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SOOCHOW SECURITIES

£ B EALEEAM TS, BRNEERE. BAFR

REBE, AMHBA TR

S i ERSHIT  EHE

i‘g’% (é&’%) #mu;f%: SO60051108/§:)01
021-60199782

202510 A 20 B

BfEL

e w s s . . yuanl@dwzqg.com.cn

B AIRIE: EEEAARAM TR, BONAERESR. BAERERIEE, & s A -

W3 h T4, R E 2025/10/17,% E HH/BH TTF/ &R £ JKM/¥ B LNG # AT IR

J /¥ B LNG 2| F % B 3 b & 3 -8.6%/-1.7%/+0.8%/-0.4%/+5.5% £ #AEFH: S0600524090002

0.7/2.8/2.8/2.7/2.9 7U/7 . guy@dwzq.com.cn
B EESN: DEARLR, £BRRAT BN IR -8.6%. H E 2025/09/24, Frdbk

KRR T H G ERAIR-0.1%E 1117122H5 ER/B, Fk+43%; &

FRBFIA2TI%E 1013 12527 FR/B, FI+2.7%; K &R KA e R0

P+4.3%; AREAE LT 69 R AN 2 RIRH0.7%; T k31769 R A T80 A

SN BRI, BE 2025/10/10, HABTRIFLAS00 1255 ERE o /

37210 1L 77 R, FlH+0.4%. 2) MAEESE, BRMNAMARK-1.7%. i J

2025M1-7 , BRI R AR A K T E H 2654 AL G, Rl +A5% . u‘vr‘/vl

2025/10/9~2025/10/15, BRM R AR QAL B IR -1.3%Z 59190GWh; L+,
kB BAHAE-1170GWh, J3Rb-56%; & B LNG 4243k 27044GWh, JF
Mk -15%; %k B ¥ db k% 8 A 17798GWh , J 3R bk -2.4% .
2025/10/11~2025/10/17, BRMIRA L Btk A L1, BN B FHRAL 0 TE  HARHFR

R+38.4%. Fl+77.1%Z 13944GWh, # Z 2025/10/15, B RASE CEARMAT AR, ROk Rt
A 946TWh (914 1277 ), FIHL-144TWh; FEZH 82.93%, Flib-12.1pct, Bl mus ki irms, Sbig-ia)
Fp+0.1pct. 3) FEREALR, BAKMNARK-04%. 2025M1-8, KE
RARBEILY FEF H+0.8%ZE 2832107, REI XA 2024 FAERIE, % o ‘
T 2025M1-3 RIEF A E K. 2025M1-8, = FF HA62%E 1737 125, (RERALE. B ftEipi. B
O FRE-6%E 1152107 . 2025 8 A, BAARSRARA AN 3826 AFRERGEL, B398+
Ak, e+1%, FIH-8.5%; B R ASRRARAE T HN 2483 /b, KL )
2.9%, F)H-8.3%; RAAELRLL T I 3205 T/ek, RH0.5%, F) -

9.1%. A ZE 2025/10/17, B A # OB EEHF 367.77 Hvk, FlH-2.26%,

JE) BRH-5.98%; B A LNG J~ W A4 53.53 ek, [l 6-3.17%, B 3R H+2.92%.

W ORPFEE: 2022~2025M9, 2 EH 65% (188 ANIEEVA LR T HATT B RIR
#, BMEEEH 021 /7. 2024 5F KK IMIK 8 4 £ 0.53~0.54 T/% , B
AFAEMAE 0.6 T/IF VAL, - EZABAG 10%5 5 28], RNADF 4 4 % 4.

WO EBC R 2025 5, AT, BRAAF BRAMAL; MBEPUE G 4EE
Wi, ERAZFE. FEErE LNG MfE R H05 4 R I 5F B A £ B SR 6
3] R T B i AR SR A MRk AR B N Bk 50008 B R
THRAAE. 1) BRERMEE. ANFLEESE. Foa5: [FTRER](25
BB 4.9% ) 2024 4 RS0 AE AL, AT ELMNERAEAR )2
2, (AR AY LRk Y (25 RE% 4.9%) [+ EHMA]Y (25 K&%
6.3% ) [ R AT (LG F ttm9.2% ) [k 48R T (25 BLEF 3.5%); 2L
Fik: BRI ATUR R Bk ], 2) BIPRRBER, RELERFT KT
KR RERE. BRAMMBERPLRAGLL, TE485: [AF4R] (25
P8 3.7%) [F R AAY (25 REZF 6.2% ) [HbRaER Y, ki [R
AL 3) RARHM T RHZHRA, RROITHEEEHRR, BUX
ERAEARA TN [FAARAY [k ]). (4545 8 7 2025/10/17 )

