iﬁ%%&%’— : 4%&&%)@%& - AT @ REUEE
PR EAT b 3R 92 B R

SOOCHOW SECURITIES
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i‘gﬁ: (é&j%c) PAES S}(])600511080001
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N WASRIE: AEAEAAL. BONMAERSE. BAERKEREE, ZRAMNY N -

BAFAE. RE 2025/10/10,% E HH/ELH TTF/A L JKM/F B LNG &/ L

T E LNG 2| B # B 3K b £ ) -0.9%/+0.9%/+0.2%/-0.2%/-2.7% % #AEFH: S0600524090002

0.7/2.8/2.8/2.7/2.7 7/7r , #MIMIHEERIFF. guy@dwzq.com.cn
BTSN 1) BMAEARL, ARRRATHNEAKIL-09%. &KE 7 3

2025/09/24, K 5k A9 F 3 B A BB B IR-0.1% % 1117 125 F3ER/B, F

He+4.3%; BFH R IRLA2.T%E 1013 10277 R/ B, FlH+2.7%; X @A s %300

RRE S IRA43%; A2 AH LI R R |5 B IR+0.7%; Tk
RV R R A T E A FFF. BRE 2025/10/03, #5457 F R +800 £
36410 122 H FER, Fl+0.3%. 2) AR, B EMBIRL+0.9%.

2025M1-6 , Bk Ml R AR A H % = H 2408 12, F b +5.8% .

2025/10/2~2025/10/8, BRi R R AAEL B IR +0.6%Z 59974GWh; H+F,

kB B A H#£-2660GWh, B 3Rb-61.3%; %k B LNG H0<sk 27456GWh, J
M +14%; %k A MR L HEE E A 18244GWh, A 3K b +2.2% .

2025/10/04~2025/10/10, BRMBRA L ® ik A LA, B B FHRALLEHE  HARHFR

RE-0.6%. [ HA+42.7%% 1007.7GWh. # £ 2025/10/08, BiM K KA EA CEEEAAR. BN ERE. B
945TWh (913 127 ), [ Ft-140.7TWh; /fr-Z\$ 82.82%, Tc‘?]bb—ll.Spct, )§] MEREBIEE, BHEMNYEH T
FRHH0.2pct. 3) BARUIZR, BAAMAKL-02%. 2025M1-8, KE

R RAFEIY % B F +0.8%F 2832107, BE KA 2024 F4F01E, % -
7 2025M1-3 RBEAAE K, 2025M8 B A KA SEIE & FF r+4%, 2025-09-29
HFRREA R, 2025M1-8, F 2R I+6.2%E 1737 127, # v 2F Hk-6% (£ B TR AR = 5B A KR5S

£ 1152127 . 2025 F 8 A, BARERRKRALLD XN 3826 /v, b momsridst. BREREBEL,

+1%, FIHb-8.5%; EAAARKAML D AN 2483 Tfrk, IRH-2.9%, FIML x4 2 pynas o g7y
-8.3%; RARAIIRIE v M 3205 T/, FRA0.5%, FIH-9.1%. BRE

2025/10/10, B A #2420k & 4 391.18 Fek, Fl+7.49%, J IR

+128.32%; E A LNG J” A EA 52.01 Zed, FlH+1.56%, B IR+10.47%.

W ORPFEE: 2022~2025M9, 2 EH 65% (188 ANIEEVA LR T HATT B RIR
#, BMEEEA 021 /7. 2024 5 KK MIE8) £ 0.53~0.54 T/% , B
AFAFEMAE 0.6 T/F VAL, - EZABAG 10%I5 5 28], RNADF 4 4 % 4.

