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SOOCHOW SECURITIES

PR EAT b 3R 92 B R

EAAREABDANEE, BMN&TEAMN-F4
¥R (YEH)

BRES
B R IE EAAREBAMEE; BoM&T B AMFF. BRE 2025/09/12, %

HH/B#H TTE/AE JKM/FE LNG £/ /%8 LNG 2| £ F R E 3)-
4.8%/+2.6%/+0.5%/-0.6%/-1.4% % 0.7/2.8/2.9/2.7/2.9 7L/F , #HHRIMEIFEF4:.

B EESN 1) AEAR, FERAATHMHEKI-4.8%. B E 2025/09/10,

KRB EAER B RIR-0.1%E 11231252 F ER/B, Fk+d2%; &F
KBAF-04%Z 9951027 % R/B, Fl+3%; K &H XA Rk -4.3%;
(2B Fa R AT R R A BB IR +16.5%; T34 R ARE0H &2 B IR
H+0.8%. ARE 2025/09/05, 1A EFFIR+TI0 £ 33430 1225 R, Flb-
1.3%. 2) AEEIRH, BOH AN AR +2.6%. 2025M1-5, BN KR EE 54
2180 125, FlH+6.6%. 2025/9/4~2025/9/10, Bt K oK A Ak B BRHG-1.6% 5
55065GWh; ¥, ki &4 H4-15770GWh, B IRH6-28.2%; & B LNG 31k
35 24851GWh, JBZRbb+5.9%; &k A #Rm AL E 8 A 14873GWh, B ERHE-11.9%.
2025/09/06~2025/09/12, B MR AL o ik ) B, B B P33R A L B8 B IRk
+23.2%. R H+16.1%Z 906.7GWh. £ £ 2025/09/10, B KA A E A 909TWh
(878127 ), FIH-158.8TWh; %% 79.87%, Fru-13.3pct, J&3RE+1.4pct.
3) ERKALRE, BAINAKK-0.6%. 2025M1-7, KERALEIE F&
Bl H+0.3% % 2461 125, RE KA 2024 FAFmIE, % T 2025M1-3 KIE A
AFR. 2025M1-7, FERIA6.1%E 1525 12%, # B FR K-7.1%E 986 12
7.2025 47 A, BARS KA D N 3787 S/, FRE6-0.8%, [ Hb-4.4%;
B A AARARI O HM 2558 Tk, FRE+0.5%, FlH-7.1%; KR SR
O 3189 U/, EIREH0.1%, FlH-6.5%. #BE 2025/09/12, B Atk
kA 391.44 ek, Fl+11.94%, BIR-1.46%; B W LNG J” HEA 56.31
Tk, Bl +48.42%, B ERIE+0.16%.

TR 2022~2025M8, £ F 65%(188 AN B B A L3R T #4T T B RIAH,
RNMEEA 021 TT/F. 2024 Rk IRMRAE) M £ 0.53~0.54 T/7, B e
FAEAE 0.6 T/F VAL, W EABA 10%IE T, NANAR 44k 42 % 3o,

WP IRE L AN TR, FRAFKE, 1) FLEG: 2025M1-6 £ F
RARAEH2IL£-09% (%3] 2024 B4, AHEFH. T LRIZEH%H), 2501
A ER-24%% BB AR R, 25Q2 A ERILIRE E 2.2%. 2022-2025M8, 4
65%E BV _EIRT HATT E R AN, BMWEESH 021 L/F, hE
AAAEH; 2025M1-6 B EATEHR (M EERLEE) TiEL 15%. 2) AF
E&: 2025H1 2L FI RS E 0.01 /%, WERELBIKANE it A THi%
2 1.9% (S meh b 5 RAx 83 R85 %MK ); FIER AT RS E
10%~20% (FF&-F#3535] ). 3) P 2025 &4 ZFZEna 35, METM
FlHASE 0.01 /7. AEFPRE(LHIGR. ERERP HETE 20%A4 .
MRESTA L S RFK,

