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

R EF R G EH AT KRB BN AL,

BAEREREE, SRAMBHEA AL
R (4£F)

BfEL

WS IZ: EB TGRS ERHAE KRGS, BoMik R, BAERE
BASE, SHAMBHE AT, BE 2025/09/19,% E HH/E M TTF/ &L
JKM/# B LNG &) /¥ E LNG 2| Z4 B 3 K 3-0.2%/-0.7%/+0.1%/-
0.8%/+0.7%% 0.7/2.8/2.9/2.7/2.9 /75, #HWNIME| 4,

HEIH: 1) THABTH, H5FRRY, £BRRATHNAER KT
-0.2%. BE 2025/09/17, R R A49-F ¥ S A 2 Bl IR 6-0.5% % 1118 12277
FR/B B H+4.3%; 5 F R B FR-1.1%E 985 105 7 R/ B , ) tb+3.2%;
KA KRR FWA34%; AT AT LI RARIE FE B FRk-
12.9%; T k31784 R AREH %5 B IRb-1.9%. #ZE 2025/09/12, 445,35 A
IRL+900 £ 343301055 R, FlH-03%. 2) AkEdE#, BN AN AR
-0.7%. 2025M1-6, BRI R RAHE T4 2408 127, F)H+5.8%.

2025/9/11~2025/9/17,, B R R AL B 3R H6-0.9% % 54556GWh; H ¥, &
B B4 #8-14645GWh, B3R -7.1%; %k B LNG 44Kk 26203GWh, F 3R
P +54% ; kB PR Ak i E B A 13426GWh ., B 3R b -9.7% .

2025/09/13~2025/09/19, BMMRE L Wik /) T, BOM B -FMAL 0 F
TRH-9.9%. FlH+0.4%%E 816.6GWh. #ZE 2025/09/17, BiM KR A EH
923TWh (892 127 ), FItb-147.2TWh; FE%%F 81.09%, Fltk-12.3pct, Fl
Irb+12pet. 3) FERKELE, BAANAKRK-0.8%. 2025M1-7, K E
EARAFIE HFR+0.3%ZE 2461 127, BB XA 2024 FLERmE, ¥
v T 2025M1-3 RIERAAE K, 2025M1-7, FERE+6.1%ZE 1525 125,

#H O FRE -7.1%E 986 1275 . 2025 5 8 A, BN ‘A& RARALE T B 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 2025/09/19, B At IEEA 391.04 ek, FH+15.56%,
JEEREG-0.1%; B A LNG )~ 1 &4 52.33 ek, B 1+29.18%, B 3R H6-7.07%.

WAt 2022~2025M8, 2 E 65%(188 AN)IEE A _EIR T HAT T & RIA
#, BMEEEH 021 /7. 2024 5F KK IMIK 8 4 £ 0.53~0.54 T/% , B
AFAEMAE 0.6 T/IF VAL, - EZABAG 10%5 5 28], RNADF 4 4 % 4.

FHRED RE 2025 F, BATA, RENE RAMKAL; MiPH %2
Wi, ERAZFE. FEErE LNG MfE R H05 4 R I 5F B A £ B SR 6
3] R T B i AR SR A MRk AR B N Bk 50008 B R
THRAAE. 1) BRERMEE. ANFLEESE. Foa5: [FTRER](25
BR B 5.1% ) 2024 4 RS AE AL, AT ELMNERAEAR )2
2, (AR AY LRC68R]Y (25 RE% 4.6%) [+ BHMA]Y (25 R&%
6.4% ) L R AT (LG F ttm8.9% ) [ bk 48R T (25 BLEF 4.0%); L
Fik: BRI ATUR R Bk ], 2) BIPRRBER, RELERFT KT
KR RERE. BRAMMBERPLRAGLL, TE485: [AF4R] (25
BB 3.7%) — b g et (37 2] (25 &% 6.2%) [ kiR ],
#EikiE: DRIMAL 3) RS0 RARTKRS;, RRERHEITHESN
RE., X EAERRE TR [FHRAAY[EBEK]) (A8 4
2025/9/19)

