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SOOCHOW SECURITIES

LB RRABAMNDE, BHEERLN
I AT RR— LI LIRS
WA (4H)

BREE
B AERIE: 8 AT A)ARMIR, AEAMNDE, BN EHREAMNRI, FR

2025 %08 A 25 H

ERIHIT R
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn

B R

WRELZRBEANAME %, BE 2025/08/22,£E HH/EM TTF/ AL JKM/FE
LNG #/ /¥ E LNG 2| & H B b T 35 -3.1%/+7.6%/-2.9%/-1.7%/+1.5% &
0.7/2.9/2.9/2.8/2.9 7L/7 , B AIFEMokA 181,

HEIH: 1) 8 A TOARATRIRE R, LERARATHNARAKRIL-3.1%. &
£ 2025/08/20, R R AT ) AR E B IRAH0.4%E 1126 1027 % R/8, F
Pt+4.5%; B F KB R-1.2%E 1061 107 R/, BH+5.7%; K& H KA
R IRE+1.0%; AEEAF L3189 RASE F B IR-2.7%; L3118 R
REH T E B R-03%. #ZE 2025/08/15, HAEFIRL+130 £ 31990 123
FIER, Fl-3%., 2) AR, BN AMERIK+T.6%. 2025M1-5, B K
REGH T F A 2180 127, FH+6.6%. 2025/8/14~2025/8/20, BiM K R S Ak
JAIR-2.5%% 56929GWh; L, & f E A #-23608GWh, J&IREE-5.1%;
% B LNG 420435 22037GWh, JBERib-1.7%; & A MR IbiE% 1 A, 18855GWh,
JE BRHG-0.8%., 2025/08/16~2025/08/22, BMMKA L Wik A Eot, BoM B P30k
AL 0EFIF+1.3%. Fl+27.9%% 874.5GWh. # £ 2025/08/20, BN KA
A B4 850TWh (821127 ), FlHk-178.5TWh; FEAE 74.76%, [l H-15.5pct.
3) ERKALRE, BAANARK-1.7%. 2025M1-7, KERAZLEIY F&
B H+0.3% % 2461 125, RE KA 2024 FAFmIE, % T 2025M1-3 KA
AFER. 2025M1-7, FERA6.1%E 15251275, #0EF H-7.1%E 986 12
7.2025 47 A, BARS KA N 3787 Sl FREL-0.8%, [ H-4.4%;
B A AARARI O HM 2558 Tk, FRE+0.5%, FlH-7.1%; KRS IR
a3 3189 /b, ERE40.1%, FH-6.5%. A ZE 2025/08/22, B A 3T 3EIC
ShEEA 391.48 Bk, FlHb+24.83%, BIRHL-3.91%; E A LNG ) A E#A 51.58
Tk, Bl W+53.56%, B ERE+5.85%.

IRH-HEE: 2022~2025M7, 2B 64%(187 MM EE LA L3R T #AT T B RIRH,
RNMEEH 021 FT/F. 2024 F LK IRMRANE) M £ 0.53~0.54 T/7, B4
A 0.6 TT/F VAL, W EABA 10%IEE 0, NANAR A4 4k 42 % 3o,
BEARRAEHEBENIHEA, BIAHFER “2B—KN”, A THERKE.
20258 A1 B, BRAHME. BREBRAHITFE (AT ELNARAFEIE
WAL ARHATE SR ELRAEFEL), ARHEARRAETERT = AF
KBERRGT 10 FHEHKBE R 4%, 10 FHEMKSF 55 &B 2023-
2025 348 2.21%. 2025/8/15 A4 1.78% i+ B, ARKFKHEFE ERKE
# 621%. 5.78%, KTEERAKE CEAHFKRBERREHT 7%/8% ). (FILY
B 48 B Y BB A, R R AURAR. B AT T AR AR &L T E RIS (4
EEE) AE, ARNERTTRAAZFIRRELER. HEBEL GRREL
MR EEERAPHE) ABRAEEK (BRREREATERBZELEAF ).
FFFED R 2025 5, BATA, RIS RAMI; MHAUE o 5 2R
TRKE, TR E LNG WIERFEH LBRHFEA LB RGNE) AF
Feid it 4R N TR AA R R, ARG B M L S04 08 F i TR
1) WRBEFRE. BMFERE, 58S [FTRER] (25 KEE 53%)
2024 F R W AVE L E AL, RANFTEEMNBREAE A TE; [LERA]
[2CaRY (25 LEF 47%) [P EMAT (25 &R 6.1%) [EAMAT (K
B% 1tm8.8% ) [HIRAERT (25 & E 4.0%); #iXkiE: DRIRA]T [ 4
HERL 2) BILRBK, (ERLERAKBFER. RERE. RALE
Ky Begid, FEMEF: [HFRER] (25 REE 44%) — kst
L7 2] (25 BB 6.1%) [k aeR ), @itz [RIMAL 3) £K
#ORATHRS, REHAEITHEEZHER, BUKEEEARE TR
[FHAARAY LHE ML), (f545 8 47 2025/8/22)
ZFILERRIL. B AA. BRAETI . 02Tk,