FFHED B 2025 55, BATA, MR RAML; M ok 5 22T
FERAKE, FRIEME LNG WIEXRFEH RN F EA LB RGN E AT
feid WL AR IR X AR A AR BB W ik S 8] i i TR,
1) MBEFITE. NS HRE, E545: [FHRER] (25 KEFE 49%)
2024 SF R M AVE A EAL, RAKRFTEENBREAD A TN, [LiEKA]
[ RY(25 REE 47%) [FEMAT(25 EER 63%) [ERAMAT (K
BF 1tm8.9% ) [HIREERT (25 & & 4.1%); #ikiE: DRIRA]Y [#H4
FERRL 2) BIINRBRER, AEEERRAKDFER. RERE. REALE
KGR Y, FEIEF: [AFRET (25 REE 4.1%) —biFaipst
L3720 ] (25 R B% 6.0%) DBhkaeR Y, #ikiz: DRIMAL 3) £4
#uRAZHR;, R EITRESHRE, FUKELERE TR
[FRAAY L= E), (4545 8 27 2025/9/12)

AR T ZFERAL. st RA. BRARTN. Z2%2TRE,

5 Wik B XX B8 % T A RS

2025509 A 15 B

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

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

AEB X

1. sk ¥z: BAAR LB AN EE; BRH&FT E AN FAE crererrnenensesesesensesessnsnsnenss 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
4.2, BRI A AR R B B 69K IR E S BT R B AL A R R A B AT 11
43, (X TAREANRRAT EZHMBAFIRBT LR LRENIETFEL) FPL, B
ATERR A TR ettt ettt 11
5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 12
6. JIEZRTT coeerecrcreererssessessssessssssssssssssasssssssasssssssassssassassssassessssassssssassssassessssassssssassessssessssassessssassesssss 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—FRBMNERLEH (GWH B, BEEEIE, BE 2025/9/12) 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:  ZAITRRER (FEAEE 0 2025/9/12) oo et e e eee e 12
F 1 2025/9/12 BHu R IR AMNAE LI FNEE TL oot 4
F 2 2025/9/8~2025/9/12 HE AN E) TN oottt 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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) 5707

AT Ak 3R IF B 4R

1. W#3R3E: EAAREBANDE,; BRM&TEAMN-F4

A ZE 2025/09/12,% E HH/BM TTF/ A JKM/+ B LNG #/ /% B LNG 5| Z4 B ik
B 5-4.8%/+2.6%/+0.5%/-0.6%/-1.4% Z. 0.7/2.8/2.9/2.7/2.9 7T/7 .

E1: 2025/9/12 B X REMAEB K HEN

2025/9/12 HH (R¥E$4) #HH (L)  #r# (U/F) RBAFwEs AfkEs F#niEs FRARES
+ ELNGH ;- #H# (Fu/=k) 4053 4053 2.7 0.6% 3.0% -10.4% 22.9%
T ELNGE 24 (£4/8 7% £H) 113 4230 29 -1.4% -4.0% 27.1% -12.1%
AR H IR RS (£A/A) 67.0 3526 / To23% 1.3% 118% | 267%
JIKMIALEH (£4/FFER) 11.4 4288 29 0.5% -4.8% 21.0% -17.0%
M AN TIF (E4/EFHEK) 11.0 4125 28 2.6% 1.1% 27.1% 4.1%
EERR AR ER (R2/HE) 80.1 4062 2.7 3.1% 0.7% 31.2% -1.7%
LEHHRRRAKH (EL/BHEHR) 2.90 1083 0.7 -4.8% -1.6% 21.6% 36.7%

#4ERK: ICE, Platts, NYMEX, & RiEAHFZFAT

B1: 2021/4-2025/9 i M PR REMAEFe
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15000
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: ‘

