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

BRM A EREE. REFERANYE, SR
A&
iy (fFF)

BREE
W AEIRIE: WOMAERIER . XEZHEBRRAUFE,

REAZEHAMTH., BRE
2025/07/04,% E HH/EM TTF/ZA L JKM/F B LNG % /F B LNG 5| A4
JE IR B 35-0.3%/+1.2%/-0.3%/-0.1%/-0.1% £ 0.8/2.9/3.4/3/3.3 /7, #A
IME| L.

HEIN: 1) HRRAFE, LEBRRATHMNEARK-03%. BE
2025/06/26, % K A.69-F 3 B AL B B IRL+02%E 11251225 R/B, B
H+4.0%; % F R IRIA6.3%E 1047 1227 % R/B, FlH+1.6%; & @/
RARAIRA+14.7%; AEE AT L3R T8 RAREE 72 FIRL+6.4%; Tl
178G R AR A 2B IRL-1.0%. & E 2025/06/27, A5 B IR L+550 &
29530107 %R, BlH-58%. 2) ARG #AT, M AN A FL+1.2%.
2025M1-3, BR M R R A H fF E A 1600 12 % , Fl b +8.9% .
2025/6/26~2025/7/2, Wi R R AL B SR b+1.8% % 65317GWh; R+, &
B B A H4£-25855GWh, JB3REb-7.4%; % A LNG 343k 28374GWh, & 3R
Pb+0.6% ;5 kR A PR AL F E A 19713GWh . B 2R b +4% .
2025/06/28~2025/07/04, B MRA K W A3 hm, B B FRE L BT
R+27.6%. FH+128.5% % 1069.9GWh. & £ 2025/06/26, B R AR SE
A 651TWh (629 1275 ), Flr-213.6TWh; FE5 % 57.4%, F-18.8pct. 3)
TRMELE, NABHELT, BAIKMARIL-0.1%. 2025M1-5, KE X
REEIN FZRI-06%E 1786 127, REARA 2024 FLEpIE,
2025M1-5, F&+6.1%% 1096 127, #12 &-9.6%%E 690 1% . 2025 4F 5
A, B RRERARII TGN 3698 7T/rk, FR+0.9%, FH-4.7%; B R A
ARARAI T N 2544 ek, FR-3.8%, FH-7.2%; RAAILKREE T
#3094 7L/, ERBB-1.3%, FH-9.1%. AR E 2025/07/04, E A3t o35k
A5 333.23 Zed, ) EE+2.96%, BERHE+3.19%; E A LNG J” A &4 58.01
Tek, B H+56.36%, B EREH-5.57%.

MR 2022~2025M6, 4B 64%(185 AN)MBEVA_LIR T HATT BRI
W, RS 021 /7. 2024 5F kMR E) 4 £ 0.53~0.54 7L/7, B
A TAAAE 0.6 TT/FH VAL, h ZABA 10%05 5 8], IR H 4k 42 35 e,
FEEN LRH0ERMED 140% % F 25%, LA EEZFHRHA.
2025/5/12 B4 E AT £ B A RLE T ARFEE B A B IE B ELnS
2025 4% 4 FHE, HP, 24%6) RALEAAEY 900 R A HIE L. 10%%
ARG, FBOHE 5. 6 T X LEFZaGMEXM, ERHI T XML S
140%M% £ 25%. BRN XA Ak BAR R B 653X FIRE S H it R AT K A4
RREAMES B AR, AHF 0% HMABARAE 10/NF o k.

BB R 2025 5, BT, RENE] RAMLNA; EHuE 44
M. ERAZE., §HREAELNG IERFLS, AR EF LA LEAREY
B RERBIHEFHRXAY A, 1) BREREE, RNHFLHE.
FEIEF [FTRART (25 REFE 52%) 2024 4T 0 A)E 0410, F4
FhFsERMEBEAMA= TR [LBERA N B4R 125 BREE 45%)
[FERAY (25 BREE 6.4%) [ERMAY (BLEE ttm9.1% ) [ 48R ]
(25 JREZE 4.6%);, #EKiE: [RIRAY B LT E4RERL 2) #BILA
BAEH, REEERFARDTR. RERE. RARBPRHELB b,
FEEH [AFRR]Y (25 REFE 5.0%) [HEEMNT (25 REE 58%)
[oekaeR ), 2ilkiz: DRIIMA). 3) 2R3 0 R HRA, R A
ETHRESHRE. FXELE F ARV R AN LI 2025/7/4).

