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SOOCHOW SECURITIES

LRI R BIKE B A LK. AR A
HrLak, EAH LAUKSE R AME KR
BR (44F)

BFEE
B MHESRIE:. AR TBFSRIKE R AN LK. BRI AM K.,

2026 01 A 05 H

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

A Z 2026/01/02,% B HH/BM TTF/Z& T JKM/F B LNG &) /F B LNG
3| B B IR EL R 3+20.2%/44.2%/-0.2%/-1.4%/42.3% £ 1/2.5/2.5/2.6/2.5
TUIF

BEIH: 1) REHMTAR 1/12 LB ALBHFLBK, £EBRAAT
B R +20.2%. B E 2025/12/26, 44,2 ) FRE6-380 1052 7 3 R
% 33750 125 F F R, Bl H-1.1%. 2 )REEH, BN S M B R +4.2%.
2025M1-9, Bl R RAH % & A 3138 107, F H+41%.
2025/12/25~2025/12/31, BN R R AAEL B 3R +5% 2 112234GWh; H
¥, kg EAIHAL 41515GWh, B FR+23.3%; kA LNG ik
31751GWh, JB3RE6-4.3%; &k A #RERALES 4, 28732GWh, JB3RI-
0.9%. 2026/01/03~2026/01/09, BMMRA L @tk A EFF, BoM B P340
SR 0,5 B IR b+7.8%. FH+78.3%% 1390.9GWh., 4 £ 2025/12/26,
B R AR AEA T31TWh (706 127 ), FIH-123.6TWh; E5% 63.98%,
B Fb-10.5pct, B EREL-3.5pct. 3) B4R A2, B A &M B IR -1.4%.
2025M1-11, K ERARAEIM FZE +1.5%ZF 39201275, RERA
2024 FAE R, Brh T 2025M1-3 REAAE R, 2025M1-11, &
Fl Eb+6.4%% 2389 127, #1 R t-4.8%% 1611 1275 . 2025 % 11 A,
M As RARAIE T 40 3384 Trk, IR6-0.7%, F)H-18.3%; B A A,
AR REI T Y 2427 ek, FREE-1.1%, F)E-10.2%; KR E SRS
o ¥4 2983 T/eb, EFREB-1%, FlE6-15.3%. A& ZE 2026/01/02, B A #t0
BWMGEEA 41729 Feb, FH+6.66%, FBERE+1.26%; B AR LNG J A
B4 60.42 Fek, FH-1.19%, BERH-3.25%.

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

PRA

24% A
20% ’V‘\/'vl
16%
12%
%
4% a
/l

Yo
2025/1/6 2025/5/5 2025/9/1 2025/12/29

FIR300

A XBR
(RS LEAEBAM D%, A
R A3, 25M11 B A A
FRATREED

2025-12-29
(FuBthE £ B MBS =%, E4
R AN, 25M11 B A A
FRATFREED

2025-12-22

B ORMEEE: 2022~2025, £ F 67%(195 AN )ME R A LR T RATT BRI
My RGBSR 0.22 7T/F5 . 2024 5 Rk WM 8] M £ 0.53~0.54 7T/7
B A A 32404 0.6 L/ F VA L, th ZARA 10%15 8= 18], IR 45 4% 42
M,

W AFED: R 2025 5, AT, RAAE RAMA; MAAH %
SR, FRKE. FRiIrE LNG IIEXFLE I RN F LA £E
AR EY AN E) R T feiB T4 SN TR RALH v, VABS B RSk 469
ANE T TRARNRE. 1) MREREE., ANHFLEL, 545
[ 48R 1 (25 ARG 4.6% ) 2024 45T M AJE b 1L, AT
ERMBRAMA TR, [EERYLR0mRR]Y (25 REE 4.7%)
[ ERAY (25 L E% 6.4%) [ERMAT (25 EF 6.5%) [HhIk4E
BY (25 BEFE 3.6%); AR DRIKAYUEEELaR]) 2)
HIP AR, REESRAKMFR. RERAE. RAMEKRHL R
Wi, FEIMER: EAF LRRAFRFAMEAKIRA [LFE]
(25 P85 2.8%) [FF MM Y (25 REFE 5.5%) [ RAER Y, EBlE
Z: DRIRAL 3) £RA 0 RAZKRRI;, RRAEZTHEESZHE
B, BUKEREEARAE TG [FHAARALIEBIEK]. (448
2026/1/2)

m US4 T: SR RATA. HoR KA. BFEAHTI. 22T N
[,
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) 5%