5 Wik B XX B8 % T A RS

EHFSHIT  2IH
PAIEPH: S0600524090002
guy@dwzq.com.cn

A7k &

HRA PIR300

31%
27%
23%

%
15%
11%

7%

%

-1%

.Y

%
2024/8/26

= w
S

2024/12/24 2025/4/23 2025/8/21

BT E
(T 8 A T AR FEEBE AN
%, FRWALREZE AN ED
2025-08-18
(TR 8 A ARAEHA, £ B AMBIK;
FEREIZIZ, BEZFME, BA
M= EY
2025-08-11
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SOOCHOW SECURITIES

M8 &
L HAsRIz: 8 A FAABHE, ARANDE; KABEREANRA; BRERIEREA

BUNTET B e sesesessssssesssssssssesssssssasssssssssssasssssssssssssssessssesassessssssessssesssesessssssssesesessssssesssesesanss 4
2. AH#E: 2EIRHRTHEIE, BIRAE)BFRI . BB E eeeeereeeeeeeeeesesessesenne 8
3. E BN e bbb bbb bbb b bbb bbb bbb bbb bbb B bbb bbb bbb bbb bbb bR 9
- T 9
4.1, EAH# T XBME D 140%% £ 25%, EAETEZRFHERI o, 9
4.2, BRI A AR R B B 698 IR E S BT R B AT A R R A B AT 10
43, (X TAREANRRAT EZHMBAFIRBT LR LRENIETFEIL) FPL, B
ATERR A TR ettt ettt 11
5. FEFTET orererereererereneeesesssssssssessssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssesssessssssssssssssssssenes 11
6. JIEZETT coevereeecreeserssessssssessssssssssssssassssassassssassasssssssassssassossssasssssssasassassessssassssssessssassessessssessssassessess 12
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) 5%

SOOCHOW SECURITIES

BiB X
B 1 2021/4-2025/8 FE PN IN R IR A HEFTEEL 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 2021-2025 FFEUM RIRATH T E (AT ) oo 5
B 6: BRI RIARABEILZE T (GWR) oottt en s 5
B/ 7. JE—FRBMNERLEN (GWH B, BEEHEIE, BE 2025/8/22) e 6
A 8: 2021/1-2025/8 BRI B E R AR ASES (BT T ) oo 6
B 9: 2021/4-2025/8 BN RARAEA T (TWR) oot 6
B 10: 2021/4-2025/8 BN R IR AT (%) oo 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:  2022-2025M7 B BRI Dottt ettt ettt 9
B 19:  ZAITRRER (FEAEE 0 2025/8/22) oo et s v eee e 12
F o1 2025/8/22 BHu R IR AMNAE LI FNEE TL oot 4
F 21 2025/8/18~2025/8/22 KA E) /AN oottt ettt 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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1. YA&SR¥%: 8 A FTA)ARMF, £BANIE,; RN EHRESR,
MWRHA; EREIZBEAGANDH

A ZE 2025/08/22,% E HH/B M TTF/Z& I JKM/F B LNG %/ /B LNG 2| A% Rk
2 3h-3.1%/+7.6%/-2.9%/-1.7%/+1.5%Z. 0.7/2.9/2.9/2.8/2.9 7T/F .