W OB RE 2025 55, BHATA, REAI) RAMMAL; PBIE L
Wi, ERZFE. FE A E LNG ISR H05 3 B I 5 B A £ B S0k 6
3] R T il i 4R SR A ARk ARSBE N Hr b S0 08 B i T
THREAE. 1) BRERMEE. ANFLEESE. Foem: [FTLER](25
BB 4.9% ) 2024 S RS0 AE AL, AT RN ERAEAE )2
2, (AR AY LRe68R]Y (25 RE% 4.9%) [+ EHMA]Y (25 K&%
6.2%) L& R AT (LG F ttm9.1% ) [Hh k48R T (25 BLEF 3.6% ); 2L
Rk DEPMREATDAREE LR, 2) EBIMAREBKR, RELEHF KU
KR RERE. BRAMMBPERPLRGLL, TE465: [HAF4R] (25
BEEFE 3.6%) D3R Y (25 REFE 6.1%) [k aER Y, i kiz: LR
AL 3) RARHM T RHZHRA, RROITHEEEZHRR, ZUX
ERAEARA TN [FAARAY [EEEIk]). (4545 8 H# 2025/10/10)

B AR T SR RATY. B RA. BRARTL. 2428,

2025/2/11 2025/6/11 2025/10/9

2025-09-22
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SOOCHOW SECURITIES

AEB X

1. h#3k3z: £EEGALE. BRiNGEERSE. BAERERIEEL, SRANBHIRATAE ... 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 11

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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BiB X
B 10 2021/4-2025/10 H P IR R IR EMNHFEFTEEL 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—FRMNEBLEH (GWHhA, BEHE, BE 2025/10/10) e 6
B8 2021/1-2025/10 BRI ) E R RAJEAF (BT T ) oot 6
B 9: 2021/4-2025/10 B RARAEAZT (TWR) oot 6
B 10:  2021/4-2025/10 B RIR FUEZZE () 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:  2022-2025M9 B BRI Dottt ettt ettt ettt ettt 9
B 19:  ZBATRNE (AE1LE H 2025/10/10) oot eeeens 12
o1 2025/10/10 B3 R IR AMHEF T T EE TU oo 4
F 20 2025/10/6~2025/10/10 BRAAE) BB/ oot 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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1. MASRIZ: £EEALL. BRNGEE#RE, B AT REREA,
B M B BA A

# £ 2025/10/10, £ E HH/BMN TTF/ AL JKM/F B LNG &/ /F B LNG 2| £ B Rtk
B -0.9%/+0.9%/+0.2%/-0.2%/-2.7% %. 0.7/2.8/2.8/2.7/2.7 7T/7 .

#&1: 2025/10/10 &R R EMNBE T FHHERL

2025/10/10 HrH (R¥53$4) #i Guie)  #i Gu/%)  ARkEsh AxnEsh  SwiEs FRARES
P ELNGHE )" #ir 4 (FL/mb) 4031 4031 2.7 -0.2% -0.7% -10.9% -20.9%
T ELNGE| £ (£U/FF E#k) 10.7 4012 2.7 2.7% -6.9% -30.8% -17.0%
AR R IR I (£ A 62.7 3301 / " 28% 7.1% 174% 7 317%
JKMIALHKH (£0/FH EHK) 11.1 4177 2.8 0.2% 2.4% -23.1% -15.4%
BRM A TIF (E4/E FHE#K) 11.1 4145 2.8 0.9% -1.7% 26.8% -12.2%
EE R R MR REN (RE/H0E) 81.6 4066 2.7 -0.1% -1.7% 31.1% -16.5%
AEHHXRAARH (LA/EFEM) 2.90 1084 0.7 -0.9% 0.3% 21.6% 28.6%

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

B1: 2021/4-2025/10 #& M 9F R R EMAEI

40000
35000 r
30000
25000
20000
15000

10000
5000 S y «—«%ékang

m&w %xk%m%w %»a%m%w \%w AR %wa‘%wa%ﬁ#s

JKMIMM" (Afok) #LTTRR A mﬁﬂﬁ‘l{iﬁ%‘ (7Trok)
4iﬁff|‘ (FT/o) £ BEHHR R AN (Trk)
+ ELNGE| A% (/o)

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib

30000 r 5000
25000 @ - - - o= 2 - 0
20000 - -5000
15000 + -10000
10000 - -15000
5000 - -20000

