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SOOCHOW SECURITIES

H 8 A Ta)RREFEEANEE, TXK
RkELZRBREANAME E
MR (4EHF)

BTEE

2025 %08 A 18 H

EFIMIT RHE
FALAEH: S0600511080001
021-60199782

B R

B NHSRIE: A8 A Ta)AUR R, AEAMEE;, FRRIALZEEAANE yuanl@dwzq.com.cn
%. B ZE 2025/08/15,5% E) HH/BXH TTF/ZR & JKM/# B LNG &) /% E LNG 2| EA>HIE I8
F0 CPG 2 30-8.9%/+0.8%/-0.3%/-1.1%/-3.5% % 0.7/2. 89 U/FH, E . .

;gﬁigég 8.9%/+0.8%/-0.3%/-1.1%/-3.5% % 0.7/2.8/3/2.8/2.9 7T/7 A HLIES: S0600524090002
BEIH: 1) 8 AT ARATRIRME, EERRATHNHERIL-8.9%. & guy@dwzq.com.cn

£ 2025/08/13, R R A -F R AL E R IRLAH02%E 1121 1025 %£R/8, F
Htd%; BF R BEIRA5.2%% 1081 12524 £ R/H, B H+8.9%; & %/ K&K
A IR +10.4%; AEE AT L3R TT69 RARSH T Z B IR b+5.3%; T 3174y
RARGH T ERERI-1.0%. B E 2025/08/08, 1#A.& FIRH+560 £ 31860 12
SIHFRER, F-24%, 2) MEERE, BN M ERIK+0.8%. 2025M1-5, BX
MRREH A 2180107, FlHb+6.6%. 2025/8/7~2025/8/13, B R AR AAE
5B E-0.1% £ 58375GWh; 9, %k FE A H4£-24882GWh, B 3R 1-7.8%:;
% B LNG 420435 22428GWh, JBEREL+0.6%; & A ML A% 1 A, 19001GWh,
JBRHG+0.2%. 2025/08/09~2025/08/15, BRM KA L ok H E5F, BOM B PRk
AL 0EFIF+33.2%. FlH-02%ZE 862.7GWh. A ZE 2025/08/14, BM KA
A JEA 829TWh (801 127 ), FlHk-178.2TWh; FEA&E 72.95%, [ H-15.5pct.
3) ERKELE, BAANARL-1.1%. 2025M1-6, K EXRRDEIY &
B H-0.2%% 2103 125, RE KA 2024 FA4FmE, Fra T 2025M1-3 REA
AFER. 2025M1-6, FERL+5.9%Z 1308 1275, #t0EF H-7.9%% 837 12
F. 2025 F 6 A, BRRERRKRALLD N 3819 Ak, FRL+3.3%, Ftb-
3.5%; B AR ASRAALE D HM 2545 Tk, FREEH0%, R H-8%; KA AR
H# O GM 3186 Tk, IR+3%, FH-6.4%. #ZE 2025/08/15, B At o ik
sh B4 40743 Fek, BH+34.87%, FERE+12.19%; B A LNG J” 1 &4 48.73
ek, Bl +43.28%, JFIR+6.91%.

IRH-HEE: 2022~2025M7, 2B 64%(187 MM EE LA L3R T #AT T B RIRH,
RNMEEH 021 FT/F. 2024 F LK IRMRANE) M £ 0.53~0.54 T/7, B4
A 0.6 TT/F VAL, W EABA 10%IEE 0, NANAR A4 4k 42 % 3o,
BEARRAEHEBENIHEA, BIAHFER “2B—KN”, A THERKE.
20258 A1 B, BRAHME. BREBRAHITFE (AT ELNARAFEIE
WAL ARHATE SR ELRAEFEL), ARHEARRAETERT = AF
KBERRGT 10 FHEHKBE R 4%, 10 FHEMKSF 55 &B 2023-
2025 348 2.21%. 2025/8/15 TH{E 1.75% i+ F, ARRKFSKEE EREE
H 621%. 5.75%, KTEERAKE CEHFRBERREHT 7%/8% ). (FILY
B 48 B Y BB A, R R AURAR. B AT T AR AR &L T E RIS (4
EE5) B, BERERTTRAAZFHRRDLER. 26 RREL
MR EEERAPHE) ABRAEEK (BRREREATERBZELEAF ).
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. BMFERE, 58S [FTRER] (25 KEE 52%)
2024 F R W AVE L E AL, RANFTEEMNBREAE A TE; [LERA]
[T (25 BREE 45%) [P ERAT (25 LEF 5.9%) [HERBKRAY (K
B% 1tm8.8% ) [HIRAERT (25 &£ 3.5%); #ikix: DRIDRA]T (4
HERL 2) BILRBK, (ERLERAKBFER. RERE. RALE
Ky Begid, EE4F: [FaRT(25 BEF 42%) [#HF RN T (25 &
B 6.0%) [HhikaeR ), ZikE: DRIVKAL 3) £ o s miRHAg,
REAITHESZHRER, R ELEARAE TR [FHRALN B
). (45488 #72025/8/15)
ZFILERRIL. B AA. BRAETI . 02Tk,

