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SOOCHOW SECURITIES

M 8 A AmsE#, REAMMIK FRIK
B40%, BHEFRE, BARHDE
WA (4H)

BTEE

2025408 A 11 H

EFIMIT RHE
FALAEH: S0600511080001
021-60199782

W OMEIRIR: N8 A B, REAMMK FREIEL, BT B, yuanl@dwzq.com.cn

i ﬁ%fﬂ\@ J*;«; f;i 2025/(})58/08,% HH/BM TTF/Z& & JKM/¥ B LNG &)/ EA>HIE I8
LNG Z| Z B 31 He 2 3h+1.5%/-2.7%/-0.6%/-3.8%/-3. 4% % 0.8/2.7/3/2.9/3 7L b
; = Ak GE A 24 2

7, BRIAN A, Pbin s S%gﬁ 09000
BESH: 1) 8 A QRATUSE N, £BRRLT HHMAFRILA5%. & guy@dwzq.com.cn
£ 2025/08/06, R KA T AL FRII-1L1%E 119 L2 HFR/B, Rl
F1.9%; BFRARIL-6.5%E 1025 L7 £R/B, FlL-32%; ZumARs ATLAH
FIFRHG-15.7%; AR AT L3R T8 R A B B RIIRIL-52%; TAk3RITH9 R A A #3300

SN B2 RIRIA0.8%. #.E 2025/08/01, 45,2 FIRIA+T0 £ 31300 1255
R, Flbb-4.3%. 2) 4 Bdat, BN A B IR-2.7%. 2025M1-4, BRH R AR A,
HREA 1920127, BlH+7.4%. 2025/7/31~2025/8/6, BiiM KK A A4 B R bk
-7.8%% 58412GWh; 2, & B E 54 4-26982GWh, B3R +1.6%; & & LNG
st 22284GWh, B IRH6-14.8%; sk B #RexAbiEE B A 18972GWh, J IR Hb-
3.1%. 2025/08/02~2025/08/08, B MR A L #. ik A T, B B -F3RAL 0 &
B3R -7%. Fl-34.1%% 647.7GWh. #&ZE 2025/08/06, Bl X KA E A
802TWh (775127 ), Flt-181.9TWh; A& E 70.67%, Flr-15.8pct. 3) ER
WESR, BHEEXEME], BAAMAKL-3.8%. 2025M1-6, £ERRAKL
ML FER L-0.2%ZE 2103 127, BRE KA 2024 F4F4mE, #om T 2025M1-
3 RBEAAE K. 2025M1-6, FER +5.9%% 1308 127, #2 R -7.9%%
837427 . 2025 % 6 A, EMRARKRAI TGN 3819 /b, FI43.3%, F
P-3.5%; B ASRAAI T M 2545 Tk, RE+H0%, FH-8%; RAA
RSO I 3186 U/, IRE+3%, FlH-6.4%. R E 2025/08/08, E Mo
BRGEEA 363.17 Fed, FIH+20.95%, JBEIRH+1.83%; EA LNG ) A EH
45.58 Frek, [ Hu+28.25%, JEREL+2.43%.
TRA-BEE: 2022~2025M7, £ 64%(187 AN)H B BIA L3R T #4T T ERIAM,
RNMEH 021 T/F. 2024 FRKRMRNE)M £ 0.53~0.54 T/7, B seb
AELE 0.6 7T/F VAL, W EARE 10%5 B 08, NTNAD I 4k 42 5% 3,
BERRRAEEBNVHEAR, BIAFER “B—KN”, I TFTHELAKE.
202588 A1 B, BRAKE. BRERAFPE (X TLELNRALET HIE
WAL ARHATE SR ELRAEFEL), ARHEARRAETERT = AF
KEEREZT 10 FHEFKSE R 4%, 10 FHEFILS 25858 2023-
2025 A 2.21%. 2025/8/1 HATE 1.69% i+, ARKAKBZE ERER Y
6.21%. 5.69%, W& TEHRAAKE (AFKRBEERET 7%/8% ). (EILY ¥
Hae B R Y BB, AT 3R AR, S AT T AR AL T & RIRM (4
EE5) B, BERERTTRAAZFHRRDLER. 26 RREL
EABEEERAFHE) ABRAEEK (BRRERATERBEZELEAF ).
BFEED RP 2025 45, BT, BREAE RASL; HARDE 95 IR .
TRKE, TR E LNG WIERFEH LBRHFEA LB RGNE) AF
Al it 4R SO IR X ALH vk, VAR BCE N E Sk 409 0 8) F i TR,
1) WRBEFRE. NSRS, EEESF: [FTRER] (25 KEE 52%)
2024 AT W AVE A E AL, AT EEMNFRAA AT, [EERA]
[RCaRY(25 LEFR 4.6%) [FEMAT (25 HER 6.0%) [EAMAT (&
B% 1tm8.8% ) [HIRAERT (25 L& & 4.5%); #ikiE: DRIRA]T [ 4
HERRL 2) BIRBBEK, AERLEREAKDER. RERE. RARE
Ky Begid, &E4F: [FaRT(25 BEF 43%) [FHF RN T (25 &
B 6.0%) [HIRAER]T (25 REFE 45%);, @itz LRIRAL 3) £4
#ORATHRS, REHAEITHEEZHER, BUKEEEARE TR
[FHAARAY [LE =LY, (f5445 8 87 2025/8/8 )

