%, Xk
BR (44F)

BHEE
B ARSI

ﬁ%ﬁ%ﬁﬁ-ﬁkﬁﬁﬁﬁ-%%n

5‘2 E F—3 }ﬁi ’ué’ﬁ@b ARSI, B 4 R AN E

EA AR 8 F AT 8 R BAY

F B SR RAEMHEMES, BN ERRANED R, B AN FHE
7. AZE 2025/07/18, %4 H HH/BEH TTF/AE JKM/F EH LNG &/ /F B LNG 2|7
BB IR T 35+9.1%/-3.2%/-8.5%/-0.1%/-3.1% % 0.9/2.9/3.1/3/3.1 /%, #MsMeli
Fa,
HESH: 1) ABRIBFHRELER, ERRKRATHMHEA R LA.1%. KE
2025/07/16 RARAMTHBAN T FIRA0.4%E 1131 1227 R/, Fl Hb+4.3%;
FRAXA22%E 1070 122H5 FER/B, F+3.7%; L 0A XK I
+4.2%; EE AR LI T R AN T ZRARAL2%; ThITTHRRAE TR
H-0.3%. BE 2025/07/11, M55 B IRL+460 £ 30520 1252 F F R, F)Hh-4.9%.
2) ERSHAT, BRNEMNAIR-3.2%. 2025M1-4, BMHEREEHEH 1920
107, FlH+7.4%. 2025/7/10~2025/7/16, B KK AR B IR b+4% % 63850GWh;
HF, Rk HEAN#-25921GWh, FIRA4.9%; % 8 LNG 481535 27411GWh,
% Fo+3.4%; R B PRERAL HE B A, 19500GWh, B ERE6+3.7%. 2025/07/12~2025/07/18,
BRM MR AZ B ) EFF, B B PR A R 0 F A IR +11.7%. R F+55.9%%
853.8GWh. £ & 2025/07/17, BM X K A A 726TWh( 702 125 ), Fl -203.1TWh;
JERE 64.05%, FIH-17.8pct. 3) B REE LR, B HET, BAALNARL
-0.1%. 2025M1-5, HERARAEIE T EF HL-0.6%ZE 1786 127, RE KA 2024
FAEAERE . R HRY AT LAA, 2025M1-5, FEF +6.1%E 1096 1275, #0
FRI-9.6%E 690 127 . 2025 4% 6 A, B ARASRARZMLDHN 3819 Lok, R
43.3%, [Elr-3.5%; B AAERRAL T N 2545 Ak, IRE+0%, ) Hb-8%;
KR A SRS 0 ) 3186 /U/b, FREE+3%, FlH-6.4%. A ZE 2025/07/18, E At
O BEGE R A 294.64 Ted, FlH-6.01%, JBER-5.7%; B A LNG ) A &4 50.23
Tred, ) H+40.39%, JERI-6.81%.
JRAHEE: 2022~2025M6, £ H 64%(185 MHAB VA LR T #ATT E RS, #R
WIEER 021 TT/F . 2024 5F £k IRIKE) £ 0.53~0.54 7T/7, BeA o il
0.6 T/Fvh b, M EARA 10%I5 B 218, MR H4k B2 3% e,
§%$4+ £8 0 AHAEY 140%% E 25%, £AEELZFHEA. 2025512
BAEHREA T LD NRERTARIES BRI RIS HFLELNE 2025 554 4 FHE,
Hb, 24%8 %ﬁmﬁ?ﬂ%éﬁ 90 X M %1% 5256, 10%9&%4% , FFEGHE 5. 6 FAf
XA H T InAE A FL, E AT XFALE G 140%M £ 25%.
FRBA: FHELLRE LRI MREE I, FERRGRE. 1) HELBRY
FAA AT R R ST AB LM KRB E, WREAEEAE ERFA. 2) BREK
TR A B, RARTRMSEAE—FEE. BARFHEAER 2526/27
WPAEFE L 24 SFFF/AT%A22%, SR A)TE 51.4/55.0/62.7 17274, PE12/11/9, A1
T 25 SF3 BT A)IE 51.5 1250, #FRELRAVIE 73.7 1250, A EAETIE 99.5
1250, PR 5314C, epsl.88 7L, 2t PE10.4, {ait—F =%, 3) AR LA
EHBE, 25 FAREERSL 1.14 T, sTRIZLEFE 58%, 26 -28 420t A
F 50%. (2025/7/18)
FHEDL RE 2025 F, BLTA, KA RAMAL; NRAHBEEZIR, F
RKE. FRiEME LNG WIERFLE, FHRBNELA EE SR NE R TR
WHE SR XM A. 1) RREAMEE . MNFSEE. 8365 [FR4R]
(25 PREE 53%) 2024 5 T MAPB AL, AT EEIMNBEAAD AT
R [k LRSRRY (25 EHE 4.6%) [+ EMAY (25 BEF 6.2%) [
EIRAY (L8 F ttm8.9% ) IRk AR Y (25 MR & 4.5%); #ilkiE: LRINKA
(B4 EaR) 2) BIPARER, KERERRKBFR. iiﬁ%l)g;\ }&.zt\ﬂr:
FRPOBHLL, FEES: [AFRET (25 EF 4.6%) [FEEM]T (25 &
B 58%) [HRAERT (25 IREF 45%); #iXkiz: BRIRAL 3) £R3o
RAZMRS, RRATTRESHER, FUXEEEARE TR [FTRAA
AY LMz ). (4645 B 2 2025/7/18)