SOOCHOW SECURITIES

AEB X

1. #8308 9%: ABRAYFEBIEKER M LK. BEAIRIIMN G LI eeeeeereeereneeeesenees 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
42, (A TAREANRRAGT EZHMBAFIRBT LR RRENIETFEL) FPL, B

ATERR A TR ettt ettt 11

5. FEFTED orererereerereresseesssesssssssessssssssssssssssssssssssssssssssssssssssssssssessssessssssssssssssssesssessssssssssssessssssenes 11
6. JUIEZRTT coeereeecreererssessesssessssssssssssssasssssssasssssssassssassessssassessssassssssassssassessssassssssesssssssessesassessssassessese 12
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) 5%

SOOCHOW SECURITIES

BiB X
B 1 2021/4-2026/1 FE PN IR R IR GMHEFTEEL 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
A7 BMRA R (GWWE, FEFIE, BE 2026/1/2) e 6
B8 2021/1-2025/12 BRI ) E R IRAVEAF (BT T ) oot 6
B 9: 2021/4-2025/12 B RARAEAZT (TWR) oottt 6
B 10: 2021/4-2025/12 B RIKR FJE BT () oot 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:  2022-2025 B BAAMNIE DL oottt ettt ettt ettt ettt 9
B 19:  ZBATRNE (AEILE H0 2026/1/2) oot eee s 12
Fo1r 2026/1/2 BH R IR AN HEB T TN EE T oo 4
F 20 2025/12/29~2026/1/2 BRAAE) /Ao 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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F:J »
i AL AR @ R=UE I
SOOCHOW SECURITIES

1. MAERIZ: LDRTHHFEBIEEE N LK. FARREKMN A,
(=3

#AZE 2026/01/02,% E HH/B M TTF/ A JKM/+ B LNG #/ /% B LNG 5| Z4 B ik
B 4+20.2%/+4.2%/-0.2%/-1.4%/+2.3% E 1/2.5/2.5/2.6/2.5 7/7 .

F1: 2026/12 B3 F R EMIBESHENL

2026/1/2 Bk (R4 $45) i (L)  #i (B/%)  AREs ARnEs  FwEsH FRLES

+ ELNG#H - M# (/) 3859 3859 2.6 -1.4% 9.8% 0.0% -14.7%
P ELNGE 24 (£7U/F7% E#) 9.8 3641 25 2.3% -8.2% 3.1% -37.2%
A MR I 4 A (£ /AR) 60.8 3197 / " 02% 2.7% 02% 7 449%
JKMILFE# (£4/F 7% EH) 9.7 3663 2.5 -0.2% -11.8% 1.0% -32.5%
BRI BEHTIF (£ 4/5 FHE#K) 102 3768 2.5 4.2% 4.6% 3.7% -33.4%
RERR M TREN (RE/HE) 75.1 3727 25 13% 3.6% 0.7% -36.9%
LEHHRRRAKHG (XA/EFEH) 3.96 1464 1.0 20.2% -18.3% 0.0% 5.9%

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

B1: 2021/4-2026/1 i M PR REMAEFe

40000 -
35000 r
30000
25000
20000
15000
10000
5000

SRR AAIARED DA BIDARRT >

JKMEL B (TL/ek ) LTTFR A AR IEMN (/b))

FEE R R EN () £ EHHR R A FAEMN (k)
P ELNGH: M4 (k) + ELNGE| £ (FT/od)