[

[ | I | I I I I I I I I I I I I I I I I I I -25000

383 583 s8] 583 [5S3 \S] s8] s8] \S] s8] s8] s8] s8] s8] [5S3 [sS] s8] s8] [5S s8] s8] [sS] 583

=3 (=} f=} j=3 S [=} =3 S (=} f=} =3 f=3 f=} =3 (=% S f=} =3 =3 f=3 j=3 =3 (=}

35} [ 35} 553 %3 D [N Do NS} [\ NS [\ DN N N N NS} [} [N ) [N} [\ ] N N

=} (=] (=) (=] - - = = 0o N N o ) O &5 0 & & ~ &~ w1 w1 u

~ ~ S~ ~ ~ S~ ~ ~ S~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~

O e N T < T = T S € R~ N = N R = N R N SO R - NI - B N =)

~ ~ ~ 1N ~ ~ Do ~ ~ ~ o ~ ~ ~ N ~ ~ ~ Do ~ ~ ~

FTELNGH it (FT/vh) — o—p HINGE FER (T rh) —e— -2 22 (L), A& 4)

BFERR: LHEDBRRALR ST, 25K, RXIEFFRHT
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SOOCHOW SECURITIES

BAEIR, £BRRATHNERIRIL-0.9%. B E 2025/09/24, K 5K 509 T3 B4k
JLEBIR-0.1%E 111710275 3= R/B, Fl+4.3%; &F KERLA2.7%E 101310
FHER/B, FIA+2.7%; K BARALERA43%; EEARLRTHRAUEFE
JAIREE+0.7%; T3R8 RREN BB AT, BE 2025/10/03, 44,2 Tk
+800 £ 3641012277 %R, FlH+0.3%.

B3: £EEEME (T2 53%R/8) Bd4: L£EAEEA (T2 HER)

180 - 4500

160 4000 L

140 - 3500 -

120 3000

100 M 2500

80 2000

60 1500

40 - 1000

20 + 500

0 S — 0 _—

A 24D A% A% A% A% A% 4% A% % 0108 0103 01O 0103 (103 010 (103 (1.3 5y OV
SSRGS s s s oA bt g gl o

AEAERERAAA EE AL B RRA AR RET 6 A ARG E

¥R IR: EIA, R ZIEAFRIT ¥R IR EIA, R ZIEAFRIT

fEEEE, BN AR EREEH0.9%. 2025M1-6, B KRS0 35 4 2408 127,
Bl Fb+5.8%. 2025/10/2~2025/10/8, B R AR AMEEL B IR L+0.6% 2 59974GWh; HF,
kB EAH#E-2660GWh, B ERH-61.3%; &k B LNG #0355 27456GWh, B3R Hb+1.4%;
kB PR AL HEE B A, 18244GWh, B ERHE+2.2%. 2025/10/04~2025/10/10, B MAA L @
A B, B B P RA KL 0B B IR-0.6%. FlH+42.7% % 1007.7GWh. &£
2025/10/08, B KRS EA 945TWh (913 125 ), FlH-140.7TWh; AEEF 82.82%,
Rl tb-11.8pct, J& BREL+0.2pct.

AS: 2021-2025 FRM A REEFE (25 ) B 6: ki KR SAER L H(GWh)
80000 r
3500 1 oea130% r 15.0% 70000 59628 59974
3000 26 - 10.0% 60000 | 'S *
2408 :
2500 2367 277 5.8%s 0% 50000
2000 | : 40000 -
500 L 0.0% 30000 |
r L 500 20000 -
1000 |- : 10000 |-
500 -10.6% - -10.0% 0 I
0 -15.0% -10000 -
6 6 6 6 6 -20000 -
202\\“\ q_omf\‘ 1013““ 20%\"“ 7_015““ 2025/9/25~2025/10/1 2025/10/2~2025/10/8
ZAMBHM IR T RAA (fLF) a0y HA PRE AL R A LNG wmEF
HAERIR: TEA, R ZIEFH AT 3% 4R ENTSOG, K ZiEAFL AT
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B7. ZE—FBRMEARLEH (GWHE, BEXE, £Z 202510/10)