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

o +
024/10/21 20251218 2025/6/18 2025/10/16

2025-10-13

2025-09-29
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SOOCHOW SECURITIES

AEB X

1. BrAeskdz: £EEFARLAM TR, BRNtEERE, BATRERBEE, ANHRAHTHE .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 12
6. JIEZRTT coeerecrcreererssessessssessssssssssssssasssssssasssssssassssassassssassessssassssssassssassessssassssssassessssessssassessssassesssss 12

2/ 14

R RAEZH R PT



) 5%

SOOCHOW SECURITIES

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—FBMNERLEH (GWH B, BEHE, BE 2025/10/17) 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 2025710717 ) oo eeeane 12
o1 2025/10/17 BHu R IR AMHEFTLTNEE TU oo 4
F 20 2025/10/13~2025/10/17 BR AV E] B/ oo 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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SOOCHOW SECURITIES

AT Ak 3R IF B 4R

1. Rz XEEFEARAN TR, RMMERE. BRER
KRG, AMBHBH PR

A ZE 2025/10/17,% B HH/BM TTF/Z& I JKM/F B LNG &)/ E LNG 2| A% F R
B 5-8.6%/-1.7%/+0.8%/-0.4%/+5.5% % 0.7/2.8/2.8/2.7/2.9 7T/7 .

&1: 2025/10/17 &R R ENBE T FHHERL

2025/10/17 g (R¥E#43) Hik (k) A Gu/iF)  RAXREs AXkEs FwiEsS FRE
+ ELNGH - ## (Fu/=k) 4013 4013 2.7 -0.4% 0.6% -11.3% 220.2%
T ELNGS 24 (£40/8 7% £R) 113 4232 29 5.5% 2.8% 27.1% -15.6%
AR IR RS (£A/A) 613 3226 / " 23% 9.8% 193% 7 357%
JIKMAEH (£4/FFER) 11.1 4209 2.8 0.8% 2.9% 22.5% -17.4%
M AN TIF (£4/E FHEK) 10.9 4075 28 -1.7% 2.0% 28.0% -12.6%
EERR AR ER (R2/HE) 80.9 4062 2.7 0.1% 0.0% 31.2% -15.3%
LEHHRRRAKH (EA/BHEHR) 2.66 991 0.7 -8.6% -17.1% 28.3% 20.8%

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

B1: 2021/4-2025/10 #& M 9F R R EMAEI
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0 I | L L L L L 1 1 I I 1 L 1 L 1
O AASABARAbAE FATAAOAB b

JKMIL S (AT/ek ) ETTFR A AM OB (k)

FERARAMTKEN (L) £ EHHR R BB (T )
+ EHLNGH | A4 (/d) F BLNGE| EM (T/ok)

#IEFK K ICE, Platts, NYMEX, A ZiEAFFTAT

B2: B A LNG WAt ib
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oo Do ] NS} o NS} NS} |38 N Do Do I\ ] Do Do Do N Do o o Do Do N NS}

(=) (=) (=) (=] —_ —_ —_ —_ ¥} Do Do N 55} 53} 53} (53] + +~ + -~ wu o o
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FTEINGH ) i (L/vk) — o—p QINGE ER (T/rh) —e—i -2 E 2 (L , A4h)

HERR: LBELHRAARY TS, £FA], RXIELHFRH
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SOOCHOW SECURITIES

BAFR, £ERRATHNERIRL-8.6%. HE 2025/09/24, K KA 6T 3 S 4k
JLE B IR-0.1%E 11171027 = R/B, Fl+4.3%; & KB IRLA2.7%E 1013102
FHER/B, FI+2.7%; XA RRAHKRLA43%; EEFBFLRTHRRUETE
B IRE4+0.7%; T3R8 RAREH BB B IRFF. & E 2025/10/10, 4442 B IRk
+800 122 % % R £ 3721010 27 3= R, [l Fb+0.4%.