B R 2530 TR, MoRRA. BRAERTL. 24628,

5 Wik B XX B8 % T A RS
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SOOCHOW SECURITIES

2025507 A 07 H

EFSHIF R
#AIEF: S0600511080001
021-60199782
yuanl@dwzqg.com.cn
EFSHIT AP
PAIEPH: S0600524090002
guy@dwzq.com.cn

HRA PIR300

BT E
CF R B#EABN AN D%, Sk
RAFHEBAM LK, BHAMNTF
Y

2025-06-30
CFRBHFHREM LR, BA
ALY

2025-06-23
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SOOCHOW SECURITIES

AEB X

1. MAESRIZ: BRNAEERE., REHGERAFLE, RAZBAN T e 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, 11

5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 11
6. JIEZRTT coeerecrcreererecsessesssessssssssssssssassssassasssssssassssassessssassessssasssssssassssassessssassssssessssassessessssessssassessese 12
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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—FRBMNERLEHN (GWH B, BEEEIE, BE 2025/7/4) 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 (AEILE H0 2025/7/4) oot 12
F 1 2025/7/4 B R IR EMHE BTN EE DL oot 4
F 20 2025/6/30~2025/7/4 BEANE) TN 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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= »
17 Ak 3R 37 B 3R @ iﬁﬁ}i&ﬁ

1. HAsR¥z: BRNAEERSE., RBE HERAFYE, KAZWMAN

# £ 2025/07/04, % 5 HH/BH TTF/ AL JKM/F B LNG %/ /F B LNG 2| 4 B Rtk
B 3-0.3%/+1.2%/-0.3%/-0.1%/-0.1% % 0.8/2.9/3.4/3/3.3 7L/7 , #HMNIMe R4,

1 2025/7/4 B F R EMIBEHENL

2025/7/4 HrH (R¥E3$4) #HrH (L)  #d (U/F) RAxRwEs AREs  FwiEs FRARES
P ELNGHE )" #ir 4 (/b)) 4412 4412 3.0 -0.1% -0.3% 2.5% 2.1%
T ELNGE| £ (£U/FF E#k) 12.9 4836 33 0.1% 2.3% -16.6% 8.2%
FHHR AR LS (E/4) 68.3 3594 / 0.8% 5.3% 100% 7 -19.6%
JKMILF# (/8% EH#) 132 4970 34 -0.3% 6.4% -8.5% 6.0%
BRM A TIF (£ 4/ 7 E#K) 113 4263 29 1.2% 4.7% 24.7% 8.4%
EERR A K EN (RE/HH) 79.6 4094 2.8 3.9% 4.2% -30.6% 8.9%
AEHHXRAARH (LA/EFHEM) 3.22 1212 0.8 -0.3% 13.8% -12.3% 57.6%

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

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

40000 -
35000 -
30000 -
25000 -
20000
15000
10000
5000

‘\M\“' _ o

0 i
SUA m@;@,\ DRI NS EIA BN AN ORI 5;41 2sl0

JKMIL B4 (/o ) —ﬁ ZTTFR A «ﬁﬂmxﬁm (FTrot)
e— 3 ] R AR AN (L) #EHHR R AR IEMN (/b))
e E LNG 4 (T/E) + EHLNGE| £ (FT/od)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 5000
25000 - e e 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 ~25000
s8] s8] [5S] 583 s8] D \S] 583 D \S] s8] S S8 s8] [3S] 5 S8 s8] 38} 5 s8] s8]
j=3 =3 [=3 S =3 [=3 j=3 j=3 j=3 S f=3 j=3 S f=3 j=3 f=3 S f=3 =3 j=3 j=3 =}
353 353 593 [3S3 % DD Do %3 N [\ N [\ N N N [N ] ) [N} [N} [} DN N
(=] =} (=] (=] = = - = 1\ %] 1\ 0o o L 3 L ~ ~ +~ & o w
D N Y NS
o =) =l —_ O =) =l —_ 3 (=} =) —_ 3 (=) =l —_ o (=) = —_ o =)
I N e N N T N T T N N T