E1: 2025/8/22 BHe X REMAEB L HIEA

2025/8/22 #rie (R4 #4%) Hoi (L)  Hk (UF) RBHxRnwEs AxXwXs  FwiEd F AT
T EHLNGE ) ## (/) 4099 4099 2.8 -1.7% 8.1% -9.4% -17.0%
P ELNGE B#H (2457 E#) 11.4 4266 29 1.5% -5.8% -26.5% -17.2%
TR SR ELG (/) 67.7 3564 / 2.9% -1.3% 108% | -30.8%
JKMAK#H (£A/FH EHK) 11.6 4362 29 2.9% -4.3% -19.7% -16.0%
KM AN TIF (£ A/EHEM) 11.3 0242 29 7.6% 0.2% 25.1% -3.4%
ERXRLATREN (RL/HE) 83.5 4212 2.8 8.7% 3.2% -28.6% 2.4%
AEHHRRRARA (EA/EFEHR) 2.88 1081 0.7 3.1% -10.3% 21.8% 50.2%

#4EKRK: ICE, Platts, NYMEX, & RiEAHFZAT

B1: 2021/4-2025/8 i M S R R EMAEFe

40000 -
35000
30000
25000
20000
15000
10000

5000

‘NW'M"“ SV N

oiﬁpihgghigfl\\ 7{53f33fﬂ%ﬁ2gn2 %Fi%gi%§g§¢%}13 o “01 Q@ﬁﬂA %l%%fﬁéﬂﬁglg%
TKMEL B (Fufok) #ZTTFR R A RN (k)

SN (k) £ EVHHR & S 504 (i)

¥ ELNGE| £ (/b))

#IEFK K ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib

30000 r 5000
25000 + 0
20000 F -5000
15000 - -10000
10000  -15000
5000 - -20000
0 -25000

2/€/0e0e
2/9/0202
2/6/020C
T/T1/0e0e -
2/€/120C
2/9/120C
2/6/120C
T/T1/1e0e -
z/¢/Te0T +
2/9/220C -
2/6/T20C
2/T1/Teoe -
z/¢/€e0T
2/9/€20C -
2/6/€20C
T/T1/€20C
z/¢/¥e0e -
2/9/¥20T -
2/6/¥20C
T/T1/ve0e ¢
z/¢/seoT
2/9/520C

FEINGE T s (T/vk) o EINGEF N (T/vh) —o—t -2 202 (Lo, 45 45)

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

B3: £EAEME (HMLL53%R/H)

R U FF

SOOCHOW SECURITIES

9

8 A TARATMRE R, RERRATHNHERIRIL-3.1%. HE 2025/08/20,K &
AT EAE R B B IR +0.4%E 1126 1025 F R/ B, Bl +4.5%; &F KFH-1.2%
Z 1061 12275 % R/B, BlH+5.7%; K 9HRRASIRL+1.0%; EEAE L3169 R
REH T ERIR-2.7%; TRIRTTHRRAM FEFILL-03%. BE 2025/08/15, 1k
A E R e+130 £ 31990 12 2% %R, FlH-3%.

