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SOOCHOW SECURITIES

RAHFHLXE&THAMN LK, RMENE 2005410 A 27 8
BRI F A MK

s : ERSHIF B
B (4HF) PkIEH: S0600511080001
BAREE 021-60199782
B HIRIE: RASEA AE&T B AN LK, BN EAKARIRE A% yvanl@dwzq.com.cn
¥, ARZE 2025/10/24,% B HH/BM TTF/ZR T JKM/F B LNG &) /% EHFAIR I8
LNG 2| & W B 3 b B 3) +25.4%/+1.2%/+0.5%/+6.5%/+0.4% % #AEFH: S0600524090002
0.8/2.8/2.9/2.9/2.9 7T/7r, #NIMEIHLE K. guy@dwzg.com.cn

B EESH: 1) RAES, RARRATHMEARKRIL+I254%, HE
2025/10/17, 445, F FIRIA870 10377 R E 38080 22 %R, R 1 LA S
+0.6%. 2) HANEARBIE, BRH UM A KRK+1.2%. 2025M1-7, B
MR REY BB H 2654107, FlH+5%. 2025/10/16~2025/10/22, BRiM 16% '
RARAMFIIRB+5.1%E 62185GWh; H 9, & B F A K 4E 895GWh, o ’v/
FIERHA176.6%; & & LNG #4c3k 28002GWh, FIERHA+3.5%; a4k o }M,\ P
pr LS A, 17381GWh, JBEREE-2.3%. 2025/10/18~2025/10/24, BM ‘ A
WAL B AT, BOM B -F3RA L BF B IR-36%. Fk+6.9%%
891.7GWh. #Z 2025/10/22, Bt KA ASEAF 945TWh (913 127 ), F
tb-148.6TWh; A% 82.82%, FlH-12.5pct, JAZRH-0.1pct. 3) MR v o
RIBANEE R, BHENERL+6.5%., 2025M1-9, K B K KA AARBER
HERILA0.T%E 3188 127, RENH 2024 F4FME, HaT  CKERELRAMTHR B bHE
2025M1-3 KA AE R, 2025M1-9, FEF H+6.5%% 1949 127, # . BAFERERSL, Ah98R
2R H-6.2%% 1307 127 . 2025 F 9 A, BARSRRARALT N HF)

3560 /L/oE, FRE-6.9%, FlHb-13.6%; B W AARR A T 4 2490 T 2025-10-20
/o, BRH+0.3%, E]t;;g.4%; ARABARILT N 3047 Tk, IR (s . mom AL,
4.9%, FIH-13.4%. BZE 2025/10/24, Emﬁm%qig&@ﬁ 372.2 Fek, I TV e
Fl1-3.65%, FER+1.2%; B A LNG J N EA 50.68 Fvd, -

13.88%, JAERIL-5.32%. 2025-10-13

B RN HE: 2022~2025M9, £ B 65%(188 AN)REBA LR T HATT E
BRI, J-MNI@EA 0.21 7T/F . 2024 47,56 IR 3] £ 0.53~0.54 7T
175, BAFAIMAE 0.6 T/FVAL, MERGE 10%IEEZR, RN
Pk S HH.

B OEHEDL R 2025 55, BT, RAAE) RAMA; MARPH g
SR, FRKE., TLErE LNG MIELFEHRBNF LA £E
AR E AN E) R T R8T 4R SR RALH v VABS B M Ak 469
ANE T TIRARRE. 1) BREREE., ANHFLEL, 545

[ 24508 1 (25 PR 8% 4.8% ) 2024 5 R =T A8 R 441k, AL
ERMBRAAMAE )TN, [HERA) [RCaER] (25 B EE 48%)
[FEBRAT (25 BEE 6.2%) [HEAMAY (REFE ttm9.0% ) [HhikaE
BY (25 PREFE 3.6%); i AE: DRIBAYUEEEE4R]) 2)

HINARBR, REESRAKMFR. RERAE. RAMEKRHL S
gk, FEMFE [AF4R]Y (25 REFE 3.6%) [F AW (25 &
BE 62%) [bkeeR Y, @ik : DEIKRAL 3) £A# 0 RAZ
MR, R HETHEEHER, FUXEAEURAE TR0 [F
RARARAY LMz R ). (f545 8 £72025/10/24)

