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SOOCHOW SECURITIES

FAAE RRI X B AN, BN b g
HAMDE; LT RR—IRIF SR
B (BHF)

BTEE

2025509 A 01 H

EFIMIT RHE
FALAEH: S0600511080001
021-60199782

W GRS B AE KRR LB OB BN EREANEE, KE yuanl@dwzq.com.cn

2025/08/29,% El HH/BLM TTF/& I JKM/% B LNG /7 /% B LNG 2| £ B 37 WEHF IR I8
i~ = 0/ /_6 69/ 0/ /0)0/./_ o/ = ",-"‘751 0, . .

;izﬂj %/-6.6%/-2.9%/0%/-6.2%E. 0.7/2.7/2.9/2.8/2.8 7T/% , MMl HLAES: S0600524090002
BB 1) FHAE R DGR, BERETATH, L0RRATHNH guy@dwzq.com.cn
FIFRH+3.3%. M E 2025/08/27, R A AT ) SR B B IRLA0.1% £ 1127 12 )
SHER/A, RH36%; SFRATLIS%E 1025 Ly kR/8, Aw ATLEH
+1.3%; KB RALPFR-10.4%; EEAT LRI RADH FERA KL s 300

+0.2%; T A3RIT69 RAREIH 2 IRb+1.4%. AR E 2025/08/22, 144, & 3R
Fa+180 £ 32170 105 % F R, FlH-3.5%, 2 VAR i#t, B KM B 2R 16-6.6%.
2025M1-5, Bl R AR A v &4 2180125, R Hb+6.6%. 2025/8/21~2025/8/27,
R KK AL B SR H+2.4% 5 58315GWh; £ 4, &k B & 44 #-21065GWh,
JIRH-10.8%; & B LNG 41k3k 23414GWh, BIRE+6.2%; &k A #Re kg
# A, 19582GWh, B ZRH+3.9%. 2025/08/23~2025/08/29, BMMRA K ki /1 L
F, BN B AL B E B IR 48.2%. [ H-3.6%% 946.1GWh., & %
2025/08/27, B R AR A A 8T1TWh( 842425 ), F) bi-177TWh; B 5% 76.64%,
FlHe-15.3pct, B 3Rib+1.9pct. 3)E RIKE LR, B A M BAIRLFF. 2025M1-
7, FERARALEINE HERA03%E 2461 125, BREARA 2024 £454p
B, #ra T 2025M1-3 REAAE K. 2025M1-7, FBR +6.1%E 1525105,
HOFRE -7 1%E 986 105, 2025 47 A, BARSRAAILE T YN 3787 T
[, TRP6-0.8%, FlH-4.4%; B RS R R AT 0 2558 A/rk, F6+0.5%,
Bl HL-7.1%; RASIMRGE T 40 3189 /rk, ZRIA+0.1%, FH-6.5%. #E
2025/08/29, B A #t 0 EIsEEA 392.1 ek, FlH+16.43%, B ERG+1.85%;
E A LNG ) R EA 51.79 Fed, BH+56.32%, BER+0.41%.
IRH-HFE: 2022~2025M8, £ B 65%(188 AN Hu BB A L3R T #AT T B RIAH,
RNMEEA 021 TT/F. 2024 F LRI M £ 0.53~0.54 T/7, B4
A 0.6 TT/F VAL, W EABA 10%IEE 0, NANAR A4 4k 42 % 3o,
BERRRAEEBNVHEAR, BIAFER “B—KN”, I TFTHELAKE.
202588 A1 B, BRAKE. BRERAFPE (X TLELNRALET HIE
WAL ARHATE SR ELRAEFEL), ARHEARRAETERT = AF
KBERRGT 10 FHEHKBE R 4%, 10 FHEMKSF 55 &B 2023-
2025 348 2.21%. 2025/8/29 A4 1.84% i+ F, ARKFSKHEE ERKE
H 621%. 5.84%, KTEERAKE CEAHFKRBERREHT 7%/8% ). (FILY
B A48 R Y BB, AR TF AR AR AR . AT T ARRIRAR &L T BRORN (A
EEE) AE, ARNERTTRAAZFIRRELER. HEBEL GRREL
MR EEERAPHE) ABRAEEK (BRREREATERBZELEAF ).
FFFED R 2025 5, BATA, RIS RAMI; MHAUE o 5 2R
TRKE, TR E LNG WIERFEH LBRHFEA LB RGNE) AF
BB AR SO R R AR R, VARG BCE W Bl S0 0 8) i S TR,
1) WRBEFRE. BMFERE, 58S [FTRER] (25 KEE 53%)
2024 F R W AVE L E AL, RANFTEEMNBREAE A TE; [LERA]
[2CaRY(25 LEFE 48%) [FEMAT (25 &R 6.4%) [EAMAT (M
B% 1tm8.9% ) [HIRAERT (25 R EE 4.0%); #iXkiE: DRIRA]T [ 4
HERRL 2) BIRBBEK, AERLEREAKDER. RERE. RARE
Ky Begid, FEMEF: [HFRER] (25 REE 44%) — kst
(3 2] (25 G 6.1%) [Hhkae R Y, ZikiE: LRIIMAL 3) £
#ORATHRS, REHAEITHEEZHER, BUKEEEARE TR
[FHAARAY [LE ML), (f545 8 47 2025/8/29 )

