IEAAFRARE - AT RIZ AR - KA
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SOOCHOW SECURITIES

TN EMBIRES, NG B A AN BRI, X
ERBRNLYG R EA+ R RAL S BBy FTRAE
B’ HERR
WH (fFH)

HEEL
B AAEIRIE: BoM T AMRA . B A AN AR, B E 2026/05/22,% E HH/EL

2026 %05 A 27 B

EFNATIT R
PkIE: S0600511080001
021-60199782
yuanl@dwzq.com.cn

R AERET

M TTF/ AL JKM/F B LNG # /) /¥ EH LNG 2| E#H A Ik & 3) +4.6%/-
0.8%/+10.2%/-0.8%/+3.7% % 0.7/4/4.6/4.2/4.5 7T/7r .

BESH: 1) RGEFERGHEIERERBEERTE, RERXAATHIA L
+4.6%. . Z 2026/05/01, £ Ef#SE B ER+630 1252 F FE R F 22050 122 H E R,
Bl H+14%. 2) 3t RRE, B &AM H40K 30 B IR6-0.8%. 2026M1, B R
KA HZH 66012F, FlHA+9%., 2026/5/14 - 2026/5/20, BN KR A4 Rk
-3.9%% 64037GWh; H ¥, kB LNG #4035 28006GWh, B ER-2.5%; &k B &4
HA£-12723GWh, B 3RPL-20.8%; &k AR AF E A 23233GWh, B IRH-6.6%;
kB ALIEAR 7249GWh, EIRb-4.1%; %k B ALK 3111GWh, B 3R-0.3%;
& B EiBAR 2438GWh, JBlEREL+1.3%; 2026/05/16~2026/05/22, B HEE K @ H
AEA, BN B FHREL S E IR +1.8%. Fh-35.8%% 654.8GWh. #ZE
2026/05/21, BN KRR AEA 421TWh (407 127 ) , FlH-53TWh; 5% 37.18%,
] bb-0.5pct, B ERpt+]12pct. 3) B A LNG &) #E K es 4 0.8%. FlH+32%%E
681 127 . 2026 53 A, BARSRRAMLD N 3111 Ak, Kb-4.8%, Flib-
15.6%; B 1 A AR R A8 0 B9 2329 T/rk, FREE-0.7%, FlH-13.1%; K A& K3
oM 2710 AT/rk, EREG-1.9%, FlH-16%. #E 2026/05/22, B A 30 HIsEEA
322.78 vk, F)H+8.96%, BIR+3.42%; E W LNG J W EA4 57.55 Bk, Rl
+0.42%, B ERE40.12%.

MR 2022~2026M3, £ F 68%(198 AN)MER A LR T HATT RIS, &
W EA 0.21 TT/F . 2024 45 RKBBRAE) 0 £ 0.53~0.54 70/F , BLA 62844 0.6
FIF+, W EABA 10%IE =08, R34k 4.

T8k 2026-2027 FEE EAMBBREA, FIRAEALTRR FREE LS.
M LF B AAE, 1) BRI EEA TN A £ EF 18.5%; K FFRAE
B LI 60%. FEERRAE Sk 55%. 2) E¥4lA: OBZE: A&HI1MA
b B 70% (T HETHRELZEEZFNE L 80%) ; #EXREE & 33%.
EERREE Lk 38%. Q%33 B3 CLD (¥ Bt oI LNG 2] M) ;
KE&GUEEFRERE LA 7%, OFE: E&4 110 A L EiF 90%.
ERFBRMEE LR A+EE R RAMR LD VI EEA. FHRER. AFHE.
1) EFFRERE RAZHE I, T XX RABKO B HLEHF: JIKM (T
M) >TTF (BM) >HH (£ B ) . FRARZEFEIHBI5T KM 4= TTF FA HEEH
R, BRI 13%894E4, BrARON 3%694E4, st HH ZA M ESR (ERAR%
A4S A T E KA . 2026/5/8, 3% 2.27 FERLIT, AEEH+40%,
JKM/TTF/HH/E A LNG T 35495 £ 3+56%/+35%/-9%/+75%; £-Bk. £-BZ
A2 5 A Ry K, Ah RS E DT JKM. TTF. 2) FR+-BE AR, F
EREARTEEAFE [ELRA] BEIM: A FAMFRI;A 0.1 T/F, 2627
F W K F A 0.62/0.78 107, LEEEME 16%/13%. 3) 22 EEEHRAML IS,
B & B Rthegna RAS It h B4, Wt BF R RIRAEEEFNL. B
E8 kW [FrRESY2026/5/8 Fr Ly £ A KhHE BN £1£ 2.16 /7, &
227 89 £ 0.57 T/F, EHH+1.59 /7. 20 10F EA KW, 26 FRAMM LS B
55400, MEY KBE (FLE 15%) ki 49%, [BR4ERY . B4000
¥ [3REER]T 2026/5/8 A ibFr £EL AL A KRE LML ZRIFEZTN
44%, AR IEM T LI 7R 26 S PE6.5, AEEIEIZE) Bk I 44%; 26 4
LA KT 50%, 3T ARG 5. 7% R4k, [uFR] 2026/5/8 /LF 8
BD k0K aEE BN £ 0.7 7U/F, % 2.27 B9 £ 034 /%, T3H+0.36 7
17, 8AF B EFIRY, 26 FRAUF LB AFE 178 1270, 2T K#E (#
B 15%) dkgrrek 14%, DEIIKA] .