B R SR RAT. A4, BRALEML. £AZER

HRA PIR300

2025/6/25 2025/10/23
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SOOCHOW SECURITIES

AEB X

1. HA&RIZ: RAHLSLEB&TE AN LK, BRNHANBEFRIEEIMNBIL .ceecererennnes 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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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 (GWHh B, BEHE, BE 2025/10/24) 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:  ZAITRRER (FEAEE H0 2025/10/24 ) oot eee e 12
o1 2025/10/24 B3 R IR AMHEBTLTHFEE TU oo 4
F 20 2025/10/20~2025/10/24 BR AN T/ 2k 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. HARIZ: RAMELLE&YEAN LK, BRMINEFRR
R MW

A ZE 2025/10/24,% B HH/BM TTF/ZA I JKM/F B LNG &) /F B LNG 2| A% Rk
B F+25.4%/+1.2%/+0.5%/+6.5%/+0.4% % 0.8/2.8/2.9/2.9/2.9 7L/F , HWIMEIE4E &,

&1: 2025/10/24 &R R ENEE T HHERL

2025/10/24 #wa (R¥E$4L) A (Lisk) @ (L/%) AXwEsH ARES SwEsH R E S
P ELNGHE ) # (/) 4274 4274 2.9 6.5% 6.4% -5.5% -13.4%
+ELNG3 £ 4 (£4/F 7% E#&) 11.4 4250 2.9 0.4% 1.9% -26.7% -183%
AR IR R (£ AR 65.9 3470 / " 76% -4.9% 132% 7 333%
JKMIAL%H (£0/E7 E#R) 11.2 4232 2.9 0.5% -0.1% -22.1% -18.3%
M ASEHTIF (£ 74/ 7 H*#K) 11.0 4122 2.8 1.2% 0.4% 27.2% -17.5%
EERR M H AN (R/H4E) 80.2 3995 2.7 -1.7% -1.2% -32.3% -22.8%
LEHHRARKARKN (AA/EFER) 3.33 1242 0.8 25.4% 15.6% -10.1% 61.6%
¥ % R: ICE, Platts, NYMEX, Z& ZiEAFFRFT
B1: 2021/4-2025/10 &M P R R EMABI8 3
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FA M (k) £ EHHA A S I EN (T/rd)
e FLNGH ) s (k) + ELNGE| £ (/b))

#IEFK IR ICE, Platts, NYMEX, A ZiEAHFTAT

B2: B A LNG W aestib
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FEILNGE s (A/vk) o EINGE EN (T/h) —e— 5 EH £ (v, Ath)

BFERR: LHEDBRRALR ST, 25K, RXIEFFRHT
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SOOCHOW SECURITIES

EE A, LEARRATHNHEATRIL4254%. BE 2025/10/17, 4.2 F IRtk
+870 12575 E R Z 38080125 F R, FEL+0.6%.

B3: XERERE (Heii#kR/8) B4: RERAEAA (To5 %K)

160 4000 ﬁ

140 3500 -

120 3000

100 M 2500

80 2000

60 1500

40 | 1000

20 500

0 —— o L

b ; AD c A cAD D AR A% Y 100 1 -0) 100 110 a1 OY 0% a0 a1 0) OV
G 0 S0 i S0 i SSpaiins 2 PR PPt G g b gl o

EFEEFRERARA FEEEL T RAAA BAEWTHET Y IEAIKGTHER

$IER B EIA, HZIEAFIAT ¥ B R IB: EIA, A ZiEAEPT

ARG, BM AN B RE+1.2%., 2025M1-7, B KR S0H % &4 2654
1275, FBH+5%. 2025/10/16~2025/10/22, Bt R AR AAEL B IR+5.1%E 62185GWh;
4, kB BEAIEH 895GWh, JBIRIL+176.6%; %k A LNG #4535 28002GWh, J& IRt
+3.5%; %k G ALiEEE A 17381GWh, B 3RH-2.3%. 2025/10/18~2025/10/24, BiM
MAL B ) T, Bl B PR AL 8E B IR-36%. FlH+6.9%Z 891.7GWh. &£
2025/10/22, B R RS EA 945TWh (913 125 ), FlH-148.6TWh; A&F 82.82%,
Bl b-12.5pct, J& EREL-0.1pct.