B R 253 REATY. MaaRA. BRAHEN. 242 TR,

5 Wik B XX B8 % T A RS

) 5707

2025% 07 A 21 ®

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

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

A7k &

A PIR300

1 |%
8%
5%
2%

1%

-4%

20 2024/11/19 2025/3/19

BT E
Chf BB A LA, HBRRA
%ﬁ%ﬁ%m@%,%&ﬂmﬁz%
& R BAT 89 AT JL A
2025-07-14
(R ik et 2B SR R AL,
AN AN
2025-07-07
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) 5%

SOOCHOW SECURITIES

AEB X

1. HAesk¥z: LB HRAAMHAMNEA, BRMBERAAMNDE, BARMNHEET ... 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
42, BN B F R IR R B 69k PR A O BT R BA T IR 4G R AR AN AT, 10
5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 11
6. JIEZRTT coeerecrcreererecsessesssessssssssssssssassssassasssssssassssassessssassessssasssssssassssassessssassssssessssassessessssessssassessese 12
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) 5%

SOOCHOW SECURITIES

BiB X
B 1 2021/4-2025/7 HEPV IR R IR AMHEFTEEL 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—FBMNERLEH (GWH B, BEEEIE, BE 2025/7/18) e 6
A 8 2021/1-2025/7 BRI ERIARASES (BT T ) oot 6
B 9: 2021/4-2025/7 BN KR ASEAE T (TWR) oot 6
B 10: 2021/4-2025/7 BN R IR FUVE 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:  2022-2025M6 B B AN Dottt ettt ettt ettt ettt 9
B 19:  ZBATRNE (AE1LE H 2025/7/18 ) oot eee e 11
F 1 2025/7/18 BHu R IR AMNAE LI FNEE TL oot 4
F 20 2025/7/14~2025/7/18 BRAAG) /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. #3R¥z: £E SGRERAMEHAMNES, RNEERBEIND
%, BRAANFHELT

#AZE 2025/07/18,% E HH/FM TTF/ AL JKM/% B LNG %/ /% B LNG 3| 4 B 3Rtk
B FH+9.1%/-3.2%/-8.5%/-0.1%/-3.1% % 0.9/2.9/3.1/3/3.1 7L/F, HRIME R4,