5 Wik B XX B8 % T A RS

A7k &

HRA PIR300

-7% =
2024/8/19 2024/12/17 2025/4/16 2025/8/14

A XBR
(TR 8 A ARAEH, £ B AMBIK;
FEREIZIZ, BEZFME, BA
M= EY
2025-08-11
(1R Ly 7 R A% K BAFR PV R 5| K A L 42
W, BOMAM Bk, HERRAAFEE
BN LA, AR RN
2025-08-04
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) 5%

SOOCHOW SECURITIES

AEB X

1. frA&sk¥z: FH 8 A FTajAiRitw, 2EANE%;, FRRAZBEEAAMNTE .. 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 2021/4-2025/8 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—FEBMNERLEH (GWH B, BEEEIE, BE 2025/8/15) 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:  2022-2025M7 B BRI Dottt ettt ettt 9
B 19:  ZBATRNE (AE1LE H0 2025/8/15 ) oo ee e 12
F 1 2025/8/15 BHu R IR AMNAE LI FNEE TL oot 4
F 20 2025/8/11~2025/8/15 MR AN E] T B/ e 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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i AL AR @ R=UE I
SOOCHOW SECURITIES

1. H#3k¥%: M8 A FTAHREHRE, £RANTRE; SRIKE
ZEEAANDE

A ZE 2025/08/15,% E HH/B M TTF/Z& I JKM/F B LNG &/ /F B LNG 2| % F R
2 7-8.9%/+0.8%/-0.3%/-1.1%/-3.5%%. 0.7/2.8/3/2.8/2.9 7L/7 .

E1: 2025/8/15 B X REMAEB K HHEN

2025/8/15 g (R¥ER4) ## (uimk) Mk (U/F) AXxEs ARnEs  FwmESH FRLESH
P ELNGH J #r# (/=) 4172 4172 2.8 -1.1% -6.3% -7.8% -15.6%
THLNGE ZM4 (/875 E£HK) 11.4 4282 2.9 -3.5% 9.9% 26.2% -18.6%
AR SR & (E/H) 65.9 3466 / -1.1% -4.2% 133% T 341%
JIKMAR K H ((4/F 7 E#) 11.9 4491 3.0 -0.3% 9.2% -17.3% -6.9%
BB NTIF (£0/8 % F#) 10.9 4075 2.8 0.8% -5.4% 28.0% -13.1%
EE XKL EREN (BL/HHE) 76.1 3877 26 2.7% -6.6% -34.3% -15.8%
AEHHRRARAKN (£T/BFER) 277 1040 0.7 -8.9% -16.1% -24.8% 27.0%

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

B1: 2021/4-2025/8 i M S R REMAEFe

40000
35000 r
30000
25000
20000
15000
10000

5000

e s

0 T T it i
O A A A AL oA s
JKMIL G (/) LTTFR R AR N (FT/b)

FE R R KEN (/) £ EHHAR R AN (k)
F EHLNGH M4 (k) + B LNGE| £ (F/ed)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 - 5000
25000 = - - - o - 0
20000 - -5000
15000 - -10000
10000 + -15000
5000 r - -20000

[

0 C N I | I I I I I I I I I I I I I I I I I -25000

38} [5S] \S] 58] s8] D D 58] s8] [3S \S] 58] s8] D |58} 583 \S] s8] 38} S D s8]