B R T: ZFEREATL. MR RA. BRAHTL. 22T,

5 Wik B XX B8 % T A RS

BT E
(AR EZB AN, Rl E
HHEAMBRA; AF R —IRIHS
it D
2025-08-25
(T 8 A TFajAREFEEBE AN
%, FRWALREREAANDED
2025-08-18
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SOOCHOW SECURITIES

AEB X

1. A&3R3Z: BRARE KRB LB AMMIK; BN R RN EE ceeeereeereeereneeneseseseseenes 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
Qe FBI ot s s e bbb s bbb bbb s s bbb 10
4.1, EAH# T XFME D 140%% £ 25%, EATEZFEIRI e 10
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 12

5. FEFTED orererereerersrenseesssssssssssessssssssssssssssssssssssssssssssssssssssssssesssssssssesssssessssssesssessssssesssssessssssenes 12
6. JIEZRTT coeerecrcreererssessessssessssssssssssssasssssssasssssssassssassassssassessssassssssassssassessssassssssassessssessssassessssassesssss 13
2/ 14

R RAEZH R PT



) 5%

SOOCHOW SECURITIES

BiB X
B 1 2021/4-2025/8 FE PN IN R IR A HEFTEEL 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 (GWHh B, BEEEIE, BE 2025/8/29) 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 (AE1LE H0 2025/8/29 ) oo es e ene e 13
F 1 2025/8/29 BHu R IR AMNAE LI FNEE TL oo 4
F 20 2025/8/26~2025/8/30 BRAUAG) /AN oo 9
F 3: EE LNG BIIAAETIE (TR ZEHL) oot eee e 11
F 4 EE LNG KIMAEI I (B 25% KAL) oottt 11
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17 Ak 3R 37 B 3R @ iﬁﬁ}i&ﬁ

L SRR RHAE R/ R E N, B4R RE A
=%

# £ 2025/08/29, % F HH/BM TTF/ AL JKM/F B LNG %/ /F B LNG 2| 4 B Rt
B FH+3.3%/-6.6%/-2.9%/0%/-6 2% E. 0.7/2.7/2.9/2.8/2.8 7T/7 , HWNIMEIFEI L L&,

F1: 2025/8/29 B X REMAEB K HEN

2025/8/29 Hri (R4 $45) #i (k)  #Hi# (B/F)  AxRnEs AxkEsd SwES ERLES
+ HLNG:: - #4 (7/=k) 4098 4098 2.8 0.0% -7.6% 9.4% -19.1%
¥ ELNGE A4 (X055 E#M) 11.0 4109 2.8 -6.2% -8.2% -29.2% -22.0%
A4 MR o I 4 A (£ A/AR) 68.1 3585 / " 06% 6.1% 103% 7 -31.9%
JKMLE# (¥ 4/F 7 k) 112 4235 29 2.9% -6.5% -22.0% -20.0%
M AL RHTIF (£4/E FE#) 10.7 3991 2.7 -6.6% -5.9% -29.5% -15.6%
EERRILBRKES (RE/HUF) 78.0 3941 2.7 -6.4% -5.6% -33.2% -13.8%
LEHHHRRARARMN (£4/8 5 ER) 2.90 1082 0.7 3.3% -6.5% 21.7% 56.3%