BRIV WA REFHAN LK, TV RBBRTNS; BWRAE) Lap sk it
R, REBFMEE. 1) BRWEANELESE, FTES: [FERER] (26 5K
B 5.7%) 2024 RN ALE KN, AR FTEZMEBIMAMERATE; [
K A]Y (26 FEHE 51%) [RoaR] (26 8% 48%) [FEMKA]T (26
FREE 6.8%) [HERMAL (26 FHEE 6.6%) [HHKiER] (26 FREE
45%) ; #ERAE: [RIRAY UBefZar] . 2) XELEARAKRDTR.
RERAE .. BRARH KRB OR ALY, &5 TAF LRARFBREMELLD
RA [ERRTY (26 F088%E33%) [FRBEMHT (26 FAE%E 44%) [
R (26 PREF 45%) ; N KE: [LRIVRAY. 3) 4+ R, RRBRGET
¥, ELHEFEEARETRAY [BHEBRAY; BZitkiE [FRAA])Y [k
Y. (/{8 2 2026/522) .

B T S5 REATA. MeasRA. BIRAHEL. 2R,

4ot F i 2B 4 S R

PALIEF: S0600522030002
renyx@dwzqg.com.cn

AT A

PAAL FIR300

2026/1/24 2026/5/25

I XAR
BN 23 SRS . ) B AR 3R
Pkl iz FRMMAH AR
PRAR LRI FRAR. A
FH8R)

2026-05-19
(BH M BRI R % B AR
#r Bk REFTRMEEG LM A+K
PR LI, FRAR. A
FH8R)

2026-05-12
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SOOCHOW SECURITIES

AEB X

1. A&k Iz M AMBFRRA, BRHE E A AP BIIREIEE M ..eeeeccrenesesesasnsneenee 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
AT BREATE mm TR I ettt ettt ene e 11
4.3, ENFRNME G LR A A E RIS A B W37 By, FTRAR. AFFRR ... 12
4.4.2026-2027 SFEF A hEERARAA SRR REA, HEMBREFTF 13
5. FEFIE DL orvrerereercrsrnsseesesesssssssssssssssssessssssssssssssssssssassssessssssssssessssssssssssessssssssssesssssssssssssssessssssenes 13
6. JIEZETT coevereeecreeserssessssssessssssssssssssassssassassssassasssssssassssassossssasssssssasassassessssassssssessssassessessssessssassessess 14
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SOOCHOW SECURITIES

BiB X
B 1 2021/4-2026/5 FEE PN IR R IR AMHEFTEEL oot 4
A 2: IR NG M AEZTEL ettt n s 4
B3 EEEEAE (AT IERIE ) oo 5
Bl d: BB B A (G T TER) oot 5
B 50 2021-2026 SFEUM RIRATH T E (AT ) oo 5
B 6: BRI RIARABEILZE T (GWR) oottt en s 5
B 7: BRIMNAEEM (GWH B, BlEEIE ) oo 6
A 8: 2021/1-2026/3 BRI ERIARASES (BT T ) oo 6
B 9: 2021/4-2026/5 BN KR ASEAE T (TWR) oot 6
B 10: 2021/4-2026/5 BN R IR BT (%) oo s 6
B 11 2022-2026 F B KRR DRI BB (LT ) oo et s e e s 7
B 12: 2022-2026 FE R IR GTTZT (LT ) oottt 7
B 13: 2022-2026 FE R IR ZGE T (ALT ) oottt 7
B 14:  2020-2026 F B A BT RARAIIM (TU/IM) oo 7
B 15: 2020-2026 FE A EZE T LNG M (FU/M) oot 8
A 16: 2020-2026 F B A ZZE T E BRI (TUIME ) oo 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:  2022-2026M3 B BRI Dottt ettt ettt ettt ettt 9
B 19:  ZAITRNER (FEAEE 0 2026/5/22) oot e et eee e 14
FE 1 2026/05/22 BHuR IR AN AEBIE FNTE DU oo 4
E T N s N i 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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SOOCHOW SECURITIES

1. ASRIR: M AM B IRRS, BRI 5 B A S B IRk

AZE 2026/05/22,% 5 HH/BM TTF/ A JKM/+ B LNG #/ /% B LNG 5| Z4r B ik
B F+4.6%/-0.8%/+10.2%/-0.8%/+3.7% % 0.7/4/4.6/4.2/4.5 7T/7 .