B5: 2021-2025 FERM AR AHEFE (M05) B6: B RRAAZLH(GWh)
70000 ¢ 62185
3500 - 3230 - 15.0% 59190 o
3000 TR s 2654 60000 B
r . L 0,
2s00 ( 2613 2527 10.0% 50000 |
i 5.09%5.0% 40000 L
2000 T
- 0.0% 30000
1500 ¢ 20000
1000 [ 10000
500 | -10.5% - -10.0% ) I
0 -15.0% 10000
a a a 1 4 - .
AT I T s 2025/10/9~2025/10/15  2025/10/16~2025/10/22
ZAMBHMIE R T RAA (fLF) a0y HAb PR AL BE i A, LNG mEs
HIERR: TEA, RXIEFBRHT $H kB ENTSOG, % ZIEAHE AT
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9

B —FHN LW (GWhE, BERKE, A E 2025/1024)
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B8: 2021/1-2025/10 BRM A BERRAEH (BHF )
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202] —om—D()22 em— 023 2024 — emm—2025 202145 AT R B e 2021 45 31 KAE

¥4E &R Brugel, FFiEAFRIT

E9: 2021/4-2025/10 BoH R R A EAF (TWh) B10: 2021/4-2025/10 BoW R R ERE (%)

1200 ¢ 120 -

1000 100

800 30

600 60

400 40

200 20 [

O ! ! ! ! ! ! * * * * * : : O 1 1 1 1 1 1 1 1 1 1 1 1 1
@ A 0 @A @A @ Al S @
q’\\bs \\co N ﬁ\b‘ r{)fb >ﬁ r\,\b‘ \% \’\ W&b‘ b}% \%q’\b‘ rfj\"‘o \\& \\% \ 'ﬁ\qyk\.—\}% \\ \&\ oo\\\ @\ \b‘\ &\\\ q}\%\&\%\%\\
ﬁ?w,&@ AN @fww, NN AR @ww@@ @,% Y
A E (TWh) EEE (%)

HHERR: GIE, RXIEFHIIHT HFRR: GIE, KR EIEFSFRHT

MR RIBANEE R, B NN B RI+6.5%. 2025M1-9, KE RALEIY % &R
PH0.7%ZE 3188 127, REI XA 2024 AT 4R, RIEAAE L.
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472 E,r}: = IO/
/fTJkﬁE’( T)E]:}g\ SOOCHOW SECURITIES
2025M1-9, =& R Hb+6.5%Z% 1949 127, #t1 F R 1-6.2%% 1307107, 2025 %9 A,
A R AR A T M 3560 T/, FR6-6.9%, FlH-13.6%; B AERAAIE DY
#2490 T/rb, IREL40.3%, [ H-8.4%; RARAEARGE T N 3047 T/, IRE6-4.9%,
Bl H-13.4%. ARE 2025/1024, BN DB EEES 3722 Febk, FlH-3.65%, B3Rt
+1.2%; E A LNG J R EA 50.68 H ok, [F)rHb-13.88%, BERE-5.32%.
A11: 2021~2025 FEEXRAENE®RE (125 )
z;gg 15.6% 3,166 3,188 2%
3100 r15%
3000 ,
2900 | [ 10%
2800 - L 5o
2700 -
2600 - 0%
2500 -
2400 -5%
2021M1-9 2022M1-9 2023M1-9 2024M1-9 2025M1-9
HdkE (LH) — 0y
$ 4B RIB: Wind, & FIESFFRFT
B12: 2021~2025 FERRA=F (%) B13: 2021~2025 FERRA#2 (/2% )
2500 - 10.8% - 12% 1600 - 22.6% - 25%
1400 - 20%
- 10%
2000 - 1200 | L 15%
1500 L - 8% 1000 |- - 10%
- 6% 800 - 5%
=l o o
500 - - 2% 200 |- - -10%
0 | | | | O% 0 | | | | _15%
2021M1-9 2022M1-9 2023M1-9 2024M1-9 2025M1-9 2021M1-9 2022M1-9 2023M1-9 2024M1-9 2025M1-9
=7 (7)) — Oy #og (f25) — Oy
HAERIR: Wind, KR RIEFFFR T HAERIR: Wind, KR RIEFFFRT
A14: 2020-2025 FE A B30 RRIIHN (U/rk)
6000
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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)
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BB BREE, KIIEFHIAT BHARR: BREE, KIIEFHIPT
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LNG:
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a