#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 | I | I I I I I I I I I I I I I I I I I I I -25000
[3S] s8] 38} 583 s8] s8] s8] 583 S8 S8 D Do s8] s8] 38} 583 S |58} 3] S 38} 38} s8] 583
=3 j=3 j=3 j=3 j=} =} S S S S j=3 S j=3 j=3 j=3 j=3 [=3 S =3 j=3 j=3 j=3 j=} S
553 [SS3 [S53 33 % [ [ [ [\ N N3 [\ N N N N [\ ] N [N NS} DN DN N NS
= = R = = N T e e e T N T N T N L N L N O O e N N N N S S IS B
e N N N N N
O e = R T T = T S N N e o R N G R - N = S R =
I S T N S T Y S T N N N Y
NS [\ S 8] Do N [\ ) [SS N [’S} [\ [ \S) ) NS 5SS} [\ NS
NS [\ NS} [’S} 3] 35}
FELNGE ) MAs (/) — o— EINGE| F A (FU/oh) —e—k -2 F 0 £ (), &)

HERR: LBLHRAARY TS, 24, RXIELFRH
4/13
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) 5%

SOOCHOW SECURITIES

EEAMTAR 1 A 12 B4 BABRFLBIK, EERAALTHNZARK
+20.2%. #ZE 2025/12/26, A2 IREL-380 105 E R E 33750 1227 E R, F)tb-

1.1%.
B3 £EAEBE (T 5%R/8) Wa: 2ERAEEAR (T35 %ER)
w0 podl
160 |
140 + 3500 -
120 t 3000
100 M 2500
80 2000
60 t 1500
40 - 1000
20 500
0 L L L L L L L L L 0 L L L L L L L L L
A e AD L AD A L AD A 4D A L AB 2D ) VR L VOR L VR L DR DR\ DR\ DR DR PR3
o VO 0 G S S S S s B I IS T S AR S S S S
2B EFRETRAA £ BALETRRE, Je B T AR 4 TSR S A
HIERR: EIA, RRIEFFFTHT HABEFIR: EIA, K RIEHSFFRAT
RIEA, BHNEMNAREA4.2%, 2025M1-9, BN K REE &5 4 3138 107,
Bl Hb+4.1%. 2025/12/25~2025/12/31, B R AR AL B IR +5%Z 112234GWh; H
kB A+ H#E 41515GWh, B 3RE6+23.3%; sk A LNG #4436 31751GWh, JB 3R tb-4.3%;
kB PR AL E B A, 28732GWh, B ER6-0.9%. 2026/01/03~2026/01/09, B AR L @
A A, B B PFHRAL L F IR T8%. R H+783%% 1390.9GWh. # £
2025/12/26, B RAREEA T31TWh (706 127 ), R H6-123.6TWh; E 2% 63.98%,
) Fb-10.5pct, & ZREL-3.5pct.
5. 2021-2025 FERM R AREFE (f27) Be6: B RARAMEELM(GWh)
112234
4500 - oo - 10.0% 120000 ¢ 106928 -
4000 ¢ 8:2% 3452 [ 8.0% 100000 o
3500 3111 3015 3138, ];/2-84)
gogg H 1 2:0%‘)’ 80000 |-
500 - 0.0%
5000 - [ 5 00 60000 |
1500 | [ 40% 40000 |
1000 I :g'gé‘;
500 ¢ : -9.9% - -10.0% 20000
0 ‘ -12.0%
9 9 9 9 9 0
SUALLEISOY LNV AT g A 2025/12/18~2025/12/24 2025/12/25~2025/12/31
ZHWEBBMNE BB RKAL (LF) e—yoy Hte PRRAHE LA ING  mA%
HAERR: IEA, RZIERHTHT $3RR: ENTSOG, & ZiEHAMEHT

b Wik E XX B8 ST F RS
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7 AL SRR AR ) AU

SOOCHOW SECURITIES

W7 A esH (GWhE, BEXE, &Z 2026/12)