=3 S S ) =3 [=3 S [} =3 =3 S [} =3 =3 S =} S f=3 =3 S S f=3

553 593 35} 353 DO 5% Do 5% N N [\ N N N N N [\ ] [\ ] [N} S} 3 ] N

(=} (=] (=] (=] = = - —- 1\ 1\ ] o o 3 o o ~ &~ ~ & o el

~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

N = R T T = T S € R - N R N R - N = R N SO« N T )

~ ~ ~ 1 ~ S~ S~ 1 ~ S~ ~ N ~ S~ S~ N ~ ~ S~ Do ~ ~

FTELNGH ) 4 (U/vk) — om—p {INGEFA (T/rh) — e—i -2 E 2 (L), &%)

HERR: LBLHRAARY TS, 24, RXIELFRH
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) 5%

SOOCHOW SECURITIES

8 A TARATMRE R, RERRATHNEEIRIL-8.9%. HE 2025/08/13, K A&
AT H) EAE R T B IRH02%E 1121 125 R/B, Fl+4%; &% KB FRk+5.2%
% 1081 1227 % R/B, FH+8.9%; K &ARRASFIL+10.4%; (EEA8 k3R] 49
RAREH T ERRIA53%; T L3118 RASME T & KI-1.0%. B E 2025/08/08,
1A B IR+560 £ 31860 1227 %R, FlH-2.4%.

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

180 - 4500

160 - 4000 ﬁ

140 - 3500 -

120 + 3000

100 M 3500

80 2000

60 - 1500

40 1000

20 - 500

0 1 1 1 1 1 1 1 1 1 0 | |
5 5\% 5\%05 \%05 A 5\%05 05 05 05 A% 6 60’]\ BQ‘Q })Q\ })0\ })0\ BQZ\ 603} B 60\0\ E\)
e TS S St S S S S s 206GV G0 G142 403 Gns- 4
R PR Sy, BB B b TR 4 T AR A

AR EIA, R RIESFFTAT HAAIR: EIA, RRIESFFIAT

fEEEE, BN AR EREE0.8%. 2025M1-5, R KRS %54 2180 127,
] Fb46.6%. 2025/8/7~2025/8/13, BRI R AR AAEL B IRL-0.1% % 58375GWh; L ¥, %k
B A3 H #6-24882GWh, JB3RHG-7.8%; kB LNG 4435 22428GWh, B ZRH6+0.6%;
kB PR AL HEE A, 19001GWh, B 2R +0.2%. 2025/08/09~2025/08/15, B MAA L @
A B, BN B RHMAL R A IR+332%. R H-02%%E 862.7GWh, # £
2025/08/14, M R RS EA 829TWh (801 1275 ), FlH-178.2TWh; A &% 72.95%,
[ Fb-15.5pct.

B5: 2021-2025 FBM AR EEFE (125) B 6: BRM KA AR LEH(GWh)
3000 2654 - 20.0% 100000
2500 | 1438382 g 5180 | 15.0% 80000 - 58412 58375
2046
- 10.0% 60000 - * *
2000 F 6.4
45.0% 40000 +
1500
- 0.0% 20000 +
1000 F L so% .
300 39="10.7% - -10.0% 20000 - - -
0 : -15.0%
5 V5 V5 V5 15 -40000 -
2Qo,\\\f\‘ QO I A s 2025/7/31~2025/8/6 2025/8/7~2025/8/13
ZAWBHM R B RARA (LT7)  emmmmvyoy E: 2 PP ALBE E A, LNG A
HAERIR: TEA, R RIS AT 3% %R ENTSOG, K ZiEAFL AT
5/13
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7 AL SRR AR ) AR

SOOCHOW SECURITIES

B7. ZiE—FBMNABLEH (GWHhE, BEXKE, 8EF 20258/15)