FELNGH | Hr#s (FU/vk) — o—p ELNGE| Z Y (FO/vk) —e—h 2] Z 42 (T vh, A 4h)

BFERR: LHEDBRRALR ST, 25K, RXIEFFRHT
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SOOCHOW SECURITIES

BERAAKFE, AERAATHNBAIRL-03%. B E 2025/06/26, K K A.49TF3
B E B +02%E 11251025 3= R/B, BlH+4.0%; &F KERIL+6.3%ZE 1047
0275 B R/E, FlH+1.6%; KA RARDEIRH4.7%; ELFRE LT RARAN
KB RIR+6.4%; TAL3R1T6) RA A X2 B IR-1.0%. B E 20250627, A2
IR+550 £ 29530127 R, FlHb-5.8%.

A3 XEAEME (TMeih%R/H) H4: 2EREEA (THezir%ER)

180 - 4500

160 + 4000 ﬁ

140 + 3500 -

120 - 3000

e M 2500

80 2000

60 - 1500

40 F 1000

2 - 500

0 L L L L L L L L L 0 1 1 1 i i i i i 1

D A% AR A% 4D A 4B AR B A%
2 AD 2 AB L AD L AB L AB L AB L AB L AD A L O 100 9103 103 0103 0103 01 O3 3108 5108 1 03
0\ SV I S-S nd i S S S s 20\ GHVTIRE-SHIO- G0 GG G- Gina-giins-ot
a2 z ﬂF‘}‘—EL. };/: N 2~ -
2 [ b S BB TR 6 TSR A

HAERR: EIA, KRRXIEAHRIT HAERR: EIA, RRXIEFABRIT

B BER S BAT, BN AN AR IE+1.2%. 2025M1-3, BRI RARSE %24 1600 12
75 » ) b+8.9%. 2025/6/26~2025/7/2, BR M R IR A AL B R H+1.8% £ 65317GWh; H+F,
& B A H#6-25855GWh, BlERHG-7.4%; sk B LNG 4036 28374GWh, B ZRH+0.6%;
kB PR AL AR A 19713GWh, B3R H+4%. 2025/06/28~2025/07/04, BN MR A K W, i
H ¥ A, BN B PR AR R E B IR +27.6%. Bl Eb+128.5% % 1069.9GWh. # £
2025/06/26, B KRS EA 651TWh (629 1275 ), Fl-213.6TWh; E5F 57.4%, F

tb-18.8pct.
As: 2021-2025 FRH A REEFE (25 ) B 6: Bk KR SAEE L H(GWh)
Le20 100000
2000 . 10.0%
1800 - 8.1% 1702 149 0089% 80000 | 64148 65317
1470
1600 | - 5.0% i * *
1400 | 60000
1200 | - 0.0% 40000 |-
1000 |
800 - -5.0% 20000 r
600 | .
400 T - -10.0%
200 ¢ 1198 20000 |
0 ! -15.0%
A\ A A\ A\ A\ -40000 -
O M A At psnd 2025/6/19~2025/6/25 2025/6/26~2025/7/2
ZEMREH R FRAR (LF)  ===yoy o PRBA ING WEA
HAERIR: TEA, R RIS AT 3% %R ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

B7. ZiE—EBRMEAELLEN (GWNE, BEXKE, £EZ 2025/7/4)
3000

2500
2000
1500
1000

500

0

—_— R WA L
— A 2 —_— AR — A

BRI BN REEE, R FZIEAR T

B8: 2021/1-2025/7 R A BERKRAEHR (BHF )