F1: 2025/7/18 B X REMAEB K HEN

2025/7/18 #a (R $45) #A Guisk) # (A/F)  BAXRkEs ARkEsH  SFwiEd FRLESH
P ELNGE ] i # (/) 4455 4455 3.0 -0.1% 1.1% -1.5% -3.6%
FELNGE A H (£4/5 % E#H) 12.4 4646 3.1 3.1% -14.5% -19.9% 2.3%
AR I 2 F A () 69.3 3646 / -1.5% 9.7% 88% | -197%
JKMALEH (£40/8FE#) 12.0 4532 3.1 -8.5% -13.5% -16.6% -1.6%
BRI AL TTF (£ 708 5 % #4) 11.6 4364 2.9 -3.2% -10.7% -22.9% 13.3%
REERREM KT EEMN (B L/HHE) 80.4 4068 2.7 -7.0% -13.1% -31.1% 10.4%
£EHHRARAARKH (A A/EFHER) 3.50 1316 0.9 9.1% 0.3% -4.8% 75.5%

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

B1: 2021/4-2025/7 B R SP R REMAEFe

40000
35000 r
30000
25000
20000
15000
10000

5000

. = ‘ ‘
AN (RN AN IR N N DA e ke ol
A ZTTFR R A SOMEMN (FT/b)

JKMEL B ( 7T/ )

FERARAMTKEN (L) £ EHHR A A AN (T/k)
FELNGE s (u/ek) + B LNGE| £ (7/d)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 5000
25000 [ _ - 0
20000 5000
15000 10000
10000 15000
5000 r - -20000
.
0 C 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 25000
583 [5S] [5S] 58] 58] 58] 583 383 oo 583 [5S3 5S] [5S] [5S] 583 [3S] [5S] NS] [5S] [sS] 583 383
S (=3 (=3 [=3 (= (=3 S =3 S (=3 (=3 [=3 (= (= S =3 (=3 (= (= j=3 S S
[ [S] [S] 5§} N3 N3 3 Do N3 NS NS N o N3 N3 N3 N [\ [N [} ) )
= (= =3 (=} - - = = oo N N 1\ © © o O > > & > w w1
S~ >~ S~ ~ S~ >~ ~ ~ S~ >~ S~ ~ S~ >~ ~ ~ S~ >~ ~ ~ S~ >~
2 (=} o —_ ) =) o —_ 1 (=} o — o =) o —_ 3 =) o —_ o =)
~ ~ ~ N ~ ~ ~ N ~ ~ ~ o ~ ~ ~ N ~ ~ ~ IN] ~ ~
[\S) [\S) ) ~ [\ [} A8} ~ AN} [\S) [\S) ~ [\ [\ A8} ~ [\S) [\ [\ ~ A8} A8}
A} ) [} ) 5}
FELNGH T 4s (L/vk) o BINGEE A (U/vh)  e— -2 242 (L/vh, A 4H)

HERR: LBLHRAARY TS, 24, RXIELFRH
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AT Ak 3R IF B 4R

) 5707

ABREEFHREECER, EERAATHMARARLA.1%. B E 2025/07/16, K A
AR T EAL R B B IR +0.4%E 1131 1225 F R/ B, Bl be+4.3%; & F KB IR+2.2%
£ 10701027 % R/B, BlH+3.7%; KA RRASIRA4.2%; EEAE L3169 R
REGH B IR+1.2%; T RIRTTHRAUHE T EAF-03%. B E 2025/07/11, 14k
AFFAIRI+460 £ 30520 1225 R, FlH-4.9%.

B3: £EAEME (HMLL53%R/H)

B4: XERAEEA (TL2HER)

180 - 4500
160 4000 ﬁ
140 + 3500 -
120 + 3000
‘a0 M 2500

80 2000

60 - 1500

40 1000

20 - 500

0 — 0 — L ‘
A TS T AN \pe S 05 D 05D 5 WP o AR o\ N 0\ O 0 10} 100

10\6 7_0\'\ 7_0\% 10\9 0 o " ) 0 ’ﬂ 107?3 107)« 1015— 7p\() \’l }) \Q 9-4520- }ﬂ\ 27_ ’LQ'L 25( \0
—i N S EAEITHE Y6 TSRS AR
HAERR: EIA, KRRXIEAHRIT ¥ B R B: EIA, # ZiEARAT
ARG RAT, BN AN ARI-3.2%, 2025M1-4, BONRAREHEA 1920 12

7, Bl H+7.4%. 2025/7/10~2025/7/16, Bt K R S AR B IR b+4% % 63850GWh; £+,
kB BAF K #£-25921GWh, B ER+4.9%; & B LNG 343k 27411GWh, B 3RE+3.4%;

kB PR ALES E A 19500GWh, B EREE+3.7%. 2025/07/12~2025/07/18,

& 7 B,
2025/07/17,
[ Fb-17.8pct.