F1: 2026/05/22 B3 X R AN BB T HHEL

2026/5/22 R giﬁ) (2’:) (g’:) AL Es AL  FRALEH
TEHLNG % - #ir4 (F/wb) 6180 6180 42 -0.8% 16.4% 38.2%
#ELNGE AH (L4057 E#) 18.7 6715 45 3.7% 24.1% 40.0%
FHHR R K LN (L) 103.5 5189 3.5 2.1% 4.8% 52.8%
JIKMAL G H (XA/F 7 ER) 18.8 6765 4.6 10.2% 18.6% 44.8%
B ARMTIF (£4T/E B EHR) 16.3 5853 4.0 -0.8% 10.4% 29.8%
EEXAR LR RESN (RE/H3]) 118.7 5715 3.9 -0.3% 7.1% 29.7%
E2EHHRRAARN (RAGHER) 2.94 1056 0.7 4.6% 6.2% -7.4%

kR ICE, Platts, NYMEX, A ZiEAHF5HT

B1: 2021/4-2026/5 #& W 5P R R M A48 4k

40000
35000 F
30000 F
25000 F
20000
15000 -
10000

5000 -

P £ LR ¥

SBENERBRREEHAEN

KM (L)) #ZTTER R A RREH (/o)

— A RA MR EEN (/) % BHHR A MR &M (L/72)
—— FELNG®H T MHs (T/vk) T ELNGE A4 (/)

A KR ICE, Platts, NYMEX, A ZIEHHFRFT

B2: BA LNG #rxti

30000 5000
L

25000 e | . ot e
20000
15000

-5000
-10000

10000 -15000
5000 -20000
0 T . | . . . . . . . . . . . . . . . . . . 25000

LT T T R T R R R N R R O R C N C R CO C R R

S S S & 8 9 & & 9 8 & 2 S 9 9 S S S S S S S S S S

P DD DR DD DR DR RR R DR DD R DR DD DD

S 8 &2 8 =2 =2 =2 28 8B DP S S v s X XX E R SHoo oo oo &

SR S SO SO R o i S S N <P S o o - R A AN R AR

P e R S P = e N e - R - = )

A T S N N S N S I N N

P N N S S S N N SN R R RN

5 S 5 S S S
T ELNGH T s (L)) —— P EALNGE| F# (L/vk) — B AN E (v, &)

BERR: LHELHRARARS TS, 284, KXIEZAFTPT
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iR IR AR @ K=k 5
SOOCHOW SECURITIES
HEFREZEOERIRBEERTH, £EBRRATHMEAKRIL+4.6%. RE
2026/05/01, * E4i#A 2 B IR+630 1027 FER E 22050 1027 F R, FlH+14%.
B3: £EAEME (T 5%R/H) B4: £ERAEEA (TLzm%ER)
4500
180 - 4000
160 3500 -
140 - 3000
ol 2500 |
80 WM 2000 +
60 1500
40 + 1000 -
20 - 500 -
0 : : : : : : : : : 0 S —
AD A 2D L AD AR \%\%,\% OV 0%t 0Nt 0 0h 1 0%t 0V 0% 0%t OVt OV
o ,‘;0\1 SIS e s 05;015 Vs R A A AT S
E2EEERERARS, o— iR TRARA BB T BT &) TAE ARG 2 E
¥R R: EIA, R ZIEAFRIT 3R R EIA, R ZIEAFRIT

MM AN Bk B, FERI-0.8%. 2026M1, B RASE HEH 660105, Bk
+9%. 2026/5/14 - 2026/5/20, B R K AAEL B FREL-3.9% % 64037GWh; 9, k A LNG
FME 28006GWh, B ERIL-2.5%; k B A K #£-12723GWh, JE3RE-20.8%; % B #FE
JbikE i A, 23233GWh, BlERb-6.6%; % B dLIE AR 7249GWh, BIIR-4.1%; k& &
& AR 311IGWh, B3R -03%; %k B 2 & AR 2438GWh, J& 3Rtk +1.3%;
2026/05/16~2026/05/22, BMBAAK & 8 A 3RFT, BOM B P RRAK @ Z B IR +1.8%.
Fl b-35.8%% 654.8GWh. #E 2026/05/21, BM KA SES 421TWh (407105 ) , F
P-5.3TWh; AR % 37.18%, FH-0.5pct, JBIRF+1.2pct.

A5: 2021-2026 FRRMEAREFRE (f2F) Bl 6: ki KK SAER L H(GWh)

6000 5375
4705

- 15.0% 80000 -
9.0% 70000 -

5000 15.9% 4347 4394 4521 - 10.0% 60000 | e — —
2.9% o, 50000 |
3000 - 0.0% 30000 -

20000

2000 | - -5.0% 10000 |
660 .
1000 606 - -10.0% -10000 TT
X ‘ 15.0% 20000 L

202 9022 9023 A

‘ ‘ ‘ \ 2026/5/07 - 2026/5/13 2026/5/14 - 2026/5/20
W e et

ING mAEA mAfaR  mLEUR AEAR W ZHELR o EHLT

ZAWBE M H R T RARL (LF) oy

$dE KRR IEA, H FIEAFFRFT 4B kB ENTSOG, A ZIEAHRFT

T 456 PR IE XX JE 84 S 5 AR
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SOOCHOW SECURITIES

B7: BoM L et (GWhE, BEHKE)