0 T L T 1 T it I
ﬁﬁﬂ%@@%&%ﬂﬁ%@%&%ﬁ%@&&%%&%@%&%ﬁ%ﬁ*
JKMEL 4 (7T/ed ) — T ZTTFR R AT (FT/ok)
e 2 [B] KK AT (/o) £ EHHR R BN (T/mk)
+ ELNG# S s (k) B LNGE| £t (/b )

#IEFK IR ICE, Platts, NYMEX, A ZiEAFFIAT

B2: B A LNG WAt ib
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[
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S © 2 S B B B 2NN NN DL e £ FE £ £ 0 0 0
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R N T = N = S N e N = T - N T N

AN S N N T S N R NN S N

I S I T T s S I e S S S N N N LS

FTEINGH ) i (L/vk) — o—p QINGEFAH (T/rk) —e—i -2 2 (L, A4)

HERR: LBLHRAARY TS, £F4A], RXIELHFRH
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SOOCHOW SECURITIES

BAFR, £ERRATHNERIRL-4.8%. #HE 2025/09/10,K R A69-F 3 S 4t
KL # B IR-0.1%E 1123425 % 3 R/ B, Flk+4.2%; &% RBIR-04%Z 995 105 7
FR/B, FI+3%; X uARADLEIKRI-4.3%; ELAT IR0 RAH T E R
Fe+16.5%; T Ab3R17469 R AR AH % & B 3R k+0.8%. L ZE 2025/09/05, 4% A& A 2R +710
£ 33430 227 E R, FlH-1.3%.

B3 £EAEABE (HMexm%R/B) B4: 2B REEA (THezi#ER)
180 4500
160 |- 4000 ﬁ
140 + 3500 -
120 + 3000
100 M 2500
80 2000
60 1500
40 r 1000
20 r 500
0 L L L L L L L L L 0 | | | |
AD e AD L AD LAD A AD AD (AP
10\6 19\1 ;0\% Q; \9 02010 Q;Q’L\ Q;Q’ﬂ Q;Q’fﬁ Q;Q’LA‘ Q;Q’LS & A0V6- 1%81 %‘B&} 0%&; 0})’%0 0%’%—\ 0})’%3\ %‘B’LA 9 25 o0t

£2EREFERETRAA

EE SRS T RAA BAE AT AT ) ARG AR

$IE KR EIA, H ZAEAARAT $IERK: EIA, HZAEAARAT

fEEYE, BN AN B IR+2.6%. 2025M1-5, BOM KRS &4 2180 127,
Rl Fb+6.6%. 2025/9/4~2025/9/10, B R 2K S AEL B ERHE-1.6% % 55065GWh; H4, %
§ B A5 #£-15770GWh, ) 3RH6-28.2%; K £ LNG ##4k35 24851GWh, B 3RH+5.9%;
% B PRER LIS A, 14873GWh, B ERE-11.9%, 2025/09/06~2025/09/12, B kAL &
hh B, BN B P BMAL BB BRI 232%. FlH+16.1%%E 906.7GWh. £
2025/09/10, B KK S A 909TWh (878 127 ), FlH-158.8TWh; A 79.87%,
B rb-13.3pct, & IREL+1.4pct.

AS: 2021-2025 FRM A REEFE (25 ) B 6: ki KR SAER L H(GWh)
100000
3000 - 2654 - 20.0%
80000
2500 | 14382 L 0e Josg 2180 [ 150% 55946 55065
- 10.0% 60000 * *
2000 | g
6.6%s oy, 40000 -
1500
- 0.0% 20000 -
1000 - -3. L 5.0% 0
500 - woas - 10.0% Pl | I
0 ‘ -15.0%
5 5 5 5 5 -40000 -
ALY oM ow’“ oM 2025/8/28~2025/9/3 2025/9/4~2025/9/10
ZHWMBHMNIE R T RAA (fLF)  em——yoy 20 I i LNG [ )93
HAERIR: TEA, R ZIEFH AT 3% 4R ENTSOG, K ZiEAFL AT
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SOOCHOW SECURITIES