H4: 2B RAEEA (L7 %R)

180 4500
160 4000 ﬁ
140 3500 -
120 3000
100 WM 3500
80 2000
60 - 1500
40 1000
20 500
0 : : : ‘ : : : : 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
AD 2 AD LAD LAD AD AD AD AD L AD A% O o103 0108 4103 4108 1103 1103 1108 1108 41 OY
10\6‘020\1* ;Q\%'Q;Q\‘)*03010'0201\‘0201 *Q;QQB'Q;Q'LA*Q;Q@S'QS 208 6’%_})\01 ‘%})&‘%})\09‘%6’200%6’?\ —%‘6791—%})7?5%})7%—%})7?5—0\ 0

EFEEFRERRER, om—LEERATRARA

JEA8 W T B o TAE SR TR

HIERR: EIA, RZIERFRAT

B5: 2021-2025 FERMN ERZE RS (2F)

$IERR: EIA, HZAEAARAT

AR, BN AN EIRAT.6%. 2025M1-5, B R AREE &4 2180 127,
Fl Bb+6.6%. 2025/8/14~2025/8/20, Bk R IR A BB IRIL-2.5% £ 56929GWh; -+,
& B A #6-23608GWh, BERI-5.1%; &k B LNG #0k35 22037GWh, B 3RH-1.7%;
K B FRERAL AR AL 18855GWh, JAERPL-0.8%. 2025/08/16~2025/08/22, B MAA L
A B, BOM B FHRAR B E R R +13%. FlH427.9% % 874.5GWh. &£
2025/08/20, B KA A EA 850TWh (821 127 ), Fl-178.5TWh; EEFE 74.76%,
F) bb-15.5pct.
B 6: B KRR AR LM (GWh)

100000 -
3000 2654 r 20.0%
80000 |-
2500 14307282 2128 2046 2180 [ 15:0% 58375 56929
L 10.0% 60000 * *
2000 T 10
6.6%s 10y, 40000 |-
1500 |
- 0.0% 20000 |-
1000 | - 5.0% 0
500 1 . 210.7% - -10.0% -20000 | - -
0 : -15.0% 40000
5 5 5 5 5 - g
O M A st 2025/8/7~2025/8/13 2025/8/14~2025/8/20
ZABBCHMIE T T RARA (L)  emyoy E: i) PR AT E A LNG )%
HIERR: TEA, RXIEFBRHT $H kB ENTSOG, % ZIEAHE AT
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SOOCHOW SECURITIES

B7. R —FBMNERLEH (GWHhE, BEXKE, 8EF 2025822)

10000
9000
8000
7000
6000
5000 r
4000
3000
2000
1000 &2

0

62-10-220C
&  67-50-TT0T | 4
62-90-C20T T
62-L0-C20T T
A 67-80-220C |
62-60-C20T T
62-01-220C
62-11-2202
62-71-220C
62-10-€20C
& 87-70-€70C |
1€-€0-€20T T
0E-H0-€20T | |
1€-50-€20C |-
1€-80-€20C I §
0€-60-€20T T
1€-01-€202
& 0€-11-€20C
1€-21-€202
1€-10-420C
62-20-+20T T
1€-€0-720C |- &
0€-H0b20T |- g
1€-50-+20T T
0£-90-+20T T
1€-L0720T |-
1€-80-720C |-
1€-21-420C
1€-10-5202
0€-40-S20T | /5
1€-50-s207 %
0£-90-SZ0T T
1€-L0-ST0T |-

b
\?ﬁ.\m
B3
»E
e
=
&
X
[
o
*
P
&
k‘ra.\m
R
&
e
A
&

BARR: BN KGR, REZIESAFRAT

A8: 2021/1-2025/8 KRB A BEARAREEHR (B HF )

120000
100000
80000
60000
40000
20000 r
'sssEsssgEsEEsEsEseEEEEEESSES
SEERSZZEIIFHNRREEEEEI I RS
202] o—)(22 —0023 2024  emm—2(025

2021 AT AME e 202 1 - A T2 KB

#IERR: Brugel, A ZIEHFFFRAT

A9: 2021/4-2025/8 Bl R R A EAE (TWh) E10: 2021/4-2025/8 Bl R KA EXE (%)

1200 ¢ 120 ¢

1000 100

800 30

600 60

400 40

200 F 20
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 \ \ \ , , , , , , , , , ,
D @™ A @ A A A AN @ A > Y

NSNS 'ﬁ%ﬁ\”%\“qja\% N SN

B @ R @ > o @l g @ g ot
NN Q%QVQ/,\Q NN o Nl \Q'bk PN 6\ 5\
14

Q QY A ’\/ NN N
RSN w@’ﬂw& I NENE ”A"» NAVENE

JE 472 (TWh)