B R T: ZFEREATL. MR RA. BRAHTL. 22T,

5 Wik B XX B8 % T A RS

2024/12/10 2025/4/9 2025/8/7

XK
ALy o 5245 K SR ) B2 5| 4 Ak 2 42
W, BOM M R HARRREE
ENHE KA, LRI A ED
2025-08-04
(M RRAE EEMIH LA, B
HER “AE—KR”. AT A
HED

2025-08-04
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SOOCHOW SECURITIES

AZ&E X
1 BRIz TN 8 A ABIA, ARAMME BRELLR, SEEE0E, BASHE
SR, 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 11
43, (X TAREANRRAT EZHMBAFIRBT LR LRENIETFEIL) FPL, B

ATERR A TR ettt ettt 11

5. FEFTET orererereererereneeesesssssssssessssssssssssssssssssssssssssssssssssssssssssssesssssssssssssssssssssesssessssssssssssssssssenes 12

6. JIEZETT coevereeecreeserssessssssessssssssssssssassssassassssassasssssssassssassossssasssssssasassassessssassssssessssassessessssessssassessess 12
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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—FRBMNERLEH (GWH B, BEEHEIE, BE 2025/8/8) oo 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:  ZBATRNE (AE1LE H0 2025/8/8 ) oot ee e eee e 12
F 1 2025/8/8 B R IR AMAE BTN IE DL oottt 4
K2 2025/8/4~2025/8/8 BR AN G) /Ao 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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SOOCHOW SECURITIES

1. M#&sSk3z. T 8 A |iRsEH, REAMMK; SRIKELE,
EEESEME, BAEAHEE

A ZE 2025/08/08,% E HH/B M TTF/ZA I JKM/F B LNG &/ /B LNG 2| A% Rk
B F+1.5%/-2.7%/-0.6%/-3.8%/-3.4%%. 0.8/2.7/3/2.9/3 7L/7 .

F1: 2025/8/8 A F R AMIBEHENL

2025/8/8 #H (R¥EH45) i (L) ## (/%) ARES AxnXs  FwEH FRALES
FEHLNGE )" ## (/=) 4220 4220 29 -3.8% -4.5% -6.7% -14.4%
T ELNGE A4 (£4/85 % F#) 11.8 4436 3.0 -3.4% -6.5% 23.5% -13.2%
FRAFR BB KL HH (L) 66.6 3504 / -4.4% -5.1% 123% 7 314%
JKMALE#H (£74/5F %#k) 11.9 4505 3.0 0.6% 9.0% -17.0% -5.1%
BRH AR HTIF (£A/EFHXH#K) 10.8 4043 2.7 2.7% -8.1% -28.6% -14.4%
EE XA ERES (R /) 78.8 3983 2.7 4.1% -5.9% -32.5% -15.4%
LEHHRRAARH (EA/EFEM) 3.04 1141 0.8 1.5% -5.2% -17.4% 62.4%

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

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

40000
35000 r
30000 r
25000 r
20000
15000 r
10000 r

5000 ¢

“‘*\-WMW e

0 L L L L L L L L L i T i 1 i i I
B DA e RN D R I GBI NP N BTNV (o e =l
JKMEL 4 (7T/ee) T ZTTFR A AB AN (b))

FE R AR TAEN (L) £ EHHR AR AR AN (L)
FELNGH s (L/ed) ¥ EILNGE| £ (/)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 - 5000
25000 L o - 0
20000 L 5000
15000 L 10000
10000 | L -15000
5000 - -20000

.

