R4634E) Hik (k) i Gu/F) RAXRRES ARkEs FwES ALK
+ELNGE ) #ir# (/) 4016 4016 2.7 -0.1% -1.8% -11.2% -20.6%
T ELNGE| A (£U/FF X#) 11.1 4169 2.8 2.1% -4.3% -28.1% -14.5%
A AR A 4 A (£ /) 70.1 3601 / T 5% 43% 76% | 243%
JKMIAL%H (£4/EH E#K) 113 4266 2.9 -0.6% -1.7% -21.5% -14.4%
BRMISEHTIF (£ 4/8 7 E#K) 11.1 4145 28 1.2% 2.5% 26.8% -10.1%
HE XK FIEN (RE/HE) 81.1 4053 2.7 -0.5% 2.9% 31.4% 9.2%
L£EHHXRAARM (LA/EFER) 2.89 1080 0.7 -0.1% 2.3% 21.9% 10.7%

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

B1: 2021/4-2025/9 i M PR REMAEFe

40000 -
35000 r
30000
25000 -
20000
15000
10000
5000

\ e
o B o~ ot ie /S a—
SR A AASGEI AR a%%%%\%b ToARADADAN A‘%”L%‘%ﬂ“ﬁ“ﬁ

JKMIMW‘ (7T/ok) T 2ZTTFR & mﬂﬂ TN (7Tled)

AN (T/mk) £ EHHR A AM RN (k)
— IE LNG& r Wk (FTlot,) + B LNGE| £ (/b )

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 r 5000
25000 - 0
20000 - -5000
15000 - -10000
10000 - -15000
5000 - -20000
0 ! I | I I I I I I I I I I I I I I I I I L 25000

SR SR S T T ST T ST SR SR SR S I SR CHE SEE S SRR ST ST ST T ST S N

S j=3 =} (=} j=3 =} S j=3 j=3 S [=3 S S S j=3 S j=3 =} S j=3 =} S [=3

[\ ] 93 553 35} 5% [ Do D N [\° N N DN Do N N [N [\] [\ ] [\ ] DN 3 ] N

(=] (=] =} (=] = = - - 1N ] no Do L 1 o =3 ~ &~ ~ &~ w o o

D N T N N N S

I R T T - = N S R e N T T T T = S T = =R S - =)

I S T N S T S T T N T N

FELNGE T it (U/vk) — o— NG E (JU/vh) —e— -2 2 (U7, Z54h)

BFERR: LHEDBRRALR LTS, 25K, KRXIEFFRHT
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SOOCHOW SECURITIES

BAEIR, FBRRATHNHERIRIL-0.1%. B E 2025/09/24, K 5K 5.0 3 B4t
JLEBIR-0.1%E 111710275 3= R/B, Fl+4.3%; &F KERLA2.7%E 101310
FHER/B, FIA+2.7%; K BARALERA43%; EEARLRTHRAUEFE
JAIREE+0.7%; T3R8 RREN BB AR EFF. BE 2025/09/19, 44,2 F b
+750 1232 % %R ZE 35080 12275 3= R, [l H+0.5%.

B3 £EAEBE (T 5%R/8) H4: £ERAEEA (HML2H%R)
180 4500
160 - 4000 |
140 | 3500 |-
120 3000
e M 2500 |
80 2000 |
60 1500 |
40 1000 |-
20 | 500 -
0 L L L L L L L L L
AR Ad 2D Ad D AR A% 100 a O) AR \ g\
OSSR S SRS S e %% S %& %é’o ot %% %% Yo %% o
£E:EFRERLKA EE S ERAA A E T AR 0 TAE AR T A R
FAE KRR EIA, A ZIEFFRRAT HAERR: EIA, F ZIEAFAT

fEBERE, BN AR IRE+1.2%. 2025M1-6, B KRS0 35 4 2408 127,
) Hb+5.8%. 2025/9/18~2025/9/24, B R AR AAEL B 3 b-0.5%2% 54258GWh; H+F,
kB EAHAE-11531GWh, B 3RE-21.3%; sk B LNG #0035 26858GWh, B 3R Hb+2.5%;
kB PR AL A 13906GWh, B 3R EE+3.6%. 2025/09/20~2025/09/26, B ML A& @
T, BN B -FHRAL B E R IRI42.6%. Fl+82%% 837.4GWh., # £
2025/09/24, BN R RS EA 935TWh (903 125 ), Flbb-141.4TWh; AEF 82.02%,
Rl tb-11.9pct, J8 BREL+0.9pct.