K7 2538 RATS. Moh XA, BFRART/. 222 TRE,

5 Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2025%09 A 22 H

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

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

A7k &

HRA PIR300

Yo
2024/923 2025 121 0 1

2025/9/18

BT E
CEARAREBAMEE, BRN&T
B AM-FA2)
2025-09-15
CEE A L3, BoM&T BANHF
P, AF IR IR )
2025-09-08
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SOOCHOW SECURITIES

M8 &
1 HAEsRIE: ABRFH AR EHSEREHE. WAL, BATREREL, LA

HER A TFE cuereerrercrereresessssesssssssssssssssssssassssssssssessssssassessassesssssssassssesassesessessassesessssesessesesesesessesesassene 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 11
6. JIEZETT coevereeecreeserssessssssessssssssssssssassssassassssassasssssssassssassossssasssssssasassassessssassssssessssassessessssessssassessess 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—FBMNERLEH (GWH B, BEEIE, BE 2025/9/19) 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 2025/9/19) oo eee e 12
F 1 2025/9/19 BHu R IR AN AE LI FNEE TL oot 4
F 2 2025/9/15~2025/9/19 BK AN 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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F:J »
i AL AR @ R=UE I
SOOCHOW SECURITIES

1. MAERIZ: XEBH LR ER ST KRG BN AR,
BAEREREE, SHAMHRA PR

A ZE 2025/09/19,% B HH/BM TTF/ZA I JKM/F B LNG &/ /F B LNG 2| A% R
B 3)+6.4%/+1.8%/+1.5%/-0.8%/+2.4% % 0.8/2.8/2.9/2.7/2.9 T/7 .

F1: 2025/9/19 B X REMAEB L HEN

2025/9/19 B (R4 3845) #ig (L)  #k (UiF) RAxwEsh AxEst SwESH FRLES
+ ELNG#H - M# (/) 4019 4019 2.7 -0.8% 3.1% -11.1% 22.2%
P ELNGE 24 (£7U/F7% E#) 11.6 4331 29 2.4% 4.8% -25.3% -14.2%
A MR I 4 A (£ /AR) 66.7 3509 / " 05% 1.4% 122% 7 304%
JIKMALK#H (£4/FF E#) 11.5 4353 29 1.5% 5.6% -19.9% -10.2%
BRI BEHTIF (£ 4/5 FHE#K) 112 4197 2.8 1.8% 6.7% -25.9% 5.9%
RERR M TREN (RE/HE) 81.5 4132 2.8 1.7% 6.1% -30.0% 6.3%
LEHHRRRAKHG (XA/EFEH) 3.08 1152 0.8 6.4% 7.3% -16.6% 39.3%

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

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

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

5000 ¢

g e VY S

O | 1 L L L L 1 1 1 1 L
A A AR A es®

JKMIL G (AT/ok ) A ZTTER A AMCEN (T/k)

e 3 [B] R AR A BN (AT £ EHHR A AR IREN (Trd)
FELNGH s (/o) + ELNGE| M (T/ok)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 - 5000
25000 0
20000 - -5000
15000 - -10000
10000 |- - -15000
5000  -20000
0 1 I | I I I I I I I I I I I I I I I I I L 25000

[5S3 [5S [5S3 583 [sS] [sS] s8] [SS s8] s8] s8] [sS] s8] 583 583 s8] [sS3 s8] s8] [sS} s8] s8] \S]

S S (= (=3 (= (=] (=3 (=3 S S S (=] S (=3 S (=3 (= (= (=3 (= S S S

[ 3 [ 553 [N [N [} %3 [\ [\ [\ N [\ ] N N Do [N} [} [} [N} [\ ] [\ ] D

(=] =] (=] (=] - - = — oo o 0o ) o o o o +~ & & 5 w1 ol ol

< X X X S S S SN NS Y N Y Y Y Y S S Y S N s,

N = - R T R T T T T - T T I = = T OO - N =N N SO - o)

N T T e N T N S T S NS

FTEINGH ) i (AL/rkh) — om—p AINGEFR (T/rh) —e— -2 2 (L, &4h)