10000
9000
8000 |-
7000
6000
5000 |
4000
3000
2000 NA
1000 PGS L P Nacorsos o SABACIN)
0 L L L L Il 1 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
PO NI DI PN NI PN N I RN I PN P PN DD BB DI D B BB DI D B B B B B B B D
OO0 O OO OO OO OO OO0 OO0 OO OO OO OO0 OO0 OOOO
PRI NN NN NN NI NN PPN NN NN N
[T EIIIEI I N Q0 0G0 I LI GG G A B B B B B B BB B B B VO GO GG G Gr GG G Gn
OO OO~ OO0 0O OO —=— 000000000000 —=——O0000000000O0O —— —
PARAPTREPEERIERLRCNANEOEERIEIIPRGQE IO EEIIEIWE QD000
[[SRSHISH SN SN SN SR SH SN SN SRVSRVIRVRV VIRV RVI RV RV RV RV (O RVS RV RV RV RV RS RV RV RV RVSRUSY (S R VSRV USRS RV RUS USROS ROV}
OO OO OO O OO OOt Ot et O et O rt het \O et O et O bt et O ret O et et Q0 bt O ot O et bt O et O bt
—— K EME, ——ABEKE  —— R EROR Ko BAAE  —— A EAL
FdE R R . BN A, F ARSI T
AS8: 2021/1-2025/12 R A EARRESEHR (BHF )
120000
100000
80000
60000
40000
20000 +
0 Lol
EEEEEEEEEEEEEEEEEE N T S S < < T < T
Eenmms-o2252 FA8Ea799535 0
b o kv&k»&*v&*m%«v&*v&«v&zv&«»&%&*»&s&mwmwmwwwwm
202] om—D(2) —D2023 2024 emm—12025 2021 AT R AMA e 202 ] 5 AT 5 AAR
¥ 45 R Brugel, AR FIEFHFFRIT
BE9: 2021/4-2025/12 BM R R A EHE (TWh) E10: 2021/4-2025/12 Bl R R EEREE (%)
1200 0 -
1000 100
800 30
600 60
400 40
200 F 0 I
0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 O , , , , , , , , , , , , , ,
N N
W\\”\%\\‘b\z\“\\ \V\\@:\“\\ \V\\ﬁ‘c\ 0\\ \”\%i'b\\ o \”\\5\%\ & R @,\\\\a\\ \bs\ﬂsc AR 5\\\ >
QY Q¥ ~N ’Q Q¥ Q Q
PR S /%@'% m,\,w» + W“'% P SIS @% ,\QW’Q S @Wa}@@@%
e % 7% (TWh) — B (%)
HHERR: GIE, RXIEFBIRHT HFRR: GIE, KR EIEFSFRHT
BARBE R AR, B A AN AR -1.4%. 2025M1-11, 3%, F i?&* %ouﬂué FE R t+1.5%
£3920127, RERA 2024 FAEmE, HrmT 2025M1-3 K K,
6 /13
L iE KR
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) 5%

SOOCHOW SECURITIES

2025M1-11, = E R H+6.4%% 2389107, #1 EFH-4.8%ZF 1611127 . 2025 4
11 A, BRARERAAID N 3384 ok, HP8-0.7%, Fl-183%; BAHALERAA
V1Y 2427 AU/, REE-1.1%, FIH-102%; RARAEARGE T ¥4 2983 ek, IRk
1%, FlH-15.3%. B ZE 2026/01/02, E M0t E 4 41729 Bok, [ H+6.66%,
JA IR b+1.26%; E A LNG J” N EHF 60.42 Zed, FH-1.19%, &IRH-3.25%.
B11: 2021~2025 ¥ B RRAENEFE (2F)

4000 r 3.862 3,920 r 20%
3900 - 14.6%
3800 | L 15%
3700
3600
3500
3400 r
3300
3200
3100 ¢
3000
2900 -5%
2021M1-11 2022M1-11 2023M1-11 2024M1-11 2025M1-11

HikE (L) —0y

F 10%

- 5%

- 0%

HYERR: Wind, &R ZIEAFL AT

B12: 2021~2025 P ERARA & (f2F) B13: 2021~2025 ¥ EERRA#2 (2% )
3000 9.3% - 10% 1800 - 25%
2,389 | 9% 1600 r L 20%
2500 2,246 L Qo °
1.861 9% %’g%/g 6.4% | ggf 1400 - - 15%
2000 - 0 1200 L 10%
- 6% 1000 T °
1500 - 5% - 5%
[ 2 800 o
0 - 0%
1000 L 39 600 <o,
500 | - 2% 400 L
1% 200 r -10%
O L L L L 0% 0 L L L L _15%
2021M1-11 2023M1-11 2025M1-11 2021M1-11 2023M1-11 2025M1-11
% (feF) —yoy #og (feF) — yoy
HAE KR Wind, KR ZIEFRFTAT BAE KR Wind, KR ZIEFRAFR AT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000
5000 .
| ; /\/’_7
3000 __\’//L
2000
1000
0 I I I
1A 2R 3A 44 SA 6H 7R 8 A 9A 10A 11A 124
20204 — ()2 ] 5 —1 22 4 20234 — ()24 4F — ()2 54
BABERR: BAEE, REIEFFTAT
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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 - \ 2500 r