0 E L L L L L L L L L L L L L L L L L L L L -25000

S 58 D 5 Do S 58 58] Do Do 5 Do 58] Do Do 58] S S8 58] Do 58] S

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

3% [ D Do 3 3 N [3%3 INS3 NS N INS3 N 353 3] N [\ [\ [\ [\ DN 3]

(=} (=} (=} (=} - - = - Do 0o 1 Do O &5 o 0 &~ -~ +~ +~ ul ol

~ ~ S~ ~ ~ ~ ~ ~ S~ ~ ~ S~ ~ S~ ~ ~ ~ ~ ~ ~ ~ ~

3 o o — ) =) o —_ o =) = —_ = =) = —_ ) o o = =3 =)

~ ~ ~ Do ~ ~ ~ no ~ ~ ~ Do ~ ~ ~ N ~ ~ ~ Do ~ ~

\S) ) 'S} ~ \S) \S) Do S~ [3e) \S) N S~ Do 35} Do ~ Do [\ ) ~ \S) \S)

\S) |38} |38} 5SS \S)
FEINGH: T fihs (/oh) o EINGH A (Lfoh) o th SR 2 (U)o, %H0)

HERR: LBLHRAARY TS, 24, RXIELFRH
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SOOCHOW SECURITIES

8 AF (RATMEER, EERRAT BN FRIL+1.5%., B E 2025/08/06,K &
AW FH R R ZRIR-11%E 11191225 ZR/B, Fl+1.9%; &F KEIRL-6.5%
210251225 % R/B, BIH-3.2%; K 8A XKD IR-15.7%; EEFRLIRTa9R
REH T E R IR-52%; T3R8 RRAMN %2 IR L4+0.8%. A& E 2025/08/01, 1k
A EFIRAT0 £ 313001025 %R, FlH-4.3%.

B3 £EAEBE (T 5%R/8) H4: £BRRAEEA (T2 H%ER)

180 - 4500

160 + 4000 ﬁ

140 | 3500 -

120 | 3000

50 M 2500

80 2000

60 1500

40 1000

20 500

0 S — 0 ‘

0o 23 sa® 5\%5 AP e 3% 05 S oe® o 0@ 09\ s 0% o 2 10
RN S @ﬂ 101"3 ) 15 20 ST %10 5 %1 %23 o %

AR THEY TR G ER

HAIERR: EIA, RRIEFFFTHT HHERIR: EIA, REZIEAFFRAT

R B, B SR BRIE-2.7%. 2025M1-4, B RS 384 1920 127, F
Fet+7.4%. 2025/7/31~2025/8/6, BRM R AR AL B IRLL-7.8% % 58412GWh; ¥, kA
J A #-26982GWh, BlEREE+1.6%; & B LNG #:4ksk 22284GWh, B3R tk-14.8%; &k
B PR EE B A, 18972GWh, 1 ERIE-3.1%. 2025/08/02~2025/08/08, B #KA K @ ik
A TF e, BN B 3R AL B F B IR -T%. F Hb-34.1% % 647.7GWh. £, £ 2025/08/06,
Bt R IR EEAF 802TWh (775 127 ), FlH-181.9TWh; E %% 70.67%, [ b-15.8pct.