A5 2021-2025 SERCH EREK 5 (M25)

BN R AR W,

BN B P ¥R W B R +11.7%. ) EB+55.9% % 853.8GWh. # £
WM R AR AEA T26TWh (702 127 ), Rl H-203.1TWh; EEF 64.05%,

B 6: B RRAMERLEH(GWh)

~ 2208 )
2500 13.7%001 15.0%
1920
I - 10.0%
2000 5 Jo 00%
5.0%
1500 +
0.0%
1000 +
5.0%
00T -11.2% 10.0%
0 ‘ -15.0%

A A A A A
,ZO'L\N‘\ 201’1\‘}\\ ,1013§A\ lQQAN\\ ,LQQSN\\

AWM R T RAA (fLF)  e———yoy

100000 ¢
80000 - 61412 63850
60000 F * *

40000 -
20000 -

0
-20000 -

-40000 -

2025/7/10~2025/7/16

2025/7/3~2025/7/9
HA AT A LNG (Y- ¥

HAERR: [EA, R EZIEAFFRAT

b Wik E XX B8 ST F RS

B R R: ENTSOG, A ZIEAFRFT
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RIS YR

R U FF

SOOCHOW SECURITIES

9

B7. ZiE—FBRMNEABLEN (GWHhE, BEHKE, £EF 2025718)

10000
9000
8000
7000
6000
5000
4000
3000
2000
1000 DOC e el Mooz PN
O L I L L L L L L L L L L L L L I L L L L ) L L L L L
BN DN DD NN NN NDNDNDNDNDNDNDDNDDNDNDNDDNDENDDNDDNDNDDNDNDNDNDDNDDND
[eNeoNeoloNeoNeloNeNoNoRoNeNeoNoloNe oo Re N o Re o Neo oo o Reo Ro o Ne oo No o Ro o N Nl
(SO NS NS NS T N5 i NG 2 N5 N5 2 NS NS 2 NS NS I NS NS I NS NS NS 2 NS NS I NS I NS T NS I NS I NS IS I SR NS TR NS NS I NS 1 NS I NS T NS 2N NS I NS I NS ) NS I NS I N
PDRPORDLDRDPRPDRRRLRRRERRRwsrrprrsprpppppppppnontro
OO0 OO OO0 OO OO —= L O0000O0 00O =L OO0 o0
PN ANI 00O~V WEAUNUAITOOO—=NNLIDWEARONUAJIOOO—NFINDWER OBV
PLLLLLLLLLLOLLLLLLLLLLLLLLLLLLLLLOLOLLOLL G
RPNV TV TV TRV IV BV o S Gt i i R e i i iy S
— TR, —fEERY  e—— AR KA —f TR
BB BN KA, R ZIESFRPT
A8 2021/1-2025/ 7 KRB ERARAEE (BFHF )
120000
100000
80000
60000
40000 +
20000
0 ] e e e I I §
FE R E R R EE DR TR EEE DR EEEE W EE EE
- N N >~ N — N \n -~ N = N n >~ N = N0 n -~ N - N >~ N — o0
tﬂ% ”‘YY }(P&% t“% tﬁ% k"_‘ ‘l‘— {"_‘ ‘:_‘ (r_‘ {'(\. &N {'(\l :\l RN :’1 &m (’Cﬁ {'(ﬂ &m {"r (’ﬂ- ("r {"r &v (’m {'I’.‘
RO OO
202]  om—022 em—D2023 2024 emm— 12025

20215 AT R AMA e 202 1 55T 2 KA

¥ A& &R Brugel, FZFiEAHRIT

B9: 2021/4-2025/7 Bk R RS EAE (TWh) B10: 2021/4-2025/7 W R R ERE (%)

1200 [ o -

1000 100

800 %0

600 60

400 20

200 | 0 I

wwq,s% s » m@’@’%@m q’ f»q,w@f\? u?

