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

B AM LK, BN & T B AMFFF, LFh

B— LR E
R ()

BREE
B sRIE EE AN LK, BoM&T B AMEFTE. B E 2025/09/05,% E HH/EL

# TTF/ & & JKM/ ¥ ING & J /¥ LNG 2| 2% B 3® ik £ 3
+6%/+0.8%/+0.8%/-0.5%/+4.3% % 0.8/2.7/2.9/2.8/2.9 7T/7 .
HEHT 1) EB RN BRI 46.0%. K E 2025/09/03, K A AR & B KL
0.6%Z 11191227 3% R/B, Fl+3%; &FREKRL-3%ZE 996 105 % &R/
B, FlH+0.5%; X BAXRARAAKRL-6.7%; EERELHRTHERRLUERS
BIERA42.0%; T 301T469 R ARSI &5 B IR b+0.8%. B ZE 2025/08/29, 44,
F R IR+550 £ 32720 0 F FER, FlH-22%. 2) fhEMEH, BMANAR
+0.8% . 2025M1-5, Bl R RS H &4 2180 125, Rl H+6.6%.
2025/8/28~2025/9/3, B R AR AAEL B I tb-4.1% 2 55946GWh; L+, kg &
A H#£-21956GWh, B3R tb+4.2%; & B LNG 8435 23469GWh, B 3R b6 +0.2%;
kg At iEE A, 16890GWh, B IRH-13.7%. 2025/08/30~2025/09/05, BM
BRA L B A TR, BN A - FHRAL L EFIRL-222%. FK-323%%F
736.2GWh., #&ZE 2025/09/03, B KA EAF 893TWh (863 127 ), FlH-
168TWh; & %% 78.51%, FF-14.1pct, JBIR+19pct. 3) ERIKELE, B
A AN B -0.5%. 2025M1-7, KE RARAEIY % FF H+0.3%ZE 2461 12
Fr, RERA 2024 FAFRE, Foh T 2025MI1-3 KERAE K. 2025M1-7,
FERA6.1%E 1525107, # 0 BRI W-T.1%Z 986 1¢% . 2025 F7 A, B
RS R R AT B0 3787 Ak, IRE6-0.8%, FlH-4.4%; B R LERKRAH
O 2558 U/, EREEH0.5%, FH-7.1%; R AR AEARDE O GM 3189 5L/vd,
TRIA+0.1%, Bl H-6.5%. #B.E 2025/09/05, [E A3t 0 EsEEA 397.22 Feb,
Bl b+13.78%, FIRe+1.31%; BEA LNG J R EH 56.22 ek, [ H+59.49%,
JB IR EE+5.78%.
IRH-HEE: 2022~2025M8, £ B 65%(188 AN )Hu BB A L3R T #AT T B RIAH,
RNMEEH 021 TT/F. 2024 F Rk IRMRN )M £ 0.53~0.54 T/7, B b
HAELE 0.6 TT/FH VAL, W EARE 10%IE 5 08, NS A4 48 % 3,
WP IRE L AMAA T, FRAFKE. 1) FREH: 2025M1-6 2 E
RARAE R 23812-0.9% (%3] 2024 B4, AHAEH. T LBEFHHE), 2501
AER-24%% B BEAR A, 25Q2 A ERIIRE E 2.2%. 2022-2025M8, 4
B 65%MRBVA LR T HAT T BRI SN, #IWEEH 021 TH, HE
RS E; 2025M1-6 5 EA T @A (M EERLSF) FTHLH 15%. 2) A8
E&: 2025H1 #r £-E35 F beASH 0.01 AT/, WREKWRIKAE) it ARk
29 1.9% (teFmeh ¥ AT 1551618 ); #WER P TR EE
10%~20% (FF&-Fm3535] ). 3) BB 2025 A% AHX LN 3%5], 2T
Bl HASE 0.01 T/FH . AEPIRE 4T, FRER P KFIL TR 20% 44 .
BRAATA L S RIFIE K,
FFFED R 2025 5, BATA, RIS RAMI; MHAUE o 5 2R
TRKE, TR E LNG WIERFEH LBRHFEA LB RGNE) AF
Feid it 4R N TR AA R R, ARG B M L S04 08 F i TR
1) WRBEFRE. BNFERSE, ETEESF: [FTRER] (25 KEE51%)
2024 F R W AVE L E AL, RANFTEEMNBREAE A TE; [LERA]
[2CaRY(25 LEFE 48%) [FEMAT (25 &R 6.4%) [EAMAT (M
BZ 1tm9.0% ) [HIREERT (25 JREFE 42%); @ik DRIRA]T [ 4
HERL 2) BILRBK, (ERLERAKBFER. RERE. RALE
kB egid, FEMEF: [HFRR] (25 BEE 3.9%) —hbiFs st
L3721 (25 BB 6.3%) [k aeR ), @itz [RIMAL 3) £K
#ORATHRS, REHAEITHEEZHER, BUKEEEARE TR
[FHAARAY LE M=), (4545 8 #712025/9/5)
R RT: Z53& RARA. MosRA. BRA#HTN. 222K,