B5: 2021-2025 FBH KR LK R E (12F) B6: B RAKSARE LA (GWh)
3500 15.0% S0000° T
294413.0% o 70000 | 54556 54258
3000 - 2648 suos | 100% 60000 - . -
2500 | 2367 277 5 dos 50000 -
8% 0%
2000 | 40000 |
- 0.0% 30000 -
1500 5 000 20000 T
1000 - e 10000
500 -10.6% - -10.0% 0
0 s oo [ I
-20000 -
6 6 6 6 6
SO N 0T st 2025/9/11~2025/9/17 2025/9/18~2025/9/24
ZAMBHM IR T RAA (fLF) a0y H b PR AL LNG W
HAERIR: TEA, R ZIEFH AT 3% 4R ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

B7. R —FBMNERLEH (GWHhE, BEXKE, 8EZ 20259/26)

10000 -
9000 +
8000 -
7000 +
6000 -
5000 -
4000
3000
2000
1000 DOCTS o R Aoy o,
O L L L L L L L L L L L L L L L L L L L L L L L L L L L L L
DI
[==Ro ool Nl R o o ol Rl NN o R Rl o N R e R o R o R o o N Ko o N o N R Rl
DR NN NN NN NN NN NN RN NN NN NN NN NN
RN WLWWWWWWWWWWWEAERARRRERRAEREERERREREREROVILLLLWLIILLLILLILWL
AN QA A 1 A A 1 AL N T T A T NI A A QA A A A
RN R P N S B RS IR P P e P EAS IPO O =OEER&E IR
B DO D D B B B B B B B 12 U2 1) 10 12 ) 10 L) L) LI LI D WD LD LD L) 1D L LD LD LD W) LI W W W W LW W
VOO0V OOV OVOVVOOVVOOC—LOO—R O~~~ O~ O = OO~ —O—=O = —
—_—E BT RA,  —AuEKY e— AR B F AL — A
HAB R BN KAWL, &R FIEAHTPT
A8: 2021/1-2025/9 R AR ERRAEHR (BHF)
120000 -
100000
80000
60000
40000
20000 -
0 ] O I S Ay |
FE R EEEE R R R R R EEEEE TR R R EE T E T E
R e SR e CCC 2 8N RAREaT 9535
R R B I R R I S
202] —m—D022 em—D2023 2024  cmmm—2025 20215 T T AME 2021477 2 KAR
#AERR: Brugel, FKZIEFFFRAT
B9: 2021/4-2025/9 B R XA &4 E (TWh) B10: 2021/4-2025/9 BRH R R A EEE (%)
1200 o -
1000 100
800 %0
600 60
400 0
200 0 [
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 , , , , , , , , , , , , ,
NN N N DN N N N N N N N NN

\\\\\\&\@\ \\&\%\\ \\&\oé\ \\&\@\
DD P P P R o NN N SN A N A SN
TV D A Y D QY D S DS NIV Y N

A A NN AN ) NN VNN AN NG

Ji 4% (TWh)

B 5% (%)

HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

ERREERZ, B AN AFR-0.1%. 2025M1-8, & B XK EEIE &5 F H+0.8%
Z 2832107, BRERA 2024 FAERIE, Frh T 2025M1-3 REAAE K. 2025M1-
6 /13
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SOOCHOW SECURITIES
8, FERIWM+62%ZE 1737127, #u TR -6%ZE 1152125 . 20258 A, BAR®ZEA
RIARA T M 3826 T/rk, FREE+1%, F)H-8.5%; B A A& KRR A T ) 2483 7T/
b, IRPL-2.9%, F)H-8.3%; RARAEARDE T M 3205 Tk, IRE40.5%, F)H-9.1%.
A ZE 2025/09/26, E A HE O EIKSEEAS 417.61 Tk, FH+18.16%, J&EREE+6.79%;
A LNG J- M E4 4538 ek, Fl+10.12%, & 3REb-13.28%.
A11: 2021~2025 FEEXRAENE®RE (125 )
2900 L5 2811 2,832 - 20%
2800
2700 - - 15%
2600 - 10%
2500
2400 | 5%
2300 L 0%
2200 -
2100 L L -5%
2021M1-8 2022M1-8 2023M1-8 2024M1-8 2025M1-8
HEE (L) Yoy
$ 4B RIB: Wind, & FIESFFRFT
B12: 2021~2025 P ERAEAFE (fLF) B13: 2021~2025 PR AAREA#HT (f2F)
22.6%
2000 - 12% 1400 - 1,226 - 25%
%283 I - 10% 1200 F20%
1400 - 8% 1000 r 5%
1200 - 300 | - 10%
1000 - 6% - 5%
800 T . 600 L 0%
600 |- 4% 400 | Y
00T - 2% 200 - ;
200 - -10%
0 I I I I 0% 0 I I I I _15%
2021M1-8 2022M1-8 2023M1-8 2024M1-8 2025M1-8 2021M1-8 2022M1-8 2023M1-8 2024M1-8 2025M1-8
& (27) — 0y #oF (f25) — 0y
HAERR: Wind, & RIEFFFTHT HAERIR: Wind, & RIEFFFIAT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000
5000 o
oo | ; /\/’_7
3000 __\://
2000 |-
1000 -
0 Il Il Il Il Il Il Il Il Il Il Il ]
1A 2A 3A 44 5A 6H 7R 8 A 9A 10A 11A 12A
20204 — (214 — 1 (022 20234 — ) ()24 4 — ()25
BABERR: BAEE, REIEFFTAT
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R RAE SR