10000 r

9000

8000

7000

6000

5000

4000

3000

2000

1000 ~ R0 NAa_a, PN
0 | I N N Y S S B S Y Y S | | E— —
DO B DD B DD B B B DD B DD DD B B B B B B B B B B B B B B B B B 1D DD B 1D DI 1D B B B B
ekttt 0000000000 === ===
PRORORORRORORONONONORRORORRDNRORNOODEDRDDRDODDODLDLDRODRDRORN RO R0
PRI WP eEeePwpprpppppphrppphrprnphmnhbn
0O 00O O, —~,—~ OO0 ——00000000D—~—~—~000000O
PRAFRPLE TR TG R GAA 00 @ R 0 Gy 51 Q0D @ B rE B G G ]
B R DR N B N B R DD DD L9 L9 L0 L0 L) L0 L0 L0 ) L) IR L ) L) L) L) L) W LD L) WO WD W LW W W
== RN R e e e R R o B R o e = R e e e R = i = B e R e = T o I R
N A s 0y =2 = - =2 s 2

— TR ——EEFKE —— TR REE A —ReE A

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 L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L L ]
EEEEEEEEREEEREEEEEEEEEEEEEE
@@@@@:22:a;mnaa:mna%;%#s&aa
R R R
202] o—D()22 —1)023 2024 o125 2021 4F AT R AME o 202 1 -7 52 KA
HABERIR: Brugel, & ZIEFHFRAT
B9: 2021/4-2025/8 Bk R R X EAE (TWh) B 10: 2021/4-2025/8 Bl R R A EAE (%)
1200 120 -
1000 100
800 80
600 60
400 40
200 | 0 b
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 \ \ \ \ \ \ \ \ \ \ \ \ \
B @ A o @ A A\\ a0
TSN “>\ \ N v\ bﬁ \A SN RN 'v\\\bk\%}\ °\\\V\\€°\ RGN %\\\*\@\
%%n@,@\ﬁw%m '»%Q ”—;W AN %@,%Q RO AR Do r\/mbk W
A s TSR
JE 4% (TWh) A (%)
HHERR: GIE, RXIEFHIIHT HHERR: GIE, KR ZIEFSFRHT
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) 5%

SOOCHOW SECURITIES

FERIRELRE, BRI EIR-1.1%. 2025M1-6, & E KK LAY 2 F 1-0.2%
£ 2103127, BRERA 2024 SF45FmiE, a7 2025M1-3 KRB AFE K. 2025M1-
6, FEFRILA5.9%Z 1308107, # 1 R -7.9%Z% 837127 . 2025 F 6 A, BHNR&RS
RARAIE T Y 3819 ek, FRH+3.3%, FlH-3.5%; B ASRRKAIL DT HH 2545 T
e, FREGH0%, F)Hb-8%; RAASARGE T 0 3186 ek, IRHA3%, FlH-6.4%.
£ 2025/08/15, B A0 BEE A 407.43 ek, Fl+34.87%, BERIL+12.19%; B A
LNG J” R &4 48.73 Trok., [ bHb+43.28%, JFIRHA46.91%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

2500 r r 20%

2000 - r15%

- 10%
1500
F 5%
1000
F 0%

500 r L 50

0 Il Il Il Il - 1 0%
2021M1-6 2022M1-6 2023M1-6 2024M1-6 2025M1-6

WEE (fL7) —yoy

HYERR: Wind, &R ZIEAFL AT

A12: 2021~2025 PERRA & (1LF) B13: 2021~2025 ¥ ERARA#ED (1LF)
0,
1400 - 11.1% 1236 1,308 12% 1000 - 2§413% 909 r 30%
1200 | 1006 L1 . 900 | 795 837 L 250
1,0 - 10% 300 | 0
1000 7.0% - 20%
WA - 8% Zgg r - 15%
800 r L 100
- 6% 500 | 10%
600 | 200 | - 5%
400 | P 4% 300 ¢ 05//
L 90 200 | L 59
200 2% 100 - L 10%
O L L L L 0% 0 L L L L _15%
2021M1-6 2022M1-6 2023M1-6 2024M1-6 2025M1-6 2021M1-6 2022M1-6 2023M1-6 2024M1-6 2025M1-6
=& (7)) — oy @ug (fer) — oy
HAERIR: Wind, KR RIEFAFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 ¥ B A it a RRAHM (T/rk)
6000 r
5000 -
w000 - ; /
3000 _—\’//
2000
1000 -
0 Il Il Il Il Il Il Il Il Il Il Il
1A 2A 3A 41 5A 6/ 7R 8/ 9A 104  11A  12A
20204 — 10214 e 20225 20234 e 0245F — (25
BAERR: BXREE, RERIELSFRAT
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R U FF