#4EKRK: ICE, Platts, NYMEX, & RiEAHFZAT

B1: 2021/4-2025/8 i M S R R EMAEFe
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35000 r
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25000
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15000
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mw@\q ASASASUIUIIEIDA awmzw v@‘% MpARRIHs®

JKMILFEH (ATt ) 4T#TTFK¢* A Aiﬁ (FL/ok)
KA TN (T/t) (2BEHHAAA ﬂﬂﬁdiﬁm‘ (AT/k)
+ EILNGE| £t (7L/k)

#IEFK K ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib

30000 - 5000
25000 = - - - o= - 0
20000 -5000
15000 10000
10000 F 15000
5000 20000
[~
O C 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 25000
N S T N O N R S R L O T T R R O C R SR SO C R R N
S S 9 S 9 S 9 9 S 9 9 © 9 S 8 9 S 9 © o S 9°
ST ST ST~ S S~ S S SR T S S SR S SR S S B S B~ B U S B S R
S S & & =~ = 2 2 8N DNMN S o s X EE RGO
R R R = R S S o L e R S B YORPoN
LTI I P XTI X p XL I p Y XX XTI
NN N S NNN SN NSNS NNN NSNS N SN NN
N N N N N
FELNGHE ] s (U/ok) — o—p EINGE|F N (U/oh) —e—i -3 E 42 (v, A 4h)

BFERR: LHEDBRRALR LTS, 25K, KRXIEFFRHT
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AT Ak 3R IF B 4R

B3: £EAEME (HMLL53%R/H)

R U FF

SOOCHOW SECURITIES

9

RAAERI B LK, #ERERRTY, £RRAATHNEARKA33%.
£ 2025/08/27, R AR A T3 BAE L & B IR +0.1%E 1127 1227 % R/B, FlH+3.6%;
BE R FI-35%E 102522 FFR/B, Flb+1.3%; Lo H KA KRI-10.4%;
(LA L3R T8 RAR AU 37 E B IR 84+0.2%; T 3R 1149 R R A0H & = B 3R +1.4%.
AZE 2025/08/22, A E R IRIA+180 £ 32170 1225 R, FH-3.5%.
H4: 2B RAEEA (L7 %R)

180 4500

160 | 4000 ﬁ

140 3500 -

120 | n_ 3000

100 - Vst 2500

80 W 2000

60 1500

40 | 1000

20 500

0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 0 ‘ ‘

%
PR EBERY
e T 10\%

3 A% o AR 2 AR 2 AR 2 A% 5 \ 5 AR 5,\%
010\9 QPLQ'l Q@Ql Q"),Qv‘ 0102 20 0 15 i\

£E:EFRETRAA —%l.u@“é‘ii%*

ISR %\90 - “B %i’z\ %?3\ N M» o0

FEBETHTHEY ) TG EE

HIERR: EIA, RZIERFRAT

$IERR: EIA, HZAEAARAT

fEERHE, BN AN R ERE-6.6%. 2025M1-5, BM R AR 24 2180107, F
P+6.6%. 2025/8/21~2025/8/27, B K AR A A4 B IR L+2.4% % 58315GWh; HF, %
B F A #-21065GWh, B ZRH-10.8%; & B LNG #&iksh 23414GWh, B IRH+6.2%;
& B PR AL R A 19582GWh, B 3R HE+3.9%. 2025/08/23~2025/08/29, B XA K W
it ) B, BN B 3R AR B E B IR Hb+8.2%. ] F-3.6% £ 946.1GWh. 4, £ 2025/08/27,

B R R S EA 871TWh (842 127 ), Flbb-177TWh; B 2% 76.64%, [l H-15.3pct,

B3R Ee+1.9pct.