120000 r
100000
80000
60000
40000 -
20000 r
0 ] e e [
FEE TR SR EFECRECEERNEEELERTEEE
— N \n >~ O — N v >~ N = n N > = N v >~ N v > N = N
w0 o oo ddadaaaens sy s o0
8w BE W WE B W SR W BR W DR W BR W MR R W MR W MR
202]  o—2(22 —D2023 2024 mm—2025 20215 AR AME e 2021 -] R KR

¥ A& &R Brugel, FZFiEAHRIT

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

1200 r 10 -

1000 100

800 30

600 60

400 40

200 | 0 [

s o b .

Q"'\\ @'\ N 6‘9} @:g ) Q“?’\ @jﬁ\ o Sy > q?\\ 6‘?\ \\& \\%\ \@Jﬁ&aﬁ%ﬁ\d “:\bk “3\%\ \\(\> b@ b@ \\(\’\ﬁ‘v\bs
A A I A A ’\,Q/ NN ’\,Q, N ’\/Q ~ ’\/QW "/Qq,r\w@'\ ’\,Q/ ’\,Q/,\’Qq/ ’\/QW ’é\»ﬂ,@:? %Q’\» %Q ,\,Qq'b\ ’\,Q/

— i % (TWh)

FEEFE (%)

IR GIE, F ZIEAARAT SRR GIE, K ZIEAARAT

FRIKER, MHFEHELIT, BAARMARIL-0.1%. 2025M1-5, RERALK
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SOOCHOW SECURITIES

WL T EF-0.6%Z 1786 107, RERA 2024 FLAF g, 2025M1-5, FE+6.1%%E
1096 127, #9&-9.6%% 690107 . 20255 A, BA&RARAAI TGN 3698 T/
o, RHH0.9%, FlH-4.7%; B A ASRAALE T 0 2544 Uk, IRH6-3.8%, Flbb-
7.2%; RARGFARDE T 0 3094 T/ek, EFRPE-1.3%, FIH-9.1%. & ZE 2025/07/04, B A
O BENCEE A 333.23 ek, FI+2.96%, B ERE+3.19%; E A LNG J R A4 58.01
ek, FlH+56.36%, JBERL-5.57%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

1850 - r12%
1,796 1.786
0, i

1800 10.7% L 10%
1750 -
1700 -
1650 -
1600 + 1,572
1550 -
1500 +
1450 - o

210 0.6%
1400 . . . . 2%

2021M1-5 2022M1-5 2023M1-5 2024M1-5 2025M1-5

- 8%
F 6%
F 4%
F 2%

- 0%

ALK E (fLF) — /0y

HYERR: Wind, &R ZIEAFL AT

B12: 2021~2025 FERRA=F (%) B13: 2021~2025 P ERAR&A#D (12F)
1200 -~ 10.6% 1.033 1,096 -~ 12% 900 - 30%
973 ’ 800 F25%
| 924 | o
1000 8 10% 200 | L 20%
800 0 62%  6.1% [ 8% 600 r15%
el 9% 530 | | L 500 - - 10%
0 400 - 5%
400 - - 4% 300 - - 0%
200 - - 5%
. L 0,
200 2% 100 - L -10%
0 I L L L 0% 0 I I L L _15%
2021M1-5 2022M1-5 2023M1-5 2024M1-5 2025M1-5 2021M1-5 2022M1-5 2023M1-5 2024M1-5 2025M1-5
¥ (feF) Yoy #Heg (L) — Oy
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 ¥ B A Ei#t v RREIHM (T/ek)
6000
5000 o
4000 - é /
3000 _\’/
2000 |
1000 -
1A 2A 3A 4A 5A 6A 7R 8A 9A 10A 11A 12A
20204 —1 (214 e 0022 - 20234 m— (245 — (25
HAER B BREE, REZIELAFTA
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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 + N\ 2500 -