A3 XEAEME (TMeih%R/H) B4: 2B REEA (THeziy%ER)
180 4500
160 | 4000
140 | 3500 |-
120 | 3000
o M 2500 |
80 2000 |
60 1500 |
40 1000
20 r 500 F
0 L L L L L L L L L
AD cAD cAD LAD AD A Ad A% V10N 4 0) AR \ 1.0V
IR A AR N e e 06 %% SIS %& %&’o 25 %é’z %é’s N %é‘s o
£E:BERERAA A% wgg.ﬂm g TR 0 T AR S AR
HIERR: EIA, RXIERBIRHT HIERR: EIA, KR ZIESFFRFT

fEERHE, BN AN R IRE-1.7%. 2025M1-7, BOM KRR &4 2654 107, F
Fe+5%. 2025/10/9~2025/10/15, B K AR ABEL B EREE-1.3% 2 59190GWh; ¥, %k A
JEAFiH#6-1170GWh, JF3R-56%; & & LNG #4835 27044GWh, B3RE-1.5%; %A
PRps AL B A, 17798GWh, A ERE-2.4%. 2025/10/11~2025/10/17, B MKA L &4 H
A B B 3R ALK B F B IR +38.4%. B F+77.1% . 1394.4GWh. 2 £ 2025/10/15,

Bt R R S EA 946TWh (914 127 ), Frb-144TWh; B 2% 82.93%, [Fl-12.1pct,
B3R He+0.1pct.

B5: 2021-2025 FERN AR AEFE (125 ) B 6: B KRR AR LM (GWh)
70000 - 59974
3500 [ 3230 15.0% 59190
3000 | 19 e 2654 0 60000 : *
2500 . 2527 - 10.0% 50000 F
3 I 5.0%5.0% 40000 -
2000 |
- 0.0% 30000 -
1500 ¢ 20000
1000 [ > 10000
500 -10.5% - -10.0% 0
0 -15.0% —
11 31 A\ 41 3\ -10000 -
O I s T s 2025/10/2~2025/10/8 2025/10/9~2025/10/15
ZAMBBMNE R T RAR (ILF) em——yoy g8 PRBRALHE E A LNG [ ).
HIERR: TEA, RXIERBRHT $H kB ENTSOG, % ZIEAHEHT
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SOOCHOW SECURITIES

B —FHN L BN (GWhE, BERE, A E 2025/10/17)
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BRI BN KA, R FZIEAFR T

B8: 2021/1-2025/10 BRM A BERRAEH (BHF )
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I il el S B B N B S Sl S S
SRR R
202] —om—()2) em—023 2024 — mm—2(025 2021 AT FRAME e 202 1 £ AT S KB
#AERR: Brugel, FKZIEFFFRAT
B9: 2021/4-2025/10 BRM R R AEAE (TWh) E10: 2021/4-2025/10 R R RAUEEE (%)
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0 1 1 1 1 1 1 1 1 1 1 1 1 1 0 , , , , , , , , , , , , ,
SN N N NN
q’\\k\ (\>\Cbr\\\\'\> \bk ‘\fO\ \\’\,\ \b<\ @ \'ﬁq’\b‘\ 60\ \"\> G)\bk 5\%\ \\& eo\\ \b}\r\f‘o\\\ AN \b‘\\ &}\\ Q/\\ \&\ $\ %\\Cj\b‘\\ Cb\\
’WQ W’Q’\; p\/ , Q/Qq/ GQ P\’QWQ q/Q ,\’Q(\p ,\/Q r\Q '_\9’\/(1’6\/%6»\,19“/(\9%’\9@/’\9/@ @/ '_\9 %Qr\,@/ QQ {\Q/
s i 5% (TWh) FBE (%)
HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT
ERKRELEZ, BAEANBAKRL-0.4%. 2025M1-8, % E XK LEIY &2 B H+0.8%
Z 2832127, RERA 2024 FAFRIZ, 0w T 2025M1-3 REAAE K, 2025M1-
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SOOCHOW SECURITIES

8, FERII+6.2%ZE 1737107, # 0 ER-6%ZE 1152127 . 2025 F8 A, BRRERE
RARA T Y 3826 ok, ERPL+1%, FIH-8.5%; B A RS KRR T M) 2483 T/
b, IREE-2.9%, F)H-8.3%; RAAEARD T ¥4 3205 Tk, FREE+0.5%, F)H-9.1%.
ARE 2025/10/17, B W #E 0 8KsEEA 367.77 Fok, FlK-2.26%, FIRH-598%; EA
LNG J” A B4 53.53 Zvod, FIF-3.17%, JBERE+2.92%.