— % % (TWh)

—@'@% (%)

A RR: GIE, RXIEFFRAT

$IERIR: GIE, R EZIEAFRIT
FREEZR, MFBEHET, BAANARIL-0.1%., 2025M1-5, KERAAK
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) 5%

SOOCHOW SECURITIES

MK T EFIH-0.6%E 1786 127, BB XA 2024 F4FmE. K HRYh T LA A.
2025M1-5, =R +6.1%% 1096 127, #0 2R 1-9.6%% 690 127 . 2025 % 6 A,
MRS R RS Y 3819 Tk, IR+3.3%, FH-3.5%; BRHAERARAIE DY
2545 Uk, IREEH0%, Bl H-8%; RA ARG T H)N 3186 U/, IREL+3%, Rk
-6.4%. BE 2025/07/18, B Wit 0 EMEFE A 294.64 7 vk, FlE-6.01%, BIRL-5.7%;
M LNG J” A EA 50.23 Zek, [ H+40.39%, B 3-6.81%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

1850 - - 12%
1,796
1800 | 10.7% 1,786
1750 |
1700 |
1650 |
1600 L 1,572
1550 |
1500 |
1450 | 4
- 0.6%
1400 : . L L 2%
2021M1-5 2022M1-5 2023M1-5 2024M1-5 2025M1-5

L 10%
L 8%
L 6%
L 4%
L 2%

- 0%

ALK E (fLF) — /0y

HYERR: Wind, &R ZIEAFL AT

A12: 2021~2025 YERRA=E (L% ) A13: 2021~2025 PERARA#ET (f2F)
1200 -~ 10.6% 1.033 1,096 -~ 12% 900 r - 30%
973 ’ 800 - 25%
L 924 | )
1000 - 8 10% 700 |- - 20%
800 r 0 62%  61% [ 8% 600 - r15%
9% 530 | | 500 - - 10%
600 | F 6% 400 5%
. o 0
400 - 4% 300 - 0%
200 - -5%
. L 0,
200 2% 100 - -10%
0 L L L L 0% 0 L L L L _15%
2021M1-5 2022M1-5 2023M1-5 2024M1-5 2025M1-5 2021M1-5 2022M1-5 2023M1-5 2024M1-5 2025M1-5
=7 (L) — Oy #oeg (f27) — 0y
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 B A E#a RARKIHMN (k)
6000 -
5000 o
4000 é /
3000 r _—\’//
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 — 0214 e D022 4 20234 m— 024 — (254
HIERR: HBREE, REZIEAFRA
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R RIEFFRPT
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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 r
450
400 r
350 ¢
300 r
250 r
200 r
150 r
100 r
50
0

TTTI-€20T —
TC-10-¥20T -
TT-T0-¥20T
TT-€0-¥20T
TTH0-¥20T
TCS0¥20T
TC-90-v20T -
TT-80-¥20T
TT60-¥20T
TT-01-¥20T
TT-90-S20T

L
o
S
o
+
S
N
9
NS

% zeti-vooe
¥ CT10°520T
g
 20-70-520T
e
BN
S TTS0-sT0T

& 77-v0-520T

b}

s}
é TT11-¥20T

ING: BF: T AEA: 8 (F)

AR B BERB, R FZIERHR AT

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M6, 2B 64%(185 AN )E B A LR T #4T T BRI, #AMAWEH 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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) 5%

SOOCHOW SECURITIES

A18: 2022-2025M6 E KA ERL

185
025 ¢ . - 19

022 r - 160
0.19 r - 130

0.16 I
0.21 [ 90

0.13 r - 70

0.10 40

Rfhve e (/%) O RERRT AR (A, )

BAERR: BIBURW3E, R ZIEFFFLAT

3. 2%
£2: 2025/7/14~2025/7/18 R A8 £ 2%
B3 NCIRSE o S 2R A

Tk BN 282,462.04 L (Rl H+3.68% ), H P R AR EAHE RN
254,008.49 7 7T ( ) H+3.00% ).