5000 2000 r

4000 | f

3000 |- /\/ 1500 |
1000 -

2000
1000 + 500 -
0 Y 0 e ——
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A
2020% — 10214 e 2022 20204 —D0214F e 20225
20235 e 20244 — 0254 20234 —D024-F — 0254
BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA

B17: B A LNG B4 (Fw)

500 r
450
400
350
300 r
250 r
200
150 r
100 r
50
0

TT-TI-€20C —
¢ 10-¥20T
¢T01-¥20T
CT11-¥20C
TTTI-v20T
¢C10-520C
C0-$20C

TC-C0-¥20T
¢C£0-¥20T
CT¥0-¥20T
TC-S0-¥20T
¢C-90-¥20T
CC-80-¥20C
7C60-¥20C
TC-70-520C
TC-£0-520C
TC-90-520C

4

) )
S S
] ]
N IS
S S
N N
9 9
] 2
) )

ILNG: B JHEA: T8 (7

LNG: #v: #gksk: B4 8 (B

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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SOOCHOW SECURITIES

A18: 2022-2025M6 E KA ERL

185
025 r - 190

_ 180

- 170

022 F L 160
L 150

- 140

019 F L 130
L 120

L 110

0.16 F L 100
0.21 [ 90

- 80

0.13 F L 70
L 60

L 50

0.10 40

Bow@E (U7) MR T A (A, A

BAERR: BIBURW3E, R ZIEFFFLAT

3. 2%
£2: 2025/6/30~2025/7/4 AR NG £ BN E
B3 NCIRSE o S 2R A

PR BEAY 2024 44 B AL 35 5Tk 56, WANE] SRR 880,084,656 A% A A
61308 MAME  REMK , VAR BAEG SRR E 10 Hi?f«%ii}%iﬁéﬁd 0.427’; (&H), &
HIRE I RRAIAR T 36,963,555.55 7T (AHL). KRREINALF )G,
R R Be AV YE 4 G A a) Al T RBENE) 28 L5
JILEEREAMIEGEET (MWL), 8] B g o4k
PN TR 8) T FRAE B BRI 79,879,575 AL TrAdbik, L&KL
PR 20.74%. ZRFHE—K, KRBAIILZ HEMAHART 7.5 T/
M, R EMAANRT 599,096,812.50 7T
AR A, 2024 SR EAR B 9k Tk, VAT EERAT N8 EBRA
TA1TE  RARA RESK 888,890,000 KA A%, HRIRLINALA] 0.300 T (AHL), HIHIRAN
£414) 266,667,000 7T (AH).
HEI T 2024 S FEARE SR T, VAN E) JRAKT B 4B lRE
122,603,024 BEA R4, AL B R A 10 Bk 2.0 TARK T I4A,

6 4308 JULHIR  IRMEEE

7H28 4t AR Tk

FAERR: Wind, & FZIEHHITAT

4. E2FH

. £ ABAED 140%ME E 25%, EREEHZFERIRSA

2025/2/4, B4 XA E R AL A K T3HERF T A E 69353t 1 8 se e fE XA
By (BN ARE A 2025 F 2 A 10 B, st/R =T EE 3otk a § e i XA,
o, BRI R RAIAE 15% %A, 2025/4/2, ZE SR, H 2025454 A 10 A 12
B 01 A2, AF R = T 2B T A 2o B oo, EIATE R XAALE A ah L AnfE 34% KA,
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SOOCHOW SECURITIES

Fiﬁ/é‘i&—‘*/’:fa‘#ﬁiw}]néd 140%. 2025/5/12 453 EA T £ B A RLAL T 2REEF gt
AN D025 S5 4 FHLE, Fb, 24%0 AL H 90 KA HAEE . 10%
RABRG, FIREHE 5. 6 TR LEFLMERM, ERB T XBHEDY 140% K ZE

RENERE (A 2/10 A28+ £ LNG In4E 15%F%FL, £ LNG 3t SHeAFR, Hnk
PR B RAMLHEY), 2024 FE£E LNG K28 B f X &35 A P 4 RAKEH 25% %
FhAFE 2.80 /7, ELHEREL 0.08~0.55 7T/FH GMIBKE, HARKEIA,