10000 ¢
9000 F
8000 F
7000 F
6000 F
5000 |
4000
3000
2000
1000 DOCS 0T )Y, =y ",
0 L L L L L 1 L L L L L L L Il L L L L L L L L L ) L L L L L L L L
[ SR SR SN SR SN SN SN SR SN SR SN SN SN SN SN SN SN SN SN SR SR SR SN SR SN SN SN SN SN SR SR SN SH SR SN SN SN SN SN SN ]
OO OO OO OO OO OO OO OO0 OO0 O
S N N N R N R N B N N B S B N N N R N B N B S L N B S i S S S R N S R S S S S S N S S S SRS RN N NN SN N .
RN WWWLWWWWWWWWWWEARRLBRARARRRARRARLELRARERREROOULLOLLLOLILLOLWLLWO
i R IND A A A A A A A A YN A T s I S I A A A A A A A
RS NP PO N P RS NP P O - P RGOS IPPO =P - OEEaRIEP
NSNS SRS SN CN SN SN SN SN S RISRUS VSRV VS VSRS VSRS VSRS (SR USRS RIS RUS VS VSR VS VS VS VSIS S VS RS I VS RS VS I VS VS )
VOO0V OOVOLOOVOLOX—O—LO~R OO~ OO~~~ OO =~ —,O—~O—=—=O
—_—R T RA,  —R TR e— TR K FALEE — g A
HAB R BN KAWL, &R FIEAHTPT
A8: 2021/1-2025/10 BRE B ERRAEA (BHF )
120000
100000
80000
60000 -
40000
20000
O N A N S N S S Ay I S A A I A I S A S I A SO MY A I A I A I AN I SN I SN B |
FEETRREEREEEREEEEEEEEEE R E E T
T 2222253848835 0888383F52Le5203a0
B T T I e
202] om—D(22 e—1D023 2024 emm—2025 2021 5F AT R AMA o 202 1 53] 51 KA
#AERR: Brugel, &K ZIEFFFRAT
E9: 2021/4-2025/10 B R R A EA4 S (TWh) B10: 2021/4-2025/10 BiiM R R SEEE (%)
1200 ¢ 120
1000 100
800 %0
600 60
400 40
200 | 0 [
0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 \ \ \ \ \ \ \ \ \ \ \ \ \
SN D N N NN SRR TR TR TR T
v\\ﬂ\v\\\&\\v\\ﬁ\v\\ SN N N N NN IR
S R O (T R A R RN
f@@é\/r@%»va r\QQWQ%QWr@%Q q,q,\q:\/ \q, \ °)
» g » » Q@ @,9@@”§@W @%
e J= % (TWh) ERE (%)
HHERR: GIE, RXIEFHIIHT HHERR: GIE, KR EIEFSFRHT

ERREERZ, B AN AFR-0.2%. 2025M1-8, & B XK EEIE &5 F H+0.8%
Z 2832107, REARA 2024 A FRIE, #oh T 2025M1-3 KB AFE K; 2025M8
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SOOCHOW SECURITIES

AR R EEIH B E R He+4%, A R EEH R . 2025M1-8, ZE R 1+6.2% % 1737127,
W R -6%E 1152107, 2025 F 8 A, EARERAALD N 3826 Uk, IRtk
+1%, FlH-8.5%; E A ASRAAL D N 2483 /rk, IRHL-2.9%, FlH-8.3%; KA
AEARBE T B 3205 AU/rk, EREBH0.5%, FF-9.1%. A& E 2025/10/10, E A #Ea Hik
kB 391.18 Zok, FlH+7.49%, JIRH+128.32%; E A LNG ) A EA 52.01 7o,
Bl b+1.56%, B 3RH+10.47%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