5000

2000 - 2000 | f
1500 r

3000 -
2000 r 1000
1000 - 500
0 L L L L L L L L L L L ] 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1A 2A 3A 4R 5°A 6A 780 8A 9A 10A11A12A 1A 28 38 48 SA 68 7A 8A 9A 10A11A12A
20204 — ()2 ] 4 — ()22 5 20204 — ()2 | 5 s ) ()22 £
20234 — ()24 4 — ()25 5 20234 — ) ()24 5 —1 ()25
BERR: HREE, RXIEFFRA BAERR: HEREE, RXIEFFRA
B17: B A LNG B4 (Fw)
500
450
400 \_#,I\‘
350
300 |
250
200
150 +
100 |
50 ¢
0 I I I I I I I I I I I I I I I I I I I I I I I I
| N S T T S 2 S T o T T S T S 2 3 TR o T S T o S T S T (S T R S T S N 5 2 S T S R S T S T S )
S eSS sSsSs3sssss3Iesssssssssssss
P PPPEPEPPEPPEPPEPRPPEPPYOPRPOPPYRYY YR
B 2822283225280
T N C T O N O T \C ST \C U \C SN \C SN \C S \G S O MY \C SN \C SN \C SN \C S \C SN O S O N \C S \C SN \C SN \C S C B Y
[\ ) [\S) [\S) (3] (3] (3] (3] [3S) 8] [3S) 3] 3] [3S] 3] [SS I ) (3] (3] (3] [3S) (3] (3] 3] 3] 3]
ING: B/=: JAEA: ¥8 (&) LNG: #dksh: A FE: #ARLSL (F)

BABE KRR Bamt, KREZIELSBRAT

2. Mtk 2BEIRNE TR, BMRNE BARS. HESGE

2022~2025, 2B 67%(195 N)EE A LR T HAT T ERIAH, RNEEH 0.22
FIFr. 2024 FRFKIBIKAE) M EAE 0.53~0.54 /7, 2025H1 L#155 0.01 T/F, 4
ABRANBATEIRE (TSN ES], B RIRMEBCRAIE. M E2F53ITY Feym A, mR
AL A& FAEAE 0.6 U/ vA L, W EZA5A 10%15 5218, M55 4 4 %,

8/ 13

R RAE SR TP



) 5%

SOOCHOW SECURITIES

A18: 2022-2025 B R AMERL

195

025 ¢ = - 200
- 180

022 ¢
- 160

019 L - 140
- 120

0.16 | 0.22 - 100

0.13 80
- 60

0.10 40

whwgE (u/7r) M mT A (A, B4
SRR SWEBUTM 3, REZIEABRPT
3. EEN4%
£2: 2025/12/29~2026/1/2 A A A8 £2n%
B3 3] AR ERR NENE

o NE) TR 2025/5/9-2026/5/8 EAlA = Wy 2-3 42T, AR E
2025412 A 31 B, 238 Rit =y 768. 98 HH&K, &
BEA L. 09%, BiH4EK 23, 374. 54 FA(RARSEA ),
= A& X 18] A 25.52 L/ R E 36.91 SL/RR. 2025 4 12
A A 19.76 7R, %K 2,658.10 7L, HARK
X8 A 31,79 T/BEE 36. 91 7T/ P,

o NG HIA 2025 S 1-9 A ZIEG)A BT L NG PR A A F)
9 28,192, 874,494. 95 5T (R %Fit) Axkah, Liedil
N, FEHE 10 BIREIAELA) 2. 10 7T (AHL),
BPEMKIKA 0.21 TARKT (&#H), AEBKAK
24,468,217,716 M A K #, &k K I & o F
5,138, 325,720. 36 7T (&), HEARETH AT EBAL
AT, WEFERSRATLRE, AR ARLTH BT
A