5 Wik B XX B8 % T A RS

) ik

SOOCHOW SECURITIES

2025509 A 08 H

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

HRA PIR300

2025/9/4

B
CRAATE R LB AR, B
MRS AMNE % F AR —IR
et )

2025-09-01
(ARt r 2B AME %, BN E
EHAMERS; TR — RIS
E i)
2025-08-25
1/13
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) 5%

SOOCHOW SECURITIES

AEB X

1. AR 32 EEAM L, BRI & T B AT coeoreeeeecnrerenenennesesesnsnensensessessessessessessasssssssnss 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 10
43, (X TAREANRRAT EZHMBAFIRBT LR LRENIETFEL) FPL, B
ATERR A TR ettt ettt 11
5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 11
6. JIEZRTT coeerecrcreererssessessssessssssssssssssasssssssasssssssassssassassssassessssassssssassssassessssassssssassessssessssassessssassesssss 12
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) 5%

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—FEBMNERLEHN (GWH B, BEEEIE, BE 2025/9/5) e 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:  2022-2025M8 B B AN Dottt ettt ettt ettt 9
B 19:  ZBATRNE (AEILE H0 2025/9/5 ) oot e e ene e 12
F 1 2025/9/5 BB R IR A HE BTN EE DL oot 4
F 20 2025/9/1~2025/9/5 BRAAE) /AN e 9
F 3: EE LNG BIIAAETIE (TR ZEHL) oot eee e 10
F 4 EE LNG KIMAEI I (B 25% KAL) oottt 10

3/13
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SOOCHOW SECURITIES

AT Ak 3R IF B 4R

1. MRRIzR: EEAM LK KRHN&TBANEFTE

A ZE 2025/09/05,% E HH/BM TTF/Z& I JKM/F B LNG &)/ E LNG 2| A% R
B ) +6%/+0.8%/+0.8%/-0.5%/+4.3% . 0.8/2.7/2.9/2.8/2.9 7T/7 .

F1: 2025/9/5 B3 F R AMIBEHENL

2025/9/5 #rie (R#E$4) Bt (umk) B (L) AXREH AxnEs FwEdH FRLEH
FEHLNGH )" ## (/™) 4078 4078 2.8 -0.5% 6.1% 9.8% 22.9%
FELNGE 24 (X457 E£#) 115 4288 2.9 4.3% -3.9% 26.1% -12.9%
Tt H R AR A (EAAR) 65.5 3447 / T 38% 3.2% 137% | -30.0%
JKMAEH (£4/TFF EHR) 11.3 4268 29 0.8% -5.8% 21.4% -18.0%
B I K HTIF (E4/F 75 EH) 10.8 4022 2.7 0.8% 5.5% -29.0% -7.0%
EE XA LM RREN (RE/HE) 78.3 3940 2.7 0.0% -7.3% -33.3% -6.0%
LEHHAR KA (LT/EFEH) 3.05 1138 0.8 6.0% 1.9% -17.6% 48.0%

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

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

40000
35000 r
30000 r
25000
20000
15000
10000
5000

0 i L L L T il L it
DA A AR Sps®

JKMIL G (L) HLTTFR R AR AN (7Tb)