2900 r 15.7% 2,811 2,832 r 20%

2800 -
2700 -
2600 -
2500
2400 -
2300 -
2200 -

2100 - - - - -5%
2021M1-8 2022M1-8 2023M1-8 2024M1-8 2025M1-8

F15%

- 10%

F 5%

F 0%

B (L) —yoy

HYERR: Wind, &R ZIEAFL AT

A12: 2021~2025 FERRA=® (feF) B13: 2021~2025 P ERAR&A#D (12F)
22.6%
2000 - 12% 1400 . ’ - 25%
1800 L 10% 1200 + - 20%
1600 | 0 - 15%
1400 + L 8% 1000 - L 10%
1200 |- 800 - ’
1000 + - 6% 600 - 5%
800 L 40 [ L 0%
600 400 + Ry
400 |- Yy °
200 - 0 200 L -10%
0 L L L L 0% 0 1 L L L _]5%
2021M1-8 2022M1-8 2023M1-8 2024M1-8 2025M1-8 2021M1-8 2022M1-8 2023M1-8 2024M1-8 2025M1-8
Vi AC ) ——Yyoy #tegE (25) — 0y
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 ¥ B A Ei#t v RREIHM (T/ek)
6000
5000 .
4000 é /
3000 _V/
2000 -
1000 -
1A 2R 3A 4h 5A 6A 7R 8f 9A 10A 1A 124
20204F — ()2 | £ s ) (022 5 20234F e ()24 4 — ()25 4F
BIERR: BREE, REIEFFRAT
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A7 Ak 3R 37 B AR SOOCHOW SECURITIES
E15: 2020-2025 ¥ B A FE#t 2 LNG #¥#H (k) B16: 2020-2025 ¥ A FE st 0 B@EE M (/mk)

8000 - 3500

6000+ N\ 2500 r ?

5000 |-

4000 L 2000 |- f

3000 - /\/ 1500 |
1000

2000 -
1000 - 500 r
O : : : : : : : : : : 0 L L L L L L L L L L ]
LA 2A 3A 4A 5A 6A 7A 8A 9A 10A11A12A VA 28 38 48 SA 68 74 84 9A 10A11A 124
2020-4F — 20214 s 2022 5 20204 —1(2] 4 s 222 46
20234 — ()24 4 — (255 20234 — (245 — (254
HARRI: KT, RRAERAIA HARAI: BRETF, RRAERALA
B17: B A LNG B4 (Fwd)
500
450 +
400
350 L
300 |
250 |
200 |
150
100 +
50
0 L L L L L L L L L L L L L L L L L L L L L
[ s~} 3] 3] (3= [ [~} [} (3= (3= [ [} =] (3= [ [ [~} [~} (3] (=] [ s~}
S S (=1 (=3 (=3 S S S (=3 (=3 S S (=1 (=3 S S S S (=3 (=3 S f=J
[ 5] o o o [\ ] [N} o o o [\ ] [N} o o (3] [ ] [ ] |38 |38 (3] (3] [ ] |38
(5] S N S N + s S S N + S S W wn wn wn wn W wn wn W
N A
MoE R B E 3 & 3 ® % o = ko= B e £ a3 ® P
1% N [3%3 (3% (3% 1% 13 N (3% [3%] 1% N [3%3 [3%] [3%] [ %] N 13 (3% (3% 1% N
[ ] N o o o [ ] N N o [ ] [ ] N o o [ ] [ ] N N o [N} [ ] 38
ING: BF: JAEA: T8 (A) ING: #twv: #idsk: B4 T8 (F)

AR B BERB, R FZIERHR AT

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M9, 2B 65%(188 N )3E B A L3R T #4T T BRI, #MAHEH 0.21
TOIF5. 2024 5 kB S W £ 4 0.53~0.54 7U/7, 2025H1 £&15 5 0.01 T/F, %
A BRAVLAT RS GFEIN £, B IR ECR AR, M E24RF) PagmE, mK

FL A S G- BEA8 K 0.6 TU/F VAL, M EABL 10%IE 88, IRNABF4k 4 % b,
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SOOCHOW SECURITIES