2500

2000 - l

R e T

0

2025, 04.5 2()22 0.5 2()22 129 2023 04.5 2023 0.5 2023 12,59 2()24 04.5 2()24 0.5 2()24 129 2()25042 2025 0.2 2()25 125 202., 04.5

— A e FRA — KA &S 5273 — XA

HAERIR: WM R, R ZAESFR AT

A8: 2021/1-2026/3 KB ABEARAREEHR (B HF )

120000
100000
80000 |-
60000
40000
20000

O I O O B

'ﬂT\W\EW\EE@EEEEEEEEE@ZEEEEEQEEEE

— N N >~ N — o0 N I~ o

W R Rk R W *ﬁ% B S G S g T S GO S Y ‘ﬁk *v& PUIRCSS

2022 em— ()23 sm—1024 2025 emm— 2026 20224F AT Fa M AL e 2022 - A T3 KA

AR IR: Brugel, R ZIEHFITHT

A9: 2021/4-2026/5 Bl KRR A EHE (TWh) A10: 2021/4-2026/5 B AR AEEE (%)
1200 r 120
1000 100
800 80
600 60
400 40
200 20
0 1 1 1 1 1 1 1 1 1 1 L L L 1 1 0 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1
S D N N NI TR TN TR TR T
S O S O S S e
q’%r\Q Qr\, ’_\/Qqu’g @9/"\6»’\9/ {_\9% b‘ "‘q’ (\qujf& ’_\, Qq/Qr\’ ’_» qu\’w'& Q/@’ ’\,Q/q, Qr\, ’\/Q,“Qq/r\’ r&v
K K &% Twh ’ ks (v
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

H A LNG H ) # AR 0.8%. 2026M1-3, &£E X REEIY & FF H-0.5%
Z 1044127 . 2026M1-3, FERAAZZR+3.2%ZE 6811275 . 2026 53 A, BA
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SOOCHOW SECURITIES

BRAERRAI T HY 3111 Aok, RE-4.8%, B H-15.6%;E 1 A48 R R A1 #2329
Ul BRG-0.7%, F) Eb-13.1%; R AR ARG O 34 2710 7T/, ZREE-1.9%, B H-16%.
ARE 2026/05/22, B Wt 0 HEEEA 32278 Tk, B +8.96%, B IRA3.42%; B A
LNG J” A B4 57.55 Trvd,, Rl +0.42%, JIR40.12%.

B11: 2022-2026 PEEXARALENERE (ILH)

1200 783% 1,076 1,049 1,044 - 80%
1000 + - 60%
800 13.0% - 40%
600 | 534 2.5% -0.5% r20%
L 0%
400 |- o L 0%
200 - -40%
0 -60%
2022M1-3 2023M1-3 2024M1-3 2025M1-3 2026M1-3
HEE (L) —YOY
KRR Wind, &K ZIEFFFR AT
B12: 2022-2026 ¥ A ARARZE (f2F) A13: 2022-2026 FERARA# 2 (f2F)
700 681 - 8% 460
650 | 6.8% 660 [ o 500 - 2534,
660 + Yy - 20%
640 0° F15%
600 | [ 2o [ L0%
. B 0
580 | L 30, [ 3%
560 3.2% Yy - 0%
540 |- L - -5%
520 - 1% - -10%
500 0% .
MDD gD sl et 3 3 3 3 3 e
o) g E g E E
202 202 202 202 202 2022\\/\\ 2013\\1\\ 2024“'“ 2025\\/\\ 2026\\/“
i A —YOY #oF (25 ) —YOY
HAE KR Wind, KR ZIEFRFTAT BAERR: Wind, KR ZIEFRAFR AT
B14: 2020-2026 ¥ E A E# o R R M (Ah)
6000 -
5000
4000 S ; s : _4
3000 [ —
2000 -
1000 -
0
1A 28 3A 4A sA  6A 7A 8A 9A 10A 11A 124
20204 20215 em— ()22 5 cm—1 ()23 m— ()24 5 20254 emmm— ()26
BERR: BREEF, RERIEFARAT
7/15
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A7 3R 37 B 3R @ E,‘c?‘?ﬁ siqunﬁ

B 15: 2020-2026 ¥ E A FEi#t 0 LNG 354 (Au/md) B 16: 2020-2026 ¥ B A Ei#t v EE@ AN (k)