HERR: LBLHRAARY TS, 24, RXIELFRH

4 /13

R RAE SR TP



) 5%

SOOCHOW SECURITIES

FHAEB TR, $1AFTRAY, ERRRATHMHEEIRL-0.2%. £ E 2025/09/17,
ARG T AR TR IR-0.5%Z 1118122 H FER/A, Flk+43%; &F KB
11%% 9854C 527 R/, FlHA43.2%; K H RARAEIRA3.4%; EEF 7 k3007
8 RARAH T F B BRI6-12.9%; T Ak 3R1769 R AR SUH T B A IR b-1.9%. B ZE 2025/09/12,
15 Z Bl IR +900 £ 34330 1225 £ R, [ H-0.3%.

3. £EABEME (HMexm%R/8) B4: £RRAEEA (T2 H%R)

180 4500

160 | 4000 ﬁ
140 3500 -
120 + 3000

%0 W 2500

80 2000

60 1500

40 1000

20 500

0 : : : : : ‘ : : : 0 ‘

® ?® S ® ® ?® ? ? ? ®
g A0 (g A0 (g A (g A0 (2 A0 (2 A0 (e A0 (2 AD (2 AV (g
10\6‘010\'\ ,07‘0\%,010\9 '01610’010’1\'%_Q’ﬁ'QrLQ'LB’QrLQ'LA‘QrZ_Q’LS'Q

AERBERERAA

A AR IUI I B RS

AE BT RAR BB g T AT 6 TR ARSI AR

$IER B EIA, HZIEAFIAT $IER R EIA, & ZAEAFIAT

fE B, B SR BREE-0.7%. 2025M1-6, B R AR AW 38 4 2408 127, F)
Fa+5.8%. 2025/9/11~2025/9/17, Bl R AR ABEE B EREL-0.9% £ 54556GWh; H+F, &
B A5 #6-14645GWh, JBIRH-7.1%; & B LNG 4435 26203GWh, B 3R b+5.4%;
kB PR AL 1 AL 13426GWh, B 3RE6-9.7%. 2025/09/13~2025/09/19, B MR AL &
A T, BN B PR AL 8 B ERI6-9.9%. ] Fb+0.4% £ 816.6GWh. £ £ 2025/09/17,
Bt R IR BEAF 923TWh (892 127 ), Flb-147.2TWh; B %% 81.09%, [ H-12.3pct,
JE| BREE+1 2pct.

B5: 2021-2025 FBH KR LK R E (12F) B6: B R SRR LEH(GWh)
3500 - 15000 80000 -
29%¢413.0% e Zgggg - 55065 54556
3000 | 2648 - 10.0% i
2500 | 2367 g77 2408 | O 50000 | * .
>-8%5.0% 40000 |-
2000 |- 30000 -
- 0,
1500 |- 0.0% 20000 T
1000 L - -5.0% 10003 L
500 -10.6% - -10.0% -10000 - I
0 -15.0% -20000 -
6 6 6 6 -6 -30000 -
SO N 0T st 2025/9/4~2025/9/10 2025/9/11~2025/9/17
ZHWBEN KR FRAL (ILF) e——yoy St PR i 1 R ING — WEH
HAERIR: TEA, R ZIEFH AT 3% 4R ENTSOG, K ZiEAFL AT
5/13
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) 5%

SOOCHOW SECURITIES

B7. ZE—FBMNERLEH (GWHhE, BEXKE, £EZ 20259/19)

10000

9000

8000 |-

7000

6000

5000 r

4000 -

3000 r

2000

1000 Pt TR AL Ma_a ool C
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I 1 1 1 1 1 1 1
DO B B B B B DD DD B B B B B B B B B B B B B B B B B B I I I B B B B BB B B B B B b
[=j=lsjoloeoolclololololoolololo oo oo o loo oo oo oo oo o oo o No N N o N o)
DRI NN DN
PPRERRDELDPLEREERRwwLArpprppp PP pPHGnANGLG
OO~ OO0~ OO0~ R OO0 OO
PRAPEPEmDIED PR ARD0DEmE R RG] 000 @R BRI W A GGy g0
B R R R B B R R R B B G2 02 02 02 G0 G2 G2 L0 02 G2 Uo R U0 L2 L) 02 2 L) 09 L) L) L) LI R L) W) L) G2 Lo W
VOV VOVOVLOVOVLOLOVLOOOXN—LO—RO~R OO~ —O0—LO—~LO—~ OO —~FX—O~O M~ —
N s 0y 2 = -4 L =