o HE2HF12A28, RAXHOLZRERALEBEAE:
202545 A 28 B AR FIAETHFE; 2025556 A 17
BA 12 A 17 B ARG F BRI BRAE L F 4452025
F 7 A 15 B BiEl23sst Ei &R A 2025 F8 A
22 BRERRAE GRIMET R B &Ll 4 BN (LB FTE
020253230 %); 2025 412 A 22 B BAFTLE B 57 (ke
WIMEFEER Y (%5 N1300202500214 ); 2025 412 A 26 B %
RE RINLE B BPLE GBI HFERFTINLARRTF 4. BAaTA
EUEELE BAT, LRAERFER G,

124318 HAFaE =) Wit R

124308 *kizd g aT

E PN W i

12 28 H F Ay
A T S PR AN SR

HIE R Wind, F ZIEFFR AT
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) 5%

SOOCHOW SECURITIES

4. EZFH

4.1. £/ 30 XHHED 140%EZE 25%, £AEEZFHES

2025/2/4, B HRXHBMER 2K A X TR ” T RE 6934580 & e fe X AL
By, (BN ARE A 2025 2 A 10 A&, 3R FF £ B 6343 v f S mfE XA,
A, BRI RRAIAE 15% %A, 2025/4/2, ZE SR, H 202554 A 10 A 12
i 01 AL, xR = F £ B 6 FTA 30 8 &, EIATE R X AALE AL AntE 34% % 4L,
MG 2t — & A A B) 140%, 2025/5/12 B 430K A+ £ 8B A LA T 2k H4A F Y48 H
B BAE LS 2025 5 4 FHE, L9, 24%8) AALEAHE ) 900 R A H15 556, 10%
EFRG, HBOEH 5. 6 FATXET B IIERA, RS0 EHFED 140%HF E
25%. 2025/8/12 B AT4ELE L 25% KAALE 90 K. 2025/11/10 A4k 42 44 25% % HL
PFE—F,

BENFERAE (A 2/10 #2xf £ LNG M4E 15%%HL, £ LNG # 92 Gk, Ank
BB ERAREY, 2024 5 £ B LNG K22 LB R L% A P 6 RA I 25%%
BAEE 2.80 /T, HELEHEREE 0.08~0.55 TT/F MABKLL, HEEEZIL. 2024
FhEAEEHRD LNG 29 416 7ok, & LING #HPEEY 54%, SABERWEREY
1.4%; & HEUN, SRR R A TR,

#3: £B8 LNG kWM F (R4XHL) %4: £B8 LNG KR E (4 25%%H)
XEHHSM (Ex/BR%E#R) 2.45 XEHHSM (Ex/BR%E#R) 2.45
KRR (Ev/anEH) 5.32 KRR (Rw/ahEih) 5.32
B#H (ZT/ERER) 1.62 B#H (ZT/ERER) 1.62
BOREE GET/EIER 051 BOXKHE ET/EFER) 051
EXEINGKWMEFE O RMNE ET/ERER) 7.45 EZEINGKMEITEORME (ExT/BAER) 7.45
EXELNGK B P EOEMNE (5t/FA) 1.91 EXELNGKHhEI P EOENE (5Tt/75) 1.91
HOB 0.17 OB 0.69
xf (T/F) 0.00 *B (Jt/7) 0.48
E S 0.0% SRS 25.0%
EBEB (Jv/7) 0.00 HER (v/A) 0.00
HEBBEX 0.0% HEBBEX 0.0%
BES (Jv/A) 0.17 BER (v/7A) 0.21
BERBEE 9.0% BERHEE 9.0%
SEPRNEIEER (JT/7) 0.09 SEPREIEER (JT/77) 0.09
BERIRE (7T/77) 0.08 BERIRZE (7T/77) 0.13
#OBERE (Gt/FA) 2.00 #OBERE (Gt/F) 2.47
ZWEhabEE (JT/7) 0.26 EWEhaIBE (Ju/7) 0.26
BEEHE v/7) 0.07 BEEHE (v/7) 0.07
F&imp AN (5T/77) 2.33 B&imp AN (ST/75) 2.80