)2 & F N 8) FR A 494 AR 27,645.46 L (B H+0.91% ), FudE4H)
W 26,415.24 77 (B H-0.17% ).

7H 158 mAMMA LR

BRI Wind, AR ZIELAFR T

4. E2EH
4.1. /30 XBHEG 140%M5E £ 25%, £REEZFHESS

2025/2/4, B HRXBAMER KA X TARZTEE 6930420 5 suhnfE X AL
By (BN 3RE) A 2025 2 A 10 A&, RS FEE Q3o HE v 7 A fE £,
b, RACKR K EAAE 15%%AHh, 2025/4/2, ZE SR, H 202554 A 10 8 12
B 01 A2, T8 = T 2B Q) FTA #E 0 8 &, ZIATIER XAALE I L il 34% XA,
MGt —F 2 A AnE] 140%, 2025/5/12 B HHAA T 2B ARERT 23S 5 Y48 4
B BAEANE 2025 5 4 FTHE, L4, 24%89 AFLEAN4E 69 00 R A E1% 556, 10%
EBARG, FBOHH 5. 6 St B LeghfeAH, 2R AT EHAEDY 140%4EE
25%.

AENERE (B 2/10 A3t £ LNG MfE 15%% 44, £ LNG #0 GIA R, ik

PN RAMLEY, 2024 £ EE LNG K3 X 55 R L% A P A Eh 25%%
AL 2.80 /7, L EREBLEL 0.08~0.55 T/F GHEEE, HERAKESA,
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) 5%

SOOCHOW SECURITIES

2024 P E A EEH T LNG 49 416 ek, & LNG #0554 54%, &4EEN
HH Y 1.4%; B, PR Hra A TR,

#3: £B LNG KM FE (R4-%£4#) %4: £B LNG KM A&RF (4 25%%#)
XEHHSM (Ex/BH%E#R) 2.45 XEHHSM (Ex/BH%E#R) 2.45
KRR (Ev/anEHh) 5.32 KRR (Rv/ahE#h) 5.32
B (ET/EAER) 1.62 B (ET/EAER) 1.62
BOZHRE (ET/BELEHR) 051 AORHE (E/BAER) 051
EZEINGKMEIFEORME (Ex/BAER) 7.45 EZEINGKMEIFREORME (Ex/BAER) 7.45
EELNGKIMEITEOEMNE (5T/7) 1.91 EELNGKIMEIFEOEMNE (FT/F) 1.91
#HOB 0.17 #H OB 0.69
x® (T/H) 0.00 *® (Jt/7) 0.48
KRBE 0.0% E RS 25.0%
EHRBL (Jv/7) 0.00 JEERB (Jv/7) 0.00
HEBBEX 0.0% HEBBEX 0.0%
BER (Jv/A) 0.17 BER (v/7) 0.21
EERBE 9.0% BERBEE 9.0%
PR AEEERL (JT/77) 0.09 PR AEEIERL (JT/77) 0.09
BERIRE (7T/77) 0.08 BERIRE (7T/77) 0.13
#OBERE (Gt/A) 2.00 #OBERE (Gt/FA) 2.47
EPL4EE (v/7) 0.26 EBh B (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
: XE LNG 2| EMA&=1.15HH+2.5+ #4515 %, Er KA 25%M

L15*HH+2.5 4 2B TR B F Nt st Hoem %3 %R ICE, Platts, NYMEX, Blf&)f, A& ZJEA
FUEVABCRAC T R, A AN EEE @ E A EH AR
% (#2348 Fearnleys £44%,2021-2024 4 16 7 7 #) LNG