BAERR: AL, FEFIERFTRPT

2. Mtk 2ERNE TR, BMRNE BARS. HEGE

2022~2025M9, 2B 65%(188 N )3E B A L3R T #4T T BRI, #MAHEH 0.21
FIFr . 2024 FRKIBIKAE) N EAE 0.53~0.54 /7, 2025H1 L#15 5 0.01 T/F, 4
A BRANBATEIRE (TSN ES], B RIRMEBCRAIE. M 2453 Feym A, mKR
AL A& FAEAE 0.6 7T/ vA L, W EZAA 10%15 5218, N85 4 4 5,
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SOOCHOW SECURITIES

A18: 2022-2025M9 £ EKANERL

188
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0.16 021 : (1)80

- 80

0.13 - 70

- 60
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0.10 40

’oweE (/) o RBRT A (A, )
IR RR: BIbBUT M, REIEARIT
3. EEN4%
£2: 2025/10/20~2025/10/24 #2228 £ 204
B3 /3] 18] AR ERR NERE

o 20254 10 A 20 B, #BERZRARAMNA RG] (VA
TRk “A87) FE) T E K MRS R 8] AEHE
10 A 21 8B #HRARA BT 77 B 5 M AR X 89 BURFARBS 109, 270, 780. 67 .
o ZANNELURIEA K, RIFBALFLEFREEN, BT
2024 FAFERRIBRR R EFRTE&H A3,
o F=FEAELAR T 53, 39%, 284 E F b T
70. 38%, EEdHTFRAAHE LA TE.
o 1-9 A Rit)aE4 A ERE b T 47, 14%, A AFRIKE T
M 47.06%, R3] BA)RE A ARE,

10 A 248 EiRMA Z=ZZFk

HIERF: Wind, F ZIEHFFR AT

4. EZ2EH4

4.1. ER30 XBHEY 140%M5E £ 25%, £REEZFHESS

2025/2/4, B RXMANER LA KX TR T EB I F SpofE XA
BN (NN RREH 2025 2 A 10 B, sHRF T EE G HH 0 B S fE £,
H, SRR AREIIE 15%%HL, 2025/4/2, ZE&RpfE, A 202554 A 10 8 12
B 01 o2, sF R = T A B 69 A 1 B o, EIVATIE R KAALE N mh L AnfE 34% K AL,
Mg t— E A3 A E] 140%. 2025/5/12 B HMAA T £ B A RE T 2K FE 5 Y46 E
B BAEANE 2025 5 4 FTHE, L4, 24%89 AFLEAN4E 69 900 R A H1% 556, 10%
EBARG, FBCOHH 5. 6 St B LaghfeAH, 2R AT EHAED 140%4E
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) 5%

SOOCHOW SECURITIES

25%. 8/12 ERGLGE B 25%KHAE 90 K.,

AENFEIRS (B 2/10 A23F £ LNG Ae4E 15%% A48, £ LNG #t0 LA, sk
BB RAKHED, 2024 FEE LNG Kip2|A L H R LR A P A RAEA 25%%
BAFE 2.80 T/F, ELEHEREBE 0.08~0.55 7T/F MABKE, HsEERI. 2024
S EAEEH#T LNG 4 416 Fok, & LNG #0584 54%, LABERWEFE4
1.4%; & i, s EARBEA A A R,