B11: 2021~2025 ¥ B RRAENEFE (2F)

2900 r
2800 -
2700 -
2600 -
2500
2400 -
2300 -
2200 -

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

2811 2,832 r 20%

15.7%

F15%

- 10%

F 5%

F 0%

B (L) —yoy

HYERR: Wind, &K ZIEAFL AT

A12: 2021~2025 FERRA=® (feF) B13: 2021~2025 P ERAR&A#D (12F)
22.6%
2000 - 12% 1400 . ’ - 25%
1800 I L 10% 1200 | L 20%
1600 | 0 - 15%
1400 + - 8% 1000 - 10%
1200 |- 800 - ’
1000 + - 6% 600 - 5%
800 - a0 i - 0%
600 - 400 0
400 + o - 5%
T - 2% 200 | - -10%
0 L L L L 0% O 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 ] 5 s ) ()22 5 20234F — ()24 4 — ()25 F
BIERR: BREE, REIEFFRAT
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AT Ak 3R IF B 4R

B 15: 2020-2025 ¥ B A E# v LNG 34 (/md) A16: 2020-2025 F B A B3t 0 EE 9 (T/rk)

3500

8000 -

7000 3000 | /_/\

6000 [ \ 2500 | }&

5000 -

4000 | 2000 r —H_/—
/\/ 1500

3000 |
2000 | 1000 |
1000 | 500 F
O L L L L L L L L L L ] 0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘
1A 28 3R 4A 5A 6/ 7R 8A 9A 10A11A12A 1A 28 38 4A SA 6A 7A 8A 9A 10A11A12A
20204 — ()2 | 4 — (22 4~ 20204 — ()2 | 5 s ()22 5
20234F — ()24 4 — ()25 20234 — ) ()24 5 — ()25
BIERR: HXREE, RRIERFRA BIERR: BREE, RRIEFFRA
B17: BA LNG E& (Fwd)
500
450
400
350 [ N
300
250
200
150
100 -
50 F
0 L L L L L L L L L L L L L L L L L L L L L
[y} (3] [3®] (3] [3®) [\] [3®] [\] 3] [y} 3] [y} 3] [3®) (3] (] (3] 3] [\] 3] [y} 3]
S (=3 S (=1 S (=3 S (=3 S (=3 S (=3 (=3 S (=3 S (=3 S (=3 S (=3 S
[ 5] o o o o [\ ] o [\ ] o [\ ] o [N} o [NS) (3] [ ] (3] NS (3] NS (3] |38
W N s S B N S ~ N +~ S + S~ wn W wn W wn W wn W W
L L L S L L L 8 5 L LD g yg L L 8 gL &
Po= P & E G & 3 ® o =B = Be £ o &3 2P
[ %] (3% N (3% N (353 N (353 [3 [3%] 13 1% [3°3 0o (3% 3% [3%] N (3% N [3%] 13
[ ] o 38 [N} 38 o N [N} N [ ] N [ ] o 38 o [ ] [N} 38 o 38 o N
LNG: B>: JREA: T8 (&) ING: #tv: sk &4 F8 ()

BABE KRR Bamt, KREZIELSBRAT

2. Mtk 2BEIRNE TR, BMRNE BARS. HESGE

2022~2025M9, 2B 65%(188 4N )ME B A LR T #4T T BRI, #MAWEH 0.21
TOIFr. 2024 5 kBB W £ 4 0.53~0.54 7U/7, 2025H1 Liw15 5 0.01 T/7%, %
A BRAVLAT RS GFEN £, B IR ECR AR, 245 PagmE, mK

P A S G- B28E 0.6 TU/F VAL, M EABL 10%I5 88, IRNABF 4k 4 % b,
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SOOCHOW SECURITIES