2024 = E fEES D LNG 4 416 Heb, & LNG #0284 54%, L42EEMN
HF T 1.4%; &EUN, sTEIRBEA R h 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
KWMR BN /B AER) 5.32 KMREN ET/aRER) 5.32
B (ET/EAER) 1.62 B (ET/EAER) 1.62
BOZHRE (ET/BELEHR) 051 BORHE ET/EIER) 0.51
EXEINGKMEFE O R NG ET/ERER) 7.45 EZEINGKMEITEORME (Ex/BAER) 7.45
EELNGKIMEITEOEMNE (5T/7) 1.91 EELNGKIMEITEOEMNE (FT/F) 1.91
#H OB 0.17 #H OB 0.69
x® (T/H) 0.00 *® (/7)) 0.48
E RS 0.0% E RS 25.0%
ERBL (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%
SEPRVEIEER (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
EBLAIEE (v/7) 0.26 EBh B (ov/7) 0.26
TEEHE v/7) 0.07 TEEHE v/7H) 0.07
Bl&imp AN (5T/75) 2.33 B&imp A (5T/75) 2.80
E: XE LNG 2| EH#6=1.15*HH+2.5+#51E 7 , E: AR 25%M S

L1S*HH+2.5 A £ B TR B Rt isL FHoew %3 %R ICE, Platts, NYMEX, Blf&)f, A& ZJEA
FLE A BORAC T B, AR5 3 H M E B 1A B E A 6915 Hy 5P
% (4248 Fearnleys 34 ,2021-2024 4 16 % 7 9 LNG
EIAE-THAEH 10 5 EA/B, HBEEZTMNE

AiE (421R) B H 60 K. —vk LNG=52.6 § 7 3 #

KA, EHRA 1.62 £U/F FFER), EALART

ILE 7.2 B AAEAR AL 0.99 /7 8438 57T vA LRI

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

BT IE (ROAERT ) 0.26 T/7; B ftde

R E R M 4 H 69 AN A7 0.024 7@/7;/3/\;!1

&meﬂg R X 300 M, XA 0%

$%# %k k. ICE, Platts, NYMEX, Blf6, A& ZIEH

B 5B
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4.2, BRHBRLAFRARR DR ARKCEHFRARKBHRRAMEA B
£

MR RE R A 424 XIFRBE R B X TAHRRAMEG B ATREERXR F M
AR, R EAEFRERNGRFN, EHEFARZINTARD AR, vABESAL R 48 E 524
S, BRAFRERAEALE (11 A 18 ) ATAEE) 90%i# &) 2k,

BRI Fa B R R E) 638 PR 8 T ) B A B B 69 R R Al A B AR, AUiF 90%
B EA B AMRE 10 NG5 SEAEAREA LR F R ZIL 90%4) B AR, M REZH
WX 11 A 1 BeREHk. 20254 6 A 24 B, BREA AR BAR—AWL, £RA
Atk A B AR A TR B LS X EE,

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

5. FHHE N

AR, R NE) RAE ) B —F TAT, MAEAHI R EEIR. ERKE, 2/1042
RFLE 0% A 15%; 4/10 42, YELIfE 34% %A, AitAniE 49% %A, MEH—FF
¥ hmE) 140%; 2025/5/12 FH5HAA ¥ EB N RLERTARKESF Y, 2R XA
il 140%% £ 25%. MIEXMEEHmEE LB RGNS, W BB, FXREE
a0y 2B Kip 2T T it 4 v 5 5 XA 2| T £.