A5: 20212025 FEMNRR UK K E (f2F) B6: BoM R ARSI LH(GWh)
2500 r 229813 %001 C15.0% 100000 -
2000 L 1920 | 10.0% 80000 - 63384 5
7.4% 60000 |- * .
5.0%
1500 40000 |-
0.0%
1000 1 20000 F
: - 5.0%
0
300 T L -10.0%
‘1128 ’ -20000 |-
’ | 10 40000
A A A A A ; L
AN s st 2025/7/24~2025/7/30 2025/7/31~2025/8/6
Z oW BB T RRA (LF)  ==——yoy Ea) PR EE A ING  WA%
BAEAR: TEA, R RIS $4BHF: ENTSOG, % %iE A Hr
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SOOCHOW SECURITIES

9

R —FHN L BN (GWhE, BEHKE, B E 20258/8)

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000 §Z

0

6C-10-220¢
6C-50-T20T -
62-90-220C &
6C-L0-T20T -

P

6C-11-220¢
6C-C1-220¢
6C-10-€20¢

& 87-70-€20T

&@

1€-€0-€20T
0€-+0-€20T

%
&

1e-L0-€20T | ¥
1€-01-€20C
0€-11-€20C
1€-T1-€20T
1€-50-520T |

0€-90-S20T
1€-L0-S20C ~

1€-S0-420T | {
0€-90-v207 (&
1€-21-$202
1€-10-20T
87-70-S20T
1€-€0-S20T
0€-v0-S70T - &

FAE R IR

B RUAE A, R ZAEAAT R PT

B8: 2021/1-2025/8 BX ML A B R KRABEHA (B HF )

120000
100000
80000
60000
40000
20000

0 L L L L L L L L L L L L L L L

R E R E T W

— N \n o~ O — o0 own

R R el

202]  em—D022  e—2023

178 |

F198 |

%3778 |

%395 [

#4178 L

#4378 |

F458 L

FA4TR |

F497 [

F218 |
%237 [
#2508 |
#2708 |
%2908 [
%3178 [
#3308 |
#3508 |
#5108 L[
#5308 L

2024 mm—73025 2021F AN IR AME o 202 1 4 AT R KA

¥ A& &R Brugel, FZFiEAHRIT

B9: 2021/4-2025/8 Bk R R X EAE (TWh)

B10: 2021/4-2025/8 BXH R REEEE (%)

1200
1000
800
600

’\>\ &\ @\ r\\\ \& \Cb \’ﬁ\ \&\

P BN
VP g

P

JE 4% (TWh)

ﬁ‘o\\

120
100
80
60
40
20
0 PR S S S S S S S T S
N

B @ AN Y @ A S ol
N AN N AN

NSNS AN
'\,&V\% q’f—;\b‘g\%

¢ ﬁQq’ ’1/ q,Q’f& @/ q,Q'q,Q’q,Qr DD @/ ,,@’ a»

FEE (%)

A RR: GIE, RXIEFFRAT

b Wik E XX B8 ST F RS

$dERIR: GIE, RFiEFHRIT
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SOOCHOW SECURITIES

FEREELE, BEEEME, BAXMNAKIL-3.8%. 2025M1-6, ZERARAK
WL T ZEF-02%Z 2103127, RERA 2024 F4FRIE, ¥ T 2025M1-3 RIEF
AFE R, 2025M1-6, FER H+5.9%Z 1308127, # 1 R -7.9%Z 837147 . 2025
F6 A, BRARSRARL TN 3810 Tk, FR+3.3%, FlH-3.5%; BHALAERA
A1 M 2545 Uk, IRIEH0%, R H-8%; RARAEARGE T M 3186 L/, bk
+3%, FlH-6.4%. A ZE 2025/08/08, E At 03k EA 363.17 ok, [ HR+20.95%,
JA IR bb+1.83%; E W LNG J” N EA 45.58 ek, [ H+28.25%, JBIRH+2.43%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

2500 ¢ - 20%
2000 | [15%
L 10%
1500 |
L 5%
1000 |
L 0%
500 | L 5%
0 Il Il Il Il _10%
2021M1-6 2022M1-6 2023M1-6 2024M1-6 2025M1-6
HEE (L) 0y