BS: 2021-2025 FERHRRAEFRE (1LF) B6: B RRAMEE LA (GWh)
3000 2654 - 20.0% 100000
80000 |-
2500 |- 14399752 o S04 2180 [ 150% 56929 58315
2000 | L 10.0% 60000 V'S S
6.6%
475 09 40000 |
1500 |
- 0.0% 20000 +
1000 | - -5.0% 0
500 34="10.7% - -10.0% 20000 | - ]
0 ‘ -15.0%
5 15 5 5 |5 -40000
O Mo psa 2025/8/14~2025/8/20 2025/8/21~2025/8/27
ZHWB BN IH T T RRA ([LF) e 0y H At PR HE EA LNG | )3
HIERR: TEA, RXIEFBRHT $H kB ENTSOG, % ZIEAHE AT
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SOOCHOW SECURITIES

B7. R —FBMNERLEH (GWHhE, BEXKE, 8EZ 2025829)
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I S N T N S R N T N N S N N S N i S L S i S S R S B S L S N S B S R N N N N L N N S N S N N N RN SR N NN ]
PRI IR e e e hpphph PP PRPPPPAGNGHHNGN
COODOD OO~ OO0~ OO0~ OO0 0OO0 O
R AN T N T R N AN A T TR A R A A A e T T N A AN
B B B B D B B B R D D 12 1L 1) L2 L) L LD L) 1L L) LI N LD LD L) L) L) L L) W W LI WM W W L) L W
VO OVVOLO0OOOVVOVOVO—L,OO—RO—= OO =~ OO —O—= O, O—=—X0—O—=O —
N 2 e N = =2 2 sk = =,

— A BERE, —RRFKE  ——RKEFAR K UEAGE —RE A

BRI BN KA, R FZIEAFR T

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

120000
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80000
60000 .
40000
20000
0\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\\
EEEEEEEENREEEEETEEEEETEETER @: "
w - N = N \n >~ N = N wn > N = on v—<<"7
®ow oo o oS00y Ty
e R e Qe w4 m& w8
202] @ om—D(22 —D023 2024  emm—2025 2021 AT R AME e 202 1 AT 2 KA
#AERR: Brugel, FKZIEFFFRAT
B9: 2021/4-2025/8 kM KRR AAEHE (TWh) B10: 2021/4-2025/8 BRI R R AEEE (%)
1200 120 «
1000 100
800 20
600 60
400 40
200 20 |k
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 , , , , , , , , , , , , ,
SN D N NN N
\\& \\@ \"\/\ q>b<\ q>°o\ \\ ﬁ)\& "-;\QC\ ’W\ \bs bfc} \"‘\ \& @ \& €O\'\ ﬁ\\ \b‘\\ &}\ ’\,\\ \\\ $\ "\>\ \b‘\\\\\ /\,\\ \&\ ®\
S M S D PP P PP P NN W? WP P
%w@ﬂ%@mﬂ@mﬁgmm @@V%@,wm%v&@@www@ﬁa@
JEA+% (TWh) BEEE (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

ERREER, BAANARFRKIEF. 2025M1-7, £ B X AR EEIYE &2 F H+0.3%
Z 2461 127, BRERA 2024 FAFRIE, Frh T 2025M1-3 REAAE K. 2025M1-
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SOOCHOW SECURITIES

7, FERWA6.1%E 1525107, #1FRIL-7.1%E 986127 . 2025 F7 A, BRRERS
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%.
AR E 2025/08/29, E Wt HEEA 3921 ek, FlH+16.43%, B IR+1.85%; B A
LNG J” R EA 5179 ok, FH+56.32%, JERHA40.41%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

_ 2,461 200
2500 16.4% 2,454 20%

2400 | - 15%

2300 -
- 10%
2200 r
- 5%
2100 r

2000 - 0%

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

HkE (Lr) — 0y

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 - -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
3000 /\_/ 1500 *