8000 3500

7000 - 3000 - \_ﬂ
6000 2500 | ;
5000 | >_/—

2000 r

4000 r

3000 | — 1500 +
2000 |- 1000 -
1000 F 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 ]
;ioiﬂ 3 4Hﬂ;ﬁ$6ﬂ 7H §£2;¥%10ﬂ11ﬂ;§£% 1A 2A 38 4A SA 6A 7A 8A 9A 10A 114 124
—0242 20255  emmm—20264 20204 20214  omm—D022% m— 0235
BAERR: BEREE, KRRIEFFFIPT HAERR: BREE, RRIESFRGPT
B17: BA LNG B4 (Fd)
500
150
400
350
300
250
200
150
100
50
0‘\\\\\\\\\\\\\\\\\\\\\\\\\\\\
[ T S L T N T L L O T S O e o O o T S O T L L O e I O T S S N S N S I S I S I S N SR S )
S O OO OO OO OO O OO O OO0 OO0 O o O o o o o o oo o
[ I N e N R N e N N N I N S L S S S S S S R S S S L S S R S S S L 'S ‘S ST S
|9 T NG NG NG NG N N NG N N N N N Y IRV R O R O R O O I O O I O O R - N e e N
N N N - E R R R R T I Ry gy
N = D W A L N 0 0 O O = N = N W b AN 0O O = N~ N W B
DD HhH R DHHDLDH D LD L OHhHhh Do LoD hbhohLh b
[ T O B O R S R S L I O B S L O S L I S R S B S "I S S S S "I S ST S I S A S
LNG: B/=: JRHEA: T8 (A) LNG: Mk A PE: H#R8E (F)
HBAB KR EiRAREE, R FZIEAFIAT

2. Mtk 2BERMNE TR, BMRNE BARS. HESE

2022~2026M3, 2B 68%(198 N )3E B A LR T #4T T BRI, #MAHWEH 0.21
Ul o 2024 FRKIMIR N N £ 0.53~0.54 7T/7, 2025H1 EwiE 5 0.01 TH, 4
A BRANBATEIRE (TSN ES], B RIRNECRATE. 24T Fom A, mK
BL A 2284 0.6 T/ VAL, ARG 10%E 208, IRH5H5 4% 4 %,

8/15
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SOOCHOW SECURITIES

A18: 2022-2026M3 EEKANERL

198

025 ™ 200
on | 1o
019 | - 140
120
.16 1 021 - 100
0.13 - - 80
F 60
0.10 40
g (U) AT AR (A, A 4)
HAB KRR BHBATWE, KR FIEFHRPT
3. E&n%
&2 RANNEZNERE
XA oa) {4k B R
b (@ RERA 5.18 2026 45 A 18 H =M 48.19 7 &, #-#% HKD18. 75-18.80, %
B M%) 1 HKD904. 30 77T, HhE4N.
e (@M PAsELR 5.19 2026 %5 A 19 B =My 200 5 A%, #-#4% HKD2. 81-2.87, B4R
- AR HKD566. 90 7 7L, A EARWIFA .
Hpe (THARE AFHR 5.0 AT FREIZAE (IZK 3. 722K 55 000N /h B4 &8
AT WX ) RHEFLZEAFIARE ), NEH5F 5. PIEIEA. PAARTE
ITH R E T+ P A= g thiX,
HAb (AT FMBRA, 5,20  PREZF 2026.5.15-5.19 %4 3 B kW B A B iHiA 20%, 54
) R4 B Rt Lk 52.84%, a7 HATHAE 214,98 4%
(473 20. 68 4%) , HES B ARG, FEENERNLE,
2025 %A 4,713 T4 (=24, 62%) , 3] JEEHE K AT
W EFMREDTO0DEAFER (S5 R ZNE) . FHA S%A
IR AT R EFTE 1. 38 ARG E) sk dh 3.
PEA ST AT KA 5.20 AEPRARA K AAE (FAZ 18.23%) F 2026.5.18 JRA7 1,800 &
B (B ATy 3. 34%, & EPEAR0.61%) 4 BARAT Eifro
T, AT eiTE R, RAPE R 2027.5.17. RARITE
ZAHRAT 2. 29 /PR, b EPTE A 42. 54%, & EEA
7. 76%.
HAp (M3 ST 4, 5.20 »aEEFTHER: OFXERELEAMERE. Z2. B
/&) TEHYR LKL Z; QMR SR T RLT Z EARATHES.
G BB 2026.2.10 vAk Bt ikta A 50%, AEAEIEkE
R, ZREHAT ISR T RITEE, B FTHRKEAL
AN HELE, FTELEETHTINE,
Hie (Rt PR 5.20 202645 A 20 B@m 200 F AL, A& HKD2. 83-2.88, HER

- IR

HKD570. 94 7L, HEAEABLHA. BRES A 20 B, EAK
2,750 7 &,
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AT Ak 3R IF B 4R

H b (FTH#ATSE
JRAN AR 2 )

b (R
- L)
b (R
- AR )
A8 4B

H b (Btr=
)

) i

SOOCHOW SECURITIES

bz R KA, 5.21 2025 SFARE NV (B 10 BIR 3T) , TTifk “br k4457

(113631) 4545 6. 81 SU/RIAEA 6. 51 T/R, B 2026
5 A 29 B AR, HRAFMAE: 2026.5.20-5. 28,

) e TR 5.21 2026 45 A 21 HEIW 53.20 77 IR, A& HKDT. 35-7. 46, ¥

HKD394. 73 77 7L, H#LIE4H.