— R E KR, —REFKE e—w TR ROgAHE ——ReBTNE

BRI BN KA, R FZIEAFR T

B8: 2021/1-2025/9 BX M A BERKRAEHS (BHF )

120000 -
100000
80000
60000 |
40000
20000 -
0\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
FEEREEEEEREE R R TR EEEEEE R W E R E
e 2D 2225384883888 LeETeaHA
R R TR B JE I I G
202] —omm—2(2) em—2023 2024 — emm—2025 202155 AT Fr/MEL e 202 1 455 Fx KA
#AERR: Brugel, FKZIEFFFRAT
B9: 2021/4-2025/9 B R A A EHAE (TWh) B10: 2021/4-2025/9 BRH R R A EEE (%)
1200 120 -
1000 100
800 %0
600 60
400 0
200 | 50
0 1 1 1 1 1 1 1 1 1 1 1 1 1 O , , , , , , , , , , , , ,
S PR AN RN P S VRS VRN PR VIR VR VRN VRN R TR Y
I RO I IO M MR AT MM AR NS SN N N S N N N NN
RIOENCAOINCASEN IS NI S T S S
AN N NG AN ENAR N DO UENEVIVENENIVENENAVIINGN
Ji 4% (TWh) —_—EE (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

ERREERZ, B AN AF-0.8%. 2025M1-7, & B XK EEIE &2 F H+0.3%
Z 2461 127, BRERA 2024 FAFRIE, Frh T 2025M1-3 REAAE K. 2025M1-
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) Gnits

470 E,r}: =]
/TT.U’_.&E’( T)E]}rg\ SOOCHOW SECURITIES
7, FERA6.1%E 1525107, #u 2F-7.1%% 986127 . 202558 A, BRN&EA
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 2025/09/19, B A0 EGEEA 391.04 ek, B H+15.56%, FIRK-0.1%; B A
LNG J” A A4 52.33 Zek, [ H6+29.18%, JERH-7.07%.
A11: 2021~2025 F B R RAEZAN 2 (12F)
2500 16.4% 2,454 2,461 - 20%
2400 |- - 15%
2300
- 10%
2200
- 5%
2100
2000 | r 0%
1900 -5%
2021M1-7 2022M1-7 2023M1-7 2024M1-7 2025M1-7
HEE (L) — 0y
$ 4B RIB: Wind, & FIESFFRFT
B12: 2021~2025 P ERAEAFE (fLF) B13: 2021~2025 PR AAREA#HT (f2F)
1800 . 11.0% - 12% 1200  24.5% 1,061 - 30%
1600 ) 4 - 25%
1400 | 0% 1000 - 20%
1200 - 8% 800 - 15%
1000 o - 10%
300 - - 6% 600 - 59
600 - 4% 400 + - 0%
400 + . - -5%
200 | [ 2% 200 L -10%
0 L L L L 0% O L L L L _15%
2021M1-7 2022M1-7 2023M1-7 2024M1-7 2025M1-7 2021M1-7 2022M1-7 2023M1-7 2024M1-7 2025M1-7
& (27) Yoy #og (f27) — O
HAERR: Wind, & RIEFFFTHT HAERIR: Wind, & RIEFFFIAT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000
5000 N
4000 é /\/’_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
BIERR: BREE, REIEFFTAT
7/ 13
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) 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 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1A 28 3R 4A 58 6/ 7R 8A 9A 10A11A12A 1A 28 38 48 SA 6A 7A 8A 9A 10A11A12A
20204F — (215 ) ()22 - 20204 —1(2] 4 s 222 46
20234F — ()24 4 — ()25 20234 — ) ()24 5 — ()25
BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA
B17: BA LNG B4 (Fh)
500
450
400
350
300
250
200
150 -
100 +
50 ¢
O L L L L L L L L L L L L L L L L L L L L
o (3] [ ] (] 3% (3] [ ] [ ] (3% (3] [ ] N (3% (3] o o (3% (3] 1] o (3]
5 B B 8B 8B B B8 8 8 S B 8B B BB B B BB S
w2 EN = = B N + + EN N + EN N wn W W W W W W k|l|
5 2282 232 823 22 =5 238283823z
S ¢
S} [\S] [\S) [\S) S} [\S] [\S) [\S) [\S} (5] [\S) S} [\S} (5] S} S} [\S} [\S] [\S) S} [\S]
ING: EE: S uAks: #E (B) ING: #tu: #is: Ak FE (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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) 5%