B E (%)

IR GIE, F ZIEAARAT SRR GIE, K ZIEAARAT

FRIREER, B AN AKRL-1.7%. 2025M1-7, K E R RALEIH FZF 1+0.3%
Z 2461 127, BRERA 2024 FLAFRE, Fea T 2025M1-3 REHAE K. 2025M1-

6 /13
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SOOCHOW SECURITIES

7, FERIKA6.1%E 15251C7 , #t0 FRE-7.1%E 986 127 . 2025 F 7 A, BA#&RE
KRR T AN 3787 /U, RH-0.8%, FF-4.4%; B A ASERAAE T EH 2558 7
o, FREE+0.5%, B H-7.1%; RA AR T 4 3189 /b, FRH+0.1%, FH-6.5%.
A E 2025/08/22, B W # O BEEES 391.48 Tek, FlH424.83%, BIREE-3.91%;
M LNG J” A B4 51.58 Zvek, FH+53.56%, B 3RHb+5.85%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

_ 2,461 200
2500 16.4% 2,454 20%

2400 | - 15%

2300 -
- 10%
2200 r
- 5%
2100 r

2000 | 0%

1900 -5%
2021M1-7 2022M1-7 2023M1-7 2024M1-7 2025M1-7

HkE (Lr) — 0y

HYERR: Wind, &R ZIEAFL AT

B12: 2021~2025 P ERAEAFE (fLF) B13: 2021~2025 PR AAREA#HT (f2F)
1800 . 11.0% - 12% 1200  24.5% 1,061 - 30%
1600 - . o - 25%
1400 + 10% 1000 - 20%
1200 - 8% 800 - 15%
1000 | o | - 10%
200 | 6% 600 [ oo
600 - 4% 400 + - 0%
400 | o | 5%
200 2% 200 - -10%
0 L L L L 0% O 1 1 L L _15%
2021M1-7 2022M1-7 2023M1-7 2024M1-7 2025M1-7 2021M1-7 2022M1-7 2023M1-7 2024M1-7 2025M1-7
& (fe5) Yoy #ug (f25) — 0y
HAE KR Wind, KR ZIEFRFTAT BAE KR Wind, KR ZIEFRAFR AT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000 -
5000 F o
2000 | : /\/7/
3000 —\—/—/
2000 +
1000
1A 2R 3A 47 5A 6A 7R 8 A 9A 104 11A 124
20204 — (021 — 1224 20234 — (24 — (254
BABERR: BAEE, REIEFFTAT
7 /13
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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 r

6000 - \ 2500 ?
5000

2000 r
3000 /\_/ 1500 *

2000 F 1000
1000 500 |
0 L L L L L L L L L L L ] 0 L L L L L L L L L L L ]
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4A SA 6A 7A 8A 9A 10A11A12A
20204 — 0214 —D0224 20204 — (2] 4 — (22
20234 s ()24 4 — (254 20234 — 20245 e— 025F
BB BREE, KIIEFHIAT BHARR: BREE, KIIEFHIPT

B17: B A LNG B4 (Fw)

500

450

400

350

300

250

200

150 -

100 -

50

o L
[ S TR S T (S U T T T\ T 0 N S T S T S T SO JR S T S T S T S R S N S 2 T S T o
S O O O O o o o o o o o o o o o o o o o o
N D D I NN NN YN NN NN N NN NN
$ £ £ P P £ E L P E P PP QPR YR PP PP
- o o o o o o O o 9O = =, = o o o o o 9o o o9
I I e VL N Y e e = L N e N N N Y = N ]
T S S S S N S O S R T T R N O T S R N S N N S N S
O S e S e S e N e S R O e O S "l S SEEE S e S " )