B7. R —EBMNERLEN (GWHhE, BEXKE, 8EZ 20259/12)
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PRPPPEPRPREOORRORRO 0RO ELELLELEELELELEL LG RAAR A
COOCOOOO— = OO0 = OO0 —=—= OO0 OO
A R R R SR R e e R e SR S e e )
B DO D B D B D B B D B 12 L2 1) 19 L) 10 1L L) L9 L) LI B L2 L2 12 LD 1) LI L2 L) L LI LI LW LW L) W W W
OO0V OO0V O~ OO—~—O— O~ O~ O~ OO~ OO =0 O — O — —
T S Ty Ly = EERRAIN R N Ty =

—_— RN EFMRE, ——ABFKE —— A hTtK AW EALRE  — Al

BARR: BN KGR, REZIESAFRAT

A8: 2021/1-2025/9 KRB A BEARAREEHR (B HF )

120000
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80000
60000 |,
40000
20000
0\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
EE R RN R EEEEEERREEEER R RN EEEEEE®
- N n AN~ N \n -~ N = N Vv > = 0 v > = n v > N = o
mwmwwn oo oo dddaandanassss s ol
oW W W W MR OB B B B W W W W B B S W W W W W
202]  o—D(22 —2023 2024 emm—2025

20214 BT R AMA e 2021 473 52 KA

#IERR: Brugel, A ZIEHFFFRAT

A9: 2021/4-2025/9 M R R A EAE (TWh) E10: 2021/4-2025/9 Bl R REEXE (%)

1200 120 -
1000 100
800 30
600 60
400 40
200 o I
0 ! ! . . . . . . . * * * * 0 1 1 1 1 1 1 1 1 1 1 1 1 1
N PR TR TR TR VISR VRS PR TR VRN PR PR A R SR
ST R

N v
I VENENAVENE A VENENA RN

Ji 4% (TWh)

B & (%)

IR GIE, F ZIEAARAT SRR GIE, K ZIEAARAT

FERKELE, B AN EARL-0.6%. 2025M1-7, X E £ R EEIH %5 F Hb+0.3%
Z 2461 127, BRERA 2024 FLAFRE, Fea T 2025M1-3 REHAE K. 2025M1-
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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%.
AE 2025/09/12, B A0 Bk E A 391.44 ek, BlHb+11.94%, B IREL-1.46%;
M LNG J” A 4 56.31 Zvk, FH+48.42%, B 3HE+0.16%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

2500 - 2,454 2,461 r 20%

16.4%

2400 - L 15%

2300 -
- 10%
2200 -
F 5%
2100 -

2000 | 0%

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

HRkE (Lr) — oy

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 F-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
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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
4000 r /\/ 1500 f
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0 L L L L L L L L L L L ] 0 L L L L L L L L L L L ]
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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)
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- o o O o O 9 o 9o 9o = = = o O o <o o <o o <9
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LNG: H/=: JRAES: 8 (F) LNG: #wa: $#ifkss: FE4: 78 (F)
BAFERR: ERBA, FREIEFFRPT

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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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 - 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: 2025/9/8~2025/9/12 AR /N5 £ &%
B3 NCIRSE o S 2R A

ARIE B M it, 2025 4 8 A, AE) AT NG HAFIREA DAL

A 85 784,808.19 JL ELEF, [ EL3gAm 23.53%. A E 2025 4 8 A 31

B, ZitzmmiaE 9,878,670.05 K E AT, Bl 3gin 10.55%.

2025 5F 8 A, A 8] BT a) db Stk A 1 42 7 /& AUE 33,564.66
9RA 11 B #FREE KZ2HE FLr K, FIERY 18.75%, LT EAF 28,677.24 7 27 K, Rk
BV 17.74%; K& E 4,887.42 7 K, FIHRY 24.23%. BRE
2025 F 8 A 31 B, RitZ AR/ EAF 352,340.17 7 =5 K, R
b 15.76%, HPEAE 319,058.23 F ik, BHIRY 12.76%; 41X
WAE 33,281.94 7 7 K, Rl 36.65%.