b Wik E XX B8 ST F RS



) 5%

SOOCHOW SECURITIES

B 15: 2020-2025 ¥ E A Fi#t 0 LNG 354 (Au/mb) B 16: 2020-2025 ¥ B A FEi# v @ EFM (k)

8000 3500

6000 3\ 2500 r ?

5000

4000 - 2000 r f
3000 /\/ 1500

2000 1000 |
1000 - 500 |
O L L L L L L L L L L L ] 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
LA 28 38 47 5A 6A 7A 87 9A 10A1IA12A 1A 28 38 48 5A 64 74 8A 94 10A11A12A
20204 —0214F s 0022 4 20204 —_—2014 — 0224
20234 — ()24 4 — (255 20234 — (245 — (254
IR R: BARREE, REIEAFIAT FIERR: HARBE, REIEFFTAT
B17: B A LNG B4 (Fwd)
500
450 |
400 |-
350 |
300 |
250 |
200 |-
150
100 -
50 |-
0 I I I I I I I I I I I I I I I I I I I I I
[\~] (3= [\=] (3= [\=] [ (3] [ [3=] [\=] (=] 3] [ 3] s~} 3] [\~] 3] s~} [3=] [\=] (3=
(=3 (=3 S (=3 f=J S (=3 S (=3 (=3 (=3 (=1 S (=3 S (=1 S (=3 (=3 (=3 (=3 (=3
N [\ S] [N [\ ] [N [\ ] [\S] [\S] o [N [\ ] N [\S] (3] NS (3] NS (3] |38 (3] |38 [ 3]
@ FEFEEEEEEEREEEROO PP GG QD
—_ (=) f=] (=) f=) (=) (=) (=) (=1 f=) —_ —_ —_— S (=] S (=) S (=) S (=1 (=)
R R A R s
N (58] N (58] [38 [3%] (393 13 %] [3%] N [3%] 33 [3%] [3%] N [3%] N [3%] N (3% N [3%]
38 [N} N [N} N [N} (3] [ ] [N} N o [\S] 8] (3] S} [\S] S} (3] S} [\S) (NS} [\S)
LNG: B>: JNEA: TE (A) LNG: #v: kst B4 v (F)

AR B BERB, R FZIERHR AT

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M8, 2B 65%(188 N )E B A L3R T #4T T BRI, #MAHEH 0.21
FIFr . 2024 FRKIBIKAE) N EAE 0.53~0.54 /7, 2025H1 L#15 5 0.01 T/F, 4
A BRANBATEIRE (TSN ES], B RIRMEBCRAIE. M 2453 Feym A, mKR
AL A& FAEAE 0.6 7T/ vA L, W EZAA 10%15 5218, N85 4 4 5,
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SOOCHOW SECURITIES

A18: 2022-2025M8 EEKANERL

188

0.25 n 190

180

170

0.22 160

150

140

0.19 130

120

o 110

16 F - 100

0.21 L 90

- 80

0.13 - 70

- 60

- 50

0.10 40
®pha L (L) AR TAK (A, )

HAERR: BIBURW3E, R EZIEFFLA

3. 2%
£2: 2025/9/22~2025/9/26 WA A A8 £2nE
B3 NCIRSE o S 2R A

KIMAF T 202549 A 23 BB BB _ARTHEF NS FH RLH
9 f 25 B #ERLGEE BT FARLELAH AL 000,000 PR, HEEHREEA 210,400,000 PR, &
3] EEATIRA ELABI A 4. 9T9%3%F £ 5. 0027%.