Y [7)
AT AL 557 Rl 4R SOOCHOW SECURITIES
B15: 2020-2025 ¥ B A E# @ LNG 34 (/b)) B16: 2020-2025 ¥ B A F it 0 FE M (k)
8000 3500
6000 -\ /\ﬁ 2500 ?
0| - 2000 |
4000 + — f
3000 /\/ 1500
2000 - 1000
1000 500
0 L L L L L L L L L L L ] O L L L L L L L L L L L ]
1A 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A 1A 28 3A 4A 5A 6A 7A 8A 9A 10A11A12A
20204 — 0214 s 2022 4 20204 —2021% —2022%
20234 — ()24 5 — (255 20234 —1 (245 — (255
BB BREE, KIIEFHIAT BHARR: BREE, KIIEFHIPT
B17: BA LNG B4 (F)
500 ¢
450
400
350
300
250
200
150 +
100 t
50 L
g 82 88 88 888 8 8 88 8 88 8388 5 8
§E B R R EERERY Y ERERELGLLHLLGLD
5 2 8 23 2 23 83 8 33 258 2888 3 8 3
LNG: B/ JHEA: T8 (&) LNG: #twv: iksk: A4 vE (A)
HAB KR BB, FREZIEAFLAT

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M7, 2B 64%(187 AN )ME B A IR T #4T T BRI, #MAWEH 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,

8/ 13
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) 5%

SOOCHOW SECURITIES

A18: 2022-2025M7 EEANERL

187

025 r - 190

- - 180

- 170

022 - - 160

- 150

- 140

0.19 - - 130

- 120

110

0.16 r - 100

0.21 L 90

- 80

013 r - 70

- 60

- 50

0.10 40
wMwEE (/) CORAMBRT AR (A, HH)

BAERR: BIBURW3E, R ZIEFFFLAT

3. 2%
A2: 2025/8/11~2025/8/15 B A/ &) € B4
B 3 NG AR AEER NS
5 E Ao g B - 2025 E¥F NG ZIELH 104, 37 /0T, Be-1% SI)aE44)H
45 R T 7.584250, FIHA2%. HREAA) 21,8 BN, JRAFLE 5 AL/ PE.

8] G ABEARATH L AT i B (R TTHAR 124k ), AT A8 d iy
fEAN3R44 75, 000 77 AR Lk 535 T0UARAR FU AP SR AR5 3 FAFIRIESZ AR,
FRA LT 52,500 HU. ACkIe R 2024 R A KRAMEY
65,000 7 TR ETEE A . sbaT &) 2t d ) e E A 0 7 T,
ARFERIE A 52,500 B0, RATRFEA 12,500 T4, @iy otk
RAER AR,

AR A IR B8 52 ) IR AR R3] 87,999, 039 %, &3] EIRA
8 A 11 B MhREER  RABRF 696.78% BAFFTEFEE, MRF AR 4,800,000 &, AR

WA N E) AN 4G 5. 45%, B aNE] BR AR 0. 37Y%,

8 A 15 8 fhMketR  RAtdefk

BRI Wind, AR ZIELAFR T

4. EZ2EH4

4.1. ERH T ABHES 140% % E 25%, 2AEEZHFERHA
2025/2/4, B %R AMANERASLH X TR =T EE oD B LA fE LA
By, (S 3RE| G 2025 42 A 10 BA, 2R FF £ B8 out 0 § LAnie X,
Hb, SRR REIIE 15%KHFL. 2025/4/2, ZEFaf, A 202554 A 10 8 12
B 01 a2, x#/%\ T EB A D E e, £IATIE R ABALE K ek EAnfE 34% KA,
MUz t— Z Mg A E] 140%. 2025/5/12 B HAA T £ B A RE T 2K FEE 5 Y46 E

9 /13
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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%
EHARG, FBGHE 5. 6 FATX T LgmIEEM,. 2R B0 EARBEY 140%KZ
25%.

AENERE (B 2/10 A&t E LNG MfE 15%%H, £ LNG #ta gk, ¥k

PR B RAML A, 2024 £ B LNG K3 A 30 X 4£3%5 8 P 6 RAEBH 25% %
AL 2.80 T/F, ELHEREABE 0.08~0.55 T/IFH GWBRERE, HERAEEIA.