FE R R EN (L) £ B HHR AR A AN (T/k)
T ELNGH 4 (T/mt) + ELNGE| A (k)

#IEFK IR ICE, Platts, NYMEX, A ZiEAFFIAT

B2: B A LNG WAt ib

30000 5000
25000 - o oSS - 0
20000 5000
15000 10000
10000 15000
5000 f 20000
[
0 C Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il Il 25000
3 \S] s8] D s8] s8] 33 s8] s8] 3 s8] 38 \S] s8] 38 s8] \S] s8] 38 Do s8] 38 \S]
[=3 j=3 =3 S j=3 =3 [=3 =} =3 [=3 f=3 [=3 j=3 j=3 [=3 =} j=3 =3 j=3 =} =3 [=3 j=3
[\ ] 3% [\ ] Do Do [\ ] Do N N Do [\ INS3 Do DN N N 0o [\ ) o [\ DN N 85
(=] (=) =} (=} — —_ —_ —_ N 1\ 1\ no 2 L o O ~ +~ ~ & w w o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
) (=} =l —_ o =) =l — 0 (=} =l —_ o =) o — o =) =l —_ O (=} o
S~ ~ S~ N ~ S~ S~ N S~ ~ ~ Do ~ S~ S~ N ~ S~ S~ N ~ S~ ~
) AN} [} ~ AN} S} \S) ~ A8} ) AN} ~ AN} A8} ) ~ AN} A8} ) ~ A8} ) AN}
A8} [\ [’S) ] [\
FEINGH: fifs (/o) o P AINGE F (/o) o 7SR £ ()5, 24D)

HERR: LBELHRAARY TS, £FA], RXIELHFRH

4713
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AT Ak 3R IF B 4R

B3: £EAEME (HMLL53%R/H)

) 5707

£BXRATFTHNHAIRL+6.0%. B E 2025/09/03, K R A49-F 39 &4t & B 3Rk
0.6%Z 11191227 £ R/8, Fk+3%; &FREFRL-3%E 996 1057 %R/, Rl
+0.5%; ZBARRAPF-6.7%; EEF R LI RARAN FZHKRLA2.0%; L
W3R8 R AR AN 32 B IR+0.8%. A ZE 2025/08/29, 1#5.F FIR+550 £ 32720 12
27 ER, FlH-2.2%.

B4: XERAEEA (L5 %ER)

20N

180 - 4500
160 4000 ﬁ
140 |- 3500 -
120 + 3000
80 2000
60 1500
40 r 1000
28 r 500
L L L L L L 0 L L
AD A
0;0\1 %0\‘6 0;0\9 0 Q;Q'l\ 0;011 %mfﬁ Q;im‘* o ’L‘J 59 10V6° %\Ql %,\0&\ %S %7?0\ % %097—\ %\0??5\ % % 0\‘0\
E2EEERTARRA, o— i SR TRARA e B T AL B R 8y TAE SR GG A E

HIERR: EIA, RZIERFRAT

BAERR: EIA, K ZIEFFRIT

RS, BN AN IR40.8%. 2025M1-5, B R ARSI A 2180 127,
) Bb+6.6%. 2025/8/28~2025/9/3, BRiM K R A A4 B 3Rb-4.1% £ 55946GWh; H+, %
B A A£-21956GWh, BJ3RH+4.2%; kB LNG #0435 23469GWh, & 3R Eb+0.2%;
& B PR AL R 8 AL 16890GWh, JB 3REE-13.7%. 2025/08/30~2025/09/05, B kA& &
T, BN B PFHRALEERIR-222%. FK-323%% 736.2GWh. &£
2025/09/03, BRiM R RS %A 893TWh (863 127 ), FlbH-168TWh; EAE 78.51%, Fl
Hu-14.1pct, J& ZRE+1.9pct.