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: 2025/9/15~2025/9/19 R A8 £ 2%
B3 NCIRSE o S 2R A

202548 A 8 H, N3 E|FHA G Y 8,799.9039 T Bk (kA3
B R AELA] 6.78% ) &4 PR it iy AIRAR T PEAR A PR 8] (VAT fa AR “ A
W) BBy (X TR BRI TR 695 50%), X § BRI TRILE
NEZ AR ISARGABHEZAAALEFENR/IRKER S F
98 158 MhkeeR  BRIFRR KRS KM RABIE 4,800,000 P& (E2E) BIEAA 0.37%). A%
WHEAYTF 2025459 A3 859 A 12 B4, @B3EFFENIHFHX
BB IR B8 R SR B B A TR 8] By 480 7 PR, hoad) B AR
0.37%, BIFHMH 11.16 T/K, MAERXEH 11.01 T/KE 11.45 T/

&

¥ BRI Wind, R ZIELAFR T

4. EZ2EH4

4.1. 2RV XFAEY 140% % 2 25%, EAEEZHFHEHA
2025/2/4, B RXMANER LA KX TR T EB I F SpofE XA
BN (NN RREH 2025 2 A 10 B, sHRF T EE G HH 0 B S fE £,
H, SRR AREIIE 15%%HL, 2025/4/2, ZE&RpfE, A 202554 A 10 8 12
B 01 o2, sF R = T 2B ey T A v 7 e, EIATIER AFALE I sh EAnSE 34% KA,
MUz t— Z A3 A E] 140%. 2025/5/12 B HHAA T £ B A RE T 2K FEE 5 Y46 E
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) 5%

SOOCHOW SECURITIES

5 BALT AL 2025 15 4 THLE, b, 24%89 AALEAIE 69 90 R A 4% £ 5. 10%
EHARE, FBOHH 5. 6 ST XL F LA mIEEH, ERBA D EHED 140%EE
25%. 8/12 ERGELGLHF 25% K HAE 90 K.

AENFEIRS (B 2/10 A23F £ LNG Ae4E 15%% A48, £ LNG #t0 LA, sk
BB RAKHED, 2024 FEE LNG KiP2|A L H R LR P RAEA 25%%
BAFE 2.80 T/F, ELEHEREBE 0.08~0.55 7T/F MABKE, HsEERI. 2024
S EAEEH#T LNG 4 416 Fok, & LNG #0584 54%, LABERWEFE4
1.4%; & i, s EARBEA A A R,