2024 - E H EEI T LNG 4 416 ok, & LNG #0584 54%, LE4AEEAN
HH Y 1.4%; B, 3R Hra A TR,

%3: £H LNG kWM (R4e-%£#L) %4: £E LNG R #RIE (4 25%KH)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BRER) 2.45
KRR E/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
SELNGKHE R E O RN (5t/7) 1.91 SELNGKHWEHE 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% EERBER 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
BElEaIEE (T/7) 0.26 ElRaIEE (T/7) 0.26
gz u/A) 0.07 Ttk u/A) 0.07
BlZimm At (Go/7A) 2.33 BlZimm At (Go/7) 2.80
E: XB LNG 2| F M #=1.15*HH+2.5+ A& %, KA 25% M S

LIS*HH+2.5 4 2B FR B FM#s. oL = HeHE $4% &k ICE, Platts, NYMEX, B, & FiEk
FURAABORACTE B, ABIE 57 AN E B E S E A 6918 5y 5 PT
(4RI Fearnleys k4% ,2021-2024 4F 16 7 7 9 LNG

EIAG-F A A 10 HF EAU/B, B EEZ M

AE (F23R) BH 60 K. —vt LNG=52.6 & 7 3 #

kit B A 1.62 £0/8 FER); EALART

L 7.2 3| RMNARARIE 0.99 /7 8930 57T vAIRIG(A

Hhy HEMGEL T T A 2022 k7 TG 24 ANEIGE
WIBHFHE (ROAEHE) 026 U/7; EHki

RE KA W& B e B A7 0.024 /7 /B AL,

BB B A RS R 300 AN, AALIERR 0%

%438 %k ICE, Platts, NYMEX, Flf&)R, & ZiEH

5B

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

P
M AERER 2 424 XFHARR B X TAHRRAMMS B AFREE XX FH
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RN, RAEEFRERGRFN, EHEFLARIANTRE AR, VAR FAL 42 F )
A, BRAFRIEKZEALET (11 A 18 ) 5TEED] 90%:i#H &6 LAk,

R AR AR T B 693K AR S B B B AR R B 69 R AR AR B AT, LI 90%
HEA B ARE 10 NE 4 5. BEALEA LRI R EI 90%49 B 47, W R~ZH
AR 11 A 1 BeREHMR. 2025 5F 6 A 24 B, BREAR N BER—RBIL, ERA
AL B ATT ML TR B LS R FH,

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

43. (X TFTZEAARRAE BEHNAIFRAT LR ELENETRE
Y PR, ByAK R “CBE—KRN”

2025 44 8 A 1 B, BRAEKFELE. BRUEBRANLT (AT ELANRALE
BN ARAEIR AT SR TR ENIFEILY). ZRF G 7% REWIR T M
BE, RIARARK T B EHAE, RETLHFTELE.

CFEILY #R32), ERABZBRRAETE (RebLAIAAEE) BMNEEERL
R FERITHRE, RN ERBETAEMARIL; T LHANE RA— M58 ARRAF
ALY NEABLE XK, 4 BEEEERNNRBEEZ LN, TR “2E—KRN”,
HEFHEZMNEIL, BE S KEMFNBRI. (B A—HETMBX, BE <k
FRAASIILE” 7 FA A RARAE B BN, B PR RARET, A2k
FRA BIPRE M ATHFRE R TN, AHRREET I FREN LA
40 5, AHKBEERFHT 10 FHEFRKEER 4 ~AF2E, LTHAUELEERME
F 50% HRKAFEFEMALK. FoT, BN EFEHRN LA 3 £, BT A
NAKRT = R MAEFLATRE, TRIARME, &0 2R RAFT H
Fol, BAREA LS G, X ENMEEE. TS ENRUAASFKBERETRZ
F 7%/8%, BAKRATE 50%/60%, 38 2025 % 8 A 15 &) 10 FHEfkE R
(1.75%) 5, #FiRae APk EE LRPRKATEYZHTEARAARFE, AR
B, RIRA TR ERGAY,

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

5. FHFEN

BB TANY, BRENE) BRAE ) B —F TAT; WAV R EIR. FRAE., 2/104
XFLE 0% A 15%; 4/10 AL, YkL4hnfE 34% %A, SitImiE 49% %4, ME#H—FF
3G hnE) 140%; 2025/5/12 FHHAA T LB N RLERT 2RIKEF Y, RAH 0 XHH
Rl 140% % 2 25%. MIEXRMEEHm L& LB RGNS, W RRY, FEXREE
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SOOCHOW SECURITIES

LN 5] 0y R B KR T Tl i 4 v o7 XA B TN £.