A18: 2022-2025M9 £ EKANERL

188

0.25 ™ 190

180

170

0.22 160

150

140

0.19 130

120

110

0.16 021 :(1}80

- 80

0.13 - 70

- 60

- 50

0.10 40

’oweE (/) o RBRT A (A, )
IR RR: BIbBUT M, REIEARIT
3. EEN4%
£2: 2025/10/6~2025/10/10 BA A28 £ 204
B3 NE Bk A~ERA 2R A

o EMFEEMHIMRA 202545 A 9 B £ 202655 A 8 H, Fit
A4 20,000, 00 ZTE 30, 000. 00 7 7T,

AZE 202559 A 30 B: Rit= 0 451. 41 AR, & A 0. 66%,
AR A 25.52 /MKE 34.68 /M, RitZi+%se
12,653. 15 7L (RARHEM ).

o  KOXKHFE: 2025 FHFE

o RAIZ: AE 20254 10 A 15 B LBIEAR ST BT
B A RIRAR (BB MK P BAFIEA )

I LA 0.18 T (4HL)

o BJEA: 3,097,087,607 B&

o ALty lirEik: 3,089,850,127 K&

At IR ARINA ) 556,173, 022. 86 74 (AHL)

10 A 10

q AERE EHrE

10898 #FRBEN

&
‘l‘L\
[ ]

¥ BRI Wind, R ZIELAFR T

4. E2EH

4.1. AR 30 XFHEG 140%F £ 25%, £AEEHZFMHESHS
2025/2/4, B %Tx AAANE R LA L TR~ F£E 6308t 0 7 e X HL
BN, (SN IRE)H 2025 42 A 10 AL, PR =T £ B 6308t 0 5 S ie £ A,
b, sHR R REAAE 15%FF, 2025/4/2, ZEEIE3E, G 202554 A 10 B 12
B 01 5542, 3P R = T RBE PR S0 7 &b, EIATER RAALE Ll EniE 34% %A,
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SOOCHOW SECURITIES

—HEAIEHE] 140%., 2025/5/12 B AT £ B A RET 2K FEEF Y6 E
G BFEERNE 2025 455 4 THE, P, 24%09 X PLENLE ) 90 KA Z4F 5. 10%
RBARG, FHBHH 5. 6 TAXEF R mIAELHS., EAHAD RFFEDY 140%K 2
25%. 8/12 EAGRLE L H 25% K HALE 90 K.

AENIFEIRS (B 2/10 A23F £ LNG An4E 15%% A48, £ LNG #t0 LA, sk
BB B RAKHED, 2024 FEE LNG Kip2A L H R LR A P RAEA 25%%
BAFE 2.80 T/F, ELEHEREABE 0.08~0.55 7T/FH WAL E, HsEEZI. 2024
S ERHEEH#T LNG 4 416 Fok, & LNG #0584 54%, LABERWEFE4
1.4%; &, T EARBA A A IR,

%3: £H LNG kW (R4-%£#L) %4: £E LNG R HRE (4 25%%H)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BRER) 2.45
KRR E/anEsh) 5.32 KRB (ET/BRER) 5.32
% (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BORBEE GET/BEBAER 051 BORHKE GEU/ERER) 051
XENGKMEIFEORME (Ex/BAER) 7.45 ZEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHE R E O RN (5t/7) 1.91 SELNGKHhEHE 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 JHEBL (Jv/A) 0.00
GEES 0.0% BB 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BERFHE 9.0% BERBE 9.0%
TRRYAFISER (Tt/77) 0.09 PR 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 FiEzth (u/A) 0.07
Bldamm 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 R RALARIR 25%M F
HEE TR B BN G464E T ASGEAEABRMTE A, A5 $#FR: ICE, Platts, NYMEX, FfEJR, &K ZIEAFFRFT
ZFAMERZEE A GEH R (HRIE Fearnleys 4%, 2021-