T R AHAKTIPEANEE A 83,770,000 B, & HFHAE) 27.13%, &
B IR 2.70%. BEANE D, FHRAB R RITRH
107,540,000 A%, & EAFPZ4) 34.82%, &8 IR 3.47%.

R AT 2025 F 9 A 10 B ERRITIRMEE 83,000,000 &, &3
FRE G 22.15%, &) B A 2.68%. FIAFATIEM A 131,450,000
BE, b EHRAY 35.08%, baAE) ARG 4.24%.

9 A 12 8 #FHEEL  RIF

HAERIB: Wind, R ZIEFFTRFT

4. E2EH

4.1. AA30 XFHEG 140%F £ 25%, £AEEZFHESHS
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SOOCHOW SECURITIES

2025/2/4, B RXMANER LA KX T*RZ T EB I E 0 F Ao fE XA
By, (AN 3RE)H 2025 F2 A 10 A, R =F £ E 8380 7 SAvfE £,
A, xR RRAIAE 15% %A, 2025/4/2, ZESRME, H 202554 A 10 A 12
BY 01 oA, xR 7= F £ B 69 FT A 0 7 o, EIATIE R EBEALE L al EAnE 34% £ A1,
MGt —F & A B 140%. 2025/5/12 B4-HA AT £ 0 A RS T AR IAA 5 4%
B BAE LS 2025 5 4 FHE, L9, 24%89 AFLEAHE ) 00 R A H15 556, 10%
RBARG, FHBHH 5. 6 TAXEF L mIAELHS., EAHAD RFFEDH 140%K 2
25%. 8/12 EAGRLE L H 25% K HALE 90 K.

AENIEIRS (B 2/10 A23F £ LNG An4E 15%% A6, £ LNG #t0 LA R, sk
BB B RAKHED, 2024 FEE LNG Kip2|A L HH R AR P RAEA 25%%
BAEE 2.80 /T, HELEHEREE 0.08~0.55 TT/F MABKLL, HEEFEZIL. 2024
SPEAEEH#T LNG 4 416 Fok, & LNG #0554 54%, HABERWLEFEY
1.4%; & HEUN, S EARBAR R A TR,

%3: £H LNG kW (R4-%£#L) %4: £E LNG RIMHERE (4 25%%H)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BAER) 2.45
KRR Ev/anEsh) 5.32 KRB (ET/BRER) 5.32
B# (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BORBEE GET/BEBAER 051 BORHKE GEU/ERER) 051
XEWNGKMEIFEORME (Ex/BAER) 7.45 ZEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHWE RE O EMNE (5t/7) 1.91 SELNGKHEHE O RN (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%
HEEBL (Jv/A) 0.00 JHEBL (Jv/A) 0.00
GEES 0.0% BB 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BERFHE 9.0% BERBE 9.0%
TRRYAFISER (GTt/77) 0.09 PR 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
EWEhIEE (TT/H) 0.26 BEWEEAIEE (TT/H) 0.26
iz u/A) 0.07 FiEzth (u/A) 0.07
Bldamm At (Go/7A) 2.33 BlZimm A (Go/7) 2.80

E: £B LNG 2| EH#=1.15*HH+2.5+A5E %, 1.15¥HH+2.5 E: BRI 25%N
HEE TR B BN G464E T ASGEAVEABRMTE A, A5 3Bk R: ICE, Platts, NYMEX, Ff6If, &K ZIEAFRAT
R AHMEEREE E A GEH T (HIE Fearnleys 4435, 2021-