A18: 2022-2025M9 E AN ERL

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

B’owe g (/) RN A (A, )
FIE R SHBIFW L, R FIEHSARPT
3. EEnE
£2: 2025/10/13~2025/10/17 KA. 28 £20 %
B3 /3] 18] AR ERR NERE
o 2025 =, & EIRE T LI 235. 01 1274, Rtk
10 A 178 #peeR =FR ¥k 5.38%; FIEBEHLE 8. T4 120, FE¥EK 6. 48%;

FIL)AEAF)E 4. 90127, BlIEK 6. 07%,

o BRIMAREIRHI T (AR Z(2025-2027 SF )R A SRAKD,
2025 FE-2027 SFE, NS BRIASTAE T AMET A

10 A 16 B HhokEeR  H-4oiik) 3 17 FIN 2 F A RA T AT LW aa) RAR

aEFlEE 65%, ARENFENAE IR HEF L
AT E A RLIE, FRZIBERE KT IARE,

o BIRHEIRA B ML RETERR HRERELT LA
VENEX /3] ol B/ 6] 9 85 o F R, Ad @ %
O] TR T3] (VAT AR “BhiFRaina)”)

10 A 16 B HkaeR KT K B 31,000 T AART, B H AT ARSI I 2 AHE 4]
100%MEARE , 140 5 AHEA 8] 384 31, 000 5 AARK T
By 9 5 AN E) 3 SO0%EE AL 4] %) VENEX 23] B b )32 %
31, 000 7 AABK T XFAAIF.

o 2025 WEFE, 5T LT KA EAIE 91,754 7
7T, Bl TFHE 13.08%, E2R% ZIRS k54 v A
B, RARAAET 50.30 L2k, REFRA 42.45
fe3 77 k3% 18. 49%.

10 A 14 8 FEINME =ZFEHIR

IR IR: Wind, R ZIEAFRFT

4. EZ2FH
4.1. RA#H T XBAEG 140%FE £ 25%, £AHEZFHFHES
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SOOCHOW SECURITIES

2025/2/4, B RXMANER LA KX T*RZ T EB I E 0 F Ao fE XA
By, (AN 3RE)H 2025 F2 A 10 A, R =F £ E 8380 7 SAvfE £,
A, xR RRAIAE 15% %A, 2025/4/2, ZESRME, H 202554 A 10 A 12
BY 01 oA, xR 7= F £ B 69 FT A 0 7 o, EIATIE R EBEALE L al EAnE 34% £ A1,
MGt —F & A B 140%. 2025/5/12 B4-HA AT £ 0 A RS T AR IAA 5 4%
B BAE LS 2025 5 4 FHE, L9, 24%89 AFLEAHE ) 00 R A H15 556, 10%
RBARG, FHBHH 5. 6 TAXEF L mIAELHS., EAHAD RFFEDH 140%K 2
25%. 8/12 EAGRLE L H 25% K HALE 90 K.

AENIEIRS (B 2/10 A23F £ LNG An4E 15%% A6, £ LNG #t0 LA R, sk
BB B RAKHED, 2024 FEE LNG Kip2|A L HH R AR P RAEA 25%%
BAEE 2.80 /T, HELEHEREE 0.08~0.55 TT/F MABKLL, HEEFEZIL. 2024
SPEAEEH#T LNG 4 416 Fok, & LNG #0554 54%, HABERWLEFEY
1.4%; & HEUN, S EARBAR R A TR,

%3: £H LNG kW (R4-%£#L) %4: £E LNG RIMHERE (4 25%%H)
EXEHHSM (Ex/BHER) 2.45 EXEHHSM (Ex/BAER) 2.45
KRR Ev/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
SELNGKHWE RE O EMNE (5t/7) 1.91 SELNGKHEHE 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 (GTt/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
EWEhIEE (TT/H) 0.26 BEWEEAIEE (TT/H) 0.26
iz u/A) 0.07 FiEzth (u/A) 0.07
Bldamm At (Go/7A) 2.33 BlZimm A (Go/7) 2.80