2024 £ 16 7 7% ) LNG &8As-F 3444 10 7 £4/8, 4%

REEBZTMNaYAEE (42E) B 60 K. —k LNG=52.6 &

FRMFIGE, BRA 1.62 EU/EFEM);, EALARFIL

F7.2; 3| B AL 0.99 TU/F5 89305 T AR IS (AL, Hlsk

IR HRA 2022 IR T T 24 NEPGERL T ME (R

QaEmi) 026 /7 EMFERBERE N ER o

HeArofe 0.024 U/ 77 /G2, JE BRI AR 300 AR,

R AAZIR 0% B

$3E kK. ICE, Platts, NYMEX, FEf&JR, & ZIEAHFRPT
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SOOCHOW SECURITIES

4.2, BRHBRLAFRARR DR ARKCEHFRARKBHRRAMEA B
7

MR RE R A 424 XIFRBE R B X TAHRRAMEG B ATREERXR F M
AR, R EAEFRERNGRFN, EHEFARZINTARD AR, vABESAL R 48 E 524
S, BRAFRERAEALE (11 A 18 ) ATAEE) 90%i# &) 2k,

BRI Fa B R R E) 638 PR 8 T ) B A B B 69 R R Al A B AR, AUiF 90%
B EA B AMRE 10 NG5 SEAEAREA LR F R ZIL 90%4) B AR, M REZH
WX 11 A 1 BeREHk. 20254 6 A 24 B, BREA AR BAR—AWL, £RA
Atk A B AR A TR B LS X EE,

AR IR https://www.sohu.com/a/903600782 121175516

43. (X TZEAARRAEG EERNENFRBTLZRELENETE
Y PR, ByAK R “CBE—KRN”

2025 44 8 A 1 B, BRAEKFELE. BRUEBRAPLT (AT ELENRALE
BN ARAEIR AT SRR ENIF T, ZRF G A% REWIR T M
W2, BIARREATHEHBEHRE, AT LT ELE.

CEILY &2, EAZBRRAETE (RebLAIAAEE) BNEEERL
R B FEZITHRE, RN ERETAEMARIL; T LHANE RA— M58 ARAFE
HAGE NEABLE LK, B BEEEFHRTNTRBZLEN, AR “E—KN”,
A B TFASCRMEIE, BE % kMM AMtREL., (F ) A—Ise MR, =B f
FRAASILILE” 7 FA A RARAE BB MmN, B RAREF, e
FRA BIPRE M ATHFRE R TN, AHRRAEET I FREN LA
40 5, AHKBEERFHT 10 FHEFRKEER 4 ~AF2E, LTHAUELEERME
F 50% HRKAFEFEMALK. FoT, BN EFRHRN LA 3 F, BT A
NAKRT = R MAEFLATREA, TRIATRME, 1EMN0H 2R RAFT
Fol, BAREA LS E, X EMETE. TS ENRUAAFKBERTRZ
F 7%/8%, BAKAFE 50%/60%, & 2025 4 10 A 11 B 10 FHE ki f
(1.82%) ., FAFEQAFPKBEE LRPRKATEYZHTEARAARFE, AR
B s, RIRAFrRBRGAY,

8RR https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578 html
5. &R
BB TAN, RN E) BRAE ) B — TAT; WA S EIR. FRAE., 2/104
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AT Ak 3R IF B 4R

A 19:

) 5707

XFLE 0%E A 15%; 4/10AL, 4EHILE 34% KA, S iTAnfE 49%XH, MEt—FF
T3 AnE| 140%; 2025/5/12 530 LA+ £ B RE T 2RIKE B, EAH D XA
28 140%% £ 25%; 8/12 & ﬁ%%%ﬁzw%ﬂﬁ$90i AnAE XA EF 7o
E B ARG, deF Ry, FRIEE NS 0 E B R T Tl 145 v 5oy XX 3
TN £

1) WREALE ., AN, T 2465 [FR4R]T (25 REE 4.9%) 2024
SRS ANE A A, ARG EENERAEER RN, [EERA] [Re4kE]
(25 P& 4.9%) [FEKRAT (25 FREF 6.2%) [HERKAT (LEFE ttm9.1% ) [Hh1%
AR (25 EFE 3.6%); EikiE: DRIRAY LEER B4R