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
250
200
150 r
100 r

50 -

o L
33 [\S] [\ 3 353 33 353 33 [\S] 33 [\S] 33 S5 [\ [\S] 393 33 [\S] 33 [5S] 32 [5S]
S f=3 S S f=} S f=} S f=} f=3 f=} f=3 f=} [=3 f=} f=} f=3 f=} f=3 f=} f=3
N [N [N [N [N} [\ [N} [N [N} [N [N} [\ [N ] [ 3% N N 3% N 3% N 3%
© £ £ £ £ £ £ FFEFEFFEFE PO @ a G A G
—_ f=} S [=3 fe=) (=3 f=4 (=3 f=% f=3 _ —_ —_ (=1 f=} f=} [} f=} [=3 f=} (=3
N A R T O s
N [N 8] N [N [N [N [N [\ [N N8 [N N8 N [N [N [N [\ 8] [N [\ 8] N [N
NS} [\S} [\S} [\S} ) [\S} ) [\S} ) [\S} [\ [\S} [N [\S} ) [ NS} ) [\S} [N [\S}

ING: B SAkE: E (R) ING: #0: #itsh: A4 vE (7)

o
i
=1
Sk
3
I
=

R R: ERBA,

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: 2025/8/26~2025/8/30 BA A8 £ 2L
B3 NCIRSE o S NER R

MR AR A, 2025 SFX 45 B b fN 4, 850,267, 410. 97 74, BV 1. 47%,
8 A 208 FBAARA LHA%E BT ETAERERNSEFE 134,699, 746. 39 7T, 3EAm 9. 15%, Fo3F

A8 125,503, 845. 23 74, ¥Am 6. 02%, EPS 4 0. 35 T/J&.

R 2025 X EE ETNRES S 12,9535 5 25K, 8K 1. 9%,
8 A 278 #HHEAE g BALRAH 55,673 B LT, B EF 2. 0% AEAEANEA 2,429 F
G, W5, 6%, BPS A 2.19 5T/K, FHIMEERL 0. 65 BT,
R Gk 2025 HFF W 10,903,916, 303.93 T, B
10. 16%, J3/BF L8] R AR 6945408 1,412,021, 782.99 T, &Y
1.23%, F=dE44)38 1, 396, 667, 377. 73 7T, 'V 1.28%. EPS 4 0. 34
TR
AFIF 2025 FFFE B M 702,739, 033. 47 7T, HAa 6. 48Y%,
8A2T A AFZHRF LGad AR T LTS KA AAE 123,626, 655.92 T, 3§ 7.53%, 4=3F

A8 114, 458, 391. 12 74, 3842 10.95%. EPS 4 0. 65 T/J&.

Hr R R 2025 S F 45 B I A 6,599, 091 F T, B Ebk Y 1. 47%;
8 A28 8 BBy gt FEEFEA 240,764 F U, Rl 4. 82%, FodESA)IE A 241, 409
7 7, Bl sk3gAm 21, 13%; EPS 4 0. 78 7U/IX.
B2 R AR A, 2025 R B RN 2, 674, 456, 590. 86 5T, B,V 8. 49%,
)38, F L8] PR AR 644 )8 184,951, 506. 16 7T, BV 2. 60%, F=3F
A0 185,026, 814. 58 7T, %V 0.61%. EPS 4 0. 38 /u/f&. 423] 4
1) AR AR PR R A4 A) 0. 4 T (AHL), #0 2025 46 A 30 8
B R 490,193, 073 JRAKI, SRR AEE 10 BRIRZLINE KA 0.5
TR T (5AL) , At EIAILA) 24,509, 653. 65 7T (AHL).
o8] RILE B PN 454. 01 1270, Rl RRim Y 5. 6%; BLATFIIE A 39. 66
1274, Ry 23.93%; FIAFE 21,91 124, RIS 30.49%,

8 A 27 H #HIKR%G4Hk gt

8 A28 mRARA kit

8 A28 B AelEAMA deghad
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SOOCHOW SECURITIES

8 A 288 #HRAA

onE] ZILE T ON 20. 38 125T, B sb3g K 4. 46%; )8 B 5L 3 8. 87

b g N . N
1270, BIELIgK 9. 16%; SEILIEEA)E 6. 22 12T, RFigk 2. 81%.