E: £B LNG 2| EH#=1.15*HH+2.5+A5E %, 1.15¥HH+2.5 E: BRI 25%N
HEE TR B BN G464E T ASGEAVEABRMTE A, A5 3Bk R: ICE, Platts, NYMEX, Ff6If, &K ZIEAFRAT
R AHMEEREE E A GEH T (HIE Fearnleys 4435, 2021-

2024 £ 16 7 7 69 LNG EdAs-F 3444 10 7 £4/8, 4%

REEZTMNaYAEE (4£E) B 60 K. —& LNG=52.6 &

TSGR E, B A 1.62 2U/A T HEK); EALARTIC

F7.2; B EMHAZIT 0.99 F/F 43T AR IGEAL; sk

AP RO 2022 R TG 24 NEHGER TR P HME (R

eEmE) 026 T/7; EMFERERE N &R QRN

HeArofe 0.024 U/ 77 /G2, JEB RS AR 300 AR,

R AT 0% F

#4E %K. ICE, Platts, NYMEX, FlfeIfl, Z&ZIEAHFR AT
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4.2. BRI SFBR A AN B 63X AIREK S o B BB ) R R4 B
7

BB R R A 424 XHFRB RN B A TAHARARAMAG D ATREE KRR F M
AR, RBEEAEFRERGRFN, EHEFARIMNTARE AR, VAEESAL R 42 F )
BAIT, MAFRERZEEALELE (11 A 18 ) BTEEE] 90%i#% &6 Bk,

R AR A T B 693k AR S B B B AR TR B 69 R AR AR B AT, LI 90%
HEABARE 10 NE 4 5. ZEALEA LRI R EI 90%49 B 47, W R~ZH
AR 11 A 1 BeREHMR. 2025 F 6 A 24 B, BREAR N BER—RBIL, ERA
ASEA B AR @R AT AR E £ % X E M.

4% &R https://www.sohu.com/a/903600782 121175516

43. (XTFREEAARRAET EERNAIARBTLZRELRNETE
Y L, BAHR “EEH—KR”

2025 4 8 A 1 B, BRAEKFELE. BRUERANLT (AT ELNRRAE
B INARACE L AT 5 R E LRI FZILY. ZIK R § R § RER LT A
KA AR RELEIEMAER, RHFLISRELE.

I

(ELY 22|, HRESERRAETE (RAALAgAEE) BRNHEdE AL
B BCENRITHE, BRI ERETFAEMARIL; st FLAANE RE—ZM 9358 RRAE
HAGE NEABE LK, ABREEEERTNTRBZLEN, AR “2E—KN”,
HEFHERMNE IR, #B 5 % KZMANHBREL. (LY —HELMEX, BB
HFRAASIEIG” 67 FA A RARAE BB N, B PRRREF, #Efk
FRA FIFR AR AEFRE RN, AHRRKRAEEL ZIHGFREL LA
40 5, BHKBEREGT 10 FHEGKEEN 4 NE 55, BEAHAELKEI MK
F 50% HRKAFTELZIMAK. R, MAARRERHRN EAH 3 F, ZRERH
NABRT = A, MAEFLATREN, TR, 1ENH B ERRRAFT
W, BRAREA LSRG, X EMEiLE. iT&H MR A EFKREERZ
F 7%/8%, FAKAFTE 50%/60%, R 2025 4 10 A 17 A 10 FHEHFKEE
(1.82%) K, #AFAGAEFKER FRPRRKATESZHTELRAAKF, KAH
Bt . SRR TR BRGAEY,

$4E R R https://www.ndrc.gov.cn/xwdt/tzgg/202508/t20250801 1399578 .html
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AT Ak 3R IF B 4R

) 5707

5. FFEN

A TAY, RN E) BRAE B —F TAT; MAENHF S EIR. FRAE. 2/104%
EALE 0% A 15%; 4/10 42, Sk4EHInAE 34% K AL, AitAnfE 49%%AHt, MEiHt—F &
¥ AnF)| 140%; 2025/5/12 B 5L AT A B ARERT RIS FH, 2R XHH
Fd) 140%% Z 25%; 8/12 B A UL LR 25%AHALE 90 R, IIEAFEZ R HLE
ZE ARG, WL, FRESE A NERRDAT TR T4 055 XL F)
TN £