2024 £ 16 7 7 69 LNG EdAs-F 3444 10 7 £4/8, 4%

REEZTMNaYAEE (4£E) B 60 K. —& LNG=52.6 &

TSGR E, B A 1.62 2U/A T HEK); EALARTIC

F7.2; B EMHAZIT 0.99 F/F 43T AR IGEAL; sk

AP RO 2022 R TG 24 NEHGER TR P HME (R

eEmE) 026 T/7; EMFERERE N &R QRN

HeArofe 0.024 U/ 77 /G2, JEB RS AR 300 AR,

R AT 0% F

#4E %K. ICE, Platts, NYMEX, FlfeIfl, Z&ZIEAHFR AT
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4.2. BRI SFBR A AN B 63X AIREK S o B BB ) R R4 B
7

BB R R A 424 XHFRB RN B A TAHARARAMAG D ATREE KRR F M
AR, RBEEAEFRERGRFN, EHEFARIMNTARE AR, VAEESAL R 42 F )
BAIT, MAFRERZEEALELE (11 A 18 ) BTEEE] 90%i#% &6 Bk,

R AR A T B 693k AR S B B B AR TR B 69 R AR AR B AT, LI 90%
HEABARE 10 NE 4 5. ZEALEA LRI R EI 90%49 B 47, W R~ZH
AR 11 A 1 BeREHMR. 2025 F 6 A 24 B, BREAR N BER—RBIL, ERA
ASEA B AR @R AT AR E £ % X E M.

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

43. (XTFREEAARRAET EERNAIARBTLZRELRNETE
Y L, BAHR “EEH—KR”

2025 8 A 1 B, BARARKFEE. BRMBREFPAT AXTZELARRAE
IR INAEAARIAT L Z A LR EF T, ZHE G AInik A R 2R M
%, RIFRRAE B EHAE, RETLERELE.

Iy
am

(ELY 22|, HRESERRAETE (RAALAgAEE) BRNHEdE AL
B BCENRITHE, BRI ERETFAEMARIL; st FLAANE RE—ZM 9358 RRAE
HAGE NEABE LK, ABREEEERTNTRBZLEN, AR “2E—KN”,
HEFHERMNE IR, #B 5 % KZMANHBREL. (LY —HELMEX, BB
HFRAASIEIG” 67 FA A RARAE BB N, B PRRREF, #Efk
FRA FIFR AR AEFRE RN, AHRRKRAEEL ZIHGFREL LA
40 5, BHKBEREGT 10 FHEGKEEN 4 NE 55, BEAHAELKEI MK
F 50% HRKAFTELZIMAK. R, MAARRERHRN EAH 3 F, ZRERH
NABRT = A, MAEFLATREN, TR, 1ENH B ERRRAFT
W, BRAREA LSRG, X EMEiLE. iT&H MR A EFKREERZ
F 7%/8%, BAKFHE 50%/60%, #:F 2025 4% 9 A 12 B&) 10 FHEFKSE
(1.87%) K, #AFAGAEFKER FRPRKATESZHTELRAAKF, KAH
Bt . SRR TR BRGAEY,

$4E R R https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578 .html

11/ 14

450 Wik B XX 5 69 Tt A AR R RAEZH R PT



) 5%

SOOCHOW SECURITIES

5. FFEN

A TAY, RN E) BRAE B —F TAT; MAENHF S EIR. FRAE. 2/104%
EALE 0% A 15%; 4/10 42, Sk4EHInAE 34% K AL, AitAnfE 49%%AHt, MEiHt—F &
¥ AnF)| 140%; 2025/5/12 B 5L AT A B ARERT RIS FH, 2R XHH
Fd) 140%% Z 25%; 8/12 B A UL LR 25%AHALE 90 R, IIEAFEZ R HLE
ZE ARG, WL, FRESE A NERRDAT TR T4 055 XL F)
TN £

1) WREALE ., AHNHFSdpdt. T24E5: [FHRaRT (25 REE 4.9%) 2024

SRR A)E A H, AT EENERAEAw ) EE; [EERA] [Re6E]