A5 2021-2025 FEMEREEFE (IaF) B6: B RARSAELH(GWh)
3000 + 2654 - 20.0% 100000 -
2500 |- 14305752 2180 [ 15:0% 80000 58315 55946
I 60000 |-
2000 | 10.0% * *
6.6%s 0y, 40000 |
1500 |
0.0% 20000 T
1000 F L so% X
500 | 710.7% - -10.0% 220000 |- - -
0 ‘ -15.0%
5 5 5 5 5 -40000 -
O I T an T st 2025/8/21~2025/8/27 2025/8/28~2025/9/3
ZAHWMPHM IR B RAR (LF) oy Hb ML HE EA LNG EA
HAERIR: TEA, R ZIEFH AT 3% 4R ENTSOG, K ZiEAFL AT
5/13
A R AEHFHT R
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SOOCHOW SECURITIES

B7. ZE—EBRMEABLEN (GWHE, BEXKE, &Z 2025/9/5)

10000 -
9000 r
8000 r
7000 r
6000 r
5000 r
4000
3000
2000
' 5 4 \
1000 PPA ol W g "=,

O 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
DN NN NN
OSSOSO 00000000 0SSSSSSSSS3SSSSSS3SS
RN NDNDNDNDNDNDNNDNNDN
R R S W M N M W A W A il A A A I N S T N T R i s R I DA A A A A A
L R R R o L R o e Y Y N o o o N
PR @m0 PG G0N0 @ e B = RO B Gy S 00 N0 @ B SR D O o 1 Qo
DR BN DN N B B DD B DD L2 0 10 L L0 L0 19 L2 10 LD IR 2 10 L0 L L) LD W0 0 W) L) LD LW W W W W W
DOV OVLOVLOVVOLVOVOVOX—ROO—HO— OO = OO RO PO O—F—O— O ——
A Y NN = . - RTa =

— AL ERE ——AEeFKRKE ——RLERK RO FAMHE ——RALE NG

BRI BN KA, R FZIEAFR T

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

120000
100000
80000
60000 |,
40000
20000 -
0\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
TEETEEECEEECECCECTEEEEETEETER @: ® w®
v - N = on n -~ N = o0 v - = o0 v—< C’)
® % W ® R adggde a0 0y
T T m& % % ®
202] emm—2(22 w2023 2024 em—D2025 20214 AT R MEA e 202 1 47T R RARL
#AERR: Brugel, FKZIEFFFRAT
B9: 2021/4-2025/8 M RA X EAHE (TWh) B10: 2021/4-2025/8 BRl R R AEEE (%)
1200 o -
1000 100
800 %0
600 60
400 20
200 0 [
0 1 1 1 1 1 1 1 1 1 1 1 1 1 O , , , , , , , , , , , , ,
S IPEN SRR RN TR SRR VRN SRS VISR VRN TR SR\ VR SR
\\&\\Oéﬁ%@\cé\\%\\&\%\ﬁ\\&@\\ﬁ\\&\%\ \bkm\m\\u\%w\\u\\oc}\ u\\\\m\\bﬁ\\%}\
FIS PP PP ST N O e e e e e o s
PV ) ORI @Wf»@&w’&§@w
Ve 4% (TWh) %)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

ERREERZ, BHENAFR-0.5%. 2025M1-7, & B XK EEIE &2 F H+0.3%
Z 2461 127, BRERA 2024 FAFRIE, Frh T 2025M1-3 REAAE K. 2025M1-
6 /13

2R %4 = ';?F
HE s it E XL R B A R RIEFFRPT



) 5%

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%.
A ZE 2025/09/05, E At 2 Bk E A 397.22 Tred, FH+13.78%, Bl IREE+1.31%;
M LNG J” A B4 56.22 Fvk, FH+59.49%, B IRHb+5.78%.

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
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 r

6000 - \ 2500 ?
5000
2000 r
4000 r /\/ 1500 f

3000
2000 F 1000
1000 500 |
0 L L L L L L L L L L L ] 0 L L L L L L L L L L L ]
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 2A 3A 4A SA 6A 7A 8A 9A 10A11A12A
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)