L A=

8 A 298 FEINA

IR A, 2025 FFFZ T N 15,431,547,544.10 5T, 3Eim
11.99%, Ja B F B 38 IR AR 69454 637,676,969.45 7T, MY
13.61%, 4=3E44] 616,817, 650. 58 7, &V 12.27%, EPS 4 0.22
/R

At

8 A 298 #HRAA

FRKRA 2025 FHEE BN H 2,038, 483, 681. 98 7T, [ Ebighn
g2 4 46%:; VAERAANER 621,739,631, 07 T, BlEe¥Ehm 2.81%, Fudfi%
FUE A 546,472, 887. 94 7T, B LRV 9. 14%; EPS 4 1. 47 L/J&.

8 A 308 HERMA

TR KA 2025 5 F AN 2,253, 811, 935. 64 7T, 8.V 13. 98%,
)2 B, F B3] Bk A 694 F)08 204, 614, 604. 89 5T, iRV 40. 08%, 4
4% A1) 199, 956, 917. 66 7, BV 39.51%. EPS 4 0.29 T/ f&, /3

g WG AR AR ERIRLINALA] 0.4 7T (AH), B E 202548 F 28
B, »& %BEA 714,635 677 B%, vhsbit B At k& T4 4o A
285,854,270.80 7T, (AH), & 2025 X455 )33 T3 LA vy %
F)IE 204, 614, 604. 89 7T (KRLZF ) 4 139. 70%.

FAERR: Wind, & FZIEHHITAT

4. EZFH

4.1. 2530 XHFEY 140%MEE 25%, £5.EEZFHIES;

2025/2/4, B4R XMANF R LA KX TR > T RE 635 E 0 B S pofE XA
A (SN RE | 2025 F2 A 10 B, sHR =T £ B 63 odt 0 7 e e XL,
Hd, iR REIAE 15%KHL. 2025/4/2, 2B FIedf, G 2025F4 A 10 B 12
B 01 AL, PR 5 F 2B &P A 20 7 &b, EIATIE R AHALFE I b EAnfE 34% KA,
MGt —F Z A B 140%. 2025/5/12 BEHAA T £ B ARERT 2% FAA 5 4%
B BEAEANE 2025 55 4 SR, E P, 24%H) AFELEMIS 6 90 KA H 15556, 10%
XHBSRGE, FHIEH 5. 6 TR LT HMIERM, ERI D ABMED 140%HF 2
25%. 8/12 ERGR LR 25% K HAE 90 K.

AHENFERE (G 2/10 A23F £ LNG IfE 15%5%#4, £ LNG #0 HIA R, ik
BB R ALY, 2024 £ B LNG K92 AL HH R L% P 4 RAEM 25%%
AL 2.80 /7, EEHEBEAL 0.08~0.55 T/F ML E, HBEEEI. 2024
S EAEEH#T LNG £ 416 Fok, & LNG #0554 54%, HABERWLEFEY
1.4%; &y, sEEREA A k.
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%3: £H LNG ke (R4e-%£#L) %4: £E LNG R #RIE (4 25%KH)
EEHHSM (ET/BAER) 2.45 EEHHSEHM (ET/BAER) 2.45
KRR GE/anEh) 5.32 KRB (ET/BRER) 5.32
% (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BORBEE GET/BBAIER 051 BORHE GEU/ERER) 051
XEWNGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHWE HE O EMNE (5t/7) 1.91 SELNGKHWEIHE 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 JHERBL (Jv/A) 0.00
SHEBBE 0.0% SHBEBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BERFHE 9.0% BERBHE 9.0%
TR AFISER (Tt/77) 0.09 IR AFIEER (JT/77) 0.09
BERIRE (5T/77) 0.08 BERIRE (5T/77) 0.13
#OBEEA (T/7) 2.00 #OBEEA (T/7) 2.47
BEUuh4EE (FT/7) 0.26 BEuhaIEE (T/7) 0.26
TiEzh u/A) 0.07 Tzt u/A) 0.07
Blamm At (Go/7A) 2.33 BlZimm A (Go/7) 2.80