(25 R BF 4.7%) [ BRAT (25 AEF 6.3%) [ RRAT (FLEE ttm8.9% ) [Hhi%
R Y (25 PREF 4.1%); #EkE: DRINRAY LAREHEERR]L

2) BN AREK, RELERRKDIR. RERE. RAKFZ KL R egi A,
FEMEA: [AFARTY (25 BEFE 4.1%) [FHEBEMY (25 REF 6.0%) [HhrkieR];
#plrE: LEIImA]

3) RABH U FTAR R, RBEAEZTHRESZHRRE, BNAZLEARE T
Aty [FrRAAY LIEXisk ). (445 8 49 2025/9/12)

B19: ZAFRREK (4148 H 2025/9/12)

ERATA (1. 1LRA) /yoy PE 2R TR AR DR ERTR [TXET)

L3 i LS Y BASHE
RN e SR omoam) | (ae kn) | K5xe | o s | anee [ 22RE | gnnn | e [ase | e | st | pesren | mas [FETLTHERERE 0 [ P se | 20268
OSHK | RolE |FREFLE 741 642 Rr (o e G4 3% ARF | os2 | 965 | 923 | 448% w/.. a6% | 4% 108% as% | 46% igf/”’”‘*k“‘m“ RRBRAL | 0, [ 5o
So87 | 7090 | 7406 " - N ] N y " " PR RS AR ERAA%, BRE
2688 HK | #EMRE KEdd 66.25 749 R AN AR 1% AR 1142 | 964 | 922 52.0% % 45% % 59% 7% | 50% |3t 3-4pecs0% 49% 5.4%
0384HK | HEIMA AfRg 7.96 434 B = 0 7 B 1334 | 1247 | 1164 | 8 63% 4% 166% 2720 | 2720 | 5: 63 63
3973
HOBHK | i, |pamfas 205 an i o 1% | weo |27 | nes | s s | 65% | 2098 | 2198|253 451200584 aon | 4o
23]
WS3HK | GA YA | Ao 92 142 % Lo 4 # 887 | sd6 | 818 | 41 e | ™ 93% T EET
0S3685H | ERMA, 1006 7 AR ST 0% ARA | 1428 | 1806 | 1771 | 1269% 89 3 7% 639 3% | s
05090.5H | At 3137 200 AR e % ARF | 1243 | 1344 | 162 | 463% 3.9 I8 419 850 a1% | as
600803.SH | ¥ &A4 19.3 59; AR =2 1% ARF | 1300 | 1151 | 1073 | 709% san | 6% 959% 3531 | S0% |pSEEMALLIAR, 6RKETS0% 60 47
0029115 | HEEE [k B 1139 14 AR 2= % AR | 1732 | 1695 | 1603 | 73.0% am | % 121% 0% | 0% B 0% s bt 4% | 4w
1723
GOIOSH | FARL | mF O L 66 190 AR o AR | 1303 | 1232 | e | 3iew 2w | ™ w0 R3]
1 ss% | 118%

E: ORARR. FHERMR. PERA. LEAKRA. ERRA. HE CILERRR . RRAERAA TN R A AR
IERFFR T, b3 BATUN R Wind —& T8, ICEER 1 ﬁém=o.92 AR T (2025/9/12).
¥AE R B Wind, & ZIEHFFFRAT

6. KR F

ZFRRIRATH: RAUH R EHLFLEREEMK, WARREFIERFA
A, FPEARAHE R 2K A TAIR A

B RA/B FRBHEA: wBIR RA/BREH LS, SRANTRSZERK
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L3, sESMET L SR E R RARAME B BAGE ) ERF R BIRLIR AR AR
B, S B AKFR R AR R, KT % ERA R AT,

REZERM: RAAHMHE, whitfeidizd X ARIEFREFH, HrPLkA
INE) AR 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