500 r
450
400
350
300 r

250 |
200 |
150 +
100 +
50 -
o L, T T
o 1] (3] N N [ ] (3] (3% 5% N [ ] (3] o N o (3% N (] (3] (3% 5%
(=} (=} (=} f=} f=} (=} (=3 S f=} (=} (=} (=3 (=] (=} (=} f=} f=] (=3 (=3 (=] f=}
N [\ S) [\ S) [N} [\ ] [\ S) [\ S) [N} [N} [N} [\ S) [\ S) [N} [\S] [\S] [NS] N [3S) [3S) NS} [\S]
S S D N N A A A A A A A
—_ (=) (=] S (=) (=) (=) S (=1 f=2 —_ —_ —_ (=) (=3 f=) [=) (=) (=) S (=1
[\ —_— o (5] s W (=X} ~ fore] O (=} — [\ —_ o (5] s i (=X} ~ fore]
T L T N T T T T T T T S T N T SR SR Y
38 [ ] o [\S] o o (5] [\S} S} 38 o (8] [\S} [\ 38 S} |38 o (8] [\S} o
LNG: B/ JHEA: F8 (F) LNG: #twv: sk &4 ¥8 (F)
BIERR: BB, RZIESFRT

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 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: 2025/9/1~2025/9/5 KRN E) T BN
B3 NCIRSE o S 2R A

&) Tt A 2025/5/9~2026/5/8 ©1 W) 2-3 AL 8, W W R R TR iE
WA, RE 202558 A 31 8, DIANEFENRGFXEITEH

9A 28 JuFsR wMERE BB 36215 ZK, LaAE EEARN 0.54%, REHREMA 30.71 T/
BE, AR A 25.52 /B, SEATGFTAEFAART 9,781.61
FA(RERGHHM)

HAERIB: Wind, FR ZIEFFFRFT

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

2025/2/4, B R XMANE R LA KX T*RZ T EB I E 0 F SpofE XA
By, (BN 3RE)H 2025 2 A 10 A&, RS FEE G380 7 e e £,
H, SRR AREIIE 15%%HE, 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—H Z A3 A E] 140%. 2025/5/12 B HHAA+ £ B A RET 2K FEE 5 Y46 E
BB LNE 2025 5 4 FTHE, LT, 24%89 APLEMAEH) 90 RN 455256, 10%
EHARG, FBOHE 5. 6 TR LT LM IIEEH, ERH0 EHMED 140%KFE
25%. 8/12 B LLBR 25% KHAE 90 K.

9 /13
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AT Ak 3R IF B 4R

) ik

SOOCHOW SECURITIES

AHENFERE (B 2/10 #23F £ LNG I4E 15%% AL, £ LNG #2 LA, mx
B B RALSEY, 2024 £ B LNG K928 L HH KL% P 4 RAEM 25%%
BAGFE 2.80 AT/, EEHEREABL 0.08~0.55 T/F ML L, HRAELER. 2024
S EALEEH#T LNG £ 416 Fok, & LNG #0584 54%, LABERWLEFEY
1.4%; &)y, T ERA AR R,

%3: £E LNG ¥R FE ( R4%£HL)

%4: £B LNG kMR FE (4 25%%#H4)

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
BORBEE GET/BBAIER 051 BOXHRE GEU/ERER) 051
XEWNGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHE HE O EMNE (5t/7) 1.91 SELNGKHEHE O RN (5t/7) 1.91
#OB 0.17 #OB 0.69
X® (T/73) 0.00 x® (7t/77) 0.48
FRAFR 0.0% FRAFER 25.0%

HEEBL (Jv/A) 0.00 JHEBL (Jv/A) 0.00
SHEBBE 0.0% SHBEBBE 0.0%

BER (v/7) 0.17 BER (v/7) 0.21
BEHRFHE 9.0% BERBHER 9.0%

TRRYAFISER (Tt/77) 0.09 SRR AFISER (JT/77) 0.09
EEBRE (FT/77) 0.08 BERHRE (FT/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 Ttk u/A) 0.07
Blimm 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
A EE TR B RN QaEE TS IANEABRACTE A, A5
ZHFAMERZEE A GEH T (HRIE Fearnleys 4%, 2021-
2024 F 16 7 7 69 LNG 2845 F e H 10 7 £4/B, #
BEEZTMeAE (FL) A# 60 R, —ok LNG=52.6
TR E, B A 1.62 ZU/E HEM); EALARTIC
F7.2; 3| B AL 0.99 TL/F5 89305 T AR IS (AL, Hlsk
A3 TR 2022 SFRT L) 24 MNEPCEAL R IHME (R
QaEmi) 026 /7 EMFERBERE N ER o
HATAE 0.024 F/F /B AL, FEB BRI AR 300 20 F.
EAEA B 0%:M)