2) EINARAR, RERLSGHRARBDTR. RERE. ARAMERAL I 94k,
TG [HFRRY (25 BEZE 3.6%) [#F T (25 IREER 6.1%) [HRFER];
A KiE: DRIDERAL

3) RAM U RAHZHRRI, RARAEZTEEEAER., ZUXZLEARLE TR
ey [FHRAAY LB SR ]), (&5 8 25 2025/10/10)

BFFM A (445 B H 2025/10/10)

2 Iy PE 20235 7k LT ®
SO - P ETS BT ERAHA (L. 2B i;i.z':;# are Tras v Tis}ri/ T P s E L] RERTR
al SR o B | (er. ) | REEE | 204 | 2058 | 206 e HFRRE | 204 | 20258 | 2026E | Abried] | ARRACR | AR | T **L:m 2025E | 2026E TR RE 2025E | 2026E
OSHK | RAERE |FREASL 7.08 613 B 399:/0 ?‘;f/‘ j':‘:/' 3% ARTF 939 | 923 | 883 | 448% ss%. 4.8% 4% 108% 45% | 46% z:z/c-ﬁkﬁa SHASELARA L 49% 52%
5987 [ 7090 | 74.16 20248 AR A 44%, BEE|
WK | HARE | RELE 659 745 wa ST W6 i | AkE | 0 | se | o | s ml e | s | e | s [RebEaHRA ao | saw
4 372 -
OS4HK | PEMA | kb 8 436 B 32 52 i‘qﬁ 77“? % B 1340 | 1254 | 1170 | 853% 80% 63% % 166% 2720 | 2720 | RBGRIRIESIRO.SH LM A4 62% | 62%
40 w8 3728 | 307
H93HK | RiMA |+ REASL 2038 472 A 21 | 8.8% 6.6% 1% A 1154 | 1265 | 1187 | 53.8% 12%) 47% 3% 65% 2198 | 2198 |28)36312025%F e HA Filt 47% 47%
1606 | 1680 | 1720
1083.HK | it | sMEdsk 378 137 B [ on [ aee | 20% 4% B 856 | 818 | 795 | 412% g 50% % 93% 1 03]
B 406 PEF RS rTITES
60S368SH | BRMA | REML 9.85 70 AR TR -10% ARH | 1398 | 1760 | 1734 | 1269% 9.1% 3% 2% 639 7 91% | 9.1%
G0S090SH | AFfEE | RAELL 3498 27 amd [ B B % AR | 1an | 1s2s | 1309 | a6 3% | s 419 850 2024202 i 6% | 42%
5522
GO0SO3SH | HFAALH | RELL 18.73 580 AR — ‘751;,‘ 1% ARH | 1291 | 1127 | 1050 | 70.9% msl 55% % 95% 3531 | 50% [2SHEMALILIAL, 26T 50% 61% | 48%
00291157 | Hhiphfesf | sy BAT &L 1319 1 AR o 59722 % AR | 2007 | 1964 | 1857 | 73.0% m/n. 36% 3% 121% 0% | 70% 36 38
57| 1542 | 1723
GOII3OSH | SRHMA | MerEA &L 681 196 AR 9% ARE | 1345 | 1271 | 1137 | 316% E 23% % 2% LT
12% | 58% | 118%

A ORACRR. FRAR. FEKA. LERA. BRRA FREL. AUFRR. BRERBATIRR A RZ

EFHER T

H b3 24 Fn R f Wind —3F81. ICFRER 18571=091 TARK T (2025/10/10).

FAERR: Wind, & FIEHHITAT

450 ik E 2S84 S5 B B3RS

6. Rdt+
SEHRHRFATH: KA FEDEFAEAFIIR, Jo R RA
L, BEARREE BERK A RSP,

MR A/BFRRH T w8 kmMﬁ%%xw,X%mWTﬁ RIEERK
B3, *FESME DL GABE AR KB B A AL & R F R IR AL A
AN, 3T HBAKPERTANY R, KR LKA AT,

ZEBERKE: RAAHK G, il L ARFEFL2FH, Frflhn
paE) A ERE AR,
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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