HYERR: Wind, &R ZIEAFL AT

A12: 2021~2025 PERRA & (1LF) B13: 2021~2025 ¥ ERARA#ED (1LF)
0,
1400 - 11.1% 1236 1,308 12% 1000 - 2§413% 909 - r 30%
1200 F 10 1,096 LIS oo 900 | 795 7L 2s%
’ ’ 800 - 20%
. 0,
1000 7.0% L 8% 288 3 L 15%
800 r L 100
- 6% 500 | 10%
600 | 200 | - 5%
400 | P 4% 300 ¢ 05//
L 90 200 | L 59
200 2% 100 - L 10%
O L L L L 0% 0 L L L L _15%
2021M1-6 2022M1-6 2023M1-6 2024M1-6 2025M1-6 2021M1-6 2022M1-6 2023M1-6 2024M1-6 2025M1-6
=& (7)) — oy @ug (fer) — oy
HAERIR: Wind, KR RIEFAFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 ¥ B A it a RRAHM (T/rk)
6000 r
5000 -
w000 - ; /
3000 _—\’//
2000
1000 -
0 Il Il Il Il Il Il Il Il Il Il Il
1A 2A 3A 41 5A 6/ 7R 8/ 9A 104  11A  12A
20204 — 10214 e 20225 20234 e 0245F — (25
BAERR: BXREE, RERIELSFRAT
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) 5%

SOOCHOW SECURITIES

B 15: 2020-2025 ¥ B A E# 2 LNG 354 (7u/eh) B16: 2020-2025 ¥ A FE st 0 B@EE M (/mk)
8000 - 3500
6000 -\ /\ﬁ 2500 | ?
2000 ¢ 2000
4000 | g__ ——— - ————
3000 /\/ 1500 |
2000 - 1000 |-
1000 500
o o b
1A 2A 3A 4A 5A 6A 74 8A 9A 10A11A12A 1A 2A 3A 47 5A 6A 7A 8A 9A 10A11A12A
20204 —_—D0214 —D0224 20204 —2021F 2022
20234 s 2024 5 — 0254 20234 0245 — 0254
BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA

B17: B A LNG B4 (Fw)

500
450
400
350
300
250
200
150
100

50

TTTI-€20T —
TT-80-¥20T -
TT-60-v20T -
TT-01-¥20T
TT11-¥20C
TTTI-¥e0T
TT-10-S20C
CC-€0-S20T

TT-¥0-520T -
TT-50-S20T
TT-L0-ST0T

" TTT0bT0T
TT-20-ST0T |

Q
i)

,
(3]
S
]
b
S
o
9
)

)

> TT0-¥T0T

¥

J TT-LOYT0T

I} 77-50H20T -
&
= 790207 |

o TT10+20z |
¥ ze-c0be0T |

<

LNG: #v: #fsk: B4 8 (F

—

o
i
=1
Sk
3
I
=

R R: ERBA,

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

- 170

022 - 160

- 150

- 140

0.19 - 130

- 120

0.16 : %(1)8

. 0.21 L 90

- 80

0.13 - 70

- 60

- 50

0.10 40

RO (U/F) CORRRT AR (A, AH)
FABE R R BMBUFR L, K ZIESFRAT
3. EEnE
£2: 2025/8/4~2025/8/8 KA/ E) T BN
B3 NE Bk A~ERA 2R A

FMBRET 28] MR AR B 3 KB R EA PR E) F 2025 4 8 A
8 H L5 RKEZATHIELSITT (IKEZBR4E. R4, K
. Z 24 BJEH. MORMAE ERASFFZ T
JLASRTF 2025 6 A 30 BEBGRIET (JILALRAMA TR
) % F ok 3T 8] AT A G INEY, Bl KN a) e
AT A PR 8] TR B IR REAY 79,879, 575 Bk ( EA43%
8 A TH JULHIE  JRASEL  FREBEA 20.74%) Atk o XEEE A UM 1B B M A B A A TR
3. P EEARITLE FA FRTTAEAE IR o8 ol B GEAE P B
WHIAED, BRI P FE TR, 28 REFASER TR, 43Rk
R B A R
B L) A BE A AN FRANE) BEAY 45,939, 641 AR (& ANE] B AR AL
5] 5.22%) B A PR RAFRE A TRANE B g 4 28F 2t A
8ASH HARS RERF ANEEZAL 15 ARHBEH 3 AAER, AEFEMNR
R H KRIFANE] iy RARIE 4,400,000 f& ( RARBIT KNG
B R A 0.50%),

trifrnE

8A 9B  FMEKA o
BIRS

¥ BRI Wind, R ZIELAFR T

4. E2EH

4.1. ARV XFHEG 140%F £ 25%, £AEEHZFMHESHS

2025/2/4, B Tx AAANE R LA L TR F£E 63080 7 b fe XA
B (SN IREH 2025 %2 A 10 B AL, 3T &7 F £ B 63080 5 SAnE £,
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) 5%