%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 Em/anEsh) 5.32 KRB (ET/BRER) 5.32
% (RT/EREHR) 1.62 B#H (RT/EREHR) 1.62
BORBEE GET/BBAIER 051 BOXHRE GEU/ERER) 051
XEWNGKMEIFEORME (Ex/BAER) 7.45 XEWNGKMEIFEORME (Ex/BAER) 7.45
SELNGKHE HE O EMNE (5t/7) 1.91 SELNGKHEHE O RN (5t/7) 1.91
#OB 0.17 #OB 0.69
X® (T/73) 0.00 x® (7t/77) 0.48
FRAFR 0.0% FRAFER 25.0%
HEEBL (Jv/A) 0.00 JHEBL (Jv/A) 0.00
SHEBBE 0.0% SHBEBBE 0.0%
BER (v/7) 0.17 BER (v/7) 0.21
BEHRFHE 9.0% BERBHER 9.0%
TRRYAFISER (Tt/77) 0.09 SRR AFISER (JT/77) 0.09
EEBRE (FT/77) 0.08 BERHRE (FT/77) 0.13
#OBEEA (T/7) 2.00 #OBEEA (T/7) 2.47
BElEAIESE (T/7) 0.26 ElRaIEE (T/7) 0.26
gz u/A) 0.07 Ttk u/A) 0.07
Blimm 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 KRB BN G464E T ASEAEABRMTE A, A5 35k R: ICE, Platts, NYMEX, Ff6If, &K ZIEAFRAT
ZHFAMERZEE A GEH T (HRIE Fearnleys 4%, 2021-

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

REERZTMNaYAEE (f£E) BB 60 K. —k LNG=52.6 &

TR E, B A 1.62 ZU/E HEM); EALARTIC

£ 72; 3| AT 0.99 /7 693057 vARIEEAL; 20Kk

WILH R 2022 IR T T 24 NEPCGERL T HME (R

QaEmi) 026 /7 EMFERBERE N ER o

HEATAE 0.024 /7 /E /AR, BB B HIL MR 300 2R .

FHA 0% F

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

4.2. BRI AR N B R ARKRCE R EXFTRRAHRAEAEAGE
p o

M AERER 2 424 XFHARRA B X TAHRRAMMS B AFREE XX FH
I, BRAEAETRERGRFEN, EHEFLARZINTRE AR, vAE S AL 48 S Fath
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A, BRAFREKZEALET (11 A 18 ) 5TEED] 90%:i#H &6 LAk,

R AR R T B 693k AR S B B B AR SRR B 69 R AR A B AT, UIF 90%
HEABARE 10 NE 4 5. ZEALEA LR R EI 90%49 B 47, W RZH
AER 11 A 1 BeREHMR. 2025F 6 A 24 B, BREAR N BER—RBIL, ERA
AL B AT ML TR B LS R FH,

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

43. (X TFREAARRAET EERNANARBTLZRELRNETE
Y L, BAH R “EEH—KR”

2025 8 A 1 B, BARARKFEE. BRMBREFPLT AKX TZELARRAE
BN AEAEICHAT L 3 T R IEF 2 LY. ZBUR § iR A R BN 4%
%, RIFRRAE B EHAE, RETLERELE.

Iy
am

(FEILY R3], ERNEBRRAETE (REbLAIAREE) BNEdE AL
B BCERITHE, BRI ERETAREMARIL; T LAUANE RAE—EM 95548 RRAE
#H AR NEARBE LK, A BEEBEERNRBELLM, B AT 2B KN,
HEFHERMNE IR, Bk % KZMANHREL. (BLY —ETMEX, BB
HFRAASIEIE” 7 FA A RAAE BB N, AL PRRAEF, #Ef
FRA FIFR AR AEF R E RN, AHRRAEEX = e SRR LA
40 55, BHKBERIREHT 10 FHEMKBERM 4 NMEHE, HEHLELRE MK
F 50% HRMEAFTFERNSSH. Flat, MBEERAHERN LA 3 5, ZHERAD
NABRT = A MATFLATREA, TR, 1ENH B ERRRAFT
oL, BARMEA LSRG, XML E. sSbiT&H )2 MR AEFRBERTF
F 7%/8%, BAXKAFTE 50%/60%, H:F 2025 4 10 A 24 A& 10 SFHEFKAEFE
(1.85%) 5, #AFAGEPKEE ERFPBRRKATENZTELRAAKE, KAH
M. BARA TR BRGAY,