LEBRA 5.21 2026 45 F 21 HEIW 53.92 77 R, A& HKD18. 51-18.78, %

1 HKD1, 004. 73 77 7L, #AiEAH.

R RA 5.21 2025 HFARA vk VAR 5258 ATHAH R, A 10 Uk

300 T (&#L) , AHikR& 1.58 1L, BRAETH
2026.5.28, FRARRE B /KB 2026.5.29,

L1200 BESA208, Rt 867. 44 HRE (B BIEA
1.0026%) , A 5. 45-6. 54 /AR, B4 S5, 411.25 7%
L. R TFIEAR Y EMTA, BB 1-1. 542, #Ark 12
NA

o
)
cE
H
W

FIERF: Wind, FZIERFRFT

4. EZFH

4.1. A& XBMEE 140%E £ 25%, £AEEHZHFMHES

2025/2/4, B4R XN F R LA KX T*RZ T EB I E 0 F S pofe XA
By, (NEDRENG 202542 A 10 A&, RS FEE G380 7 SAeiE £,
b, RACR K AAAE 15%%AHh, 2025/4/2, ZE SR, § 202554 A 10 8 12
B 01 A2, T8 = T 2B QT # 0 B &, ZIATIER XAALE b L il 34% XA,
MGt —F 2 A AE] 140%, 2025/5/12 B HHAA T 2B ARERT 23S 5 Y48 4
G BPEE RN 2025 555 4 FTHE, P, 24%09 X PLEANE 49 90 KA Z4F 5. 10%
XBARG, HEBGHH 5. 6 St F B iERAL, £ EHFLED 140%F 2
25%. 2025/8/12 B A 4k S 43 25% KAHLE 90 K. 2025/11/10 A4 4 43 25% X AHELAHL
F—5,

BENERE (B 2/10 #2xF £ LNG Ak 15%%#L, £ LNG 302 G Ak, fnk
e RALHEY , 2024 £ E LNG K245 X Lsn A P HRA R 25% %
BAFIL 2.80 AT/F, ERHEABL 0.08~0.55 T/F MR E, HBERERI. 2024
FhEfEBERD LNG 4 416 ek, & LNG #2584 54%, SABREAWER Y
1.4%; &, SRR RS A PR,
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%3: £H LNG kWM (R4A-%£#L) %4: £E LNG R #RIE (4 25%KH)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BHER) 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
BElEAIESE (T/7) 0.26 ElRaIEE (T/77) 0.26
TiEzh u/A) 0.07 Tzt u/A) 0.07
Blamm At (Go/7A) 2.33 BlZimm A (Go/7) 2.80

7 : £ B LNG %) AMM=1.15*HH+2.5+A%E %, 1.15¥*HH+2.5 VE: RALIERR 25%0

A EE TR B RMAE A5 TR EEANEABRAT A, A ¥k B: 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 EIGTE, BHRAH 162 EN/ A HTER) ; EALARD

LR 72, B BMMAAARIE 0.99 /77 69304 7T AR IEEAL; Bk

SEAL T 3 R 2022 SRR T TG 24 MNP 3 R

aEmi) 026 /7 EMFEHRERE N ER o

HATAE 0.024 F/F /AL, FEB BRI AR 300 20 F.

EAEA B 0%:M) H

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

42. (RXFZEAARRAE EERNEIFRBTLZRELENETE
Y PR, BIA R “EBE—KR”

20258 A1 H, BRAEKEERE, BREREHIPLT AXTRLEHANAARAFTE
BN IENCRATIL BB LR FIFEILY . ZHFE G AR H REBIRT A%
%, RIPRARAFTEBHAE, RATLERELE.

(EILY 22|, HREERRAETE (Ao AEE) ERNbn s AL
R BCE T4, RN ERF FAREMRE; 3 FLANE RE—ZNM5HE RALE
H AR NABILE XK, A BEREFERTABELAMN, BIATR DB KR,
HENFHEEMEE, B S kTN FNBRE., (FL) A—IETMEX, B f
FRAASIZINE” 97 E B A RRAEHE MM, BLPHERARE, #Tk
FRA BIPRE M ATFRE R TN, AHRRAET AT I FREN LA
40 55, AHRBERGT 10 FHBRKSERMANG S L, HERATEREMET
S50%M AR R A RFRMNAK., FIot, NAENE AR EAH 3 F, ZRERHAMX
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FERA MATFLAEETRLT, TRITBME, HNHE LA AFTHIFRL,
BRI AT, XMt d, W& EHENRUNARAFKBEERST
7%18% » BAK T 50%/60%, 288 2026 4 3 A 27 B & 10 54 B ik £(1.82% )
HE, HIREGEFKER ERFRKATEDZTEARAAKE, hREEETHE.
HAIRRAFT R B RS,

AR IR https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578.html

4.3. ERAFTRNMELE ERAABEERKBRARL L3 RAEL . LR,
A IR
1) F4: 2026 F 2 A 28 B 24 RBKLFHE RARZERITH, = KRRALE
A F AL HES . JKM (23 ) >TTF (B ) >HH (£ H ) . F RARZ#E 3 4xF IKM
Fo TTF A AEF o, Fra 13%69844, Fral 3%94E4. *F HH = 4 7338
) (F RREZERIPEEZAB T FERRA) .

B 420255 6.13-6.24 FAN R HBE LR, E RREHER A, REHER,
FREAMKK (FHLEREEHE) . IKM: A R4 5K 11.2% (1.4 £T/MMBtu) ;
TTF: # RAARA 3K 3.2% (0.4 £/ MMBtu) ; HH: FREEHWE 13.8% (04 £T
/MMBtu) ; Adh: o KR K@ E 7%.