SOOCHOW SECURITIES

A, BRI RRAIAE 15% %A, 2025/4/2, ZESRME, H 202554 A 10 A 12
i 01 AL, xR = F £ B 6 FTA 30 8 &, EIATE R X AALE AL AntE 34% %4,
MGt —F 2 A AnE] 140%, 2025/5/12 B HHAA T £ B ARERT 2% IE 5 Y48k
B BAE LS 2025 5 4 FHE, L9, 24%89 AFLEAHE ) 00 R A H15 5256, 10%
RBARG, FHBHH 5. 6 TATXEF L mIAELHS., EAHAD RFHED 140%K 2
25%.

BENEHRE (B 2/10 A&2xF £ LNG A0k 15%%Hh, £ LNG # 0 AR, Ik

BB RAMED, 2024 FEB LNG K225 HH R 4% A P RAED 25%%
FhAEX 2.80 TU/F, FELHHEABE 0.08~0.55 7T/FH WAL E, HREEIH,

2024 P E fH EEI T LNG 4 416 ek, & LNG #0584 54%, LE4AEEN
HEY 1.4%; EE )y, sTERELHra A TR,

%3: £B LNG k& nH ( RE&£H#) %4: £BE LNG KiHmE (4 25%%#)
XEHHSM (Ex/BH%E#R) 2.45 XEHHSM (Ex/BH%E#R) 2.45
KRR (Ev/anEH) 5.32 KRR (Rv/ahEh) 5.32
B (ET/EAER) 1.62 B (ET/EAER) 1.62
BOXHRE (ET/BELEHR) 051 BORHRE ET/EIER) 0.51
EXEINGKMEFE O R NG ET/ERER) 7.45 EZEINGKMEIFREORME (Ex/BAER) 7.45
EXELNGKHhEI P EOENE (t/7) 1.91 EXELNGKHhEIPEOENE (5Tt/75) 1.91
#H OB 0.17 #H OB 0.69
X (/F) 0.00 *® (/7)) 0.48
E RS 0.0% E S 25.0%
EBRBL (Jv/7) 0.00 EBRB (Jv/7) 0.00
HEBBEX 0.0% HEBBEX 0.0%
BES (Jv/A) 0.17 BER (v/7) 0.21
EERBE 9.0% BERBEE 9.0%
SEPREIEER (JT/7) 0.09 SEPREIEERL (JT/7) 0.09
BERIRE (7T/77) 0.08 BERIRE (7T/77) 0.13
#OBERE (Gt/A) 2.00 #OBERE (Gt/FA) 2.47
EBL4EE (v/7) 0.26 EBh B (ov/7) 0.26
TEEHE v/7) 0.07 TEEHE v/7H) 0.07
Fl&imm A (5T/7) 2.33 Fl&amm At (5T/7) 2.80
E: XE LNG 2| EH44=1.15HH+2.5+ 4512 %, Er KA 25%M

L1S*HH+2.5 4 2B TR B Rt QisE FHoem %3 %R ICE, Platts, NYMEX, Blf&)f, A& ZJEA
FUAVABOEACT R, ASE AN EEEE B N 6E8  AFRPT
% (#R4E Fearnleys #£4%,2021-2024 5 16 7 7 #) LNG
EIAE-THAEH 10 5 EA/B, HBEEZ M

A (4238 ) BH 60 K. —vh LNG=52.6 & 7 3 #

RATHE, EHRA 1.62 £U/F FER), EALART

ILE 7.2 B AAEAR L 0.99 /7 8438 57T VAR 31

iy BIKSEAL 2 RF 2022 R 7 LH 24 /\&I&J;