1) WREARE ., AN, 245 [FRaR]1 (25 REE 52%) 2024
FRITRAVE LA, BANFTEEMNERAMAR A ZE; [FLERA] [2e468R]

(25 B85 4.5%) [ EIRAT (25 BB 6.4%) [ RIKATY (FLE & ttm9.1% ) [
AR (25 BEF 4.6%); #ikiE: [RIRAY EEFZRR]L

2) B RRER, REEERRARDFR. REBE. RAMHF R D B 6k,
TR [AFaR]T (25 IREE 5.0%) [Fr R3] (25 K& 5.8%) [HAAER]
(25 &% 4.6%); EkiE: [EINKAL

3) AR RHEHMRA, RRAITHEETENRER, FKEZLEAURE R
A6y [EFr RARAY [IEg4e % ). (&4 8 H7 2025/7/4)
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A19: ZAFRE (4148 2 2025/7/4)

BESFIR (LA, RK) yoy PE 202453 B A R Py Tl B&RHM

BA 3 BASTE RAFIA
RERA/N A Oy (R, BAMR) | (o, faB) | HTFRE | 2024 | 20256 | 2026E u(-jz::k-f KTRL | 2024 | 2025E | 2026E | Sdrred | ek Em | RLR *::; g a:t:];‘/ﬁ 2025E | 2026 WRRE 2025E | 2026E
OSHK | REHA |tREALL 779 675 £ Y fi‘f/“ ;‘I'f: :“7/" 4% ARF | 1032 | 1000 | 950 | 448% 9% 43% | 4% 94% 45% | 46% x:ﬁzﬁﬁmﬂﬁbhmﬂt 45% | 48%
59.87 | 7372 [ 7920 Y Y N N N N o, o, [2024F AR S FIRG e o,
2688.HK HRER RELE 6435 728 E > 22% ] 3% 4% 15% ARF 1108 | 9.00 | 838 52.0% 5% 47% % 47% 41% | 50% 44%, EHEFIApctES0% 52% 6.0%
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. " s e " 3314512025 4 L A STA b
EIAPA BT 4 s 7 E % E 3 6 3.8% 8% o | 55% s.
1193 HK AAL | REAT A 2055 476 22 i o | oo 10° B 163 | 1065 | 969 | 538 8 | 46 46 s % [pes i 5
1606 | 1718 | 1815
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1083HK [y ki | shit ik 404 141 B2 o | 70w | sew 6 B 876 | 819 | 775 | 412 4 7 141
5 [ s . B
C0S368SH | EAMA 9.87 7 AR 7]5_%0, : 1\0 3528 2% ARD | 1401 | 1383 | 1336 | 1269% 55§ 9.1 72 639 | 639 4’,]\3;‘ 9.1 9.1
o 1684 | 1557 | 1801 . S ;
605090.5H 2575 170 KBS e s 3% ARG | 1010 | 1092 | 944 | 463% 1 a8% | 18% 41% 850 | 1000 (20420275 4 bs iK% 50% | 59%
5 3 I B LIAR, 26708
600803.SH | 47 Ly 19.63 608 ARH |93 S147 | 89 15% ARFH | 1353 | st | 1031 | 704% 24% 52% 6% 95% 3531 | 50% FRA LI, 2657KT 58 18
366% | 146% | 14.6%
00291157 | M R L 1019 132 I v e m AR [1ss0 [ 156 | 1a3s | 730 8% am | 121% 0% | 0% (R T0G sa a6% | aom
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12% | 84 11.4%

VE:

b Wik E XX B8 ST F RS

=

REMR, AR, FEML, FRIRL BRRR SRMA. AFRR, BREBIATALERX
EAFRGAT, Fetbnd) BAITRK B Wind —SFH. ILFER 1EL=09115 TART (2025/7/4).
HAERR: Wind, &R ZIEFHR AT

6. NR-7

SRR TATH: KRN E 52T BN, do kR 2T A
EUNEEEDEVERE S S Y E S )

MBRAB BB EM: BB R VB RBA LS, SRAMTHREF LK
Tsh, x4 SR N R A TR IR ARG, IR AR )
BRI, A5 BBAKTERARANY R, KGR A YT,

ZoBERE: RAAHRBR, Dol d L AES 2o FH, oL h
IENTL TS )
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&) /) RALTARIEIX 642 8 04 e A b o B, L RARIE S P WL, 8 R G iR R R AT &,
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