3R R: ICE, Platts, NYMEX, FfeIf, &K ZIEAFRHT

VR FALARER 25%M A
#48 %k B: ICE, Platts, NYMEX, EiJA, & ZiEKHFEHT

4.2. BRI AFBR R A B e R AIRE CF R AR A KR B

7

M AERER 2 424 XFHARRA B X TAHRRAMMS B AFREE XX FH
I, BRAEAETRERGRFEN, EHEFLARZINTRE AR, vAE S AL 48 S Fath

450 ik E 2S84 S5 B B3RS
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A, BRAFREKZEALET (11 A 18 ) 5TEED] 90%:i#H &6 LAk,

R AR R T B 693k AR S B B B AR SRR B 69 R AR A B AT, UIF 90%
HEABARE 10 NE 4 5. ZEALEA LR R EI 90%49 B 47, W RZH
AER 11 A 1 BeREHMR. 2025F 6 A 24 B, BREAR N BER—RBIL, ERA
AL B AT ML TR B LS R FH,

A KR https://www.sohu.com/a/903600782 121175516

43. (X TFREAARRAET EERNANARBTLZRELRNETE
Y L, BAH R “EEH—KR”

2025 8 A 1 B, BARARKFEE. BRMBREFPLT AKX TZELARRAE
BN AEAEICHAT L 3 T R IEF 2 LY. ZBUR § iR A R BN 4%
%, RIFRRAE B EHAE, RETLERELE.

Iy
am

(FEILY R3], ERNEBRRAETE (REbLAIAREE) BNEdE AL
B BCERITHE, BRI ERETAREMARIL; T LAUANE RAE—EM 95548 RRAE
HARE NBRABE XK, BRERBEINTNRBELEZMN, AT R “2EH—KKN,
HEFHERMNE IR, Bk % KZMANHREL. (BLY —ETMEX, BB
HFRAASIEIE” 7 FA A RAAE BB N, AL PRRAEF, #Ef
FRA FIFR AR AEF R E RN, AHRRAEEX = e SRR LA
40 55, BHKBERIREHT 10 FHEMKBERM 4 NMEHE, HEHLELRE MK
F 50% HRMKAFTELZEIMAK. R, MAARRERAHRN EAH 3 F, ZRERH
NABRT = A MATFLATREA, TR, 1ENH B ERRRAFT
oL, BARMEA LSRG, XML E. sSbiT&H )2 MR AEFRBERTF
T 7%/8% , A& T E 50%/60%, B8 202549 A 5 H 4510 S HEFIKHF(1.83%)
tE, AN AEFKER ERFRKATENZTEEARAKE, RRBEEHF.
AR R R B R eGHY,

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

5. FFEN

LTS, MANE) RAR R —F TAT, MV R EIIN. EREE. 2/1042
XA 0%E A 15%; 410 AL, 9 L5HIE 34% XA, SithniE 49% %A, MEit—F 8
AIGmE| 140%; 2025/5/12 B HHAA T £ B A RET 2RBEES Y, RAG 0 XM
il 140%M E 25%; 8/12 B A YL LI 25%ABALE 00 K. InfERALE B R oh L&
EE AR NE), BB, FRIEELENGHERKDRAT T4 0 5 XA Z)|
M £
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SOOCHOW SECURITIES

1) WREALE ., ANHFEdeit. 245 [FHRaR] (25 REE 5.1%) 2024
SRR A)E A H, AT EENBRAAw ) EE; [EERA][Re60E]
(25 P85 4.8%) [ ERAT (25 EFE 6.4%) [ RRAT (JLEE ttm9.0% ) D%

AR Y (25 IREFE 42%); #Eilkiz: DEIRA) DR B 4R])

2) I A BB, REEEHRRRDTR. REFRAE. BRAM S KGR DL,
FEMA: [AFERRE]Y (25 REFE 3.9%) [FHEBEMNT (25 BEFE 6.3%) [k R ],
#plkx: DRI AL