LNG: B JhAEA: T8 (&) LNG: #w: #iss: A4 TE (F)
HPERR: BERBA, REIELABRA

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M7, 2B 64%(187 AN )ME B A IR T #4T T BRI, #MAWEH 0.21
TOIFr . 2024 4K MIK N E) M ZAE 0.53~0.54 7U/F , 454 RATATEIRE (FrbifsbE
B, B RIRHBCR AR, W EARAY TR, MREAFSEMAE 0.6 T/H VAL,
W ZAD A 10%E Z 18], NRNATH5 4 42 3K e,
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SOOCHOW SECURITIES

A18: 2022-2025M7 EEANERL

187

025 - 190

= [ 180

L 170

02 | L 160

L 150

L 140

019 | L 130

120

L 110

016 L 100

0.21 [ 49

L 80

013 | L 70

L 60

L 50

0.10 40
wroweE (UF) AR RRT AR (A, A dh)

A RIR: BB ME, RZIEAFR AT

3. EENE
&2: 2025/8/18~2025/8/22 AN E) 2N
B 3 NE FAR AEER ALRE

2025 R4, NG FIE T U 975. 434250, RlELIEK 4. 78%; HLAT
8 A 198 ROHE  FHLG  AUEA 67374050, R T.06%; FLIAFE 3161120, FlRY

4.36%, FEPRALT 16.6 4, RFlrb+l. 16%, 4-4ribds] 45.47%,

2025 B, NG ZIE BN 153, 38 1070, FBEbigk 8. 59%; H)iE
8 A 198 MhikeER  PHILE  BAAF] 5491250, Rk 1.79%; FIVAEAA)E 310420, Bk
¥k 71.27%,
2025 EF4, N FIE BT ILN 250. 92 1270, RlEe¥gK 0. 07%; HLAT

o\

EOP oA S . _ : . - _ )

8 A 208 s bRk FNEA 4110420, BBV 1. 47% SEBLEA)E 27. 034270, R RS
2.51%, /) IR K AR AL 12 B4, 5 2024 S HAA% B4R,

2025 ¥4, NG EIE T IN 13. 724250, FImY 32. 15%; 4@

8 A 21 B  RIEHER  PHILL  BEHEAZ 0.97420, R Y 29.16%; FEI)AEAEAIE 0. 69 12T, R

PRIV 32, 08Y%.

2025 ¥, NE) FILE TN 28. 25 125, RlELIg K 3. 68%; A)iE
8 A 228 RAMA FHLLE  BEHAD 340410, FlIEK 0.01%; FIVAEAA)E 2. 76 27T, Rk

B 0.91%,

2025 E¥E, NG ZIE BN 52. 24 12T, R 5. 1% I
8 A 228 THRMA FHLG XD 148124, RFHIARY 26.38% SIVAEAFNE 1054120, Rk

WY 28. 9%,

HAER B Wind, F ZIEHXFRAT

4. E2FH

. £ ABAED 140%MFE E 25%, EREEZFHRIRSA

2025/2/4, B Te AHANE R LA K TR Z T EEB 080 5 e XA

9 /13
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) 5%

SOOCHOW SECURITIES

By, (BN 3RE)H 2025 2 A 10 A&, R F E£EH 380 7 SAefE £,
Hb, SRR AREIIE 15%KHL, 2025/4/2, ZEFak, A 202554 A 10 8 12
BY 01 oA, xR 7= T £ B 69 P A 2t 0 7 o, EIATIE R AFEALE L ml E e 34% £ AL,
MGt —F A B 140%. 2025/5/12 B4 A AT £ 0 A RS T 2R IA4 5 4%
B BAE LS 2025 5 4 FHE, L9, 24%8) AFLEAHE ) 00 R A H15 556, 10%
RBARG, FHBOHH 5. 6 TATXEF R mIAELH., EAHAD RFFED 140%K 2
25%. 8/12 EAGRLE L H 25% K HALE 90 K.

AENFEIRS (B 2/10 AT £ LNG An4E 15%% A48, £ LNG #t0 LA, sk
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