I FFEL (REAEMET ) 026 T/7; it

R E R M 4 H 69 AN A7 0.024 7@/77/5/\;!1

&meﬂg WREHLX 300 2, XA 0%

%43 %Rk ICE, Platts, NYMEX, Blf&)f, A& ZiEA

5T
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4.2. BRI AFBR A AN B 63X AIRE o B BB R R4 B
7

BB R R A 424 XHFRB RN B A TAHARARAMAGFEATREE KRR F M
AR, KB EAEFRERGRFN, EHEFARINTARE AR, VAEESAL S 42 F )
BRI, MAFREREEALELE (11 A 18 ) BTEEE] 90%i#% &6 Bk,

R 2B R T B 693k AR S B B B AR SRR B 69 R AR A B AT, LI 90%
HEA B AR 10 NE 4 5. ZEALEA LRI R EI 90%49 B 47, T R~ZH
AAEA 11 A 1 BeREHMR. 2025F 6 A 24 B, BRER N BER—RBIL, ERA
ASkA B AR @R AT AR E £ % X E M.

4% %R https://www.sohu.com/a/903600782 121175516

43. (X TZEAARRAEG EERNENFRBTLZRELENETE
Y PR, ByAK R “CBE—KN”

2025 44 8 A 1 B, BRAEKFELE. BRUEBRAPLT (ATLELANRALE
BN ARAEIR AT SRR ENIFEILY). ZRF G A% REWIRT M
W2, BIARREATHEHBHRE, AT LT ELE.

(EILY 23], HAEBRRAETE (e A MEE) SRt d sy AL
RBCERVRE, BRI ERBTFHEMRIE; 3t FLANE RE—ZMe9548 RAAE
H ARG NERBILE XK, 4 BEREFERTTRBELAM, AT R “E—KR”,
A B TFASCRMNEIE, BE % kMM AMtREL., (F ) A—Ise MR, =B f
HRAIMSIR” W7 kAL N RRAF EEMNAE, B THRALE, 2k
FRA BIPRE M ATHF R E R TN, AHRREET I FHREN LA
40 5, AHKBEERFHT 10 FHEFKEER 4 A F2E, ZTHAUELEERME
F 50% HRKAFEFEMALK. RoT, BN ETEHRN LA 3 £, B2UE A
RABRTF . RA. MAEFAATRE, TRITEM, 204K ZRERBRRAFT G
Fol, BAREALSIIRE, XL sd. kil E MR A EFRBRREG
F 7%/8% » TAK T Fr 5 50%/60%, H:F8 2025458 A 8 B 4910 FHEFKk £ %(1.69% )
HE, WA AEFKER ERFARKATENZTEERAKE, hRBEEHRT.
AR AT R B ReGRY,

8RR https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578 html
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5. F&FEN

A TAY, RA NG BRAE B —F TAT; MAENHFSEIR. FREAE. 27104
XAd 0%E A 15%; 4/10 AL, 4kLEInAE 34% KA, AitInfE 49% %4, ME#—F &
A ¥ ) 140%; 2025/5/12 B 430 E A ¥ £ B A LA R AR IE B, 2580 X440
Fd 140% % £ 25%. IIEXM IR ARLEEBARGNE, ed BBRG, FXiES
Leoa) w) £ B KPR T Tl i 4 v o XX 2| RGN £

1) WREALE ., ANHFSdpit. T24E5: [FHRaR]1 (25 REE 52%) 2024

SRR A)E A H, AT EENERAAw A EE; [LERA][Re60E]

(25 B BF 4.6%) [ ERAT (25 BEF 6.0%) [ RRAT (FLEE ttm8.8% ) [Hhi%
AR Y (25 BEF 45%);, Rz DRIRAY DRER B4R ]

2) BN RREBR, REESHRRAKBFAR. RERAE. RAMBKIPG R a9,
FEH [EqR] (25 REE 43%) (?‘?fr B Y (25 PR EF 6.0%) [HhkaeiR ]
(25 JRE & 45%); 2 EE: [IERINKRA

3) RABH U FTART R, RBEAEZTHRESZHRRE, BNAZLEARE T
A6y [ RAA)Y LI ). (45458 #1 2025/8/8)

A19: ZAFRREK (4E1EL8 2 2025/8/8)