1) WREALE ., AHNHFSdpdt. T24E5: [FHRaRT (25 REE 4.9%) 2024

SRR A)E A H, AT EENERAEAw ) EE; [EERA] [Re6E]

(25 PR BF 4.9%) [ EHRAT (25 BEFE 6.3%) [ RRAT (LEE ttm9.2% ) D%
R Y (25 PREF 3.5%); #Eikiz: DRINMRAY LAREHEERR]L

2) BN AREBR, REEERFEKBAR. RERE. RAKE KB OLR b L,
FE4H: [HEGRRY (25 REE 3.7%) [FREH]Y (25 BEE 62%) [hkEE];
#i A DEIMA]

3) RABH U FTAR R, RBEAEZTHRESZHRRE, BNAZLEARE T
Aty [FrRAAY LEBIEE). (4E45 8 #1 2025/10/17)

A19: ZARmA (4L 8 H# 2025/10/17)

Fo RBH) Iy PE 205 ZERA A ZERM AR
RARE R perys oy v sersyy [ BERHUBLABEAL S papin A T Thamaws — Lat
(B, BAR) | (o, ) | RELE | 2024 | 2025E | 2026E CAGR KGR | 2024 | 2025E | 2026E | Shuid] | HEMAEN | RES e fobaw | 025E | 2026E BN 2025E | 2026E
OSHK | BARE |PREFEL 711 616 o [ o] e 3% ARF | 043 | 028 | 887 | a4s% m%. 8% | 4% 108% as% | 6% :‘;f/‘*”‘*ﬁ’“*"“*““* 2| aew | s2%
7090 | 74.16 20245 B RIPL b 44%, BRHE |
. 5.35 % k 5 . 520% I 6% % 59% % | 50% %
2688.HK | #RARH R 65.3: 739 B v | 18.4% | 4.6% 11% AR 1128 | 952 | 9.10 2.0% 7% 4.6% 7% 9% 47% 0% | g8 43 4pet 550% 4.9% 5.5%
O84HK | PEBA | Aksw 79 430 B 2T % #a | 132e | 238 | s | ossaw 166% [ 2720 | 2720 | RARAIERIL0.5B 8 4 63% | 6w
4088 | 3728 | 3973
HOIHK | G, | dRmAss 205 a7 B | | ssw | 6% 1% B 160 | 1273 | 1194 | 538% 65% 298 | 2198 |23 44712025 F S AR T a6% | 46%
1606 | 1680 | 1720
1083 HK | 447 378 137 . oo | 4o | 20% 4 B 856 | 818 | 795 | 412 93% ' [ |l
P 503 | 398 | 406 . S S 209% 6.3 ,
60S368.SH | ERM 97 ® R AT T -10% ARF | 1380 | 1745 [ | 1260% 2 639 | 639 9.
6050905 34 7 I 3% ARG | 1347 | 1456 | 1259 | 463% it 850 | 10.00 37
600803.5H | 4 1842 70 AR 22 1% AR [ 1270 | 1108 | 1033 | 70.9% 95% 3831 | 0% 62
00291157 | WikEE  [mrEALE 1244 16 ARF = % ARF [ 1893 | 1853 [ 1752 | 730% 121 65% | 65% [2s27stt ey 350 37
1696
GOII3OSH | SRAMA |mFEA ok 675 194 ARF 8% ARG [ 1333 | 1265 | 1145 | 316% A9 5453]
1 53 10.5%

m}az}mﬁfr H b 3) B AT R B Wind —& 8. LR 1 ﬁém=0.91 AR T (2025/10/17 ).
B R B: Wind, & ZIEHFFFRAT

b Wik E XX B8 ST F RS

# ALhk

R T ERAL REKA. BERRA TR CAFRRR. BRKAERBAITIN R B R X

6. N3
ZFEE TR, RARAH R T HRFRRREEMAE, o R RZFIEE TR
W, FFEARAAE K KA AR
MR A/ R GRHE TN WwiBHEREA/BRHR T, BN TS Z AR K
T3y, tEIMED L SR E A R RS T BAGE R0 SRR SH AR A7
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AR, AL HBAKF R R R, K4 E R AT,

REZERM: RAAHMHKE, whitfeidizd X ARIEF2EFH, HrhlkA
INE) AR AR,
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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