1) BRREARE. MM, LT [FRER] (25 BEE 52%) 2024
FRIMAVE A, RAEAFTEIMBREAAREATE; [EERAYIRCRE]
(25 L85 4.5%) [P EMAT (25 L8 F 5.9%) [ RKA]Y (FLEE ttm8.8% ) [k
AR Y (25 BB 3.5%); EikiE: DRIMA) DR ZaaR]

2) BN A REBR, REEEHA KT R. RERE. BRAMBP RO R ok,
FEE: [uFaeR]) (25 BEE 42%) [FH MY (25 BLER 6.0%) [HkaeR]
(25 MR 8% 35%);, Ziktiz: EIBMAL

3) R U RARERI, RRALZTHEEEHRER., BNXZEEARE T
Ay I3 ERAAY LEBIER) (/5458 2 2025/8/15)

B19: ZARMA (4148 H# 2025/8/15)

o AT | PE P2y Y eI
REABMG | SEuR L o D et oy s etz P L TR umATs At Sapan
G, BAM) | (6. €BA) | KFRE | 2024 | 2025E | 2026E caGr | XEHAR | 2024 | 2025E | 2026E | Arhed] | ShiALE | RES Y S | 2025E | 20268 Hniie 2025E | 2026E
O3SHK | RORE [PAEALL 774 670 e O 4% ARF | 1024 | 993 | 043 | a4s% 9% aa% | 4% 94% 5% | 46% i:zu"”‘*k" ARFIAARAL | 0 | son
2688HK | HARR | RESE 643 7 Rt (Al T 15% ARG | 1106 | 898 | 836 7% 47% 7% | 0% 2""‘“‘"‘““’?“*““ o BEE| o | gon
OAHK | PEMA | Akbx 54 458 (ATl Y1 % A | 1407 | 1306 | 1228 4 9 2720 59% o
088
H93HK | s, | b RmEAgoL 19.99 463 HA 217% | 92% 0.9% 10% #L 1131 | 1036 | 9.43 3 46 2198 48 4.8
1606 [ 1702 | 179
] Y 43 o " Ex 3 n 1%
1083HK |3 Shiak 43 156 B2 o | oo | s s g | o7 | o8 | s 7 141
605368.5H Rihk 1016 7 N e ARB | 1442 | 1424 | 1375 3 7 639 8.8 8.3
605090.5H Kbk 3022 201 ART e AgA [ 1es | 1202 | 1 I8 41% 850 429 o
600803.5H RihE 1887 584 ARp (BB ARB | 1301 | 1135 | 991 % 95% 3531 | S0% PSEFRALLIAL, 26T 0% 6% | sow
00291152 Ak 134 174 ARt ARG | 2038 | 1994 | 1886 % 121% 0% | 0% [k T0% s 4 3s% | 3
1457
GOIIIOSH | M |ringsn 716 206 AR AR | 1414 | 1304 | 1070 ™ =3 i3]
12%

A ORCHR. FRAR. FEKA. LERA. BRRA FREL. AFRR. BRERBATIRR A RZ
SEAFIE T, SAed) BAITONA A Wind —ECFH. CEEM 1 BL=091 TART (2025/8/15).
FAERR: Wind, & FZIEHHITAT

6. MR-«
BHRRRET: AR BB E2FAEREFME, ok RBFE A
T, A5t E A R R B EH K A R B,

BMRA/BEFRBFHEN: wBIRRA/BARHH LS, AN TRRS FERK
B3, *FESMEE T R SUBE N RRABEL T A AV AR RIRLIH A& A
AN, 3T HBAKPERTANY R, KR LKA AT,

ZABERE: RALHUKDIE, dolifbfeidse d % A RS2 oFH, L
INE) A,

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