EIAE-T AL A 10 5 EA/B, HBEEZ M

MiE (f23R) BH 60 K. —vb LNG=52.6 & 7 & #

KA, EHRA 1.62 £U/F FFER), EALART

L 7.2, B BhaaARIE 0.99 /7 6930 T vAIRIE (A

By HMEL IR T R 2022 R T T 49 24 ANEIE

I HTFE (ROAEHME) 026 T/7; ki

B E R W & H 6 A AS AT AE 0.024 7T/ 77 /8~ 2.,

BB B 38 L ALK 300 AN EM A, FALAEE 0% B

%3 %R ICE, Platts, NYMEX, Flf&)f, A& ZIEAH

AR T

4.2, BRMBRLFRARR B R ARKCETHFRARTKBHRRAMEA B
7

MR RE R A 424 XAIFHRBRR B X TAHRARAMAEAFREE R F M
RN, BRAEAETRERGREN, EHEFARINTRE AR, VARG AL R 48 et
S, BRAFRERAEAELE (11 A 18 ) ATAER) 90%i# &) 2k,

B A AR B Ax T B 693 FIAR R E 5 B ) B Ak 0 R B 69 R AR AU AF B AR, ALTF 90%
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kA B ARRE 10 N E ok, SRR ZRAE R EI 90%4) B AR, M R2H
AT 11 A 1 BRI HIR. 202546 A 24 B, B RN B A R—RH, ERA
SNEA B AFF mEL TR E £ S R EM,

AR IR https://www.sohu.com/a/903600782 121175516

5. FFEN

BT, A NE) RAR )R —F TAT, M BRI, ERKE, 2/1042
XALH 0% KA 15%; 4/10 #2, 4kLhufE 34%KHL, SitAniE 49% KA, MGt
3G hnE] 140%; 2025/5/12 HHHAA T LB NRERT 2RKEFY, £Adn
i 140%M% £ 25%. MAEXMEZH R EEB ARG NG, de RN, F
4N E) 4y 2B R E Til itk 0 5 XL 5| T £

t—

1) WREARE ., ANHFEdit. 2465 [FRaR]1 (25 REE 53%) 2024

FARTRANE L HA, AT EEMEBRAAED RN, [LERA][RC5E]

(25 PR &% 4.6%) [P EBRAT (25 BLEF 6.2%) [HERRAT (LEE ttm8.9% ) [ 1%
AR Y (25 BLEF 45%); #ilkiE: [RIRAT B EFZRR]L

2) BN RBREAR, REEERRKDER. RERE. RAKE RO B b1,
FEMEA: [FAR]T (25 BEFE 4.6%) [FFRBEM]Y (25 REF 58%) kiR ]
(25 MR 8% 4.5%); 2 EE: RINKAL

3) AR RARZHERIA, HRAZTHRESZHRE., BNAZLEARAE T
Aug [ RARAY [E i), (45458 #7 2025/7/18)

B19: ZATRwA (4148 # 2025/7/18)

BRFAR (L4, ZBA) /oy PE 20248 F il A IAE P s & ] [T
RERRN A Ty =y i LRI 2 | AR KL | R OREAE . : :
(B, BAM) | (o, C#A) | RHRE | 2024 | 20258 | 2026E e RHRAE | 2024 | 2025E | 2026E | Sird | SERATE) | REE e e 2025E | 2026E AR 2025E 2026E
O3SHK | RARSE |PREFSE 7.69 666 B [260 | 6147 | 6470 4% ARF | 1018 | 987 | 937 | 44s% 9% 44% 4% 94% 45% | 46% i“fs*’i‘“’“’”i”k*"**l a6% | 49%
2688.HK | #HABE X F3Y 639 723 A 15% AR 1100 | 893 | 831 52.0% -5% 47% % 47% 47% 53% 6.0%
0BAHK | mmA | ke 809 m i % e | 1355 | 2es | s | ssaw ™ l 62% | 4% 2% 2720 |2 62% | 62
. n . . . . ) 159 48512005 r e R A AL BIAL
H9BHK | e B 2 463 ; 10% 2| na | e | oas | sisw % asn | 3% 4% 2008 | 2198 ; asn | 48
B | T REA AL B o B | 7, £ RAADPS T
1083HK |45k 8 4238 40 147 # % #a | o6 | sse | s | 412% am | -141% '
QS368SH | EAMR | REAL 1005 72 AR 2% ARA | 1427 | 1408 | 1360 | 1269% 55 oo | 3% 2% 639 so% | 89
G0SO0SH | AfE | RESL 2793 184 AR 3% ARA | 1005 | 1184 | 1024 | 463% - 4% | 1s% 1% 850 s | sa
coosoisH | HRRH | RESL 1962 608 AR 15% ARF | 1352 | st | 1031 | 700% 2 I s | oen 95% 3531 | S0% [5EERAMLIAR, 20TATFS0% ss% | ao%
0091152 | miEE | A b 1049 136 AR % AR [ 1595 | 1561 | 1477 | 730% 8% aen | 3% 121% 0% | 0% |REERTO% as% | am
GOIIOSH | RAMA |y f b 644 185 ARH 10% AgA [ | | s | siew 30% 5% | % % 57
12% | sa% | 11