%3: £H LNG kW (R4e-%£#L) %4: £E LNG R #RIE (4 25%KH)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BRER) 2.45
KRR Em/anEsh) 5.32 KRB (ET/BRER) 5.32
% (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BOREE GET/BBAER 051 BORHE GEU/ERER) 051
XENGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHE R E O EMNE (5t/7) 1.91 E(ELNGKWHEIREOEMNE (5T/7) 1.91
#OB 0.17 #OB 0.69
X® (T/77) 0.00 x® (7t/77) 0.48
FRAFR 0.0% FRAFER 25.0%
JHEEBL (Jv/A) 0.00 JHERBL (Jv/A) 0.00
SHEBBE 0.0% SHBEBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BEHRFHE 9.0% BERBHE 9.0%
TRRYAFISER (Tt/77) 0.09 SRR AFISER (JT/77) 0.09
BERIRE (5T/77) 0.08 BERIRE (5T/77) 0.13
#OBEEA (T/7) 2.00 #OBEEA (T/7) 2.47
BElEAIESE (T/7) 0.26 ElRaIEE (T/7) 0.26
gz u/A) 0.07 Tzt u/A) 0.07
Bldamm At (Go/7A) 2.33 BlZimm At (Go/7) 2.80

72: 2B LNG 3| EH#4=1.15¥HH+2.5+4535 3%, 1.15*HH+2.5 R RALARIR 25%M F
HEE TR B BN G464E T ASGEAEABRMTE A, A5 $#FR: ICE, Platts, NYMEX, FfEJR, &K ZIEAHFRFT
EHFAMERZEE A GEH T (HRIE Fearnleys 4%, 2021-

2024 £ 16 7 7% ) LNG &8As-F 3444 10 7 £4/8, 4%

REEBZTMNaYAEE (42E) B 60 K. —k LNG=52.6 &

FRMFIGE, BRA 1.62 EU/EFEM);, EALARFIL

F7.2; 3| B AL 0.99 TU/F5 89305 T AR IS (AL, Hlsk

IR HRA 2022 IR T T 24 NEPGERL T ME (R

QaEmi) 026 /7 EMFERBERE N ER o

HATAE 0.024 /7 /E /AR, BB B HIL IR 300 2 .

R AR 0% F

$3E kK. ICE, Platts, NYMEX, FEf&JR, & ZIEAHFRPT
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4.2, BRHBRLAFRARR DR ARKCEHFRARKBHRRAMEA B
7

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
ARG 11 A 1 B eyRBHR, 2025 F 6 A 24 B, BREARR BAR—RHIX, ERA
Atk A B AR A TR B LS X EE,

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

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

2025 44 8 A 1 B, BRAEKFELE. BRUEBRAPLT (AT ELENRALE
BN ARAEIR AT SRR ENIF T, ZRF G A% REWIR T M
W2, BIARREATHEHBEHRE, AT LT ELE.

CEILY &2, EAZBRRAETE (RebLAIAAEE) BNEEERL
R BCEIRTHE, BN ERBETREMBIL; T LANE RG—EM3548 RAAE
BAGE NBRARE LK, A BREEEFNRTTRBEE LN, AR “EE—KN”,
BB FHEEMNE T, Bh S kR MANERE. (B A—HEZMBX, 8B
FRAASILILE” 7 FA A RARAE BB MmN, B RAREF, e
FRA BIPRE M ATHFRE R TN, AHRRAEET I FREN LA
40 5, AHKBEERFHT 10 FHEFRKEER 4 ~AF2E, LTHAUELEERME
F 50% HRKAFEFEMALK. FoT, BN EFRHRN LA 3 F, BT A
NAKRT = R MAEFLATREA, TRIATRME, 1EMN0H 2R RAFT
Fol, BAREA LS E, X EMETE. TS ENRUAAFKBERTRZ
F 7%/8%, BAKRAATE 50%/60%, 38 2025 % 9 A 19 &) 10 FHEfKLER
(1.89%) 5, AR RFKBE FRPRKAFTEYZTFELANAKE, KRIAH
BeEf. RIERATEEZRGAY,

8RR https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578 html
5. &R
BB TAN, RN E) BRAE ) B — TAT; WA S EIR. FRAE., 2/104
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XFLE 0%E A 15%; 4/10AL, 4EHILE 34% KA, S iTAnfE 49%XH, MEt—FF
T3 AnE| 140%; 2025/5/12 530 LA+ £ B RE T 2RIKE B, EAH D XA
28 140%% £ 25%; 8/12 & Z-’ﬁél_é’"%{«‘}% 25%FFALE 90 K. MIEXPLEBF o L&
E B ARG, deF Ry, FRIEE NS 0 E B R T Tl 145 v 5oy XX 3
TN £