72 £ LNG 3| EM#=1.15*HH+2.5+45& %, 1.15*HH+2.5 Er ABLEER 25%M F

HEB TR B RN ORAE T HSEARABRT R, fE 3% kR ICE, Platts, NYMEX, RE#JA, A ZIEAAR T
& AL EEE E A GE 4 (4R Fearnleys 4645, 2021-

2024 % 16 7 7 69 LNG &#A5-F 3444 H 10 7 £4/R, #%

10 / 13

3IN Z 4 I~ )f?ﬁ
450 Wik B XX 5 69 Tt A AR R RAEZH R PT



) 5%

SOOCHOW SECURITIES

RBEEZIMGAE (FR) A 60 R, —vk LNG=52.6
TR MFAE, ER A 1.62 20/E FEM);, EASLARFIL
£72; 3| FA&A L 0.99 /7 69304~ vAIRIEEAL; d20ss
A2 R 2022 FR T T 24 MNEMSEA R HME (R
EaEWmT) 026 /7 EWFEREBERE N &R
AEATAE 0.024 7T/ 7 /G /AR, BB LR 300 A 20 .
F AR 0%M)

3R R: ICE, Platts, NYMEX, RIfeIR, & ZIEAFFRHT

42. (X TFREALAARRAET EERNANGRBTLZRELRNETE
Y L, BAH R “EEH—KR”

2025 4 8 A 1 B, ARAEKEERE. BRUBEHNELT (ATRELANRRAE
BB RRAEIR AT R TR ENIEFEIY)., HEE G AEME H REWILTD N4
WA RARRKALMEHAE, WHTLSRELE.

(FEILY R3], ERNEBRRAETE (REbLAIAREE) BN EEERL
FBCEIRITHZE, BRI ERETFAREMARIL; T LUANE RAE—EM 95548 RRAE
HARE NBRABE XK, BRERBEINTRBELEMN, AT R “2EH—KKN,
HEFHERMNE IR, # % % KZMANHBREL. (LY —ETMEX, BB
HFRAASIEIE” 67 FA A RAAE BB N, AL PRRARAEF, #Ef
FRA FIFR AR AEF R E R M. AHRRAEEL = aFRRI LA
40 55, BHKBERIREHT 10 FHEMKERM 4 NMEH LR, HEHLELRE MK
F 50% HRMKAFTELZEIMAK. R, MAARRERAHRN EAH 3 F, ZBERH
NABRT = A, MAEFLATREA, TR, 1ENH B ERRRAFT
oL, BARMEA LSRG, XM EiLE. sSbiT&H e MR AEFUBERTF
T 7%/8%, BAXKAFTE 50%/60%, H:F 2025 4 12 A 26 A& 10 SFHEFKAFE
(1.84%) 5, #AFAGEPKEE ERFBRRKATENZTELRAAKE, KAH
M. BARA TR B RGAY,

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

5. FFEN

LTS, AN RAR R —F TAT, MV R LI, EREE, 2/102
XA 0%E A 15%; 410 AL, % L5HIE 34% XA, SithniE 49%%HL, MEit—F 8
AIGmE] 140%; 2025/5/12 B HHAA T £ B ARET 2RBEES Y, RAG 0 XM
Ed) 140%M4 £ 25%; 8/12 B4k G dF 25%RFBALE 900 K. IfEAM EZHmLE
EE ARG NG, WoF BBy, FRIEEE NG HER RN T TiB T4 0 5 5 XL F|
M £,
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SOOCHOW SECURITIES

1) WREALE . ANHFEdeit. T24E5: [FHRaRT (25 REE 4.6%) 2024
SRR A)E A H, AT EENBRAAw ) EE; [EERA][Re60E]
(25 B BF 4.7%) [ BIRAY (25 PR & 6.4% ) [ RMAT (25 BEE 6.5%) [Hh%

AR (25 BEFE 3.6%); #ilkiE: RIRAT B ERZRRL

2) I A BB, REEEHRRRDTR. REFRAE. BRAM S KGR DL,
FEMES . EAH LARRAFRF MR IR [UFaR]T (25 REF 28%) [FH L
B Y (25 BEF 55%) ket ), EkE: LRIVKRAL