2026/5/8, #% 2.27 W RIBLFT, A E 3H+40%, JKM/TTF/HH/E A LNG T 345 &
FN+56%/+35%/-9%/+75%; E-Bk. E-TLZ R £ 54 RATAy K, Ak ke T
JKM. TTF.

2) FRHBARES, REFEIAATHAEAFN [GHERR]

BN B S ANERA 0.1 /T, 26027 kG ¥38 e 0.62/0.78 127, Absik
M 16%/13%. BFFRR: A EMHIK 26 F 121075 . 27 F 15127 . W E1RIK 26 5F 0.44/
7, 27 % 054 /7. BAFI 2026-2027 Fo-8) Jad44)0E 3.81/5.96 1274, Rk
125%/57%, *FRL PE21/14 4% (/15 B #)2026/5/8) , 4H “FEN” A,

3) REAERWAAEH L., LEEHEIMRIGNE RAT IS LI, BEA
R R EIRA 48 BN,

BHEAKW: [FEBRMS]Y 2026/5/8 # By £ A KW4EE BN £1X 2.16 7T/
F, 3227 ¢4 £ 0.57 IF, ZEH+1.59 U/F . 20107 EA K, 26 FRBRAGH B
B A% 551270, W25 KAFE (FLE 15%) gt 49%, [HhkeeR] .

B MKt [3RER] 2026/5/8 A F ELFIE A KEZ ik 247
H oS 18] 44%, B AL TR AT B 7R, 26 4F PE6.5, A& PRI AR ) Lk K Sk AT 44%; 26
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LB KT 50%, TR EE 5.7% 240k, [AFEER] 2026/5/8 /LF LR
Ik T K WhiEE NN £EIL 0.7 /15, 227 890 £ 0.34 /%, E3H+0.36 /7.
8ALT Bk LK, 26 SFIRAMA LG B 47 17.8 107, W28 XA (FHFE 15%) 1k
ittt 14%. DRIKRA]L .

4.4. 2026-2027 FE P L hEERRAMELRRREA, 4ENKEILE
.%

B ARIBEATIN 2026 53 A 17 B4 8, 2026-2027 B Bk E R REM
AR R LIEX K A,

2026-2027 FEF B M EERRIMBEOFHENBRRFRE: +4d 2026-
2027 4R E B AMMHF LA, AT 2025-2026 SFE, SR FRAETRERE LG AN
EF g R, 1) TR ESA TN AAME BF 185%; REFRRE &k
60%. EEEFRAEE &I 55%. 2) FEHKR: OFZF: £&4 sk b EF 70%
(FHHFTHREZSZ TN EF 80%) ; EEXRRE L1k 33%. EFFRRE Lk
38%. @ #h&E: B3h CLD (P B2 IR LNG 2| #1048 ) ; R EKEEFRRE Lk
A 1%, QFMEFE: EEL b Ak £ EF 90%.,

¥ %4 2026-2027 FEEERRLEMREB R AMAE, FLEFHTHE KRR
K. 2024 9 L/ F B/t iR A S AEEA A EH 57%/16%/11%; FAAKARA
YA FATRIIE, FaBE “EFAFR MRLFLSFLRZN, HBAELEN AN
K&, AR THERPHELE. FROEBARAAAE B E£FHI2, LEAR
oW AR AR T ik AR R AT A

5. FHHE

WA RFHEM LA, RETRBEIIED; WK LMo LTI, £
BAMER . 2025/2/10 A EHLE 0%% A 15%; 2025/4/10 A2, 4k LEAnfE 34% %A, Aithn
AE 49% %A, MUGHE—F B A IEME] 140%; 2025/5/12 A45HELA T £ ARLLET A%
BAFH, 2R XBAFd 140%M% 2 25%; 2025/8/12 B A 4k 4 4t 25% K BEALE
90 K. MAEAM EZH L& LB ARG, I RBL, ERIESLENIHERK
WA E T4 0 F oy X AS| TN £,

1) WA NFHE R, TLEF: [FTRER] (26 FREE 57%) 2024 F 7T
M FVIE A, AT EXNBRAEE )T, [ERA] (26 FK 8% 51%)
[ReaR] (26 FMEE 4.8%) [FERA] (26 FREXE 6.8%) [HRAKRAT (26
FIEE 6.6%) [HRAERT (26 FAEE 45%) ;5 #ikiz: LRIRAY [H4g
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2) REEEHFARDTR. RERAE. RAMEBKRID BN, FEIHEA:
AT WAL AFRAF AN AR BARA [AF 4R ] (26 FIKEF 3.3%) (%ﬁﬁ%ﬂy’w}) (26
PR EFE 44%) [HREERT (26 FFAREF 45%) ; EikiE: LRIBA

3) EARFHAM LK, RBRAITHEERENRLE, SERFLERE T
ey [EERMRAY ; EE [FHRAAY [HEBERY . (458 37 2026/5/22)

B19: ZAFREK (4148 H 2026/5/22)