1) WREARE ., AN, 2465 [FR4R]] (25 REE 5.1%) 2024
SRS ANE A A, ARG EENERAEER RN, [EERA] [Re4kE]
(25 PREF 4.6%) [P EKRAT (25 FREF 6.4%) [HERKAT (LEF ttm8.9% ) [Hh1%
BeR Y (25 BB 4.0%);, ki DRINRAT UEEE LR

2) EINARAR, RERLSGHRARBDTR. RERE. ARAMERAL I 94k,
TG [HFRRY (25 BEZE 3.7%) [F R (25 IREER 6.2%) [HhRFER];
A KiE: DRIDERAL

3) RAR I TAZMRI;, RRALTHEEZMRE, EARUXEZAEURET
Ay [ RAAY LM (544 8 4 2025/9/19)

B19: ZAMA (4148 H# 2025/9/19)

7. AR oy PE 2R ERAS CTL TxY
RARBES | SRMA L v spswa | ERHAA LG BAZ) S npsin T Thwmawn Atnpmm Eare
Gu/, BUm) | (i, f2#t) | ®FRE | 2024 | 2025E | 2026E caGr | KPR | 2024 | 20258 | 2026E | HAERH | AERAEH | HEF > Sdm | 2025E | 2026E HwE 2025E | 2026E
OSHK | RARE |tREASL 743 643 e s G o4 3% ARG | 987 | o | 928 | aas% ss%. as% | 4% 108% 5% | 46% ms"‘**" SHBAEHRAL | G | sov
7416 " - y " " N " " DR ARAERN v HEE N )
2688HK | HAEF | RFLE 637 721 L2 AT 1% ARH | 1101 | 930 | 889 | 52.0% 7% I 47% % 59% 1% | 0% | apetBS0% 51% 5.6%
ORHK | PEmA | Akb 786 N # T % w7 |23 | nee | ossaw §0%) 64 | an 166% | 2720 | 2720 |KRMIRBIEAROSHLE A4 6% | 64w
EXH
NOSHK | A |kmAe 20,1 465 . o0 1% s | nss | 2as | nm s 129 am | 65% | 2198 | 2198 |ral32058 A uA Rl am | 4
1729
1083HK [t kit | shpda 378 17 1 o a | sss | sas | 79 | 412w son | 9%
GOs368SH | ERBA | RESL 1006 7 AR T -10% ARA | 1428 | 1806 | 1771 | 1269% 8% | 3% 2% 639 8% | 8o
GOS090SH | AtfeE | RESL 3339 2 AR B0 % ARA | 1346 | 1456 | 1259 | 463% - % % 1% 850 e | aa
G00S03SH | HARH | REsL 1832 s67 AR =2 1% ARA | 1263 | 1102 | 1028 | 709% mrzyl % % 9 3531 | so% psam R 26TIEF 0% 62% | 49
0091152 | ki |RFEALL 11.69 152 AR T % AR | 1778 | 1739 | 1645 | 0% 48%. v | 121% 0% | 70 i Lhlire a0 | 4
s 2| un
COUSH | RIMA | BA b 636 189 AR % ARA | 1295 | 1224 | 1095 | 316w E 2% | % i)
sen | 1e%

A ORCHR. FRAR. FERA. LERA. BRRA. LR, AFRR. BRERAATRR AX
EAFRR AT, Sihbod BAITAIR B Wind —5HH. LFAR 1 BL=0.91 TARF (2025/9/19).
FAERR: Wind, & FIEHHITAT

6. Rdt+
SEHRHRFATH: KA FEDEFAEAFIIR, Jo R RA
L, BEARREE BERK A RSP,

MR RA/B B HEM: wBHERAERA SR, EAMTRE LK
B3, *FESME DL GABE AR KB B A AL & R F R IR AL A
AN, 3T HBAKPERTANY R, KR LKA AT,

ZEBERKE: RAAHK G, il L ARFEFL2FH, Frflhn
paE) A ERE 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 A 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