3) AAH U RARTERI, RBEAEZTHRESZHRRE, BNAILEARE T
Ay [ RARAY [HEIEE). (45448 45 2025/9/5)

A19: ZAFRREK (4H1EL8 2 2025/9/5)

5 PE £
- o o e L BT BEESHE (LR, e ﬁ;:-;):;* AR mz%ﬁ'hﬁi)ﬂ‘:‘t*i/ T DR RN T
4 (R, BAM) | (L. 8L) | FFPME | 2024 | 20258 | 2026E CAGR. RPRAL | 2024 | 2025E | 2026E | Ao | SERAER | LR X *’I‘»’:m 2025E | 2026E RS 2025E | 2026E
OSHK | RARE |PAEASL 724 627 I T e 3% ARF | 058 | 942 | 001 | 448% m%. 4% | 4w 108% aso | a6% jgﬁ/‘***‘““"‘"““"“‘“* E | s | sa%
70.90 74.16 20248 A0 AW R H44%, BRE|
. 3. 3 % X X . 0% | 7% % 59% % | 50% X
2688.HK | #FRABE RESE 63.95 723 AR 1% AR 1101 | 930 | 889 52.0% % 4.7% 7% 9% 4% | 50% St rapecEs0% 5.1% 5.6%
OS4HK | PEBA | Ak 7.1 a6 2 T 1% % A | 1300 | 1224 | 1142 | ss3v 0% 64% | 4% 166% | 2720 | 2720 K RMRIRIEAROSE A At 64% | 64%
3728 | 3073
NO3HK | iR | b kEAds 2052 475 DS I 1% B 161 | 1274 | 1195 | 538% 12%) 46% 3% 65% 2098 | 2198 |24 45312025 F 5 x4 BUA il 46% | 46%
1606 | 1685 | 174
1083HK |4 gheil | shfow 3.94 143 9 20% | 49% 34% 4% 3 892 | 850 | 822 412% 3 48% 7% 93% 44831
= n B 503 | 3 406 025 F 5 B R B AR T
BRI Fhs 2 & -10% g % % % % b % %
605368.SH | T X REL 9.9: 1 AR T 10 AR | 1408 | 1781 | 1746 | 1269 9.1 3 7 639 | 639 poljdsppiialg T 9.0
605090.5H | ke REsL 3236 216 ARF z'x”;‘“ 2 3% AR | 1282 | 1386 | 1198 | 463% 38% 18% 1% 850 | 10.00 [2024-21 it 3.9% 4.6%
9
600803SH | &M | RESE 1813 562 ARF :: : 1% AR | 1250 | 1091 | 1007 | 709% 24%) 5% 6% 95% 3531 | 50% [2s 63 49
00201187 | WMEER | wAmALE 118 145 a2 - % KRB | 1700 | 1664 | 1573 | T0% a8 am | % 121% 0% | 70% |z 4 44
1457 | 1551 | 1740
GOII30SH | RAIMA [MrmAos 655 188 AR 9% ARG | 1293 | 125 | 1083 | 3L6% E 24% % 2% A 433]
12% | 64 122%

E: RARR. FRERE. PERA. LERA. BERA. FRBL. LELRE. BBREREATNEA A E
IEFFRRIT, A3 BAIFAN K A Wind —8 . ICEER 150091 TAKT (2025/9/5).
HAERIB: Wind, R ZIEFFTRFT

6. NRF=
ZFMk RARE: ARAE RS %%%ﬁ%ﬁ FEEmAA, e RRZFIE R R
A, FrdE R RRE B KA A

IR A/BEFRBFHEN: wBIRRA/EREH LS, SERAMNTiS T EEKX
R, sFEIME T L SR E N R R A B B AV AL RF R RIRLSH N AR AT
B, LR AKPERFANR S, KL RA 0TI,

REBERE: ARADKIE, o WiLitie® £ LSS 2o FH, Hrtkn
DA EFRE AN,

12 / 13

/\Q‘ I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEHFFF R T



S BRI @ IR UESS

SOOCHOW SECURITIES

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