3) AAH U RARTERI, RBEAEZTHRESZHRRE, BNAILEARE T
Ay (3 RARAY [HEIEE). (45448 45 2026/1/2)

A19: ZAFREK (4148 2 2026/1/2)

EESFW (LA, ERA) /yoy PE 2045 H4r i AR5 AR RTN RELTM

Py R WA R & T HESHR
x xS SRR | o A | (k. fBL) HPRE | 2024 | 2025E | 2026E “C'f:’:f KT | 2024 | 2025E | 2026E | HhH | FORAER | RES f: I ’;t/ 8 i::ﬁuh 2025E | 2026E BRRA 2025E | 2026F
OSHK | R | PrEALL 74 641 BB s e 3% ARE | 060 | 053 | onn | assn f,w,. asn | 4% 108% | a5 | 4o [oastishosHEALARA £A% | 4% | 51%
5987 [ 7090 | 7416 N " o o N o N o, [2024F R AIRP RN, BRF o
2688.HK | #FRARE REd L 702 794 i ST AR AR 1% AR 1196 | 10.10 | 9.66 52.0% % 43% % 59% 47% | 50% £t 3-speE 0% 4% 5.2%
0aHK | bEmA | ks 777 3 w22 DI NS % | 1302 | a2 | 1330 | ssav s0% 6av | % 166% | 2720 | 2720 |KRMARIEERO.SH M Ab 64% | 64%
4088 | 3728 | 3973
T93HK | FRRA | PRAASE 2132 493 B | 0| 5% | 66 1% B 1207 | 1323 | 1242 | 53.8% 12% 45% 3% 65% 2198 | 2198 | AA RS 2025F R A KA TH 45% | 45%

16.06 16.80 17.29
S LRE S 3 3 B 4% B 2 % 3 50% % 93% /
1083HK [ty B | hoed 377 138 s s | aen | 2% 4 B 862 | 824 | 801 | 412 50 9
5.03 3.01 3.03
605368.SH BRMA 172 55 AR 70 07 -22% AR 1096 | 1833 18.21 126.9% 11.7% 3% 2% 3.61 3.64
-17.0% | -40.2% %
gk

R 6.5¢ 6.6
S . 1654 1801 )

60S00.8H | AFfEE | REEL 4 303 ARF e 50 3% AR | 1797 [ 1943 | 1680 | 463% 20% | 18% 41% 850 | 1000 [2024-20275 28% | 3
4493 5522 ; , - 5

600803.SH LA 20.76 643 AR 36.67 ™ 73% 1% AR 1431 1249 | 11.64 70.9% 24% 5.0% 6% 95% 3531 50% |[25FFMAAILIAL, 26RIKT50% 5.5% 4.3%

53 2 2.

002911.8Z Tl 12.12 157 AR IXB“/ ™ 597,,2, 4% AR 1845 | 18.05 [ 17.07 73.0% 41{%. 4.0% 3% 121% 65% 65% |25-274-4x L fl65% 3.6% 3.8%
14.57 4 16.03

601139.SH YA Wk BA A 6.6 190 AR 5% AR 13.03 | 1315 [ 11.84 31.6% E 24% % 2% Ay anieil
12% | 0.9% 11.0%

E: ORARR. FRRR. PEMRA. LERA. ERREA. FTEEL . AFRR. HRRREATNR AR
IEFFFR T, EAb ) B AT R A Wind —E8 . ICFRIZR 1 A71=0.90 TARK T (2026/1/2).
4B R B: Wind, & ZIEHFFFRAT

6. NRF=
%%%ﬁmkﬁ%:k%aﬁ%%%%%ﬁﬁﬁ BRI A, de R R ZFIG R RA
A, HFATEARRAEF 2K TA AR

B RA/BRBHEAA: wBIRRA/BAREH RS, SRANTRSZEKK
B3, T ESE T L SR E R KRB B RBAVGE )RR, WIRLSR AR A
BN, LB AKPRRRA A, KL RAE R0 TIE,

2LBERE: k%mw%%% dofe it AE P A ARES S F R, WAL
ARNLFBEFAY
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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