BRI Wind, FZIERFRFT

4. E2EH
4.1. ER30 XBHEG 140%M5E £ 25%, £REEZFHESS

2025/2/4, B RAMMNER LA KX T*RZ T 2B I E 0 F Spofe XA
By, (BN 33 A 2025 2 A 10 A&, RS FEE G380 7 SAe e £,
b, RACR K EAAE 15% %A, 2025/4/2, ZE SR, § 202554 A 10 8 12
B 01 A2, T8 = T 2B AT A 1 B &, ZIATIER XAALE I L il 34% XA,
MUz #t— Z A3 A E] 140%. 2025/5/12 B HAA T £ B A RE T 2K FEE 5 Y46 E
BB LNE 2025 55 4 FTHE, LT, 24%69 K PLEMAEH) 90 R A H 45556, 10%
ERARE, FBOHE 5. 6 S B LegmiELH, ERED ERMEY 140%% 5
25%. 8/12 B LLHR 25% K HAE 90 K.

AENFERE (H 2/10 A2xF £ LNG A4k 15%%#4, £ LNG #a LA R, st
PN RAMLEY, 2024 £ EE LNG K3 X5 &R L35 P A EH 25%%

9 /13
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SOOCHOW SECURITIES

FAEX 2.80 ST/F, LELBHREABE 0.08~0.55 T/F MK E, NREELEBIR. 2024
FHhEHERHD LNG 2 416 Hek, & LNG #2854 54%, AEEWEEEY
1.4%; Epbdls, sTEAREL-RmmA T,

£3: £BE LNG KiM#BRFE (R4 X4)

%4: £B LNG KR FE (4 25%%#)

XEHHSM (Ex/BH%E#R) 2.45 XEHHSM (Ex/BH%E#R) 2.45
KRR (Ev/anEH) 5.32 KRR (Rv/ahE#h) 5.32
B (ET/EAER) 1.62 B (ET/EAER) 1.62
BOXHRE (ET/BELER) 051 AORHE (ET/BHER) 051
EZEINGKMEIFEORME (ExT/BAER) 7.45 EZEINGKMEITEORME (Ex/BAER) 7.45
EELNGKIMEITEOEMNE (5T/F) 1.91 EELNGKIMEIFEOEMNE (5T/F) 1.91
#HOB 0.17 #H OB 0.69
X (T/F) 0.00 *® (Jt/7) 0.48
E RS 0.0% E S 25.0%

EHRBL (Jv/7) 0.00 JEBRB (Jv/7) 0.00
HEBBEX 0.0% HEBBEX 0.0%

BES (Jv/A) 0.17 BER (v/7) 0.21
EERBE 9.0% BERHEE 9.0%

SEPREIEERL (JT/7) 0.09 SEPRSEIEER (JT/7) 0.09
BERIRE (7T/77) 0.08 BERIRE (7T/77) 0.13
#OBERE (Gt/A) 2.00 #OBERE (Gt/FA) 2.47
BEBLAIEE (v/7) 0.26 EBh 4B (ov/7) 0.26
EHEEE (v/F) 0.07 EEEE (v/F) 0.07
F&imp AN (5T/75) 2.33 F&iwp A (FT/75) 2.80

7 : £E LNG 3| A MNA=1.15*HH+2 .5+ %, 1.15%*HH+2.5
H E B FR B REMA QIEE TR EEAAABRT R, A
EHAMEEZEE A GEHF (RAE Fearnleys $3%, 2021-
2024 5 16 77 7 9 LNG E4fs-F 3444 10 7 £4/8, #%
RBEAEZIMGME (FR) A 60 A, —vk LNG=52.6
FERKATE, BR A 1.62 2B FEM), EAAARTIC
F7.2; B BN HARIT 0.99 F/F5 6930 7T VARG AAHL; 405
SEFR R 2022 FIRT L) 24 NIMSELL IR R HME (R
QeEmE) 026 T/7; EMFERERE N &R QRN
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¥4ERE: ICE, Platts, NYMEX, RIfIf, & ZIEHFHFR AT
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7
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B, RARRAF T xaéﬁ;i$ PRHtfT L SR L.

CFEILY -2, FABZSBRRARAEE (REhLNI A AEIE) BRNEHERL
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A EIFR AR AEFRE R IMNE. PHARRKRAEEL ZHOFRED LS
40 5, BFKRBERGT 10 FHPERKSEEM 4 NELHE, HIHRELLE M
T 50% HIRKRFTRFIMAEL, BN, ﬁu‘#&"*%fﬂﬂﬂ/?ﬂutﬁ 3, mRE R
NAKRT = R MAEFELATRE, TR, 12N 2R RAFT H
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W, B E N RARDE T KA RA R

B RA/BRBHEAA: wBYR RA/BAREH RS, SRANTRS S EKK
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