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

5. FFEDN

LTS, AN RAR R —F TAT, MV R LI, EREE, 2/102
XAE 0% A 15%; 4/10 AL, HLEMIE 34% KA, SITAnAE 49%XH, MEHt—FF
AIG | 140%; 2025/5/12 B HHAA T £ B ARET 2 RBEES Y, RAL 0 XM
Ed 140%M% £ 25%; 8/12 B A YL L 25%APEALE 00 R, IfEXRHAELZ R m L&
EE ARG NG, WoF BB Ay, FRIEEE NG HER KPR T TiB i 0 5 5 XL F|
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1) BRREARE. AN, TEHT: [FRER]T (25 BEF 48%) 2024
FRIMAVE A, RAEAFTEIMBREAAREATE; [EERAYIRCRE]
(25 PR 8% 4.8%) [P EMAT (25 LG F 6.2%) [ RKA]Y (FLEE ttm9.0% ) [k
AR Y (25 BB 3.6%); EikiE: DRIMA) DR LR

2) BN A REBR, REEEHA KT R. RERE. BRAMBP RO R ok,
LM [JuER]Y (25 REF 3.6%) [FFREM]T (25 EF 6.2%) DR ]
X E: DRIMAL

3) R U RARERI, RRALZTHEEEHRER., BNXZEEARE T
ey [FRAAY LB SR ]), (&5 8 27 2025/10/24)

B19: BAFMEK (4158 # 2025/10/24)

5 / PE 2024 % RS EL R £
A B ey L i Bl s e A meram T Thawain R iR
(B, RAB) | (f6A. 1CRA) | RFRE | 2024 | 20256 | 2026E e AR | 2024 | 2025E | 2026E | sl | SERALN | REE RS e 2025E | 2026E RS 2025E | 2026E
03SHK | RARE |TREFLL 721 624 Py :‘"7"/' 21:/' 3% ARF | 956 | 940 | 899 | 448% rm/.F 47% 4% 108% 45% | 46% ms"‘”‘*ﬁ SHRAEARAZ | o0 | 540
70.90 | 7416 zozuw SHMEIH4%, Wk
2688HK | SRR RAEAL 67.85 768 18.4% | 46% 1% ART 1170 | 988 | 9.4 52.0% 7% 4.4% 7% 9% 47% 0% | 4 3 4petE 50% 48% 53%
O4HK | PEBA | kb 807 440 Hn i % B 1352 | 1264 | 1180 | 85.3% 80% 62% 4% 166% 2720 | 2720 |RRAGRIRIEEROSE LS 4 62% | 62%
HOIHK | s, |drmgidd 211 488 9% I 1% B 194 | 1300 | 1220 | 538% 12%) 45% 3% 65% 2098 | 2098 |2a4712025 F 444 AT as% | as%
1680 | 17.09
4 b 3 b7 % B % %
083K |5 sk 88 142 B | o [ sen | 20 4 B 887 | 848 | 824 | 412 49 7 9
60s368.SH | 1 RELL 99 7 AR > Z"(?" 10 AR 1405 | 1778 | 1743 | 1269 9.1 3 72% 639 90% | 9.0
605090.SH | AFfeE | RESL 3415 27 ARF ":7‘“ 3% ARG | 1400 | 1525 | 1308 | 463% 36 18 1% 850 36% | 4
GO0803SH | HRAL | RESL 1847 512 AR n% ARF | 1273 | 1| 036 | 709% 56% % 95% 3531 | S0% [RSEERAMLLIAR. 26FET50% 62% | a8%
00291187 | ABMiEE |y AT AL 1223 159 AR % AR | 1861 | 1821 | 1723 | 73.0% 39% 3% 121% 65% | 65% [25274¢rltflesn 36% | 38%
145
GOIBOSH | RAMA | MrmAss 681 196 ARF % ARG | 1345 | 1283 | 1166 | 316% 23% % 2% 94531
12% | 48% | 100%

E: RARR. FRAR. PERA. REMRA. BRKA. FEBL. FRR. BIKRAA TR KRR
EAFRIT, Ao d AAFRN K B Wind —S M. CEER 1 BL=091 TARKT (2025/10/24).
FAERR: Wind, & FZIEHHITAT

6. MR-«
BHRRRET: AR BT E2 AR EFMNE, ok RBFE A
T, A5t E A R R B EH KA R B,

BARRE/BFREHZE T B s RA/BRART S, SHAMNTIRE T AEKRK
TF), ATEINEED SR E R RARAAE B A6 R TR, IRIRLSH N A AR
B, st S B A KRR H o, KT g R AR TIE.

ZABERM: RALDKGHRE, dohiitfes X AMEF 2o FH, L
INE) R A R
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