L3 2 Py FERAFAN (e AL lyoy T —= ERERATR BERNERER L AT
RERD A SARR | (BB B | (2R 0 2u2EE | g FATE | B RRER)T
L} 5, L}
TR 21) FRE | 20254E | 2026E 2027 o B D0SAE| 20268 | RERH | FEHARE | e | TS AR |V2SAE| 206E | 2027 E T 20235A/E| 2026E | 2027E
5 26280 LB RIRT 50K, AR
-10.3% 1.7% 6.4% 20254
28BHK | AR Fow 09 659 B T T % ARF | 1020 | 876 | s20% % 50% % 9% som | 0% 53] s0% | s7% | so%
; , E T Y . . R -
0384HK | Mk 735 400 #A > o e 1% B 1346 | 1258 | 853% 0% 6% 4% % 2720 |2 B R ARIE IR0, S b 68% | 68% | 65%
EE T BT
HOSHK | RmA | brmAs 1.1 v #x | o o % | 1246 |1235] sisn 1224 0% % 65% 62.0% | 63.0% | 63.0% 2> 4871202655 4. 5 42 so | sa% | saw
X MTAT) [EAF)
1083.HK [ S 353 130 B 1 219 s 0% B 412% 54% % 93% / £
301 30 3
G0SISSH | RMA Fou 27 ss AR 2% ARF | 1828 | 1806 | 1269% s | % 7% 361 | 36 | 376 6% | 66% | 6
402% | 0% 33% 7
— 1557 | 1657 702 - . . 2026
605090.5H ki Fhk 2327 305 AR R 1% AR 1962 | 1843 | 463% 27% 18% 4% 850 | 1000 | 1000 200 28 33% | 33
300483.57 " 0,63 79 AR 2 MRS | 4652 [2067| 00%
00303 5H wn | v | oawe el ss L an I T [ oa | wee | el T [ osn | s | son | o son | s | so
1030|1071 1.7 . . . . . . . ; . . .
00291152 1192 155 AR S0 o, ¥ 12% AR 1502 | 1446 | 73.0% 48%) 4.0% 3% 121% 65% | 65% | 65% [25-27drieHi LT o5h a3% | as% | 4%
14.08 18.50 19.64
601139.SH R WF A s 6.76 194 AR 13% AR 1381 | 1051 31.6% -3 24% % 2% EX LR
4 s |62

E: ROAR. FRAA. PEMA. LERA. EAMRAL. FREH. AERA. BHRIR. §RRAEAT
Mk B AR ZIEAFFLIT, Hnd) BAFAN K O Wind —5 T (2026/522) . ILEHEE 15 T=0.88 TAK T
(2026/5/22) .

HAERIFR: Wind, &R ZIEAHFI P

6. MR
%-/ﬁ*i‘é:iﬁiﬂg?)ﬁ%% k&}‘/"h/ﬁ%’ I:Jéizﬁﬂi%ﬁ )“‘kﬂ#ﬂﬂé ﬁ“ﬂk\*éﬁ‘u i‘@ﬁﬁiﬂ\
i, FxENRRAUHE T ERKR T A TAY

B RA/BRBHEAA: wBYRRA/BREH RS, SRANTRSZEKK
B3, T ESE T L SR E R R ARSI B R AV R R, WIRLSR AR A
BN, LB AKPERFA A, KO EERE R0 TIE,

ZLBERE: RALHMDIE, o fefhieitiz b LA BN F o F U, kA
N A Y
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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,

?ﬁﬂﬁﬁ IR BAT
FIARBA T I ARE LA BB 6 £ 12 A A AT LR 5) @R A A0t 2 oE R L
T (A BT HIAEA PR 300 F580, Fb TR Ahlardad, 2B TR EAIFE
500 4548, # ZAMIEIGHA ZHRAE (AT GEiE 4769 ) KM 4840 (At 4%
ibAReg ) , AL RATAEFRECH ILIE 50 $54K) , EARwe T

UNEIE & e &

FA: FHAAR 6 AN A AR RERI@ART A 15%0A B

¥ AR K 6 AN A AR @A AEANT 5%5 15%Z14;

Tt AR 6 A A AR EKER R AR EEAT-5%E5 S%Z 4,

B AR 6 A ALKk M@ AT EENT-15%5-5%Z 4],

Fh: FIAR 6 A ABKEE AR BB A -15%0A F .

AT TR

¥H: MMAAR6ANAA, ITIHAa 3R T AE 5% K

FobE: AR K 6 ANA A, AT RAEHANRT EE-5%E 5%;

B AR 6ANA A, ITkdgsAa5t5 FHAE 5% £,

EAVEWIREE L, TEHERAFRAM KA T E) 61 F A RIEBAFRATAE . RARA 69248
SIPBAR R, A TEFAOAAT L E I, BEH EARE RBIELA AT LB ASFIEA S
5K, e BARILFE 6. WS RIUABEF T E RF, FFXERBAERAREALR,
ALK A MR T AR E— B & ! ) AL L U}

w wws AR R AL AR T
AMITkERXZfasS 5

R AL 215021

A (0512) 62938527

&) Ak http://www.dwzq.com.cn