E: £E LNG 2| B0 H=1.15*HH+2.5+4515 %, 1.15¥HH+2.5 E: EHARIR 25%N

A EE TR B RMAE A5 TR EEANEABRAT A, A ¥k R: ICE, Platts, NYMEX, R, &K ZIEAHFRFT
iE A HME EEE E R R (#-3% Fearnleys 4435, 2021-

2024 £ 16 7 7% 69 LNG E#As-F ¥4 % 10 7 £4/8, %

REEBZTMNaYAEE (f2E) A 60 K. —vk LNG=52.6 &

TR EIE, B A 1.62 ZU/E HEMR);, EALARTIC

F7.2; B EHARIT 0.99 TL/F 6930 7T LIRSS AL, sk

IR R 2022 SFIRT TG 24 NEMSERL IR R (R

aEmi) 026 /7 EMFEHRERE N ER o

AT 0.024 /7 /AL, JEBIRBIL AR 300 220,

EAEA B 0%:M) H

3% & R: ICE, Platts, NYMEX, R, &K ZIESHRFT

4.2. BRI AN B3R ARKCE R ZX TR A XAEAEGE
P

MR RE R A 424 XIFRB AR B A TAHRRAMEG B AFREE R F M
RN, BRAEAETRERGRFEN, EHEFLARZINTRE AR, VARG AL 48 B Fath
A, BRBFRIEKRZAEALE (11 A1 8) FTAEED] 90%:i% & 69 2.

B A AR B ax 0 B 693K PR 8 B ) B2 R B 09 R AR AU A7 B AR, AF 90%
A B AR B 10 NF b, SEANEH E K R FEI 90%49 B AR, M R2H
WA 11 A 1 BB AR, 2025 6 A 24 B, BB RN B X R—AB, £RAR
NGB AR BEFL TR E £ S R EM,

4% %R https://www.sohu.com/a/903600782 121175516
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43. (XTREAARRATEEHNBIARATLZRELENHETE
Y PR, ByAK R “EBE—KRN”

2025 F 8 A 1 B, BRAAKFERE. BRUEBRATNELT (CATRELANRRAE
B NARACE L AT 5 R B R R IEFEILY. 2R B AR A REB LT M ts

CEILY &2, EAZBRRAETE (ReblA A AEE) BNEEERL
B TR, RV ERETAREMRIE, s FOAAERE—ZM5E RRLE
M AGY NEABLE XK, 4 BEEEERNTRBEEZLEAN, TR “2E—KRN”,
HTFHERMNE TR, B 5 % kR MMAhteRil, (BELY G—HTEMHEX, HB K
HRAAEILNER” W7 EAL T A RRAE EBE s, BT A RARE, #e
A EIFR AR AEFRE R EMNE. PHARRKRAEEL ZHOFRED LS
40 £, BHKBERGT 10 FHERKBEEN 4 A B 5, BAHAELLI MK
F 50% HRKAFTEFEMAK. B, MAARKRERALRN LA 3 F, ZhE AN
RNART = R MAEFLATREA, TR, 1EMN0#H 2R RAFT
L, BAREALSITKE, XGEMELE. TEE QN R A LEHRBERS
F 7%/8%, BAKRATE 50%/60%, 38 2025 % 8 A 29 A& 10 FHEFfKkE R
(1.84%) 3 H, FHFANGAFKBER FRFBRKATEZTEEAAKE, ALK
MeEmf. ZIKATEZRGLY,

# A& R R https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578.html

5. FHHE

BEEEFEAY, MR NE) AR ) B —F TAT, MAEAHI S RBIR. ERKE, 2/1042
XALE 0% A 15%; 4/10 42, 4L AnfE 34% %A, AiHAniE 49% %6, MEHt—F 2
Ar¥gmE| 140%; 2025/5/12 AH5HAA T LB ARLET RIS FU, £ X4
) 140%% 2 25%; 8/12 BA YL YedF 25% R AALE 90 K. MAEXRFLEZHh L&
EE ARG, IR, FREEGEANERRDAET TR T4 0 55 XL F)
TN £