A ORACRR. IR, FERA. RERA. BERRA HARBA. AFER. HRRREATNR A RX
AERFRGUFT, Hfbnd]) BAITUR K B Wind —ECTH. IEFEEMR 1A T=0.9109 TARK T (2025/7/18).
$IE KB Wind, &R ZIEAFLHT
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6. MR
BHBRTATN: AL ELEFE R EIIA, AR BT TA
A, BTEARREE R TAE R TR,

MR RA/EFRAR T doBMan RAVEFAR LS, BRAMTiA S AEX
B3, *HESMET L SARE A RKURE ARG LR, HIRLRH A EAN
BAERT R, 3 S RBAKT AT A, R4 RA YT

ZABERK: RAIDMRDIE, dofiffidiet £ A BEE s TH, HatlbA
INE) R R AR,
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SR FE N
R ZIERRA TRod) 8 BE A BB EEE N 2, LREEERIRTTE1 L 57044,
AR IRE AL R LR AR A NG (AT HAR “RNE)” ) R PAER. ANE R~
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
R FARAT AL AEATH XG0 FIEA TR A R D RIE S TR A P B R 2 LKIEHY A
F3,
BREFTOERAT, REIEAB PTG R B T LR HA RS F 4224928 8) BT & AT
BIESF AT K S, B 7T 48 A X 6 8] JRAEIL TARAT IR 5 R IR 5.
TIHH A, EHEEE . ARE R T AN HATIFIAA T 5 L AT 6912 &, A
&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
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
500 F840, M EIEA ZHRIE (A3 EE AR ) SR EMBT S84 (A AT 4%
ibAreg) , AT AEFRECH ILIE 50 454K ) , EARweT

N E) R

FEA: FHIRE 6 AN A AR W@ AR A 15%0A L

¥E WIAK 6 A A AMRIRSKEART EEANT 5%5 15%Z 14];

P TR R 6 AN A A IKER AR AR T -5%E 5% 14,

RE AR 6 N AANRKRSR @A A ENT-15%5-5%Z 8];

L FSIAK 6 ANAANIKRERTE AR R -15% L T,

AT TR

¥iF HAKR 6 ANA A, ATIREAE IR T HE 5% L

P FHAARK 6 ANA A, ATkREANT EAE-5%E 5%;

BAF: AR 6 ANA A, ATdeFAR 55 T AEE 5% k.,

EAVERBEE, RREHEAFRAM KA RE 693 R RE B BAT A, BAVRF 69248
SIPBIR R, ATRFAOAAT L E I, BEH EARE RBIELA AT L B ASF LA S
4RI, BRI B 6. M HRIDABAFEE KF, FREEBRAEARREAR, &

JEARLAIRAE A B R R e E— R £ ! | \al 1A
w W WS R ZAEHFI AT
M T ERXEa8 S 5
BRI S AD: 215021
A (0512) 62938527

5] B ak:  http:/www.dwzq.com.cn