N / PE 2024: / 4
Ao o B i BT BEESHR (L% ﬂdﬁft;:_;;u;* R 0: 45?"1‘;‘7*:‘**1/ T A A RN BeR W
= 2 (k. BAMR) | (k. ZBR) | KHFEE | 2024 | 205E | 2026E CAGR HFRE | 2024 | 2025E | 2026E | Rérikd] | HURALZA | REE P Eaun | V25E | 2026E TR 2025E | 2026E
OIISHK | RORE | FREALE 7.66 663 BE jgu'f/" % :‘1:/“ 4% AR 1012 | 981 | 932 | 448% 49% 44% 4% 94% 45% | 46% z«z:#idﬁa SHASALHRA 2 46% 49%
ik | wams | kEss | e - we [ fmn o 0 e i o | w | mon | e | | awe | e | am | o | s Wf* SHRBERS BER i | s
5. 26
0384.HK PEMRL P33 829 452 Ea f;;f % B 1389 | 1299 | 12.12 85.3% % 6.0% % 92% 2720 | 2720 i 6.0 6.0¢
49.05 a
1193.HK fmA | PREASE 199 460 E3 0.0 10% E3 1126 | 1032 | 939 53.8% 8% 48% % 46% 2198 | 2198 |7 48% 48
16.06 1792
1083HK | A 8 hkif | shiE L 418 152 O " % B 945 | 892 | 847 | 412% 45% % -141% 15045
0S8 SH | ERMA | RESE 1012 ” ard 2 22 m ARE | 1437 | 118 | 1370 | 1269% ssf s | 2% 639 | 639 A7 s | s
G0S090SH | Ak | RELL 205 196 R e % Agd | 167 | 1262 | 1091 | 463% - a2% | 1% 41% 850 | 10.00 4z | s
- o 4493 5896 - B B . . i 0% i
600803SH | #f&mty | REAL 18.93 586 AR s T e 15% ARF | 1305 | 139 | 994 | 709% 24% 54% % 95% 3531 | 50% 60% | 50
R 53 2 2
00291152 | fhMfESR |AFEALL 1041 135 AR f‘; EET ;’ o % ARF | 1583 | 1549 | 1465 | 73.0% 8% 46% 3% 121% 0% | 70% P 45 48
1457 | 1580 | 17.60
601139.SH | RIMA  |F AT 6.62 190 ARF 10% ARG | 1307 | 1206 | 1082 | 316% 30% 24% % 2% /
12% | 84% | 114

E: RAHR. FRMR. FERA. FERA ERRA. L AF IR AR A AR A A X
AT, St 3 BAIFRR B Wind —SFH. LR ﬁém=0.9094 AR (2025/8/8).
¥ BRI Wind, AR ZIELAFR T

6. MR *=
ZFER RBETH: RARAE T EEHRFLRREBIAX, A RRFEE TR
, ¥ E A RRAH 23K A AR R

BB R A/ BREHFBEWN: 2B RA/ERAEE S, SHAMTRESFAEKRK
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REZERM: RAAHMHE, whitfeidizd X ARIEFREFH, HrPLkA
INE) AR AR,
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S EEARANER) KRS AL AR P . BAEFMELT, ARE P 6912 &R AT R 69 F -1
I AEAT AR BT, A 8] BAR A TAAEAT A B A AR F 49 1A PFF B EFTE
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FERRIR I, ANa] T A 5 ARE T BAH . BILAIENR—H a9 IRE.
AR GG RA VAN E) BT A, REFBEFT, ETHMFNATFZAERTH KB, 5
FlFa KA, BRI R BAAREREEEZ, B HIEP R RZIELSHRIT, HHiEN
AIRELE AL B, BT ARE GRS, B RFT AREHTAEREMTA .
T FAE B KRB AILERFIH. FHEARED, B S AREA R 69 EETIE. KNS
FAR G &) 218 TR AT A,

ARIEFR TR BATR

BFAFBRE T OAIRTIRE LA B G 6 £ 12 /> A MAT LKA 8] B4R A Aa st 2 & L
I (A BT HIEH PR 300 #84, FATHAEHEARK, LZATHLENFE
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N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L
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P TR R 6 A A A IKER AR AR T -5%E 5% 14,
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AT TR
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SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
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