1) WREARE ., ANHFEdit. 245 [FRaR]1 (25 REE 52%) 2024
ERT AR RS KA, AANFRRNBRAEER) TR, AR (R HkR]

(25 PR BZF 4.8%) [+ EMAT (25 EE 6.4%) [IERRAT (JLEZF ttm8.9% ) [k
AR (25 BEFE 4.0%); #EikiE: RIRAY B EFZRRL

2) HS AR, REEERRRKBFTR. RERE. RARSERYP DB )bk,
FEIES: [AFGR]T (25 EE 4.4%) [FH LKLY (25 KEE 6.1%) [HhrkaeR T,
#ikE: RIIRAL
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3) AU RARHERIA, HBRAEZTHEESZHRE, BNLZLEARE T4
Ay [ RARAY LB IER). (15448 49 2025/8/29)

A19: ZAFREK (4148 H 2025/8/29)

5 Iyoy PE 204 2k / =
ERRAN# e Ly W Brsry | ERBEIEL B2L3 00 papsin e e Thawaww ARanAaE o
(R BAM) | (A, fZ#L) | RFERE | 2024 | 205E | 2026E CAGR RARE | 2024 | 2025E | 2026E | AATi | AARAEA | REE ERF aapn | 25E | 2026E Mk 2025E | 2026E
OSHK | RARE |PREAEE 724 61 #r o e o4 3% ARF | 959 | 943 | 901 | 448% as%. 4% | 4% 108% 5% | 46% i‘:f/”*”’“’”!ﬁ ERARAL | | saw
59.87 [ 7090 | 7416 Y N N i N o . N o [2024FAATHDERA44%, BEE| o o,
2688.HK | #ARE [ X =13 62.5 707 A 32% | 184% | 46% 1% AR 1077 | 9.09 | 869 52.0% % 48% % 59% 1% | 0% gy petE0% 52% 58%
OS4HK | PEBA | kbt 778 a B % B | 1304 | 1209 | 138 | 853% 80% 64% 4% 166% 2720 | 2720 |4 0.5 78 44 64% | 64%
HO3HK | S | $RmA sk 2002 463 B 10% B | 1133 | 1038 | 944 | s38% 129 4% 3% 65% 2198 | 2198 |ival 453 47 am
1083HK |44 S48 | bk 401 146 B % B 907 | s6s | 837 | 412% 4% % 93% £ 945
oS8 SH | EAMA | R¥Sw 1004 n AR % ARF | 1425 | 1407 | 1359 | 1269% o0% | % 639 | 639 |2 5.9 50
60S090.5H | A4 4 2877 192 AR 3% AR | 1138 | 1230 | 1064 | 463% 4% | 1s% 41% 850 | 10.00 20242027 a4% | s52%
600803.SH | H A A 188 582 AR 1% ARH | 1296 | 1131 | 1054 | 709% 24% 55% % 95% 3531 | S0% |asEERAELIARL. 26RET50% 61% | 4%
00911SZ | MRS |y EA A 1168 152 AR T % ARF | 1776 | 1738 | 1644 | 73.0% 48% 41% 3% 121% 0% | 70% | T0% S e a0% | 43%
GOII3OSH | SRIMA | Moy mA sk 665 191 AR 10% ARF | 1303 | 120 | 1087 | 316% 3 24% % 2% LY
12% | 84% | 114

E: ORAORR. FEAR. FPEKRA. LBERA. BRKRA. FEBEL. AERR. BREREHTNR G AE
EAFRR AT, b E) B AT R ) Wind —2 T8, LRI 1A T=091 TAKT (2025/8/29).
$IER IR Wind, &K ZIEAFR P

6. NIRRT
ZRBERRETY: RRE B EL2FABRETINE, A RZ IR TA
WP E R R A SHE BRI A AR,

IR A/BEFRBFH RN BB RA/EREH LS, SRANTIRR S EEKX
B3, T ESE T L SR E R R ARSI B R AV R R, WIRLSR AR A
B, BB AKPERFANR S, KL RA 0TI,

HEZERE: RARAHMUOH Y, JoEitfeid sz F R AREF 2o FH, Hatlkn
AV S X 20
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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




